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Koataption oyediov amgumrokic Tov TXYE amd 1ic Tpaneleg

Méypr 10 Té)0g TOV £TOVG, 6TO TAAIGLO TNG EVIGYVUEVNG emonTeing, Kadeiton To Tapsio Xpnpotomototikig Xtadepotntog (TXE) péocw
TOV Ogop®dv vo amepmlokel 0mwd TIC GUPPETOYES TOV 6TOV TPOmELIKO Topéd, TPaype kKeO6iov £0koro, a@od N {nuid mov £xel vIooTEl
Ozpeital advvaTov va avarinposi.

Topeova pe to pemoptal g Navtepmopikig, To 6toyyeio 0T, av Ko £xer dropunvulei otig Tpaneles Kol aoQUAdg PpickeTol 6TV
omOAVT] YVAOOGN KOl TOV OLKOVOMIKOV gmTeAeiov -0@oV GAA®MGTE 0moTeELEl pPETAPUVIIHOVIOKY] TOpdpeTpo-, ekTipdror mog oev Oa
omacyolMjcel dueca TNV KuBépvnon ko to Tapeio, eved kaB6Lov dev amokieicTar va {ntnodei kon o oyt Topdraon.

Ov 1panelec piockovror og pa Sradikacia 6ov aywvilovral va 61a00dv KeQaLaloKd 6T0 VYog TV TeproTdcsv (avénuéva ke@aioa 0o
{ntioovy o Oeopoi o 6An TV Evpann), eved ouyypoéveog mEloviar vo PEI@GOUY TO «KOKKIVO OAVELD KOl VO YPNIATOSOTI|GOVY TNV
npoypatiki otkovopio. To cvykekpipévo malh dev deiyvel kaB6riov gvkoro.

Q0T1060, 6TOS AVAPEPOLVY 01 OEGNOL 6E KEIPEVA TOVGS, N OTOETEVOVOT TOV ANpociov Bempeitor amapaiTnTn Ko 1] EVPEGT CTPOTIYIKOV
EMEVOLTI] Y10 TNV KAOE Tpamea amoTelel TpoTEPIOTNTA.

O tpameles, oOp@va pe 660 avapépouy ot Beopoi, 0o TPEmeL va amoTELEGOVY KAl TAM AULYDS WOLOTIKI TEPLOVGIA.

21 hoywki] avTh) Katd Tovg 0eopovs ogeiler va dnprovpynOei éva apketd @rA660E0 6xE610 Yo THY TOM|OY 6€ EMEVOVTEG TOV WOIOTIKOD
TOPEN TV GUUUETOY DV TOV KPATOVS OTIS EPUTOPLKEG TPATELES.

AvTé ovvemayeTar TNV aAloyl] oTOV TPOmO pe Tov omoio Kiveitar To TXXE, mov otnv mopovca @acn &xer 0écer 6To emikevTtpo TV
OPUSTNPLOTITOV TOV TNV eTAPIKI] dwokvBépvnon. o va eacpaietel éva frdoipo Oeopikd Thaiclo ko puo vyujg Swekvpépvnon ot
RETAPUVIILOVIOKY] TTEPI0GO, 0L Oecpoi 6TO KEIPEVA TOVG TAPATNPOVY TMGS Eivar amapaitnTo: a) Na 6rtdoovv kot Tavtmg va pn datnpndodv
€’ a0PLoTOV 01 HEGNOL KPATOVG - TPpamel®V Kot B) va e£arerBovv o1 601ES AYKVAMGELS EEVOV ETEVIVOE®V OTIC TPATELEC.

Ovo100TIKG, pE QVTOV TOV TPOTO 01 BEcpol LNTOVY 0 TO KPATOS VO LOYIOTIKOTTOWGEL T {NUid Tov oTiC TPameLEC.

Hapariinia, To TXE, 610g avayvopileTar, KaTAQEPE PEXPL GTIYUNG VO SLUYEIPIGTEL EMTVYOGS TIS AVIKEPUAULOTOM]GELS TOV TPUTELOV KoL
ovvéfadre onpavtikd oty Peitiooon g dwekvPfépvnong TV cVGTNIKOV TPATeL@V. Onme 6To péAAOV 1 TOPATETOREVI] CUPNPETOYY] TOV
Tapgiov ©g gnmrekopevov @opéa 6tov Tpameliké Topéa 0o propovoe SLVVNTIKA Vo 00Ny GEL 6€ PELOUEVY ETONTTELN 0O TOVG OEoPOVS Ko
VO TPOKOAECEL GTEVOTEPOVG deonoVg peTald KpaTovg Ko Tpomel®dv, KATL TOV OmoTerel T péviun avinovyio Tov Osopav. Tovto Oa
0dnyovoe mOavev Tig Tpameles VIO TNV EMIOPAGN TOV KPATOVG VO EKTEBOUV 6¢ TPAEers Kal emevdvoelg mov Oa Tig ETNPEGoOVY APVITIKE
O OIG TEPALTEPM GE EMEVOVGELS KPUTIKDV OLOLOYOV Y10 TAPAIEY L.

