lli r I.l ' 2 Ag. Theodoron Sq, 105,61
g : Athens, Greece
Tel. +30 210 3212947

KAPAMAN Q(D Fax: +30 210 3314355

21/05/14

Owkovouika - Etoupika Néa

Y :

Hpoywpdape dvvomkd otn etpiln e ovdrtving tTne eAinvikic owovopiag (AL. Tovpkoidc)
Zekivnoe onfpepa, 20 Maiov 2014 1 dwempaypdrevon Tov véov petoyov e EOvuig Tpanelag tng EALGd0G, o1
omoigg mPoEKVYaAV amd TNV OENGN PETONKOV KeEQoAaiov Tng. Me TV gvkapia TG £L00YOYNS TOV VEQV
LETOY DOV, TPAYRATOTOLONKE TAVIYVPIKY] EKONAMGT), KATE TN d1dpKela TG omoiag, 0 d1evBvvav cvufoviog Tng
EOvucc Tpaneloc, Aré€avopog Tovpkohds xnpvie v évapén tg owmpaypdrevons. O k. AléEavopog
Tovpkohag, onrmoe 6t1 1 EOvui], pe v keparioaxi g 0mpdxion kot T povadikl g 0éon o€ pevstéoTTa,
TPOYMPE SVVOUIKA TN 6THPIEN TNG avdmTVENS TG EAMVIKIG oKovopiog. Emiong, yopaktipioe «otaOué» o1
otpatnywn g TpareCag v évapén dwunmpaypdrevong onpepa 6to XpnuotioTiipro AONvAav Tov vé®v NETOYAOV
amo TV wleitepa emroynuévn avénon tov Metoyikov Kegpaiaiov tng EOviknic. Ztpatnywki), mov petatd ailov,
npofArEmEL TNV TEPATEP® OLEVPUVVOT TNG CVUUETOYNS TOV WOIOTIKOV Topéd otnv EOvikn Tpdnelo.

Inudore Eopdivveng ENQAVILEL ) OEVLTEPOYEVIS OYOPE OLOAGY®Y

H am6d0oon T0Vv 0€K0ETOVS OPOLOYOV, 1) OTTOlw £iye POGOGEL 6TO TELOG TNG TTPONYOONEVIS EBOonadag pia avaca
KAt and 10 7% (6,90%) kopaivovray wpwv amd Aiyn dpa oto 6,62%. Qg anotéresno, To TeEPLO®@PLO, EVOVTL TOV
OVTIGTOL(OV YEPRAVIKOD TITAOV, VLTOYMPEL Ko avTd 0TO Emimedo Tov 5,28%, eved mpwv amd Tig EKAOYES TNG
nponyovpevns Kvpraknig, paoile mpog 1o 6%. Q6t600, 1] 066001 TOL 5£T00¢ OPOAGYOV TAPAPEVEL TAVO OO TO
5% ko cvykekpipuéve 610 5,16%. Ildvrtme, opropévol avaivTéS EKTIHOVY OTL TO KUPO PEVCTOTOUN|GEWMY TOL
KaToypaenke Ty tponyovuevy) eOopdon o€ OAES 6YEOOV TIC TEPLPEPELUKES UYOPES TGS EVPMOEDVNG, OETYVEL TOAD
amhd 6TL M Kpion otV gvpwiOVY ogv £xel Cemepaotel. Emopévog n "avalapm" Tov ayopav oev aposoiei,
OALG OUTE GNUATOOOTEL TNV EMOTPOPT] GTNV ORUAOTYTO.
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XoveyileTor 1 ATOGC) TOV TIHAV TOV UKIVHTOV

