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Barclays: H emotpo@r] ¢ KAVOVIKOTNTAC OTOVE Snuociovouikovg kavoveg Oa
Bpertnv EAMaSa ot ye1potepn O¢on

Ou dnpoolovopikol kavoveg tng Eupwnaikng Evwong €xouv t1e0el o avaotoAn yia to 2020 kot to 2021 ywa va
emutp£Pouv ota KpAtn HEAN va oTNPLEOUV TIG OLKOVOLEG TOUG Kal gival anifavo va anokatactadouv npLv anod to
2023, cUpdwva pe tnv Barclays.

Onw¢ avadépouve oL avalutég tng Barclays, akopn kat otn Mepupavia, 6mouv n Snpootovopkiy nel@apyia eivat o
akpoywvLaiog AiBog TG OIKOVOULKAG TTOALTIKAG, N KUBEpvnon avakoivwoe éva pivt mpoinoloylwoud agiog 60 dio.
gupw yla to 2021, augdavovtag To eMAEOV XPEOG TOU €ixe eyypadel yla to TpéXov £€T0¢ oTo PEKOP TwWV 240 Sio.
gupw 1 nepinov 7% tou AEMN. Qotdoo, n "enduevn nuépa”, Kat n entotpodn otN... SHULOCLOVOMLKN KAVOVLKOTNTO
¢ E.E Ba Bpel moAAEG xwpeG o€ MOAU SUOKOAN B€on, e mpwTtn tnv EAAGSa.

Katd tnv amoyn ¢ Bpetavikng tTpamnelag, n €MEKTAON TNG YEVIKAG pATpag dtaduyng éwe to 2022 amoteAel
LOVOSPOHO, TOGO SLOSKAOTIKA 000 KOl TOALTIKA, Kol ivol mloavo va avakowwOel LETA TV avakoivwon twv
VEWV OLKOVOULKWV TIpoBAEPewV TG Kopoov tov Mawo. Qotdco, TPOKELTAL YL JLd TtpoowpeLvly AUon, Kabwg ta
enineda Xp£oug Kal EAAELUUATWV TWV KPATWY HEAWV HETA TNV mavénuio Oa ekBEcouv GAOUG TOUG MEPLOPLOUOUG
NG SNUOCLOVOULKAG aPXLTEKTOVIKAG TG EE Ko Ba amattioouv pa MARPN emaveéEtacn TG TPEXOUCAG SECHUNG
KOVOVWV.

To TPOKATAPKTLKA SNUOCLOVOLKA MEVEDN yia To 2020 Ko ot ntionpeg poBAEY LS yia To 2021 Ba Kowvomoindouv
otnv Evpwnaiky Emrpony] npwv and to téAog Ampihiou, pe tnv Barclays va eKTiud OtL To EAAELHMO TG YEVIKAG
KUB£pvnong auvéndnke moAl mavw oo to 3% tou AEM o OAeg oxedov Tig Xwpeg tnG EE, ue péco opo to 7,8% tou
AEN yia tnv eupwiwvn. AVOHEVEL LOVO HLOL MKPR TiTwon oto 7,7% tou AEMN to 2021, L TIG MEPLOCOTEPEG XWPEG Val
Bpiokovtat oAU nAvw arnd to 6pLo Tou 3%, cUpPwva He TIg TeAeutaieg tpoPAEYELS TG Kopowov.

AUTO onpaivel OTL n SnUoOCLOVOLKY) oTHPLEN eival MBavo va mapapeivel loxupn ¢£Tog mapd tn HeEYAAn KUKALKA
BeAtiwon. Katd tnv Barclays, 1o 2021, to cUVOALKO 8NOGLOVOULKO EAAELMA TG EVpwWIwWVNG Ba givan peyadutepo
anod 1o afpolopd TwV EAAELUHATWY TWV Kpatwyv peAwv. Na npwtn ¢dopad, n EE Oa avrpetwnicel éva emunAéov
EAAELa TTOU TPOKUTTEL amno ta KovdUALa tn¢ EE oto mAaiolo tou Tapeiou Avakapdng, ta onoia Ba ektaptevbolv
HEow mpoxpnuatodotnong (RRF), n onoia Oa ¢pBacel ota 40 Sio. eupw. Oa mepllapfavouv eniong ta daAAa
TuRpata nopwv tou Tapeiov (ReactEU kat ta GAAa cupnAnpwpatika kepdaAoia tou NMoAuetolG ANHOCLOVOULKOU
NAawoiov, MFF).

