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ENHMEPQTIKO TIHMEIQMA MEAQN
Em&ooeig KAadov Iuvvra&lodoTikayv Mapoyxav T.E.A.-YMN.OIK. yia 1o érog 2025

H Aloiknon Tou Taugiov EmayyeAuaTtikng Ac@daiiong Ymovpyeiov Oikovouikov (T.E.A.-

YN.OIK.) avakoivevel OTI Kal To £rog 2025 o KAadog TuvragiosoTikav Mapoyov KaTéypaye Kal

TAA onuavtiki adénon T00o oTovV APIBUO TV ACPAANCUEVOV TOL HEAGV OCO Kal OTA LTTO
Slaxeipion mepIoLOIaka Tou oTolxeia (EvepynTiko). MapAAANAQ, TO ouvLUO Auolpaio KepdAaio
ToL KAASouL kaTéypawe — yia 3n ouveXOHeEVN XPOVIA — onMavTikn BeTikn amodoon OTO LTO
Siaxeipion €mevSLTIKO TOL XAPTOPULAAKIO, N OTTOIAd AKOAOLONOCE TN YeVIKOTEPN BETIKN €TTidoonN

TV TTAYKOOUIWY AYOP Y XPNHUATOS KAl KEPAATIOL TTOL CNUEIONKE TO TTOONYOLUEVO £T0G.

To 2025 OTIYUATIOTNKE ATTO TN UEYAAN HETAPBANTOTNTA TOUL ETTEVSLTIKOL TTEPIPAANOVTOC,
KaBwg n éAevon TNG TTpoedpiag Trump oTig H.M.A. dnuiobpynoe pia véa TAgn TPAYUATWY OTnY
TTAYKOOUIO  YEWTIOAITIKI) OKCOKIEQDA, €V@W Ol LIOBETNOEICEC UAKOOOIKOVOUIKEG TTIONITIKEG &ev
e€opdALVAY TIC AVNOULXIEG TRV ETTEVOLTY AVAPOPIKA UE TIC OIKOVOUIKEC AVICOPPOTTIEG TTOAAGV
HEYAAWYV OIKOVOUIQV. INTAWATA OTTWS N AAAAYrH TNG SACUOAOYIKAG TTOANITIKAG Twv H.M.A., ol
€CENICEIC OTO Al, TO AVOIXTA YEWDTIONITIKA HETWTIA K.ATT. EMEPEQPAV CNUAVTIK ACTAB&Id OTIG

KEPAAAIAYOPEG.

MNapoOAa avTd, O HETOXIKEG AYOPES oLVEXIoAY va LITEpaATosdidovy, pe Tov Seiktn S&P 500 va
onueiwvel eThola amodoon 16,39% kai Tov &eiktn Eurostoxx 50 otnv Evpatn va avfdveral kata
18,29%. H xoAGpwon TwV VOUICUATIKQV TIOAITIKQV, KLPIWG HECW TNG MEwong Twv
TTAPEUPRATIKV ETTITOKIWV, O CLVSLACUO HE TIG ETTEKTATIKEC SNUOCIOVOUIKES TTONITIKEG CLVERAAAV
oTn OTAPIEN TWV XPNUATIOTNEIOK®DY KAl OPOAOYIOK®V AYOop®@V, KABWC N M&iwon Tou
TTANBWPEICUOL Kal N SIaTAPNON TNG OIKOVOUIKNG avamTtuéng CLVTEAECAY OTNY AVTIOTPOPN TOL

KAIHQTOC KAl OTNV AvoS0 TV SEKTWYV, I61IITEDA TWV HETOXIKGDV.

