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ITévte «aotepioko» 010 Tyedio Hpaking and v EKT

Iévte «aotepiokovey evromilel n Evpomnaikn Kevrpukn Tpanelo oto oyxédo Hpaking yio TNV avIipeTdmion Tov KOKKIvov daveimv, To oroio katotédnke
%0eg ot Bovh). Ontwg vroypoppiler otn oxetukn) yvopodotnon, n kevipwkn tpanelo {ntei -petad&d dAlov- peyadvtepn co@nvelo otn STdTOON TOV
dutagemv Tov oyediov, METOMTTIKN 0EOAOYNGT] TOV OROAOYIOV KO TAKTIKY emoveiiToon.

Onog ypaeer n Novtepmopuky}, cVpeova pe ) yvopodétnon e EKT, «to avénuévo emingdo pn-s&unnperovpevov daveiov(MEA) otny EALGOa amoTelel
T0 TEAELTALN YPOVIX EVaV 0TT0 TOVS BUOIKOVS TOUEIS E6TINGNG KO TAPAKOLOVOEITAL 6TEVA 070 ETOTTTIK Aoy, Ta TE6oEpa. GNUAVTIKG EAANVIKA TIOTOTIKA
Wpopata wov vrokewtol 6Tty aueon emonteio TG EKT deopeitnkay va emTiovy 6UyKEKPIREVOLS 6T0Y0VS peimwons tov MEA $mg to 2021. Akopn, o
eMvikég apyéc €éxovv deonevtel «va epappuéoovy petappubpicsig pe okomd v e&vyiavon tov Tpomelikov GVLOTINNOTOS, cvpumTePLAapfavopévev TV
npoonafeidv pe T devdétnon Tov MEA, dwwoparilovrog pe Tov Tp6mo avTéV TN SL0pK OTOTELECROTIKOTNTA TOV OYETKOV Vopkoy mhamciovn. 2.4 H
EKT avtihoppavetor 1o tpoPfremopevo 610 6Y£610 VOpov mpodypoppe o Tpoypappa 6to 0moio ov TPpaneleg pmopodv vo TPocympioovy 0Ke00sAdg 6To
mhaicw Tithomomoewv MEA. H idwa emonpaivel 6T otnv mopovoo yvoun oev aloroyeitan 1 KAVOVIGTIKN peToygipion g eyyvinong tTov Anpociov Katd
10 oyéo10 vopov. H EKT mpoteivel Tnv overaotiki kau £ykapn drefovrievon g oartovoas apyns pe 6hovg 1oug okeiovg gopeic, mepriapfavopévov tomv
EMOTTTIKAV 0PYAV, KOOADS TETOL0V €idovg drafoviedoslg ivar mOavov va pi&ovy g 6€ TTVYES TOV GYEGIOV VOPOV OV KATA TO. AOUTH €VOEXETOL VO PNV
KoBiotavral dpeca aviinmTéo»,

H EKT wpoympei og névte e101KEC TAPOUTNPNOELS:

Ac@alrero dikaiov H avaykn a6@arelog S1Kaiov EMTAGOEL 6UPVELY 6T1] SLOTOTMGT TOV doTdie®v Tov oyediov vopov. H EKT onpsidver 6T ) ewitevén
ao@aielog Sikaiov gival avaykaio TPoKeEPEvoL va dac@alotei 6TL: i) To mPéypappa 0o TPOGELKVGEL CNUAVTIKO ETEVOVTIKG EVOLAQEPOV Al TPiTOLG,
18ieg 600V apopd TIS oporoyieg Younig TPOTEPUOTNTAS KU, EPOGOV EKOIOOVTUL TETOLES, TIG OPOAOYIES pEGAiNG EE0QANTIKIG TTPOTEPAIOTNTAS, I drdBEST
TOV 0TIV avapiveTor 6TL 0o cuvdpapel TIg TPATECES 6TNY TPOOSTTAOEL TOVG VA EMTUYOVV SNUAVTIKI PETOPifacn TOV KIVdUVOL pE AOYIGTIKO draympPLopd:
Ko ii) 0o amocoPnBolv drapmvieg /Kol EVOIKES OHPOPES MG TPOS TO KVPOG, TO VYOG, TN SLEPKELD KUl AOUTA YOPUKTNPIOTIKE TOV E£YYVI|CEOV TOV
Anpociov. Opiopéveg dwoTalels T0v oxediov vopov evdéyetan va dNuovpyNRcovy vomkn afefordotnre kov o propovoav vo avedLTVTOOOVV
OTOTELEGPATIKG TTPOG EVIGYVGN TNG GAPNVELHS Kol pgimon TV Kivdivevls. Eivor 1d1antépmg 6NRavVTIKO Vo TEPLYPpapovV IE ETUPK] GUPIVELD 6TO GYEO10
vopov 1 otn devTEPoyev] vopobesia mov mpokerTar va £kd00ei Kat’ ££0V61060TN01 TOV 0L UKOLOVOEG TTTVYEG TOV, KUBAG 6hes Tovg Ba emmpealovy TV
EKTEAEGTOTNTA TNG €YYUNONG TOV ANPOGIOV KL, GUVETMGS, KUL TNV €V YEVEL UTOTELECRATIKOTITA TOV TPOYPAppaTOGS: i) 01 nuepopnvies B<ong og oyd KoL
MEng TG eyyomeng Tov Anpociov: kot ii) ov £181K6TEPOL KAVOVEG VITOPOAG aTNRATOV Ve YopiyNon £yydnons Tov Anpociovl6. Eivor e&diiov dxpmg
ONROVTIKG Vo draTurmBel pe caenvela 6To 6xE510 vopov 1 ot dgvTeEPOYEVY] VopoBesio mov mpdkerTtan va ekdobei kat’ e€ove1060Tnon Tov N akpiPig
dtudikacia wov B axorovBeitar amwd TNV VAOPOA MTHNATOS KATATTMOONG THS EYYUNONG OC TNV KATABoA TOV TG0 TG, KUTA TPOTO TTOV O SraoPariler
mv e TnTe TS £YYiNoNS O KeTofAnTéag «o€ TPpATN {NTon» Katd ta opriopeva 6to oyEd1o vopov. TELog, TPOTEIVETOL VA ATOGCAPNVIGTOUV TEPUITEP®
0T0 o010 VOpuov 1| 0T dgvTEPOYEV VOpoBesio Tov PoKeITaL Vo eKd0OEL KAT® ££0V61000TNGT] TOV 01 EOIKOTEPOL KAVOVES Yi0 TNV TAPUKOAOVON G TOV
TITAOTOMGEWV TTOV Aapfavovy yApa Bacel TOV SATAEEDY TOV, TO CVVOQPT GTUITOVUEVA £YYPUOA KOL TN 6LYVOTNTA TG TapuKorovOnongl7. Zovictdta n
TpoPreyn £101KNG aveEAPTNTNG OVTOTNTOS WG TAEOV KOTAAAMANG Y10 Vo TOpaKoLovOsl T GURPOPPMEN TNG EYYONONG BE TOVG TPOPAETONEVOVG OpOvg
£KO001G TG, TIS EVEPYELES TOV SLUYELPLGTI] KOL TA YEYOVOTA TTOV O TPOKOAOVY KUTATTOON TNG £Yyinoncl8.

