
ʅʆɺʓʁ ʄʀʈʆɺʆʁ ʕʅɽʈɻʆʈʓʅʆʂ: 

ʂʈɽʉʊʆɺʓʁ ʇʆʍʆɼ ʇʈʆʊʀɺ  

ʈʆʉʉʀʁʉʂʆʁ ʅɽʌʊʀ 

ʀ ɻɼɽ çʅʆɽɺ ʂʆɺʏɽɻè? 

ʀ.ʀ. ʉʝʯʠʥ, ɻʣʘʚʥʳʡ ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʇɸʆ çʅʂ çʈʦʩʥʝʬʪʴè 

XʍV ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʬʦʨʫʤ 

çɼʝʚʷʪʳʡ ʚʘʣè. ɸʡʚʘʟʦʚʩʢʠʡ ʀ.ʂ.  
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ʈʘʟʨʫʰʝʥʠʝ ʤʠʨʦʚʦʛʦ ʧʨʘʚʘ ʠ ʩʠʩʪʝʤʳ ʜʦʚʝʨʠʷ 

çʇʦʭʠʱʝʥʠʝ ɽʚʨʦʧʳè. ʉʝʨʦʚ ɺ.ɸ.  ʀʩʪʦʯʥʠʢ: US Treasury, Castellum.AI 

ʉʘʥʢʮʠʠ ʉʐɸ 

2 026 
ʩʘʥʢʮʠʡ ʉʐɸ  

ʧʨʦʪʠʚ ʈʦʩʩʠʠ 

26 
ʩʪʨʘʥ ʧʦʜ  

ʩʘʥʢʮʠʷʤʠ ʉʐɸ 

10 920  
ʚʩʝʛʦ  

ʩʘʥʢʮʠʡ ʧʨʦʪʠʚ ʈʦʩʩʠʠ 
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ʆʪʚʝʪ ʄʀɼ ʥʘ ʦʯʝʨʝʜʥʫʶ ʣʦʞʴ ʉʐɸ 
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ʂʦʣʠʯʝʩʪʚʦ ʧʨʦʙʣʝʤ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ ʨʘʩʪʝʪ 

ʈʦʟʥʠʯʥʘʷ ʮʝʥʘ ʥʘ ʙʝʥʟʠʥ 

ʜʦʣʣ./ʛʘʣʣ. 

ʉʪʘʚʢʘ ʧʦ ʠʧʦʪʝʢʝ ʥʘ 30 ʣʝʪ 
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ʀʩʪʦʯʥʠʢ: ʄʠʥʵʥʝʨʛʦ ʉʐɸ, Bloomberg 
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ʇʦʪʝʨʷ ʩʫʙʲʝʢʪʥʦʩʪʠ ɽʚʨʦʧʳ 

çʇʦʭʠʱʝʥʠʝ ɽʚʨʦʧʳè. ʉʝʨʦʚ ɺ.ɸ.  

DAX (ɻʝʨʤʘʥʠʷ) 

CAC 40 (ʌʨʘʥʮʠʷ) 

FTSE MIB (ʀʪʘʣʠʷ) 

-19% 

-18% 

-22% 
~1,6 ʪʨʣʥ ʜʦʣʣ. 

ʉʫʤʤʘʨʥʳʝ ʧʦʪʝʨʠ ʠʥʚʝʩʪʦʨʦʚ: 

ʌʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ 

ʉ ʥʘʯʘʣʘ 2022 ʛ. 

ʎʝʥʦʚʳʝ ʠʥʜʠʢʘʪʦʨʳ 

ʠʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ +37,2% 

ʠʥʜʝʢʩ ʮʝʥ ʧʦʪʨʝʙʠʪʝʣʝʡ +7,4% 

ʘʣʶʤʠʥʠʡ +40% ʥʠʢʝʣʴ +101% 

ʉ ʥʘʯʘʣʘ 2022 ʛ. ʈʦʩʪ ʮʝʥ ʟʘ ʛʦʜ  

+76% ʟʝʨʥʦ 

ʇʨʠʤʝʯʘʥʠʝ. ʈʦʩʪ ʮʝʥ ʟʘ ʛʦʜ ï ʘʧʨʝʣʴ 2022 ʛ. ʢ ʘʧʨʝʣʶ 2021 ʛ. ɿʝʨʥʦ: ʧʰʝʥʠʮʘ, ʷʯʤʝʥʴ, ʢʫʢʫʨʫʟʘ; ʫʜʦʙʨʝʥʠʷ: ʢʘʨʙʘʤʠʜ, ʘʤʤʠʘʢ 

+182% ʫʜʦʙʨʝʥʠʷ  

ʀʩʪʦʯʥʠʢ: Bloomberg, Eurostat, European Commission, World Bank 
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ʇʦʩʪʦʷʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʧʨʠʦʨʠʪʝʪʦʚ  

