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Owxovouika - Etoupika Néa

Emo@éc kufépvnong pe emke@oing kMpokiov Bsondv - O e€ayyehieg Tov Tp@OvTOoVPYOD 6TN
AEQO 00 teprin@Bovv otov véo Tpovmoroyiopnd

O g€ayyehieg Tov TpwOBvVTOVPYOL ot AEQ, Yyovg mepimov 1 d1o. gvpd, mpoaveds 0o mepin@Bodv oTov véo
[povmoroyiopd, oNrimoe aSlOPATOVN0S TOV OIKOVOUIKOD EMITELEIOV, META TN OLOKANPMOOCT] TOV OCINUEPLVAV
EMAPAOV TOV KOBEPVNTIKOV GTELELDV E TOVS EMKEPUANS TOV KMPOKIOV TOV Ogopv.

ZOUQOVO. NE TOV GUYKEKPIPNEVO TOPAYOVTA, Ol GUCNTNOELS Yo TOV TPOovToroyiopd Tov 2020 ovveyilovtal og Tpio
nedia: To Pacikd 6evaplo OOV EMYEIPEITOL TOGOTIKOMOINGY TOV ONUOGLOVOUIKAV gmddcewv (120 ddoelg,
amddoon PIIA kixw.) Tig e€ayyerieg g AEO (wov 00 cvpmepin@Bovv 610 aképaro) Ko EpedpIkd péTpo. avénong
TOV €600V 6TV TEPIATOGN SLVITIKOD ONUOGIOVOUIKOV KEVOV. Ta pétpa avtd dev 0o a@opovv £’ ovdevi o¢
aviNoeg POPOV 1 6€ NEIOGCES dUTOVAV, aArd Oa givor d1pOpOTIKOD YOPUKTPE, OTTOS T.Y. 1 EVIGYLON TOV
NAEKTPOVIKAOV GUVUALAYDV.

«Eav ywo mapdosrypa o ®IIA cvveyioer T onuepiviy Oetikn wopeia Tov, gival éve Tp660eTo dedouévo, To 0moi0
ogv yvopiloope quTv TN GTIYP» OVEQEPE TAPAYOVTOES TOL Lovpyeiov Orkovopkav, npocOditoviag 6TL M
RELOON TOV POPOLOYIKAV CUVIEAECTAV Y10 TIG EMLYEIPNOELS (TOV ovpmepriapfaveTan otic eEayyerieg ot AEO)
00 £xel KPOTEPO KOGTOG, AOY® ELVOTK®V OEVTEPOYEVOV EMIATOCEWMY GTNV AVATTVEN.

INoe to 2019, n oviitnon Bswpeitor 0TL €ival oYedOV «KAELOPEVIYY, NE OAES TIS TAELPES VO CURPEOVOLY TTMOG O
010105 Yo mpoToyevég mhedvacpa Yyovg 3,5% tov AEIL givan efacpaiopévoc. O ev Aoym aliopatoiyog
emonpaivel emiong mog ovocig £€0gce Ofpa aQOPOLOYNTOV KOl GUVTASEMV, Ol HELMGELS TOV OMOI®V giyav
aKVPOEl amd TV Tponyovuevy KVPEPYNON.

Ov onpuepvég ema@ég pe Tovg Beopovg a@opovoay, neTald Grlmv, 6TIS EYYVIOELS OV £L0vv oL Tpdreles oTa
AOIPTOPVAAKIE TOVS, GTNV AMOTANPORT] TOV ANEmpodeopmv oelh®@v Tov ANUOGIOL GTOVG 1OLATES, GTNV
npotofdOpa vyeia (claw back, mpovmoroyiopnog vysioag), otic vopoldetikéc poOpicels Yo 10 €pyacloKd mov
ovumePEMPOncay 6to TPOCPATO AVOATVELOKO VOROGYEDL0, 6TIS GAlec TPpWTOPovAieg £mg TO TELOG TOV £TOVG
(.. amovoul] GUVTAEE®MV, «AEVKO PNTPAO» ETLYEPNCE®VY, NEIMOCN E16QOPAV), GTIV TUYVTNTO GTOVOUNS TG
OKa106VVIG, 6TO 1O1MTIKG Yp£og Kol 6T0 oo «HpakAino» yia 1) HEIMON TOV «<KOKKIVOV» daveimv.

