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NTOpIvo asmto Ty KATtdppevoT) T0L TOVPLOUOD

H avopowoyeviig avékapyn tov tovpispov, 1 omoio Eekivnoe delhd d€1hd peTd TN OTAUOWKI (PO TOV TEPLOPIGTIKAOV PETPOV GTNV
Evpann, otic HITA kol 6g Ghheg yopeg, KhovileTar eETiog TOV VEOV KPOUGHATOV KOl TOV Orayopedcemv, KaOag kot g emPoing
KOPOvTivag 68 6600G ETGTPEPOVY 0O OVK OALYOVS TPOOPIGUOVG.

Onoc avagéper 1 Kabnuepvil, n apécpatn ntdyevon tg Virgin Atlantic amotvmr@ver v Katdotaon otnv omoio Ppickovror ov
0EPOTOPIKES ETOLPEIES AOY® TG perwpévig TNong, eve ot péca Tig efoopddac n kamote kpatord Cathay Pacific pe €dpa 1o Xovyk
Kovyk avekoivooe 611 T0 TpdTo eEdunvo Tpéyxovtog gixe vynréc Inpisg 1,3 dioekatoppvpiov dorapiov. To ev Loy dwdotnpa petipepe
povo 4,4 skatoppvproe empPartes &v ocvykpicer pe 1o (vmepteTpomiacia) 18,3 ekaroppdvpre TNV avrictoym mepiodo mépuvol Or
OEPONETUPOPEIS EMILDKOVY Peimon 6TOAOV Kol PalIKEG TEPIKOTEG TPOCMTIKOD KL OUTAVAV, AGTE VO AvTETEEELOOVY 6TV KAPYN, EVO
oTPEQOVTOL Kol o€ KpoTiky Ponfsio opropéveg gopéc. INo va elaoparicer avakepararomoinon, n Cathay skyopnoe to 6,08% otnv
KuBépvnon tov Xovyk Kovyk ka0adg kot 690 0éceic mapatnpntdv 6to AX.

O npéedpog Tov A.X. Tng Cathay, I1atpuk Xiky, TOVIGE JOPOKTNPIGTIKG TOG «1] TAYKOGHLO Kpion dnpocLag vyeiog £xel yovaticel Tov kKLGHO
TV Ta10i0V, T0 péhlov TpofrémeTor mapa TorV aféfaro kKor o1 E161poveg EKTIHOVY OTL 1] avakapyn 0o yperacOsei morra ypoviar. Katd
AweOvi] Evoon Agpopetapopdv (IATA), ov agpomopikéc etaupeieg 0o emotpéyouy ota mpo Kpiong emimedn dpastnprotTntog 10 2024,
Onog givor avapevopevo, To Talidle cOUTAPAGVPOVY OTIC UTMAEIEG KOl TOV TOUPIGHO, 0 0moiog £ivol dwoitepa mopay®ykés oty
onuovpyia Bécemv gpyaciog amd ™ o akpn s I'ng péypt Tmv GAin. A6yov 1apiv, 0 GPEPIKAVIKOS OUILOG 1E TNV OPOVOU TAATOOpR O
Airbnb Y10 ™) 010.00V3€0 EMOKETTOV PE WOOKTNTEG OLUPUEPIGRATOV EYEL 1101 KAVEL TOALES aTOLVGELS Ko €ixe 67% Arydtepa KEPON TO
ogvtepo Tpipnvo évavrtt Tov 2019. To Maykéocpmo Zvppodro Ta&winv ka Tovpiopov vworoyilel 6TI KaTd pécov 6po 0 £vag 6ToVS déka
gpyalopévoug 01eBvarg, 1 ouvolkd mepi Ta 330 skaToppvpla, o@eirer TNV epyocia Tov oTov TOpéd TV TAWimMV KAl TOv Tovpispov. Me
™mv mevonpio N Kataotoon drlaie apony KoL, cOLPOVAE pe 70 Zopfoviro, or Tévte fopvtepa minysices yOpeg sivan To Me&iko, n Iemavia,
N Itahia, n Kive kxor n Avetpario. Oco yio T moAiég avadvopeveg oikovopisg, mov EapT@vTol Wiaitepa and Tov KAGdo, avtés Oa
KOTOoTPaQovV, 6meg npoPrénel to IvetitovTo AleOvav Owovopkov. Akopa ko otig Hvopéveg Iolteieg, 6mov 1 cvppeToyn Tov givan
oYETIKG TEPLopropévn, oto 8,6%, o1 emntmoeg dev eivon apeintéec. H Evoon Te&idiov tov HITA swmoeta@ver 6L «1p duvapikl Tov
KAGOOVL va yevvdel omacydinon sivar woyvpotepn and ahhov, dedopnévov 6Tt o€ KGOe 1 ekaToppvpLo doraplo TOANGES 0YOODY KAl TAPOYTN
VAN PECLAV dnpovpyovvtor 8 Boeis epyaciag, 4tav o kLGSO TANY TNG YempTiag ONpiovpyodv oyedov S 0éoero».