Lo@éoTepn AvadlOTUTMON TG 01aTadNG TEPL 000 EPOVS EEOPMONS TOV KEQGUAXIOV TMOV OPOLOYIAOV VYNANG EE0QINTIKNIG TPOTEPALOTNTOS TPV U6 TNV
€E6QANGY TOV TOKOV TOV OPOLOYIAV NEGHiNg EE0QINTIKIG TPOTEPULOTITAS 6TO TAAiGLO TNG TpoTEPpULOTNTOS TANP@PGOV (Waterfall structure) To apOpo 3
Tapaypaeog 3 Tov 6xediov vopov @aivetal va puOpiler THY TPOTEPULOTNTA TOV TANPOUAY PE CVOTNPO, TPpoKaBopiopévo Tpomo. [poteiveTtor N capéotepn
amOTOTTOGCN 6TO KEIPEVO TOV GYEGIOV VOROV TOV BadBNod TPOTEPIOTNTAS TNG KUTUPOI|S TOV TOKOV TMOV OROLOYLAV PEG AING EE0PANTIKIG TPOTEPAOTNTUS
6T0 TAAIGL0 SLOPOPOMONG TG TPOTEPIOTNTOS TANPORDY, KATH TPOTO TOV VU PNV OTOKAEIEL TO EVOELONEVO 0hOGYEPOVS EEOQANONG (KO KATA KEPALAN0)
TOV OPOLOYIAV VYNNG E0QMTIKIG TPOTEPUOTNTAS TPV 06 TNV 67O KOTABOA] TOKOV TOV OHOAOYIOV necoiog EE0QOANTIKIG TPOTEPUOTNTUS. AT
amoyn mpoinATKIg emonTeiag TOUTO B0 dracpadricer TNV TaHTEPN EE6QPANGY TOV OPOAOYIOV VYNNG EE0QPANTIKIG TPOTEPULOTNTOS KUL, MG EK TOVTOV,
pmopei va emoépel peimon g Srapkerag Tng yyomong.

MetoTikiy o&ohdynon 1oV oporoytdv vyniig eoinTtikig mpotepardotntag To apBpo 7 mapdaypagog 1 Tov 6xediov vopov opiler 6TL oL Oporoyieg
VNS eE0pnTIKNG TpoTEPUOTNTOS TPEMEL va. Exovy a&loroyn0ei amd ECAI «eykekpipuévo Katd tov ypovo Evaping woyvog g eyyomong and v [EKT]».
H EKT emonpaiver 671 1 idwo dev eykpiver Tovg ECAL To Evpowcivomnue amodéyetor opiopévovg ECAI tov omoiov o aloroyicelg 0cmpovvron
KOTAAANLES E10IKA Y10 TOVG GKOTOVS TOV TPAEEMV VOUIOUATIKIG TOMTIKNG TOV OLEVEPYEL. AVTOL TPEMEL Vo TANPOVV TO YEVIKA KPLTIPLY. AT0O0YNS TOV
ECALI, évo ek TV omoiwv cvvietatal oty £yypaer] Tovg and v Evpornaiki Apyq Kivntodv A&lov kor Ayopdv copgove pe tov kavoviepd (EK) apo.
1060/2009 Tov Evponaikov Kowopoviiov kot Tov Zvpfoviiov.

Awapkera gyyomong Tov Anpociov To apBpo 6 wapdaypagog 7 Tov oyediov vopov opiler 6T 1 €yyvnon Tov Anpociov yopnyeitor £0g TV Kabopropévn MEn
TOV OpoAoYI®V VYNM|S €0tk mpoTeparotnToc. Ipoteivetan 1 eyydnon va dwupkei £0g TV 0hooyepr) e£6PA0N OL®OV TOV 0PEILOUEVOV TOCOV O
o)£61 PE TIS €V AOY® opoloyics.

Toaxtun emaveEétaon Téhog, n EKT mapatnpei 6Tt 00 ftav okémpo va wpoPreedei n Toxtkn emavetétaon ko a&lordynon, and edwkny aveEaptntn
ovTOTNTO, TNG OTOTEAECNUTIKOTNTOS TOV TPOYPAppaTog Tov OcomileTon pe 10 6Y£610 VOPOL o€ oYE0M PE TOVG OTOYOVS Kau Tig Ppayvpeconpodeopeg
EMATACELS TOV OLUTAEEDV TOV G6TU TOTOTIKE WPVNHOTE TOV EPMINTTOVV 6TO TEdiI0 €Qappoys Tov. Evhoyog ypévog yia tnv avadedpnon e cuvorKnig
Aertovpyiag Tov véov Tpoypappatog Ba propovoe va givan To £va £tog amd T 0£omien T0v20. 3.6 Zoppdépe®on PE TOVG KAVOVEG TEPL KPUTIKAV EVIGYVOEDV
Anékerron oty Emitponn va a&oloynoel T GUPPOPO MG TOV 6)€6i0v VOROV pE TOVS KAVOVES TTEPT KPOUTIKAV evioydocav Tns Evaoong.
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Citigroup: Xta kopv@aia trades yia 1o 2020 ta eEAMNvVika opoioya