‘Eto1, enoeehovpevo o TXXE and kokikég e€ehiters, 0o propovoe Ppayvrpédeopa kot peconpdBeono vo emkevtpmOel otn otodiok
TOAMGN TOV pePdiov Tov Anpociov oTic WWTIKEG Tpdreles, pe mwopdiinio 6160 vo peyrotomouicel Ty oio TNG EMEVOVONG TOL
ANPOGI0OV GTOV YPNNATOOIKOVOUIKO TORE.

Zntpa-kierdi

AveTur®g opog TQ KivnTpa Agrtovpyodv gvavTio (3 pa Tayeia dwudkacia OLOTIKOTTOIN oG,
Ewdwkotepa, aKOpo Kol €6V SITAAGLAGTOUV 0L TIHEG TOV PETOYMV, TO ANUOGLO OEV TPOKELTUL VO UVOKTIGEL TO KEQ oo mov Efaie oTIg
Tpanelec. 'Etol, omowndnmore amoenévovon amé tov Tpanelikd topéo 0o @Epel andALIES Y100 TO KPATOS, Ol 0TOiES UTOPEL Vo £OVV ©G
OTOTELEG LA KOKY] ONIOGLOTITA KOl 61 povov.

X710 Thaiclo auTo, 1 OLUOIKUGIN UTOETEVOVOTIG OTTALTEL OTEVY] TOPAKOAOVON G, Y10 VO VTEVOVRILEL 68 OLOVS TOVG EPTAEKOPEVOVS OTL TO VO
otnpilecor 6TV AT Y10 KAADTEPOVG KUIPOVS givarl KATL Tov O wpémer va e&iocopponeitor pe TNV ovayvapion 6tL o kKaipoi propei va
givan ko ewpdTepor, KATL TO 0T0i0 6TMS pog Aéel N 1oTopio copPaivel To cvyva dtav To pepidno Tov Anpociov ToPapivel GNUAVTIKS.
‘Oleg o1 peydheg Tpameleg Kon W1NTEPOS Pio 06 AVTEG, OTOS AVAPEPOVY GTA CYETIKG TOVG Keipeva o1 Oeopoi, Oa mpémer va dovAéyovv
oKMPa Kol TEUPYNUEVE Y10, VO PEIVOVY KOLE KEQUAOTOMNEVES NEGOTPOOESY, KOODG KAOE «o0K» PTOPEl VO TIS PEPEL 6E HVOKOAN
0¢om kou va yopicer T oTpaTnyKn «mEPipeve kKol NATICe» 6g amotvyic. I'V avtdv Tov Adyo To Oépa g amoemévoveng amotehei (jTnpa-
KAEWL 6TV TEPT000 TNG EVIGLUEVS EMOTTTELOG.
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v K RECLING
Péyxkhvyk: Agv vadapyel engiyovcsa avaykn ywe tnv EALdda va Byer otic ayopéc
Agv vrapyel exgiyovoa avaykn yo v EALdda va tpoc@iyer 6Tic ayopis, Tovice o emkepaiig Tov ESM, Klaus
Regling, TovAdyrotov Yo Ta 600 emdpeva ypoévia.
MiA@VTOG 6E GUVEDPLO, 0 ETKEQUANS TOV TONREIOV OLAGMANG TNG EVPOLAVNG, ONAMOE TMS T GYELN dATAVEOV
¢ Itariog amotehovv Léyo avnovyiog, TpocBETOVTAS M6TOGO OTL OEV UMOTELOVY ouTid TAVIKOY KAOMS péypL
OTIYUNG 1 0100061 6€ GAAES EVPMOTUIKES YOPES NTAV ""TOLD TEPLOPIGUEVY"'.
"Avnovyovpe ywo v Itaria", avépepe o Regling, mpoc0itovrag 0TI TO. dNPOGLOVOMIKE GYEOLM TG LTOMKNG
KuBépvnong cvvietovv éva picko.
AALG vooTiipriie Tog Ta TpoPfipata yxpéovg g Itariag Tav dwagopeTika and ekeiva Tng EALGdag, N omoia
APEVACTNKE TPIQ TPOYPAPRATOE OLAGMOGNG 0T TNV EVPMOLDOVY TV TEAELTALN OEKAETIO.

