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THALLEM*,

To "Aovkéto" 010 ypa@eio tov ANT ki 1) véa oy€om sov apyidel pe mv EMadSa

To ypageio Tov ANT otnv AOfvae og Aiyovg pives 0o KAieiogl, GNUATOOOTAOVTUS TNV GTOVGIO TNG GVAYKNG Y0
ovvey EmMTNPNON TNG YOPOS amd Tov daverotn. H kiviion avt - mov £y1ve KOV} 6GLUVUIVEGEL PE TNV NYECTA TOV
Tapeiov - &e1 Kupimg cvpPforikéd yopaxktTipa.

"Eyel kol 0tkovopiké-enevouTikd cvpporiopd, apov n 0éon tov Tapeiov £xel €101k onpacia yo Tig ayopés. To
1010 Kl 01 ekOEoELG TOV.

Avtog givar kot 0 Adyog wov N "oyéon" tov tapciov pe TNV EALGda 00 cvveyicer va givar 6Ttevi], aArd TAEOV
ETOLOKETOL VA Lo V0LV GAlol Opot.

H y0eo1vi] ovintnon tov mpmBumovpyod Kuprdkov MnteoTdkn Kol Tov ETLTEAEIOV TOV PHE TNV VEN EMKEQPUANG
100 ANT Kpwotariva I'keopykiefo ovjpkece morin] @dpa kKor £YIve o€ 1010iTEPU EYKAPOLO KAIpLA.

To Lovkéto

To 0épa Tov ypageiov g AN vog (6.6. ateydletar oto ktipro g TTE), 0rmc emonpdvOnke améd kofepvntikég
YES, TPOoYOPE 101, HE TOV VTOVPYO OKovopKOY XpNoTo XTaikovpa va £yel £pOeL ON 6€ emKovOVia NE TO
Tapeio, Tpokeévoy va EEKIVIIGOVY 01 O10.0IKAGIES Y10 TO KAEIGLLO TOV.

Qot6c0, avTi] 1 Kivon @épetan 6T B0 amorTGEL OVOYKAGTIKA Kdmowovg pives. [MO@avév va yiver peta v
EMONEVY ETIGNUN NETO-TPOYPOUUNOTIKY] 0T06TOAN TOV Tapgiov wov £yel mpoypappatioTel Yo Tov Mdto.

Ta 0épato

H "kovfévra" épwg petadd Tov 600 Trevpov ftav evpvtepr). TéOnkav otig Bacikéc Tovg apyés 6ha ta Oépata,
RETOED QVTOV KOl TA YOUNAOTEPO TAEOVAGHATO TTOV £YEL CnTioel  AOva.

To ANT $yer ekQpacel €00 KOl KOpo TN GLHQOVIC TOL Y10, TNV avAaYKN NEI®MONG TOVS. ATOTEAEL £TOL Evay
duvnTiko ocvppayo g Advag évavtt Tov aécemv and mhevpis g Evpaldvng, orog o ESM ko n Feppavia,
OV TTPOS TO TAPGY SLOTPOVVTAL...

Y10 onpeio avtd apyilel va @aivetor N véa oyxéon mov apyicel vo Sopop@@veTor pe v AOva. To ANT
owgovel mpog To mMUPOV pe TNV gAdqvikn] Ofon OTL pe yopnrotepa mAsovaopata 1o ypfog Oa  sivan
proxporpéeopo Pracio ympic tpdcdeteg mapeppacels oto ypéog amwd Tovg eraipovg g EE (ko TovTo d16TL
npofaiver o€ dvopeveic Tpofriyels T0oo Yo To AEIL 660 Kot Yo T0 KOGTOS OUVELGROV).

H xvBépvnon npooPréner, e101kd petd v amoydpnoen tov ok Tépcev Tov Mdro (AMdyo® ocvvtagloddtnong), ce
pio arrayn g 0éong Tov Tapegiov kKo o€ pio oTPEN TOV EAAMNVIKOV cop@epovTmv. To 1010 16YVEL KO Y10 TO
véo aitnpa Tpéopng amominpouig tov daveiov pe to ANT.

Yovéyeld.. .
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Ta endpeva pripota

To ANT 0a petéyer otic "kaB6d0vc" oty Adve Tov Beopd@v g EE mov égovv mpoypoppatiortel Yo tov
Iavovdpro kot ywo tov Méptio. Mio axopn gokopio ywo Cvpocsig 0o vwapyer Tov Ampido, Kotd TNV
KoOiepopévn gapiviy 6vvooo tov ANT pe v lMaykéoma Tpanela, eved Tov Mdawo £yl oyeoracOsei 1 KG0000g TOL
Tapeiov Yo TNV peTapvipoviaxi Tov ropokorovdnon. H etiola £ék0ec1] Tov £yl TpoypappatioTei yio To TéA0g
T0V £TOVG.

