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NPOZ TON NPQOYNOYPIo

Ofpa: «H EBviki “éypade” Inuia 70 ekat. eupw To Y tpipnvo and v moAuculntnpévn
Tautonoinon pe «oxnua» tnv Titlos Plc.- Oa SikacBolv ta “golden boys”;».

IXe6OV oKW xpovia WETd TV moAuoulntnuévn oTouC 61ebveic owovoukolg KkUkAoug TiITAomoinon Twv
«apopTwAwv» swap xpéoug petafy Goldman Sachs kat EAARvikoU Anpogiou, pe ta onoia «efwpaioBnke» To
dnuoowo xpéog yia va pmet n EAAGSa otnv upwlwvn, n EBvik Tpdmeio mAnpuvel apketd «toouxtepd»
Aoyaplacpsd yia autoig Toug Tithous, ou TApapéVOUY oTo xaptoduldkio tric.

To tpito tpipnvo tou 2016, and toug tithoug Tou ek66BNKav Tov DeBpoudgio Tou 2009 and to dxNUA £SOV
oxorou “Titlos Plc”, n EBvikr «éypaen Inud 70 ekar. evpw, 6nwe mapadéxBnke o CFO tou opilov, K.Mavvng
Kuprakémnouhog, anaviwviag oe oxsTikh epwtnon avoAuty, otnv npdodartr tnAeSidoken yia Tnv napouvsiaon
TWV AMOTEAECUATWY Sprvou.

«Eixope (o.0.: amd v “Titlos”) éva xtOmnpa oxedév 70 ekat. EUPW OTO £068NHA amd ayopanwAnoiec
Xpeoypadwvy, avédepe o k. Kuplakdmouhog. «Autdc eival o Aéyog mou éxoupe eudavioel apvntiké
anoteAéopata and ayopanwhnoieg xpeoypddwvy», effynoe.

ATIOVTWVTAG OF SLEUKPWIOTIK €PWINGN Yyl TO av QUTEC OL TOGO ONUAVTIKEG OTWAELEC QVAMEVETOL VA
enavoAngBoulv, o k. Kuplakémoudoc erorpave 6tL n Inpd odeiletal katd kUpLo Adyo ota acuvrBLoTa XapnAd
erutoKIa kat e§édpaoe v extipnon étt Ba eivan eficou REYAAN ta ENépeva tpipnva.

Mpayuarti, oL tithot ou ek668nkav amd tv “Titlos” Kat TOUG OMOIoUG KaTEXEL QMO TV €KSOON Toug N EBVIKA,
€xouv orjuepa anddoon kovId oto Pndév yua v Tpanela. Ot mMAnpwieEg TokwY Tou AapuBdvel KaBe ggaunvo
unohoyilovtat pe Bdon to Euribor 6puvou, Tou eival Aéov apVNTIKG (YUpw 010 -0,2% ofuepa) kat pootiBevtal
50 povadeg Baong (0,50%). Anhadn, n tpdmela éxel ofpepa Seopeupéva nepinov 4,4 810. eupw oe AUTOUC TOUC
Tithoug, mou éxouv oxXed6v undevikn andédoon!

Ta apvnuikd Slatpamelikd emtokia éxouv peTatpédel Ta moAald swap g Goldman Sachs -nmou népacav otnv
EBvikn kat akoAoUBwC otnv etatpeia £181kov okomol “Titlos” - oto ¢$Onvotepo 6avero yia to EAAnViké Anpdoto.

Me tnv tedeutaia popdn mou mpav ta swap, TPoPAENETAL UTOXPEWGT TOU Anpooiov va mAnpwvel TOKoug pe
enutoko Euribor 6prvou mAéov 6,6%,evi AapBdvet and thv “Titlos” téko HE oTabepo entdkio 4,5%.

AuTO onpaivel 6tt pe to Euribor 6pAvou -0,2%, t0 KkdOTOC TOU swap yux 1o Anuodowo eivar 1,9% kaiL o
«hoyaplaopo66» yia autd to $Onvé Saveloud nnyaivet otnv “Titlos”, dnhadn ornv EBVIKHA.

BeBata, auto eivat éva npoowpvé npéPAnua yia Ty EBVikA, Tou gvhoya MEPUEVEL OTL 0Tn SLEpKELD {WHS TwV
ttdwy, mou Afyouv org 20 ZzmrepPpiou  Tou 2039, dnAabn oxebdv téooeplg Gekaetieq petd ta
opxXLKS swap TG Goldman, ta datpanelikd emtdkia B avePolv kol TEAL S «puotoroywd» enineda kat n
cuvaMayn Ba yivel emukepdrc yia thv tpamela.
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Enewdni undpyel, 6w, wg unoypappifouv Tpamelikd otehéxn, éva HOVLHO kAL TIOAY coBapdtepo npdPANUa pe
™V TtAomoinon Twv «apoapTwAwy» swap, n onola éyve pe cUpUPBOUND - mdAL (...)- Tnv Goldman Sachs: Otav
anoddolce va npoxwprioel oe auti ™ cuvaAlayh, OTIC apxéc Tou 2009 Kou eve dpxe n kpion otnv eAAnvikn
ayopd opoAdywy, n Sieiknon ApditoyAou T0 €KQve yLa va SNULOUPYRGEL VEOUC tithoug otn Bdon Twv NoAwy
swap, Toug oroioug Ba pnmopoloe va a§lomoLoeL yia va avIARGEL peuaTdTHTA And Vv EKT.

