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Evéyvpo otov ESM 7o Yrngprapeio Anoxparmonon’wsmv

Tnv vroypa@n Tov YEPTAPEIOV ATOKPUTIKOTOGEMV, TPOKELREVOV VA £YOVV VOUIKY] LoD 0L €YYV GELS GE 0POLG
onpoclag Teprovoiag ol omoieg £xovv avain@Oei amd to 2015 yio v arorinpop Tov daveiov TV 86 416. VPO,
0ToLTOOV 01 OUVELCTEC.

21n Paon avti] To vrovpyeio OKOVOPIK®OV £Yel KATOPTIOEL O1ATAS] VOROV 0TO VIO KOTAOEGT TOAVVOROG) D10
Yo TV oAOKANpOoN NG TETAPTNS aflordynonc, pe v omoia 0o mpoPrémeTon n eméktaon Tg XopPacng
Xpnuotodotikig Aievkoivveng tov 2015 mpokewpévov vo mwepin@Olsi ota copforidpeve pépn Ko TO
Yneprapeio.

To 2015, xatd ™V vroypan e Lopupacnc Xpnpotodotikig Atevkéivveng tTov 86 oo, evp®d pe Tov ESM, 1
EMNVIKT KUBEPVIION OEOUEVTIKE Y10 TNV TaPOy)] €YYV 6E®V EE6QANGNS TNG YPNUATOOOTIKIIG GVVOPOUIS «OTTod
0mo00NoTe néPog Tov Yreprapeiov Amokpatikoromoemv evosyetar va arartiioel 0 ESM kotd tn otokpiriki
TOV EVYEPELOY.

H ovppacn g 195 Avyovotov 2015 avépepe Yo o Tnpae g eveyvpiaons tov Tapeciov [diwTikoTou|oE®Y
otov ESM éT1u

Mmopei va sopmepuin@0ei o soppairopevo pépog oty tapovcsa coupfacn (1] 6 drireg coppmvies pe tov ESM)
omtorwoonmote pnépPog Tov Tapgiov IdwwTikomomjcewv evoéyetonr va anaticer 0 ESM katd T owokprtiky] 1oV
goyépera.

Mmopei vo ocvopmepiin@Bodv ot ovpufacn VAOYPEMGES TOL OKOLOVYOVL KpaTovg-pélovg, Tov Tapsiov
IowoTikomtonjocemv Kav1] Tov pep@v Tov Tapsiov IdiwTikomomes®y Tov evoéyetan va. anartiosl 0 ESM katd ™)
OLaKPITIKNY TOV gvyépera Yo TNV e£6QANoN TS YPNIOTOOOTIKIS GLVIPOUNS UTO TO HIKALOVY0 KPATOG-PEAOS 1] YL
AOYOPLIGRO TOV, TOV TPOKVTTEL U0 1] GUVOEETUL LUE TT] PEVOTOTOIN G TOV TEPLOVGLUKAV oToLy iV Tov Tapgiov
IowoTikomtomjoce®v 1| GAA0 £€6000, KOOMOG KO VIO TNV TOPOYY] GALOV EYYVNCEMY, OECUEVCEMV 1| TNV AVAANYT
ALV VTOYPEDGE®V 1] TNV Tapoy] driov dikaopdtov Tov o ESM kpivel avaykaio yio Ty vwoostipién g
0omg Tov M Yo TNV €Pappoy] TS ONrmaong TS Xuvodov Kopueig g {dvng Tov gvpd.

No mopoacyedei otov ESM gyyimon 7o v vmoypé®on Tov OKA00(0v KPAaTtovg-pérlovg v eEo@iioel T
APMNUATOOOTIKY] GVVIPOUT] 00 ortoroonote pépog Tov Tapeiov IdrwTikomomce®v evosyetar va arartiicel 0 ESM
KOTA TN OLOKPLTIKI] TOV EVYEPELO».