Zuvéxela....
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Tuvenwg, evw n Barclays Oswpel 0Tl n enéktaon NG YEVIKAG pATpag Staduyng £wg to 2022 sivar o KatdAAnAog
6popog ya tqv E.E, autd eival mbavo va gival povo n mpwtn otdon o€ £va pakpl tagidl. Meta to 2022, n
EMAVELCOYWYH TWV SNUOCLOVOULKWY KOVOVWY Oa QLT OEL AMOTOUEG TTPOOTIAOELEG SNIUOOLOVOMLKAG 6UoDLENG
oo oxedov OAa ta KpAartn LEAN.

T0ppwva LE TIG EKTLUAOELG TNG BPETAVLKNG TPATEIOG N CWPEUTLKI MPOCAPLLOYH XPEOUG OTNV onola Ba nmpEmneL va
npoxwpnoetl n EAAada 1o 2023-2024 otav Kot evepyonotnBouv kot AL oL dnpootovoukol kavoveg tng E.E Ba
glvaw n peyaAutepn otnv meploxr. Tnv EAAada akoAouBoulv ol Italia, Noptoyalia, lonavia, FoaAAio, BEAylo kou
Kumpog.

Figure 5. The mechanical re-introduction of EU fiscal rules, starting in 2023, would require
substantial consolidation efforts by numerous member states
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Népav aUTOU, OPLOUEVEG TTTUXEG TNG TPEXOUCAS SEONG SNLOGLOVOUKWV KAVOVWV gival A6 mpoBAnUATIKEG (TT.).
TPO-KUKALKOTNTA, MOAUTTAOKOTNTA, EAAELPN KEVIPLKIG SNLOGLOVOLLKIG LKAVOTNTOG K.0) KoL aUTEG Ba e€eTaioTOUV
O0Ao KoL MeEPLOOOTEPO Sedopévng TNG EMSEivWONG TWV SNUOCLWV OLKOVOULKWY. H emMéKTaon NG YEVIKAG pATPOG
Staduyng oto 2022, touddylotov Mpoocwpvd, Ba amaAAAfeL Ta KpATn HEAN QMO OPLOUEVEG TIOALTIKEG TILECELC,
KaOw¢ Kat Ba Toug ayopdost Alyo Xpovo yia va cuppwvioouv o £va HETOPPUOULOUEVO GUOTNHA KOVOVWY,
WOTO0O0 N ENOMeEVN NUEPA Ba TiG BpeL o MOAU SUoKOANn B€an.

P
EYAAII: Ytnv teAwkn evfeia n ovp@evia pe to Anuooio

2t0 TEAKO OTASL0 TwV SLampaylateloeEwWV HE TO €AANVIKO AnUOGCLO yla TNV EMEKTOON TOU SLKOULWLOTOC
OIOKAELOTIKAG 81a0e0ng vepoU wg Tto 2040 Bpioketon n EYAAN, onwg avédpepe eXOEG, o€ SLASIKTUAKN EVNUEPWON
énupooloypadwv, o SleuBuvwv oUUPouvAog TG etaupeiag, K. Xapng Zaxivng. To «kAewdi» ywa va AuBouv
EKKPEUOTNTEG 16 TV ATAV 0 KAOOPLONOG ota 157,5 €KAT. TOU KOGTOUG TOU aSLUALoTOU vePOU yla ta £tn 2013-
2020, yLa To Omoio UTIHPXE £va XAoua avw Twv 100 ekat. e To EAANVIKO Anudato.

JuvéxeLa..
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Onwg ypadel n KAwvtla OAya oto Brijuna, n cupdwvia-nAaiolo nov Ba B£osL o€ véeg BAoeLS T oxeon tng EYAAN
MUE TO EAANVIKO Anpooto KAEWSwVEL TNV T Tou adwAlotou Uatog yla Ta endpeva 20 xpovia. Aut Ba sivatl
pecooTaOuLka XapunAotepn Katda 35% os oxéon Ue TV nepiodo 2013-2020. Katd ta npwta Xpovia Oa StatnpnOsi
ota i6la enineda, SnAadny oe 0,115 supw/K.|., Kal Katomv Oa nécel ota 0,078 supw/K.|u. Ze oxéon He ta £Tn
2004-2013, n peiwon tng TG ptavel 1o 44,5%.

