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EPQTHZH & AKE

NPOZ TON YNOYPIO AIKAIOZYNHZ, AIADANEIAZ KAl ANGPQNINQN AIKAIQMATON

"L

gypape” npia 70 ekat. evpw to Y Tpipnvo améd v noAvoulntnuévn
Tautonoinon pe «dxnuax» tnv Titlos Plc.- Oa SikacBolv ta “golden boys”;».

Oépa: «H EBvikN

Ixebov okt xpévia petd Tnv moluoulntnuévn otouc Siebveic OLKOVOIKOUG KUKAOUG TItAomoinon twv
«OpapTWAWY» swap xpéoug petagl Goldman Sachs kat EAANviKoU Anpooiou, pe ta onoila «efwpaiodnke» To
6nuoolo xpéog yia va pmer n EAAGSa otnv eupwlwvn, n EBvik Tpdmzla mAnpwvelr apketd «toouyTEpON»
Aoyaplacuo yio autolg Toug Tithous;, Tou Tapapévouy oto XopTodUAGKIO TG

To tpito Tpiunvo tou 2016, and toug Tithoug Mou ek8EONKaAV TOV ®eBpoudplo Tou 2009 amnd to dxnua 18KOY
okomov “Titlos Plc”, n EBvikY «éyparpe» nuid 70 ekat. eupw, Onwg mapadéxdnke o CFO tou opilou, k.Mévvng
Kuprakémoudog, anavtwvag oe ox:TkA epwTnon avaAutr, othv npoodatn “nAedidokePn yia thv mapouvasiaon
TWV ONOTEAECUATWY Sprvou.

«Eixape (o.0.: amd v “Titlos”) éva xtumnua oxedév 70 ekar. EUPW OTO EL0OSNMA amd ayopamwAnoieg
Xpeoypddwv», avédepe o k. Kuplakdmouhog. «Autdc eivat o Abyog mou é€xoupe eudavicel apvnTika
anoteAéopata anod ayopanwAnoieg xpeoypddwvy», e€fynoe.

ATAVTWVTOG Ot SLEUKPWICTIKA €pWTNON yld T0 Qv AuTéC oL TO0O ONUAVTIKEG QTIWAELEG OVOMEVETAL VA
enavaAngBouv, o k. Kuplakdmouloc emuorpave 6t n Inpd odeiletal katd kupLo Adyo ota acuvrBiota xopunAd
ETuToKLa kat e§€dpace TNy extipnon 6t Ba sivan e§ioou peydAn ta EMOUEVA TPIUNVA.

Mpdypaty, ot Tithot mou ek866nkav and thv “Titlos” kot Touc omoioug katéxeL and tnv €kdoor toug n EBvikN,
€XOUV onfuepa anddoon kovtd oto pndév yia v tpdnela. Ot TANPWHEG Tékwv Tou AapBavel k&Be eaunvo
unohoyitovtal pie Baon to Euribor 6rvou, nou eivat miéov apvntiké (yopw oo -0,2% ofjpepa) kat mpootiBevral
50 povadeg Baong (0,50%). Anhadn, n tpdmela éxel ofepa Seapeupéva repinou 4,4 81o. EUPW OE QUTOUC TOUC
Tithoug, mou €xouv oxeb6év undevikn andédoon!

Ta apvnukd Swotpamnelikd emtokia éxouv petatpéet Ta mahaid swap e Goldman Sachs -rou TEpacav otnv

’

EBvikn kat akohoUBwe otnv etatpeia e18kol okomou “Titlos” - oo ¢$Onvotepo Savelo yia to EAAnviké Anpdoio.

Me tnv tedevtaia popdn mou mipav ta swap, TpoBAENETaL LTIOXPEWGSN TOU ANpOGioU va TIANPWVEL TOKOUC UE
emtokio Euribor 6urivou mAéov 6,6%,evw AapBdvet ané tnv “Titlos” 16ko pe o1afepo emLtoKLo 4,5%.