INo 6lo To Topomave 1 eAAVIK] KoBEpynon £xel OECUEVTEL Vo PTEL KOL 1 VTOYPAQT] TOV YTEPTANEIOV 6T
oaveloK) oOpupfacn Octe vo KotTaoTel GOUPAALOPNEVO HEPOG KOl VO aVOLAPEL TIG €V AOY® VITOYPEDCELS GE HOPON
Kol ovoio ikavomom ik yia tov ESM.
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EAIIE: Avoyt6 10 €vOeyOnevo va €16EA00VV VEOL «TTOIKTES) Y10 €€0Y0PA TOV TAELOWIQOLKOV
ToKETOV

Avoyyto eival 1o gvogyopevo va e16éABovv véor "moikTeS" OTO OYNUOTO TOV EKONAMOAV EVOLAPEPOV YLD TNV
eEayopd tov mheroyn@koV maxkétov tTov EAIIE, avé@epav kUKAoL TNG O10iKN GG 6TO TEPODPLO TNG YEVIKIG
GUVELEVOG TOV PHETOY @OV TOV TPaypaToToL)Onke y0sgs.

Inuewvetal 0tL 11 TPOKNPVEN Y0 TNV TAOANGY TOV UETOYAOV EMTPENEL VA0 TPOVTOOEcELS TETOLOV E£1DOVG
eCeligerg, netd 1o 6Tao0 TG TPoemhoyns kKot péxpt 30 nuépeg TPV TNV VAOPOAN TOV HEGUEVTIKOV TPOCPOPAV.

O idieg myég Tovilav 0T To POWwOnTpO Ba Egkabapioel og peydro Badpd n etkoéva 6g oyéon LE TIG TPOTPOPES
K0l TOVG €VOLOQEPOIEVOVS KOOGS Kol 6Tl £va amté Ta OépaTa mov 0o wpémel vo amocaPNVIeTEL eivan 1 ovvE ion
NG TOPAYOYIKIS OPASTNPOTNTUS TOV dtvAeTnpioy, Tov oyetileTar BéPora 1660 pe T Povinon TV peTdy oV,
660 Ko pe TIg O1e0veig eEerilerg oTov TOopEa TG EVEPYELNG.

2opeovae pe Tov poedpo Tov EAIIE, Evetddio Tootoopd, og T0 T£h0G TOV pive avIpEVETOL VO, 0OLOKANPOET
n mpoegmioyn pe Pdaon To KPLTHPLO GOUPETOYNNS (VOMIKES, TE(VIKES KOl OLKOVOMIKEG TPOVTO0EcELS) 7OV
neprypdoet  mpoknpvén ko 0o axoiovOicer n dgvTEP QAo TOL SYOVIGHOV 7OV TEPLAApPaveEL TNV
TPOGPacT TOV EVOLOQEPOUEVOV 68 TANPOQOPIES Y TN OPacTNPLOTNTE TNG £TOupiog kKou TNV vrofoin
OEGUEVTIKOV TPOGPOPAV.

Orwg gival yvooetd, otic 30 Mdiov eKONAOGAY EVOLHPEPOY Y10, TV OYOPA TOV UETOYDV TEVTE EMTEVOLTIKA
oynporo, wov givar ta: Alrai Group Holdings Limited, Carbon Asset Management DWC-LLC kot Alshaheen
Group S.A. (o€ kowonpoéia), Gupta Family Group Alliance, Glencore Energy UK LTD kot Vitol Holding B.V.

Yg oyéon NE TN OpaoTPLOTOiNGT] TOV ONiAoV 6TO0 PUGIKO aépro, o IYéS Tv EAIIE avéeepav 0TL amotelel
OTPOTYIKY ETAOYT, 0ALG 0L 0TOQAcELS 6€ oyfon pe TN coppetoyn ot AEITA 0o An@Bovv 6tav yivouy yvootég
6)eg ov TapapeTpor Tov OEparoc.