H eAANnVIKn Kepalaiayopd cixe ONUAVTIKEG €IOPOEG Kepalaiodv. H Peitioon NG
TMOTOANTITIKAG AfioAdYNONG TN XWPEAG O CLVELACUO PE TNV EAKLOTIKOTNTA TWV ATTOTIUNCEWY
£6WOE TO EVALOUA YIA UEYAAEG TOTTOBETACEIG ETTEVOLTIKQV KEPAAQIWV Ot eEAANVIKA afidypapa,
YEYOVOG TTOL ATIEIKOVIOONKE OTNV EKTOEELON TOL XPNUATIOTNPEIAKOL TZiPOL KAl OTNV AVOSO TOL
FevikoL AgiKTN o€ eTTiTTeSA EKTOG TTPOOSOKIOV £WC TTPIV Aiya xpovia. H eAANVIKR ayopd éKAEIoE TNV
XPOVIA auTr) o€ TTOAD BETIKO £6A@OC, LTTEPATTOSISOVTAG EVAVTI TV LTTOAOITIWV TTAYKOOUIWG, HE
Tov levikd Agiktn Tov Xpnuartiotnpiov ABNVAOV va onuevel enoia armodoon 44,3% 1oL
LTTOOTNPIXONKE KAl ATTO T4 UAKPOOIKOVOUIKA OTOIXEIA TNG XWPEAG, TTOL TTAPAUEVOLY Ot BOETIKA

TPOXIA.



Y€ ALTO TO OETIKO eTTEVOLTIKO TTEQIRAANOV, TO LTTO Slaxeipion Auoipaio KepdAaio Tou KAadov
Tuvragiodotikav Mapoyxmv Tou Taueiov katéypawe eThola OeTikn amodoon yia 1o 2025 Tng
TAEEWC TOL 4,95%. H 6¢ ocwpevTIKA amodoon Tov ApoiBaiov KepaAaiov yia Tnv Tpletia 2023-2025
avhABe oTo 17,87%! AVTIOTOIXA, N evEQYOC ETTEVOLTIKN Siaxeipion TeV amoBeuaTikv 1oL KAasouv
Yygiag Tou Taugiov aATTESWOE KAl PETOC OETIKA ATTOTEAECUATA KAl CLYKEKPIUEVA 08ryNnoe o€
KATaypagn eTRoIag amodoong TNG TALEWS ToL 2%. H 6¢ CWPELTIKNA amodoon TNG €MEVOLTIKAG

Slaxeipiong TV amoBepaTikaV ToL KAAdou yia Tnv Teietia 2023-2025 nTav Tng Tafewg 1oL 14%.

Yrmoypauuidetal T n avTioTolxn HEoN OTABUICHMEVN EMEVOLTIKN £mmidoon TwV 32 eéAANVIKGOV
EMAYYEAHATIKGOV TAHEIV TTOL ASITOLPYOLY OTOV 2° NMVAGVA ACPANONG ATAV OUOIWG BETIKA Kal
10 £10G 2025 - RACE TV TNEOVLUEV®Y OTATIOTIKGY OTOIXEI®Y TNG EA.E.T.E.A. - kaTaypdpovTag

oNUAvTIKEG atmodOTEIC TNG TALEWS TOL +7,2% KATA HECO OPO.
Outlook yia 1o 2026:

MNa 1o 2026 6ev AVAUEVETAI TTEPAITEPG MEIWON TV TTAPEUPATIKEV EMITOKI®V OTO ELp ammd
TNV E.K.T. kOB €xel bAoTTOINGE OE PeyAAO BABUO O OTOXOG TOL 2% OTOV TTANBWPEICUO, EVGR O
PLOUOC olkoVopIiKAG avamTuéng otnv E.E. &ev eival apeAntéog. ATO TNV AGAAN TTAeLPA, N
OLVTAENON TWV YEWMOMTIKGOV EVIAOE®V Kal N Heiwon Twv risk premiums twv ayopwv
EMPEPOLY  TTEOPRANUATIOUO Yia TN duvaTdTNTa dlIaTAEPNONG TNG SLVAUIKAG AvOdoL TWV
XONUATIOTNPIOK®Y aAYOPWY, OTO PABUO TTOL emTeLXONKE TOV TTPONYOLHEVO XPOvo. MNa Tnv
ETTOMEVN XOOVIA avapéveTal Ehagpa emppddovon TnG TAYKOOHIAg avanTuéng, Touv opwsg 6a

TTapapeivel TEPIE Tov 2,5% vyia To 2026 kal Tov 2,6% yia To 2027.

