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Anortinpwun ANT H€0® TOV TPOCPAT®WV EKEOCEWV OLOAOYWV

Tn oéopevon va egopiioel pépog Tov daveiov Tov ANT, Vyoug 2,7 d16. gvpd, pe KOVOLAO a6 TIG TPOCPATES
EKOO0ELG EMANVIKAV 0poidymv Ko 6yl amd To «pallhdpy> ac@areiog, avéilafe, ocopemva pe Tinpoeopiss, 1
KuBEpvion, TPOKELPEVOD VO, TOPVYEL TOAVES AVTIOPAGELS 00 KPATN-UEA KO VO, KUANGEL YP1]YOPO KOl OLOAG 1|
owdkacio £ykpiong g Tpoesopinong, 0mmg Kot £yve. Onog avaeéper n Kadnuepivny,  emioynq avti, Yo pun
XPNO1 TOV «PoElAapLov», amoTvT®ONKE KoL oy €61 yNon Tov Evponaiked Miyaviepov Xtadepétnrog (ESM)
oto £0vikd KotwvoPovira, Tov omoimv amarteito n éykpion, 0nmg ). To YEPUOvIKG. Etol, ogv owotvmadnkav
avrippioelc. Ta owoknTikd cvpupoviie Towv EFSF/ESM evékpwvav ™ Agvtépa v mtpoefd@inoen ovty TOv
daveiov Tov ANT, ev®d ohokANp@dNKav Ko o1 KowvofovievTikég drodikooics £ykpione. Avtog givar kou 0 Adyog
Y10 TOV 07010 TO voroyiiopevo amé Tov ESM 6¢ehog amd tqv npoefdpinon nmepropiletar ota 33 ekot. gvpd,
KaO®O¢ 1 ovykpron tov emrokiov Tov ANT yivetan pe To EMTOKIO TOV TPOCPATOV EKOOGEMV TOV Anpociov. Av 1
oOYKplon Yvotav pne to péco ko66Tog eSumnpétinong Tov ypéovg (epéoov Ba ypnowpomoleito to poSiidpl) To
6@elog Oa fTav durhdctlo, kKovtd 6t 70 EKAT. VPO, AVAPEPOVY TINYES TG AYOPAS ORLOAGY V.

[avtomg, o1 id1eg TNYES CNUELDOVOLY OTL GTIV APAYRATIKOTNTA 1] O10.Q0pd givar Ocwpntikny. OAo To T06d, TOGO TO
«RoEIAEPLY 060 KOl QUTE TOV EKOOGEMY TOV EAMVIKOD ANPOGT0V, 1] TOV TPMOTOYEVAV TAEOVUCUATMOV, UTOTEALODY
10 OwBéoo Tov AAnVikov Anpociov, wov avépyovrar cuvolkd o€ 34 owe. gvp®. To «padhdpyy givon évag
E10IKOG Aoyaplacpoc, 15,1 ovo. evpm, £k TOV omoimv T 9 d16. Vp® givor Tov ESM kot ta vrélorrwo amd ekddceLc,
Emumiéov, To eAAnviké Anpécro £xel kot aila tepimov 19 ove. svpd amobépata oty TpdreCa Tng EALGSOC.
Inperdveron, Tavtme, 6T 1 apyikn Katavonen ErLddog kol Ogopdv ftav va ypnoipomorovvrar KaOe ypoévo,
apyMs YeEvopévIG amé QETOG, 2 016. EVP® 0o TO poEIhapl ao@aieiag. Me TV TOKTIKY] Tov aKoAOVONONKE Y10 TO
ANT, to. 2 d16. @étog ogv EodsvTnkayv. Tnv emetorl] Tov ESM pe v omoio 0o diveTal Kol emoquos tpdoivo
OOG Y. TNV TPoéwPN amominpopi] pépovg Tov daveiov tov ANT, mepyével Topa, and pépo ce pépa, TO
vovpyEio OIKOVOIK®Y, Y10 VO TPOYMPNGEL 6TO EXOpEVO Prina, TG vroPforig artipoatog oto ANT.

To aitqpo oto ANT avapéveror vo yivel ypiyopa oektl, KoO®g 101 €yel vTapEel Kol amd TNV TAELPE TOV
Tapegiov Oetikn avromokpion. Yroroyiletar 611 To ddvero, 2,7 d16. Ba aANpmOEel £mg To Téhog Noguppiov, icwmg
Kol vopitepa. Ta v ehinviki] TAeVPEd, N onpavTikéTepn OeTikn cvvénewa givan N peiowon Tov ypéovg Katd 3
nmocooTioieg povadeg Tov AEII £éwg 10 2060, 6nmg £xel vroloyrotel amwd Tov ESM.