H amw6@aocn tov opilov, vé To 1600V 1O10KTNGLOKO KAOESTAG, sivar va dpacTiplortomn0si o€ 6Ao To Ppdopa
™ ayopdag (svoaymyn), mpopu0eia Kol MOvIK) Kol PE ETUIPIKO 6Ye. 6To 0moio 0o dwucparileTor o £leyy oG ne
70 51 % TOV peToy@v. Xg avTé TO TAUICL0, 0 OpIAOg avapével va EekaBapLoTovy TO dedopéva o€ oYEoT HE TNV
OTOKPUTIKOTTOINGN TOVv gumopikov okéhovg g AEIIA. YaevOopiletar 611 T EAIIE gléyyovv to 35% toOv
petoyav s AEIIA (1o vrorouro 65% avijkel 610 ANPo610), GLVETAOG 1] adPacn Tov Ba AneOsi propel vo. givan
gite avénon g svpperopg ot AEIIA wpokeipévov va @Oacel.
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EMnvac eknpocmnogc ANT: IIBavotate Tov Io0AMo 1] GVHEOVIA Y10 TO EAANVIKO YPE0g

«To ANT 0o mapapeiver otnv elkoéva kKo dev 0a apioer Ty EALGSa va drompaypotevdei povn g tnv amopeimon tov Ypéovoy.

Avt sivn pio avapeco o€ TOAES amavTi|GELS OV 0 eKApOcwmog TS EAMGdag oto ANT Miyding Wamdomovrog, £6TEhe YpanTd 6TOVS fovAevTéc
KPUTAOVTOS TNV VTOGYEGT] TOV TOVG EiYE ODGEL TPV Aiyeg efdopnades otav gixe eppovietei oty appodwa errrpomi TG Bovig yua va pikijost yuo to ANT.
«To ANT dev givar avtévopog opyoviopdc. Ymapyer yapwv TV PNEADV TOV. Xuvem®g Ogv amoywpei amd v eikéva ognivovrog v EAldda va
NOTPAYROTEVTEL TA THS AMOPEIMSNG TOV XPEoVg amd o aobevéotepn apetnpic. Mo ydpa Bpicketor o€ advvapn 0éon 6Tav dev adlomorei 6hovg Tovg
TPOTOVS KUt TO. SUVATOTITES OV £XEL GE TEPLPEPELUKO Kan dieBvég emimedo. K BéEPara Tig d1e0veis ovppmvieg Tov £yl vwoypayer Kot cuvarodeydsi o
omoigg deopevovy 6hovg Tovg epmhekopnevovs. H EALGda ékave, kavel kol Ba kavel 6Ti givon duvetd Yo vo eEaoparicel Ta 660 ot eTaipol Tng svpufoatikd
amodyTnKay. Agv yiveTon va {NTag Kol peimon 6uvTaEe®v Kol va. YpaQELs Katd g MTOTNTISH.

O k. YaMdomovrog a@iver arypég yro. péAn ToV TAREIOV TOV GE TPOCMTIKEG TOVG AVUPTIGELS 6T0 internet Katadikalovv TV MTOTNTA EVO TNV id10 Dpa
empévouy 6oov agopd v EALdda otnv peimon Tov cuvtdiemv Kol Tov apopordynTov.

«To mpoommkd tov Tapciov £(er TIG CVYKEKPPEVES amOWELS EPT GLVTAEE®V Kau a@opordoynTov otnv EALGda Aoy g amékhiong mov 10 idro
NOMOTAOVEL pE A0 EVPOTUIKE GVVTUELOOOTIKA KUl (POPOLOYIKG GUGTINUTA. LTIS AMOWELS OVTES UGKEITAL KPLTIKY] M Kol TOAAES pop £C GLYKPIvOvTOL
avépora Tpaypata. O KOTE KOpovs avapTiGES UTOWYEDY TOV TPOCMTIKOD 68 PTAOYK OTTOV KATAIIKALETAL | MTOTNTA EIvOL COQAS UVTLY ATIKES TTPOGS TO.
TOPUTAV® OLTHRATO».

