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PALAIS DZ I

To véo povrélo «evioyvuévic emonteiocy T@v BpuEehiav

Mévo petd amd Tnv £kdoon «OeTiKNG» £kBeONS TPOOOOV Ud TOVS Becp0VS B0 evepyomolovvTOL TO. PETPO YO TO
APEOS PE TNV UMOOECUEVGT] OOGEMV TOV GVOAOYOUV GTO KEPON KEVIPIKAV TPanel®dV €L EAMVIKAV OpOAGY®V.
Yuykekppuéva, ovtd TtoviCeton oe evnuepoTiké onueiopo g Koposiov Yo 1o kaBeotag «evioyvpévig
emontteioac» mov Oa tebel o woyd amd TIc 22 AvyovoTtov . TONQOVOE PE TO GNUEIOUE TOV TAPOLOLILEL TO
«tovima.gr» 1n apyik1] dwapkela TG evioyvpévig eronteiag Ba givon e£aunvn pe dvvatoHTTO TAPATUCS TOV OO
00dos g ko To 2022. O éheyyog Ba mpaypoaromoreitol 0wd Kpakia TV Te6cdpov Osopov (Koposiov , ANT
EKT kot ESM) avéd tpipmvo kot 0o &gt ¢ oavtikeipevo v mopokorovOnon tng mpoddov TV
oMpoc1odvoplok@v 6TéY®V Kol TOV petappudpicemv mov coppovidnkay oto Eurogroup tg 220¢ Iovviov ko
pakav og €101Kk6 mapdptnpe. Onog e&nyel 1 Kopmowv yia v EALdda emAéyOnke evioyopévn kot o1 amin)
egmontteia Ommg o€ dhheg yOpeg wov eENAOaAY amd TO TPOYpOppa «OEdONEVIG TG OLEPKELOS TNG EAAMVIKI G Kpiong ,
NG TOPATETOREVIG TEPLOOOV KOTA TNV omoio Aopfdver olkovopky] gviocyvon Kol Tov VYNAOV €MTEOOV TOL
xpéovgy Ilowo avarvtika n Evponraiky Emapom «e€nyei» Tig onuepwvég amopdoeig g ywo v EAlGoa
OTTOVTAOVTUG GE EVVEN GYETIKG EPOTNOTO:

1-Tv amwo@aoioe onuepa n Emrponn;

H Evporaixn Emtpom) e£é00moe am6Qpaon Y10 TNV EVEPYOTOINGT TOV TAULGIOV EVIGYVUEVIG EMOTTEING YO TN
ogvkéioven g oparomoinong g EArLGdag, pe Baon v mpdodo mov &xer onpeimBei. H mpocéyyion avti)
OVLPOVIONKE UTé TOVS VTOVPYOVS OLKOVOMK®OV TNG {OVNG TOV £vp® KoTd TN Jwdpkerd T Evpoopddag otig 22
Iovviov, 6 T pn cvvepyacia pe TG EAMNVIKES apyES KoL HETA 0t drafovrevon pe Tnv Emirpomi.

2-Tv onpaivel evicyopévyy mapakorovdnon; H evioyvpévn emomteio eivon évo mhaiclo mov amookomel o711
01euK6AVVON TG 0AOKAMPAOGTS, TNS TAPAO0GNS KL TNG CUVELELNS TOV peTappuipicemv mov o1 eAinvikés apyés
&rovv avaraper va epappocovy oto TAAIGLO TOV TPEYOVTOG TTpoypdppaTog otipiing . Emrpéne emiong mn otevi)
TapakoioVOnon TG oKovopKng KatdoTacns kar ™ eEEMENS ™G otnv EALGda petd v ohokiipmon Tov
npoypappatos Tov Evponaiked Mnyaviopot Xtabepétnrog (ESM) otig 20 Avyovetov 2018. Oa digvkordver Tov
EVTOTIGUO TOV KIVOUVOV KOTA TNV avaaTuénl Tovg Kol 0o 01euKOAUVEL TNV KATAAAMAN Topokoiovdnon g
0LOKM]PMWOG, TG CLVEXEWNG KOL TNG EQUPROYIG TOV UETAPPLONIGE®MV 6€ OLOVS TOVS TOUEIS TOMTIKIG GTOVG
omoiovg ava@épeTan To TPoypappa tov ESM.