Yyordlovtag TV ané@acn Tov ESM o emkepaiig Tov Khdovg PEéykiivyk dnimoe 6TL «Ba sivon ETm@PEMS TOGO
v v EAAGoa, 660 kor ywo tov ESM. OQa odonynost og gokovopiosis, kabag 1 EALdda propel Topa va
APNUOTOOOTIGEL TIS AVAYKES GTIV AYOPd 0 YOUNLOTEPO KOGTOG 6€ 6UYKPLoN e TN 6001 mov Ba eEopifcel 610
ANT. Avté 0o Peitioosr ™ Procipwétnte ypéovg ™ Erladog kor 0o swompoyBel Oetikd omd TIg
APMUATOOKOVOKES ayopécy. Me v amdé@aci) Tov o ESM emtpénel otnv EALGOC vo Eeminp®dosgl pnépog tov




_2Ag. Theodoron Sq, 105,61 1 l,lspnO'la V Sa

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

KAPAMANQ®

IETPM ey KK

TEPNA ENEPI'EIAKH: Enxgvivon vwouve 280 gkat. evpw, tov Oa dSnuovpynoel

v v v
1.000 veeg O¢oeg epyaoiag
v éykpron Tov Hepiporloviikdv Opov tov épyov «YPprdikog Xtabnuég Apapiov PeBdpvou» mov mpowbei n TEPNA ENEPTEIAKH mpoydpnoe
TPOGPATA pE 0TOPacT) Tov 0 Yaovpyog Iepifparrovrog ko Evépysiag k. Kootic Xatindakne.
O YPprowkég Xtabpog Apapiov amotedrei pia peydin npétonn apdoivy enévovon. To ocvvoliké vyog TG avopévetar vo @tacel To 280 eKat. EVpd KoL
KOTA TNV TEPiI0d0 KATUOKEVG TOV £pyov Ba dnpovpynBovv aepreootepes amd 1.000 0écerg epyacioc. A&ilel va onuermBei 611 1) eyydpLra TpooTIOEpEVY
a&ia TG emévdvong veepPaiverl To 60% ki avapévetor va ptacst T 170 ekat. gvpd.
H vhomoinon tov épyov Ba amoterécel £va ATOQUOIOTIKG PIIa Y10 TNV AVTIRETAOTION TOV evepyelokoV eldeipporog tng Kpimge. Hapdiinle, 0a emoéper
R 6£1pd amd GVVOIEVTIKG 0QEAN 6TIS TOMIKEG Kowvmvieg kar oty Kpnfjtn yevikotepa, kKaOdg 0o amodidel otovg erwpehovpevovg dfpovg Pedovpvou,
Apapiov, Inteiog kor oTIg KOWOTNTEG TOVS, 0AAG ko otov Opyoviepd Avamtvéng Kpitng (OAK), cvvolka 4,6 skat. gopd £mnoimg, Katd ™V
EIKOOLTEVTaYpOVY TEPi0d0 TG cVpPaonc.
Ava@epopevog oty emévoveon tov YPprdikov Xtabpov Apapiov o Ipécdpos Tng TEPNA ENEPT'EIAKH k. I'dpyog Meprotépns, diwos: «H gtapeia
oG cvveyilel vo emevdvel duvopuikd oty Kobapr) evépyeird, TPo®O®VTAS GNRAVTIKEG ETEVOVOELS KUl 6TV OTO0ONKEVGN EVEPYELAG, 1] VAOTTOIN G| TOV 0TTOIMV
amwotedrel amapaitnTy TpodndOeon yia Ty péyrotn duvary deicdvon tov AIIE ko v enitevén Tov €BViKAV pog evepyelok®v otéymv. H enévévon mov
npowBovpe oty Kpijtn 10m a6 1o 2011 givor éva TpoTomoplokéd £pyo yio To EAANVIKG dEO0UEVE KOL TOVTOYPOVO. 0OTELEL TO peyoldTepo vPPLOKo £pyo
otV Evpann. Xovdvaler ™y mapoyoyn Kebapis evEpyelog Kal TV amodNKeven K EPYETOL VO OTAVTI|GEL UTOTEAEGUATIKG KL OIKOVOUIK( GTO VTUPKTO
TPpoPInpe Tov evepyelakov eileippatog mov avripetomilel, 0nwg givar Yyvomotrd €6 kor yxpévie, n Kpntn. Av, pdhote, pog eixe emrpanei va
TPOYWPNGOVUE EYKOIPOG 6TV VAOTOINGN TNG ETEVIVONG, givar BEPano 6T1 | Kpntn O giye 1101 Srac@aiopivny nheKTpIK ETpKELO».
Avorotikétepa, o YPprdwkog Xtabpog Apopiov Pacileror oty evepysioki adlomoinon tov @paypatog Motapdv kar cuvdvaler TV Tapay @y CloMKNg
evépyelug pe TNV amodnkevon ™S pEGM avTANOLOTUNIEVONG. ATToTELEL CUVOVOONO CLOAIKOD TAPKOV eYKOTASTNREVNS 16XV0g 89,1 MW, vdponiekTpikov
£0g 93 MW ka1 6uYKpOTHRATOS avTtdv duvapikétntog 140 MW. To épyo e&acparilel mmipn svehi&io ko a6QAAEL EQOSLAONOV, TOGO GTNV TAPOVCA
@aon 6060 wkar petd TN dwaevvoeson g Kpitng, mopéyovrag vyniig mowdtTnToS EMKOUVPIKEG VANPECGiEg Ko dvuvaToTnTe polikig amodnkevong
avavedoung evépyeras. To 69peloc Tov, Baon avricTory®v pehet®dv, vrepPaiver Ta 300 eKat. EVPA, TPOSTUTEVOVTAS TO VIGI OO KIVOUVOUS PTAUKAOVT.
Ermiong, propsi TMpwg va vrokatosTiosl TIg aeprooTpofriikéc povades g Kpitng, ov omoieg amd 1/1/2020 praivovy o€ KaOEGTAOS TEPLOPIGUEVNG
Agrtovpyiag.
Agiler va onpermBei 61t n TEPNA ENEPI'EIAKH £y ekkivijoel Tig d1adikocisg yio 10 ev Adym épyo 0N aznd to 2011. Mahota, katd ™ dwwfovirevon
™G pEAETNG TEPIPAALOVTIKAOV EMTTAOGEDY, TO £pyo £hafe mepi Tig 90 OeTikég YvopodoTtiosig amd Tig vanpesieg g Kevrpukiig Awoiknone. O dxerog g
perétng mapoanipeOnke oto Kevrpiké Zovppovio Heprpariovrikiic Adewodotnong (KEXITA), tov Noépppro Tov 2018, o omoio amo@acice Ty £ykpiot)
g K v £€kdoon s Anopaocng Eykpiong lepifariroviikav Opav (AEIIO), Tov Tpoc@dtog vréypoye o appodtog vrovpyoc.

