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210 tponéll Eava 1 wpdtaon e TTE Yo peiwon Tov KOKKIVOV daveimy

210 Tpantéll TOV cuiNTINCEMV pe TOVG Beopovg KoL TIg emonTIKEG apyés praiver ) wpotaon g TTE Yo 1 peioon
TOV KOKKIVOV daveiov Katd 40 dvo. gupo pe prion 1ov avopariiépevov @opov. Ty mpdBeon g kuPépvnong va
eetdosa ™ oyeTukn tpétaon empPePfainoe 0 vrovpydg Orkovopk®v Evkieidng ToakardTog ot cvvavTon TG
Tpitng pe 10Vg EMKEPUANG TOV BECHLOV, AVIKOIVAVOVTAG T1) 6VGTUCT ONAd0S EpYaciog mov 0o eEgldikevosn TIg
Aenttopépereg Tov oyediov g TTE.

Xopoova pe dnpocicvpo ™ Kadnpepvie, n airayn otdong Tov vrovpyeiov Okovopk®v Kot 1 tp60eci| Tov
va. avoigel 11 PBevidio TOV AVGEMV Y1 TV UVTIHETOMTION TOV KOKKIVOV 0UVELOV VTOYOPEVOVTAL OO TNV TiECT)
OV OoKEITAL oTOV TPOTECIKO KAAO0 pe To cvvelopevo sell off TOv peToy®v. TOPQOVE PNE EKTIPNOELS, TO
apvNTIKG KAipO 7OV VAAPYEL GTNV AYOPd GLVOEETOL PNE TO YEYOVOS OTL M Avon tov TXZE, mov mpoPfiémer
peta@opd oto Xynpo Ilpootaciog Evepyntikov (Asset Protection Scheme - APS) pn e&vanperovpevev daveiov
15 o10. VP, OV EMUPKEL Y10 TV GVTIUETOMLGY TOV TEPAGTIOV OYKOL TOV TPOPANUATIKOD YOPTOPLAXKIOV, TOV
npooeyyilel To 85 O16. gvp®d. AAAMOTE KUL TOPA TO YEYOVOS OTL Ol TPATECES VAOTOLOUY T GYEOLN TTOV £YOVV
oop@avijosl pe Tov SSM, 1 TPoonTIKI Evepyonoinong npocdeTv epyaieinv aviipeTtomileTor OeTikd. Agv givan
TVY0i0 0Tl T dVO OYEdLN, ONAAON TOGO aVTé Tov TXE 660 kKo avTo ™S TTE, 00 cvinTnOoUVv pe TIC OL0IKNGELS
TOV TECOCAPOV GCUGTIUIKAOV TPUTEL®OV KOTA TN 6uvavTnon wov Ba £xovv pe Tov véo emke@aig Tov SSM, Avtpéa
Evpio, ot ®pavk@ovpT, VO KUPLEPYNOUV KATA TIS GUVAVTI|GELS TTOV €OV 01 EMKEPUANS TOV OOV pe Tovg
EMKEPUM|S TOV TEGGAPOV cvoTkAOV TporeCav v Tpitn. Kevipwkoé 0épa g cvvavimoeng tov CEO 1oV
eMMVIKOYV Tponel®dv pe Tov K. Evpio givar o1 dgopevoelc mov £xovv avarapel ov Tpdmeleg Yo ™ peioon Tov pun
eEumnpeTodpevev avorypdtov katd S0 o1o. svp®d £mg Ta TEAN Tov 2021 kot o1 keparookés avaykeg Tov 2019 oto
TAOIGL0 TNG OLUOIKOGING ETOTTIKOV EAEYYOV Kol afrordoynong (Supervisory Review and Evaluation Process),
yvootis og SREP.

