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Bpu&eireg: ITamote «ykaQ» omig 1I810TIKOIOMOELg

IpoTtoPovricg Yoo emTAyLVON PETA TIS EKAOYEG TOV TPOYPARNATOS LOIMTIKOTOM]GEMV KOl UTOOUYI] VOROOETIKAOV TapspPfacemv mov o.vaTpimovy Tov
oyedoond {ntd ano v EALada n Kopisiov.

Ontog ypaeel 1 NoOVTEUTOPIKY, 6TO EMIKEVTPO TNG TPITNGS £KOEOoN G pETORVHOVIOKG ETOnTTELNG BpickovTar ot WieTIKoTOW681S TOV EAAnvik@v ITeTpelaionv
(EAIIE), n addinon tov 30% tov Aebvoig Agpoipéva AONvav, kaddg kot n tapaydpnon s Eyvatiog 0600, adra ko o Teproepetakd Mpavia. I'o to
0éno Tov véov dwukiceov otic AEKO mov ghéyyer to Yaeptapsio (EEXYIT AE) smavolapfaveror, yioo GAAN pua @opd, mmc omorteitar vopodeTikn
poOmon, ®ote vo avENBovv ov amolaféc TOV GUYKEKPLUEVOVY o6TEAEXDV. TNV £KOgon emonpaivetol, €mions, TG NON KATAYPAEOVTOL VOROOETIKEG
napeppacsig | direg mpoTOPovdrics TOV AvaTPEMOVY TOV GYEdLOONO TOV YTePTUpEiov, 6TMS GUUPAIVEL pE TNV TEPITTOO TOV HIKPOV TEPLPEPELUKDV
agpodpopiov.

ZORQMVO IE TOVG CVVTAKTES TG £KOEON S, KaTaypdpeTal KaBvGTEpNoN oToV 6)edtoopd Tov Tapsiov Idwwtikomoinong (TAIIIEA) e tqv afomoinon tov
TEPLOVGLOKDOV TOV GTOLEIMV, oOupova pe 10 Asset Development Plan (ADP), ka®®g 1 6o mp60d0g 6€ 0pLopivons Say®@viepnovs cuvodsvETOL 0o
npoPApate 6 Kamowovg ahlove. I'a ™) papive ALpov ovoQEPETUL TOS 0 SLOYOVIGROS 0LOKANP®OONKE, alld 1| cvp@ovia pe tov exevovt (AKTQP
Hapoympnoseic) dev avapévetol Tpwv omd ta Téhn Tov étovg. [N ta EAIIE emonpaivetor g 1o TAITIEA diepevvd 6Aeg Tig MGELS, PETA TNV AroTL)ia TOV
TPATOV NOYOVIGROD.

T o agpodpopto «Erev0iproc Bevilélooy TovileTor mmg 1 drodikocio £xer prhokdpel Aoy de@ovidv petald Tov Kavedikov opilov PSP mov edéyyet o
40% ko Tov EAAnViko) Anpociov. H degmvia eotidleTon 6T S1KOIONATO TOV KAOE petéyov petd tnv tdinon tov 30% mov eréyyer onpepa to TAITIEA.
H xvBépvnon deopnsdTnke, TAvTOG, va Bpet ypriyopa Adon, G6Te va Tpoknpuydei 0 S1aymviopndc, KaTL Tov TaEL Yio pETd TNV TPOKNPLEN TOV eKhoydv. TN
RETA TIG EKAOYEG TALL KO 0 S10yOVIGNOS TOANG61G TOV TALLOYN QKO TakéTov TS AETIA Epmopiag.

O Jy®OVIGNOG IE TIG TEPLECOTEPES EKKPEROTNTES, 0TS eKTINdTOL 07T6 TNV Kopiowov, eivar n wapaydpnon g Eyvetiog 0600. MeTta&) TOV EKKPEROTNTOV
wePLapBAVETOL 1| EKKIVIIGT] TOV £PYUCLOV KUTUOKEVNS TOV oTaludv 810diov,  06£1060TNon TOV 6npdyyov omd v appodie apyni, o £Aeyyoc ToOV
YEQUPAOV D6TE v eEaxpifwBovy Ta épya Paprds cuvtipnong mov amorrovvrar. Toviletal, pdieta, TG Tov TEPUSHEVO MAPTIO, OPIGUEVES YEQUPES TG
Eyvotiog 0000 emonpdvOnkav og «mbava emkivovvesy. Exkkpepei, emiong, n £ykpion g TIporloyekig moMTikig 610diov ard nv Kopioov, kabdg ko
0épate Tov cVVEEOVTUL PE TOVG 6TAONROVG EEuTnpéTnong avTtoKivnTioTOV (ZEA).