YT0Bepn, AV KAl oLYKEATNUEVN avamTtu§lakn mopcia Seixvouv yia TNV Evpwlovn ol VEES
TeoPAéweIc TNG Kopiolov yia 1o 2026. To A.E.M. avapéveral va empPpadvvBei oto 1,2% OTO PTTAOK

(a10 1,3% 10 2025) ka1 va TTapaeivel oTabepd oT1o 1,4% oe oAOkAnEnN TNV E.E.

Ma TNV EAANVIKR OIKOVOUIa o1 TPORAEYEIC TAPAUEVOLY EVOAPPULVTIKEG, Lie TLVEXN UEiwon TNG
avepyiac kal TNV dnuiovpyia TTAEOVACUATWY, KATI TTOL AdN (aiveTal Ao Ta XAUNnAd spreads
HETAEL TV ATTOSOCEWY TV KLPEPVNTIKGWV OUOAOYWY EAANASAG kal Mepuaviag. AvamTuén 2,2% e
TANBWPEICUO oT0 2,3% TPOPRAETEl yia TNV €AANVIKA olkovopia 1o 2026 n Kopiolov. ITo
SNUOCIOVOUIKO HETTTO, Ol POIVOTIPIVEC TTOORAEWEIC WIAOLY YIA SNUOCIOVOUIKO TTAeOVAoUA

vYwoug 0,3% Tou A.E.M. kal peicoon ToL xpeéoLs oTo 142,1% Tou A.E.M.

Onwe onuevel N Kouioidv, n &€AANVIKR oOIKovoMia avapéveralr va ovvexioe va
avantdooETAl PE IOXLPO PLOMO, cupavilovtag avamTuén 2,1% 1o 2025 kai 2,2% 10 2026, e
oTApPIYUa armd TN oTaBepn KATavAAwaon Kal TIG £TevOLOEIC, XAPN KAl OTA KOIVOTIKG KOovSLAIA. H
avénon Touv A.E.M. mpoPAémetal va petpiaoTe oto 1,7% 10 2027, kaBwg 10 Tapegio Avakapyng

TTANCIAdel OTO TEAOG TOUL.

1€ TTAYKOOUIO ETTITTESO, Ol UETOXIKEC AYOPEC AVAUEVETAI VA £XOLY BETIKOTEON ATTOS0C0N £VAVTI
TGV OUOAOYIAK®V, KABMWS avapéveral abénon TnG mMAyKOOoHIAS OIKOVOMIKAG §pactneidtnTag n

otroia Ba TPOEABE Kal TTAAI KLPIWG atd TNV olkovopia Twv H.M.A. Kpioipog mapdyovtag


https://www.moneyreview.gr/business-and-finance/international/194706/komision-sygkratimeni-anaptyxi-to-2026-stin-eyrozoni-meta-ti-fetini-anthektikotita/

TTAPAPEVOLY Ol YEWDTTONITIKEG £€ehifeic o OQukpavia, Méon AvaToAr kal AATIVIK) AUEQIKH, TTOL

UTTOPE VO 56C0LY PPAXLTTPOBECUES AVATAPAXEC OTIC AYOPEG.

MNa 10 2026, N S1IATAPNON TNG LWYNARG PELOTOTNTAG OTO XPNUATOTTIIOTWTKO COLOTNUA
Snuiovpyel aloledofia yia TEPAITEPG EVIOXLON TNG TTOPEIAC TWV KEPAAAIAYOPWY KAl KATA

OULVETTEIQ TNG TTOPEIAC TV XOPTOPLACKIWY.