H oupdwvia-mAaiolo emTpENEL QKOO OTNV ETALPELA, HEOW TNG SLlEUPUVONG TWV SPACTNPLOTATWY TNG KOl TOU
METOLOXNHOTIOMLOU TNG, VO AVAKTHOEL OXESOV TO CUVOAO TOU «TLUOTOG» TTOU TTANPWVEL Lol aUTH T oupdwvia,
SnAadn twv 157,5 ekat. eUpw, XWPIiG auTo va EMLBAPUVEL TOV TEALKO KOTAVAAWTH.

Eniong, avapeL 1o «npacwo ¢we» yia tTn ocuppetoxn tg EYAAN oe Sdiaywviopoug ZAIT, pe tn Soiknon tng
etapeiag va SnAWVEL SN £ToLN YL TO HEYAAO £pY0 GUVTAPNONG TOU SIKTUOU MOU TPOETOLHAlEL TO Yrioupyeio
Ynodopwv kot Metadopwv.

H oupdwvia £ywve ekt HeT emalivwv Ko ano to Yneptapeio, oto xaptopuAdkio Tou onoiov Bpioketal n EYAAN.
Ze dnAwoelg Tou o SlevBuvwv oUUBoulog tnG EAAnVIKAG Etapeiag Zuppetoxwv Kat Meplovoiag, k. Fpnyopng A.
AnunTPLASNG, XOPAKTAPLOE LSLaUTEPA ONUAVTIKA TV Tipotacn cupndwviac-tAaiclo, kaBwg KAeivel pe enwdeAn
TpOTo yla thv EYAAI Kot to eEAANVIKO ARHOOLO TIG EKKPEUOTNTEG MapeABOVTWY eTwV, e§aodalilovtog mapdAAnAa
TN SLaTrPNoN TOU KOGTOUG TOU OKATEPYACTOU VEPOU OE XAUNAO ENiNESO yLa TRV ENOUEVN 20€TLA.

‘Epxovtaut ot Staywvicpotl yia to KEA tTng AVatoALKAG ATTKAG

To BapUu MUPOPBOALKO TOU SEKAETOUG EMEVOUTIKOU Ttpoypaupatog tTng EYAAN, cuvoAkol UYoug 1,1 Sio. supw,
adopd Ta £pya AIMOXETEUONG KOl OVAKUKAWUEVOU VEPOU otnv AvatoAikn ATTiKA, ota onoia Ba katsuBuvBolv
enevduoelg, UYPoug 700 ekat. eupw. Mpokettat yia Tpia véa Kévtpa Enefepyaoiog Aupdtwv (KEA), ouv to véo KEA
Kopwrniouv-Mawaviag mouv kataokevalel n Mepiudpépsia Attikig, 1.300 yAu. Siktvouv amoxétsuong kat 400.000
wdelolpevoug.

Méoa oTo €MONEVO Sinvo avOpEVETOL va MPOoKNPuXOel o Staywviopndg ywa to KEA Padrivag — Aptépudag,
npolUmnoloylopol 90 ekat. eupw, evw Ba akoAouBrnocel peg to €tog kat to KEA tou &rApou Mapabwva,
nPoUMoAOYLoMoU 52 gkat. eupw. Evtwpetagy, to KEA Kpwriag eKTipdTon 0Tl W To TEAOG TOU £Tou¢ Ba tapadoBeil
otnv EYAAN ntpog Asttoupyia.

Méoa oto 2020, evtwuetall, mpoknpUXONKav SLaywVICHOL yla TNV KOTOOKEUN SLKTUWV AMOXETEUONG YL TOUG
SApoug Inatwv-Aptépdag kot Padnivag-NMikeppiov, prikoug 400 ¥Au. kot mpoinoloyilopou 168 ekat. eupw. ExeL
nén mpoknpuxBei o SLAyWVIOUAGE yla TNV KOTOOKEUH SIKTUWV AMOXETEUCNG yla Toug drjpoug Néag Makpng-
Mapabwva, cuvoAikou pkoug 190 ¥Au., mpoiimoAoyilopou 73 eKat. EUpw.