Tvomavra n AEH yw anoteléopnota, netoyn, o ko KOT

Amaviioesig 6g oyxéon pe o oEpa Ogpdatov mov £0iEe pe epaoi] Tov ot Boviy o Povisvtig Tov KINAA
IMévvng Maviatng, oivouov kokior g AEH. Xg 6,7t a@opd ta amoteréopata tov o e&apivov tov 2017
ONUELAOVOVY OTL OTMS 0VTE ONUOGLEVONKAY TEPLOL Eiye oVUTEPUAMNQPOEL EKTOC AAA®V EQPATAE EMTTOGEMY KO N
enintmon and To kéPoog TS TaAnons Tov AAMHE Yo tqv mepiodo avtyy, vwovug 198,6 ekat. svpw. Etol, amd
ovTd To £@amaé écoda vmipav mpaypatt képon 31,1 gkat., TO omoio KOl avokowOOnKav. XTn @eTIvV|
OVOKOIV®ON TOV OIKOVOUIK®OV UTOTEAEGUATOV, KUl TPOKELREVOD VO CUYKPIVEL 0 GVAYVOGTIG TNV TOPEiD TOV
OLKOVOULK®V EMOOGEMV TG EMLYEIPNONGS, CLYKPIVOVTUS ONOELdN] OTOLYELD, UVAPEPONKAY TU ATOTEAEGUATO TOV
2017 yopic Tig epanaé ematoosis (tdinon AAMHE k.Ax.), diywg Tig omoieg to 2017 Oa viqpyav {npieg 249,5
EKOT. VPO, TPAYNO TOV NTAV ERPAVES KOL OTIV TEPVGIVI] ONUOGIEVOT] TOV UTOTEAEGUATOV TOL o £&apivov
2017. X¢ oyéon pe ™ peroyn ™ AEH, xokhor g emysipnong snuetdvouy 611 otig 23.01.2015 n petoyn g
AEH éxleiog 610 5,63 cvp®d mov avriotoryEl o ypnuatiotyproxi aéia 1,3 d16., kor 6yt 2,5 016. TOV AVOPEPEL 1)
EPOTNON.

Yuvéyerd...
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H oia avt ovpneprerappfave ko tov AAMHE. X1ig 02.10.2018 1 Tipun g petoyng rov 1,36 svpo ko avti)
™M AAMHE Zoppetoyov 1,62 gupd, 1ot ovvoikn ypnpotiotproky afio 691 ekat. evpd 1 47% pkpoétepn
om6 avty ¢ 23.01.2015. X170 id10 SrdoTnpa N peioon g TG Tov deikT VYNAS kKeparaonoinong (FTSE
20) Tav Tng TAENS Tov 33%, Y10 YEVIKOTEPOVG AOYOVS TOV G.POPOVV TN YPNUATIOTIPLOKY] 0yopd. Xe oyéon ne
TIg d0mdveg Kavoipmv, ava@épovy 6Tl 11 BTk emintoon otig damaveg Tng AEH ywo vypd kavowpa omd tnv
TTAOCN TNG TS TOV TETPELAiov cpevTikd Ta £t 2015-2016 o oyéon pe to 2014, aviii0s o€ 490 exart. gVPO.
Opag, ané T apyés Tov 2017 n o1edvig Tip] Tov TeTpEraiov akorlovOsl évrova avoolky mopeia £xoviog
avénlsel katd 70% péxpr onuepo, pe avriotoyn onpoavrikny empapuvven g AEH. Ouv idwor kvkiou
aviwapépyovror TN owmiotwon TG gpatnong Mavidtny OTv dgv pewwdnke m TP TOL PEVHATOC,
TapanEPmovToS otV Ekntoon cvveneiog 15% mov £6wee n AEH an6é tov Iovho tov 2016. Xg oyéon pe T1g
KaTayyelieg ™G ep@TNONGS 0T EY0ovv «rreTayTel £E® amé To KOT nave amd 230.000 ¢Twyd voikokvpla», KUKAOL
¢ AEH gmkolodvror ta véa kprrhipue £vrolng, To omoia givol 60Q@g OIKULOTEPE KOl OTOKAEIOLV TNV
KOTaypnon mov ywvotav cvoTnpoTikd pe 1o mporyodueva mov exétpemav Ty évroén oto KOT axépn ko
TAOVGLOV TOMTAOV. Xnuei@vovy o€ 6Tt 1 AEH ofuepa eknpocsmnei 572.000 dikarovyovg KOT, otovg omoiovg
npénel vo, TPooTEDOVY KoL 0601 EKTPOCOTOVVTOL amd drhovg mwpounOBevtéc. Me to mponyovpuevo KOT ou
okarovyor rav Ayétepor towv 700.000 avapépovv kol apa o apOpdg Tov 230.000 dev woyvel. Xe 0,11 aopd
TEAOG TO YPEN TOV TOMTAV TO. 070id 0 K. Maviatng avagépet 6TL ftav 1,5 o1e. evp®d to 2015 kot ofpepa gival
3,5 owo., onuet@vouv 611 oTig 31 Maptiov 2015 ov AnSimpdOeopes 0@eLéG TOV TEAATOV YOUNANS TAONS NTAV
1.233 gkat. evpo. XTic 31 Avyovstov 2018 fjrav 1.681 ekat. evpd Kol onuepo vroroyilovral o€ 1,6 016. VPO
OV GNNAIvEL 6TL 1] TAON Eival EVTOva peLOVUEVT.