YuveyioTnKe Ko TO TPATO TPIUNVO 1] VITOYDPNGT GTIS TINES TOV UKIVIITOV, ILE O GVYKPATNIEVO @GTOGOo puOpd,
ovpeova pne otovyeia g Tparméing ng EALGd0c. Zuykekpipéva, 6TOG TPOKVATEL A6 TA GTOLYELD AVTE, O TINES
TOV SLOPUEPIGPATOV NTAV KATA péGo 0po perwpéves katd 7,5% og oOykpion pe 1o avrictoryo tpipnvo tov 2013.
YnevOopileton mdvrmg 6T1 Tt detia 2012- 2013 n cwpevTiKi] peimon Tov TIpOV £90ace o 22%. o avorvTikd,
1N peioon Tov TIpAV 10 o Tpipnvo Tov 2014 o¢ oxfon pe 10 avriotoryo Tpipnvo Tov 2013 frav 7,6% Yo Ta «vEe»
owpepiopara (MMkios g 5 ertav) ko 7,5% v to «worad» (Mlkiog aveo tov 5 gt@v). Ov cvvarrayéc
(ekTYMoE) €Ml OKIGTIKOV OKIVITOV 7OV ZTPAYNaTomoumOnkav pe 1 owpecorafnon tov tpoamelikov
GUGTI|LATOS VLU OTTOLOVONTOTE LOYO (XPNUOTOOOTION Y10 AYOPd, EXAVIOLOTPAYLATEVCT] VPIGTANEVOV dAVEI®V,
eyypoen €£0c@AMONG Y10, U1 OTEYUOTIKG OGVELN, NETAPOPE OPEILAV TEAATOV 06 o TPamwela 68 GAAN KAT)
£€p0aoav 1o o’ Tpipnvo tov 2014 11 3.903.

AdoL, péM Kol gvyotdpoyo pmopovv vo Bydiovv tnv EALGO0 omd TNV VQEGN, EKTWE TO
Bloomberg

O apmBvmovpyds AvtOvne Topapds KUAEl TOVG PETATOMTES TOPUOOCLUKAV TPOPILMOV KAl TOTAV, 016 TOLS
TAPAY®YOVS GVYOTAPAYOV £MS TOVS TAPAYMYOVG HEAMOV, VO TAIEOVV HEYOAVTEPO POLO GTOV PHETUGYLATICNO TG
yopog oe pio egoyoyki owkovopia, avo@éper onpocicopa Tov mpoktopeiov Bloomberg. To mpaktopeio
TapaBétel ONAmon Tov K. Lapapd 6€ EKTPOoCAOTOVS TOV KAAS0V, TNV TEPacuévn efoopndda oty MuTiAv, 6TL 01
ETOLPEIEG TPOYINMV KOl TOTAOV TPENEL vo. POGGoVY 0TO €mMimedo GAAOV €£0yOYIKAOV KAGO®OV, OTMS TOV
TETPELULOELO DV, KO VO VUPALoVY TEPLGGOTEPO BTNV £€000 TN Y DPOS amd TNV VPeo. IleprocdTepeg EMAVIKEG
eTonpeieg TPoQipv mpémel vo emKevIpmOoOy oty «emefepyacio aypoTiKig TUPUayOYNS YIO Vo QEPOLY T
EMNVIKG TpoidvTa 6TIg d1Edveig ayopéc» dNrmoe o TPpmOBvTOVPYdS, TPocBEiTovTag OTL «T0 85% TNG TUpPAY®YIS
avtiotolyel onuepo o 200 peyares eronpeieg, evdd 17.000 pkpéc kol peoaieg erorpeieg £(ovv TEPAOTIES
OUVUTOTTES). XTO ONUOGIELNO ONUELOVETOL OTL Ol EAMMVIKES €EaYmYES aYPOTIKAOV TPOIOVIMV -TTOV
nepriopupavoov TpéQna, Totd kor PUTIKG fhona- avnOnkav 3,5% og afia to 2013, pOavovrag ota 4,75 dvo.
gup®, oopemva pe tov Ilavehivio Xovoeopo Eaymyiwv. Mg mepimov to 17% TG ocvvohkiig afiog TV
eEMMVIKOV  eEayoyav, M Propnyovic TPOPIHOV KOl TOTOV VTOAEITETOL TOV TETPEACLOELOOV KOl TOV
Propnyovik®v TpoiovTmv, 0TMS 0 PNYEVOLOYIKOG EEOTAMOUOC KOt T YUK TPoTovTO.