IovOeon xaptoPulakiov Apoifaiov Kepalaiov KAasouv Iuvvragiosotikav Mapoxmv

A/K TEA-YNOIK MIKTO Fund of Funds

AK TEA YNOIK MIKTO Fund of Funds Tpéxouoa Katavopur

METPHTA & ETEA 4%
OMOAOTA 58%

Kpatika 36%
ETaiptka 21%
METOXEZ 38%
MNaykoopeg MeTox£G 26%
AvaSuOpnEVEG AYOPEG 6%
EAAGSO 6%

2YNOAO 100,0%

MSCI WORLD  19,48% MSCI EMERGING MARKETS 30,6%

EUROSTOXX 18,29% S&P 500 16,39%

Mepaitépw, 1o Taueio Katapepe Kal To 2025 va avfnoel onuavTika 1o Evepynrikd tou Pacikov
KAasov Iuvraglodotikmv Mapoyav. Mo avaluTikd, yia To 2025, n katayeypauuévn avgnon Tou
Evepynmikod 1oL KAdSou Ivvraglodotikav Mapoxdv avAAOe ce mmooooTtd 39,18%, NTol O¢
OVOUAOTIKOLG Opovg amd 5.695.201,72€ oc 7.926.384€. TMapdAAnAa, 10 2025 o KAdadog

TuvragiosoTikav Mapoyv emESEIEe oNUAVTIKA ab§non Kal OTOV £YYEYPAHHEVO TTANGLOHMSO ToL



KAB®S Ta PEAN ToL avAABav otoug 3.411 ao@PANITHEVOLG, AVTITTIPOCWTIELOVTAG TTOCOOTIAIA

eTnola avénon 45,27%.

MAéov, o KAadog Iuvvraiodotikev Mapoyov Tou T.EA.-YIN.OIK. apiOuei emra (7) é&mn
Aairovpyiag. Katda 1n Sidpkeia Tou XPovikob avTtol dlaocThuatog, ATol amd 19.1.2019 éwg
31.12.2025, ol CWPEELTIKEG TTOOOOTIAIEG ALERCECS YIa Tov APIBUO Mehwv (MANBLoud) kal To
EvepynTikd Tou KAGS0L ZuvTagiodoTikayY MNMapoxmy ATAV AKP®E EVILTTOOIAKES, KABWS avnABay

o€ 606,2% (apIBUO peAwV) kal 5.433,25% (evepynTikd) avTioTolxal

Etfowa EEEALEN AplOou MeAwv & EvepyntikoU KAddou Zuvtaglodotikwv Mapoywv
T.E.A.-YN.OIK. (19.1.2019 - 31.12.2025)
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W AptBpués Mehwv W Evepynuikd

H Aloiknon tov Tapgiov kai N apuodia EmevéuTikn Emrpom 6a cuvexioovv e TNV iSia
ouvimela kKAl LvweLOLVOTNTA va epyalovTal YiIa TNV TEPAITEP® MeyéBuvon Tou KAadou
TuvragiosoTikav Mapoycv, oe OPOLS APIBUOL LEARDY, EVEQYNTIKOL KAl CWPEELONG KEPAAQIAKWY
HMAKOOTTPOBECUWY LTTEPALIYV OTOLG ATOUIKOLG AOYAPIACUOVLS TWV ACPAANCUEVOY TOL UEADV
HE TO PAEUUA OTO PEANOV Kal &N TN SIATAPNCN TNG ETTAPKEIAS TOL PEAAOVTIKOUD CLVTAEIOSOTIKOV

TOLG EICOSAPATOC KAl TOL PIOTIKOL TOLG ETTITTESOL PETA TO TTEPAG TOL EQYATIAKOL TOLG Piov.

MNa 1o AioiknTiKd TupPOLAIO
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