«H poywi AEn Yo Ty EAAnviki| owkovopio givor n avarToén»

‘Ocov a@opad 10 TS B0 TPOY WP GEL N ELAMVIKY 0LKOVORiX 0T0 TOV AVY0oV6TO KoL petd o K. Yaidomoviog avapéper 6TL 1 payki AEEN eivan n avantoén.
«XZyeTka pe to. perrovpeva otnv EALada, 0vTog amd Tov peAroviiké pupo avarntoéng eEapt@vror to tavra. H peimon g avepyiog ka 1 enitevén tov
CURPOVI|0EVTOV TALOVUGHATOV, amd TNV péllovoa avarTuén 0a mpoxkdyovv. H dnpovpyia vrepmieovacpdtov ta dvo TeevTaio (povia givon, Kotd T
YVOUN TOAAV AVIAVTOV, TEPLEGOTEPO UTOTELECNA FALAYDV TOV £YX0VV EMELOEL 6TO CVOTNIE TANPOUOY (PO TAACTIKOD YPNNROTOS) KAl POPOLOYIKAOV
erEyy@V. YTapyovv 6pmg, 6mmg givarl YvmoTo, piiTPES EMGTPOPIS TOV VTTEP TO CUUPMVIILEVO TOGOGTO TAEOVAGHUTOS GTIV KOWVAVId, 1] 0Toia apfriver ev
REPEL TIS ELGOONNOTIKES AVIGOTNTES).

«To mpoypappa tov 2010 £ywve vé micon Kor VIO TEPLOPIGROVS»

O k.Yamdoémoviog apveitar vo ovagépel TL dropopeTikdé Ba propovos vo tixe yiver to 2010, mopadéyetor 6TL TO TPOYPUPNE KOTAPTIGTNKE VIO
TEPLOPIGHOVS KL PLE TTIEST YPOVOL KO TOVILEL TS aVTO PTopEl va TO YPAWEL Kamola oTiypn] 6T0 PEALOV MG aKadNIaiKY) dnpocicvon.

«To 2010 emkpdToe KUTAGTAON TAVIKOY amtd TO gvdgyopevo eondonatog kpiong otnv Evpoldvy, ma ko dev vmipyov 16te gvponaikoi Osopoi
OVTIPETATIONG TOVG . Ta EAANVIKG TPOYPAPPOTE KATUPTIGTNKAV VO TEPLOPIGHOVS KO TTIEGT YPOVOV, YEYOVOS TOV JEV EMETPEYE TOVGVUVUTOLOYIGHO 1| TNV
TOPONETPOTOIN G OLOV TOV TOAVAV dedopévav. Ovrag 6tav TpmTonpde to Tapcio To 2010 vanpye N Cro10d0&io 6TL PE TV YEVVALOIMPT] OLKOVORIKI|
BonBera mov 660nKe Ba pToOpovoE N YOPL GVVTORA VO ETAVELDEL GTNV KAVOVIKOTNTA. AVTO dev TPOEKVYE, €€ 0V KOl TO dEVTEPO KL, APYOTEPT, TO TPITO
apoypappo. To 1 0a propovos va siye kaver | yopo evarloktikd 1o 2010 givor éva peyadro, aveiepevvnto 0<pa, oArd VTOOETIKO, KA Y10 TOV IGTOPIKS TOV
pérdovroc. Iapadéyyopar 6TL @G 0OKOVOROLGYOS £Y® GTOYN GYETIKA puE 0VTO OV MOAVE 00 KATaYpaW® 6T0 PEAAOV 6 Kamolo aKkadnpaikl dnpocicvony.
«To ANT odaveiler Tnv EALGOa pe emtoKio 4,8%»

‘Ocov a@opd To emToKio pe To omoio daveiletar  EALGda amd To ANT o k. Yohddmovrog avapépel 0Ti ivon Tepinov ota 4,8% evéd vTapY oLV KOl YTOYES
10pes TG omoieg 7o ANT daveiler pe emToKio 66V PNdEV.

«Ta emroxia daveispod Tov ANT moucihovv. Xdpes mohd Toyés daveilovron pe 0% airhd yOpes wov £ovv davelotei £va molhamidolo Tov KeQuiaiov
GUPUETOYNG TOVG, daveilovTan pe VYNAOTEPO KO KMPAKOOPEVE EMTOKLY , €E 0V Kot TO TEpimov 4,8% mov woyvel Yo Tnv EALGda ovti T otrypmi».

«Ta davera Tov ANT dev pmopolv vo evrayBolv 6Tnv peicmon tTov ypéovg»

0 k. Yohdomovrog ava@épel pmg 6t N peimon tov gpéovg mov ntast To ANT and to evpomaikd kpdtn yo v nepintmon s EALGdog s&orpei to
davera Tov £dmaoe To id10 TO Tapsio oty EALGOa.