T To TEPLPEPEIOKG MUAVIO, ETGNUAIVETOL TOG VAAPYEL peydro evora@ipov, olhd kaBvotepel N Kol VTovPYIKY omdé@acn mov 0o mpoPrimer Tig
dpactNPLoTNTEG OV B0 TEPUY®PNOOVV 6TO dV0 TPAOTA Mpdvia (AreEavopovmoin, Kofdra), ka@dg ko Ta TEAN OV B0 TANPAOVOLY 01 101D TEG SLUYEIPIOTES
GTOVG TOTIKOVG 0PYUVIGHOVS MUEVOV.

TN ta axivte wov edéyyer n Etopeio Akivijtov Anpociov (ETAA), oty ék0eon emionpaivetol 1M 1 avadiopydveoon The €TOLpEiog dnpovpysei Tig
npodmoBiosig Yo aglomoinet) Tovg 6 pecontpoBeonn paon. H amodotikotnte Tov pnyeviopov s ETAA avapéveror vo d0KIHOOTEL TOVG EMONEVOVG PVES
RECO TOV TPATOV SNAYOVIGHOV TOIONG 1] Topaydpnons akivitov. [N'a ta EATA avagépetor mmg to Tpdypappo &uyiovens mov €€l EKTOVIGEL 1] VEQ
dwoiknon givor akopa vo eneepyasio. Ia Tov opyaviepd tov Olvpmokod Xtadiov (OAKA), o1 cuvtakTes TG $KOEGNG TOPAIE(OVTUL TOG 1) NETUPOPA
oto Yreptapeio amodeiyOnke neprocoTEPo TOLOTAOKNY 6€ 6yéon pne TNV apyiki tpéPreyn. Avti v nepiodo PpickeTan 6€ apy K6 6TA10 1) dredkacio Yo
VO EVTOTLGTOVV T, £PY0. avafadpiong TOV EYKOTUGTAGEMV, DOTE v PETAQEPOOVY 6T0 YTepTapsio 68 KoAOITEPN KUTAGTUON.

Evvéa «0dnYiex»
Tavtoypova, n Kopoov cvetivel peta&d airov oty EALada:

1. Na tpomOicel Spacels mov va 6uvIEOVTaL NE TIC ETEVOVOELS 0 PLOGLUES PETAPOPES KU OE O0ONKEVTIKOVS YDPOVG, 6E TPOGTUGIN TOV TEPLPGALOVTOC,
GTI|V EVEPYEWOKIN 005001, 6 £PYA OVAVEDGIUNG EVEPYELNS KUl SGUVIESNG, 6 YNOLUKEG TEXVOLOYIES, 68 £PELVE KOl AVATTUEN, 6 EKTAidEVOT, OF
OEE10TNTES, 6 UMOCYYOANGLUOTNTA, GTNV VYEID KUL GTNV AVAVEDGT] TOV AGTIKOV TEPLOYDV.

2. No emrayvvlei n ékdoon SikaoTk®OV amo@dcewv. Mapd Tig TPoGPATES PELTUOGELS, TO EAMNVIKG OIKAGTIKO ovoTnpe eEakolovOel va avTipeToOmilel
TPOKIM|GELS KOl ENQUVILEL AVOTOTELECPATIKOTNTO.

3. Avénon Tov enevévoswv Tov B sopfalovy otny evicyvon TS pEKPOTPOBEsUNS OVATTVENGS KOl 6T HEIMGT TV TEPLYPEPELOKDV UVIGOTITOV.

