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O Tpdmelec VAEPKAAVWAY TOV GTOYO0 NEIMGIC TOV KOKKIVOYV daveimv yia 10 2017

Eenépaocav 10 oTOX0 TG NEl®OoNS TOV KOKKIVOV daveimv ov tpaneles to 2017. TOopeova pe 10 otoryeio g
Tpanéing g EALGdog oT0o Téhog Tov 2017 Ta pun edumnperovpeva avoiypata Tov Tponeiav (MEA) peiodnkoyv
oto 94,4 d10. VP évavtl oTOYOL pEimons 6Ta 95,9 d10. EVPA. L2g TOGOGTO TOV GUVOLOV TV YOPNYICE®VY T
MEA vroyopncay oto 48,6%.

Ol oVYKPITIKA KOADTEPES OO TO UVOUEVONEVO EMOOCELS OQEIAOVTOL KOTO KUPLO AOYo oty vyni Ogpancio
daveiov (curing), KaOAOG KAl 6TIS VYNAOTEPES UG TO UVUUEVOUEVO SLAYPUPES KOl ELCTPAEELS, EVA Ol TOACELS
KiviiOnkov 6t1o avapevopeva exineda pe faon 1o oyeowoocnd Tov Tpanel@vV. LTOV OVTITOOd, 01 PEVGTOTON|CELS
eEaoc@aricemv giyav peropévny copporn, kaddg Ppickovray younidtepa oo To avapevopevo eninedo kaOoin ™
o1apkeLa ToV £TOVG.

To pn g&vanperovpeva davera (MEA) perodnkav ota 65,1 dio. gopd (33,5%) évavil otodyov 65,9915 (33,3%).
Yopreprioppovopéveov kot Tov ektég Icohoyiopod otoryeinv Ta civoro Tov MEA dwopop@adnke 6to t€hog TOV
2017 o€ 95,7 di6. gvpd.

H peioon tov MEA, 6rog avaeépel oty avakoivoon ™ N TTE, katd 1o tehevtaio tpipnvo ogeileTor kKatd
KUPL0 A0Y0 0TI OLaypaPég Tov ayyiEay 1a. 2,1 d10. gvp® Kot oTIS TOMGELS VYous 1,8 d16. gupd.

O ovvolkég owaypapéc Kol oL TOM|oElS o€ £Tiowd Pacn, dyyéav 1o 6,5 d16. gop® ko To 3,6 O16. ELVPD
avticTtoyya. EmnpocOeta kon o€ avrifeon pe v tdon mov wopatpiOnke Katd To vrériouto £T0G, 0 TPIUNVIAIOG
puONoc amokatTdoTaons TG TAKTIKNG eEvanpétnong oaveimv (cure rate) gpeaviCeron pertiopévog oto 1,8% km
Eemepva Tov Tpunvicio ociktn afétnong (default rate), o omoiog eppavilel perwtikny mopeia, ayyiCovrag 1o 1,7%.
H peioon tov MEA, mov tpofi0s and €16mpdiers Kol pevoTonou|6els, NTav exiong PeATiopnév o€ cOYKPLGN pe
70 wponyovuevo Tpipunvo. Kahvtepeg £mMOOGES TAPATNPOVVTOL OGTO KOTOVOAMTIKO KOl EMUYEIPUOTIKO
AOPTOPVAAKLO, 67OV 1) TP VICia pelwon aynite To 14,8% ko 4,4% avticTouya.

O1 €mMOO6EIS 6TO OTEYUGTIKO YUPTOPVAGKLO ERPavIlovTor Yopniés, KaOMS onuei@dnke Tpipunvicio peioon poig
0,6%. Xg eTiiowa Paon, 1 pEi®ON 6TO EMYEPNUATIKO YOPTOPVAGKIO dyyie To 12,3%, 6TO KOTOVOAOTIKO TO
19,7%, €v® 6T0 GTEYO.OTIKO YUPTOPVAGKLIO onuet@dnke avénon tov MEA katd 0,4%.