Aut6 onuaivel 6t pe to Euribor 6upAvou -0,2%, To kOOTOC TOU swapywxt to Anupdolo eivat 1,9% kot o
«hoyoplacpoe» yi auto to $Bnvo Savelopd nnyaivel oty “Titlos”, SnAadH otnv EBvIKN.

B&Bawa, auto eival éva mpoowptvé npdPAnpa yia Ty EBVIKA, Tou evAoya TEPIUEVEL OTL 0N SLapkela IwAC Twv
Tithwy, mou Ajyouv oug 20 ZemiepPpiou Tou 2039, SnAadh  oxeSOV TECOEPLG OEKOETiEG META Ta
apxkd swap tng Goldman, ta Statpamelikd emtokia B avePolv kat aAL o€ «puoohoywar» enineda kat n
ouvaAhayn Ba yivel emikepdnc yia thv tpamelo.
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Enewdn undpyel, 6pws, Onwe unoypapuilouv Tpoamelikd OTEAEXN, Eva HOVIUO Kot TIOAD coBapdtepo TPOPANUa pe
Y TITAOTIOINGN TWV «QUAPTWAWY» Swap, n onoia éywe pe ouppouAo - mdAL (...)- Tnv Goldman Sachs: Otav
anogActoe va IPoXwPNOEL 6€ auth T cuvaAlayr, OTIC apXEG Tou 2009 ka: evdy dpxe n kpion oty eAAnvikA
ayopd opoAdywy, n Sloiknon ApdutoyAou To éKave yla va Snpoupyioet vioug tithoug otn Bdon twv Moy
swap, Toug onoioug Ba unopolioe va aflonooel yia va aviAficet pevoToTNTA ané tnv EKT.

Mpdypatt, ot Tithol autol CUVOAKIG OVOUAOTLKAC adiag 5,1 610. eupw Kat Tpéxoucac atioc 5,5 Sio. gupw (n
ékboon €ywve og T UTEP TO GPTID) Eyvav apykd Sektol and v EKT. H EBviki éAaBe tepdotia pevototnta,
v onoia aglonoinoe katdAAnAa othv ayopd opoAdywv kal OTN SLATPATENK, TIPOKELUEVOU VO ATIOKPOUCEL TIC
Tuéoelg mou Adn dpxwlav va yivovtat alodntéc.

Enedn n ouvéxewa, dpws, Sev ftav eficou kahy: Itouc KOATtOUG Tng EKT £éonace peydAn avaotdrwon, tav
éywe avuAnmid ot n EOvikA eixe mapel PEVOTOTNTA HE TPOTIO TOU XWPOUCE TOAAN oulntnon. Ot titAot tng
“Titlos” 6ev Baoilovtav oe «opB6SCEECH UNOXPEWOELS TOU Anpociou, aA\d o€ cuvalayég Tou eixav yivet eKtog
ayopdg (off market), yia 1 omoieg pdhwota n eMnviky  kuBépvrion (to  2008) eixe amavtrioel
otnv Eurostat (Pevdwg) otL... bev urtipxav.

Emedry Arav pa and TC  omAviec TEPUTTWOEL  SieBvg,  drou yeAolomotBnkav ol Sadikaoisc
avaxpNpatodotnong twy Tpanelwy and tnv Kevipikh Tpdmela kat Sev eival Txaio 6t mPokAABNKE TEPAOTLO
evbladépov Siebvwc.

Eneidn, to “Bloomberg” é¢pBace oto onueio va Introet ™ Snpootonoinon 6uo e8LKWY HEAETWY TIOU CuVETagay
otehéxn g EKT yia to Bépa, npoodelyoviac oto Evpwrnaiké Awkaotiplo, 10 onoio telikd emétpelpe otnv
EKT va kpatioet Tig peléteg puotikée, yia va un SlotapayBei N XPNUOTOTHOTWTKY oTabepdTnTaL.