Avpro, teErevToio NUéEPa TOV EMAPAV, oL cvinTioslg o emkevipmBovV 6To evepyslokd, 6to Anpdoio, 6TIg
OTTOKPUTIKOTOWGELS KOl GTNV YNOLOKN] 7OMTIKY, €v® 00 vmdpler Ko avoKeQuAdi®on ToOV TPUjUEpOV
GUVOAVTI|GEMV.

Inpewoveral 6Tt v Hopaokevy 00 oAokAnp®Bov Kol ov mapdiinies era@éc pe To khpdkio tov ANT, mov
OVVTAGGEL TNV £KOEGT Y10 TNV EAMVIKY] 01KOVOUiG 6TO TAIGLO TOV (ApOpPov 4 TOV KUTUGTAUTIKOV TOV.

(IMnyn: AMIIE)
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To short fund Oceanwood aALdlel 6TPATNYIKT Y10 TS EAAMNVIKEC TPATELES

To Pperaviké short fund Oceanwood Capital Management &yer apyicer avTév TOv pijva Kol dwo@opomorel
£VTOVO, TN 6TPATNYIKI] TOV 6€ 6yfcn ne T vroiouta short funds ko kvpiwg 1o Lansdowne Partners, og 0,71
aQopa TN 6TA6 TOV ATEVAVTL 6TIS EAANVIKES TPOmelIKES peToyéc.

Evo amé Tig apyég Tov £100¢ £mg Kol Tov epacpuévo pijva, 1o Oceanwood £xel avéioel 19 popég ta shorts tov
otnv EOvikn, TOpa kdTr @aivetar vo £xer airaier Yo to fund. Méhota, To dipnvo Iloviiov-Avyovstov —To
omoio YopaxTpicOnke amwd £vTovn veupPKOTTO KOl 6TIS 01EBVEIS ayopéc AOY® TNG KOPYPMONGS TOV EPTOPLKOV
EVTACEMV— TTPOYMPOVCE 6 OLVEYN AVENGT TOV UPVITIKAOV TOV CTOLYNUATOV GTIS METOYES TAOV EAMVIKAOV
SVGTNUIKOV Tponel®v, pnoali pe Ta neprocoTepa driia short funds. Avtév Tov pijva @aivetor Eexabapa 6T £xer
OALAEEL TIC EKTIUNGELS TOV GE GYE6T UE TOV KAGOO, Kot £101ka TV EOvukn Tpdamrela, eve dgv gpgavileTar amd T1g
apYES TOV KaAOKAIPLov ovlevd ot Aicta g Emrponnic Kepalowayopds pe Tig onpavrikég short 0éceic, pne
0¢oc1g "katd" g Alpha Bank. Emiong oev katéyel 0éoeig oty Tparelo Mepardc.

A6 to péca tov XentepPpiov £yl apyioel kol vroywpel anwd Tig Béceig Tov oty ETE kon 6mmg dgiyvouv 1a
APAYNOTO, AVALOYY) GTPATIYIKY] TEIVEL VO aKoAovOosl kan Yo TV Eurobank.

Xopoova pe ta véa otoyyeia g E.K. 10 Oceanwood peimoe otig 20 Xentepppiov v kabapr apvntiky tov
0¢om omnv EOvikn oto 1,77%, ané 1,85% mov v eiye pewwoer dv0 pépes vopitepa, otic 18 Tov pnvo.
Hapdrinia, 000 pépec mpv kon otig 16 TentepPpiov siye emiong pevdosl Ty 0éon tov otnv ETE o710 2,01%
and 10 2,10% mov fTav KaTd ToV Avyovotov. 'ETol, péca g Mydtepo amd Evav piva £yel perwcel katd 16% tig
0015 TOV oTV CVGTNUIKI TPATECO KO LAAGTO GE TOKTA YPOVIKA SLACTHNOTA.

