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Owkovouika - Etoupika Néa

OeTIK0TEPE TOV AVOREVONEVOL TO £6000 TOV XenTépnfpro

OeTikdTEPpE TOVL Ovopevopevoy KiviOnkav ta é60d0 tov Ilpovmoroyispov tng I'evuig KvBépvnong, mpo
EMOTPOPDOV QOPOV, KATG TN Odpkela Tov XemtepuPpiov, avokoiveoe oNuepa 0 AvOTANpoOTIS VTOVPYOS
Owovopk®v, Xp. X1aikoOpag, ZVYKEKPIUEVE, OTOS OvVOKOIVOONKE, TO TONEWKA oTOv(Eio TG mOpEiag
ektéheong tov Ilpovmoroyiopov g IN'evikng Kofépvnong katd 1o oktdpunvo tov £rovg, evioydouvv tnv tdon
otafepomoinong TV ONpociev owovokav Ting yopoas. Ilpog emippomon TNg avotépm® dwwmicTOONG
onuewaverm 6T, Tov pive Xextépppro, Ta £60d0 Tov Kpatikev [poivmworoyiopod kKivijdnkav keldtepa amd Tovg
ot00vs. Ta £6000 PO emMGTPOPAOV POpwV aviABav ota 4.083 ekat. gVp®, Tapovsialovrog avEnon katd 313
ekat. vpd 1M 8,3% évavtt Tov oTéov mov giye TeBel kK 614 ekat. gvpd N 17,7% évavtt Tov avticTolLOV
nePLovoy pnve. Ommg emonpaivel 0 K.XTOIKOOpOg, '"GUVERAG, evioyveTol N ektipnon 6T Pipe ? Pipa
npoogyyiletar o otéyos: O Ilpovmoroyiopdg g I'evikiig KvBépvnong ywo 1o 2013 0o kieicer pe mpmTOyEvEg
niedvaocpa. H extipnon ovti] sivor mpoidv peoMoTIKNG OVAAVGNS TOV 0£00uévev kKor Oyl dudleonc yo
navyopopovs. Befaiog kor dgv emrpémeran gpnovyacpdc.  XpeldleTol GUVENELD KOL OCUVEMEWN OTIS
npoondBeies. 'Exoope yp£og va S1KOLMOOVNE TIG TEPAOTIES OVGiEg TG EAANVIKIG KOIVOVINS).

Tnv_kohvtepn emidooon £0® ko 14 ypovio ep@ovilel 1o 160lVY10 _£pYO0I0S GOUQMOVE NE TO
"EE::dvn"

Ye 63.122 meprocdtepeg véeg 0foeig epyaciog Owapope@Onke To 160LHY1I0 APOSMYE®Y - GTOAVGEOV TO
Yenténppro kataypdeovrog Ty vYnAoTEPN €0® Ko 14 ypovia avénoen Tov poav aracyéinens. To amotéleopna
oVTO KOTEYPOWE TO TANPOPOPLOKS cvoTnuna «Epyavny, Tov vrovpysiov Epyaciog eved npénel vo onuetwOsei 6t
TAELOYN QL0 TOV TPOCAYEMV TPOEKVYAV PETE TNV VOKOIVOGT TOV VEOV QUGTNPAOV TPOCTINAOV Y0 0ONAMTY
egpyocia otig 12 Xemtepfpiov. O apOpog avtog ivar vyniétepog axopun ko and TG Tposinyels Tov 2001
(6.161), Tov 2002 (7.818) kar Tov 206) 5.138.