«ZTPOEN» OTO (ITNUA TOV EMANVIKOU Y PEOVLG

O yeppovikdg THmog Yo v Tpdwpn amominpopn tov xpéovg pos 70 ANT kot Ta pnvopata wov ekaépmer n e£EMEN aArd
KOl TIG TPOOSTAOELES AVAGTPOPNS TOV OIKOVOMIKOV KAipaTog oty EALGa.

«Tnv nuépa tov ‘o' or 'Erdnves mepipevav @étog Eva ‘var'», ypaeel yopaktnpiotikd 1 Handelsblatt avagepopsvn oto
«paovo pmo» Tov Evporaikod Mnyaviepot Xtabdepotntog ESM o 7pémpn amorinpop) Tov daveiov wpog to Aevig
Nomopatiké Tapeio.

«[...] Mg v Tpémpn amoninpopny N OPO ££0IKOVONEL EMTOKLOKG KOGTN TTEPimov 33 eKATORPLPIOV EVPO. ZNRAVTIKOTEPO
givol Opmg 1o pivopa pog Tic ypnpatayopéc: pe v e£6pinon n EALdda dpoporoyei pia 6tpo@n oto Lijtnpae tov rpéove.
INa mpaty eopd omwd Tv amapyn ™ kpiong avapéverar va vrdpéer @étog opyaviki peioon (kabapi kor 6L TEXVIKNAG
@VUOG NEi®ON) TOV TOGOGTOV TOV KPATIKOD YPEOVON.