Tnv idwe oTrypn, 1o Oceanwood ekivd 6mtmg @aivetan yopo peimong 0éocewv kor otnv Eurobank. 'Eto, otic 20
Yentepfpiov Tpoydpnoe o€ peiwon Tov shorts Tov €nl TOV peToy®Vv ™G cvoTnuKg Tpdnelas, oto 0,89%, amd
0,99% mov 1tav Tov Ioviro.

To Marshall Wace, 1o omoio ovti] ™ otiypq katéyer onuoviikés short Ofoeic poévov omnv ETE, siye
VROYOPNGEL ELAPPOS 0o TIg BE6E15 TOV TTPLY OEKA NUEPES, PELOVOVTAS TES 6T0 0,59% oTig 13 Zentepuppiov, and
0,62% mov T1g £iye avénoel ot TEA] AVYoVoTOV.

Avtifeta, "otabepd" ota short otoympatd Tovg mapapévouy Ta Lansdowne kot BlackRock, Ta omoia dgv £xovv
TPOYOPNOEL 6€ Kopia Kiviien oo Tov Avyovoto. I avarvtikd, To Lansdowne Partners owatnpei ta shorts tov
eni Tov peroyov Tov Alpha Bank (1,01%), Ileypoiog (2,83%) kor Eurobank (1,02%), ka@®¢ ko g AEH
(1,61%), eved to BlackRock Investment Management cuveyiler vo tnpei short 0éoeig emi tov 1,01% Tov
petoyav e Alpha Bank.

H ypoviki] otiypn] t™g oArrayn s o61dong tov Oceanwood ovumintel pe v orroyn] KAMPOTOg TOL &Y€l
onuelmdel anévavtt otig EAdnvikés Tpaneles, 0mmg £6a1&av 1o roadshows TV Tponyovpévev nUEP®OV.

Eriong, ocvumintel ko pe v ék0eon g JP Morgan, n omoia EekaBapa vroypappoe TNV TPOTiUNGI] THS Y0
v EOvikn] TpareCa ko v Eurobank. Onwg 16vice o€ report g "ov exrevouTtéc mov BEhovy va wovrdpouy
oTV avVAKapYT TOV EAANVIKOD TpamelikoV KAGdov Oa npémer va ayopdcsovv Eurobank ko ETE". 'Etol, é0moe
Tiu-0toy0 10 1,30 gvp® Yo Tnv Eurobank piémovrag mepr@mpio avodov 57% war ta 3,90 gvpod yia v EOvikng
pe nepdopro avédov 50%. Xe 6,T1 agopd v Alpha Bank n tyu)-otéyog tono0etiOnke oto 1,50 gvpd 6mov 1
JP Morgan "préner" nrodon 11% evo kot Yo v Hepawag £édmoe Tipn-616)0 ta 2,40 gvpd ko fréner atoon
™me Taéng tov 25%.

IIny1): capital.gr
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K. Xotlnédkne: To katooépope vo aro@vyern AEH tn ypeokomia
«Am6 Tig 7 TIovriov kot peTd gpyasTikope cvvey®g Yo va aro@vyel | AEH 1 ypeokomia. Xipepa, 1 £k0eon 100 0pK®OTOV EAEYKTH Am0dEIKVIEL 6TL TOL
katoeépape. H mpoondadera tdpo svveyileton yia tnv e€uyiaven kol Ty avantudn Tov EVvEPYELOKOD TVADVA TG Y OPUSH.

Tn dMroon ovty ékave andye o vmovpyos Iepipairovrog kar Evépysiag, Kootig Xatinddkng, apécmg PeETd TV aVOKOIVOGT TOV GTOTELEC NATOV
egapivov g AEH, alhd kot TV opreTikomoinon g £ékBeong Tov opkmTov ereykt (Ernst & Young), 1 omoio, cOpomva pe Tic TANPOQOpies wov Eyvav
YvooTés, aiper kKGOe afefardtnTa yia ™ ocvvéien Asttovpyiog g emyeipnong. YaevOBopileton 6tL M ékBeon Yo ta amoteréopata tov 2018 £Bete
EPOTNROTIKO OG TPOS TN ProcuéTNTe TS EMYEIPNOoNG. «ATOPevLONKE pra TOAD cofapn apvnTiky e£EMEN pe oD cofapovg KAVdWVIoHOUS Yo TV
ELMVIKY] 01KOVORIO» TOVIGE 0 VTOVPYOG.