Katoémw twv avwtépw epwtdtal o untoupydc:

» AAnBevet 6t oL 1BOvovteg Tng EKT ot Opavkdouptn dpoprbnkav ¢t av emttpendtav otnv EBvikn va
avtAel pevotéTNTA PE BAON TETOLOUG «OKOTEWOUCH Tithoug, Ba dvolye To «kouti TG Navswpac» otnv
gupwlwvn, adol ol emevbutikég tpameles Ba Snuoupyovoav Bropunxavia swap pe 1 kuBepvioeL, ot
ouvvaMayeg Ba tithomotovvtav kat Ba katéAnyav otnv EKT ya avaxpnupatodotnon; Na katateBei n
aAnAoypadia.

» AAnBeveL 6Tl oL TitAoL TEBNKAV EKTOG HNXAVIOpHOU avaxpnuatodotnong g EKT kat umoxpewdnke va
EMOTPEPEL TN PEVOTOTNTA TLOU eixe AAPEL KL EQV vaL TOTE pE TLKGGTOC;

> EXeL n tpdmela oTOV LOOAOYWOUO TNG M Tithonoinon-oyk6ABo (Le Swadopd n peyohltepn and TG
UTIOAOUTLEG), XWPIG va UITOPET Va TNV aloToloeL yia Tn Xpnuatos6tnon tng; EGv vat va anokaAi et mota
elvau kat va tng éxel InnBei va minpodoprioet T OpHOSLES AKOOTIKES ApXEG KOt GAAEG EAEYKTIKES APXEC
Yl aQUTO 10 oKAVSOAO;

» T {npieg mou MPOKAAOUV oL GXEGEIC pOC ME v apaptwArn Goldman Sachs Ba kAnBolv va Tig
TAnpwoouv dAL oL untepdopoloynuévol moAites; EINTHOR and TN AlkALooUVN VoL BPEL KaL Vo TIHWPROEL
TOUG TIPWTAYWVICTEC;
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» NAnpodopABnke n ENAnvikr KuBépvnon 61t otig HNA eiye Siefaydet Epeuva yio To "'apapTwAS" swap Kat
otnv duabikacia ekeivn eiycv mpokOPeL oToxeio SwpoSokiag Kat PHEADY TNC eMNVIKNG TMAeVpdc(rmiBavov
HeAwV TG EMNVIKAG kuBépynong, Inuitn) dPoug 265 ekatoppupiwy Hohapiwv;

Na katateBel n oxetikr) aAnAoypadia.

» EotdAn o ddkedog otn Awatootvn amé tnv KuBépvnon 1§ éotw kat Twpa Ba otolel yia Toug
bwpoboknBevteg EAAnveg pe “dakehdkl” 265 exat. Sohdpia;

> H épeuva nou Siefriyaye o loayyeréag k. MNdvvng Ayyehrc yia o Bépa autd oAokAnpwdnKe KoL av val
va kotateBei To néplopd trig otn Bouls;

» Yndpyouv tpanelikd oteAéxn kal GAa “golden boys” émou ot AkaoTikég apyxég Siepeuvolv T euBivec
TOUG yla TNV peydAn {npud mou uméotn to EAANVIKG Snuéoto kat aAnBevel 6t éxouv anayyeAbei
KOTNYOPIEG YL aruioTio yia ctuTég TiG eyKANRATIKEG TIPAEELS Kol TTapodAPELS;

Na katateBei n avapopd mpog tv Atkatoovvn.

Kowomnoinon

Ewoayyehea Apeiou Ndyou, Ave§aptntn Apxfi Anpociwv EcdSwv, KEQOMEN, Tevikd Mpappatéa katd tne
AwadBopdc

O epwtwv BouAeuThg

Nikog I. NikoAdmouAog

Npoebpog Tou XpLottavodnpokpatikol Képpatog EAAGSOC
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