4. AvENPEVES EMEVOVOELS GTIV EKTTAIOEVO KL TNV KATAPTION, TOV givon {OTIKNG onpaciog Yo T Beitiooon TG Tapay@YIKOTNTOS KOl TG HOKPOTPoOeoung
avaTTUENG YOPIG OTOKAEIGHOVG KOL GTIV AVTIHETAOMLON TOV QPPAYRAV GTNV OVATTUEN KOVOTOR®Y TOREMV.

5. To EAMVIKO 6UGTNIA HETOPOPDV AVTINETOMILEL onpovTiKES TpokAesis. Eivar o€ peydlo Badpé 0dko kar e€aptaror mord amd to weTpélaro, pe 6ieg TIg
KOPLEG OLAGVVIESELS VO TEPLETPEPOVTUL YOP® 0mtd TN dradpoun Ave-Ococarovikn. To kK66TOC nETAPOPag eEakorovOel va givar vynid, eved n TowoTNTO
TOV VANPEGLAV, TO TPOTVTO OGPALELOS KUl 1] SIEIGOVON TOV EVOUVAV CUGTNUATOV NETAPOPAV TAPAREVOLY JOUNAE. ATOATOOVTOL VEEG EMEVOVGELS YO TNV
aOENGN TOV TOATPOTIKAOV HETUPOPDV.

6. H enelepyocio TOV 6TEPEOV ATOPAMTOV KOL TOV AGTIKOV Kot flopnyovik@v AWPAaToV amoTtelel TOV KOPLo TORED TOV YpeLdleTan TpocOETEG EMEVOVOELS YU
™mv gubvypdppien TV TPOTHTOV TEPIPAALOVTIKIG TPpocTaciag TS Y®pos pe v vrérown E.E. H dwoysipion Tov 6tepedv amoPrtov e&akolovdei va
amotelel peilova dapBpotikny Tpokineon, eved n EALGda eEakorovbsei va PacileTan o€ peydro PaBpé otnv vyelovopKy Ta@ KoL 6T Py oviki-Broroyucn
enelepyooio.

7. O yNQLoKOG HETUGYNNATICROG TG OLKOVORIOG KOl TG KOWOVING Tapapével TPOKANGY), P Yapunin TpocPacn o€ evpul®ViKa dikTva VYNNG TaXOTNTOS
KoL YNOukES 0eE10TNTES TOAD YounAoTEPES 0d TOV EVPOTAIKO péco 6po. H EALGda mtpémer vo enevdVoeL 1O10ITEPO TNV TELVOLOYIQ TS TANPOPOPINS KOL
TG EMKOLVOVIOGS, TPOKELREVOV VO AVTICTOORIGEL THY KAPW TOV ETEVOVOEMV KUTO TN drapkere TG Kpions. H averapkig svpvlmviki) 6Ovoson vyniotepng
TaOTNTAG dNUIOVPYEL SNUAVTIKG EPTOSIL 6TIC duvapukés eEaymyikég emyeiposic. H exévdvon 6ty Kawvotopio Kou Tig eE10TNTES Eivon AVETOPKNAG.

8. Avaveopéveg oTpotnyIkég «£Eumvng £EE18iKEVONS 68 £OVIKO Kol TEPLOEPELOKS EMITEDO KOl EMAPOGOETH PETPA YIO. TNV GVTIHETAOMION TOV TAEOV
TEGTIKAOV UOVVEIIADY TOV GUGTINATOG £PEVVAG KOl KUWVOTORIOG YI0 TNV TOVOON ETEVOVCEMV TPOGAVUTOMGUEVAOV TPOS TNV AYOPd STV £PEVVA KAl TNV
avantuln, o1 omoisg Tapapévouy yopuniéc.

9. Enevovoeic 6tn otipiEn Tov vTofadpiopévav asTIK®V TEPLOY DV, TMV VI|GLAOV KUL TOV 0PEIVAV TEPLOYADV.

(IImy1: Nevtepmopuiky)
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Bpu&eireg: Avniovyovv yia tn AEH, tpoteivovy avénon ota TiHoAoyia

Avnovyio Kor avotnpéc emKpicels yopokTnpilovy To KEPAAUL0 Yo TNV evépysla oty £k0eon g Kopoov. O
Bpu&éiieg kavouv Aoyo Yo oreOnTh emppadvvon Tov peTappulpicemv oty ayopd evépyerog Kot £6TIalovy 61O
omoyonTeEVTIKG amoteréopata ™ AEH kol TG cofapés mpokAGeElS, Tov Y€l VO OVTINETOTIGEL, TOV OTMC
Tovilovv, gyeipovv eponuoto Yo To péyedog, wov 1 ETAYEIPNON PTOPEL VO SLOTPNGEL. LVVIGTOVY 08 dvénosig
GTO TIHOAGYLO TOV PEOHATOC.