3-H evicyopévn emonteia amoTeLEl vEo TPOYpARNE 1] ETEKTACT] TOV TPEYOVTOG TPOYPAUNATOS;

Oyt H gvioyopévn emmiipnon oev amoterel mapdtoon tov TpEYOvVTog TPOYPARNATOg 1 véov poypappatos. To
TpEYOV TPOYPOPLLO 0o ook POl oTIS 20 AvyovoTov.
To evioyLuévo TAAIGL0 ETOTTTEIOG OLEVKOADVEL TV 0LOKAPMOI), KOl T1] GUVEYELN TMOV PETUPPLORIcCE®VY TTOL Ol
eEMMVIKES apyég Erovv avarapel va EQuprécovy 670 TAAIGLO TOV TPEYOVTOS TPOYPauNeToS . Eivar onpaviiké 6t
N evioyupévi) EmMOMTEIN OEV GUVERMAYETOL VEOLG Opovg. O avain@Osciceg deopevosis agopodv pévo v
oloxkMpwon opwopévov petappuOpiceov mov £xovv 1o Eexwvioer amd tv EALGd0 oTo mhaiclo ToOvL
TPOYPAPRATOS GTHPIENS KOL TNV TOPOYN] TOV OTUPOiTNTOV KIVTPOV, KOOOG To pETpo Yoo TO YPEOG
£PUPROLovTal KATE TOVS ETONUEVOVG HNVES KON YPOVLIO.

4-Tloweg doeopgvoelg 0o mapaxorovBovvrar v evicyvpévny emonteio; H emomteia 0o emkevipmOel otovg £&1
Topeic 6tovg omoiovg N EALGOa avéhafe cvykekpluéveg 0e6nuev6Elg 610 TAOio0 TS svp@vias Tov Eurogroup
ms 220¢ lIouvviov. Avtéc mepriopfdvovv TS ONUOGLOVOMIKES TOMTIKEG, TNV KOWVOVIKY] 7povold, T
APNUOTOTIOTMOTIKY] 6TAOEPOTNTA, TIC OYOPEG EPYUCINS KUL TPOIOVIMV, TIG OLMTIKOTOM|GELS KOl TN ONpécia
o010iKknoN. XVvEYELd..




_2Ag. Theodoron Sq, 105,61 g l,lspnO'la Y Sa

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

KAPAMANQ®

5-Exsl ypnoyponomn0si avtd 10 mhaicwo wpiv; ‘Oha to kpdtn péAn mov £xovv ETMQEA 0l 0d TPOYPANNATE OUKOVOUIKIG
ponBeroc vrokewvror og emTipnon petd 10 TPdypappa. Avté amortel eniong TUKTIKES 0T06TOAES KoL VITOfol ekOEcewv,
KoOOS Ko mapokorovOnen g e@appoyis TS petappidmong katd to £t peta to mpdypoppa. Qotéco, avTi) givor N
TPpATN Qopd mov £xer gvepyomomBei To evioyopévo Opyavo emTiipnong mov oy pe Tov kKovoviepd (472/2013).
Agdopévig TG JLApPKELNS TG EAANVIKIG KPIioNG Kol TG TOPUTETONREVIS TEPLOOOV KOTA TNV omoio Aapfdver otkovopuk
gvioyvon, 7o VYNAG ETITEDO TOV YPEOVG TG KAL TNV TPOGPUTY GCVUPOVIO Yo pio TPOTOHYVOPY dfoun PETPOV Yid To YPE£og,
n evioyopévny emomteion amoterel KaTAAANAN 7wpoofyylon Yo TN OlevkOAvven TG STHPENS TNG E€QAPUOYHS TOV
ovppovndsicav petappubpiccov oty mepiodo petd to mpdypappe. 6-Ioies eivor ov drwo@opéc petald TG TUVMIKING
ETONTEIOG PLETA TO TPOYPOPUPO KO TNG EVIOYVUEVIG eEmTNpoNG; YO evioyvpévn emonteia, n EALGda 0o mapakorovOseitar
péoC® MO OCVYVOV OTOCTOA®V emaveEétaons omd tnv Emtpom) kor touvg Ogopovs. H vmofory ekbBécewv 0o
npayporomoreiton og Tpiunvieio faon. IpofréneTar 6TL oVt N TEpaKorovONGN B0 coprintel o€ peydro Badpd pe oot
mov 0o Tpaypartomom0si oto Thaiclo TG cvviIBoVg drudikaciog Tov Evporaikov EEapivov, n omoia 0o spappoctei Tdpa
otnv EALGO0 0TmS Kol 6€ 0o To. GAla kpatn péAn. O cuvépyeieg peTad TV 600 dudikaoi®v 0o peyrotomonBovv. X10
TAGICL0 EVIGYLNEVIIG EMTIPNONG, OL EAANVIKES apyés Ba mpémer emiong va mapaoyovv Aertopepéotepa dedonuéva amod 6, Tu
oOpQOva pg TNV TVTOTOMUEVH TAPaKoAOVO o petd To Tpodypoppa. 7-Ilown givar | vopki Bdon Yo evieyopévn emonteia;
H evioyvpévn emonteia npofrémeror amd Tov Kavoviopd 472/2013 yio TNV evicyvon TS OIKOVOUIKNG KUl O1LOGLOVOUIKNG
ENMONTELOG TOV KPOATAOV peh®v T1|g LAVIG TOV EVPA OV OvTIPETOTILoVV 1| amelhoVvTan pe cofapés Svokorics 66ov apopd T
APNUATOTOTAOTIKY TOVg oTtafepétnta . 8- [ldg o ocopperdoyovv ta dila Ogopikd o6pyava; O kavoviopocg 472/2013
npoprénerl 6T n Emapom) avalapfaver evieyopévny emonteio og ovvepyacsio pe v Evponaikg Kevrpua) Tpanelo (EKT)
Ko, gvogyopéves, To Aevég Nomopatikd Tapegio (ANT). O ESM 0o ovpperdoyer oto Xvotnpuo ‘Eykoipng
IIpogwdomoinong, 6wmg gival 1 cvvidng wpokTiKy] Yo v emonteio petd 10 mpdypappa. To ANT £xer deopevtel vo
napapeivel A pog otnv EALGO0 petd v 0AoKAp®OS1 Tov Tpoypappetos ESM.

