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Kpiowa Bepata tov oxediov « HpakAng» mapauévouy avorkta

— e Q EYTENIA TZQPTZH

Baokdtepo MTnpa elvat To KAta OGOV 1) €yyvnon Touv Anpoaciov eivat apKeT yia va BewpnBovv undevikov pliokou ot TitAot

vmAng Stafabuong (senior notes) mov Ba KPATHGOVV GTA XAPTOPUAGKLA TOUG OL TPATELES

https://www.kathimerini.gr/1050225/article/oikonomia/epixeirhseis/krisima-8emata-toy-sxedioy-hraklhs-

paramenoyn-anoikta

AvolkTd TTapapévouy yia Tig TPATEleS KATIOLX Kpilolua Bepata o€ 0,TL a@opd To oxXESL0
«HpakAng», pe BackdTEPO TO KATA TTOGOV 1) €YYUN 0N TOV ANHOGIOV ElvAL APKETN YLX VX
BewpnBovv undevikov piockov ot TitAot VYMANS Stafabuiong (senior notes) mov Ba kpaTricoLV
0T XUPTOQPUAAKLA TOUG OL TPATIELEC.

To B¢pa auto Sev Ba TpoAe@Bel oTo vopooyESio ov emelepyaletal To vTovpyeio OLKOVOULIK®WY,
KaBwg etvat Bépa mov Ba amavtnBel anmd Tov SSM otnv mpagn, SnAadn petd v Yn@lon tov
vopooyediov kat a@oV oL TPATE(EG TTPOETOLUACOVV KAL ATIOCTEIAOVV GTOV EMOTITY TOV PAKEAO UE
TNV TIPOTEVOLEVT TITAOTIOMOT), TTPOKELUEVOU VA AAPEL TNV ATIALTOVEVT EYKPLOT).

To tpooy£dio

[Ipog To TapoV, KLBEPVNON KL TPATIECEG £X0UV EEKLVIOEL TN CLUYYPAPT) TOV TTpooxeSiov, 0To
0TI0{0 AVaPEPETAL OTL «1) SLAPOPWOT TNG TITAOTIOMONG TIPETEL VA EIVL CULPWVN IE TA
mpofAemopeva otov Kavoviopo (E.E.) ap. 575/2013 yia TV avayvmpLor oHOVTIKIG LETAQPOPAS
KLvSUVOU TWV TITAOTIOLOVUEVWV ATIALTICEWY ATIO TNV TPATE(Q G€ TPITOUG KAL TOV AOYLOTIKO
SLXWPLOUO TOUG ATIO TIG EVOTIOUEVEG KATAOTACELS TNG TPATECAG.

To mpooxéSio ov €xel cuvTayOel PExpL OILEPA KAL TO OTIOL0 CUUPWVA IUE ACPAAELG TIANPOPOPILES
ATEYEL TTOAD AKOUT aTLO TO TEALKO Kelpevo Tov Ba otadel ot BouAr), Ba amattiost eEavTtAnTIKESG
OUVOVTIOELS TIPOKELLEVOU VA TIAPEL TNV TEALKT) LOP@T] TOV £ws Kol T TEAN Noepufpiov.

ZOU@®WVA LAALOTA [LE TTANPOPOPLES, 1] ETTOLEVT) CUVAVTNOT] TNG VOULOTIAPACKEVAGTIKNG ETITPOTING
LLE TT) CUUUETOXT VOULK®WV OO TNV TAEVPAE TOL VTTOVPYEIOV OKOVOULK®WY KOL TWV VOULIKWOV
TUNUATWV ATIO TIG TPATELES VAL TIPOYPAUUATIOUEVT Vi avplo Tetaptn. Me Baon doa €xouv
TEPAN@Oel péxpL onuepa 0to TPooxESLo, N KUBEPVNOT BETEL QUG TNPEG TTIPOUTIODETELS Y TX
Savela mov Ba evtayBovv 6TV TITAOTON 0T, AAAQ KXl QUG TNPOUG OPOUS YIX TIG ELCTIPAEELS TIOU
Ba TIPETEL VAL ETITUYXAVEL O SLAXELPLOTNG AVTWV TWV SAVEIWYV, £TOL WOTE VA EAAXLOTOTOO0VV oL
TLOAVOTNTEG EVEPYOTIONOTG TNG KPATIKNG EYYUNONG. ALEVKPLVIZETAL TTWG 0 SLAXELPLOTNG Elval
aUTOG IOV avaAaUBAaveL TN SlekSiknon Kol TNV eloTPatn TWV ATALTI|CEWY ATIO TOUG OPENETES
KOl KOAOVO WG TNV ATOTIANpWUT] TWV OLOAOYLWOV.
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TitAomoinon

To mpoox€Sio TPoPAETEL OTL OTA CUUPATIKAE £YYPAQA TNG TITAOTIOMOTG TIPETEL VX
TEPAUBAVETAL KAl OPOG TTOV B avaBAAAEL TNV TTANPWUT TOV SLAXELPLOTI] EAV OL ELCTIPAEELS
UTIOAELTIOVTOL TOV TTOOOU TIOV £XEL SeoUEVOEl OTL Ba eloTpagel. ZuyKekpLuéva, OTIwG opileL TO
apBpo 3, «edv KaTd TV NUEPOUNVIA KATAB0ANG TG ApolNg TOU SLXELPLOTH, 1) OXEOT HETAEY TWV
KaBapwv eloTpdewv Kol Tov TPoUTOA0YLo0£VTOG TTPOG eloTpadn TTOGOV, oV EANPON VTTOYM YA
TNV TILOTOANTITIKY A§LOAGYN 0N TWV OpoAoylwv VPMANG Stafabuiong, voAsimetat tov 30%, n
katafoAn pépoug e apolfBns Tov Staxelplot) avaBaAleTal katd TovAdyxlotov 20%. O
SLOXELPLOTNG LAALOTO PTIOPEL VA EKTIECEL KAL VA AVTIKATAOTAOEL 0€ TEPIMTWOT) KATATITWONG TNG
gyyUnong Tov EAAnvikov Anpociov kat vo TN TPoUTOOeon OTL Yl V0 SladoxIKES TTIEPLOSOUG
EKTOKLOHOV oL KaBapES eLoTIPAEELS ATt TN SLoYEIPLOT) TOV TITAOTIOLOUHEVOU XAPTOPULAAKIOV
UTIOAE(TIOVTAL AOYW AUEAELAG TOV SLAXELPLOTN KATA TOGOOTO TovAdyLoTov 30%.