Y10 téhog TOoVv Agkeufpiov tov 2017, o dsiktng MEA dyywe 1o 43,4% Yw 10 oteyastikd, to 49,3% vy 10
KOTavorOTIKG kKo To 41,8% Yo To emyelpNRaTIikG 0AVELD. XTO EMYEIPNUATIKO YOPTOPVLAKLO, 1| HEYOAVTEPT)
ovykévipoon MEA mopoatnpeitor 610 YOPTOQPUAGKIO TOV EALVOEPOV EMAYYEALOTIOV KOL TOAD MIKPAOV
emyeipiocov (ociktng MEA: 65,4%), koO®g Kol 610 YopTo@UAdKL0 TV Mikp@dv kor Mecaimv Emyeipriocemv
(MME - dciktng MEA: 57,0%). Lt1a0epd koAOTepeg EMOOGES TapaTPOVVTOL OTO XAPTOPUAAKIO TwWV
MeydAwyv smixeipioswy (Seiktne MEA: 22,9%) kai ora vauriAiaka daveia (deiktng MEA: 35%).




:2Ag. Theodoron Sq, 105,61 Hﬂspn()'la Nsa

Athens, Greece
Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®O®

ANT: O cvinTioeic Y10 TNV EAAQPVVET) TOV EAMIVIKOV YPE0VS £Y0VV EVTaTIKOTOM) 0l

O cvinmioels 7o TV EAAQPUVGEN TOVL £AMVIKOU ypéovg €£xovv gvtaTikomow0ei To TeEAevTOio OdoTNnpa,
vrooTi|piEée o eknpdommog Tov ANT Tlépr Paug katd T ordpkero g kKabiepopévig ovvévievéng Tomov v
épntn 0 Tpi oTv OvdoivykTOV.

«Eimape 0TL 0éhovpe va poympriooope pe to npdypoppa oty ErLada pe 6povs. E€aptator and dvo ntvyés,
™V £@appoyn TV neTappodpicemv Kol 10 ypéos. To povo mov nwop® va T givar 6TL 1] TEYVIKI] EPYOCIA KOL OL
ouinTioss o eTIKA pe TV ELAQPPUVETN TOV YPEovg £xovv evtadel kol epyalOpaoTE He TOVG ETAIPOVS PHAG YI0. VA
QTacovue o€ éva 0eTikd amotédeopna wov 0o per@vel ailomota To Ypéog g EALddac. 'Etol avti n mpoonadeia
gvteiveTa.

Hopariinia, To Tapsio wépace otnv aviemifeon vrootnpilovrag 6TL 01 6yéoelg Tov ANT pe v Evponn givan
OTO GUVOLO TOVG «EEUPETIKESH, UTOPEVYOVTUS, ONMGS, VO GYOAAGEL TIG CVYKEKPLUEVES EMKPLTIKES TOTOOETGEIG
nov ékavay opiopévol Evponaiol aiiopatovyol pe a@goppn 1o EAANVIKG Tpdypappa.

«Eyovpe oyéoeic pe ta péin pog otnv Evpodnn og éva gupd @dopa Oepdatov kou o€ £va gupd gdopa yopav.
Avto meprhapfaver kot v EALGO0 @uoikd, alla oev mepropiletar oe avty. 'Etol 0o yopoxtipilla avtég Tig
oYE0EIS G TOAD vyleic, efoupeTikég kKo ovvereis. Qo vaevOvpicm 6TL vafqplov aKOpo Kol TPOYPAUNOTA
npocpata oty Evponn, énwg oty Iloptoyaria, otnv Kdmpo, kor otnv Ipravdia. Yanpée vroostipien 6cov
aQopa v mapoyr] copufovrav, 6ToV TETEVM OTL TO amwoTéleopna avTiG TS oTPIENS amd To ANT ot avtéic Tig
MEPUTTAOCELS KOL OVTA TO TOPUOEIYRLOTO TAV TOAD YPNGLUO KOl TPAYRATIKG OETIKO. Oemp®, AowTov, 0TL TPEmEL
VO E(POOTE TPOCEKTIKOL AOTE VO PNV OLAAEYOVPE EMAEKTIKG KATOES ONADGELS, O16TL TOTEV® OTL N GYfon ne
Vv Evponn ko ta kpdtn péin pog oty Evpomn eivan eEapetici».