Xopeovo pe TNy £ék0son, av kot N EALGda ékave kdmora apyikd prjpato wpog tTnv vioBETN6N €vOg vEOL povtEélov
oTNV ayopd, Yivetol ca@ég 0Tl avT) oV UpPyIKa vioioyllétay Tov Anpiito Tov 2019, dev Oa yivel TeMkd mpLy
oo T0 2020. «AVTEC 01 KOOVOTEPNOELS £LOVY EMATOGELS 6TY| 6VUvoeoT TG EALAOOC pE TIS YerToviKEG ayopEc TG
Itaiiog ko TG Bovdyopiog» smonuaivetol.

H Kouowdv ek@palel ek véov amoyontevon yio tnv ££EMEN Tov d10y@vienod Yo TG MYVITIKES NOVADES,
Ovpilovrog 0T apylka cop@oviOnke véo ypovodidypaupno pe 6toéyo vo. Kreioel To Oépa £émg to Téhn lovviov,
oAlLGd n Oowowkacio £xel AaPper pe povopepn amégacn t™s AEH moparaon éwg Tig 15 TovAiov. «ApkeTéic
EMEPNGELS EKONAMOGAV EVOLOQPEPOV OTOV TEAEVLTOIO YUPO, OAAG pével va @avei v ov mPoc@opés mov
KOToTEONKAY PTopovv va Yivouy amodEKTES) UVAQEPEL.

Ta mpopAnuarta g AEH kot o1 cuetdoeig

Av ka1 1 Kopieov yapaxtnpilel Oetiko yeyovog ™ peimon tov pepioiov ayopdag g emysipnong oto 77% amod
80%, ep@aviletal aviiovyn Yo To TPOGPATE ATOTELEGUOTO TOV £O0EIEUV LOYLPN TTMOCN TNG KEPOOPOPILOS KOl
EMOEIVOGN TOV TUPELKOV po@V. To VYNAOTEPO KOGTOG TOV OIKULOUATMOV PUTOV, 1] UTMOAELN MEPLOIOV KL 01
onponpacicg NOME mpcodriopilovtar Mg KOpLor wapdyovtog Yo To opvnTikd amoteriéopato omd ™ AEH ko
15 apyés, avapépsl 1 Kopodv kot mpocO£TEL 0TL 01 MyviTIKEG Hovadsg cuviBalav kKo ekeiveg 6 (npisc.

«Av Ko To. amoteréopoto Tov 2018 sivanr moAD drapopeTika amd to 2017, étav n AEH gpgdvice képon, sival
Eexafapo T Ta oLpBpoTIKG {NTpaTA EMPEVOLY KoL EYEIPOLY EPOTIRATA Yo TO péyedog wov 1 AEH pmopel
Vo, SLUTNPIGEL, OTTMS KOL Y10, TNV TIHOAOYLUKY] TOALTKY TNS» vroypoupilsr n Emvtponn.

270 TAUIGL0 QVTO TPOTEIVEL VYNAOTEPES YPEDGELS GTO NAEKTPIKO PEONO, OAAG KOL GCTUELAOVEL OTL GVTO OEV OPKEL.
«Av ka1 ov vynAoTepes TInEG 0o emrpéyovy oty AEH va Bedtiocsr v mopeia g, €€icov onuavtiko givar vo.
01EVKOAVVOEL 1] GUVOMIKI] GVTOYOVIGTIKOTITO GTIV AYOPd NAEKTPIKNG EVEPYELNS, MGTE VO £(ovpe avénoen Tov
1060 AVOYKAI®OV ETEVOVGEOV GTOV TOUEM) UVOQPEPETUL YOPUKTNPLOTIKA 6TV £KO<0T).