T€ 0,TLa@OPA TNV TOLOTNTA TwV Saveiwv oL Ba evtayBovv otnv TiTAoToNnom, To apbpo 4
AVAPEPEL PTWG OTL «OL OPOAOYIEG LYMANG EE0PANTIKIG TIPOTEPALOTNTAS (Senior notes) TPETEL vV
Exovv aflodoynBel amd eEwtepkd 0pyavIopno TOTOANTTIKNG afloAdynong (ECAI), eykekpiuévo
amnd v Evpwmnaikn Kevtpwkn Tpamela, oe katnyopia a§loAdynong BB-, Ba3, BBL 1) vymAdtepn,
eV TUYOV 6eVTEPN aloAdynon Sev SUvatal va vTToAeimeTal TG katnyopiag BB-. OTws 6pwg
Stevkpwiletal oto (510 apBpo, n agloAdynomn Sievepyeltal xwpig TNV w@EAELA TG KPATIKNG
gyyUnong, YEyovog Tou oNUAlVEL OTL TX SAVELX aUTA B TIPETEL Vo elval OXETIKA KAAG SAvela,
dMAad1| va Exouv PeYAAES TILOAVOTNTEG va EloTIpaOoUv.

MpoBAéPelg tng Morgan Stanley yia tnv eniépacn tou HPAKAH oto NPEs

Exhibit 4: We expect Project Hercules to facilitate €22bn
securitisations in 2020e, on top of the €9.5bn earmarked for 2019e.
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Project Hercules is a guarantee scheme under which the Greek government guarantee covers the senior
tranches of securitizations of NPEs from banks' balance sheets.
e Senior notes rank above mezzanine and junior notes in the waterfall structure and benefit from a
State guarantee. The mezzanine notes rank between the senior and junior notes. Neither the
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mezzanine nor the junior notes will benefit from a State guarantee. The junior notes rank the
lowest and are fully participating in gains and losses; they do not give any right to cash flows until
the notional of the senior and mezzanine tranches have been repaid in full.

The guarantees granted under Project Hercules are not state aid as they are priced on market
terms.

The senior notes have a target rating of BB-, Ba3 or higher; the set up of the securitization will be
calibrated such that the target rating on the senior notes is achieved.

The guarantee will only become effective after the originating bank has sold to private investors at
least 50% plus one share of the junior tranche at a positive value and has sold at a positive price a
part of the junior and mezzanine tranches that is sufficiently large to achieve accounting de-
recognition of the sold NPLs. The junior and mezzanine notes cannot be bought by the State or
State-related bodies.

NPLs are securitized at no higher than the current net book value (gross NPL minus provisions)
Upon securitization the originator will appoint an independent servicer to work-out the underlying
NPLs.

Performance triggers for the NPL servicer can provide that the payment of the mezzanine tranche
be postponed until actual recoveries have caught up with projected recoveries, or when the senior
tranche has been fully repaid. Fees to the NPL servicer can also be conditional.

Pricing of the State guarantee is determined in part by the Hellenic Republic Credit Default Swap.
e The charge of the guarantee steps up to encourage early adoption of the scheme.

H ENIAPAZH TH: TITAONOIHZHZ 3TA ENONTIKA KEQAAAIA (CET1) KAI TA RISK-WEIGHTED ASSETS
Meiwon kedbahaiwv kat peiwon RWA, pe emiBupuntn Betikn enibpaon otov Adyo twv dVo (CET1/RWAs)
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TvinTovv o Tpanelites Yo va exivijoet 0 "Hpaxking"

| Tng Névag MaAAwapa

https://www.capital.gr/oikonomia/3388808/ti-zitoun-oi-trapezites-gia-na-xekinisei-o-iraklis

Y& "yeviko ouvayepHO” Yl TNV ATOTEAECUATIKT EQAPHOYT Tov axediov "HpakAng" Bplokovtal uvtovpyeio
Owovoukwv, Tpamela ¢ EAAGS0G koL TpAaTelES.

Metd v éykplon tov oxediov amd v Kouwodv, to mpooeyég SekamevOnuepo Oa elval Slaitepa kpioiuo,
OAAQ KAL TTUKVO OTtd TIAEVPAS ETTAPWV KoL SLEPYACLWOV, TOGO HETAED TWV EUTAEKOUEVWY EVTOG EAAGSOG
000 KAl [€ TIG EVPWTIAIKEG ApX£G. ZNTOVUEVO EIVaL 0 EQAPUOTTIKOS VOUOG TTOV Ba kKatatebel Tpog Ym@ilon
otn BouAn ota TéAn Tou unva va tkavoTiolel TOo0 Toug XpNoTes (TPATECESG) OG0 KL TIG EMOTTIKEG APXES,
Aapfdavovtag £ykplon oty TPAdn Kal amo Ti§ U0 TMAEVPES.

It AettovpykotnTa Tov "HpakAn" tpooBAEmouy Kot oL Eévol emevSUTEG, 0L 0TTO{0L EKSNAWVOUY TEPAGTLO
EVOLAPEPOV YLA TO ETILKEIUEVO EAANVIKO APS KAl avaIEVOUV TN GUVEXELA TNG OTPATNYIKNG TNG EAANVIKTG
KUBEpVNoNG Kal TwV TPATElWVY Yl TN Heiwon Twv NPLs.