9-Iow givan N oxéon peTald TNG EVIGYVUEVIIG EMOMTELNG KOl TNG EQUPUOYNG TOV PETPOV eAd@puveng Tov ypéovg; H
EVEPYOTOiNGT TOV PETPOV YPEOVS VIO AipesT TOMTIKIG OV GVRUQOVIONKE KoTd TN cvvedpiaon Tov Eurogroup otig 22
Iovviov 0o Poaocwotei o OeTikég ekOéoelg mov Oa owelayBolv 610 TAOic TOV EVioYLEUEVOL TAOLGIOVL EmOMTEINC.
Tuykekppéva, pro Oetikn evioyopévn ékBeon emripnong 0o emrpéyel ™ peragopd otnv EALada Tov 16émocov TV
KEPOAV amd TO EAMVIKG OpéLhoYo TOV EOVIKAV KEVTPIKAV TPOmeL@V (amokarovpeva kEpon SMP / ANFA). Ta képon avtd
0o petagepBodv oy EALada oe eopunviaio faon tov Aeképppro kar Tov Iovvio, apyilovrac amd to 2018 £¢mg Tov Iovvio
70V 2022, pg v em@Oraén 0eTik®OV fedTiopévov ekficemv Tapakorovdnonc.

10- Méypr méte Oo wapapeiver n EALGO0 vt evioyvpévny emipnon;

H evioyvpévn emmipnon Ba woyvel yia apyiki tepiodo €1 pnvov, cOpEOva pe Tig vopikég owataseic. Mmopei vo avave®0sei
KGO0 £&1 pijveg ko givol mOavo vo mapapgivel o€ 1oy0 Yo TV 010 TEPi0d0 pe Ta PETPA Y10 TO YPEOG TOV TOMTIKAV VTTO
opovg, oNAaon £wg to 2022. H toxtiki emomteio perd to mpdypoppo 0o Cexvioer poig AEel N evioyvpévny dopi)
TapoKorovdnong km Oa dwapkécel £0g 6TOV amoTANP®OEL ToVAG IGTOV TO 75% TNG YPNURATOSOTIKIIG GLVIPOUNS TOV £)EL
Adfer n EALGOG. AvTé ovpPaivel yio OLES TIC YOPES NETE TO TPOYPOLLO.