Xovéyed...
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MoaxpOc akopn o dpopog £680v amd To ypén

Onog avapéper 10 onpocisvpd, «[...] 610 mhaicw wpowpng omominpopig Tov daveiov Tov ANT o pnyoviepdg
otafepotnTrog ESM ko o mpokdtoydg tov EFSF éyouvv -og ov peyorvtepor mototés g EALGdas- 10 dikaiopa va
Entoovy amd TNV A va vo ETETPEYEL OVOAOYIKO TUIIO KOL TOV SIKAOV TOVG dUVEL®V TOV Kupaivovtal ota 52,2 15 gvpd.
Mze to Aeyépevo waiver [...] 0 pnyoviopog otadepotTnTog Taporteitor and tétoleg afidosic. Tnv Tpowpn e£6Qinon énpene
va gykpivel kol 1 yeppavik] Bovl, to omoio ékave 11on otic 7 Oxktofpiovy. Topeove oetéco pe tnv HB, «o dpdpog
€€660v g EALGdac amd Tov fovpko Tov ypéovg ivar pokpig ko emaydic. Topemva pe vroroyispovs tng Kopoév 1o
m06006T6 TOV Ypéovg emi tov AEIl Oo vmoympnoer pémg 1o 2050 kdrow andé to @paype tov 100%. Ov 'Eilnveg Oa
enopifovrol moAd Kopd axéun TNV EMOTPOPY] TOV davei®V 6LVOAKOV Vyovg 289 d1g eup®d mov éhafe 1 AOve petadd
2010 kon 2018. H e£6¢@inon £xer opilovra peod adva. O televtaieg 06oe1g 0o kataprindovv 1o 2070».

FAZ: Kiipa aworodotiag omv EMada

«H EM\Gd0 o0T0 KOTOQOAL 0VOdIKNG TPOYLac» sivar o Tithog ektevovg dmuocievporog otnv Frankfurter
Allgemeine Zeitung mov ava@épeTar ot SLOQPUIVOPEVY OVAKOpYY TG EAMNVIKNG owkovopias. «Tny @pa mwov
oty vorowrn Evponn emdeivavetal 10 otkovopko kiipo, ot 'EAlnveg givar aroiddo&or. Metd and molvetiy
VQeoN N véa, GUMKA oloKeipevn TPog TNV owkovopia kufépvinon tov mpwBvmovpyod Kuprdkov Mnrootdkn
gpyaleror pe ovvémerlo AOote vo Pydrer T yoOpa oproTIKG amd TNV Kpion. I'” avtd ko n EALGda mapovordler
éva a1o0NTA KOADTEPO OLKOVOUTKO KATpO.

Ontog onuetdvel 1 €Puepioa, «[...] po oelpd e1doe@v amd 10 Y OPO TNG 01KOVORiNS oTPilovy TIG EATTIOES Y0,
avodiki] TpoyLd. O véog TpmOVITOVPYOS KAVEL 0,TL PTOPEL Y10 VO, AVUTANPOGEL 660 TO SVVATOV TAYVTEPT NEPOS
TOV OTOAELAV TOV VIECTI|COV TO. ELGOUATA TOV TOATAV KO TOV T TELELTOIX Ypovia Eemépaocay To 25%. O
emkePoAg owkovopordyos g Tpamefog t™g EArLGdag Nikog Mayyivag kaver Adyo yia £évav cuvovaopo
napayovrov: ‘H EALGOa erm@eieiton amd TG peydAieg LOKPOOIKOVOMIKES O10pOMGEIS TOV TEPUACUEVAOV ETOV,
am6 TNV SVVOUIKY] PEATIOOGN TOV OIKOVOUIKOD KAIPATOG OV EMEPEPE N EKLOYY MLOS QLMKNG TTPOG TIS AyopEg
KuBépvnong pne 6tabepr) kKorvofovrenTikny mistoyn@ia oAld kol amd v véa erektatiky toltikn TS EKT mov
00 dLapKEGEL TOVAAYLOTOV VO YPOVIE AKOUN.

Qo71600, cvpeove pe ™V FAZ, «[...] T0 Xpnuotiotipro AOvov 0ev avTIKOTOTTPICEL e 1OAVIKO TPOTO TIS
eehiEerg avtéc. AdTL givanl pikpd, 0wwOéter meplopiopév pevoToHTNTO Kot BAAleTol omd T OKAVOOAD TOV
Taper0OvTOg 6TMS TNV TOPATOINGT) 160A0YIGPH®OV 6TV dAloTE emyeipnon wpoTvmo Folli Follie. Zopowva pe tov
Mayyiva, M oAilay] Tov 0Ogopikod TAOLGI0OL TOV YPNUOATIOTNPIOV OGULVIGTE 00 NOVO TOL ONUAVTIKO
peTAPPLOMOTIKG 6TOY0 Yo TN via KvBépviony. Onwg mapatnpel 1 €Pnuepioa, Topa To YEVIKOTEPO 0£TIKO
KApo vépyovv emPapuvTiKol 1o TNV 0IKOVORIX TAPAYOVTES -0TmG 1] UN AELTOVPYIKY] ONUOCLY O10iIKN 6] KOl 01
KOOUGTEPTOGELS GTNV ATOVOUT] SIKALOGVVI|G- TOVS 0TT0T10VG 1| KUBEPYN G OEV NTTOPEL VO AVTINETMOTIGEL 6E GVVTONO
xpoviko owdotnpa. Hoapdriinio vaapyovy Kol GALol Kivouvol OV 00MYOUV TOVG E1OIKOVG £v TEAEL GE O
moedhieg ektipiosic. Kopiotepor sivon 1 eramerhovpevn vpeon oty Evpoldvn ariid kot Toydv koivoiepyia
oTNV VAOTOIN O TOV avayKaioy petappudpiceov otnv EALGOC.
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Aaykapvt: H I'epuavia dev katefare ic avaykaieg tpoonadereg Snuoociovouikng