Av kot To. Huepnowo véa mov mapotiBeviot £xovv Anebet and mnyég mov Bewpodviat a&dmioteg onpeidvetat 6Tt dgv mapéyetol Kapio eyyonon,
pn/TA 1 sromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTA TOVG. O TANPOPOPIES TOL TUPEYOVTAL GTO TAPOV SEV GLVIGTOVV TPATUCT] YL ALyOPd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.
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H Credit Suisse amod&yetor TNV gvoyn TS Kot TNV Kota o Tpootipov 2,601¢ do0hapicv

H Credit Suisse mapadéyOnke v evoyn ™S oty vofondnecn TrhoVGLOV APEPIKAVOV TEALATOV TNG OF
PopooLa QLY Kol amodEynke vo katafdrer mpooTiHo VWYoug 2,6 616. d0AapioV 6TIG apepkavikég apyés. Eival
TO TPATO YPNUOTOTIGTMOTIKO IOPVNO TOV TAPAIEYETAUL TNV EVOYT TOV EVATIOV TNG CUEPLKAVIKIG OLKALOGUVIG €0
Ko 000 dgkaerieg, 0NAmae 0 vrovpyog Atkaroovvig Tov HITA Epwk Xoivrep katd tn dudpkera ovvévreving
Tvmov. Ilpoékertor 1o To vynrAoTEPO TPOSTIHO TTOV EYEL emPAn0Oei moté o€ Tpdmela yia poporoyiki vréOeon. H
emiong eAfetikny UBS giye ovpgovicer otny katafor mwpoostipov vyovg 780 exkatoppvpiov dolopiov yio
avaioyn vréleon to 2009, yopic va amodeyBei v evoyn te. H Credit Suisse «ponoe evepynriké tovg
neldTeg TG VO KAVOUY Yevdeic ONADCELS GTIC UUEPIKAVIKES POPOLOYIKES UPYES, OMTOKPVTOVTOS TEPLOVCLUKA,
TOVG OTOLYELD. KOL ELGOONUATO OE AOYUPLOGUOVS OE TOpavones Kol pun oniopéveg tpanelec» dimoe o Epik
Xo0hvtep. Qot660, | Credit Suisse 0o propéosr va dwatnpijoet Tig opastnprotnTéc TG oTic Hvopéveg IMoreies.
Eyxer adrager Tov TpOTO LErTovpyiag TG AOoTE va gumodlcfovv 610 €EN)g EVTOPOL APEPIKAVOL VO ATTOKPVTTTOVY TO,
TEPLOVOLOKE TOVG GTOLYELN, OPMG PEYPL GTIYMG OEV £XEL AMOKUAVWEL KOVEVE, OVORO TELATY GTIS UUEPLKAVIKEG

Evpokoiwvoodio- 0 amoloyionoc Tne Kpiong

H televtaio kowvofovievtiki] mepiodog Tov Evpmkowvopoviiov emokidotnke amwd Ty «ehinvikn kpiony». [ovog
givan 0 amoroyiopds TV gvpoPovievTdv; Ot andyelg dlictavrol. [loilei vrootnpilovv 6TL To Kotwvofovrio
vanpée mapaTnPNTIS TOV €EEMEEMV KUl OVAYKAGTNKE VO, TUPUYMPNGEL TNV TPOTOPOVAIN TOV KIVI|GEOV GTOVG
apynyYovs Kpatav Kol kufepvijoemv (o1 omoiol Pefaimg giyav Tig 01KEG TOVS HVGKOAIES VO OLOVO|GOVY GE KOIV)
ypopp, wwaitepo oto TR ™S Tpamelikig évaoong). ArLhot motevovy 611, avTifETMS, To 1010 To Kowvofovrio
£0(M0E T0 £EVOVONN Y10 Nl «EVPOTAIKI] aTAvVTNOoN» 6TV Kpion.