CAPITAL

IIpoc to X.A. n CNL CAPITAL

H CNL CAPITAL, n mpot™) Etapeio Keparaiov Emyaipnpotikedv Zoppetoyov otnv EALGda pe oxomd v
KEAOY TOV aVOYK®OV PEVGTOTITIS TOV MIKPOUEGHI®V ETLYEIPNGEMY, ETOWNALETOL VO ELGAYEL TIG NETOYES TNG
oTNV KOpLo Ayopa Tov Xpnpatietnpiov.

UVEYELD...




Huepnowa Nea

2 Ag. Theodoron Sq, 105,61
Athens, Greece
Tel. +30 210 3212947

KAPAMANQO®D Fax: +30 210 3314355

"Exovtog 10n dwavicel pia mopeio TE600pOV ETOV OTNV EYYOPLE 0YOPd, 1) ETOPEIN. AVTATOKPIVETOL OTIS UVAYKES YPNUATOOOTIONG
HIKPOPEGUIOV EMYEIPNCEWY, Ol OTOIES £IVOL OLKOVOMIKG VYIEIG KOl OVOTTUGOONEVEG, 0ALG dgv vmooTnpiloviol £MOPKOS omd TOV
nopodocrokd Tpanelikd kKhado. H CNL CAPITAL erevover o Bpayvrpodeopo oporoyrokd davers T omoio ekdidovian amd Ernvikég
HIKPOpPECHIES gTapiec.
H grapeia, pe poedpo dokntikoy coppoviriov tov k. [Idvo Aékka kot dievdivovra cvpupovio tov k. Niko Xhwpo, 10pvOnke 6ta péca
To0v 2014, om6é puo apikn opada 25 emevouT@OV, TOL OSEPAEyOvV TNV AVAYKN Y TN ONUIOVPYIC €VOS EVOALUKTIKOL @opéa
XPNUATOIOTIONG TOV NIKPOUECUIMV ETLYELPNGEMV.

X1a téooepa ypovia moapoveiag e, 1 CNL CAPITAL mapovoidler pro wdreitepa avéntiki mopeio ko el enevovoset og 32 eTapikd
opdroya, otnpilovrog meprocoTepeg and 20 pkpopecaisg erorpies amd morhovg O10.QOPETIKOVG KAAOOVG TG EMANVIKIG oukovopiog. Me
15 an6 to mapamdve sTapikd opdroya va £xovv MEel emTUOS Kou Ta vAélowta 17 va sivar TAPOG EVI|HEPT, TO YUPTOPVAAKLO TNG
CNL CAPITAL 0m0d€1kvoEl TOS OKOPA KL EVTOS TNG OIKOVOIIKNG KPiong, vaapyovy moirés aSI0MIOTES KL OVATTUGGOUEVES ETALPIES TNV
EALGda.

H a&io TV erevdioE@Y OV £)EL TPAYNATOTOUGEL TOVG TEAEVTAIOVG 34 pnjveg Eemepva Ta 8,5 ekaT. Vpd, EVA Y1d TO VTOLoUTO TOVL 2018,
getalovran emevovoelg 6€ Tavm amd 12 véa opoloyroxd davewn aliog 6,2 Ekat. EVPO.

Xy Toxtuaq Tevikn] Zovérevon tov petoyov g 2/4/2018 amogociotnke N avENon Tov petoyikoy Ke@aroiov Tng eraupeiog pe tnv
é¢kooon 400,000 peroy®v ovopaotikig aiiog 10 evpod ékaotn kot 1 swsaywyn Tov petoy@v T CNL CAPITAL otnv Kdpra Ayopd tov
X.A. £0g 31/07/2018.

O Awevfvvov Zoppoviog Tng CNL CAPITAL k. Nikog Xhopog oniwoce: «To 6papa tTng CNL CAPITAL egivor va amotelodpe éva
OTPATNYIKO oLVEPYATY, APpOYO6 6T peyéBuven TOV EMMVIKOV ETOPLOV Kol TNG EAANVIKIG owkovopiag. Xvveyiloope pe oyédo ko
OTOPUGIGTIKOTNTA Yo Vo eMPefordoovps TNV aVOTTUEWOKN ROG TPOOMTIKI KOl VO EVIGYUGOVUE T1 SUVONIKY] MOS TOPOVGIO GTNV
MMV ayopa».