AvVALOYES OLVOVTNGELS OVONEVETOL Vo £xElL emiong TNV mpooeyl] efoopnddn o devduvtiis XpNUOTOTIOTOTIKNG
Yra0epotnrog Xwopog Iavrehds, o omoiog petafaivel 61 PPavkEOVPTI TPOKEIREVOL VO TAPOVGLACEL GTIG
EMOTTTIKES OPYES TIS EMATAOGELS TOV TPOTEVOUEVOV GYE0I0V 6TA KEQOAoo KGOe Tpdmelos. Xnuerwveral 0TL 6T0
Pooko ocevaplo o1 KeQUAULOKES AVAYKES £XO0VY VTOLOYIGTEL 6€ 3 TOGOGTINIES HOVADES (TTEPT TO. 3-5 O16. EVPD® Y10,
620 To Tpameltkd cVOTNNA) KoL 1] EMITTOGT Oropopomoreitar avd Tpanela. Ta véa oevdpro mov £xel «Tpécew N
TTE, expundevilovv Tig KeQUAoLoKES avayKeg TOV Tpone@v og fadog Tpietiag, kKad®Og mepropilovy Tig TpoPréyerg
ov 0o vToypPe®BOUV va Tapovv ot Tpdmeleg oo To 2019 pe faon Tovg véoug kavoveg g Evponaikig Emrpomig
Yo TP KdAvyn pe wpoPfriyerg Kor TOV TOAOI®OV pn €EVTNPETOOREVOVY daveEi®V o Pabdog okTaETiOG, ONAOT)
¢m¢ ko 10 2026. Me Baon Ta oyeTIKA oEVAPLA, TEPLOPLONEVY] VTOAOYILETAL OTL pOPEL Vo £ival Kot 1| EMITTOON
Yo TO EMANVIKO ANP6G10, TO 01010 COUPOVAE pE TO Paociko oevaplo 00 KaAOWEL nEc® ToV avofailopevov Popov
™ ow@opd amd TV Ty petofifacng TOV KOKKIvoV daveimv 6to SPV kol To 1066 mov 0o avaxtnOsi and tnv
avadeon aVTOV TOV Savei®V amd aveEapTnTo duyEproTi).

Yovéyeld.. .
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Ye kG0 mepintoon kot péypt 0ha avtd vo £e101keV00VV, TEPULTEPM TPOTEPULOTNTO GTOVS GYEOLUGHOVS TOV
vrovpyeiov OwKovopkav, 6Tms £xel avakovdcel o K. Evkieiong ToakardTog, £xer  wpétaocn tov TXE, n
omoia LOy®m Tov 0TI £YEL epappoctel oty mepinTtoon g Itariag éyel meprocoTepeg mBavOTNTES Vo EYKPLOel
OYETIKA Yp1NYopo. amtd T ArevOvvon Aviayoviepot (DG Comp) g E.E. YrevOopileton 611 axpoymviaiog LiBog
¢ TpdTacng eivan va €€l To senior koppdtL TG TITAOTTOIN OGS alordynon (rating) vyniotepn anmd avti) TOL
&yl To Anpdoo.

ZOUQOVO. PE TANPOPOPIES, TO PRGSO VTOVPYEIO UVAUEVETAL VO, OTTOGTEILEL TN GYETIKI TPOTAOT oty Emtpomi
£mg To. TEAN TG EPOdopadag, Tpokelpévov va, eykprlsi mepi Ta 1éhn Maprtiov Kol o€ kKG0g mepinTwon ntptv andé To
éaoya. XTovg vroloyiopuos 100 10 VTOLPYEI0 OIKOVOUIKAV GUVEKTILA KOl TOV YPOVO TOV EVPAOEKAOYAV, TOV
popaia 0dnyel 6g yorldpoon ka Tig vanpecies s Evoong.

H amootoi tng TpodTaons otnv Emtpom) 0a avakowvemdel emonpome, oote va fondioel To Giro peydro project
TOV VToVPYEiov OKOVOIIKAVY, dNAad1] TNV £KO0G6T SETOVG OpOAGYOV.

™
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Néo évopa, véa enoxn.

A7l Tic 5/2 1 emotpoen kKeaiaiov 0.42 evpd ava petoyn Tne Grivalia

H Grivalia pe emotoi) ™G 610 XA gvnuepavel nogond v Tpitn 29 Iavovapiov 2019 o idweg petoyés ™G
eroipeiog (4.857.273 petoyéc) aKvp@OVOVTOL KOl S10ypaQovTaL.

