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TpaneCeg: H avinon twv kataf£oewv peiwver 1o Saveiouo tovg amo my
EKT

Tnv ¢ék0e61] TOVS 6TO LVPOGUVGTINNO KOl GUYKEKPIUEVE TOV OOVEIGHO TOVG péGH O0m0 TO
apoypappate pokponpodeoung ypnpotodotnons TLTRO ovveyiovv va perovouv o Tpamelec,
Eovtog g ocoppayo T ovEnpéves KoToOEoES KoL TN YOUNAN RETOKIVIION TOVG TPOS
Aoyoapracpovg tpodeopioc.

Onmg ypaeer To capital.gr, ewdwkotepa, pe e€aipeon v EOvikn Tparela mov katagepe mpoT
RETAED TOV GUGTNUIKAOV VO OTOTANPAOGEL TANPOS TNV EMIPAYN PEVGTOTNTA, O GULVOMKOG
0OVELGNOS TOV VTTOAOITOV TPpaTeL®V TAEOV £l pelmOEl ota 8,1 dro. evp® évavtL mepimov 20 dro.
VPO TO OVTIoTOLY0 dLdoTNIa TOV 2023, T0GO, TO 0TTOL0 EKTINATAL TOS 00 PNoEVIOTEL TO APECOG
gnopevo drdotTnro. YaA00TNPIKTIKG TPOS VTN TNV KATELOLVON 0€, AVOREVETAL VA AELTOVPYTIGOVY
o1 KataBéoerg, o1 omoigg cuveyilovv TNV avodIKi| Tovg mopeia, £xovrag avéndei katd 4,8 416. vp®
70 B’ Tpipnvo Tov 2024.

IIpog emippowon, perd v amominpop) 2,5 6. gop® g ypnpatodotineng TLTRO 1ng
Evponaixig Kevrpuig TpaneCag (EKT) tov Iovvio Tov 2024, amd mponyovpevo vaorowrwo 3,5
ore. gvp@, N ypnprotodotnon g Tparelag Merpardg dwopope®Onke og éva oo, gvp® otic 30
Tovviov 2024, n omoia Myer Tov Tpooeyn Askéufpro. Agiler va ava@epBel tmg 1o o’ pico tov 2023
1N ék0gom Tov Opilov 610 gvpwcsveTnna "dyyile" Ta 5,5 oro. evpd. O KaTaOEcEg TEAATOV TG
Tpaneloc £épTacav Ta 59,8 016. evp® 610 TEAOG TOV TEPASHEvOL Tovviov, avénpéveg katd 2%,
1000 o€ TpUNVICia, 060 Kot o€ €TNowa Baon. EE avtdv, Ta 46,2 616. Evp® amoteLoVV KaTOOEELS
apat tntnong ko ta 13,5 d16. gvpd katabdioeis mpobeopiag (23% TOV GLVOAOVL). ZOPQ@VA pue
v Tpanela Merpardg,  Srepopomompévn kan 6tadepr) dopn katadéce®v Tov Opilov amoterel
Baocwko mheovékTnpa, pe T Katabéoels TG gupeiag Mavikg faong va amoterovy To 51% T0V
oVvoLoV TOV KataBicemv. O dciktng kaivyng pevetotntas (LCR) swpopeadnke oto 215%,
EVO 0 OEIKTIG davei®V netd and mpoPréyels tpog katadicerg 6to 63%.

Avénpuéveg koatd 1,2 6. gvp® Nrav to o e&aunvo tov 2024 o1 KotoBicels mELATOV
¢ Eurobank, "ayyilovtoc" 1@ 58,6 owo. gup®, pe 10 MO600TO TOV TPOBESUIOKAOV VO
owapopedveTar 610 33% 10OV GVVOAOL. O JEIKTNG YOPNYNGE®V TPOS KOTUOEGELS drapope@ONKe
oe 72,0% ko1 o dciktig KArlvyng pevetotntog o 181,7%, evd M pNUETOd6TION OTTO TO
gVPMWOVETN O pEVOONKE Kotd 4,3 616. VPO o€ eTfola Bdaon, o€ 3,1 o16. Evp® amd 7,4 H16. VPO
apv Eva ypovo.
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Y100epn] oTo TEGOEPE O16. EVPO MOPEPEIVE 6TO TEAOS TOL [° Tpyufvov Tov 2024
xpnpatoddtnoen s Alpha Bank ané tnv EKT, pe tnv tpdrela va £xel amoninpdcel Eva dio.
gVp® TOvV TEAEVTAIO YPOVo. O KataBécers Tov Opirov avéndnkav kata 900 ekot. VPO oF
Tpyunvicio faon kor owpope@dnkav oc 48,2 oo, gvpo®, Tpogpydpeves amd TV 0vénon
KoTo0£oemV TPAOTNG CNTNONS OO EMYEPNOEIS. AVTIOTOLY O, 1] €KPOTN] KOTHOEGEMV 0mld TO
VOIKOKLPLA, DYovg 200 gkoT. eup®, avTioToOpioTKe TAPOG pHe TNV avricToyn avénoen Tov
EMEVOVTIKAOV TPOIOVTOV. To 10600670 TOV TPOOEC UKDV KATAOEGEOY GTNV EYYOPLO KOTAOETIKN
Baon dwwpope®@dnke og 25%, apetaPfinto o€ oyxéon pe 1o Tponyovpevo tpipnvo. To B’ Tpipnvo,
1N a0EN 0N TOV EMTOKIMV 6TO GVVOLO TOV EYYDPLOV KATUOECEMV, MG TOGOGTO TNG AVENGNG TOV
emrokiov g ayopdg (beta), srapopeodnke oto 17,2%, évavr 16,8% 10 @ Tpipnvo, eved T0
1060670 petafacng tov emrokiov Euribor otig mpoBeopiokéic katabioerg avnhle og 53% and
52% 10 mponyovpevo Tpipnvo. O deiktng daveimv tpog Katubioers aviir0e og 74% Kk 0 dgiKTNg
Kaivyng pevototntos (LCR) og 192% ano 184% to mponyovpevo tpipnvo ko 183% 7o
IPONYOVUEVO £TOG.