AEH: Meilov mpofinpa 10 yp£0g Kol avnovyio Yo T flocindTnta TS ETOLpEiog

Tov KAdMVE. TOL KIvoUVoV amté TN LN eEumnpétnon Tov YpEous AOY® TV YOUNADV AELTOVPYIKAOV UTOTELECHATOV (KEPON TTPO
POpeV, TOK®V Kol amocPécewv) kpovel Yo T AEH 1 McKinsey péoa amd Tnv ekmévion Tov TevtaetoVs GTPATNYIKOL Kol
EMLYELPNCLOKOD TG OoYESiOV.

ZOpQova. pe 10 pemoptal, avtd eéperl Tov Titho «Project Compass» («Xyéoro IvEida») ko el g v’ aprOpov Eva otodHYo
0TO TEAOG TNG TEVTUETIOG N AELTOVPYIKT] KEPDOYOpia Vo avéndei oyeddv kot 500 exot. evp®, 670 1 d16. gVp® pe 1,1 dvo.
EVPA, KOl VO TEPLOPLGTEL OPUCTIKA TO KaBapo ypéos. O minpoopics BEAovv To emyepnoLoK6 6Y£010 va BETEL OC 6TOYO TN
peimoi] Tov 1o 2022 oto. 2 d16. amd 3,9 d16. gvp® TOL givar ofpepo.

AV KOl 01 6TPATNYIKES TPOTEPULOTNTES TOV EMYEIPNOGLOKOV 6Yediov mov avakoivwoe 1 AEH dgv meprypagovv kav tovg
TPOTOVG pe TOVS 0moiovg Ba emrevyfeil M Peltioon TOV aTOTELECUATOV TG ETUPINS, €V TOVTOIS dtoKpivovTal aAlayEg
GTNV TIHOAOYNON TOV KOTUVIAOTAV, KAOADG KUl KUVI[YL TOV 0QEIAETAOV.

H onpoéowa etorpeio kadeitor emiong va avéiest T cvppetoy g otis Avaveooiues Iinyéc Evépyerag mpocBitovras 6to
XoPTOPUAAKLO TS 600 MW £mg T0 2022, 0Ard KOl VO, ETEVOVGEL 6TO OIKTVO KOl OTIS VTOOONES OLOVOUNG NAEKTPIKNAG
evépyewog. Mpdkinon emiong omotelel KoL | TOANCY KOl TPOIOVTOV QUOIKOV G.EPIOV, OTTOS KOL 1] TAPOYY] EVEPYELOKAV
vanpeoiov. H AEH eriong 0o wpémer va Pyel ko 670 EMTEPIKO, EVO TAVTOYPOVA VO, EKPETUALEVTEL GUVEPYELEG OE EMTIMEDO
gToupeiog Kol opirov.

Epompotikd navrog eysipoviol Kot amotny aveKoivoon vA0mToinoeng ETevouTIKOD 6)ediov vYovg 3,9 d16. svpd péyptl To
2022, gk TV omoi®v 10 pod KePAAoo KOTEVOUVOVTOL oTO dikTva Sravopng kot otTig AIIE, 23% otnv KoTooKELT] TG
Mmyvitikilg povadog Iltolepdida V kor 9% vywo emevovoelg dwotipnong kot avafadpions Tov povddwv mopoayoynig
pedporoc.

AicOnon mpokaiel To YEYOVOS TMS 6TO0 avoKowvmBéy amé ™ AEH emyeipnolokd oxédo dev yivetor kopia ava@opda 6tnv
VTOYPEMGI TS VO YAGEL TIG PIGES TOMGELS TG, YaevOupileTan 611 £mg 10 TEhog TOov 2019 1) eTonpeia Oa Tpémer va perdosel
70 pepiond s kota 50%.

ALLG ovOQOPE YIVETOL GTNV OTAOAELN 1GYVOS OO TO YOPTOPVAGKLO TG AOY® TG TAOANGNS TOV MYVITIKOV HOVAI®V TNG
Mehritng kot g Meyaromoing 930 MW, adrhd Kot TG amtéovpong ToM@V oTadpov woyvog 1.212 MW émg 10 2021. H AEH
00 mpémer emiong vo SIEPEVVIGEL TIC SVVATOTITES Y TN METATPONT TOV VAAPYOVTOV TETPELUIKOV 6TAOUOV 68 PIKPT|g
KMPOKOG LOVAIES e KAVGLIO TO VYporomuévo euotko aépro (LNG).
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PAPERPACK"

TIOYKAPIAHZ |. ABEE

Opoioyrokd 6.5 gk. evpo and Paperpack

Tnv £kdoc1) Kowov oporoylakod daveiov, KYovg £mg To 066 TV 6.500.000 cvpd, pne ddpkera £mg 10 £ty ko péyreTo emiroékio euribor
3 unvov Tiéov teprmpiov 3,00%, amo@dcice 1 EKTakTn YEVIKT 6VVELEVON TOV PETOY OV TN eTaupeiag Paperpack ABEE.