Av émpene vo. fpodpe Eva YopUKTNPLOTIKO TUPAIEIYNO. EVPAOTUIKNG YOPOS 1| 0Toio givar 6ToV péyioto Pabud egaptnuévy amd ™ «poapra
Bropnyavio» Tov Tovpropev, avty Ba frav n Kpoatio. O Tovpiopds amoeéper to 20% tov AEII TG, 6TV otV ITakia @OdGver To 13% ko
oty lomavia oyedov 12%. Ztnv Kpootio o1 Eévor emokénteg Tov Mdwo ntav peiopévor kotd 96% ko 72,7% tov lovvio, aird To
npaypata PeAtiodnkav tov Avyoveto. O Tpdedpog TOV TOVPIGTIKOD OPYUVIGHOD TI|G YDPUS UVAQPEPEL TOS PECH GTOVS TPAOTOVS OKTA
M VES TNGS Y POVIAG oL 0PiEels POGvVOLY oYEdOV TO NGO TOV TEPVGIVAV KOL GUTO GRAIVEL TOG Eivan KOAVTEPES TOV TTpoPremopévav. To 2019
N 1Opa TPocéikvoe mepi Ta 20 EKUTOPPVPLE TOVPIOTES, ONAUOT TEVTUTAAOI0VG 06 TOV TANOVGNO TNG. AVTO TO YEYOVOG UVTIKATOTTPILEL
Kol TovV onpaivovte poro mov dadpopatifer avtog 0 évag kar povadikés kKhadog Yo tnv Kpoatia, evéom mpoctopdaleron vo yiver péhog
¢ Evpalavng to 2023.

AvTég, eEGilov, Tav Tov ™ Po1iOnce va opOomodncel peTd Tov TOAERO 6TO PéGa TNG dekaeTiog Tov 1990, adrd ko déka pévie apyodTepa,
otav Eéomace 1N dieOviig ypnpatomeTOTIKN Kpion. Evrovrtows, n povopépera onuiovpyei mpofiquata. «Agv vwapysl KGTL T0 0moio Oa
ovTiotaOpicsl 6to mPoceyEs néALOV 10 amolecOiv g160oNNE TNG YOPAS 0T6 TOV TOVPIOSHO eEmTiog TOV KOPWVOiov», vToypappilsl, &v
KOTOKAEOL, 0 Zéhko AoPpiveefrre, epeovmmig oto Owovopkéd Ivetitovto Tov Zdaykpepum. «[w mapo molra ypoévia vaqpyoav
TPOELOOTOGELS GYETIKA IE TO TOGO EVAAMTES EIVOL 01 GVYKEKPLPEVEG dPASTNPLOTITES KA TOPO N Tavonpia pOe va To emPefordcewy.
Meyares Enpieg

Yuvéyerd...
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O peyordtepog 6prog tadoimv kot Tovpiopod oty Evpomm, o yeppovikég TUIL, €ide 10 £600G TOVL VO
kotokpnpvifovror katd 98%, 6ta 75 dicEKETOPPVPLO EVPA), TOVS TPATOVS EVVEN MIVEG TOV OLKOVOMIKOU TOV
é¢tovg (Oxtopprog 2019 - Iovviog 2020) ko epeavice Cnpieg 2,3 dioekatoppvpiov evpad. Ev to perald, ard
avtés, To 1,5 doekaToppdplo gvp® TEPOVSLAGTNKE TO TPITO TPiUNvo Kol povov. Onmg ONrwoe 0 digvdiveov
oOpupovrdg 1ov @p. Tlovoev, dev mpokerTa Gkprta va «Pyovv oTo GQULPI» TA TEPLOVOLOKE GTOYEID TG
eToLpeiag, alha peleTOVTAL OLES 0L EMAOYES emPimonc, peta&d 1oV omoimv Kal 1) 140g0m petoydv. Mia mOavi)
Kiviion 00 1Mtav 1 TOANON TOV SPUCTNPLOTINTOV GTV KPOLOLIEPU, MG KOL 1] ETAVAQOPE GTIV KAVOVIKOTITA
T to 01edvi) Tatiowa ko Tig TEp YN oELlS 0o apyoEL TOAD. AKOpA pid 0T6 ATOAEIES TOV OPUAGTIPLOTI|TOV GTOV
TOVPLOUO £XEL VO KAVEL IE TIS UEPOVAVTIYIKES €V CUVOA® Kt €101KE pe TNV apepikaviky] Boeing — o mehdTiooéc
TOVG, Ol AEPOTOPLKES, 0€V OELoVV TAEOV OLEVPLVUEVO GTOLO.