['lar OAeG TIG TAEVPEG KAL ATtO TNV OTITIKT TNG KaBepiag, o "HpakAng” kal o mws Ba BecpobetnBein
AgLToupyla TOU YL Vo elval VEAIKTOG Kol amoTeAeopatikog eivatn No 1 mpotepatdtnta. Kot auto yati
€K TOV ATOTEAEOUATOS B KPLOEL TO KATA TTOGOV TO EYXWPLO TPATE(KO CUOTIHAX Bt UTIEL OE TPOYLA
SUVAULKNS avaKapdmg, TTPOG OPEAOG TNG OLKOVOUIXG, AAQ KAL LE GTOXO OL EAANVIKES TPATIECES VO
efuyLavBolv AP WS KAL VO KATAOTOVV EMEVSVGLLE.

Ta 6v0 "kAiro1a"

To ox£610 "HpakAng" BplokeTat 161 0TO LIKPOOKOTILO TWV EMOTITIKWV ApX®V KAL TWV TPATE(WV Kal
eMxelpelTaL va avaduBolv OAEG OL TAPAUETPOL KAL OL ETUTTWOELS TOUG 0TV KEPSo@opia kaL Tnv
KEQUANLOKT] KATAOTAOT] TOU TPATE(IKOU KAGSOUL.

0 SSM, 81 Tov emke@aAn G Tov, Avtpea Evpla, £xel 8woel aopévws Ymeo gpmiotoovvng otov "HpakAn”,
KaBwg emBupel ot eEAANVIKEG TpaTeleS va EE@POPTWOOUV TO GUVTOUOTEPO SUVATOV OGO TIEPLECOTEPA
"KOKKWvA" S&vela uTtopovv. 26TO00, YLX VA YIVEL ATTIOSEKTO TO OXTIX ATIO TIG TPATIELES IOV SLATNPOVV TO
Sikalwpa ¢ eBeAOVTIKNG CUPUETOXNG, O TTPETEL AUTES va AdBouv attd Tov SSM xapunAr otabpion tov
KLvéUvou Twv TiITAomomoewv NPLs Tov Ba Stakpatriocouvv ot (Steg, aTo TAaiolo g Asttovpyiag Tou
mpoPAemouevou SPV.

To oxed6v undeviko Risk Weighted Assets mov Oa pémet va AdBouv ot TpATEleS Yo TX CUYKEKPLUEVA
oTolela evepyNTIkoU gival Baoikn TpolToHeomn yia TV emitvyia Tov "HpakAn". Kai, oto mAaiolo auto,
oVPEWVA HE TI TANPoopieg Tov "K", 0 SSM peAeta 0Aeg TIg TapapuéTpous Tov "HpakAn" mpokeévou,
€Qv elval e@1KTo, va Swoel otig Tpameles undevikd RWA. Tpaypa mouv onpaivel 0TL 0L TITAOTIOI GELG TIOU

4


https://www.capital.gr/oikonomia/3388808/ti-zitoun-oi-trapezites-gia-na-xekinisei-o-iraklis
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Ba Stakpatroovy Ba Exouv Tn BaputnTa Ke@aiaiov kat Sev Ba eyelpouv vTToYPEWON TTPOGSLOPLEOV
EAQYLOTOV TTOGOV KEPUAAIOV YLt TNV KAAVYT TOU KIVEUVOU QPEPEYYUVOTITAL.

Tdoo 0 SSM 660 kat 1 TTE kat ol Tpdmeleg, ol omoleg CUPPWVA pE TIG TIANpo@opieg Tov "K" xouv
avaBéoel og investment bankers tn peAétn Tov oxediov "HpakAng”, 6€Aouv va Stakpiwoovy Toleg Oa
glvat oL XpnUaToppoES TwV TpamelwV (EAA@pLVOT 1 EMBAPLVOT]) ATIO T1) GUUHETOXT) TOUG GTO GXTIUC,
Tws Ba emmpeactel 1 kepSogopia Toug (TL Ba yivel edv Katl agov 0 mezzanine TitAog TOLVANOel ue (nuia
0TOUG ETTEVOUTEG) Kol TGS Staa@aAiletat 6TL ev Ba evepyomomBel o avafarrouevos @opog.

Agv eivat Tuxaio 0TL TO 0lKOVOULKO eTiTEAElD NG KUBEPVNONG €€eTGlEL 116 TO BEPA TOV avaBaAAdpevoL
OOPOVL, OTIWG SNAWCE TIPOCPATA 0 VPUTIOVPYOS OKOVOUIKWDV KoL ApUOSLOG YLK TO XPNHATOTIOTWTIKO
ovotnua, Fwpyos ZaBBog, apov, and svAoyia yia Tig Tpdmeles to 2015, Twpa 0 avaBaAropevos @opog
elvat o peyaiog Bpayvas.

YmevOupifetal 6TL o 2014 1 KUBEPVNON Zapapd avayvwpLoe TIG (nuies Twv Tpamelwy amd TIg
avaSLpBpWOELS WG POPOAOYIKN TIOTWOT], AVTLYPAPOVTAS KATL IOV £(XE EQAPUOOTEL KUl 0 GAAEG XWPES
¢ E.E., xat 61 tov evpwmaiko’ Notov. Me tov Tpdmo autd §60nke 11 Suvatotnta oTig TpaTeles va
oupmeicovv pe @OpouG atd HEAAOVTIKY KEpSOOpia TIG peYAAES {nuieg Tov véotnoav amd to PSI kat
TIG HalIKEG Slaypa@eég un eEummpeTovpevwY Saveiwy TapeABdvtwv etwv. [Ipolimddeon, wotdoo, elval ot
TPATELES va gRPavi{ouy KEPON 0€ MITESO UNTPLIKTG, WOTE va amooBEvouy Tov avaBaAAduevo @opo,
a@ov, ot epimtwon Inuiag, Ba mpénel To ANpocio va KaAUPEL HEow aUENoNG Ke@aiaiov TV
KEQAAQLOKT "TpUTIA", UE Gpeam SNUOCLOVOULKY ETLRAPUVOT) 6TO EAAELUUA KAL TO XPEOG.