CENERGY

H O L DI N G S

Epyo aioc 10 ekart. evpow avébeoe otnv EAlnvikd Koiwowa n Apyn Hiektpropov Kovmpo

H Cenergy Holdings avaxowvaver 611 1 Apyi] Hiektpiopov Konpov avébeoe otnv EAAnviké Koladra copfacn
pe 1o KAEWI oto yépL a&iag mepimov 10 k. vpd Yo TV TPopNO€Ld KOl EYKATAGTAGT YEPSAIMV KALOII®V
VYNMIG TaOoNGS Yo TNV avafaOpicn S1aQopv YPOPP®Y HETAPOPAS EVEPYELUS TOV d1KTVOVL T KVmpo.

Ta téocgpa empépovg £pya mov cvvhiTovy To £pyo mov avélafe n EAinvika Koloowa nepriapfavovy, peta&d
GAL@V, TN OLUGUVOEGT] VPLGTANEVOV YPUUR®OV PE TO OIKTVO, TNV VITOYELOMOIN G EVUEPIOV YPUUNUAV KOl TV
ETAVUOPOROAIYN 6N KOA®IiI®V 6T Movi, 610 Bactiikd, oty I1a@o kol 6g direg Teproyés Tng Kompoo.

H odppaocn a@opd ctov oyeowoopd, otnv mapoymyn aepimov 70 yhopétpov koimdiov 132KV kor oty
E£YKOTAOTACT KUAMOIOV KUl 6T1) 010060VoES] TOV Ypappudv pe to diktvo. To épyo avtd Ba svovvapdosr 10
Xvoetnpo Metagopds t™g Kompov, copfdrirovrag £tor ot Peitioon téco tng aflomoetioc 660 ko NG
LKOVOTTOS TOV OIKTVOV.

Ta koi®ow 00 kotackevaoToOv 6T0 gpyoctdoio TG EAinvikd Kolwoww otn O1Po, to omoio pe tnv
ROKPOYPOVIO. EUTELPIO TOV, TIS -TELEVTALOG TEYVOAOYIOG- EYKATUOTACELS KOl £0TAMONO KOl TO £EE1OIKEVIEVO
TPOCMOTIKO TOV EYYVATAL VYNANG TOLOTNTOS, TELVOLOYLKE EEEMYNEVES KOL UVTAYMVIGTIKEG KOAMOLUKES AVGELG.
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«Koumravaky omrd vouTeLIGTES KO ETIOTIIOVES Y10 TIC EMATMOOELS TOV Brexit

Emoetoi] otnv tpobvmrovpyd g Bpetaviag Tepéla Mér kar otov ntpéedpo g Evporaikig Emrpomig Zav-
Kilovr T'iovvkep anéoterhay 35 kopuvoaior Evponaior emotipoveg — 29 Nopmehioteg kon €61 KATOYOL TOV
Kopv@aiov Bpapeiov padnpoatikdv Fields- ekppalovrag Tnv avinovyia Tovg Y10 TIS EMATMOGCELS EVOS KOKAN POV
Brexit.

H emapxig xpnrotoddtnon kot n erevdepio Kivnong TV eMOTNUOVOV, ACTE Vo U1] 10000V 0VTE KOVOOALL 0VTE
TarévTa, givor To 000 Paocikd (ntovpeva. Ot ETGTIHOVES TPOELOOTOLOVY OTL T OTTOL EUTOOLD 0PO®OOVY oTNV
EMOTIIUOVIKI] KOl EPEVVI|TIKI] cvvepyacia avipesa ot Bperavie ko oty EE, 0a amofovv og fapog ko Tov
000 ThevpaAv, YU’ av1é {nTovv va pun TpaPiEovv drio o1 SOTPAYRATEVGELS KOL VO VITAPEEL PLO ETOLKOOO U TIKY)
Kol apotfaio etm@ei)g copQmvia.