IInyn: KaOnpepivn

Alpa 2,5% 0 Ypvoog

Pai onpeiooav ov Tipég Tov Ypvcod T AEVTEPA, NE TO TOAVTIHO NETUALO VO, KAEIVEL PE T LoQVPOTEPO KEPOT
TOV TEAEVTUIOV TECGAPOV PNVEOV KAODOS 1 VTOYDPNCT TOV UT00CEMV TMOV CUEPLKEVIKAOV OROAGY®V Kol 01
OTTAAELEG TOV O0AUPIOV EVIGYVGAV TNV EAKVGTIKOTN T TOV.

QOnon 610 TOAOTINO PETAAAO EVOEYONREVMS VU £0MGE KL 1] TELEVLTAIN YVOGTONOINGT TOV TOTOOETICEMV TNG
Berkshire Hathaway Inc. 1 omtoia £6e1&g 0T N eTonpeia Tov doekaToppvplovyov exevovty Warren Buffett giye
napel éva véo pePiolo To TPONYOVUEVO TPIUNVO GTN OLVTEPN peyordTepn etoipeia e&opvéemv maykoopime,
Barrick Gold Corp.

Yg avTé 10 KAipa, T0 cvuforaro Tov YPLoOYL TUPAd6GEMS AskepPpiov onpeimoe aipa 48,90 doi. M 2,5% km
ékheroe ota 1.998,70 d0A. avd ovyyrd. Avty sivonr | peyarldtepn Gvoodog Yo 10 TOAVTINO PETOAAO amd TG 22
Ampiriov.

O peroyég g Barrick Gold, oto petadv, onper@vovy dipa 11%.

Tnv 6w otiypn, n amédoon oto 10etéc dwmcBaiver onuepa ot1o 0,674% oamd 0,708% tnv Ilopackev).
Haparinia, o dciktng dorapiov ICE U.S. Dollar onpeaidver ttodon 0,3% oto 92,83.
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I'eppavia: Ioyvpn avantodn e owkovouiag BAéner n Bundesbank

H yeppovua] owovopia avapéveror vo gu@ovicel Toyeio kKo gopeia avdkopyn petd omé o avevy
TPONYOVUEVOD GUPPIKVMGTY 6€ Kapd eipvig TNV Avoiln, arid éva gpfoio KaTA TOL KopovaioV icmg va givar
anapaitnto mpwv £pOser o TApNS avakapy, tovice 1 Bundesbank, 0nomg avagépel To Reuters.

H peyardtepn owovopio s Evpdnng cvppikvadnke katd 1o £vo tépnto 610 B Tpipnvo arrd £xel avokapyeL
07T6 TN GTIYUN TOV TEPLOPICTIKE 1) TEVON UL Kol 1|pOncav worrol TEpropiopoi.

«H ca@1g Kol gopeia GVAKOUYY] TOV HOKPOOIKOVOULK®V EMOOGEMY, 1] 0TT0i0 EEKivieE NETE 0O TO YOuNAG
Anpriiov, 0o cvveleTeD», avaQEPEL 1| YEPROAVIKT KEVIPIKT TPAmeLa 6TO pnviaio Tng report.

Ioyvpn avamTvén oto Tpiunvo ToV KEALOKALPLOD

«H yeppaviki owkovopio 0o mpémer vo avEnbel word Svvapkd oto TPipnvo TOv Korokaipiov to 2020»,
npécOeoe.

H 0101k KOTOVAA®MO] OVIUEVETOL VO CUVELGPEPEL CNUOVTIKAE GTI|V OVAKOUYT EVA «KAEWDD» 00 amoterécovy
emiong o1 emevovoeig, avagéperl 1 Bundesbank, 1) omoia mponyovpévag npoéPrene etiora ttdon tov AEII katd
7,1%.