Ov poPréyerg

H vmtapén twv avafairdpevwy @opoAoyikwv amattnoewv (DTC), ot omoieg amoteAovv 1o 65% Twv
KEQUAAIWV TV EAANVIKWV TpATE(WV, EIVAL TO GTOLXE(O IOV BETOVV OTO ETIKEVTPO EMOTITIKEG APYEG KL
eMEVOUTEG Kl ATOTEAEL TOV BAGIKO TTAPAYOVTA OKETITIKIOUOU TwV TPpATe(WV evavTt Tov "HpakAn". Ot
tedevtaleg Ba ouppeTeiyav dvev devtepns okeYme otov "HpakAn" av elxav Stac@aiioet 6TL Sev B
KdUOvevay pe Tnpieg amod Tig padkég Tithomomoels kat petafifdaoels twv NPLs oto SPV. Qotdoo, yia va
€xouv KEPBOG, Bt TIPETEL OL TIUEG yOpPAS OTIG 0TTO(EG Bl TTOUANBOVV 0L TITAOTIOW GELG OTOVG ETEVOUTES VAl
elvat vPmAdTepes amd T Aoylotikng agia otnv omoia £xovv kataypdPel ota BLBAla Toug Ta Savela Tov Ba
uetafi3aocovv otov "HpakAn".

EmmA€ov, ot Tpdameles kadoUvtal va petaBLBdoovv mpog titAomoinon oto SPV ta kaAUTEpA TOLOTIKA
S&vela Ao To 6TOK TWV pr eEUTNPETOVREVWVY. To TIPOATALTOVHEVO QUTO TO EXEL BETEL CAPWS N
KUBEpvnomn, Sebopévou OTL BEAEL T xwpa va BYEL OTIS aYOpEG e "eKAEKTO TIPOiOV" TTou B TTpoceAKVGEL
TouG emevOUTES, XTi{ovTag Kol afloTIoTio Yio eTTOUEVES ETEVOVOELS.

[ g Tpameles, n Sikawn aut amaitnon SuokoAsvel Ta Tpdaypata. Kat autd yia §vo Adyovug. Agevdg,
S10TL B 1BEAQV v KPATHIOOVY KoL VA SLAXELPLOTOVV 0L {BLEG OTIWG KPIVOLV TILO GUHPEPOV TA )
efumnpetolpeva SAVELA [E TA KAAVTEPX TIOLOTIKA XAPAKTNPLOTIKA KAL TIG HEYXAVTEPEG SUVATOTNTES
AVOKTNOEWV. AQPETEPOV, BLOTL B KANBOUVV va evioyouv pe TPoRAEPELS Ta XXPTOPUAAKLA TIOU Ba
uetafiBdoovy otov "HpakAn", Secpebovtag mepLocoTePA KEPAAaLA €1G BAPOG TNG KEPSOPOPIAG TOUG.
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O tpameles Exouv amodexOel 0TL O xpelaotel va "kK&Pouv" Ke@AAaLa yio va LELWOOVY TA "kKOKKIva"
Savela. 'Ouws avalntovv T xpuotn avaioyio LeTalD TG K&Be povadag ke@aiaiwyv mov Ba ydoouv Kol
™G TOoOTNTAS TWV "KOKKIVWV" Savelwv Tov Ba fydAouv amd Toug looAoyLlopovs Toug. Kat Tto onpeio g
VOTEPNONG 0TV KAAUYM TwV Saveiwv amod TpoPAPels StapopoTmolel Tov Babud SuokoAiag e@appoyng
Tou eAAnvikoU APS o€ oxéon Ue To LTaALKO TTpoTyoUpEVO.

IV Itadia to oxua Twv CAGS e@apUOGTNKE UE TIG ITAAIKES TPATIECEG VA £X0VV HEGO SelkTN KAALYIMNG
Twv davelwv Toug ano TpofAéPels oto 65%, evey otnv EAAGSa o Seiktng kaAvymg kiveital 6to 45%-
50%.

Aoyw TG voTéPnonG o€ emimeSo kKAAVYMG ato TPOPAEYPELS KAl AGY®W TOU OYKOU TWV KATAYYEAUEVWY
Savelwv mov kivoUvtal ota 40 Sio. evpw, ol Tpameleg emBuOVoAY Vo £X0VV 0T SLABECT TOUG KAL TNV
mpoétaon ¢ TTE, ) omola, Opwg, ovdémote Tapovoldotnke oty DGComp. H ev Adyw Ttpdtacn, Tov
ouvdvale kat To Bpa Tou avaBaildpevou @opov, Ba TTpolTEDETE LEAETT TG AVTIUETWTILON G Tou DTC
atd Tov SSM, ev8exoUEVWGS UE AAAXYT] GTTV KATNYOPLOTIONOT) TOU WG KIVEUVOU YLa TNV KEPOAXLOKN
ETIAPKELA TWV TPATECWV.

Tnv tponyovuevn eBSoudda o Stotkntis g TTE, I'. Ztovpvapag, emavé@epe TNV avAaykn va KvnOel, peta
tov "HpakAn", kain mpdtaomn ¢ TTE mov Bpiloketal oto cuptdpl. "ESikdTEpQ, Kol TapdAAnAa pe tnv
QVTLUETWTILOT TOV TIPORAUATOS TWV Ut EEVTINPETOVUEVWY SAVEIWV, Oa TIPETTEL VA AVTILETWTILOTEL
OTOTEAECUATIKA KAl TO {NTNUA ™G avaBaArdpevng @oporoyiag (DTC) pe tpomToOUG cupBatols pe Toug
Kavoveg iepl kpatikns BonBetag g Evpwmaikis Evwong”, SnAwoe o Stowkntg ¢ TTE.

Inuewwvetat 6tL TTE kat kuBEépvnon Bplokovtal o€ 6TEVY) GLVEPYAGIA YiA TN SLOPPWOT) TOV
£QAPUOCTIKOV VOUOL TOV "HpakAn", evwd o vpumoupyds Owkovoukwy, I'. ZaBPog, £xel SNAwoeL 6TLY
KuBépvnon Ba cu{nToet kat 6Tola GAAN AVom yia T peiwon twv NPLs €pBeL oo TpameélL, apkel:

a) No unv €xeL EMOTTIKEG EMTMTWOELS, SNAAST] KOGTOG OTA KEPAAALX TWV TPATIE(WV.

