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B¢tk n Goldman Sachs yw Tnv E@vikn Tpanela

Yy avafsdpnon s kaloyng g ywo v EOvuay Tpanelo pe svotoon «ayopd» (buy) tpoydpnce n Goldman
Sachs og £ék0gon mov e€€dmae. ITo ovykekpiuéva, ol avalvTég TG emevovTiKg Tpdmelog ekTipovy Tmg 1 EOvikn
givar og Béon vo erO@ein0ei ané v poxpootkovouki] avakapyn s EALddag, To onpavtikd Beitiopévo oe
EMIMEDO AVTAYOVIGUOV TOTI0, 0AAG Kol TN cvveillopevn avaowapdpwon g kKo T oTadloK) Pertioon Tov
rertovpyiov t™e. H Goldman Sachs mpoprémer mog n EOvikny Tpaneloa 0o owodopnosr royiotiky ofio pe
TaVTEPO PLOUO 6 OYEON PE TOVG EYYOPOVS OVTOYOVIGTEG TG oTNpopevn oe mpldoleteg evépyeleg
KEQUAULOKNG EVIOYLONG KOl TNV LoYVUPOTEPN 000001 TOV UTOTEAEGUATOV TG LUYKEKPIUEVO EKTINE TOS 0
0gikTNg 0m0d0TIKOTNTUS EVOORATOV WiV Keparaiov (ROTE) tng EOvikig 0o avélBer oto 18% to 2018
TPOGPEPOVTAS KOPLPAIES 0T0006EIS NETALD TOV EMANVIKOV TpameCdv . Tnv ektipnon avti) ™ cvoyetilel pe v
IGYVPN OVAKORWYY] TOV EYYOPLOV €060V, TO oTIfapd £reyyo Tov KOoTOVG, TN Pertioon TG mOWOTNTAS TOV
EVEPYNTIKOV, EVA 6vvLToAoyilel kKol Ta kKEPON 0o TN ovvels@opd tne Finansbank. H Goldman Sachs ava@épet
g o Pacikoi kivovvor ywo tnv Tpdamelo meprhapfavouy evogyopiveg YEPOTEPE OO TO AVOUEVOREVA
OTOTEAEGHOTO Y10, TNV TTOLOTNTO TOV TEPLOVOLOKDOV TIG OTOLYEIMV, KIVOUVOUG amtd evoegydpevn mepropiopévny
nPp00d0 660V aPopd otV avaoLdpOpmoen Tov opilov, arAhd Kol KAToL0 TOAVOV SVGUEVES amOTELEG N KOTA TNV
GoKNno1 7Pocopoinoens okpuiov kortacotdocwv ot eminedo EE. Ileportépo kivovvor oyetiCovron pe
LOKPOOLKOVOULKY] OVAKOpYT KoL TNV ToMTIKY otafepétnta og EALGda ko Tovpkia. Ov avarvtéc Tng Goldman
onuew@vooy g 0o avapévouv Ta amoteifoporta ogvTEpov Tpipmvov 2014 g EOvuig Tov Avyovoto
TPOKEPNEVOV VO, UTOKTI|COVV U0 KOADTEPTN KOV Yoo TNV Agrtovpyio tng Tpanelog. [Ipogidomorovv o€ TmS 1
TN TG pETOYNGS ivan mMBave vo Tapapeivel evaicONTN o€ £1010EIS GYETIKE IE TO OMOTEAEGNATO TNG GOKNONG
TPOGONOiOoNS OKPUiOv Katactdoewv o¢ eminedo EE, kaOag ko pe yeyovoto mov oyerilovror pe v
avaoLapl pmon Kol avOKEPUANLOTOIN G TOV Opilov.