Inpewoverar 0Tt 10 Tapegio wépav Tov Bépatog Tov AEII £yer dwupovies kot yio dira medio, 0mS givor To
ATOYEVTIKO Oikoo kol 1 mwpootacio TG Ing kotowkioc. H mapakoiovOnen rowtév Oa yivetor mifov &€
UTOOTAGEMS KUl HEGH TOV ATOGTOAADV TOV 6TV AO1va.

Y1 y0eowvi] cvvavinern, tov IpwOvmovpyd ovvedsve o vmovpyds Avamtvéng ko Emevovoemv Adwvig
T'eopy1aong, o kuPepvnTikog sknpocnmog X1éhog [éToag, 0 owkovopikég ovppoviog tov MpmwBvmovpyod Ares
Hoatéing ko 0 eknpoéconog s EALGdas oto ANT Muyyaing Yaidémoviog.

(Mmy": capital.gr)

ETR = T6
; -~ =

OAAHX: ApvnTiko0 £MTOKIO KA JTAAL v €kS00m TPIUNVEV EVIOKKOV

A6 anéivTtn emroyio otEEONKE axopn pio £kdoon evidk®v ypappatiov Tov Anpociov. Av kou 1 {ijtinon frav
MIKPOTEPT 68 GYEC UE TNV AVTIOTOLYN TPOTYOVUEVY] ONUOTTPAGId, TO ETLTOKLO 1TV KOl TAAL apvnTiKG. 'ETol, TO
Anpocro dvrinee to 1066 TV 488 £kat. EVPD amd TNV £KO061 EVIOKOV Ypappatiov ddpkerag 13 gfoopddmv,
HE TOV OoLVVTEAESTN KAALYNG vo givor oto 1,91 évavr 2,71 otnv mponyovpsvn avrictoyn onpompacio. To
EMTOKIO0 VTOY AP OE ®6T660 670 -0,08% amd -0,02%.
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O1 EMNVIKEG TPOTEPAOTITEG EV OYPEL TG 511G AEL10A0YN 0T G

Tnv wpoeTopacio g Sng petapvnpoviakig aoldéynong, tn dpopordynon tTov artnudrov Yo v ariayn ypions tov ANFAs ko tov SMPs oote ou
TOPOL VO, YPNGLUOTO 000V Yia TN YPNRETOIOTNOT EMEVOVCEMY, TNV EMIGN U KATAOEST TOV IITHIATOG DGTE TO. OTTOLO VTEPTAEOVACNATA VU NTOPOVY VO
RETAPEPOOVY KoL 6TV €Xdpevy yprion, TNV TPpodOnoen ™S devTEPNg TPodmpng amominpmpuis Tov ANT cvvdvaoTtikd pe ™ véa ££0d0 g EALadag oTig
delveig ayopéc Yo éva 10etég opdroyo, TNV KATAPTIGT TOV PECOTPOOEGHOV GYEdi0V FNNOGIOVOMIKIG GTPATNYIKNAG Yio TNV TTEPiodo péypt kor to 2023, Tnv
EVEPYOTOINGN TOV VEOL POPOLOYLKOV VOOV, GALG KOL TOV TPOYPUUNATIONS TOV ETOPEVOV KIVIGEMV Y10 TO KOKKIVA dGVELN TOV TPUTELOV KOOGS Kot T
doYEIPLON TOV YPEDY TOV IIOTOV TPOGS TIS TPATELES Kar TO Anpocio, reprhapfaverl n atlévra Tov o1Kovopkoy emteieiov Yo to 2020.

Onmg ypager n Navtepmopikiy, o1 6TéyoL Y1 T LPOVId TOV pOMG Eekivoe givar TOAD cuyKeKppévor:

1. No emtevyBo0v o1 dNpoclovopIkoi 61601 MoTE 6L po6ve va mapayfei To mportoyevig mhedvaopa tov 3,5% oArd Ko ve mpokvyer TPpodobeTog
dMIOGIOVOPIKOG YDPOS Y10 Vo YpNraTodotnOei n Tpowpn peioon g E16Qopas orlnreyyong péoo oto 2020. 2. No emrpomei  ahhayq ypiong tov
ANFAs kv tov SMPs, aAld Kol va avayeL To TPAcIvo @M ACTE TA OTTOL0. VIEPTAEOVAGLATO TOV B0 TAPAyovTOL PEGH 6TO OLKOVOMLKG £TOG Vo pmv
AVOELDVOVTOL VTOYPEMTIKA EVTOS TG 110G YPOVIAS, OALG VO PTOPOVY VO NETOPEPOVTUL KOL GTI|V ETOPEVY.