B) Na unv £xeL SNUOGLOVOUIKES ETITTWOELS, SNAadT] va elval EekdBaPOo TOLOG TTANPWVEL KAL AUTOG VAl
unv eivat to Anpdoto kot o EAAnvag @opoAoyolpevog.

y) No unv TpookpovEL 6TOVG KAVOVES Tepi KpaTikwv evioxVoewv ¢ E.E., kivntomowwvtag to bail-in.

§) Na ovvioctatat otn dnpovpyia evag tpoidvtog ov Ba aydpalav oL emevduTEG SL1OTL B elxe TaL
QTALTOVUEVA TIOLOTIKA XAPAKTNPLOTIKA.

21t ouvévteudn tou oto Bloomberg o umoupyog Owkovopikwyv, Xprotog Ltaikovpag emiBefaiwaoe 6TL TO
vmovpyelo Oovopkwy BEAEL IEPLOGATEPEG AVOELS YA T "KOKKIVA” SAvela. £To TAA{oL0 QU TO EMIINTA VX
"amooTpayyioel” TOV TPATEKO TOUEX ATIO TA T €EUTINPETOVUEV SAVELX, BonOwWVTAS TIG TPATEES Vo
amaAAayoVV oo auTd Kot SouAeVeL 1161 o€ véa AVom Tov Ba cuvdualetal pe To oxédlo "HpakAng”, mov
éAafe mpdo@ata tnv €ykpion s Kopodv. "Elpaote avorytol kot 161 Payvoupe GAAEG pEXALOTIKEG,
KQLVOTOUEG KAL ATIOTEAECUATIKEG CLOTNUIKEG AVOELS, eTiMpOoBeta Tov "HpakAn” yia ) pelwon twv
NPLs”, eime o k. ZTaikovpag.

Top@wva pe mAnpogopies tov "K”, n mieon yla yia taxvtepn pelwomn Twv "KOKKIVwV” Savelwv avEavetal,
UE TO va (Nt amd Ti§ tpameles peiwon twv NPLs katw amo to 10% to 2021.


https://www.capital.gr/tag/txs
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O1 d1e0veig emevovTég

01 81eBvelg emevbuTEG gppavifovtal Tapamdvew amo BeTikol otn Asttovpyia Tov "HpakAn”, 0Twg
HETAPEPOUV TA UNMVUHATA ATIO TIG EMAPESG TIOV EeKivnoay TNV TETAPTN KoL OAOKATPWVOUV CT)UEPN GTNV
Ovaowyktov o uToupyos Okovopkwy, Xp. ZTalkoUpag, KAl 0 VPUTIOUPYOG, APUOSLOG LA TOV
XPNUATOTIOTWTIKO Topéq, . ZaBpoc.

To "8idupo” Tov voupyeiov OkOVOUIKWY CUVAVTIONKE e ETTEVEUTIKOUG KoAooooVs dTwe 1) BlackRock,
Tov Staxelpiletal ke@daiawx 7 Tplo. SoAapiwv, n Deutsche Bank, 1 HSBC, i) ].P. Morgan, ) BNP Paribas, 1
Morgan Stanley, pe 8ieBvelg oikoug agloAdynong omweg 1 Moody's kat 11 DBRS, pe chief economists tng
[Maykoopag Tpamelag kat pe kopu@aiovs Eupwnaiovg alwpatovyous. Ao 6Aa ta pavtefov §60nke To
OTlypa TOV TEPAOTIOV EVELAPEPOVTOS NG SLEBVOUG ETEVSUTIKNG KOLVOTNTAS YL TO EAANVIKO APS, aTo
omolo Ba petafifactovy "kokkva" Savela Twv Tpamelwv, VPous 30 Sio. evpw. "0 HpakAng elval game
changer kot KataAvTnG Yo ToUg SLEBVElS emeVSUTES”, avaPEPONKE XAPAKTNPLOTIKA, EVW, CUUPWVA UE TIG
TANPo@opies Tov "K", oL epwTNOELS TWV EEVWV ETTEVELTWV apopoloay Ta £ENG:

A) llwg Ba Aettovpynoet To EAANVIKO APS Kol [Le TTOLOUG 0TOXOUG.

B) IToto Ba givat To emopevo Bripa tov "HpakAn" (n 8e0tepn @don tov oxediov peiwong twv NPLs ov
éxeL mpoavayyeietn kufépvnon).

[N T Ba yivel pe Tov avaaAAopevo @OPo OTA KEQAANLN TWV EAANVIKWOV TPATE(WV.
A) TTwg Ba AeLToupynooLY 0L EYYUT|OELS TOU EAANVIKOU Anpociov.

E) Tt Ba yivel pe mv emdoyn/Aettovpyia Twv eTaipelwv Staxeipong ya ta davela mov Ha
uetapipactovv otov "HpakAn".

ron

H avtamoxplon twv dteBvav emevéutwv oto oxnua "HpakAng" onuatodotel otL émetta amo 10 xpovia
Kkpiong kot amopovwong 1 EAAGSa Eavapmaivel atov SieBvr| emevduTtiko xaptn. O "HpakAng” Oa
AELTOVPYNOEL, O€, WG KATOAVTNG KAL YL TNV EMEVSUTIKT avafBaOuLom TG xwpas TPOoseEX®S.

MpdTo pripa a6 Eurobank

Mopw amd Ti§ egeAielg yia Tov vOpOo Tov Ba KatateOel PEYPL TO TEAOG TOU PUNVA YA VX EQAPUOCEL TOV
"HpaxAn" uéxpt ta téAn NoepBplov, "tpéxouv” mapaAAnAa ol KIVOELS TV TPATE(WV, UE GTOXO TNV
ETILTAXUVOT TWV TITAoTooewV NPLs.