INo owoimon g emAoyng «vo emfindel 10 vYNLOTEPO 16TOPIKE TPOGTINO VIO TNV AONAOTY EPYOGio» EKAVE
A6Y0 6TIG ONAAOGELS TOV HETE TNV avaKoiveen TOV aroteieocpdTov g EPTANHE o vrovpyog Epyaciog I'avvng
Bpovtong kol Tovice 0TI «ou eKTETOPEVOL KOl O1E€00IKol £heyyoL, YApN Kol 0TO VYNAO EMITEDO VANPECLOKIG
gv0vvNg TV oteheyov g EmBsopnong Epyaciog, katédaitav 6Tt 1 dpueon ko emtomio emffoi] avtov TOL
VYNAOL TPooTipov «Emace TOTo». «Mia 0AOKANPN «TOA 63.122 gpyalopévov gp@avicTnke otV emicnun
ayopd gpyaciog 1o Xemtépfpro AOYy® TOV £AEyyoV KOl TOV VE®V TpooTipmv, empefordvovrag To péyedog
CUUUOPPMOONG TOV EPYOOOTAOV KOl TN] UETOTPOT] TNG «HAVPNS Epyaciocy of voppeg 0fceg amacydinong,
ovvéylee o vmovpyos Epyaciog, kor 1éviee 6T1 «to CTnpe TG TATAENS TNG GONAMTNG KOl UVAGQAMOTIG
EPYOOING O OTUNATA EODY.
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Anuoockonnen MARC: Téooepic 6Tove 0EKA 6V 00 UTOPEGOVY VO TANPDOGOVY TOVS OOPOVE VLU
TO OKivTO

Tnv extipnon 6t dev Ba egivar og 0éon va AANPAOCOVY TIS POPOLOYIKEG TOVG VOYPEMGELS, OLUTVTAVOVV Ol TEGGEPIS OTOVS OEKA
gpom0évres, o épevva g stapeiog MARC pe 0épa «Or TaoEIS 6TNV GYOPd OKIVIITOV», OV TAPOVCLAGTIKE GHUEPA ATO TOV
devBvvovra oopfovro g sTapeiog Oopd I'epdxn, 6To cVVEdPLOo Yo TV avantuén ko aélomoinon axkivijtov g Prodexpo. Ewdwkotepo,
70 25,1% 1OV £pOTNOEVTOV ATAVTA UPVITIKA 6TV EPOTNGT «TIGTEVETE O0TL 00 PTOPEGETE VO TANPDGETE TOVG POPOVS TOV APOPOVV TO
OKivVITO 60G;», evd éva emmAéov 20,3% amoavtd pdilov «ox». «Now, aravtd to 18,9% ko «pdirov vow to 35,7%. Avnovyio exopalel
éva. oNPOVTIKOG 0plOpég EpOTNOEVTOV Y10 TO EVOEXONEVO AOVVONING ATOTANPOUNG TOV GTEYUGTIKOV daveiov oy £xel Aafsl. Ewdwkotepa,
70 10,1% amavtd «6y» otV £PATINCN €AV «MOTEVETE 6TL B0 NTOPEGETE VU ATOTANPAGETE KAVOVIKA TIG 00GELS TOV GTEYAOTIKOD Gag
daveiov 6to néhlovs» eva évo emaiéov 27,4% amovtd «pdirov oxv». «Nov omwavtd to 29,8% kar «pérrov vav to 32,7%. To 12,3% tov
epOTNOEVTOV amavTd 6TL «Exel KaBVOTEPNNEVES 0QEIAES AVUPOPIKA IE TO 6TEYAOTIKG TOV dAvelo» Kot To 19,9% 6TL avramokpiveTal oTIg
06015 «ovyva pe kamow kaBvotépnon». To 67,8% avromokpivetar «mTdvra oTNY OPa TOL». ZNUAVTIKG VpNua TG SNLOCKETNONG
0moTELEL TO 0TL TO 56% TOV EpOTNOEVTOV TIOTEVEL OTL Eivanl KAADTEP VO VOIKLALEL 6TTiTL eV poMg évo. 32,3% ekTind 0TL GUPPEPEL va £xgL
O10KTNTO GTiTL.