Y1a 12 kopv@oia trades yro. o 2020 tomo0etei 1) Citigroup ta eAAnvika opdroya, deiyvovrag nmwg whéov N EALGda £yl prer
£VTOVO 6TO POVTAP TOV OEOVOV ETEVOVTIKAV 0IK®OV 01 07T0i01 TPOTEIVOVY GTOVG TEALATES TOVS TOTOOETGELS OTU EAANVIKG
assets PETA KOL TNV SNUAVTIKT] BEATIOON TOV TPOOTTIKAV TI|G EAANVIKNG OLKOVOpING.

Figure 5. Greek Fundamentals Now Much Stronger
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Hapd T1g 110N TOAD EVTVTOGIOKES EMOOGELS TOV EAMVIKOV KPATIKAV OPHOAGY®V, 1 OREPIKAVIKTY TPamelo EKTING TOS 1
VIEPATOO0G1] TOVS B0 GUVENLOTEL KOL TO VEO £T0G, ATOTELOVTOG Kot T0 2020 Ta "actépra" Tav ayopav. Tvykekpipéva n Citi
ApoTEIVEL TNV ayopd ehAnvikdV 10eT@v oporéyov (MEng Maptiov 2029) £vavtl TOV YEPROUVIKAV KPATIKAOV TITA®OV, 1E
6160 10 spread Tov 100-150 povadwv paocnc.

Onog emonpaivel, To spreads TOV EAAMVIKAOV OLOAOY®OV EVOVTL TOV KPATIKOV OLOAGY®OV TOV TUPIVA TS EVPOLAVNG £X0VV
TEPLOPLETEL oNUAVTIKA 0md To £T1 TG Kpiong Tov 2010-2012, arrié kot Kot To TELEVTOiO 4-5 Ypévia. Topa, n EAAGda
OLTPaYRaTEVETOL PoMG 182 povadeg Paong Tave oo To YEPROVIKE OpPdr0Ya.

Qot600, N Citi ekTipd 611 To EMANVIKG Spreads avopEVETOL VA GUPPLKVOOOUY TEPUTEP® o€ £va TEPIBEIAOV 6TOV TO KLVIiYL
TOV 0w0000c®V ovveyiletar. Ta Ogpe@on peyédn g eAAnviKiG olkovopiog €ival ToAD KOAOTEPA 0o TPV, OTMG TOViLel,
KOl Topd TO YEYOVOS OTL TO ONUOGLOVOMIKO Kol eEMTEPIKO 16050Y10 £(0VV KOUTAQEPEL VO, CNUELOVOVY TAEOVAOHD 0T
TEPAGTIO EALEIUNO, 1) TPOYUOTIKI] OLKOVOULKI] OVATTUEN £XEL AVOKARYEL, £TOL T €minedd Tov ypéovs / Tov AEII (av ko
VYNAG) pet@vovtal Kou Tpofrémeton va petwBovv ki Giro. Oha avtd PondnOnkav amwd Ty TepdcTio peioon kata 25% tov
GYETIKOV KOGTOVS £PYOGiag ava povadd mpoiovrog. Lopeove pe ta evoppoviepéva otoyeia g Eurostat, To kéotog
gpyaciog avd povade mpoidvrog otnv EALada gival Todpa poig 3% vynrotepo amod 6, Tt ot [eppoavia ko 12% katm omwod
TO LITOMKG EMITES Q.

Kovta oty erevovTikn fabpidoa

Ta eMAnvikd oporoya a&loAoyovVTaL ETL TOV TAPOVTOG UPKETES PaOpides KATO amd TV EXevOVTIKY BaOpida amd 01ovg TOVG
oikovg a&ordynong, aird n S&P divel OeTikég TpoonTIKEC,