Inueiovel tdvrog 6Tt vapEav ko Betikd véo yio ™ AEH, 6noc n avapfaduion tov opoidymv g Kot 1
eEao@aion YpNRATOdOTONS 06 £0VIKOUG Ko d1E0VEIS YpNRATOTIOTOTIKOVS opyavicpovs. Emiong gaiveta 611
n AEH smowdkel ovopoovia pe Tig apyés Y10 TANPOUES TPONYOOUEVOV ETAV Y10, VITOYPEDGCELS VTNPECLAOV TOV
onpociov, pe v etmpeio va weppuéverl Ty ané@acn s PAE ywo to 0épa.

Yuvéyerd...
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Oocov agopd oto 0Oépa Tov InSumpébeopowv oesihodv mpoc ™ AEH, n Kowweiov avoeéper: H
siompaln anMPpOTOV LOYOUPLOGUAOV TOPOVCIOGE Koo PEATi®OON, alld Topapuiévouy opiopuéva owopdpoTIKa
{ntpota, To omoio Oa civan OVokolo va emAvOovv kor B0 omorTnOOVV 0MOPUGLGTIKEG TPocTadEiES,
copumepapufavonuiviig NS KOVOVIGTIKNG TOPEUBaoNnS Yo TNV GVTIUETOMTION TOV (NTIHUOTOS TOV O.QOPd TOLG
Aeyouevovg avevepyovg ypNoTeS (TeELATES ne Yopunin Tdomn, ot omoiol £xovv avtoridiel TpoundevTic), mov £xeL
onuel@ocsl avEnon katd 20% otic ekkpepeic minpopés kata to 2018.

IInynq: Nevtepmwopuki)

Avinueéveg ol twinoeig e Autohellas to A 3unvo 2019

Avénon 15,7% mapovciocav ol evoroimpuéves toinoels tne Autohellas To Tp®dTo Tpipnvo Tov 2019, avepyopeveg
ot0. 112,1 skat. evpo évavtt 96,9 ckat. svpo 1o 2018.

O KVKAOG £PYUGLOV 00 TNV KOPLX OpOcTNPLOTNTE TOV opilov, TIC Mmool avtokiviitov 6 EALGoa ko
eEotepkd, ovENONKe oto TpaTo Tpipnvo tov 2019 kata 8% kor éptace To 36,3 ekat. cvp® amd 33,5 ekart.
gvp® 1o 2018. TOp@®VE PE GYETIKN AVOKOIVOGOT, 1 OVVUUIKI] CVTH, 6TO GOVVOUO YO TOV TOVPIGUO TPOTO
TPiUNVO, TPOEPYETUL KUPIOS amd T eTopikés Mmcbooels. EmapocOeto o1 molcelg pPETAYEPIOUEVOV
QVTOKIVIITOV TOV 6TOLOV OGOV, {éQpTacay Ta 12,4 ekat. evp® avénuéveg katd 20%.

Hopdriinia, 1 OpacTNPLOTNTE TNG EUTOPLOS CVTOKIVIITOV KU1 VANPECLAOV, LE TNV HIKPT] AVAKOUWYN TNG 0Yopdc,
GUVEIGEPEPE GUVOMKA 63,3 €KOT. EVA GTOV KUKAO EPYUCLAV TOV Opilov amd To 53 gkat. gvp® Tov 2018 Ko
ouvéBale OeTikd 6T0 AstTovpYkd amotéileopo. To képon mpo TOKmV, Popov ko amocPéccwv (EBITDA)
napovoiocay avEnon 13% @0avovrog to 27,7 ekat. cvp® omdé 24,5 ekat. sop® 1o 2018, pe 1o Asrtovpyikd
képon (EBIT) va avépyovron o€ 7,1 ekat. €upo, avénpuévae kotd 6,5%. Ta képon netd amé eopovg (EAT) tov
opnilov Yo 70 Tp®OTO TPipNvo Tov 2019, avihOayv o€ evomomuévn Baon ota 1,9 ekat. evp®d and 1,6 ekat. VPO
™V avtictoyn ntepuvoivi) mePiodo.