«AYQOVAC OpOIOV) Y10 TNV EKTANPOGT TOV TPOUTULTOVUEVEOV
«Ayava dpopov» 0o ddcel avtiy TV efdopdda 1 KVPEPYNO, TPOKENEVOL 0 VTOVPYOHS Owkovopkav, I'kikag
XapooovPeing, va petafei, otic 7 Iovhiov, ot ovvedpioon 1™ Evpoopddog (Eurogroup) otic Bpu&éhieg,
EovTag «KAELOPEVOY TO TPOTO £EL TPOATALTOONEV PETPO. YL TNV VT0-0601 Tov 1 d16. evpd. Ev cvveysia, o k.
XapoovPeing Oa £xer ™MV APAOTN ETOPN €Tl EAAMVIKOD €0G.QOVS NE TOVS EMIKEQPOANG TNG TPOKUS, 01 omoiol
emavépyovror otis 8 Ioviiov otnv AOva, yia éve dtaoctnua 7- 10 nuepov.
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O ekTpO6OTOL TOV dUVEIGTAV (Tapapévouy 0 eknpdcmnog Tov ANT, IloAd Topcev ko o ekrpocorog g EKT,
KAdovg Malovy, eve tov eknpocomno T Evponaikig Emrpomig, Matiog Mopg, aviikatéstnoe o Ntékhav
Kootého), avapéverar va emkevipmBoiv 6tnv mopeia viomoinong tov 12 mpoomwortodpevov néTpov 6uvorKd,
KOl GT1V EKTEAEGT] TOV TPOVTOLOYIGHOV. Opme, enl TATNTOS avopéveTar va Te0el kKol 1o {NTNRO TOV OIKAGTIKAOV
ATOPAGEMV Y10 TO, PLoO0LOYIKA TOV £Vv6TOL®V (TAOG 00 KaAVEOEL TO dNUOGLOVOUIKO KEVO TTOV dnpiovpyEiTaL) KOt
70 T B0 Tpater 1 KuBépvion €Gv TPOKVYOLV OmOPAGELS Kon Yo Ta GAha €1801kd picBoroéyra (TavemoTnpokoi,
mhopatikoi vrdiinio, wrpoti). Xtiypo tov tpodicewv g Tpdkac, avapéveror va 600ei dnpocing otig 9 kKo
10 Ioviiov, nuépeg kata Tig omoieg, o Iloh Topcev ko Ntékhav Kootého, Ba givar opintég avriotorya, 610
ovvédpro Tov Economist, otnv A0 va. X210 6uYKEKPPUEVO GUVEDIPLO, 6TIC 9 TOV PNVOC, avapévetor vo. fpedovv 6To
010 maveh, o K. XapdovPeing ko o emke@aii)s Tov Evponaiked Mnyaviepod Xtabepétnrac (ESM), Kihdovg
Péyxhvyk.

(IInyn: AMIIE)

forthnet

Katd0son tpocpopag (250-300ek vp®) amé Tov OTE ot FORTHNET

Mn dgopevtiki Tpoc@opd atnyv etaipeic FORTHNET ywa v e€ayopd g OpacTnproTTOg TG CUVOPOUNTIKIG
miedpaong ™ NOVA, katébeoe 0 Opyaviopds Tnriemxowvoviov g EALadog AE, katémv éykpiong amé to
AwtknTiKO Tov Xvpfodie. H pn deopevtiki) wpocspopd mov katédese o0 OTE givan eviog gvpovg 250-300 exar.
EVPA, TPOGUPUOLONEVT] avVALOYX NE TO TOREWOKE owo0Eopno Ko TS davelokés vroypedosls (debt free/cash free
basis) tg eEayopalopevng opaotypréTnras. Xe mepintwon mov enéhler ocvpgovia, avty 0o Telel vé TV
EYKpron TOV appootwv apyov. Qg ypnuotookovopkos cvpfovriog 1ov OTE evepyei n Barclays. «O OTE
OPOoTNPLOTOLELTAL pE EMTVYIO TO TEAEVTAIN YPOVIA GTOV TORED TNG CLVOPOUNTIKNG TNAEOPAONG KOl AvayVOPILEeL
TIG dVVaTOTNTES AvATTVENG TNG GUYKEKPLREVIS VAN PEGIUS TPOS 6perog TV KaTavarioT®dv. O OTE gktipd 6T n
EMOLOKOUEVY] SVPPOViK 00 givar cLRPEPOVCO Y10 OO TO EUTAEKONEVE PEPT KOL GUVAIEL PE TN GTPATIYIKI] TOV
Opirov» tovileTar o€ oyeTIKY OvaKoivoon.