ZOPQOVE PE TO ATOTELEGROTE TOV GVAKOWVAONKaAY onpepa, Ta Aertovpyikd képdn (EBITDA) g AEH peidOnkav 6to e&aunvo ota 117,5 ekat. gvpd,
évavtt 182,9 ekat. oto mp®dTO £&aunvo tov 2018. O {nuiéc mpo @opmv Rrav 236,2 ekat. (amd 154,6 kat.) Ko petd amwd Popovg dropoped Onkayv cc 204
ekat. (Evavt nuav eriong 162,8 ekat. wépuot). Xe eninedo opirov, or {nuiéc petd amd opovg dwwpopeddnkay oe 274,8 ekor., évavtt 533,9 ekat. Tépuot
H 0etiki} og pog ™ frocypétnra g AEH £k0g0om 100 0pKOTOV EAEYKTY] 0T03IOETOL G GELPA PETPOV TOV EXMOPONGAY Y10 TNV EVIGYVO TMOV OLKOVOIIKOV
NG EMYEIPNONGS, 6TO 0ol TEPILAPPAVOVTOL 1| KUTAPYNON TOV INUOTPUCILOV MYVITIKIG KOl VIPONAEKTPIKIG TTapaymYNS, 1| omoia 0o Ocomotei pe
Tpomoroyio mov Oa katatedel Tic enépeveg nuépeg otn Bovin, n anédoon otn AEH 200 gkart. evpd Yo Yanpeoieg Kowilg Qoéherog moper@ovrov etdv, 1
avénon Tov TIporoyicv, 68 cuvovacuo pe T peioon tov PIIA, rov ETMEAP ko 1 0é6mion piitpag drocediov Tov avOpoka K.o.

Onmg emonpaivel 68 dNAOGEIS TOV 0 TPOHEdPOg Ko dievBivev coppoviog g emyeipnong, INdpyog X1doong, £xel O Eekvijosr 1 KO.TAPTION VEOL
EMYEPNOLOKOD oYedioV pE TIG €ENG TPOTEPUOTNTES:

Evioyvon g etapikig dwkvpépvnong ki amoyohoktiopds t™g AEH amé tov 01evé evaykaAopd TV S10d1kooLOV TOV ANpociov, Tpokepévoy va
UTOPEGEL VU LELTOVPYNGEL EML IGOLG OPOLS UE TOV AVTUYMOVIGHO.

Emrayvven g andéovpons MyViTIKOV povadmv ko tpo®@dnen tov exevdvosov oe AIIE, mpokeipévov o Opthog vo £x€1 TIpOTAYOWVIGTIKG poA0 6TNV
ayopd avTi To ETOPEVH YPOVIQ.

Exovyypovicpog epmopiog pue véo EPTOPIKI TOMTIKH Kot TPOiovTa, )L povo opriévTia, arrd 6ToyEvpéva.

Pnorokog pETOGNRATIGROGS 6X0v Tov Opirov 6TV TAPAYOY, TO SIKTVO, TV EPTOPIO».

ATTOVTAVTOG 6 EPMOTIGELS GYETIKG PE TNV KATAPYNON TG NAEKTPOTAPAY®YNS 0té Ayvity @¢ To 2028, mov e&nyyetie o TpmBuvTovpYdG, 0 K. Xatindakng
T6VIoE 0TI 6Ah0 O £&e101kEV00VV TO apEcmg ETOPEVO YPoviKe ddotnpa pe o EOviko Xyédwo o tnv Evépyera ko to Khipa, ahha kol 6to eminedo g
emyeipnons. «Eipaocte o ovveyn emagn pe v Kowewvia 6t Avtiki Mokedovia ko T Meyordémorn, @oTe 6,T1 YiveL 6TO ETIMEDO TG UTOAMYVITOTOINGNG
va YivelL PE YVONOVE TNV EVEPYELOKI OGQALELD TNG YDPUS, TIS d1EBVEIS VITOYPEDGEIS TG, TIS OLKOVOMIKES KOl KOWVMVIKEG TAPUNRETPOVS OTIS TEPLOYES
ovTég» onueince o vrovpyodc. ‘Exave Ldyo, emiong, yio ohokAnpopévo mraiclo pETpoyv, pe ypnpotoddtnon ané v E.E., nia ™ dikon perafoocn tov
TEPLOYDV AVTAV.