2018 | WASHINGTON DC

INTERNATIONAL MONETARY FUND
WORLD BANK GROUP

Aaykapvt: H Tovpkia £yel eAAY10TO SNHoc1ovouiko Ym0 Kal TEPACTIO 1I81WTIKO YPL£0¢
Mg pehava pOpaTe TEPEYPAWYE TV KATACTOON 6TV TOVPKIKI] otkovopia 1 [eviki) AtgvBvvtpra Tov Atgdvoig
Nopmwospotikov Topciov Kpiotiv Aaykapvr.

H k. Aaykdpvt ékove AOyo HETOED GALMV Yid £vo TEPAGTIO WOLMOTIKO YPE0g KOl EAIYLGTO ONUOGLOVOUIKO Y DPO
evd onueince 0tL To Tapseio 0a Ntav owwredepnévo va fondicser v Tovpkia, KaGTL TOLV V6TOG0 OV PaiveTaL
g 00 katadeyotav o Tayir Epvroyav.

«EAmi{® o1 TovpKIKEG apyés vo. NTOPEGOVY VO, SLUYELPLGTOVY TNV KoTdoTtaon. Eyovv ehdyioto onpociovouiko
AOPO, TEPAOTIO 101OTIKO Ypéog Kol TANOwpiond. To ANT pmopei va Bondioel arrd osv vouilm 6tL o Epvroyay
00 o1ikmve To TNAEQ®VO Yo va pe poTiiost €av To Tapeio pmopsi va Tposeéper fodsra. Xperalovron dv0 Yo
VO, YOPEYOVV TAYKO», EITTE 1] K. AUAYKAPVT.

H emxepaing tov ANT ékave Tnv Tomo0éTnon avt] ot OLAPKELY, OMIALNGS TNG 6T0 ANuEPKOviKO IveTiTovTo
Emyaipnpotikotnrog otnv Ovdciyktov 0mov Hilkoe YEVIKG Y10 THV KOTAGTOG] GTNV TOYKOGULO OUKOVORid
gvoyerl g Lovooov G20 oty Ocdaxa g lantwviag.
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To ANT £kTiud OT1 TO VPR EIVAL VIAXOTIUNUEVO

To AweOvéc Nomopatiké Tapeio (ANT) motever 6Tt n Evponaikny Kevipwkn Tpdarnelo (EKT) mpémer vo
owatnpnesl T oTNPIEN VOULGHOTIKNG TOALTIKNG, svpu@ova ue £yypago e EE mov £ide 1o Reuters, gv avopovi)
g ék0eong mov Ba mapovoidoer 10 ANT o610V VTOLVPYOLS OKOVOHKAY TS gVp@EAOVNS TNV €mépevn
epfoonada.

To Tapcio okomevel emiong vo emavaridpel Ta ortnuata Tov wpog T I'eppovia Kol GALEC TAEOVOGSRUATIKES YOPES
™™g evpeiAVNS va. avéNeovy Tig damdves, méCovtog mapdiinio Ty ITalio Kot drAies ydpeES pe vYNAG ypéog va
onuovpynoovv peyorivtepe  dnpociovopkd mepldopra  g@oappolovrog dwpBpoTtikés petappuvdpicerg,
AVOQEPETUL GTO £YYPUPO.

O Kavijogig avTég avapévetal va fondnoovy va evicyvBei n cuvoiraypaTikiy 1GOTIHIC TOV EVPA, TO 0TOI0 TO
ANT Ocmpei og eEha@pd vroTipnpévo, cOpQvVo pe To £yypago.




2 Ag. Theodoron Sq, 105,61
Athens, Greece

Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQO®

Me v TaAtv8 pounomn g ayopag KOV ota TPEXOVIA ELTESAa va
eivan Eva apketa mOavo oevaplo, akoun kat ywa efdouadeg. Me 1o
Oetiko 10 Baocko trend, TPOWTI TPOTEPATOTNTA LA TTAPALLOVT)
vPpnAoTepa Twv 800 — 810 povadwyv. Meyaiog otoyxog ue Baon avtnv
TNV TAPALOVT], Ol AVTIOTACELG 0TA EMUTESA TwV 890 — 900 povadwv...

Relative Strength Index (67.1636)

%MMW T

GD_GENIKOS DEIKTHS (816.630, 822.680, 808.930, 821.400, +8.07001)
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