Méypr Téhog 10V £éTovg 01 Swumpaynoteveeic AEITA-Gazprom yio Tnv Tii) TOV QUGLKOV C.EPIOV
To apyétepo péypr To T€Aog TOL TPEXOVTOS £TOVG Ba TTPémer va £xovv 0hoKANPOEL ov dwmpaypotevoels avapeoo otn AEIIA ko )
GAZPROMEXPORT 7y tqv avafempnon Tne TG TOL GUGIKOU agpiov. XTNV AEPITTOO TOV 01 SLOTPAYRATEVGELS OEV 001 Y1|00VV OE
ovpueovia Téte TpoPréimeTar Tpoceuyn og oedviy dwotnoia Mo cvykekpipéva, 1o TOPATAVO avagépel o€ £yypago Tns ot Bovin n
AEIIA o¢ £yypogo6 tng mov dwfifpactnke ot Bovii petd ané epddtnon tov fovrevti Tov IIAXOK Odvecéa Kmvotavrivémoviov otnv
0moia EiYE EMONUAVEL TV AVAYKT] 0VCLUCTIKAV dampaypatrevoemv pe v Gazprom, dote vo emrevydei peioon otnv Ty Tov Pvoikov
Agpiov. O Povrevtiig emkaieito Ko dNAAGEIG VYNAOPAOp®VY 6TELEYAV TOV pOGIKOD opilov pe Tig omoieg £xovv mapadeydei 6T n yOpa
Rog TPopundevETOL PUOIKS aépPLo o€ TN VYNAOTEPT 6E GVYKPLON PE GALES EVPOTUTKEG YOPES.

Onog wotoco emonpoivel n AEIIA oto £yypagd tng, «ov copfdacsic wpopn0siag aepiov KOAMTTOVTOL 00 OpOVG EPMOTEVTIKOTNTOG
oOPQOVE nE TOVG 0moiovg ov Tinég mpopnBsiog aepiov dev eival avakowv@opes o Tpito pépn. ¢ €K TOVTOV OTOLUINTOTE AVAPOPA
oyeTillopevn pe v vmopEn yopnidtepov Tp@OV Tpopndewas pooikoy agpiov ot odopes Evpomaikéc yopeg dev pmopel va
empPeforwOsin. H AEITA ovagépel maviog 0Tl «mapdyovieg 6mms 11 GLUVOMKI ETGL TOGOHTNTA, N UTOGTUCY TG KAOE YOpPOg amd TO
onueio Tapaywyng Tov agpiov, N VTAPEN KN AVTAYOVICTIKNG 0yopas Kol GAlotl emdpodv 61N Sropdépeon TS TEMKNAG TIUNG ayopds Tov
0EPIOV KU1 GUVETTELD AUTOV, 1] TN TAOAGNG PLGIKOV C.EPIOV TPOS TOVS PLOUNYUVIKOVG KATAVOAMTES dEV €ivan i010 68 OAEG TIC YDPESH.

Qg mpog Tig dhwampayparevoseig, 1 AEITA avagéper 6Tt n GAZPROMEXPORT amotelhei Tov kuprdtepo mpopunOeuti) guoucoy agpiov g
AEIIA pe v amd 26 Ioviiov 1988 oyetikn ooppfaon otnyv omoia kaBopileTor Ko N TP TOAONG TOV aEPioV, pE OIKOIMNA TOV HEPAV VA
orTovvTal avafe@pnon g TIUNG To vopitepo kGO Tpia £tn. H tehevtaia avadempnon éywve tov Ampiho tov 2011. Qotéoo, n AEIIA £yer
Eexwvioel pwv oméd pives TN dwdikacia EKTaKTNG avededpnong g Tiung 6nmg mpoPriénmeton otn ovpPoocn, Pacilopevn kipa oe
npocpateg Iniooelg oitopatodymv g GAZPROMEXPORT, mepi mpounOewag aepiov oe yopeg g Evpodnng, oe tipég morv
KopnrotepES o€ 6OYKpIon pe TV Tiun mpoun 0o g AEIIA.