Kvkhor g AEH Y10 T0 TIoTOTOMTIKG TOV 0PKMTOV EAEYKTH

XyoMalovTag TO TIGTOTOMTIKG TOV 0PKMTOV ELEYKTI] OV G6VVOdEVEL TO omoTeEAéopata eEapfqvov T AEH Ta omoia avaxkowvdOnkav eijpep a, KvkAol THg
gmyeipnong emonpaivovy 6TL N Gpon g afefordTnrog wg mpog ™ frosipétnta g AEH metomoicitor ané Tov opkmTod £reykTiy, KaOAS, 61 povo
QIPETOL 1] TPONYOVNEVY EMONLAVET] TOV, 0ALG TALOV EMKVP@OVETAL 1] £KOEON TNG ALoiKN GG, YMPIS AoTEPICKOVG.

«H owovomkiy £kBeon A' e&opiivov 2019 amotvmdver TV Gpon g afsfadétnrog Ywe TNV emygipnon, petd omé To pétpa  wOL
OvoKOVOONKaV» TPocOETOVY 01 16101 KUKAOL ZOp@@va pe TNV otkovopiky £k0gon, TNV omoia EMKVPAOVEL 0 0pKMTOG eheykTNS (Ernst& Young), Ta pétpo
mov £1ovv MOE&i Yo TN Srac@diion TG pEVGTOTNTUS TG EMYEIpNOoNG Tepthapfavouv:

E&ac@dion avtinoeng Savelokdv kepahaimv pakporpoOeoung d10pkelog GuvorKoy vyovg 238,1 skat. Evpd.

AvENoN TIRHOAOYIOV NAEKTPIKNG EVEPYELNG, PEIMON TOV EKTTMOGEMV GUVEMELNS KOl TPOTANPOUNS Ko ewsayoyn «pitpag CO2» ota Tipordyia Tov
nelotdv Xapniig Taone. AT To cuyYKEKPIPEVE NETPO AVOREVETAL EVIGYVON TI|G KEPOOQOPiag KaTd 120 ekaT. evpd péypr To Téhog TS xpRons 2019 km
K0T 532 gkat. gopd Yia to 2020.

Eionpaln evrog Tov pdTov Tpruivov 2020 amd to EAMviké Anpécio tng mpominpopig ¢ aéiog KaTavalmeng TNG NAEKTPIKNG EVEPYELUS TMOV POPE@V
70V Y10. 70 £710G 2020. H Tpotinpopn avti eixe mpaypotomom0ei ko 6to 300 mponyodpeva étn (2018 kon 2019).

IIp6oOeTo £60d0 amd TV avayvapien vroavaktneng Yanpeoidv Kowig Qoérsiog (YKQ) maperdovrov etdv vyovg aepinov 200 gkat. svpd, To omoia
petd amé oyxetikny ypormty empefaioon mov MjeOnke amwéd To vmovpyeio Evépysrog ko To vmovpysio Owkovopkdv Oo eyypagovv otov Kpotwkd
TIpotmoroyiopd kor 0o ekTamEeVTOOV 6L apydTEPA 06 TOV Llavovapro Tov 2020 kor petd omd TV amarrodpevny vopodetikn puOpion n omoio Ba emeéper
™V oproTiKY) devbéTnon Tov (nTipaTog.