Ze ¢pAon KATaoKeUNG, Kol OAOKANPpwWUEVO Katd 52%, Bpioketal To diktuo anoxéteuong twv Nukwv Nepwv. Méoa
OTO EMOMEVO SiNVO, AVOUEVETOL VO EEKLVIAOEL KaL N KATAOKEUK TOU SLKTUOU amnoxéteuong otnv MaAARvn, prkoug
172 ¥A. KoL tpoUtoAoyLooU 28 ekart. eupw. Eviog tou 2021, avapEVeTol va EEKLVAOEL N KOUTOOKEUR TWV SIKTUWV
Ko o€ Padrva — Miképpt.

Oocov adopd T cuvdbéoelg ota véa Siktua mou Oa kKataokevdoel n EYAAM, o k. Avaotdoiog Toolog,
avanAnpwrtr dteudbivwv cUUBOUVAOG, EKTILNCE OTL AUTEG KATA TO MPpWTo Sidotnpa Ba ¢prdacouv to 60-70%, evw
000 Ta £pya WPLLAIOUV TO TOC0O0TO aUTO Ba Eenepdost To 80%.
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EABAAXAAKOP: Avavoun] €90,8 gkat. 0tove petdyove oe peroyse Cenergy kau
eTpNTaA

T0udpwva pe ta oo avadEpEL N ETALPEiN O avakoivwon TnG:

Tn Siavoury mooov 90.867.433,65 supw, mMou avtiotolxei og 0,2421571510 supw ava METOXN OO Ta KEPSN

TLPONYOUHEVWV XPrOEWV, EVEKpVaV opodwva ot pétoxol tng EABAAXAAKOP otn onUEPLVA TOUG EKTOKTN YEVLKA

ouvéAeuon.

Onw¢ avadEPETOL OTN OXETIKN ovaKoivwon TG £Talpeiag, To T0oo autd Ba xopnynbel ev pépel Le ™ popdn

TitAwv elonypévwv o€ pubulopevn ayopd (kat eldkotepa He Th popdn HETOXWV TG eTapeiag Cenergy Holdings

IOV €ival ELoNYHEVEG oTa Xphatiothpla BpuEeAAwv Kot AOnVwv) Kol eV HEPEL OE PETPNTA.

El8kotepQ, oL pEtoyol Ba Adpouv yia KaOe petoxr tnG eTapeiag mou katéxouv 0,1275100992 petoxég Cenergy

Holdings kow 0,015 supw. Zupdpwva pe to GpOpo 18 map. 1 v. 4548/2018, oL petoxég Cenergy Holdings

arotiuiOnkov pe PBdon TOV OTOOUIOMEVO HECO OpO TNG TIMAG TOUG OTA XPNUOTLOTAPLN, OTA Omoia
Stampaypatsvovtal, Kot To eEAUNVo ou £Ange thv TeAeuTaia EpYAcLn NUEPA TIPLV ATIO TN YEVLKA GUVEAEUON.
O pétoyot Sikaovvral va AaBouv Hovo aképatlo aplOud petoxwv tng staipeiag Cenergy Holdings. Métoxol otoug
OMOioUG AVTLOTOLXOUV KAQoHATIKA Sikawpota Oa AdBouv To avticToLyo moco o€ LETPNTA.

Ooov adopd oto xpovodidypapua, opilovtal, WG NUEPOUNVia MPOOSLOPLOHOU TWV SLKALOUXWVY TG WG Avw
Stavounc n 15n/4/2021, w¢ nuepopnvia amokomig n 14n/4/2021 koi w¢ nuepopnvio évapéng kataBoAng
pepioparog n 20n/4/2021.
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Me Vv ayopd va £(£1 OVCTACTIKA SIPOGEYYIOEL TO OTOYO TTOV ELYAUE
02021 e0m kol KALPO, TG IOYVPEC AVTIOTATELE OTIC 900 — 910 HOVADES ...
Y10 mpoypauua asto £va profit taking péypt pua cuvoompPevoN KovIa
OTA TPEYOVTIA ETMESA. YYPNAOTEPA TOV 900 — 910 HOVAS®WV, O ETOUEVOC
OTOY0G EVAL 01 920 KAl KUPIWG 01 945 — 955 LOvVADEG....