Q¢ 7mpog To evdgyopevo vo vdpéer TEMKA ovp@ovia peioong g Tufqg mpoundsiwog n AEIIA einysi 6T n omoia avadpomkéTnTa
TPOKVYEL PETA TNV OAOKMIPMOGN TOV JUTPOUYROTEVCEWV KOl TNV gvdgyopevn emitevén cvppoviag, 0o 1oyvoel amd v nuepounvia
Evapéng TOV S10TPUYROTEVGEWDY.

e

Av kot To. Huepnowo véa mov mapotifeviot £xovv Anebet and mnyég mov Bewpolviar a&dmioteg onpeldvetat 6Tt dgv mapéyeTol Kapio eyydnon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKkupodTTO. ToVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV BEV GLVIGTOVV TPHTACT] Vit 0yopd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.



Analysis Department

2 Ag. Theodoron Sq, 105,61
Athens, Greece

KAPAMANQ® o 130 210 3314385 Huepijoio Néa
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O Xowmie Oérer oynuatiopd kuBépvnone otn 'eppovia 10 cvvropdtePo

«O kéopog Yyopo pog dev pével akiviros. 'Exoope ev@ovn o)1 pévo yia v yopo pog, aird ko yio tnv Evponn
Kol gKOpn mo mépay, oniovel o vrovpyds Owovopkov g I'eppaviag Boreykavyk Xowumre, avo@epopevog
OTI|V OLIPKELD TOV SLUTPAYUUTEVCEDV Y10 TOV GYNUATIGNO KuBépynong kol 6tnv d1riowon Tov [pwBvmovpyod
¢ Bavapiog Xopot Zegyopep 6TL dgv mpémer vo Eemepactel To O1AGTNRA TOV OKT® efdopnadmv. «Agv Oa
pmopovce Koveis vo. ENYNOEL 0VTE 6TOVG TOMTES POG 0VTE 6TOVG UVOpOTOVS KATov aAlov, Yiati n ['eppavia,
énerro amd éva 1600 EexkdOapo amoTéieopna, va unv propei vo oynpoticel véa kupépvnon», ONiavel o K. Xowpmie
o€ cuvEVTELEN ToV otV epnuepida Bild ko ekepdler v Pefordotnta 6TL N TPpoomaOsIa B £xer emTvyia, EVO
TGo0ETOL KOTA TOV gvogyopévov gite Kufépvnong peroyneiog gite véov ekhoydv. «Yrmapyer évag koapog
viKN TS Kot 000 mBavoi kufepvnTikoi eraipol. Oéhovpe va ovinticovue pe evakpivero pe Tovg Ipdaoivovg ko
elmiCoope 6T Ko gkgivol gival £Tolpol Yo ovolaoTIKEG cuvopkieg pali pog. lpémer opmc TpdTa va ekhéEovy véa,
nyecio ko 0o £yl amo@uolsTIKN onpacio wowog 0o emieyei», TOvilel 0 YEpRAvOg XPLoTLOVOONHOKPATYS,
UTOVTAOVTOS GE EPMOTICN GYETIKMOS ME TO €Av 1M oAloyn nyeciog otovg Ilpdoivoug kadistd gokordTepn TNV
ovvevvonon poli tovg. Me v gukaipio Tov goptacpov, ofquepa, g Hpépac g I'eppavikig Evéotrag, o
Béropykavyk Xéypumie @ortoypoileton Yo v eonuepida pmpootd otnv Ivin tov Bpavoegufovpyov ko
YopokTNPIlel «oméPoyo» TO YEYOVOS O6TL amrd TOo TPAONY cvuPoro NG dowaipeons, TEPVOUY KaONuepva yLirdoeg
I'eppavoi kon Tovpiotes. O 10106 M6TO60 eKTING 6TL TO ALOOIKTVO GALAEE TOV KOO0 TOLD TEPLGGOTEPO OO 6,TL M)
YEPLAVIKI] ETAVEVOIOT).