«H ovintovpevn amopsioon tov ypfovg eorpei To daverokd kepdiaa tov Tapsiov wpog v EALdda. Tvyovco copmepiinyn Tovg sivar £opeTika
dvokoin pro ko 0a Eeonkmve mopopola aTHRATe 06 @TOYOTEPE KpdTn nékn tov ANT mov O diekdikovoay ion petayeipion».

«To ANT kaver mavro A0 givol avardPevKTo»

Qg mpog Ta haOn mov £kave To AieBviéc Nomopatiké Tapeio 66ov agopd Ty wepintoon g EALddog o k. Yohdémovrog avapépel tog Ta hadn tov ANT
givon TEPIMOV AVUTOPEVKTU KUL TOS TMS «TO KVPLOTEPO NTAV 1] VTOEKTIUN G TG TEPIGTOLG TMOV INUOGIMV dUTAVAOV 6TO £OVIKO €1660NNe TO 0T0i0
CUPPIKVAONKE TOM) TEPLGGOTEPO 0O TO avapevopevo. To cpdipa avayvopictnke ond to Topcio. Taipato TET0100 TOTOV (VTOAOYIGR®Y, EKTIUNONG)
£ivon TEPITOV OVUTOPEVKTA GTA EQPUPROGUEVA OLKOVOIIKA, 67OV ETLYEIPEITOL PIE TEYVIKA povTéra 1) TPOPAEYN pelhove @V eehile@vr.

«YTapyovv Kivovvor va Eavaéyovpe Kpion»

O gknpéownog g EALGd0c 6To Tapgio avagépel akopun wmg VTAPYOVY KiVOLVOL ETAVERPAVIGNG KPIGEMV O)L TOGO 16 VPOV Op®G 660 ovTi) Tov 2008.
«Kivduvol emavep@aviong TEPLPEPELOKNAG N TAYKOGULOS KPiong, i6mg 6yl T060 dpuciag 6rmg o 2008, alrd apkeTd cofapic, vrapyovv, ko 181 KdToleg
1Opeg (T ApyevTivi)) vordBouv v KaTdotoon ovT va TANGLalEl. AvT givonl Kotd Kamwowo Tpémo n poipa g eredBepng otkovopiog, N TP60d0g péca
and Kpiceig».
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Leppavikog Tomoc: H EALGOa ehmilel o€ yp1yopn AVon 6To Bénae Tov ypEovg

X1 dw@orvopevn £€000 -ektog ampodmtov- Tov ANT amd 1o Tpéyov mpoypoppa otipiEng e EALadag avaeéperar n Hannoversche
Allgemeine Zeitung v6 tov titho «H EALGOa ehmiler o€ ypiyopn Abon 6710 OEpa Tov 1péov».

«To ANT BpiockeTon Tpo@avdg Aiyo wpwv TNV €060 amé To Tpdypappe Pondsiog yio Tnv EALGda. Owkovopikd kon toltikd avté 0o frav
dayepiopo. I'a Tov IpmOvTovpyo Tointpa ®6T660 pio copPmvie 6To LITNRE TOV YPE0Vg B0 1600VVAROVOE pE cOTIPLY ETERPACT)».
Onog avoeipsr  pnuepida, «Eivar po ek gvbsia pet' gpmodiov. X1ig 20 Avyovotov orokinpdvetar To Tpoéypopnpa fodsiog yia
v EALada. "Exovtog empPrdost oktd ko TAE0V xpovia pe T fo1j0sia 1e0vav daveimv, n ydpa 0o kinbsi vo avaypnpotodotn0si povn
¢ 0mé TS YpNuaTayopéis. 206T660 oNUAVTIKG epoOTipATE Tapopévouy avorytd: Oa Aaper n EAAdda v ehd@puven ypéovg mov Tng
&yovv vooyebei emaverinppévog; Ko 0o mapapeiver to ANT o1 dwedikacio dtaomong tng EALGdac:» [...] «XZtnv AGfva ehmilovv 611
OT1 GUVAVINGY TOV gVPOTAIOV VTOVPYAV Okovopk®dv otig 21 Iovviov Oa amo@acieTel emtéhovg N eAd@pUVen YPEOVS TOV £XOVV
vrooyedei oty EALGOG €00 kol T66O kKoipd. AvTté mepipéver ko o emkeparis tov Eurogroup Mapwo Xevrévo. Ilpog ovlnitnon
Bpiokovtor To maAyORO KOTUPOM|S TOKOV 1| KEQUAXIOV KOl PEYUAVTEPOL YPOVOL UTOTANPOUINS VOIGTAPNEVOV d0vVEIOV KOODG Kol 1
g€ayopd marowotepov daveiov tov ANT, Yo ta omoio  EALGS0 minpdver emtoxia wepimov 3,5% omé Tov Evponaiké Mnyoviepo
Xta0epotnTog ESM, o omoiog Opmg ypedver pévo 0,8%.