ʧʨʠʚʦʜʠʪ ʢ ʦʪʢʘʟʫ ʦʪ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʤʝʡʜʞʦʨʘʤʠ 

ʇʨʠʤʝʯʘʥʠʝ. ʄʝʡʜʞʦʨʳ:ExxonMobil, Chevron, Shell, bp, TotalEnergies. ʂʘʧʟʘʪʨʘʪʳ ʚʢʣʶʯʘʶʪ ʥʝʢʦʥʪʨʦʣʴʥʳʝ ʜʦʣʠ ʫʯʘʩʪʠʷ ʚ ʢʘʧʠʪʘʣʝ. ɼʘʥʥʳʝ ʧʦ bp ʥʝ ʚʢʣʶʯʘʶʪ ʜʦʣʶ ʚ çʈʦʩʥʝʬʪʠè 

ʀʩʪʦʯʥʠʢ: ʦʪʯʝʪʳ ʢʦʤʧʘʥʠʡ, Bloomberg 

ʀʥʚʝʩʪʠʮʠʠ ʤʝʡʜʞʦʨʦʚ ʠ ʚʳʧʣʘʪʳ ʘʢʮʠʦʥʝʨʘʤ 

ʤʣʨʜ ʜʦʣʣ. 
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ʇʠʩʴʤʦ ɹʘʡʜʝʥʘ 
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ɹʝʩʧʨʝʮʝʜʝʥʪʥʳʝ ʨʘʟʨʳʚʳ ʤʝʞʜʫ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ 

ʀʩʪʦʯʥʠʢ: Rystad Energy, JP Morgan, ʄʕɸ 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʥʝʬʪʷʥʫʶ ʦʪʨʘʩʣʴ ʚ ʤʠʨʝ 

ʤʣʨʜ ʜʦʣʣ. 

-26% 

ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʝʬʪʷʥʫʶ ʦʪʨʘʩʣʴ,  

ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʣʠʢʚʠʜʘʮʠʠ ʜʝʬʠʮʠʪʘ ʵʥʝʨʛʠʠ 

ʤʣʨʜ ʜʦʣʣ. 

2022-2025 2026-2030

>100  
ʤʣʨʜ ʜʦʣʣ. 

~300  
ʤʣʨʜ ʜʦʣʣ. 

+400 ʤʣʨʜ ʜʦʣʣ. 

ʚ 2022-2030 

$ $ $ 
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ʈʦʩʪ ʮʝʥ ʥʘ ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ: ʵʬʬʝʢʪ ʜʦʤʠʥʦ 

ʈʠʩʢ 

ʛʦʣʦʜʘ 
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ɼʦʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʘʤʠ ʚ ɺɺʇ1 

% 

ʕʛʦ ʧʨʦʪʠʚ ʙʣʘʛʘ 

1 ɼʦʣʷ ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʦʚ (ʵʢʩʧʦʨʪ + ʠʤʧʦʨʪ) ʚ % ʦʪ ɺɺʇ 

ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ, ʄɺʌ, Goldman Sachs 

2022 
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ʇʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ 

ʀʩʪʦʯʥʠʢ: Bloomberg 

ʈʦʩʪ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ  
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ʤʘʟʫʪʘ (ʟʘʤʝʱʝʥʠʝ ʛʘʟʘ ʤʘʟʫʪʦʤ) 
ɹʘʥʛʣʘʜʝʰ 

ʇʘʢʠʩʪʘʥ 
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20% ʩʥʠʞʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ  

(ʠʟ-ʟʘ ʥʝʭʚʘʪʢʠ ʪʦʧʣʠʚʘ) 
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ɼʦʣʷ ʜʦʣʣʘʨʘ ʚ ʤʠʨʦʚʳʭ ʨʝʟʝʨʚʘʭ ʟʘʚʳʰʝʥʘ 

ʇʨʠʤʝʯʘʥʠʝ. ɼʦʣʷ ʩʪʨʘʥ ʚ ʤʠʨʦʚʦʤ ɺɺʇ ʧʨʠʚʝʜʝʥʘ ʧʦ ʨʳʥʦʯʥʳʤ ʢʫʨʩʘʤ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ. ɼʘʥʥʳʝ ʟʘ 2021 ʛʦʜ. 