O k. Paig ogv 0éAnoe va oyoMaoel TIg TANPOQOPIES Y10 MEGES TEPT EMIGTEVGNG TS EPUPUOYNS NEIMOGNS TOV
aQ@oporoyNTOL 06 1O 2019, AéyovTag OTL Ol ONUOGLOVOMIKEG TOMTIKEG Y10 TNV enopevn ypovia 0o cvintnOovv
péca otovg emopevoug pives. Mapdiinie vrevOomoe v 0éon 1ov Tapciov Tog onpacia dev &xel 1660 TO
xpovodrdypappna 660 1 EQappoyn TOV pETOPPLOpice®Y Kot N aS10TIGTY EAGPPUVET TOV YpEovc.

«AgV €10 GUYKEKPLUEVT] UEPOUN VIO YO £6GS, OALE GVTO Eivarl TO YEVIKO TAic0. XE VT TO TAMIGLO, AVUNEVE®
6T 1] sulnon Yo ™) dnpociovopkn otk TG EALGdoag to 2019 Ba mpaypatomonOei pe Tig EAANVIKEG KoL
EVPOTUTKES aPYES TOVS ETOPEVOVG PNVESH.

Téhog, 0 ekmpéowmog Tov Tapciov devkpivice TG N TPOTAON TNS YEVIKNG O1evBvvTprog Tov ANT Kpurotiv
Aaykapvt ywo T onuovpyio €vog «topeiov yio 0VoKoAOLG Kapovg oty Evpdmn» cvvelc@épel aniag oto
01ahoyo mov givol og eEEMEN Yo To TAOG propel va BmpakioTel kaldTepa N Evpdnn amévavtt og perhovrikég
Kpiocelc.

«Nopilm 0TL VTapOVY TOAAES CNUAVTIKES OLAPOPES. AEV TTPOOPILETOL Y10 VO OvVTIKOTAGTI|6EL ToV ESM. "ETo1, o1
AOpeS Oa Eokovopovy YPNRATE 6€ KOLES GTIYRES Y10, VO T YPNGLLOTOL|G0VY 68 dU6KoAES oTiypés. Kot avtod
dgv givan (Yo TNV GVTIHETOMLGN) MG KPiong, arhd Yo pio kokiukn) kapy). ‘Etol, 0 ESM épyetor o€ Aertovpyia
oTav vapyel o Kpion» kKatéAnée o ekmpdowmog Tov Tapegiov.
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Ko emionpa tithor 1éhovg e nodinone tne EOviknc Acgohotikig otnv EXIN

2115 29 Tovviov 2017, n EOvukn Tpanela g ErLadog A.E. ("ETE" 1 "Tpanela”) avakoivewee TNy AOANG61 TOV
75% Ttov peToykoV ke@araiov tng Avavoung Exinvucig Etapeiog I'evikov Ac@aricemv « EONIKH» oty
EXIN Financial Services Holdings B.V. (“EXIN”), vré v aipeon, petofd GrAhov, EKTAMPOONS OPLOREVOV
npoimoBécev, cvpneprioppavopévav kKol Tov gyKkpicev and v appoowe Emrponn Avraywviopod ko v
TpareCa Tng EALGOOC.

Onog avapépeTor oty avoKoivemer], otig 28 MapTtiov 2018, katainkTiki) nuepounvio, amd TNV TAELVPE NG
EXIN, ekrijpoong avopinrik@dv aipéceav 6nog avtés avagépovrar ot Xoppfacn Ayopds kar Ioineng
petaéd g ETE ko g EXIN, n ETE £lhape yvodon 6tL ov avoTép® 0&v TANPOUVTIOL KO (0§ €K TOVTOV,
amo@doioe va teppartiost T Loppaocn Ayopds kor lloinone. H Tpanela 0a eEetdoer evalhakTikég ADoELS.

Pekdp €€0Y0pOV KL GUYYMVEVGEMV GE TOYKOOUIO EMITED0 TO A' Tpiunvo 2018

210 VYOG - peKop TOV 1,2 Tpre. dorapiov £pBace N otio TOV e£ayop®dv K cvYOVELGEMV eTOLPELOV (M&A) o€ Taykéopo
EMimed0 KUTA TO TPAOTO TPipNvo Tov 2018, KaOAOS N Poporoyiki petappvOuion otig HITA kot n TayvtePn otkovopikn
avartoén oty Evponn édowcav d0ncn 6ty 1461 TOAADV ETYELPICEOV Y10 CVOUPOVIES.