Hapdiinha, evékpive T ocoppfacn KGAvYng KovoH opoioyloKoD d0veEioV KOl TOV TPOYPARNATOS (6POL) KUl TOV TAPUPTNRATOV VTG,
Onmg avaQépeTaL 68 GYETIKI AVAKOivmon, 1 amoninpopur 0a yivel o pnviaies 1 Tpyunvicieg 006ELS, TO TOGA TMOV 0TTOIMV, KAOAOS KoL TO
1060 mwov Oo katafinlOei pe v terevtaia 66om otn AMEN Tov daveiov, Oa kabBoproTovV ambd To AX TNng erorpeioc. Emiong, Oa
nopocysfodv cE0cQUMGES VITEP TOV EKAPOCOTOV Y0 AOYOUPLOCHO TOV OHOLOYIOVYMV OAVEIGTAOV, GUVIGTANEVEG GE EYYPUOT]
npoonueioong exi Tov axwvitov ov 00 ayopactel Kol ££0V61000TEITOL TO JLOIKNTIKO GLUPOVAI0 TG ETAPEiNG Yo TIS TEPALTEP®
NOTPayRoTEVGES NE TU MOTMOTIKA WWPORATO OXeTIKA pe TS eEac@ahicslg mwov Oo IntnOovv. To davewo 0o ypnoypomomBsi Yo ™
XPNROTOdO6TNON Oyopds Kol BEATIOONS EYKATUOTAGE®Y OKIVIITOV, KAOADS KOl TN YPNUATOGOTIGN TOV KOGTOVG PETEYKATAGTOUONS TG
ETOLPELAG 6TO VEO OKivNTO.

Meportépo, amo@acicTNKE, 0TOG TUPucyedoVV 01 6YeTIKEG EEOVGL000TIGELS TPOS TO JLOIKNTIKO cvUBOVA0 TNG ETULIPELNG, TPOKERNEVOL
va Kafopicer pe am6Qocl] TOV TOVG EOIKOTEPOVS OPovg £KO0ONG TOV OGVEIOD KUl VO 0picel eknpéommd Tov mov Oa vmoypawyer T
oOpfacn KAAVYNS Kooy OPoLoYLEKOD OAVEIOD KOL TOV TPOYPARNATOS (6pOL) KUl TOV TAPUPTNRATOV VTG,

TéLog, N YEVIKI] GUVELEVGT], KATOTIV GYETIKNG ELG1 YOG TOV S0IKNTIKOV GUpPovriov, amo@dcLos TN S10vopt] 6TOVG HETOYOVS EKTAKTOV
pepiopatog 0,20 gvpd ava petoyn, To 0moio amotelel pépog amd Poporoyn0ivto Ko un Swavepn0évro képon mponyovpuevey ypicemv. To
KaOopo6 pépropa ava petoyn, mov 0o Adafer ka0s nétoyos, apov aparpedei o Popog pepropdatmv 15%, avépyeror o€ 0,17 gopd ava petoyi.
H xatafor] Tov pepicparog Oa yiver, péom tpanelag, Tnv Teraptn 5 Zentepppiov 2018. Akarovyor Tov pepicpatog 0o givar ov pétoyor
mov 0a katéyovv peroyés v Hopaockevi) 31 Avyovotov 2018 (record date), eved m nuepounvia amwokoniig Tov pepioparog opileTor n
Mépntn 30 Avyovotov 2018.

Nt1 Mawo: Aev g€etalovpe «plan By o amoy®@pnon e Itorioc and tnv Evpolovn

H Itahia dev e€eraler kavéva «Zyéowo B» i v amoy@pnon g andé tnv Evpalovn, dnioce onpepa o avrimrpdedpog tng kupépvnong
Aovith Ntv Mdno.