Téhog, n ETE éyxev pndevicer on ond tov mepaspuévo Maptio v ékBeon oto mpoypopupa
TLTRO III wov 10 megpvowo o’ e£aunvo "ayyle" to 1,9 6. gup®d. O katobécerg TG oty
EALGoa dSrapopo@dnkav og 54,9 oro. evpo to B’ Tpipunvo tov 2024, avénpéveg katd 1,3 o1e. evpo
ot Tpyunvigia faon. Topeova pe v tpanela, 1 aOEN61 VT GTOTVTAOVEL TI|G oYV PES ELGPOES
Koto0éoemv Oyems, vyouvg 1,2 416, €Vp@, €K TOV 0TOIMV TO 2/3 TTPoépyovTal om0 TELATES
eTOPIKNG TPOTECIKNG, pE TIC KaTaéoels mpoBeopiog va eEakorovBovv va amwotelovv polg To
18% TV cuvolk®OV KataBioewmv. Xe oOyKpion pe Tov lovvio Tov 2023 o eyy@preg Katabioers
evioyvOnkav katd 1,1 o16. VPO, AVTAVUKAOVTOS TNG E10POES OO TELATES MOVIKNG, EVA 01
oelveic kataBéoers avéndnkav katd 300 ekat. evp® og eTnown Pacn, o€ 2,2 016, VPM. Q¢
amotélecna, oL Kotafécerg o€ enimedo Opilov aviihBav cg 57,1 6. evpo Tov lovvio Tov 2024,

1,4 owe. gvp®d vynAdtepa oe etiowe Baon, anotehdvros T0 95% TG cvvoMKkng Kabapng
xpnpatoddtnong s ETE. O dcikteg daveiov mpog katafioels Kow KAAOYNG PEVGTOTNTOG
owapope®Odnkayv og 60% ko 240% avtictoryo.
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Ye BB+ avafa@muoe myv Twwav n S&P — Owvnpofiéweig yia ta pey£in
Yty avofdadpuion g pokpompdoBeounc motoinnTikig wkavotntos T Tirtdv oe BB+ ano
BB mpoyopnoe n S&P, divovrog 6ta0epic mpoonTikéc.

Onog onpewavel o oikog afordynong, n Titav epeavice karéic Aettovpyikég emoooelg To 2023
KOl KOTd 10 TPpOTO £EAUNVO TOL 2024, pnE 1oyvpoTEPES U6 6,TL AVONEVOTAV TOMGELS KOOGS Kot
EBITDA.

O avarvtég TpoPfrémovv 0TL 0 OpLhog Ba ovveyioer va gp@aviler avOekTiKn) opyaviki avénon
TOV €600V Kotd 4%-5% T0 2024-2025, Swutnpavrog v kepoopopia tov. Emmiéov, Oa
ovveyioel va mapayel peydreg ehevBepec Tapetokéc poés, pe 11 fondsia TOV VAOGTNPIKTIKOV

oV KOV 6TIC Bacikég ayopég Tov Kol TG fedTioTomoinong g Paong kKéoTOLC.

H S&P mpoPiéner, emiong, nepartépo Pertimon 6tovg motOTIKOVG dgikteg g Twrav, pe to
npocappocuévo ypéog npog 1. EBITDA oto 1.0x-1.5x kol Ta kKepaioro amd Tig AerTovpyieg
(FFO) mpog 10 ypéog 610 65%-70% 70 2024-2025.