Kota v dmoyn g Citi, ov oikor 0o wpoywpioovv oe avopadpuiceig tng EALGOOS TO emépevo £10g, d€d0PEVOY TOV
WYVPAV OgpeModv peyeddv. Koar av to kavouv (katd tpeig 1 téooepig Babpidec), n EALdoa pmopel va ermpeindei o¢
0povg PEVGTOTNTOS UMO TNV £VTOEN TOV OHOLOY®OV 6TOVS OgikTeg £mevouTIKIG Pabpidag kaBdg ko oto QE. Ola avtd
VTOONA@VOVY OTL €ivar TOAD TOAVO VO, CIUELAVEL UTOTONY] KOl HEYAAN GLPPIKVEOGT TOV EAMVIKAOV spreads, KATOAYEL N
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T Oa @pEper oo Xpnuanotplo AOnvev o popog oATE £ TNC AYyOPAg UETOY @DV

210, xépro. Tov XpNoTtov LTuikovpa KOG Kol Tov vrovpydv Owovopk®dv g Evponaikic 'Evoong ppicketar and v
AguTépa 10 oy€o10 Tov T'eppoavod vTovpPyod OKOVOUIKOV Kol avTikayKeLapPLov ‘Ola@ Xolrtg Yo TV emPori] @opov 6TIg
ayopES PETOY MV, NETAED TOV 0OV KOl 6TIS EAMVIKES, {NTAOVTOS TNV TEMKN TOVS £YKpron mTpty To endpevo Ecofin.
ZOpQva pe To ox£d10, 6TOG peTédmoe yBeg N yeppaviky spnuepida Sueddeutsche Zeitung, 10107eg KoL VOpIKd Tpdomma
mov ayopdalovv petoyés peydrov etaupradv 0o TAnpadvovy eopo vyovg 0,2% tng adiag Tov petoy®dv. O @oépos B apopd
POVO NETOYES ETOULPELAV TTOV EOPEVOVY GTO EGAOTEPIKO NLOS YOPAS Kot 1 a&ia Tovg Eemepva To 1 d1e. gupd. O véog vopog Ba
VTOYPUPEL oTNV EMOUEVY] ouvdvinoen TV vrovpydv Owkovopuikdv kol 0o 1e0el o woyd og déka ydpeg 10 2021, oTig
EALGda, I'eppaviog Avetpia, BéEhyro, I'arrio, Iowavia, Italio, [Toptoyaria, Zrhofakio kot Xrhopevio.

O @Opog YPNUATOTICTOTIKOV GUVUALAYDV ivol avTiKEipevo dwmpaypdrevons oty Evponaiki ‘Evoon €60 ko ypovia,
an6 10 2011, ®671660 LOY® OPOPOV AVTIOPAGEMV U0 YDPES, OV &iyE Tpoywpnosl. ITAfov praiver oty TeMkn gvbeio km
OVOPEVETOL, GURQOVOE NE OVOAVTES VO EMNPEAGEL £VTOVO TNV EAANVIKI] 0yOpd AOY® Kou TNG NON TOAD YOuUMANS NG
PEVOTOTNTAGS TNG, TN OTIYUN] TOV PdAoTa 101 EMPALLETOL POPOS GTNV TOAGT HETOYDV AV KON O€V Eivar aKOUN YVOOTEG 0L
AemTopépereg Tov 6)€0iov, av ONAASN E0POVVTAL KATOL0L OYOPasTES, MGTOGO TO PLOVO Giyovpo gival TS N emPorr] @opov
00 AerTOVPYNGEL OMOTPENTIKA VL0 TOVG EXEVOVTES, £6TM KOL OV 0VTOS 00 0popd Kol GAAG YPNUATIOTPLE — EVED OTO GYEOLM.
€ival vo amoTELEGEL KATOL0 6TV TOYKOGIL0 QOpO.

Ov Adyor mov odiynoav tv E.E va mpoteivert véo @6po oTic ovvarrayés eivor kuvpiog dvo. Ocmpsitor, 6TL 0
APNUATOTIOTMOTIKOS TOPENS TOV EIVOL Ko peydrog ""emevduTiG" PETOYAV, TPETEL VO GUVELGPEPEL 6TV KAAVYT TOV KOGTOVG
™G KPiong a@ov amd TNV apyi] TS TPEXOVGAS Kpiong £xel AaPer onuavtiki (pnRaTtodoTiK] sTMEN 0l Tic KuPepviioeic.
Emiong, éva ocvvrovicpévo miaicwo oc emimedo EE Oa cvpParer otn onpiovpyio 1ovpoTEPNS EC6OTEPIKNG OYOPag
APNUATOTICTOTIKAV VANPEGIAV UE TNV ATOOPVYN GTPEPLAOGEMY TOV UVTUYOVIGHOD KOl TNV 0T00dppUVeY GLUVILLAY®V TOV
ENTEPLEYOVY KIVOLVO.