Ieportépm ke@aiora Vwovg 1.5 o10.e0p® Ba yperaotel To _Tpomelikd ovotnuo tine Kvmpov
(Moody's)

Tnv ektipnon 6t o tpamelikog Topéag e Kompov evoéyetar va ypsrootel emmhéov kepdioia vyovg 1,5
016.£0p@), EUNTIOG TOV ETCPUAELAV TOV UVTIPETOTILEL MG UMOTELEGNO TG CUPPIKVAOGG TNG OVKOVORINS, EKTIPA
0 oikog a&loroynong moToTTIKNG IKaveTTag Moody's, pe avakoiveon mov £€dmae onuepa. ZOpQOva pe TNV
Moody's 0 kKurtprokdég Tpamelikog Topéag Oa yperootel To KEPIAULO AVTH EMTPOGOETOS TOV 2,5 016.£0p® TOV
non mwpoopilovrar Yo ™ otipiEn tov amd v EE. O oikog ektipd 671 1] kumprokn owkovopio 0o cuppikvemdei
Katd 12% £@£t0g, 11TOL KOTA SNUAVTIKA VYNAOTEPO TOG006TO TOV 8,7% mov mpoPréner  EE. Zopoova pe tov
0iko 0ELOAGYNONG TIOTOMATIKIG LKOVOTNTOS, TO TOGOGTO TOV TPOPANUATIKAV davei®v 1)Tav 610 26% TOL
oVVOA0L TOV YopNYNGE@V 6TO TEAOS TOV 2012 Kon 670 TEhOG TNG EQPETIVIIS X povids Ba avérOer 6g 35%.

(IInynq: AMIIE)
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E10kéc owkovopikéc LOVES Y10 TNV TPOGEAKVOT) EMEVOVTAOV

Yg é¢pevva 100 I'eppavikod Ivetitovtov Owkovopk®v Meiet®dv Yoo TNV Kpion ypéovg 6Tnv evpmldvy, yivovia
TPOTAGELS VLU TV AVATTLEN TNG EAMVIKIG OLKOVOpiag.

Ontog onuerwvotay og Beové dnpoocisvpa g DW, 1o I'eppoavikd Ivetitovto Owovopkav Epgvvav (DIW)
givan éva amd Ta oNUOVTIKOTEPE TOV gidovg Tov oty ['eppavia. Xto vedtepo TEVYO0G TOL IveTiTovTOL, 16
OLKOVOLOLOYOL 0oy0lo0VTOL pe TNV Kpion ypéovg otnv eopoldvi) km kotaBétovv mpotdoels ywo TNV
OVTIUETOMION TNG. APYKN] 0éon TV gpeuvTOV givar 0TI OMPOGLOVOUIKY] 6TO0EPOTOINGY KoL 01 SLaPOpOTIKEG
petappuBpicerc 0o odnynoovv oc Proocun  avdmwtvln, ONACON G6& U0 OVTOYOVIOTIKY] OLKOVONid.
Moxkponp60copa kK BpayvnpéOeopa pétpa

Avt 1 dwdwkacio mTpocappoyns mbavag va swepkécer 10, 15, 20 ypovia. Ov Gueoes emaTOCES VOGS TETOLOV
pokponpédeopov mpoypdppaTog givor 1 cvppPikveen TG OKOVOpiag, 1 adEnon TS avepyias, NELOGELS OTOVG
mofovg ko oTic oVVTAgES Kot ToALd drha. Ilapdia avtd, n emAoy] TOV SLOPOPOTIKOV dALIYOV 0T0TELEL KATA
TNV IOy EVOG EK TV GUVTAKTAV TOL TE00vs Topotev Xmt, and to Ivetitovto Yo tTnv ‘Epeuve tng Owkovopiog
¢ Pnvaviag Beotpariog (RWI), povodpopo. “Amodeiytnke 6TL 01 d0uég wov £xovv avantuydel Ta Ttponyovpeva
xpovia ogv Nrav Procipes. O eprocoTepeg oo avtég 0o mpémel va alracovv. Avti 1 dwdkacio 0onysl o€
TEPIKOTES 6TO dONUOGLO Topéd, ot peimon Tov apldpod Tev dnuéciev vraiiniov. Opwg, 1 Teild KoTdoTOoN
npaypdtov ogv 0o pmwopovce vo ypnpatodotndei. Avtég sivon évag amd Tovg Pacikods Adyovg Yo TNV
avoyYKOoTNTO TOV aALOY OV Kol TOV MEPLKOTOV.”
H avaivon tov YEpRuovOV 0IKOVOROLOY®Y OV AmOKPOTTTEL OTL Ol EMATMOGELS CVTHG TG TOALTIKIG EYKVHOVOVY
Kivoovovg. O kafnyntic mavemotnpiov ko vrevduvvog Tov Tpufpatog Yo Oépata g Haykéopag Owovopiog,
Kpiotiov Ntpéykep. “Kotd v nepiodo g nposappoyns 0o npénel va yivoov Buoiec. Mo TéTo1a TOMTIKY] Ogv
UTOPEIS VO TNV EQUPUOCELS Y10 PEYAAO OLACTNIO OTAV £YELS UTEVAEVTL GOV TNV UVTICTAGT PLEYAA®V TUNUATOV TOV
nin0vopoev. I avtd 10 Aéyo Oa mpémer va yapa&ovpe puo ypoppn mwov Oa givor mo amoteleopoTiki.”
Ewwkéc owkovopikég {mvege