Qotdc0 Tpocrdomoince 6TL 1 Tavonpio oev £l TEPLOPLOTEL TAYKOOUIOS Ko avTo 00 exnpedost TG YepRAVIKES
eEaymyéc ko T fropnyaviki Toapayoy.

«AVTO evOE ETAL VO EPTOBIGEL PO GUVOMKI] avakapyn TS {TNoNg Yo YEPROVIKE Bropnyovikd mpoiovray,
OVEQEPE.
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2ta 13,7 Sro. evpw 1 (Nua yua v owovouia e Itaiiag AOym tTouvpiopov

Zopeove pe vroioyiopd g gpumopikng évoong Confcommercio, n owkovopukn {nuid amé v wwaitepa
RELOUEVY] TAPOVGID TOVPLETAV, 00 avELDEL TO PETIVO Kalokaipt ota 13,7 d16. gVp®.

O vmoroyiopdg apopa tov 1Cipo mov mpofiémeran 6T O Tpokdyel, cvvolikd, péypr Ta Téhn entepfpiov. H
peyarvtepn nua opeireton Kvpimg oty «eEa@avion» TOV EEVMV, EDTOPMOV TOVPLETOV.

210, peydro EEvoooyeia TEVTE AOTEPOV, 1| TTOGT TOV KPOUTNOE®V AYYIEe T0 80%, evd o€ 6TL 0.popd ToVg EEvoug
£ptaoe 10 92% o oyxéon pe TV 01X TEPGIVI] TEPi0DO.

Mpéxerrar Yo praaoes Pocsovg, Kivéfovg, Apepikavoie, lanmveg, Avotpaiods kar Bpalikidvovg Tovpicteg o
omoiol, To TEPAOoUEVA YPovIo KaTékivlav Ta 1taka 0épeTpa (0rmg v Taoppive g Tikeriog kot To Xopévto
¢ Kapmaviag) arhé kor «worels TNG TELVNG?, 0TS TNV Popun, v Bevertia, Tnv Ndmwoin ko tnv ®ropevrio.

H vraikn gpmopikn} évoon mpochETel 0TI TOVG TELEVTAIOVG TTEVTE PNVESG, N YOPU £YO0CE EVVED EKATORPDPLY
OLOVUKTEPEVGELS TOVPLGTAV KL OTL TATTETUL GUEGH, QVOLKA, KUl 0 TOpES Tov «made in italy», pe Tnv yvoot)
ToPay®Yn] &VOUNATOV, aSecovdp kor Tpogipmv. H owovopkn {nmid, ywo Tovg OLYKEKPLUEVOUS TOMEIG,
avopéveTal PETog va ayyigel Ta 5,7 d16. gvpo.

O Epvtoyav, n kevipwkr) tpaneCa & H kpion,....

Onog éypaye to Bloomberg v Tpitn, n kevrpikn tpdnelo g Tovpkiog @aivetor va &xer To yépra TG
ognéva, ne To NeBvig TPUKTOPELD VO CNUELDVEL TOG 01 EXEVOVTEG avapévetarl va padovy v gpyépevn Iépmaty
OGS 0L VTEVOVVOL YEAPAENS TNS VOUIGLUTIKIG TOMTIKIG GKOTEDOLY Vo Kivii0oUv kot TL 0o Kdvouy pe T0o aw6AvTo
OIANUpA: VO KPATI|GOVY EVYUPLOTIEVO EVAV TPOEGPO TOV TO PLOVO TTOV TOV EVOLAPEPEL ELvOL T, YOUNAG EMTOKLO;
"H va T a0EN60VY AGTE VO, AVOKOTEL 0 KOTQOPOS TNG AMPOgS;

Xopemvo pe 1o Bloomberg, o ayopés {ntodv avfcels emMToKiOV MGTE Vo 6TNPLY0El TO VOGN TG YELTOVIKIG
ADOPUS TOV VITOYWPEL paydaio To TELEVTAIO dLdcTNHA £VOVTL BUCSIKAOV SEOVOV VOUORATOV, OTEIADVTOS ILE HL0,
vEQ VOULGROTIKY Kpio).