O Zolép Ntok, emxke@aiis tov Evpomaikod Adikov Koéoppatog, ™G peyordtepng moMTikig opdoos Tov
Evpoxowvofovriov, Tapadéyetar 6Tt 1 Evpdnn oev ftav wpoetotpacpévy yia pio 1660 0dvvnpi Kpion, aiid
vrootnpilel 6TL onuepa £xel avrioet Ta owdypatd e «H Evponn el pader 6t pévo pe tnv evotnta propsi
vo, ovveyicel TNV mopeia TS, AvTo gival To didaypa. To Tpdfinpa TV O0TL OEV EINAOTE TPOETOLUHAGUEVOL Y10, pHid,
Tétorn Kpicn. Me v ohokifpoon ™G TPameltkNg EVOONS €0V IE TPOETOINAGTEL KOAVTEPH. AEV OTACUUE KON
oto emBopunTé onueio, aAra Giyovpa PTOPOVUE VO, AVTIOPACOVNE 6TIG EEEMIEEIS UE HEYOADTEPY TAYVTNTOY, AEEL O
vérhog moMTiKOG oty Deutsche Welle.

2UVEYEW.. ...




2 Ag. Theodoron Sq, 105,61 Research & Analysis Department

Athens, Greece

Tel. +30 210 3212947
Fax: +30 210 3314355 Huepnoia Néa

KAPAMANQO®

Kprruci] o v tpanelikn évoon

O Zolép N1oh parlov 0o mapapeiver emke@oing tTov Evporaikov Adikod Koppatog petd tig svpoekroyéc,
0PVOVTOS OPLMS TOV GUVTOVIGHUO TN KOLvoPovAevTIKNG opddas og drlov, mOavétata otov 'eppavée Mavepevt
Béunep. H svpomaiki Kevrpode€ra ehrwiler va avaderyfel kor ma tpdtn moltikn dvvapu, 6t povo Loym g
vroyneotnteg tov Zav Kiovr I'ovvkep yo v Kopowdv arrhd kor ywoti metevel 011 £0m6e T 6mOTH
amdvtnon oty Kpion. Ané tnv mrevpd e N Evponaiki Apietepd ehnilel 6€ onpavtiki] a0EN6N TOV TOGOGTAOV
™me, 61 péve Loym TG vmoynerotnTos Tov ArEEN Toinpa, airhd kor ywati Osopel 0TI dikaimg avTIOpa 6TV
amokoiovpevn «Evpanmn tov tponelovy. Onog &nyel n emkepoig T Evpomaikig Apiotepds oto
YapacPoopyo I'kdpm Toipep «10 60TV 6TO TEAOG TNG KOWOBOVAELTIKIG TEPLOdOV €mAOe cvppvia yia TV
Tpanelikn évoon gival onpovTikd and T pio whevpd, alid amwd TNV GAAY givar Aomnpo 6TL o€ TOAAES TTVYEG TG
Tpanelikfg évmong oev siyope to emOopuntd omotéheopa. Ov vrmeppeyélerg 1phmeles mapapévovv, 6mmg
TOPAPEVEL KL 1] EVOVVY TOV QOPOLOYOVUEVOV Y10, CVGTIUIKES TPamTelEc.