Eniong, a6 v Terdptn 30 Llavovapiov 2019 or howwéc petoyés g eranpeiog (96.402.727 petoyéc) Oa sivar
owmpaypotevoipes 610 X.A. pe ™ véd ovopaotiky ofio 1,71 gup® avd petoyn ko yopic To okaiopa
GUUUETOYNS GTNV ETLOTPOPT] KEQUAAIOV pE KATAPOA LETPNTAV 6TOVS HeETOYOVS T0600 0,42 gVp® ava peToyn.
Amé v 1010 npepopnvia N TY| EKKIVIIGNS OWOTPAYRATEVONG TOV PETOY®OV TNG £rarpeiog oto X.A. Oa
o pop@misi copemva Tov Kavoviopd tov X.A. ko v v’ aplOp. 26 anégacn tov A.X. Tov X.A., 6T®S 1oy0EL.
Atkaovyol TG EmeTPoPNs Ke@araiov 0,42 supmd avd petoyn sivar or pétoyor mov Oa eivor eyyeypappévol ota
apyeia tov X.A.T. v Iépmtn 31 Lavovapiov 2019.
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Kdéto and ta 2 d16.¢vpo 0 ELA yw p@tn @opd petd 1o Maptio Tov 2015
Karto amé to 6pro Tov 2 o16.6vp®, PETA 0mwd TEPIMOV TEGGEPE YPOVIQ, VITOYDOPNGE 0 EKTOKTOS KOl aKPLPog
OUVEIGNOS TOV EMMVIKAOV Tpartelav amd To Mnyaviepnoé Extaktng Pevotétnrog.
Erol koatémyv tovtov  TpareCo tg EALdoog Oa dwoxoyer T dnpocicven Aghtiov Tomov oyeTikd pe to
avATATO 6pLo TNG TAPOYNS EKTAKTIG EVIGYVONG OE PEVGTOTNTA TTPOGS TIS EAANVIKEG Tpameles.
Y10 Mnyoviopd avtéd mpoofé@uyav yiwo. TpdOTN Gopd ov Tpdmeleg to 2012 perd TV oloxkipwon tov PSI
(AvadapOpwon Anpociov Xpéovg). Tnv emoyn ekeivy N €apton TV EMANVIKOV Tpareldv amé Tov ELA siye
Eemepaoel Ta 122 d16.evpw (o Noéuppro 2012).
X1 ovvéyewn pe TN otadloki egopdioven TOV cuvONKOV 6TV 0yopd Kol TS TPATELES 0 OUVEIGNOS TOV
Tpoanel®v and tov ELA pnodeviotnke mepi to péoo tov 2014. Qotéc0 o tpameleg Tov Mdapto tov 2015
TPOGEPUYAY €K VEOL 6TO PNYOVIopRl £kaktng pevototntog 6tav n EKT otapdtnoe vo 0éyetor 1o eAdnvikd
opdroya g gyyonon 6Tig TPALELS avaypNUATOdOTIONG TOV TGTOTIK®V WOPVUATOV.

O oikogc Moody's avapadmee Tic Tpanelec Kvmpov ko EAAnvikn

Y avopadpion Tov pokponpodeopwv aitoroyoemv yio TS kKotadises Tov Tpoareiov Konpov ko Erinvikng
oc B3 ano Caal, mpoydpnes o oikog o&orhoyneng Moody's, smenuaivovrog 0Tt T0 KEQGAULAL TOVG Eivol
EVIGYVNEVO, KOL OTL 0L TPOOTTTIKES Eival o€ OeTikd opilovTa.

Emiong, o oikog avafdOpmoe Tig pakponpodeopes aroroynosis kivovvou avticvpparilopévov tovg (CRRS) og
B1 ané to B2.

H ovapdaOpion tov agroroyocov g Tpanelog Kompov, amodiocton o€ arrayéc otn dopny €vOOVNGg TG
Tpaneloc. Eidwkoétepa, n ékdoon keparaimv 220 gk. opd Tov Agképfpro Tov 2018, evioyver Ta amwodépata Tov
givan owliowo Yo TNV TPOOTUGIO TOV KATUOSTOV KOl TOV YPHLATOOTKOVOUIK®OV VTOYPEDGEDY TOL
avtiovupfariépevov.

H avapadpion g EAnvikig Tparelog kataypdgsr to evioyvpévo franchise, tnv mowétnra T00 gvepyntikod
KOl TO KEQAAOLO TG, 0KOAOVODOVTAC:

Yovéyerd.. .
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1) v evoopdtoon 9,3 616. VPO, KUPIOG TEPLOVGLIKAV GTOLYEIMV KUl DTOYPEDGEMY, KUPIMS KOTUOEGEMY, TOV
amokTi|OnKav To Kahokaipt ané Tnv Xvvepyatikn Kevrpu] Tpanela kan

2) v avénon kepaiaiov Vyovg 150 ek. gvpd Yo TNV omoia 1 Tpdnela &xer NON LaPel deopevTikég deopedoeg
Kol 0o 0LokAnpwOsi To Tpd@TO TPipnvo Tov 2019.