ʀʩʪʦʯʥʠʢ: ʄɺʌ 

ɺʢʣʘʜ ʩʪʨʘʥ ʚ ʤʠʨʦʚʫʶ ʵʢʦʥʦʤʠʢʫ ʠ ʜʦʣʷ ʦʩʥʦʚʥʳʭ ʚʘʣʶʪ ʚ ʨʝʟʝʨʚʘʭ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ 
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59% 

21% 

6% 5% 
3% 

ɼʦʣʷ ʚʘʣʶʪʳ  

ʚ ʨʝʟʝʨʚʘʭ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʤʠʨʘ 

ɼʦʣʷ ʩʪʨʘʥʳ 

ʚ ʤʠʨʦʚʦʤ ɺɺʇ 

24% 

15% 

5% 3% 

18% 
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ʇʝʨʩʧʝʢʪʠʚʳ ʩʦʚʤʝʩʪʥʦʛʦ ʨʦʩʪʘ 

ɼʦʣʷ ʩʪʨʘʥ ɹʈʀʂʉ ʚ ʤʠʨʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ 2020 ʛ. 

% 

ɼʦʣʷ ʧʦʩʪʘʚʦʢ ʠʟ ʩʪʨʘʥ ɹʈʀʂʉ ʚ ʤʠʨʦʚʦʤ ʵʢʩʧʦʨʪʝ 2020 ʛ. 

% ʦʪ ʵʢʩʧʦʨʪʘ ʚ ʜʦʣʣ. ʉʐɸ 

1 ɺ ʪʝʢʫʱʠʭ ʜʦʣʣʘʨʘʭ ʉʐɸ. 2 ɺʢʣʶʯʘʝʪ ʠʩʢʦʧʘʝʤʦʝ ʪʦʧʣʠʚʦ, ʩʤʘʟʦʯʥʳʝ ʤʘʪʝʨʠʘʣʳ ʠ ʧʨʦʯ. 

ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ, UNCTADstat 

ʄʘʰʠʥʳ, 

ʦʙʦʨʫʜʦʚʘʥʠʝ 

ʇʨʦʜʦʚʦʣʴʩʪʚʠʝ 

ʉ/ʭ ʩʳʨʴʝ 

ʊʝʢʩʪʠʣʴʥʘʷ  

ʧʨʦʜʫʢʮʠʷ 

21% 

14% 

15% 

41% 

ʊʦʧʣʠʚʦ2 

ʈʫʜʘ,  

ʤʝʪʘʣʣʳ 

ʉʪʘʣʴ,  

ʞʝʣʝʟʦ 

ʍʠʤʠʯʝʩʢʘʷ 

ʧʨʦʜʫʢʮʠʷ 

17% 

17% 

26% 

12% 

ʆʙʱʠʡ 

ʵʢʩʧʦʨʪ 

ʪʦʚʘʨʦʚ 

20% 

ʄʠʨʦʚʦʡ 

ɺɺʇ1 
ʇʣʦʱʘʜʴ 

ʩʫʰʠ 

ʅʘʩʝʣʝʥʠʝ 

ʤʠʨʘ 

~30% 24% 

41% 
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ɹʠʨʞʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ (ETF), ʘʢʪʠʚʳ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ 

ʤʣʨʜ ʜʦʣʣ. 

ʈʦʩʪ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʊʕʂ  

ʀʩʪʦʯʥʠʢ: Bloomberg 
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ʀʥʜʝʢʩ S&P 500 

ʀʩʪʦʯʥʠʢ: S&P Global 

ɼʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ S&P 500 ʚ 2022 ʛʦʜʫ 
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ɺ ʤʠʨʝ ʤʘʣʦ ʧʨʦʝʢʪʦʚ ʩʦ ʟʥʘʯʠʪʝʣʴʥʦʡ ʜʦʙʳʯʝʡ ʠ ʥʠʟʢʠʤʠ ʟʘʪʨʘʪʘʤʠ  

ʂʨʠʚʘʷ ʙʝʟʫʙʳʪʦʯʥʦʩʪʠ ʢʨʫʧʥʳʭ ʥʦʚʳʭ ʥʝʬʪʷʥʳʭ ʧʨʦʝʢʪʦʚ 

ʀʩʪʦʯʥʠʢ: Goldman Sachs 
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29 15 

ɺʦʩʪʦʢ 

ʆʡʣ 

ʇʠʢʦʚʘʷ ʜʦʙʳʯʘ ʥʦʚʳʭ ʧʨʦʝʢʪʦʚ ʥʘʢʦʧʣʝʥʥʳʤ ʠʪʦʛʦʤ, ʤʣʥ ʙʘʨʨ./ʩʫʪ 

ɻʘʡʘʥʘ 

ʇʝʨʤʩʢʠʡ ʙʘʩʩʝʡʥ, 

ʄʠʜʣʵʥʜ 
ɹʘʢʢʝʥ ʇʝʨʤʩʢʠʡ ʙʘʩʩʝʡʥ, 

ɼʝʣʘʚʝʨ 

ʄʘʢʂʵʡ 

ʈʠʚʝʨ 
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çɺʦʩʪʦʢ ʆʡʣè ï ʅʦʝʚ ʢʦʚʯʝʛ  

ɹʫʨʝʥʠʝ ʠ ʠʩʧʳʪʘʥʠʷ 