Ta tov apmBvmovpyd AMéEN Toimpa o cvp@ovio 610 cuveydg avafoilépevo (Tnua tov ypéovg Ba NtV po peydin molrtikn
emroyia. Mahota o Toinpag mwov &yl dnrdcel TNV aviimddeld Tov oTig Ypafdares, vooyidnke 6T1 edv Avlei To TR TOL Ypéovg Oa
popéoel ypapator.

EAMvua ororodoéia

Me titho «H EALGOa Oéher va Eemepaoel TS TPOGIOKiEg», 1 owkovopkn epnuepioo Handelsblatt dnpocievel apOpo to omoio avapéperor

oT0 oYEoLn TG EAMVIKIG KVBEépvnong Yo To pooeyés pérhov: «H EALGda emowmkel vo Eemepdosl Katd morld Tovg 616 0Vg OV £YoVV
0écel o1 Oelveig daveloTéS 6T EMIPOYO OWKOVOMIKA CNTipoTa. AVTi TN YPOVIA 1| OTELOVUEVY] pe ypeokomia yopa pérog s EE
oyedalel va meTvyel TPTOYEVEG TAEOVASHE VYOoUS 3,65% emi Tov AEIL O daverotég Intovv mhedvaopa Yyovg 3,5%.

Tnv exopevn ypovia to [...] Aeydpevo mpmToyevés mhedvaopo vroroyileTtor oto 3,96%, to 2020 oto 4,15% wor to 2021 oto 4,53%.
Mahmoto 1a o 2022  EALGSa vroroyiler To mhedvaopd g va @racel péypt kan 5,19%. 'Mmopodpe va to meTdyovpe', diwos tnv
Tetaptn vyniépadpog alropatovyos Tov vrovpyeiov Owovopikdv 610 ['eppoviké Mpaktopeio Erdnoewvy.

—

Mépkeh: Mg tnv EALGO0 O10mpoynoTevOnKone mold 6KANPAQ Kol 6TO0 TEAOC KAVOUE KAAN
SLHOOVIO

H T'eppovioo kaykerdprog tovice mmg «pue v EALGo0 dwumpoypotevdikope wold okinpd Kol 6to TEA0G
KatoAnEape o koA ovp@ovion. IlpdécOeoe —oe epatnon oyetikd pe v Itohio wov annvOvve I'eppovog
PovievTiig otV Bundestag- 6T1 «y1a 70 6k0T6 aVTO B0 GUVAVTIGO €micng TN VEX ITaMK KUBEpVNoN £TOL DGTE
vo, mAdpe o évag otov diro kon Oa movpe 6t ) E.E Boaciletar 6to oefaocpd Tov kavovev an’ 6hovs. Xe avtod TO
vedpa, 0o avapipo apyotepa TL £xEL emTEVY 0.
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X10yo¢ mavta ywa to I'A o1t aviotaoceilg otig 790 — 800 povadeg. Av
Sev umopel va emtevyfel avto, TOVAAYIOTOV 0 SEIKTIG VA ETTLOTPEWPEL
vPNAoTEPA TOV 780 povadwv...

Relative Strength Index (45.6455)
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GD_GENIKOS DEIKTHS (781.960, 786.690, 778.620, 778.620, -2.42999)
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