O woyvpéc APNROTICTNPOKES AYOPES KOl aYOPES OPOMOYMV KOl TO OL0YKOUEVE TAPEWOKA J100£c1H0 TOV ETYEIPNCEMV
ovvéfalav €miong 6TNV EVIGHLON TG ERALGTOCUVIIG TOV EMIKEPUAS TOV ETULPELOV, TEIBOVTAS TOVS OTL orjpepa sivar
KOADTEPOG 0T TOTE 0 YPOVOG Y10 TV EMOIMEN GLYYOVEVCEMY, ONAOGAV TNYEG TOV METEYOVY O TETOLEG SLUPMVies. «H
GUPVELD OTO (POPOLOYIKA OT0OECUEVOE PEPOS TNG OPacTNPLOTNTUS M&A 7OV MTAV GTPOTNYIKN ETLTOKTIKI, OAAG Ol
eTOLPElEG TTEPIPEVOY TOV GOGTO YPOVO OO YPNUOTOOIKOVOMIKY] Gmoyn», ONAwce 0 Anu Aiyengar, ETIKEQOAS TOL
Tupotog M&A ywo ) Bopera Apepuciy tng JPMorgan Chase.

Av kor 1 oéio TOV EE0YopAV KUl oVY(OVEVGE®V TAYKOSHIOG 0véOnke Katd 67% o eTijoo fdon 610 TPOTO TPiPUNVO
70V 2018, 0 apOp6S TOV cVPPOVIOV pet®dnke kota 10% otig 10.338, cOpeova pe TpokatTapkTikd otoyysia T Thomson
Reuters, vrooniodvovrog 0Tt avéavetor M péon oéic TOV cVpPOVIOV. MeTadd TOV PEYUMITEPOV GUROOVIAOV TOV
ONUEWOONKAY 6TO TPIPUNVO NTAV 1| ATOKTION TG GUEPIKOVIKNG QUPUUKEVTIKIG dlvcidag Express Scripts Holding ané tnv
EMIONG OUEPIKOVIKY aoQaloTIKN eTonpeio Gigna pe tipnpo 67 oo, doidpro kKo 1 e€ayopd TG HOVAIOG AVOVEDGIU®V
ayov evépyswag Innogy SE g RWE am6 ™ yeppaviki) etopeio kowvilg oeérerog E.ON évavtt 38,5 d16. dolapicov. O
6YKOGg TOV ££0Y0pOV KUl GLYYMVEVGEMV duThactdodnke otnv Evpdnm to mpdTto Tpipnvoe, eved otic HITA avéniOnke 67%
kKo otV Acio kotd 11%. «To koAdTEPO pOoKpooikovopkd mepifpdirov otnv Evposmn onpuovpynce peyordtepn
EUTIOTOGVVY] Y10 VO TPOYOPNGOVY TA TPAYNATOE. ZVUQPMVIES TOV NTAV OVTIKEIPNEVO emeEepyaciog Yo pneydro ypovika
OLOOTNHOTA KOPTOPOPOUY TAOPO KAl OPIGREVOL KAAOOL, 0TS TNG KOG OQELELNG, UVUILANOPPAVOVTUL TANPMOS NE TO
TelevTAio KOpO evomomoemvy, dnlmoe otédleyog Tnig HSBC Holdings. Xvvéyeia...
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Xrnig HITA, to ypnpotiotnpokéd pair avakénnke 6to ap®d@To TPipnvo amd Tig eEayyehieg Tov wpoédpov Ntévarvt Tpopm ywe Tnv
empPor dacpav otig Kivelikég eloaymyéc. Ol OTOTIUGELS TOV ETALPELDV TAPAREVOLY VYNAES, 0Ald N petafintétnTe T ayopdg
avéndnke. «Ov etarpeieg £yvay mo emMOETIKEG TNV EMBIOEN CVUPOVIAV TOV £(OVV LoYVPN STPOTNYIKY AoyiK. O amoTipnosis, Opwg,
TOPOPEVOLY VYNAEG KOL TO S10IKNTIKG GURPOVAIE TOV ETOLPEIOV £YVOV 0 TPOCEKTIKA TPOCPUTE AvaPOPIKG pe peydheg eayopéc,
KaODOg givar o dVOKOAO VO TEIGOVY TOVG EMEVOVTES TOVG YO TNV APOONTIKN dnuiovpyios aliog pe TéTowo emimeda TINAOVY», dNhoos
otéleyog Goldman Sachs Group.