Mpdypaty, ot Tithot awtol ouvolikng ovouaoTikic afiac 5,1 8ia. gupw kat Tpéxoucag agiag 5,5 Swo. svpw (n
éxboon éywe oe T UMEép TO GpTLo) éywav apyikd Sektol ané v EKT. H EQvikn éAaPe tepdotia peuototnTa,
v onoia aglonoinoe katdAnAa otnv ayopd opoAdywv Kat ot dlatpamelLkr), TPOKELMEVOU VOl ATOKPOUGEL TIC
TUEDELG oV RSN dpxlav va yivovtal alodntéc.

Enewdn n ouvéxewn, dpwg, dev frav eficou kahn: Itouc KOATOUC TNC EKT {éonaoe peydAn avaotdtwon, otav
EYWE QVTIANTITO OTL N EBVIKA €ixe Tdpel pevoTéTNTA pe TPOTO Tou Xwpovoe moAAR oulntnon. Ot Tithot e
“Titlos” 6ev Bacilovtav ot «0pBS6aecy uNoXpeWOELS Tou Anpooiou, aANd ot ouvalayég mou elxav yivet extog
ayopag (off market), yia Ti¢ omole¢ pdAwota n eAAnVik KuBépvnon (to 2008) eixe anaviioet
otnv Eurostat (peudwg) o1L... Sev unipxav.

Enedn  Arav  po and  Tg  cmdvie MepUTTWOEC  SeBvic,  dmou yeholorounOnkav oL Siabikaoieg
QVaXpNUatos0TNONG TwV TPAMElWwY and Tnv KevIplky Tpdmela kal Sev eival Tuxaio Ot mpokAnRBnke tepdotio
evlladépov Siebvuwc.

Enedn), to “Bloomberg” édpBaoe oto onueio va Intrioet &nuootonoinon §U0 eL8IKWV HEAETWV TTOU CUVETAEQY
otekexn tng EKT y to Bépa, mpoodelyovtag oto Eupwnaikéd Awkaothplo, 10 onoio tehkd enétpede otnv
EKT va kpatrioel 1ig peréteg pUoTikeg, yia va pn StatapaxBein XPNUATOTIOTWTIKY oTa8epdTnTA.

Katomw twv avwtépw, epwtdobe:

> AAnBeveL 6Tt oL 180vovteg g EKT otn Opavkdolptn doPribnkav Tt av emupendtav otnv EBvikA va
avtAel pevotétnTa e BAON TETOLOUG «OKOTEWVOUCH TiTAOUC, Bat avolye to «kouti tng Mavdwpag» otnv
gupwlwvn, adol ol enevSuTikég Tpaneles Ba Snuoupyoloav Propnxavia swap [E TG KUPBEPVAOELC, oL
ouvahayég Ba tthomoovvtav kat Ba katéAnyav othv EKT yia avaxpnuatodotnon; Na katatebel n
aAAnloypadia.

> AAnBelet 6Tt ot TiTAoL TBNKAV EKTOC MNXAVIONHOU avaxpnuatodotnong ¢ EKT kal umoxpewbnke va
ETUOTPEPEL TN PEVOTOTNTA TIOU £iXE AGBEL KL EGV VAL TOTE ME TL KOOTOC;

» ExeL n tpdmela oTov LGOAOYIWOUS TNG HLa TITAOMoinon-oykoAto (e Swadopd n peyalltepn amd Tic
UTLOAOUTLEC), XWPiG va prtopel va Ty aflomouoeL yla Th xpnHotos6tnod e E&v val vo amokod YeL ol
givat kaw va TG €xeL InTtnBei va TAnpodoproeL Ti§ appoSLeg ALKOOTIKES apXEc Kal AAAEG EAEYKTIKEC APXEC
YL QUTO TO OKAVOaAO;

» T Inpieg mou mpokoAoUV oL OXECELG pag ME TV apoptwhf Goldman Sachs Ba KAnBolv va g
TANpwoouv AL oL uteppoporoynpévol oAiteg; EINTRON amd tn Akatoovvn va BpeL kot va Tipwphoel
TOUG MPWTIOYWVIOTEG;
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» NAnpodoprBnke n ENnvikr KuBépvnon éti otic HNA eiye Sle€axOel Epeuva yia to "'apapTwAd” swap kat
otnv Swadkaoia exeivn eixav mpok el ototxeio Swpodokiag Kat peAdv ™G eAANVLIKNG TAEUpAc(miBavov
HeAwV TG EANANVIKNAG kKuBEpvnong, Inuitn) VPouc 265 ekatoppupiwy Eohapiwy;

Na katateBel n oxetik aAMnAoypadia.

» Eotdhn o ddkehog otn Awkatoolvn amd v KuBépvnon N éotw kat Twpa Bo otoAel yo Toug
bwpoboknBévieg EANNVeG pe “dakeddkl” 265 exat. SoAdpLa;

> H épeuva nou Sieffiyaye o ewoayyeréag k. Mdvwng Ayyelrc ylt To B€pa autd oAokANpwONKE Kot av vat
va katateBei To nopLopd tng otn Bouln;

» Yndpxouv Tpamelikd oteléxn kat dAa “golden boys” émou ot AaaTIKEG apxég Slepeuvolv Tig euBUveg
TOUG vy TV peyaln {nuict mou uméotn 10 EMnviké Snpdoto ko aAnBedel OTL éxouv amayyelBet
KaTnyopleg yio amiotia yLo 0.UTEG TIG EYKANUATIKES TIPAEELC KaL napaiiec;

Na katateBei n avadopd mpog T Awkatoovvn.

Kowornoinon

EloayyeAea Apeiou Mdyou, Avefdptntn Apxfi Anpociwv EcéSwv, KEQOMENM, evikd Mpappatéa Katd tng
AtagBopag

O epwtwv BouAeutnc

Nikog I. NtkoAdmoudog

Npdedpog tou Xplottavodnpuokpatikod Kdupatog EAAGSOC
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