Kol o Tig 000 tpamelec, o1 0eTikéS TPoonTIKES AvTIKATORTTPILOUV TIC TPOGOOKIES TOV OIKOV Y10, TEPULTEPM
Beiticvon TOV o1kOVOIIKOV peYEO®OV TOVG, KVPIMGS TNG TOLOTNTAS TOV TEPLOVGLOKAV GTOLYEIMV TOVG ETOPEVOVG
12-18 piveg, 670 Thaicro Bertioong Tov Asttovpyko¥ tepifdiiovrog oty Kvmpo.

Ov gvépyeleg aSloAOYNONG EVOOUATOVOLY TIS PEATIOOES 6TO ALTOLPYIKO meEPppdilov, mov @Onoav Tov
opyaviopd afordynong va avénoel 1o TPoeil paxpoeviolav Yo Tig Tpdneleg mov Aertovpyovv otnv Kvmpo
Kot pio padpida and to «Weak» oto «Weak +».

O oixkog a&ordynong avapével wyvpés Tacelg avarntoéng pe avénon 3,7% o1o wpaypatiké AEI ywa to 2019,
m06006TO oA YNAOTEPO atéd TO péco 6po TG mPéPreyns Tav yopodv s {dvns Tov gupd katd 1,8% ko
ovveiopevneg peimong g avepyiog, wov avepydtav 610 9,2% tov Noépuppro tov 2018.

H Kdbzmpog &xer kataypawyel pio ané Tig peyorvTEPES NELOGELS TNG avePYiog pnetaly Tov yopov e EE a6 to

O vrovpyos Epmopiov tov HITA T'ovilpmovp Pog ektipnoe ofquepa 6Tt Ovdowvyktov ko Ilekivo améyovv
aKouN Tapa wOLY amwd TNV ETIAVGN TG EUTOPIKNG OLEVEENS TOVGS, EKPPALOVTAS OPLMS TAVTOY POV TNV I1GL0d0E LN
TOV OTL VITAPYEL pia MOAVOTNTA Vo KATAAEOVY 01 V0 TAELVPES 6E EPTOPIKI] CORPOVI.

Mo peydin xwvelikn ovtitpoconeio, omotelovpev and oyxeddv 30 alropatovyovg, 0o Ppickeror oTnv
Ovdowvyktov v emépevn efoopnado yio £va véo yOPO EUTOPIKAOV GLVOMIMAY, gime 0 Pog, ka@mdg or dvo
REYOAVTEPES OLKOVOUIEG TOV KOGHOV TTPooTadovv va Avcovv 1o Tpofinpe wpiv amxd Tnv 1n Maptiov.

«Eyovpe KAVEL GNUUVTIKY] TPOKATOPKTIKT O0VAELD OALG améyovpue pilo kKol piMo amé tnv e€gdpeon Avoncy,
gine o670 TNAeonTIKO dikTVO CNBC.

To yeyovog 0TL 1] ewidvoen 10V {NTHROETOS ATEYEL AKOUT TOLD, KOEV TPEMEL VO EKTANGGED, EENYNCE 0 APEPIKAVOS
VOVPYOS, TOVILoVTOS OTL «vmdpyovy axoOu TOAAG INTHHOTO» KOl EMEDN Ol OWAPUYNUTEVCELS Eivol
«mepimhokesy. YaevOoee eniong 611 facikiég 616y0g TS KuBépynong Tov mtpoédpov Ntovarvt Tpaprm sivor va
ovvawvéoer N1 Kiva o owpOpotikéc petappolOpiosis, arralovrog TIG EUmOPIKEG TPOKTIKES TG 7OV 1)
Ovdowvykrtov Tic Ocmpel «d6MESy.

«To gnmopro givor moAv mepimioko Oépa, vrapyovv mdumoriro {nTipota, 0L pévo to méon céyre ko OGN
TOGOTNTA VYPOTOLNHEVOL PVGIKOV agpiov Oa TovinBsi», katéinée o Poc.
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IMapd ™ pdepra kat Tig TPOoPANHUATIKEG TIPOOTTIKES YA TO FUVOAO TOV
2019 (0tw¢ kat oig Sriedveic ayopeg). AtaOeon yua tepartépm
avtidpaon deiyver 1o X.A. Bpayvnpodeopua....

M Relative Strength Index (55.2879) /\/—/—\-/’v\r/\/\/\/\\f

GD_GENIKOS DEIKTHS (630.790, 632.580, 626.260, 632.340, +1.02002)
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