avakapypng

O yOpeg pe onpocovopkd whedvaopna, avapeod tovg 1 F'eppavia, "oev kKaTéforiay TPOYRATIKE TIS AVOYKOIES
npoonaOeIes" Yo d1UOGLOVOUIKI] AVAKOUYT O6TE Vo 6Tafgpomoujcovy évay puBud otkovopkig avdrtoéng, N
omoia givar gvBpaveotn, diwoe onuepa oto diktvo RTL n Kpwotiv Aaykdapvr, n omoia avariapfdaver tnv
[Moepackevn Ta KeOKovTd TG ¢ emke@aiis TS Evporaikig Kevrpumg Tpanelac.

O moTikég avakapyng NTov "Korld ocvvtovicpéveg Katd 10 dwdotnue apécmg petd v kpion', aiid "ou
XOPES, KUl KUPI®OG OVTEG 7OV £Y0VV ONUOGLOVOMIKO YDPO, O0gv KOTEPaAay TPAYROTIKE TS OvoyKoieg
TPOoTAOEIES, OVUPEPONUGTE TPOPAVAS OTIS YOPES TOV £YOVV YPOVIMS ONUOGLOVOUIKO TAEOVOOH, 0TS 1
Ol\dlavoia,  I'eppavia ko opiopéveg Ghreg 6TOV KOGHO'", dNAwoe N véa Tpoedpog s Evponaikng Kevrpukilg
Tpaneloc.
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Deutsche Bank: Yta 832¢ek evpw o1 {nuieg oto 3Q

2opeove pe Ta 6ca avakoivmee N Tpamelo, (NUiES Yo 0£0TEPO 010000 TPipnvo kotéypawe 1 Deutsche Bank
AG ka0dg 0 Tpamelikog Ophog ovveyilel TNV avadLdpOp®GN TOV dPUGTNPLOTIITOV TOV, 6TTMS PETUSIO0VY Eéva
E101)CE0YPUPIKA TPOUKTOPELD. ZOPUQOVO IE TNV AVOKOIVOGT TG TPATELHS, KOTAYPAPNKay Céc petd @opmv
Yo To TELEVTAIO TPipNVo 1Tav 832 £KaT. VPO 68 oUYKpLoN pe KEPON 229 gkat. gvpd éva ypovo vopitepa.
Moapdrinia, To €600 vroydpncav 15% o6t 5,26 616. EVPAO. TNUELOVETAL TOS KOTA TO OSVTEPO TPIPUNVO Eiyave
Kataypapei {npieg 3,15015 gupa. Topgovae pe onpookonnon g FactSet, ov avaivtéc mepipevay n tpanela va
Kheiogr To " Tpipnvo pe Inuiég g Tang Tov 772 €kat. 0pd KoL pE £6000 KOVTA 6Td 5,53 016. EVPO.

H yeppovucn tpdrela avokoivmoe 6Tl £yl Kavel "onuaviiki] ap0odo 6ty avaoldpdpoon e pe Baon tovg
Pacukovg atdyovg" mov avakoivowce tov mepaocpivo IoviAo. H Deutsche Bank avokoivoes, petaév dilov,
nepwkontég 18.000 Oéocmv gpyaciog kol TV ££000 TG 00 TIS OPUGTNPLOTTES SLUTPAYNATEVONG KO TAOANGNS
HETOYDV.
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O Bapeteg ovvedpraocerg (pe yauniovg t¢ipovg) to mbavotepo eivar va
oLVVEYIOTOVVE YA ESOUASECG .... OLTIKT) TAVIWG 1] KEVIPIKT] TAOT)], € UEYAAO
OTOYO TNV TIPOCEYYLOT] KAL ETTOUEVT] (POPA S1ACITTACT] TWV AVTICTACEMDV OTIG
890 — 900 povadeg.....