Tnv avAaia Twv e€edifewv, cOpEwva pe TI§ TTAnpo@opies Tov "K", Ba avoiel tnv efSopada mov épyetain
Eurobank, avakowwmvovtag, EKTog ampodTTov, TV 0A0KA pwom TS cup@wviag pe tnv PIMCO ya tv
TIWAN 0N ToL YapTto@uAakiov Cairo kot tng Buyatpikns eTatpeiag Slaxeipong amaitioewv, FPS.

H ovp@wvia ™ Eurobank pe tnv PIMCO mepilappavel Tig €€n¢ TTUXES:
- Zovaym ocvppwviag e Eurobank pe v Celidoria (fund vmd v "ounpéAa” tng PIMCO), yix tnv

TIWAN O™ ToL 95% TWV opoAoyLwv evlidpeong (mezzanine notes) kat xapunAng (junior notes) oelpag
KATATAENG TNG TLITAOTOMoNS Tov XapTo@uAakiov Pillar. [IpdkelTaL Yid XApTOQUAGKLIO GTEYACTIKWV [
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efutmpetolevwY daveiwv, CUVOAIKNG AoyLloTikN G afiag Tepimov 2 Sio. evpw (Project Pillar). H Eurobank
Ba Statnproel oty kLVPLOTNTA TG To 100% TWV OHOAOYLWV VYNANG OELPAs KaTtdTagn (senior notes),
KaBws kat to 5% Twv OLOAOYLWV EVELALEONG KL XUUNATIG OELPAG KATATAENS.

H amotiunon tov xapto@uAakiov Tov TTPOKVTTEL PE fACT TNV OVOUACTIK ol TwV OHOAOYLWV VPMANG
OELPAS KATATAENG KL TNV TLUT TIWATOTG TWV OLOAOYLWV EVOLAUESTG OELPAG KATATAENG AVTIOTOLYEL
Tep(mov 0to 58% NG GUVOALKNG AOYLOTIKNG aiag TOV YapToPUANKIOV.

- ZUvaym ocvppwviag e Eurobank pe tnv BRAVO ya ta projects Cairo kat Europe. To Project Cairo
ava@épetal otnv mwAnon tov 20% twv oporoylwy evildpeong (mezzanine notes) kot xaunAng (junior
notes) o€LPAG KATATAENG HLAG TITAOTIOMOMNG EVOG PIKTOU XAPTOPUANKIOU ATIALTIICEWY GUVOALKTG
AoyloTikn§ aglag epimov 7,4 S1o. evpw.

To Project Europe ava@épetal otnv mwAnon tng mAeloyneiag Twv petoxwv g etaipeiag Financial
Planning Services (FPS), ) omola eivat adetodotnpévn etatpeia Stayeiplong Savelwv kal TIOTWOEWV Kot
eAéyyetat katd 100% amod tn Eurobank.

H «omtnplog cavida» amto T KOKKIva Saveia

https://www.kathimerini.gr/1005711/article/oikonomia/ellhnikh-oikonomia/hlias-e-3hroyxakhs-h-swthrios-sanida-apo-ta-kokkina-daneia
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ATroTedel €6w KoL Kapd KOWO HUOTIKG TIWG 1) ATUOUNX VY] TNG OLKOVORIXG, 0 TPATIE(IKOG KAGSOG, TTAGYEL, TEPAV TWV
AAAWV SOUKWV TOV TTPOPANUATWY Kal amo pia Stapkn EAAeldm «kavaipou». KOpla attia autov amotelel to
Suoavaioyo VPMASG KOOTOG (SLUYELPLOTIKO KAl KEQAAALAKO) TWV un GumnpeTovpevwy daveiwv (MEA), Tov
EMPBAPVUVEL GUGTNHATIKA TOUG OLKE(OUG LGOAOYLOUOVG.

To Staypovikd NTOVPEVO ATIO TIG TTAPAYWYLKEG SUVAELS TNG OLKoVoiag §ev elval GAAo aTtd To va ameAevBepwOdel o
KAQS0G WOTE VA EMITEAECEL ATIOTEAECUATIKA TOV SLAUEGOAXBNTIKO TOU pOAO XOPNYWVTAS, EMITEAOVG, SAVELA O
VYLEIG ETILXELPNOELG KAL VOIKOKUPLA, TPOPOSOTMWVTAG LLE EMAPKELA TNV avayKaio agwpdpo avamtuén. Me autd Tov
0TOX0 Katd vouv, To Tapelo XpnuatomotwTikig ZTabepdtnTag (LETOX0G TWV TEGOAPWY CUOTNULIKWV TPATE(WV)
efétaoe 61e€0dika amo to TéAN Tov 2017 pia oEP& aTo EVAAAAKTIKOUG TPOTIOUS AVAKOUPLONG TWV TILOTWTIKMV
LOPUUATWVY aTIO TA TIPORANUATIKE oToLXEl TOV EVEPYNTIKOV TOUG.

Ta Bacikd KpLTPLX ETTIAOYNG TNG KATAAANANG AVONG TV 1) ATTOAVAYVW®PLOT TOUG OO TOV LGOAOYLOHO, 1] UNSEVIKN
EMPBAPLVOT) TOU OTADULGHEVOL YL KLVOUVOUG EVEPYNTIKOV AT TIG OpoAOYieg VYMANG SlafaBLon g Tov TUXOV
Slakpatnoeln Tpamela Kat, Kuplwg, N EAAXLOTOTIOMOT TNG ETUTTWOTNG TOV ATOCYL{OUEVOU EVEPYTTIKOU TNV
Ke@aAalakn Toug Bdaon. To oxfUa TTPOG ETAOYT EMPETE EMIOTG VA CUYKEVTPWVEL 6OBAPES TIIOAVATNTESG £YKPLONG
amod appodia Beopikd 6pyava g E.E. xat tng EKT (tn I'evikn AtetBuvon Avtaywviopod -DG Comp- tng
Evpwraikng Emitpotg kat Tov Eviaio Emomtikd Mnyaviopd — SSM) wote va eivat eQapprooiLio Kol CYXETIKA AUECX
VAOTIOM G LO.