3. No dwogoriotei 0 w6yvpétepog puOpdg avarTvéng g terevtaiog 15etiag (e T0606T6 TG TAEEMS TOL 2,8% 1| Ko VYNAOTEPO) DOTE VO EVIGYLOEL
aKOpN TEPLOGOTEPO TO GUITNNE VIO TN NEIMON TOV TPOTOYEVAV TAEOVUOSUATOV (0.6.: 660 16XVPOTEPOS 0 PLONGS AvATTVENS TOGO o «PLd oLHe» YiveETHL TO
ELMMVIKG péog, dpa dev dnpovpyeitor TPOPANPA MG TPOS TNV EEVANPETN O] TOV OO TN PEIMOT TOV TPOTOYEVAV TAEOVUCUATOV).

4. No M@0si opioTiKi] améQoon Y10 TOVS GTOOVS TOV TPMOTOYEVAV TAEOVUSHATOV oV Oa TeB0UV amd To 2021 ko petd. To Wavikd cevapro Yo v
Kupépvnon Ba givan o TYMG va katéPerl 660 TO dVVATOV TO KOVTA 6TO 2%.

5. Na Bpedei ko de0TEPO ovpPatd pe T0Vg EVPOTATKOVS KAVOVES TAMIGLO Y10 T1) pUOMIOT TOV KOKKIVOV daveinv petd To avricToryo Tov «Hpaxiiy».
"Eykpion Tov eTaipov

To npcddto Euro Working Group tg ypoviag 0a mpaypetomomsi otig 9 lavovapiov. To mBoavotepo givar 6TL | TPAOTN cvvedpioon Tng ypovidg dev Oa
nepriapfaver eMnviko 0épa oty atlévia. QoT600, 0L GVVESIPLAGELS JIVOVV TAVTOTE TN HVVATOTNTA VL0 ETAPES, OEdOpnEVOL pdiiota 6TL T0 2020 givon
YERATO ad EAANVIKG AATRATO TOV OTTOAITOVV TNV £YKPLON TOV ETAIPOV (6.6.: ahhayn xpriong Tov ANFAs kav tov SMPs, peta@opd vrepmreovaspaTov
K01, T0 KUPLOTEPO, PEIMGT TOV GTOYOV TOV TPOTOYEVAOV TALOVUSHATOV 06 To 2021 Kon petd). Xtig 20 lavovapiov, nuepounvia Tpaypatoroinong Tov
np®@TOL EUrogroup g ypovide, mpoypappariletar va £pBovv otnv Abiva or emke@arg TOV Beopdv, TPoKEWEVOL v dpoporoyn0ei n dwadikacio Tng
5ng petapvnpoviekig agordynong. Oa aponynlei n APiEN TOV TEYVIKAOV KAMPOKIOV, 0V KOl 01 ETaQES €ivar 1101 GUVEYEIS Y10 TNV TPOETOINAGIA TG
atlévrac. H Sn petapvnpoviaxn a&rohdynon dev ouvedeetol amd ektapicvon d6ong, KaOAg Yo va arod000vv otnv EALGda Ta mepimov 650 ekat. evpd
OV GUVIGTOVV TNV endpevn d6on pe To ANFAs ko ta SMPs 0o mpéner va ohokinpoOei ko 1 6n petapvinpoviaxn agoroéynon. Xe kd0e nepintoon, n
gAAnvuc] whevpd TpocPriner o pa ol OeTukn) £k0gon TOV OeopdY -avapévetar va 500gi 6N dnpocidTNTA TPOS TO TEAOG PEPpovapiov- MoTE Vo oTaAEL
£€vo axépn pivopa TpoddneNg TOV peETOpPPLOpicE®V 6TV ayopd.