IIpog to mapov, avtd mov yvepilovpe givar 611 O emPin0ei g 101OTES KoL VOpKA TPdoOnTa, ®oTéco afilel va Tovicovue
OGS 670 TOPELOOY VTN PEAY AVTIOPAGELS £TCL AGTE VO, U1V GUUTEPIAPOOVY TO GVVTAEL000TIKG TUNELN, TO VOIKOKVPLE KOL
o1t MME. Mével vo. EekaBaploTel ooy To apécmg EMOUEVO LAGTN A, TOLOVS UKPBOS 00 a@opd.

[avrtmg, pe Ta 0 TOPO. 0edopéva, avTog 0 POPOS o€ 6TL APOPA To XpnuatioTiipro Anvov, 0o exnpedaocel 12 eionypéveg,
KoOAOS oVp@mva pe To y0e61vé Kheioo Tov X.A avTég VUL TOV EPTITTOVY GTNV KOTNYOPIX THS KEQAAALOTOINGN S AVE TOV
1 d1o. gvpd KM £xovv £0pa otnv EALada. Tvykekpipéva agopa v ayopd petoydv tov OTE, OIIAIL, EAIIE, Jumbo,
Motor Oil, Iavyaio, MvtiAnvaiog, Lamda Development kol Tig Téooepig ovotnuikés tpaneles Alpha Bank, Eurobank,
EOviki ko [eporoe.

O1 Coca Cola, Titan ko Broyaiko dev £xovv £0pa sty EALGO0, ®6T6060 01 800 TehevTaicg £10VV £pa 6T0 BEhyro 1o omoio
emiong Oa empPaier Tov opo Tov 0,2%.

Bépara, péypr v empPoin tov to 2021, givor mBavoé kon driregs eTtanpeies Tov XA va éxovv vepPei o€ kepararomoinon 1o 1
016. VPO,

A&ilel va onuerodei nog ot I'eppavio neprocdTepeg 0md 145 emyeipiogig TAnpodv avtd To KpLTiPLo Ko wepinov 350 oTig
vaoromeg evvéa yopes. O Lodtg avapével 0t ot eppavia To €600 amd TOV 6YETIKO POpPO B0 AvELOOLY TOV TPAOTO YPOVO
o710 1,5 015 evpm. To mood mpdkerTal va datedel og peydro fadpoé ywo ™ (pnpotoddtTnon g "pacikig evvraing", mov
emiong 0o te0sl o€ 1oyv TO 2021.

(Inyn:Capital.gr)
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TEPNA Evepyewaxr): AvEnon 55.8% towv kaBapov kepdwv ota €40,3 exat.

H onpoavtua avénon g kaBapig kepdogopiog tTov Opirov Tng TEPNA ENEPI'EIAKH xotd 55,8% ota 40,3
EKOT. EVPA OTOTELEL TO KUPLO YOPOUKTIPIGTIKO TOV OLKOVOUIKAV UTOTELESUATOV TOV Opilov Yo To gvvedunvo
70V 2019, o€ 6yfon pe TNV AVTIGTOLYN TEPGIVI] YPOVIKY] TEPL0DO.