Katd v dmoyn tov kaOnynty Ntpéykep 0o mpéner dueco va viomomOovv pétpa 16voong g owkovopiog.
MHopoéTt dev avTiTIOETOL 6TA EMEVOVTIKA TPOYPANRNATA, 6T TAAIGLO TOV S10pOpoTIKAOV Tapeiov TS EE 1] km og
éva oyéoro Mapoai Yo Tnv EALdda, dwatnpel EMQUAAEELS Y10 TV OTOTEAEGRATIKOTNTA TOVG. O gpumerpieg Tov
naper0OvTOS Eival apvnTikéS. Xprpato wov Tpoopilétay Yo dupOpoTikég alrlayES YPNOLULOTOLOVVTAY EPUPECH
YW TNV KGAOYY ONUOGLOVOHIKOV KeVOV 1] ko «eSagavilovravy. AALG akOp) KOl GTHV TEPITTOGN TOV
owac@uiotel 6TL To Kovovla 0o emevovBovv mpdaypoTi ekel 6mov mpoopilovrol, VTEPYEL TO PicKo TO
OTOTEAEGIOTO VO EIVAL TEVLYPE ETELDN OEV £YOVV EQUPNOGTEL 1] OEV 0T001I00VY KON 01 SrapOpTIKES arhayéc.
AALG ora B0 prtopovoay va. givar To péTpa Yo TNV dpuecn Téveen TG 0lKovopios; ZOp@ova pe Tov K. Ntpéyep
“avti] 0o pmopovce vo emtevyOei pe TN ONUIOVPYIC EWOIKAOV OIKOVOMIKAOV {OVAV oTiS omoieg Oa ioyvovv
KOATEPES oVVONKES Yo TOVg emevouvTés. 'Eva dhho pétpo sivar n yoAdpmon TV 6pOV O1NUOGLOVOUIKNG
otofepomoinong — 0y T660 Ypiyopa kKot 6L 1660 okinpd. Extég avtov 0o mtpémer va dievkorivvOel | TpocPaon
o€ 0avern pe younio Téxo Yo Tig pikpopeoaisg emyeipoels.” IpoTomo £0m givan 1 yeppaviky Kpatiky Tpanela
KfW pe v omoia 1o éxer Eekivijoel 11 cuvepPyaoia Yo T o06TAGY €vOG eAlnvikov Tapciov mov Oa £xeu
avaroyovg 6Toyovs. Q¢ TPOS T ONUIOVPYIN TOV ELOIKAV OIKOVOUIKOV (OVOV: 01 EPELVVTEG TUPOUTEUTOVY GTO
napaderypo e Ilorwviag, ™g Kivag 1 kor g Pocioc. To {ntoduevo kol 6g avtéc TIg YOPES NTAV VA
IPOGEAKVGOVY EEVOVG EMEVOVTES ONMOVPYAOVTOS TIG KATAAANAES GUVONKEC.