O kivouvog amoTpomig CVRPMVIAV amtd TG puOmeTiKés Apyés, emiong, avéndnke. H mapépfaocn tov Tpopm ywo vo prhokdper v
emOeTkn Tpoceopd vVyovg 117 di6. dorupicv Tng Broadcom, pe £dpa T Xiykomwovpn, yio Tnv eEayopd TG apepKAVIKNG eTOrpeiog
KOTOOKEVNG MKPOKVKAOpaTOv Qualcomm, yio A0yovg €0vikig ac@drerac, vroypappioe Tig avEnpéveg avnovyies otig HIIA ywa v
voy@pnon 1ovg évavit g Kivag otnv kolpoo Tov vV TELVOAOYIOV. XTO PETOTO TOV GVIAYOVIGHOL VIAPYEL emiong Kdamowa
ofepordotTnta. To apepkavikéd vmovpyeio AlKOl06VVNG £KOVE QYY) Y10 VO PTAOKAPEL TNV TPOoPOPE vWovg 85 di16. dohapicv Tng
opepkavikig Tniemkowvoviakig stapsiog AT&T ywo v e€ayopa g Time Warner, Aoy®m avinovi®dv Yo To TdG o1 Vo eTorpeiss Oa
EVOTTOLOVOOY TOVG KLAOOVG TOVG,

w—r ,‘M\' .

Xopevern EE 610 pvOuod tov C'eppovov;

I'evikog I'pappotéac e Kopmowdv éywve npéopato o I'eppavég Maptiv Xedpayiep. EEapync éywve Adyog yio ad1apaveld 6T d10.01kacia
Kau 671 ot Ceppavoi £xovv kataraper molha onpavtikd néota. loyver;

To 0épa g vepekapoo®OTNog TOV Feppavav otig Bpuéédhes Bpédnke apodopata kKol AL 6TV KOPLON TG EVPOTUIKNG 0TLEVTAG,
otav o mpoedpog t™g Kopmowov Zav Krovt INovvkep ko 0 appddiog yia tov Ipovmoroyiond emitpomog avakoivooav 6t1 o Ieppavog
Méptwv Zehpayep 0o yiver véog I'evikog I'pappatéos g Kopwowov. O gv hoyo vopwkdg eivor épmictog 1ov INovvkep kot ¢ila
mpookeipevog 6to XproTiavoonpokpatiké Koppa. X1o téhog ®Pefpovapiov peram)onece péca omd puo adaeavy dwdikacio and To
vpooegio Tov Twovvkep oe I'T g Koporév. Ané tov Defpovdpro Ppickerar otnv Kopven Tng vanpeciog pe tovg mepimov 32.000
vraiiiove.

H va60con ev 10 petagd gpevvatar ko ané To Evpokowvopfovire. To yeyovog 6TL 0 47povoc vopkog givan I'eppavog &xer mpokariéoer
peyain ovoapéokern akopo ko og pédn 1ov Evpomaikod Adikov Képpatog 0nmg civar 0 ®pavk ‘Evyked and to AovEepPoipyo. H
KPITIKT] EMKEVIPAVETOL 6TO YEYOVOg OTL onuavtikd nocto s EE Bpickovrar ota yépra Ieppavov, 6tmg Yo mapadstypo. 1 tpoedpia
100 Evpoxowofoviiov kot tov Zvppovriov EEmtepikav YrmoOécswv. Akopn I'eppavoi Ppickovrar og nyetikég 0éce1g onpaviik®Ov
opyoviopav o6mag eivor 10 Evponaiké Eleyktiké Xvvéopro, n Evponaiky Tpanelo Emevovocov kor o Evpomaikoés Mnyaviepds
XrafepoTnTOc.