Kvpiapya 0épata og avti v aorkdéynon Bo civar 1o véo mhaiclo pHdmeng Tov AEmPodsopmv 0PEldV TOV WBLOTAV (0VoLHoTIKE 1] KVBEpVnon Oa
TIPEMEL VO TOPOVGLAGEL TO VEO GYPO oV O woyvosl petd to Téhog Amprhiov, om6Te Kol Qo ekavevoel N Tpobeopia £vraing TOV dAvVELOAMATAOV 6TV
TAOTOOPRA Y10 TA KOKKIVO 6TEYOOTIKA davern). Emiong, 0o cuint0sci avaluTikd n p60d0g 6TNV ETKALPOTOINGT TOV UVTIKEIUEVIKAV aSIOV dALG Ko N
VAOTOINGT TOV GYEdi0V VAOTOINGIG TOV TPOYPARNOTOS OTOTANPOUNS TOV ANEmp60eon®v 0QeLdY T00 ANpociov TPog Tovg WdTES (0.0.: YOS
ovoKoVOONKE Ko 1 Agrtovpyia TG VEOS TAUTQOPNAS TAaPuKoAOVONOoNS TOV ANETpoOcopmy 0peldv Tov Anpociov). O lavovdprog khsiver pe ma
peyain amocstom otn I'oldhio pe 6160 TV TPociikvon enevdveemv otnv EALdda. Zvppetoyxy 610 cuvédplo mov Oa wpaypatomonOei 0o vapéer omd
TOVG VTOVPYOVG Okovopuk®dV Xp1ioto LTaikovpa, Avantoéng Admvi Fewpyrddn, aira ko Ieprparrovrog kot Evépyarac Kooty Xatinodxn.

Ex0éceic agloroynong

EOviké 6t6y0 Yo Tnv EALGS0 amoTedel 1 avaxTnon TG enevdvTiKig Pabpidag - arartodvtar TovhayieTov TpES ovapadpicers ané 6hovg Tovg peydiovg
oikovg a&rordynonc. Oyt pévo yoti avtd 0o aveiler Tov dpopo yio TV £vron TOV EAMVIKAOV OPOAOY®OV 6TO VEO TPOYPUUNO TOCOTIKNG OAAPOONS TG
Evporndikig Kevrpwkig Tpanelag, oird ko yioti pe v e&ocpdion g enevovTikig Padpideac Oo avoiter o dpopog yio v adomoinen Tov
0m00EPaTIKOD 0CQULEING TOV £YEL GYNNATIOTEL Y10 TO Y PE0S (Kar 6T0 omoio £xovv TomoBetn 0l avTiv T oTIyp| TEPimov 32 H16. EVPD).

EngvouTiko mpo@ik

MoArég avafadpiceig yio ™) véa ypovid mpoPréiner o avaivon g n Citigroup e 6,11 agopd ™ ydpe pog amd Tovg oikovg Fitch, Moody's, S&P km
DBRS.

0O oikog Egympiler v MopToyario ko Tnv EALGda, KoOAOG 6mmg emonpaivel givar o1 800 AOPES TOV 06 VOPIS péca 670 £T0g Ba HoVV TIG TPATES TOVS
ovapadpicerc. e v EALGSa, n Citi Toviler 0T1 avapéver morlhomiéc avofabpicsrs amd Tovg Téooepig oikovg o 2020. H Fitch 0a Eexivijost Tov yopd TV
a&roroynoeewv g EALddag otig 24 Iavovapiov, akorovBolv o S&P kor DBRS 67115 24 Amrpihiov kan | Moody's otic 8 Maiov. H Standard & Poor's, 1
Fitch xor 11 DBRS dwetnpodv v EALGda Tpia okaromdTio KAT® 0mtd TV enevdvTIKN Pobpida, eved n Moody's téooepic faOpides. XTox0g TG EAMNVIKIG
Kupépvnong givon 1 mitevén AVTOL TOV KPIGLHOV 0POGNIOV YL0L TO ETEVOVTIKO TPOPil TG YDPOS -TO 070i0 Ko £Yace To 2010- £mg To TPdTO EEGUNVO TOV
2021.

Inyn: Navtepmopiki
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Kvp. Mntootakng otovg FT: H EMASa praivel o€ £vav VEO EVAPETO KUKAO

«Eyovpe apios mico poc pia 006KoAn mepiodo kol vopilm 6T o1 ekhoyég ovolasTIiKA ovufoiicay To Téhog
piog emoyns n omoia ApyLoe NE T0 Eéomaopa TN owkovopikig kpiong 1o 2009. H droyn pov givor 6TL vt 1
Kpion eiye mold peyarvTepn ordpkera oo 6,TL 0a Empemen, avépepe 0 TPO®OLVTOVPYOS ADOVTAS 6TV EPNUEPIOA
«Financial Times» 670 TA0ic10 APLEPAONATOG Y10 TV ELANVIKT] OLKOVONia.