Xg TnAEomTIKY TOV 6VVEVTEVEN 670 La7, 0 NT1 Mo, mov givon emke@aiig Tov aviicuotnuikod Kiwvijpatog tov [lévrte Aotépov, eEynece
671 TO KOppa TOV «dgv emOBupei (N Itoria) va @UyeL 076 TO EVPA 1| VAL AVOYKACTEL VO QUYE.

H xvBépvnon svvacmopod g Itariag, ety omoio cvoppetéyovv To Kivnpa tov Iévre Actépov kot To akpodedld képpoa Aéyka, 0o
owmpaypotevdei v allay] TV onpocovouikdv kovéveov g EE mpokepévov n Itakioc ve pmopécer va kaver meplocoHTEPES
EMEVOVOELS KOL VA YPNNUOTOOOTIOEL TO TPOYPAPNG TNG NEIMONGS TGS POPOLOYINS KAl AVENCNG TOV KOIVOVIK®V TapoY®V, e&Nynoe o N1u
Mduo.

‘Otav potOnke oyetikd pe ™ dimon tov Itarov vrovpyod Evponaikeov Yrodicemv, I1doro Xafova, 6t | Itario Oa wpémer va sivan
TPOETOLRAGHEVT] «Y10. Oho Ta evdeyopeve» oyeTikd pe v empioon Tov gvpd, 0 NTt Mdw emavéhafe 6L n amoy®pnon and v
Evpalovn dev givan otnv atlévro tne kopépvnonge.

«Agv g€etalovpe kavéva Xyéoo B ko n kopépvnon dev gpyaletor mave og avtd», TOVIce 0 NTt Mdto mov givan kot vrovpyoés Epyaciog
kot Bropnyovieg.

Q616060 TPdGOese 6TL cvpPmvel pe Tov Zapova 6t Evponaixkg Kevrpw Tpanelo 0a mpémer va Maper meprocdtepes e€ovoisc.

«Oa mpéner vo. Tpomomoujcovpe 10 Kataotatiko TS EKT ®@ote va propei va evepyei og pia wpoypotiki kevrpiki tpanelor, katéinée o
Nt Mduo.
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KAPAMANQO®

O «Recession Indicator» ytumael KOKKIVO

Ev péow moAUUNVwY culNTACEWV TWV OVOAUTWVY YLOL TNV KOTACTAON TNG MOYKOOULOG OLKOVOULag
KOl KUPLWG E TO TL YLVETAL UE TNV TIOPELD TWV TTOYKOOULWY ayopwV Kal av To oAueTEG Bull Market
$Odavel oto TENOG TOU, TPETEL KAVELC Vol KpATAOEL TWE cUUdwva He Tov OpAo Leuthold, évag
delktng yla tov kivéuvo Udeong pe eva "apKeTd KAAG" LOTOPLKO KaTA TN SLdpKELD TOU TEAEuTAiOU
HULOOU alwva €0TEINE HOALG Eva orjpa posldomnoinong. Onmwc LAALOTO ONUELWVETAL OTNV avAAuon,
yla tpwtn dopd, Alyo mpwv amd tnv Udeon tou 2007-2009, ta acdAALOTpA Yl TO TUAHUA TWV
OUEPLKAVIKWY ETALPLKWY OPOAOYWV UE TO XAUNAOTEPO €MLTOKLO, auénBnkav oto 2%, adol Ntav
yla Kalpo KAtw armo to eninedo autd, cUUPWVA LUE OTOLYELO TTOU CUVETALE N EPELVNTLKI OpAda UE
€6pa Tn MuwvearmoAn. H avaiuon e€etalel T dtadopd oTig anodOoel LETAED ETOLPLKWV XPEWV HE
riotoAnmuiky StaBabuion Baa amd tnv Moody's Investors Service kot ekeivwv twv 10gTwv
KPOATIKWYV OHOAOYwV. "Agv €lpuaoTe olyoupol yla molo AOyo TO TLOTWTLKO TeplBwplo Tou 2% eivat
TOOO TpovoNnTkO otnv TPoPAsdn Udeong amd to 1970", ypadel o Jim Paulsen, emikedpaing
enevbloewv tn¢ Leuthold, og onuelwpa otoug meAdteg Tou, Tn Asutépa. AuTto oUVERN elte KaTA

TN SLapKeLa lte PLY amto €L amo TIG enTd TeAeuTaleg tepLodouc Ldeong, elme.

Recession Indicator?
U.S. IG credit spreads breaching 2% have previously preceded recessions
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