Katd 1o pdAiov 1 1110V 6A0 To avwTEP®W (NTOVUEVA XAPAKTNPLOTIKA TTANpoVoE To, 161 amd to 2016 epappolopevo
otV ItaAila poypappa TitAomoinong MEA (un efummpetovueva avolypata) pe eyyvodoaoia amod to Anpocto
(Yvwotd pe v otk ovopacio GACS). To ev Adyw TPOYPAUUA TTO APXLKNG EQAPUOYTS TOU WG TO TéAOG Tou 2018
ouvéBale otn SpacTikn pelwon Twv MEA Twv ITaAk®V Tpamel®v KAt Ttep(mov 46 510, evpw. Me TIG KATAAANAES
TPOCUAPLOYESG TOU OTA XAPAKTNPLOTIKA TNG AYOPAS KUL TWV AVAYKWOV TWV EYXWPLWV TIOTWTIK®V I8pUHATWY, To TXE
elonyndnke tov Noépfplo tov 2018 oto YIIOIK xat tapovoiace 6Ti TPATELEG EVO OAOKAN PWUEVO KL

KOO TOAOYTIEVO TIPAYPUAUUAX KPATIKNG EYYUNONG oTolXElwV evepynTikoU e TitAomoinomn (Hellenic Asset Protection
Scheme) oxedlaopéVo KL TAPWS TIPOCAPUOGHEVO GTLG CUVONKES TNG EYXWPLAG XPTLATOTILOTWTLIKNG OYOPAS.

H ovppetoxn oto mpdypappa elvat eBedovtikn, Sivel T SuVATOTNTA OTA TOTWTIKA EPVUUATA VX LETAPEPOUV
xapto@uiakia MEA o& katdAAnAa oxfpata eL81ko) oKOTOU (To TiUnpa elval amapaltnto va poadloploTel e 6poug
eAeVBepn g ayopds) Ta omoia Ba xpnuatodotioovy v ayopd Twv MEA péow ¢ €k§oong TPLWV TAEEWV OHOAOY LWV
(StopopeTikng SLaBdABULON G AvVaAPOPLIKA 6TV TIPOTEPALOTNTA ATIOTIANPWHTNG), EVW 1) ELOTIPAKTIKY Slayeiplon Twv
xapto@uiakinv Ba avatebel oe avefaptnTeg, efeldikevpéves etalpeles Slayeiplong amaltioewy (tov v. 4354/2015).
[ va emitevxBel 1 amoavayvwpLon TOU HETAPEPOLEVOV EVEPYNTLKOV ATALTE(TAL 1] TIWATN OGN LKOVOU aplOpov
OHOAOYLWYV 0€ TPITOUG EMEVOUTES (LLE ATTOTIUNOELS AYOP&S) eV To Anpoacio Ba eyyunBei, Aappdvovtag Tpo@avmg to
avtiotoyo Tiunua (ac@ailotpo Kivdvou U T HoPET] KOUTIOVLIOV), TIG OoA0Yieg avwTepng StaBdBuiong (senior
notes) a@ov TPONYOUUEVWS AUTEG EXOUV AABEL TNV amattovpevn Baduida ToTOANTTIKNS afloAdynong amo
aveEAPTNTO avayvwpLlopévo Stebvi a&loAoyiko oiko (1 vd polmobénels amd 6¥0).

Baokd atoiyeio G avwtépw Sopng eival 1 emitevén tng «eAd)LoTNG amattovuevne» Babuidag a&loAdynong amo tig
opoAoyies ™ vPmAdTEPN S TAEEWG. AeSopévou OTL T TILOTOANTITIKN a§loAdYN 6T TOU EAANVIKOU Anpoaiov Sev
KATATAOOETAL O€ EMTESK AvTIGTOLYX TOU LTaALKoU (dnAadn Sev Bploketat kav ag emevéuTikr Baduida Tpog to
TAPOV), KATL IOV eTNPEAleL TNV aELOAOYNOT KAOE £yXwpLov opyaviopov/£ékboong, elval amapaitnto va So0el
ELLPAOT OE LI OELPA ATIO ECWTEPLKOVE TIAPAYOVTEG TOU OXNUATOG TTIOU EXOUV KABOPLOTIKO AVTIKTUTIO 0N
Stapop@wan ¢ tetkng Baduidag aloddynong twv oporoywv. H cuvtdpevon, katd To Suvato, TOU ATALTOVHEVOU
XPOVOU YL TN PEVGTOTIOMOT TUXOV EEACQAATEWV (EUTIPAYUATWVY 1) U1)) CUUTEPAAUBAVOUEVWV TWV
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TAELGTNPLACUWOV AKWHTWVY, 1] BEATIOTOTIO MG TNG ELGTIPAKTIKIG ATIOTEAEGUATIKOTNTAG TWV ETALPELWV Slaxelplong, n
TANPOTNTA TWV SLKBECIHWY OTOLXEIWV (STILOYPAPIKWY, EKTIUNCEWV oKV TNG TIEPLOVGLAG KATL) AVA@POPLIKA O€ K&BE
XOPNYNON TPOG UETAPOPA, TA EAGXLOTA ATIALTOVHEVA LOTOPIKA SESOUEVA AVAKTNOLULOTTAG KAL 1] EKTILWHUEVT] KoL
QAVOUEVOLEVT] AVAKAUT TWV TLLOV TWV AKWTWV eivat Pepkol LOVOV atd auTovs TOUS KPIoIOUS TPOGSL0pLoTIKOUG
TAPAYOVTEG.