2 Ag. Theodoron Sq, 105,61 H ue p n O-l a ‘ 8 a

Athens, Greece
Tel. +30210 3212947
Fax: +30 210 3314355

KAPAMANQ®

O1KO0 AEPL0
H wpoéhaon g Ovkpaviag 610 Kovpok £pepe 6T0 TPOSKIVIO TOV 0TAONO pPéETPNONS PUGIKOD agpiov
ot Xovtla: MoMg Alya ylAlopeTpa amdcTooN 06 TA OVKPOVIKE GVVOPU, 6E PMOIKO £00(Q0c, PpiokeTarl
£€vag onNuavTikog Kopfog puokov agpiov, wov eEayetar otnv Evpony.
Tnv nepacpévn efdopnada, pua ovkpaviki oyporpia £fyaie otn onpoctotnra £va fivreo pe Ovkpoavovg
OTPOUTIOTES OTA YPUQELR TNG POOIKNG eTALPEiag PUOIKODU agpiov Gazprom otn XovTia, SONAOVOVTAS OTL
0 otaOpog ppiockeror vwo tov A pn £reyyo6 ™c. H Pooia, amd tnv drin mhevpa, empével 6t Ovkpavia
Ogv £xeL Tov TANPT EAEYYO TOV EYKOTUGTACEMV EKEL.
Nopitepa avt) TV €fdopada, To Radio Free Europe/Radio Liberty onpocicvoe g1kdveg amd dopvgipo,
oL omoigg £0gyvav g £ovv onuelwBel onpavrikés nuiég and TS oTPUTIOTIKEG emBEceg otV
neproyn. Topeova pe v Gazprom 0ot660, TO 0EpLo cuveyilel va péerl and ) Lovtla otnv Ovkpavia,
EVO 0l EKTPOGAOMTOL TOV OIKTVOV EKPETAAAEVONG oty Avotpio ko v Ovyyoapia avépepav 6tL N
npounOsia agpiov dgv £xgl SLaKOTEL.
I'o 660 axépn Ba péer pooikd puoiko aépro péom Ovkpaviog;
Tov Aeképfpro Tov 2019, n Méoyo kar to Kigfo cuvijyav pio weviaer] copgovia yio ) peTOQOpd
POOIKOD PUGIKOV agpiov pécm T OvKpaviag, 6TNY 0oid COPUPETEOLVY 01 KpaTikéES eTanpeieg Gazprom
Ko Naftogaz.
H odppaon Myer tov Agképppro tov 2024 ko to KigPo éxer amd kaipo dnhocel 6T dgv embBopei v
napatact s H Pooia amé v whevpd g £xe1 onrhooel 611 0a ovveyicel va Tpopndevel puoko aépro
péxpr T Adn TS cvppwviog.
T 00 popovoe va copPei otn LovTla KaTd TN SLdpKELN TOV TOLEPOV;
Ovten Ovkpavia ovte N Pooia @aivetor va emBopodv apog to Tapov va TEpRATIcOVV TN SLONETAKOMLON
PLOIKOV 0gPiov péc® TG LovTla — Vo TNV TPoH60eon 6TL dev Ba vrapEovv {NméES OTIC GYETIKEG
vodopnéc.
O Maéviguv Xikykevotok ané ) Xyoi Owovopik®dv Emompav tov Kiéfov vrootnpiler emmifov
otL av 1 Ovkpavia 10ghe va 6TOPATIGEL TN POT] TOV POCIKOD PLGIKOD UEPIOV, 00 NTOPOVGE VU TO KAVEL
avé tdoo oTiypn ané to £80.90g TG, 0TOTE oV VITAPYEL AOYOS VO KOTAAN POl 0 6TaON6G 6T LovTla Y0
TOV 6KOTTO 0vTo. «Av 11 Qvkpavio 10gre va 6TAPNATIOEL T1] O1EAEVGT TOV POGIKOD PLGIKOV agpiov, Oa
RTOPOVGE VO, TO KAVEY, AEEL YUPUKTIPLOTIKA.
H Zovtlo givar o povog otaBpdg @uoikov agpiov 6€ pMOIKO £00(p0g mov e£akoiovOel va d10YETEVEL
Pvoiko aépro pécw Ovkpaviag. X1ig apyés Tov 2024  EE amogdoioce motdco va Aafer pétpa: Amé tov
MépTio Tov 2025, 00 amayopevTel N PETAPOPTMGT] POGIKOD VYPOTOUUEVOV PUGIKOV AEPIOV 6T
hpavie g EE.
MnynR: DW.com
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Global Debt Hits All-Time High $315 Trillion

GL@®BAL DEBT

REACHES $315 TRILLION
Debt as % of GDP,

Global Debt (USD) Weighted Average
$3207 §3151| 370%

f/.’ :
Global debt increased by
21% since 2020 following
the COVID-19 pandemic.
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@ Source: IIF Global Debt Monitor