Emmiéov anyéc €665V mov dev £xovv MOl vToYn 6TIG EKTIPNGELS TG dLoiknong eivar:

1. H tithomoinon Méumpdéfeopov anmtiocwv g Mntpkic Etapeioc.

2. H mOavi} £ékdoon d10voig opordyov, dradikacio mov giye Eekvijoet amd to 2018, adra eixe avactadrei Aoy eTSEIVOGIG TOV 0IKOVOIIKAV neyeddv kot
g éhhewyng pritpog CO2.

3. Meioon Tov MEpo0sopmv ammTneemV om0 TELATES IE TN GVVEPYAGIN GVRPOVAW®Y.

IInyiq: AMIIE
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Oy amd Tovc EpyoTikovc 6Tic TPOMPES EKAOYEC, LEYPL VA TNPNGEL ) KVBEPpYNGN TOV VOLLO
Yo To Brexit

To Epyatiko Koppa dev 0o otnpier ™ oelaymyn] npompov PovrevTik@v skioy®dv 610 Hvopévo Bacileo,
péxpig 6Tov va Peformbei 6T 0 TpOVmovpydg Mmopig TCovoov Oa cvppopemBei pe Tov vépo mov TOV
VIOYPEADVEL VO (T oL avaPoii] TS amoydpnong TS xOpas and TNV EE, oflooe andye évag ekmpocoTo TOV.
O gknpocmmog onueimoe 611 o1 Epyoatikoi givan 6 ema@] pe GAho KOPPOTO Y0 TO TAOG 00 GLVEPYAGTOVY IE TOV
KaA0TEpO TPOTO avpro, 6tav Ba Aertovpynosl ko T 1 Bovi tov Kowotitov.

Nopitepa, o nyétng tov Epyatikov Tlépegm Koppmv kareoe tov Mrmopig TCévoov va maportnOei wor
oeopevTNKe 0T B0 gpmodicel avTOV TOV '"UN| EKAEYPéEVO TPOOVTOVPYS' va Y prcLpoTOU|GEL TNV KPicn Tov Brexit
Y va. pydier mn yopa ané tnv Evporaiky 'Evoon yopis copgovia.

O Koppmwv gime 6TL avpro, 6tav Eavepyicer Tig gpyacies Tov To kowvofoviro, Ba {ntiosl e&nynosic and v
Kopépvnon yw 6,11 éywve. "O Maopig TCovoov kpiOnke 6Tv mopomdidvnoe T yopo. O pun exkieypévog
npeBvmovpyoc Tpénel va mapartn0si Topa'’, eraviélafe, KOTUYELPOKPOTOONEVOS 06 TA PEAN TOV KOPPATOS TOV
nov pavalav pvOpkd ""EEm o Tloveov". '"Etol 0a yiver o mo Ppayvprog mpobBumovpyods otnv wotopio TG
Bpetaviag ko dikaimg", tévice katnyopavtog Ta péAn g Kupépvnong 6Tt "meTevovy 6TL 01 KOVOVES OV
0£Tovv Yo 6L0VG TOVG GAAOVG OEV LY VOVY Y10, TOVG id10Vg".

H atpoécearpa oty aifovoa 6mov o1e€dyeTanr To 6LVESPLO TOV KOPPATOS, 6T0 MAparTov, 1)Tay evOovo1dong - o€
avtifeon pe ™ y0gowvi] nuépa, 6tav o Kopumv emxpidnke and opiopivoug @rrogvpmmaiovg PovrevTtig emeon
miele va vioBeTn Ol N duk] Tov oTpaTnyIK Yo To Brexit -pe v eAnidoa 6t1 0o kepdicer TIG EKAOYES- KOl 6TN
ovvEyela vo, oregay0sei £va €101k6 oLVEIPLO Y10 va KaBoprotel 1 otdon mov Oa tnprjocovv o Epyatikol o¢ éva
EVOEYONEVO OEVTEPO dNUOYNPLONA.
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Av kat o Téipog v Tpitn frave kat A yapunAog. Kot pe ta
BAepuuata otpaupéva onig Siebveig ayopsg ..... H mapapovn
VYPNAOTEPA OTHAVTIK®OV O Pifemv avavel Tig mbavotnteg yia pa
KIVI|OT) TPOG TIG AVTIOTACELG OTIG 900 HOVASEC....
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