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[Mooo dlatnpenrolun eival N maykooula OIKOVOULKA avAakauyn;

H naykoopla olkovopuia Bploketal EekdaBapa o€ KAAUTEPN KATACTACN ATIO
QUTTV oV 1)Tav Tov louvio.

[MoAAEG emixelproelg Aettoupyolv Eavd, woTO00 O TOUEAG TWV UMNPECLWV
MAPAMEVEL 0€ EVAAWTN KATACTAGH.

Ta &iebvn) Ta&idla eival akOpa mePLopLoPEVA KAl O KOOPOC ival AlyOTePO
dlateBeluevog waoTe va Byet yia paynto 1) va KAvel Pwvia.

YTApxel OHwWE akOpua PActpog Aoyos wote va eArtiCoupe 0t n avakauyn Ba
dlatnpnBel.

Ta televtaia olKOVOULKA oToLxEla elval evBapPUVTIKA Kal O TTAYKOOULOG
delkTng petamnoinong kKupaivetal ouolaoTika o uPNAOTEPA enireda aro
auTa mpLvy ekdnAwbel n mavénuia.

To va mapapeivelg emevouuevos eival 1o kKAeldi dw.

Ot emevéuTeg Ba mpemel va AdBouv urtoyPn Toug EMEVOUTELS, Ol OTIO(ES
OXETICOVTAL PE TNV OLKOVOULKN QVAKAuPn OTwe yia mapddelyua oTo
BLOPNXAVIKO TOMEQ.

Mool elval oL KUPLoL TIAPAYOVTEG TIOU Ba uropovoav va ennpeacouy TIG
QYOpEG;

H kUplta myn aBeBatdtntag eivat aopaAwe edv kal ov B8a ekdnAwbouv
epaLTeEPW e£APOELG TOU LOU.

Elval avapevouevo ol ayopeg va emnpealovtal arno €0N0ELG OXETIKA UE TNV
rnavonuia.

Enionc Ba mpénel va eEoikelwBolue Ye TNV HETABANTOTNTA TTIOU TIPOEPXETAL
ano YEWTOAITIKES eEeAEELC.

Aodaleic emevbuoelg OTwe uPnAng dlaBAabuiong opoAoya Kal xpuoog Ba
MPETEL va TIEPIAAUBAvOoVTal 0TA XAPTOPUAAKLA WG VA TPOTIOC TTPO0TACIAC
TOUG Kal KaBwe TANCLACEL N NUEPOUNVIA TWV APEPIKAVIKWY TIPOEOPIKWV
EKAOYWV AVAUEVETAL AUENOT TNG METABANTOTNTAG KAl ATtd AUTOV TOV
napdyovIa.

Enionc meptuévoupe va douue edv ol Kuepvnoelg Ba cuvexicouv Ta PETPA
OLKOVOMIKNG evioxuong amno tov Covid-19, Ta omola og HEPIKES XWPES
MANCoLACouV TPOG TO TEAOG TOUG.

Ot amogpdoelg auteg Ba ai§ouv onuavIiko pOAo TNV avakauyn.

TL TIPEmeEL va KAVOUV Ol ETIEVOUTEC;

Na peivete emevOupevol, va €XETE DIAPOPOTIOINHEVO XAPTODUAAKIO KAl va
eloTe MPOOEKTLKOL.

H ruBavotnta petaBAntotntag Aoyw Covid-19 mapapével kal ol emevOUTES
Ba TPEMEL va MPooTATEVTOUV AT AUTOV.

Elval emiong onuavtiko va mpootateuBoUy anevavtl otnv HETaBANTOTNTA
arod TOV YEWTIOALTIKO TApAayovIa.



KaBwe eniong va okedptolv Mwe OLaPOPETIKA AMOTEAECUATA TWV
AMEPIKAVIKWY EKAOYWV

UTIOPOUV va ONULOUPYHOOUV EVKALPIEG.

[a mapddelypa, 1o KaBeotwg oTov Aeuko Oiko propel va dlatnprioel Tnv
TPEXOULOA TACN OTIC METOXES, EVW €vag ANUOoKeaTIikog [pdedpog umopel va
0ONynoeL o VEEG TIPWTORBOVALEG yla «TIPACLVN avaTTTtugn».

2XETIKA pE TN yewypadikr dtadpopormoinon eotidlovue o€ HETOXES TNC Aciag
kat TG Eupwlwvng, oL omoleg MPOoHEPOLV TILO EAKUOTIKEG ATOOOCELG KAl
otV nepimtwon ¢ Aciag — evoladpEPOUTEC TIEPITTTWOELG AVATTUENC.

Kal edv n maykoopla olkovopia Oviwe cuvexioel va armoktd puBud KUKALKEG
Blounxavieg OTwe autog NG Blounxaviag yropetl va onuatodoTnoel TNV
avakauyn tou.

Ol KUKALKO{ KAAGOL prtopoUv va emwdpeAnBolv amo TNV avakauyn.

Eluaote aloto6o&ol Ot n avakapn Umopsl va ouvexLoTel Kal
urtootnpifouue OTL AUTN PTOPEL va armoTunwdel oTIg emevOUTELG.

2.0G TIAPAKAAW PEelveTe aoPaAeic Kal va ExeTe €va KEPOOPOPO ETEVOUTIKO
Ta&ibL.

English

The global economy is definitely in better shape now than back in June.
Many businesses are open again, but the services sector still remains
vulnerable.

International travel remains limited, and people are still less keen

to go outand eat or shop.

But thereis still good reason to hope that the recovery will hold.

Recent economic data has been encouraging.

And global manufacturing data has actually been trending above pre-
pandemic levels.

Remaining invested is key here.

But investors could also think about investments that are tied into the
economic recovery,

like the industrial sector, forexample.

The big source of market uncertainty is, of course, whether and where
there will be further waves of the virus.

Expect markets to react to pandemic-related news.

We should also brace ourselves for volatility from geopolitics.

Include safe investments, like high quality bonds and gold, as portfolio
insurance.

And as the US presidential election draws near, we are expecting volatility
to increase

from that, too.

We're also watching to see whether governments continue their Covid-19
economic support measures, which in some countries are due to expire.
These decisions will be crucial to the recovery.

Stay invested, stay diversified and stay vigilant.



The possibility of Covid-19related volatility remains, and investors need to
guard against this.

It's also important to protect from geo-political volatility, but also consider
how different US election results could create opportunities.

For example, a status quo in the White House may maintain the current
equity momentum,

while a Democratic president could pave the way for new green initiatives.
To diversify geographically, we advocate looking at Asian and Eurozone
equities which offer more attractive valuations.

And in the case of Asia - interesting growth opportunities.

And if the global economy does keep gaining steam, cyclical industries,
like the industrial sector, may stage a comeback.

We're optimistic that the recovery can continue, and we advocate
investments

that reflect this.

Please, stay safe.

And have a fruitful investment journey.