Ka0ag minoraler n katainktiki nuepopnvia yio va eykatareiyel 1 Bpetavia Tnv EE (29 Maptiov 2019) kot 1
TPO000G GTIG OLUMPAYNUTEVGELS QUIVETOL TOAD apY1], ol Bpetavoi emotiipoves aviovyovv 611 Ba ydcovv Tig
vevval0dmpeg evioyvoels T EE yia tnv épguva tovg, Dyovg mepimov £E1 O16EKOTORRVPIOV VPO €TNGIMC.

O wowig Katayoyng npdedpos T Bacuukig Etampeiog Emotnuav g Bpetaviag, o vopmeriotog ynuikog
Bévia Papokpiovav, o omoiog nynOnke g mpotofoviiog Yo TV €micTori], Toviler T onuacio Yo TV
EMGTINUN NG KOM|G CONQOVIOS Kol Y10, To. 0V0 pépmn, £€rolr oote N Bpetavio vo mapopeivel mold 6tevd
GUVOENEVY] UE TO. EVPOTATKG EPEVVNTIKG TPOYPAPUPATO (KOL TOV TOKTOAO TOV KOVOLAI®V TOVG...), o Bpetavoi
EMOTNUOVES VA PToPovY Vo €E0KOLOVOOVY VA 1YOVVTAL KOIVOTIKAV EPEVVITIKAV TPOYPULNATOV KOL VA £OVV
A6yo Yo TO TTOLd EMOTNNOVIKG GY£01a Oa Y pNRATOd0TOVVTAL.

Y po mopaiinin eEEMEN, ma véa épevve petaly Tov 1.053 gpgovntav Tov peydiov Ivetitovtov @paveig
Kpwk Tov Aovdivov, Tov peyarlvtepov epeovnTikod @opéa s Bpetaviag oto wedio tng Proiatpuig, Ppike 6Tt
70 97% 10V EMOTNHOVIKOD TPOSOTIKOV (To 40% TOV 0moiov TPOLpyETOL 0TO GAAES YDPES, NETAED TOV OOi®V N
EALGOa) Ocmpovv Tog £vo «okinpo» Brexit Oa sivor word kaxn e£één o ™ Ppetavikn emotiun. To 75,5%
Ocmpel «Tord apvnTIK» TNV eninT®on Tov Brexit kot to 21,3% «apvntiki», copeova pe to BBC, to I'oliiké
Ipaxtopeio kol To «Naturey.

Moévo to 10% onA®vovv 0Tl TPOGPAETOVY PE EPTIOTOGUVI 6GTO EMOTNUOVIKO pérdov Tng Bpetaviag petd to
Brexit, ev® povo to 4% 0swpoiv 611 ] KuBépvnon s MéL apoonadel GvTMS va TETVYEL PL0. KOAT] CURPOVIO Y10,
ToVG emoTpovES TG Bpetaviac. Ko, To kuptotepo, o1 pooi epevvtéc Tov Ivetitovtov (To 51%), T660 01 EEvor
660 ka1 ot Bpetavoi, Léve 6T1 givan Myotepo mBavo va mapapsivouv oty Bpetavia ta exdpeva ypévia, eEartiog
gite ™G EMAEWYNG TAEOV TOV ELPOTUTKOV EPEVVITIKAV TTOPMV, €ITE TNG £LOPIKNS PNTOPKIG EVAVTIO ©TY)
HETOVAOCTEVO).

Ov Bpetavoi smotipoves avékafev foav evavrio oto Brexit. Mo épguva Ttov «Nature» Aiyo mpwv To
onuoynoeiopa tov 2016 ciye pper 6t T0 83% Thooovray KaTd Tov «dralvyiov» pe v EE. Mo pgaioTtikny Avon
-00deKT] amd Tovg BpeTavovg emotipoves- 0o gival  yopa tovg va cvvayel pe v EE po emotnpovi)
ovpeOVvia avaioyn pe avti) wov vdpysl pe v EAPetio — kaTL mov dpeg dev £xen yiver axopn.
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I'A: Ta fASppata CTPANUEVA 0TI IOYVPESG OTNPIELIC OTA ETUTES A TOV
600 — 610 povadwv, VIO To BapPog KAl TNE TTWONE TwV S1EOVEV
AYOP®V...

Relative Strength Index (31.5660)
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