Mépked: Ilpémer va d00pe TN GUVOMKI] EIKOVA

210 Evpormaiké Zopfodrio n oy Te kaykehapiov Avykero Mépkeh givar adrap@iopitntn. Me tov peyordtepo tanbvopé otnv EE
KO TNV OIKOVOMIKT] gvpooTia, 1 dvvaun tne Feppaviag eivar dedopévn. [lorhég mkpldtepes ydpeg OP®MS KAVOLY AY0 Y10 «YEPRAVIKY
Knogpovior.

Qo71600 ot ['eppavia n oyetikn ovlitnon oweldyeror ocvyva amd TNV eVTELMS AvVTIOETN OTTTIKIY] YOVIK KO ETIKEVTPAVETAL GTO YEYOVOS
OTL 1] (OPA OEV EKTPOCMOTEITAL 6TO NYETIKE TO6TA 670 PaOpud mov avaroyei oto péysdog Ko TV 160 TG, dTMG gime TV TEPpASUEVY
gfoopdada otic Bpuééhreg n idra n kKaykehaprog Mépkel.

Yrnoeknpocarnnon tov Feppavav rowmdv oto pnyaviepd tov Bpuéerrav; Ipoceata otorgeio tng Kopiowov dgiyvouv 1o £€ng: n
T'eppovia katéyxer o 10% Tov povipmv vynrétepov Béceav tng Emrpomic v @pa mov o tAnBuvopdg g avrictoyei 6to 16% Tov
GUVOAIKOV EVPOTAIKOV TANBLoN0Y. X 6ha To enineda rwdéter To 7,2% TtV 0éccwv evar | Forhia ndve ané 10% ko n Itorio pahota
13%. Oa mpémer va onpeimBei 6pomg 0T1 dev TpdkerTmn Yo ToMTIKEG OoEic.

H onpoacio tov oynropadpov 0éccwv

H onpocio mov omodidetor otnv Katdinyn TV vyniav 0écewv dweaivetor kor and v npdopatn ékbBeon g kvPépvnong yw
T1] YEPUOVIKI] TTOEPOVGIQ 6TOVG O1E0vEic 0pyavionols, 0oV ava@EpeTol 0TI «HI0 TOCOTIKI] KOl TOWOTIKY YEPHUVIKN TAPOvsia givar
G ULOVTIKY] YW TNV TPOACTICT] TOV GCURPEPOVTOV ROG KOL Y10 TN SOUTPOEN PO 6T O1E0VI] OpaTay.

QoT600 1 YEPROVIKI TaPOVGia o€ VYNAES evpondikés Béogig QaiveTar vo dvcapeostel morrovs. O AovEepPovpyrog momTikég Ppavk
"Evykeh ONL@VEL 0TL ] GNUEPIVI EIKOVA ETOPA OPVNTIKA 6TT] S1001KAGIN TG EVPOTUTKIG 0AOKA pOGNG.

IIny1: Deutsche Welle
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TpaneQikog Asiktng

™oV 2018 (1Q)

Anodoon Maptiou
-8,81%
-11,78%
-2,62%
-3,13%
-7,74%
-6,45%
-8,23%
9,69%
-4,33%
-4,85%
-14,42%
-7,53%
-9,18%
-10,00%
-4,99%
-2,95%
-9,84%
-4,35%
-7,19%
-6,07%
-29,20%
-4,67%
-10,04%
-4,23%
-9,49%

-6,60%
-5,17%
-14,12%

O1v amo800e1g Twv petoymv tov FTSE 25 to Maptio kat To Ip@®@TOo TPIUNVo

Anodoon MPWTOU TPLUHVOU

(1Q18)
-9,09%
-3,19%
8,24%
5,10%
10,38%
-3,80%
32,62%
9,69%
-4,79%
3,15%
-18,12%
-9,71%
-11,60%
-7,39%
-2,66%
-2,68%
-4,81%
4,90%
-11,52%
-4,52%
-16,29%
13,04%
-12,01%
12,93%
-16,63%

-2,73%
-3,14%
-10,41%