H g@apuoyn g AVong auTh§ TTIPOCPEPEL PLA TIAELAS A ATTO OTUAVTIKA TIAEOVEKTLATA 0T TILOTWTIKA 6pUUATA IOV
Oa emAéEouv va cuppetacyovv. H Spactikr peiwon tov Seixktn MEA, ) teploplopévn emimtwon g pelwong twv
MEA oTta EMOTITIKA TOUG KEPAAXLE (CUYKPLTIKA e AAAEG AVOELS OTIWS OL 161 QAP UOTOUEVES TIWATOELS
xapTo@uAakiny), n SuvatdTTa SLAKPATNONG TWV OUOAOYLWY VYMATS SLaB&Bion g Le undevIKT ETITTWON 6TO
oTAOULOPUEVO YL KLVOUVOUG EVEPYNTIKO, 1 SUVATOTNTA SLAKPATNONG HEPOUG TWV OLOAOY LWV XAUNAOTEPNG
SLaBAOULON G ATIOOKOTIWVTAG € HEAAOVTIKO OQEAOG ATLO TNV KAAUTEPN SLAXEIPLOT TNG PEVOTOTIOMONG TWV
UETAPEPOUEVWV OTOLXEIWV EVEPYNTIKOV A0 eEEISIKEVUEVEG ETALPEIEG, OAAG KaL T BEATIWOT TWV CUVONKWV KAL TWV
QTOTIUNCEWV TNG AYOPAS AKWVTWV, EIVAL EVEEIKTIKA PEPIKA €& AUTWV. ATAAAAGOAEVES OL TPATEEG aTtd TN ONALA
Twv MEA, B e0TIA00VV €K TWV TIPAYHATWY 0TO VU ETMITEAEGOUV TOV KPIoLo SlapecoAafnTiko Toug poAo, SnAadn
OTNV TIHPOY1] UYLWV TILOTWOEWY KUL PEVOTOTNTAG O PUOIKA TIPOCWTIA KXL OTIS TTACT|G PUOEWS ETILXELPNOELS. [TEpavy
TV NN avaepBEVTWY, 1) EQAPLOYT TOV TTPOTEWVOUEVOU OXNUATOS Bt GUUBAAEL GTNV TIEPALTEP® AVATITUEN TNG
ayopag MEA Snpovpymvtag TapdAAnAa Tig mpoUmoBEcelS avATITUENG EVEPYOUS SEVTEPOYEVOUS AYOPUS YIA T
OUYKEKPLLEVA XOUPTOPUAAKLAL.

[Tépa amd ta Slaitepng onpaciog kat EKTaong 0@EAN Tovu Ba emupépeL oty okovopia 1 peiwon twv MEA, 1) to
OUVTOUOTEPO SUVATOV EQAPHOYN TG €V AGYW TPOTAoNG TOU TXE avapévetal va EXeL KAl EMITPOCOHETA ONUAVTIKA
TIAEOVEKTIHATA OXL LOVO YL TIG TPATE(EG AAAG KoL Yia TO EAANVIKO Anudaoto. H apoxr) eyyunong o€ éva t€tolo
oxNua eaivetal va amtoTeAel T BEATIOTN EVAAAAKTIKT YL TN XPTIOT) TWV TEPLOPLOUEVWY SLABECIUWY TTOPWV TOU
KpATIKoU TpolToA0YLo oV, KaBwG pmopel va amodwoel TOAAATAXCIXOTIKA 0T pelwon Twv MEA oto cvotua
Sedopévou Twg, vTd TPolToBETELS, SUVATAL VA AVAKOVPIOEL TIG TPATE]ES YIX TO TPLTAXGLO 1} AKOUX KAL TO
TETPATIAAGLO TOV TTOGOV £yyUnang (dnAadn yia k&be 1 Sio. evp® eyydinong 1o cvotnua umopel va amaAiayel amd 3-
4 810. eupw MEA), efuylaivovtag Ta XapTOQUAGKLA KoL KATA GUVETELX TOUG LOOAOYLOHOUG TOUG.

Ta Sopka atotyeia TG TpoTeEWOpEVT S atd To TXE AVong Ba eEetaotovv amd v DG Comp Ttpokelpévou va
amo@avOel apuoding eav To TpoTevopevo oxfpa eivat cupuBatd pe tig Statdéels ™ Evpwraikng Emitponng mepl
Kpatikwv Evioxvoewv, Stao@aiilovtag twg to Tipmpa (dnAadn to koutovy) mov Oa Aappdavel to eAAnviké Anpdoto
yla TV apoxr eyyovnong Ba eivat evAoyo, Sikalo kat og cuvOnKeS ayopds. Ektipdtal §g 6tin mbavotnta
KATATITWOTG NG £YYVUN oG Tou Anpociov eivat meploptlopévn (§e5opuévng Tng TOLOTNTAG TWV VTIOKEILEVWY TITAWY
0TOUG 0T0l0VG B ammevBUVETAL), OpOIWG KAl EVEEYOUEVEG SMLOGLOVOUIKEG ETUTTTWOELS RUTHG.

Exovtag 1161 odoel To @paypa ¢ Hag Sekaetiag o€ kpion kat (Tpaypatikn) V@O, oL ETLXELPNOELS, OL TTOAITES, OL
TPATEES KL 1) €BVIKN olkovopia £V YEVEL @AIVETAL VX £XOUV TIPO TIOAAOV EEAVTANOEL TIG AVTOXEG TOUG O€ KAOE
emimedo. OLmpotdoels T6oo Tov TXE ov avaAvbnke mapamdvw 600 kol ¢ TTE (pia ToAV evSlapépovoa kot
pL{OCTIAOTIKY AVOT TTOV ATIOCKOTEL TPWTIOTWG TNV a&LoTo o™ TWV AVABAAAGUEVWY (POPOAOYIKDV TILOTWOEWY —
Deferred Tax Credits yia ™ Spaoctikn peiwon twv MEA) amoteAoVv adtap@iofrimnta 600 amod Tig Alyes Stabéoipeg
(lowg koL TIG povadIKESG) e@aAPUOCIIES AVOELS IOV cupfaivel va elval amd kdbe dmom kol cupTAnpwpatkés. Eiva,
XWPIS TNV Tapapkpr] Ap@LBoAL, TTPOG TO CUUPEPOV TNG XWPAS Va afloTom 000V 6To EMAKPOV TO GUVTOUOTEPO
Suvatov.

* 0 k. HMiag E. Enpovydakng eivar uédog tne ektedeatikiic emtpomric tov Taueiov XpnuatomioTwTikig ZTabepotnTas, EKTPOoWMTOS TNG
Tpdamelag tng EAA&Sog ato Taueio.

10