«H EALGOO apnvel Tic® TG Evay @OUA0 KOKAO Kol umaivel o€ évav vEo evapeTo KUKAO», TOVioe 0 Kuprdkog
MnTtooTtdKng Kol EKTipnog Tms 0 poOpog avdntoing eétog pmopei va avérder 6to 3%.

Muiovtog oty Bpetavikn epnuepidoa, o TpmBvmovpyds Kupidkog MnTooTakg onueimce mog 1 yopa £xeL
miéov Eemepaoel TNV KPiocr, £)el KEVTPIGEL TO EVOLXQPEPOV TOV ayopav Kor BElel va dmoel véa mBnon otnv
OLKOVONLD TNG, HEGM TNG TPOGELKVONG ETEVOVGEMY.

«Nopilo mog avtéd mov yperalopoote givor prloomactikés arlayés, dote va pertarpéyovpe v EALada oe
TPAYNOTIKO success story. Agv éqovpe To TEPO@PLO V. TPOYMPTCOVUE NE apyovs puOpovc. "Exovpe 161 ydosr
oAV YPOVO Kol TOAD peydro pépog Tov AEIL pog ko moAdn evEPYELD MG Y DPE», VTOYPANNLGE.

H gpnpepidoa onuerdver T peydin avodo tov Xpnuatiotnpiov AOnvav to 2019 kor ™ onpoavtiki Peitioon
TOV KOOGTOVG OAVEIGNOD, 1 0TT0i0 £)E1 TEGEL KATM 0T6 TO avTioToly o eminedo g Itariag.

O Kvprakog Mnt60TdKG ET Ve 0TL 1] EKAOYIKY) Vikn TG Néog Anpokpatiog pv amd €1 pijveg omotTélecs
«onpeio kapme» Yo v EALGO0, énerta amd Téooepa kou AoV ypovia drokvfépvnong and tov LYPIZA.
Onog onpet@vovy o1 dNUocloypdeor Tng £QNUEPISNS, TO «UKPOUPLOTEPO» KOUPE 0ONYNGE TNV YOPO «OT
npoBvpa TG ££000V 0é TO EVPD TPOTOV ATOOEYTEL OAAG MGO-EQUPUOGE TIS GVGTACELS TOV TLGTOTOV. XTO
onuocisvpo ava@EPETAL 6TL 1| TPONYOVPEVY] «OKpoUpLtoTEPT] KUBEpYNOoN prhokape | EPare @pévo o€ Mo cepd
omd emevdvoeis 6mmg o eE0pvielg 1puoov o1 XorKIdKN, 1 enéktaoy s enévovong g Cosco otov Iepara
K0t 1] 07T6 Koipo¥ avapevopev avamias Tov Tpodny o1edvovg agpodpopiov Tov EAAnviko.

O ApwBvToVPYOS YOIPETIOE TN ONUOVTIKY BeATi®OOoN Tov €rEVOVTIKOD KAIpOTOS PETA TIS KaAmeg Tov lovAiov,
TOVICOVTUG TG «OEV VITAPYEL AOY0S» 01 KIVIGELS TS KLPBEPVNONG, Yo péTpa ehd@puvorg dyoug 1,2 d1o. svpo
OTOV QPETIVO TPOVTOLOYIONO KOl HEIMOT] TOV UGPUACTIKOV £10Q00pav £0¢ 5% ot Pabdog teTpactiog, va pn
RETAPPAGTOVY GE TOVOGT TOV EXEVOVTIKAOV Ppo®dV Kot TS avdrtuing. IlpdcOeoe mmg cvvavtd emevovTég 6)YE00V
KaOnpepvd.

«H gvioyvoen g owkovopiag Kot 1 vAomoinen petappvdpiccov sivor to 6wha wov 0o emoTpatevoel 1 EALdoa
MDOTE VO, OLEKOIKIGEL YOAAPMGY TOV GTOXOV Y10 TO TPMTOYEVEG TAEdvaopa Ttov 2021, mapd v émg TOPO
OLGTUKTIKN 6TAGY TOV ETAUIPOVY», TOVICOVY 01 GUVTAKTES TOV UPLEPONATOG,

«['vopilovpe 6Tt vpye éva kevé alromotiog mov 7PEMEL va. YeQUPM®OEL, Kol aVTO aKpPpAS KAVOLNE»,
vroypdppice o K. Mntootdxnc.
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