AvarvTika, to evorommpéve. anoteréoporto evveapnvov 2019 g TEPNA ENEPI'EIAKH dwpop@@vovtol og
&dng:

Ot gvomoumnpéveg TOMIGELS Yoo To gvvedunvo 2019 aviiBav cc 210,7 ekot. vpo, évavit 208,5 ekat. VPO TO
gvveaunvo 2018. Mo ocvykekpuéva:

Ta £6000 amd TOV TOUEN TNG MALKTPOTAPAY®YNGS aviiAOay og 169,3 ekat. evpod évavrt 1544 ekat. gvpo® 1O
ovtiotoyo mepowvd daotnpoe, avénpéve kot 9,6%. Ta £00d00 amd TOV TOPED TG EUTOPLOS MAEKTPIKIG
gvépyerog aviiilav og 26,3 ekat. gupd, évavtt 9,6 eKAT. EVPA, GTO EVVEAUNVO TOV TPoryovpevov £tovg. Ot
TOM]GELS TOV KUTUOKEVO.GTIKOD TOREN TG ETULPELNG TPOG TPiTOVG SrapopPOdnkay ota 2,5 ekat. EVPA £VAVTL
13,2 gkat. evp® 10 gvveaunvo 2018. Ta £600a amd TOV TOpEM TOV TOPAYOPNGEOV dapopeOOnkav cg 12,5 ekart.
gupa évavtt 31,3 €kaT. EVPA, OTV AVTIGTOLY(N] TEPGIVI] TTEPT000, AOY® TNG OLOKMPMOGIS TG KUTUCKEVNG TNS
Movaoag Eneepyaciog Aroppppdtev Hregipov ("MEA Hnagipov").

H ovvoliki] Agrtovpyikny kepoo@opio 7mpo amooPEéoemv, TOK®MV, QOPOV KOl ETEVOLTIKAV OTOTEAEGUATEOV
(EBITDA) aviihBs o€ 132,7 ekart. svpd, évavtt 120 ekot. svpd To gvveaunvo 2018, avénuévn karta 10,6%. Ta
GUVOMKA AerTovpyka képodn wpo @opov kot Tokov (EBIT) avijAOav 6g 92 skat. evpd évovtt 84,4 eKat. svpd,
avénpéve katd 9%.

Ta ka@apd képon Swopopeadnkav ota 41,8 ekat. vp® évavtt 27,9 gkat. £vp® To gvveaunvo 2018, avénpéva
Kota 49,9%. To kaBapda képon petd amd To SIKOIOPATE pELOYNPias, olopopea@dnkay ota 40,3 gkat. gVpa,
EvavTt 25,9 gkat. vp@, avinpéva katd 55,8%, kuping AMoyo® g avénpuévng eykateotnuévng woyvog AIIE, aild
Kot eETiog KEPOADV 0T0 GLUVOALIYRATIKES OLAPOPES KOL TAPAY®YO YPNLUTOOIKOVO KA péca.

H xa0apn daverokn 0&on tov Opikov (Tpomelikdg O0veEIGPOS peiov TOpEloKd owoOicipo Kol OEGUEVPEVES
KoTo0£0E15) 670 TEh0G TOV gvveapnivov 2019 dwopope®dnke ota 711 gkat. vp®, Evavtt 689 ekat. Evpd 610
Téhog eEapnvov Tov 2019, avénuévn kata mepimov 22 gkot. TNV TEAEVTOIN TTEPiI0O0, KAOMDS cuveyilovtal oL
enevovosg Tov Opilov.

Yvvoimkd, N1 TEPNA ENEPI'EIAKH Aicitovpysi, Kotaokevdler 1 éxer aMpos adswdooticsr 1.512 MW
gykataotdosov AIIE otv Evponn ko v Apepuki. H cvvolkn eykateotnuévn 160G 100 Opilov avépyetan
miéov og 1.390 MW. Xuykekpipéva, o0 Opthog £xet eykatacstiiosr 607 MW etnv EALdda, 651 MW otic HITA ko
132 MW otmv N.A. Evponn. Endpevog otoyog tng etanpeiog givan va tpooeyyicel 1o péyedog tov 2.000 MW
épyov ALIE o€ Aertovpyia.
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KAPAMANQO®

O] exstAnén n avadpaon mg Tetapng .... KAewdi n mapauovn tov T'A
vypnrotepa twv 870 — 875 povadwv Ko n mapapovr) tov TpameQikot
Seten vynrotepa twv 850 — 860 povadwv

O FH B M BIF LN TERIEPHA BIILGA BAWS IALAL -oo EARE HHP INADI &o1 & CYPZJ