Mia «wapamievpn» axdrewa TG Kpiong Rrav, coppava pe v F'kdpm Toipep, n peioon, Yo TpdT™Y Popd, TOV
TAULGI0V Y10 TN YPNUOTOOOTION TOV KOWOTIKOU TTPoUmoroyiopod otnv mepiodo 2014-2020 («dnpocrovopkég
nPoontTIKES»). DaiveTor 6TL o Evpomaiol nyéteg dev pmopovcay 1 dev §0ghav va TEiGoLY TOVG YNOOPOPOLS Yid
v ovaykn ovénuéving ypnuotoddtnong oc pio ‘Evoon pe avénpéveg appoootnres. «Katd ™ yvopn pov
omwoTelel EnmTOO10 TO YEYOVOS 6TL dev KaTaQEpape akéun va fpovps mewoTiky] andvinen oto {iTnpe TOV 18ieV
nopov, g ypnuatoddtnong g EE. Hapapévoope eaptnuévol and €0vikég cuveloQopés KoL TOPO PAMOTA
avTipeTonilovpe pio Aoykn mov AEEL 0TL ‘amé TN 6TIYPY] OV TO. TONEIO POC EIVOL AOELD, TPETEL KOL TO TONELD TG
EE va givan adewe’. Ty idwe otiypn 6pog n EE dievpiveran ovveydc ko emutiéov emmpiletor ovveymg véeg
approodTnTESY, AéeL ) F'kapm Toipep oty Deutshe Welle.

«H EALGda &gl emocier TepdoTio £pyox»

Ed&v xdmowor 'EAlnves Oempoiv 6TL 01 (dpeg S Poperag Evpodnng kabvotépnoav va mapépfouvv ota npota
xpOVe TN Kpiong, pe omotéheopa vo emodevolel 1 kotdotacn Tng EAAnViKNg owkovopiag, moAiloi
Bopeogvponaior motevovv 10 avtifero: 6Tv ov idor ov 'Erinves kaBvotépnoav va opoporoyncouy
petappuOpicels, pe amoTELEGHO VO, ETOELVOGOVY TN 0éon TOovG. XUpPaKTNPLGTIKOG £ivol 0 amOAOYIGUOS OO TOV
veppavoe gvpoPovievtyy Mdapkovg Pépumep, 0 omoiog TAVTOS, 6710 TELOS TG MUéPOS, (TAvEL 68 OeTIKG
ocvurepdoporto Yo v EAldda: «H aiqlswa givar 6t n EALdoa éyer emreréoer tepdotio épyo. Kapia diin
onpokpartia otnv EE dgv 00 1)tav o€ 0éon va To KATa@EPEL. ATTO TNV GAAN TAEVPE OPOC TPETEL VO, TO OTL GTNV
apyn t™¢ kpiong n EAAGda eiye agpnosl va yaBei mordTipog povoS, PEYPL VA KOTAVOT|GOUV TPAYNROTIKG Ol
moMTIKEG duvdpels 6TL o1 petappubpicsig givol amapaitntes. A6 avtiv TV amoyn ov Iplavooi édpacav mo
YPNYOPO KOL TTLO OTTOPUCIGTIKO».

H EALGO0 «ooppop@@dnke» Aowwov pE TIG VTOOEIEEIS TOV OAVEIOTAOV, OGTOGO 1N cviNT6N Yo TO OpLo. TNG
onpocrovoukig mel@apyioc 0o avoilel ko il petd T EVPOEKAOYES pe apopui TV wepinToon g [alriog.
"Exovtag 101 €£06@aricel 600 «TopaTdoeIs» Yo TN peimon Tov erieipparog, or I'drilor aSidvovy TOpo Kol TPiTy
napdatoocn. O appoéowog Emitpomog O Pev owweovei, o vroynoog tov Evponaiov Xoctoietdv Yo TV
npoedpia T Koporov Maptiv Lovits cvppovei.

To oy6ito Tov épmerpov gupopPovisvtyy Mdapkovg Pépunep: «EdD vwapyel 6vimg éva mpofinpa: 6ior EEpoope
note mapaPrdlovv Tovg KAVOVES oL dAroL, arAld oev PAémovpe mote Tovg mapafralovpe ot ool Ilag To Afel
Avyia I'pagny; BAéreig 10 EuAapdkt wov gival 6T0 pATL TOL AOEPPOV GOV, EVA TO GOKAPL GTO OIKO GOV TO PATL OEV
70 PAémerc. AhhG n Evponn dev propel va Ae1Tovpyioel, Tapd povo av o kaévag Kavovilel Ta ToV 0ikov TOVY.
(Deutsche Welle)