Kvumpog: X710 46% To un eEvanpeTovueva d4veln

To 46% TOov 6VUVOAOL TOV dUVEI®V TTPOG VOIKOKLPLE Kol emyelpnoels 6ty Kompo dgv e&uanpetovvron wopd to
veyovog 611 o1 Tpdmeleg £xovv 101 avadrapBpacer wepinov 1 ota 4 davera. Zopeova pe otoryeio Tov Kumprakod
Yuvoéopov Tpomeldv To 0600670 TOV PN euanpeTovuevav daveiov oty Kompo avépyeton og 48% ywa Tig
eToipeieg ko1 o€ 44% o Tovg 1010TES. O 08 TPameleg £Qovy mPoy®PNGEL o€ avadlapOpmon daveiov aliog 12
016. VPO, TOGO TO OO0 AVTITPOSOTEVEL TO 27% TOV GUVOAKOU daVEIGHOV. nueEt@dveTonl TMG Y0ec Agvtépa 1
Cevuay Arev@vrpra Tov ANT Kprotiv Aaykdpvt mpogidonoince v kKurplokny Kopépvnon 6T o mpocmdOsisg
NG TPETEL VO EMKEVTPOOOVY GTNV AVIIUETAOTICN TOV VYNAOV ETUTEOOV TOV U1 EELANPETOVHEVAOV dAVEI®V, T
0700, OTMG EITE TUPUKOAVOVY TNV TOPOYN TLIOTOGEMV KOl TNV avaKopyn TS avantoéng. Topeovae pe ty
Kpwotiv Aaykdpvt n toyeio gpappoyil tov vopkov miawsiov tng véag avadldpOpomong tov ypéovg sival
KoO0op1oTIKI] Y100 TNV TOPOYY] TOV KUTAAAA®V KivijTpov Yo 0glovTikég devdetioelg daveiov. Xt Paon avti
ol Kumprokég Apyés Oa mpémer va EVTEIVOUY TV EMONTELD TOV TPOSTOUOELOV OVUILAPOPMONS TOV dUVEI®V TOV
TPOTECOV, EVIGYVOVTOS T1] GUVOALKI] ETOMTELD KL TOVG KUVOVIGHOVG.

Av xat o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpodvior aldmotes onuetdvetol 0Tt dev mapEyeto Kapia gyyonon,
pn/TA 1 cromnpn, Yoy akpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TUPOV SEV GUVIGTOVV TPATAST Y0 CLYOPd,
TOANGCN N/kot SUKPATNOT KATOL0V GUYKEKPILEVOV YPEOYPAPOV.
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BNP Paribas: Qdgvel mpog a0non RETOYIKOV KEQUAAIOV

Mg éktaxtn nplépreyn 5,8 o16. evpd Ba emPapuvvOovv Ta amoteréopata g yorhkng Tpdnelag BNP Paribas ywo
70 dgvTEPO TPipmvo tov 2014. H yarhkn tpérelo BNP Paribas mapadsyOnke x0sg Agvtépa v evoyn s 660V
a@opd 000 TOWVIKE UOIKNUATE KUl COROAOVIGE VO KOTOPairel oyeddv 9 dig. dorapra Yo vo drevbetioel Tig
Koatayyehieg 6T mopofiace apepkavikog VOROVG Y10 KOPAGELS KAl EXETPEYE TIS OPUCTIPLOTITES TPOLOKPOTAV
KOl KOTOYPAGTAV TOV OvOpOTIVOV SIKILONATOV 6T0 X0ovddV Kol GALES YOPES.