OVEYEL. ...
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H xevrpui tpdnelo g Tovpkiog tpoopevyel oe «TegyvikG» kKOAma mpoomaBmvrac vo cvopfifdos Ta
aocvpfipacta. IIpocipepe 1pNUaTod6TNON 6TIS TPATELES HECH EVOS O UKPLPOV KAVOALOD TPOKEIUEVOD VU TIG
mécelg ot Aipa, yopic va avénesl to Pacikd smrokio. Or vrevOuvvor yapaing VOMORATIKNG TOALTIKIG
npaypotonoincav po donpuonpacio repo 20 ows. Mpav (2,7 o1e. dorapimv) dapkelag evog pRve pPécw NG
ovpufatikiic pedodov, 6mewg TNV omokarovv. To péco amhd emTOKIO Y0 TOVS OUVESTES 7OV Ehafav
ypnpatodotyon nrav 10,96%, 271 povaoeg Baong vynrotepo oo to facikd, onueio ava@opdc, TNG KEVIPIKNG
Tpanelac.

H ad&non tov emrokiov dgv amokieieTol 610060, 0VTO givar KaTL Tov 01 Tovpkor atopatovyol @ofodvrar va
Kavouv, kabag o Petlén Tayin Epvroyav motevel 0TI T0 YYnAd KOGTOS SUVEIGHOV TPOKUALEL TANOWPLGNO nE 0,TL
QUTO GUVETAYETOL Y10, TNV TPOYNOTIKY] OLKOVORIO KUl TNV TOEM TOV TOMTAOV Kol BEfara TNV SNpoTikoTNTA TOV.
Metd ™V avatopoy TOV YPNUOETOTICTOTIKOV 0yop®OvV oV £6TEILE T1) Aipa o€ yaunid pekdp £vavil 10V
dolapiov, 1 vopopoTiky) apyn TNV mepacuévny gfoopndda Emawe vo mapEyel PevoTOTNTO PNE TO PONVOTEPO
em1oKo g 8,25% avactélhovrag T onponpaciss repo pog efoopdoac. Topa mpocappoler 1o kKO6TOG
APNUOTOOOTNONG 6 KaOnuepvi] Pao1), TPOTOTOLOVTAS TO TOGO PEVGTOHTNTAS TOV dLoTiOETAL 6TOVG daveroTéc. H
kevrpkn Tpdnela g Tovpkiog dtav ovvedprdler v [épmtn. Or emevoVTEG TEPIUEVOLY VO GKOVGOVY TL £YEL VAL
ner 1 Emrponn Nopopotwkng Holtikig pe emke@aiig tov Aoty Movpatr Ouvildh oyeTIKd pe TOVG
TAN0OPLoTIKOVS KIVOUVOVS 0td TNV TPpds@atn vrotipnon g Aipac.

Tiv Aéve o1 otkovoporoyor Tov Bloomberg:«Ov emevovtég £xovv yaoel Kol T TNV TiGTN TOVS 61N Aipa, PE TO
TPOYRATIKO EMTOKIO VO TEQPTEL 6TO YOUNAOTEPE EMIMEDN pPeTACD TOV AVAOVOPEVOV OYOPAOV £V PEG® €VOG
emOeTIKOD KUKAOV yordpoons. O Epvroydv, ev Tt peralv, egakorovdei va avapéver 6T to emréxio 0o
per@fovv repartépm » Aéer o Ziad Daoud, emke@ainig 01kovopoAOYOS AVIOVOUEVOVY AYOPAV.

Ye avaivon tov o oikog Moody’s motomoinoe 6Tt 11 Tovpkia £yer eEaviAoel Ta OCLVOALOYULOTIKA TNG
amo0épaTa 6 puo aToTVYNUEVT] TPOSTAOELD VITEPAOTIONG TG AMPUS, EVO 0 VTOVPYOHS OUKOVOUIKAOV KUl YORTPOS
Tov Epvtoyav, Mnepar Alpmaipdk, ovoroctikd opoidynce, mriavrog 6to CNN Turk, 6TL ov mpocmdOeieg
VIEPAGTLONG TOV VORICLATOS EYKATAAEITOVTAL.

Onwg gine, 0ev £yl KoL peydin onpocio n 010AicON6M TOV VORICRATOS, APOV EVIGYVEL TV OVTAYMOVIGTIKOTNTO
¢ owkovopiog. [lapdiinra, yio TpAdTN Qopd GPGE AVOIKTO TO EVOEONEVO va £xeL V@eon pETog N Tovpkia, pe
ovppikvaon tov AEIl éog ko katd 2%, dwayeddovras Tov Epvroyav, mov dniavel ovveyag 6t o vrdper
avantodn.

Corridor Policy

W Weighted-average cost of funding One-week repo on 7/23/20 M Overnight rate on 5/21/20 M Late-liquidity window on 5/21/20
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