O apepikavikég apyés owmiotmoav exiong 6t 1 BNP mopékapye 11 Kopaoels kKatd opyaviopdv oto Ipav kot
mmv Kovpa, ev pépear aparpdvrog minpogopies and To oTOLEIN TOV GUVUALAY®V, ACTE VA UTOPOVCAV VO
TEPAGOLVY OO TO UUEPIKAVIKO cVGTNRO Yopic va aviyvevovtal. H Tpanela mapadéyOnke 0tL pe Toug Lovdavoig
MELATES TNG ONUIOVPYNOE E0IKA GUGTIHATO TANPOURAOV TOV KOTNUOUVAY TG 6UVOALAYES NECH HOPLPOPIKOV
Tpamel®V Y10 vo. u1) @aiveTar n TPoELeVon| TOVG.

Ye pio TPOTOQAVI] Kivon, o1 CUEPIKAVIKES EMONTIKEG apyéc amaydpevoav eniong otn BNP va kdver ywa éva
APOVO opropéveg oLVVOALAYES GTO OUEPIKAVIKO O0AAPLO, TOV GTOTELOUY TOAD ONUAVTIKO TUMNE TN oedvovg
dpactnproTTog TS Yorhkng Tpdnelag. O apyés dnrmoav 6t or avotpéc mowvég ivan dikaroroynuéveg, €&
oLTioG TOV SLuPKAOV Kol eokeppévav tapafidceov omxd Ty thevpd g BNP kan g emBopiog g tpdnelog va
0éteL o€ TPOTN TPOTEPAOTNTA TO KEPON TNG, GKONY KOl AP0V APEPIKAVOL UELOUATOVYOL TPOELOOTTOINGAY TNV
Tpamela Yo TNV VTOYPEMOI] TG VO KAVEL ELEYYOVGS Y10 TAPAVONES POES YPIATOV.

O mowég kota g peyordtepng yorlkng Tpamelag sivar morv peyarvrepeg omd gkeives mov emPandnkay otnv
eapetikn tpanelo Credit Suisse Tov Mdw, m omoia Mtav 1 peyordTEPN €00 Kol dekoeTieg Tpdmela mwov
UvVaYVAOPLGE TNV EVOYN TG OF OCUEPLKOVIKO TOWVIKO KOTNyopnThHplo, yio TN Bondeid tg otn @opodiaguyn
APEPIKAVOV TOMTOV. AV KoL eV VINPEAV KATNYOPiES KUTA QUOIKAV TPOSAOTOV 6Ty mepintwon g BNP, o1
apeEPIKOVIKEG ApyEc ONAMOAY OTL OEV £0VV OLOKANPAGCEL TIG EPEVVES TOVG.

H BNP 00 npéner va avaoteilel yio 6ho 1o 2015 115 gpyacieg TG Y0 TOV SLOKOVOVIGUO 6 00AdpLO HEG® TOV
KaTaoTNRaToS TG 6T1) Néa YOpKN Kol GAAOV GUEPIKAVIKAV OVYaTPIKOV TG, Y10, OLES TIS O PAGTIPLOTTES 6TOV
Ywotav Kok dayeipion, dniocay ot Apyéc. H mpocwpivi] anayépevon pmopel va TPpoKarEGEL ATOYDP O TOV
TEAUTOV TNG YOLMKNG TPATECHS Kl OV eivar 6a.QEc TS 00 TV avTipeTOTIGEL

H BNP avaxoivooe 6Tt 00 avardper pia 0wk empfdpoven vyovg 5,8 die. svpd (7,91 dis. dorapiov) yia 10
0gVTEPO TPIPNVO TOV £TOVS. KAVTOVRACTE OLAITEPO Y10 TV TTPONYOVUEVY] KOKT 10 EIPIon TOV 001]YN6E GE AVTO
TOV OLOKOVOVIGUO. AVOKOIWVACUNE CIUEPU £V GUVOMKO GYEOL0 YO TNV EVIGYVGT TOV ECAOTEPIKAV EAEYYMOV KOL
OlOKUGLAV Nog», oNrmwoe o AlevBdvav XopPoviog g Tpamelog Zav Aopdv Mmovae. O owkovopikog
oevBuvtiig g BNP Paribas Aapg Maocevik, avokoivoee ofpepa Tpitn 6Tt 1 yoriua) tpanelo 0o eEetdost
EVKU1PIES Y10 TNV AVENOT TOV KEPULAIMV TS, KAOADG TO TPOGTIHO TOV UUEPIKAVIKAOV 0Py OV 00 PEIDGEL KAT
o] wEPimov mocooTININ POvade TOV Pacikd O€ikT) Ke@olowokns TG emapkelog mepimov 10%. Ildvrmg, ou
petoyés g BNP Paribas avoiav onpepa Tpitn oto [apior pe dvodo 3%, yeyovég mov oyetileTon pe Tig
UVOKOIVAGELS TG EMOTTIKNG apyS TOV YOAMKAOV Tparel®dv (ACPR) 611 1 tpdrelo propei va avTipetomicst Tig
KUPDOGELS Y MPIS Vo SLUKIVOVVEDGEL TV OIKOVOILKY] EVPOGTI TG,
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Ioc 10 d0hapro Eyve vouGUE 0VAQOPAS

Tnv 1n IovAiov Tov 1944 oto Mapétov IN'ovvtg tov HITA 44 yopeg éowvay To mpdoivo ¢og o€ £va véo ovoTnno.
oTUOEP OV LGOTIULOV, TOV £0£TE PETUTOAEMIKG TO OgpéEALO Y100 TNV OLKOVOUIKT TPOTOKOOEDPia TOV doAapiov Kan
TOV APEPIKAVAV.

'Onog onuel@vetol o€ onpocicopa g DW, v 1n Ioviiov tov 1944 610 Mrpétov [Novvtg Tv HITA 44 yopeg
£01vay TO TPAGIVO QMG 6 £vo. VEO oVOTNNE 6TAOEPOV LGOTIHIOY, TOV £0eTE peTOmTOLEUIKA TO. OgpéMa Yo TNV
OLKOVOULKT] TPOTOKAOESPiIX TOV S0AUPIOV KOL TOV APEPIKAVAV.

I'piyopa ov Apegpikavoi cuvvewdnromoinoav 6Tt Loy g E€ovoag 0fong Tov €Bvikovy TOLS vopiocpatog
UTOPOVGAY VU TUTMOVOLY 060 d0AdpLa emBupovsay. Ilapariinia, 6pmg, SL0yKOVOVTAY TO EALEPNA TOV Lo0LVYioL
TPEYOVGAV GUVUALAY®Y. ANhadl] ot Apgpikavoi mapiyoyav Ayétepo kKo Katavdrovav nepiecétepo. Extog
aVTOV 01 dUmAvES Y10 TOV TOLENO 670 Biretvap avénoav akopa TeprocdTEPO TA EAAEippATO.

Tov Avyoveto Tov 1971 0 apepikavog Tpoedpog Pitoapvt Ni€ov avakoivmee TV amodEopgvon Tov dorapiov amrd
10V Ypvcé. Metd To Aeyopevo «Xok Niov» moArég Tpamelec TOL OVTIKOV KOopov mpoomdadncav, yopic
0TOTEAEGNO, VA KPATI|o0VY €V {0 T0 ocVotnpna wwoTipiov Mrpétov [ovvrs. «To cvotnpua kKatéppevose yoti ot
Apgpkavoi ovykévipooav 6ieg Tig e€ovoieg otig HITA, alhd kol emedn pe agoppi] Tov morepo oto Birervap
0KOAOVONGAY P10 VOPGROTIKI] TTOMTIKY] TOV O€V &iyE G 61630 TNV 6T0dEPOTOiIN OGN, OTOS £KAVE Y10 TUPAOELY N
n Ceppavia, Aéer 0 owkovopordyos IN'ovpykey Mdreg omd to Ivotitovto g yeppavikig Owovopiag IW.

Avt6 mov éperve a6 1o ovotnpa Mrapétov 'ovvrg fjtav ot Ogopoi mov onpovpyOnKay Yo va o vrostnpiovv:
70 ANT xon 1 Hoykéoma TpareCa. H I'evikn Zopeovia Aaspov ko Epmopiov, GATT, pereleriyOnke apydtepa
otov Ilaykoomo Opyaviopd Epropiov WTO.




