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— T
Xe avafaOmon e EALadac, mpoywpd o Fitch (Bloomberg) upd
O owiebvig ypnporookovopkog oikog Fitch avapéveron va avafabpicer v pokpompodeopun aérordéynon g
EALGdag o€ "B" amé "B-" pe otafepd outllook, cdpemva pe y0go1vé onpocisvpa tov wpakropeiov Bloomberg,
EMKAALOVPEVO TTPOGYE0L0 TTOL £xel TEPLEABeL otV KaToyl] Tov. Ontwg vrootnpilel To Bloomberg, To mpocyioro g
ék0eong, ektég amd v avepadpion g aohdynong o B, n wpoontikn tng EALGOaS dwatnpeiton Oetiky. O
o1edvic oikog emkaieitor Yo TNV avafdOpion to mpwToyevég mhedvaopa, Ty Peitioon g mopeiag emitevéng
TOV ONUOGLOVOUIK®OV OTOYMV, TNV LAOYMOPNCY] Tov Ppayvnpédeopov pickov pevoTdOTNTOS TS YOPOS, TNV
EMGTPOPT] OTIS 0YOPES KOL TO TAEOVUOL 6TO 160LVYL0 TPEYOVS®V cvvoiray®v. Emiong, o oikog Fitch ektipnd 611
n ehMvikn} owovopia 0a avarToyOsei pe 0,5% @étog kor 2,5% 1o 2015. YaevOopileton 6T 1| emionun ékBeon Yo
v avabedpnon g EALadag ané ) Fitch avapéveror ofpepa, 23 Mdaiov.

== TPATEZA
NMEIPAIQZ

Amominpoun tpovouovy®v netoydv EAlnvikov Anpociov amd tnv Tpamelo Mepardg

Tnv amoninpopnq oto EAnviké Anpécio 1ov cvvéiov TOV APOVOULOVY®V HETOYAV Vyouvg 750 ekaT. £VPDO
KupuoTNTag Tov ko ékdoong tng Tpamelog Meporwg, avakoivoee ofqpepa 1 Tparnelo Hewpods. Ommg
EMCNNOIVETOL GE GYETIKI] UVOKOIVOO, 1| ETAVAYOPE TOV TPOVORLOVY®V RETOYOV 0md To Elinvikd Anpdocio
Bertidvel onpavTiKG TNV TOLOTNTO TG KEQUAOaKNS ovvOsong ¢ Tpanelog kol cuvieTd amapaitnTo TPAOTO
Pipa mpog TNV emavAKTNON TG OLVATOTNTOG pEALOVTIKIG dwavopn|g pepiopdtmv. H arominpop) éywve y0gg 21
Modiiov 2014.




Research & Analysis Department

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

KAPAMANQO [y Huzpioia Mg

Eenépacov 1a 71 016. EVPA TA KKOKKIVO» dGVELD EMYEIPNGEMV KAL VOIKOKVPLOV

210 Cevif £ovv OTAOEL TO «KOKKIVO» OGVELD OO EMYEIPNGELS KOL VOIKOKVPLA, TOV KOPLPOONKAYV EK VEOVL 6TO
TEAOG TOV TPATOL TPLUIVOL TOV TPEYOVTOS £TOVGS, EEMEPVAVTAS TA 71 016. EVP®. TVOPPOVA PE TO dNUOGigvN TG
KoaOnpepivijg, mpékertar yio to éve TPito T00 GUVOAOL TOV OUVELWNKOD YAPTOPUVAUKIOL TOV Tpanel®@v, TOV
o pope®dnke 610 TELOG TP VOV 670 215,9 616, gVPp®. LOPQPOVAE pe oToryEio amd TIg TPATECES, TO GUVOAD TOV
KOTIYOPLOV TOPOVGINCE GTO TEAOS TOV TPAOTOV TPLUIVOV EMOEIVMGT, LE GUVETELD, TO TOGOGTO TMOV KKOKKIVOVY
daveiov, ONhadn] auTAV TOv dgv eCumMNPETOVVTAL YO SLACTNUO GVO TOV TPLAV UNvay, vo avéndei yio o
oVVOMKO yopTo@UAdKIO 610 33% anmé 31,8% mov NTav oto TéhOS TOV TPONYOVUEVOV £TOVG. Ol EKTIPNOELG
®oT000 KAvVOvy A0Y0 7Y emfpdovven Tov puBpov InuovPYIES VEOV EMOQPUAELDV, OVOPUEVOVTOS T
oT00EPOTOiNCY] TOV «KOKKIVOV» O0VEI®V 6TO TEAOG TOV OLVTEPOVL TPLUVOL TOV £TOVG Kau TNV &vapln g
OoTOOLOKNG omoKMpdKkoons ané to tpito Tpipnvoe ko perd. KaBoprotiké mapdyovra Ba maifer @uowka 1
OvVOKOT TG VPESNS KL 1] 6TAOEPOTOINGY TS OIKOVONING, TOV OVOUEVETUL VO, PUVEL 0TO TO KOAOKAIpL pg TNV
EVIGYVG1 TOVL TOVPIGHOV. ZONQPOVO NE TA TELELTOiN SruBEopa GTov Eid, TO NEYUAVTEPO TOGOGTO EMGPUAELDV
eEaxolovlei va gpeavilel  KOTOVOAOTIKI TGTY, TOV NTAV KOl 1] TPAOTY OV XTUANONKe amd v Kpion. Ta
VEOTEPO MGTOGO oTOLYEID OEiYVOUV OTL TO TPOPANUE ETMKEVIPOVETUL TALOV GTO EMUYEPNUATIKE OGVELN, TOV
OmOTEAOVV TN pPeyoAlvTEPN KOTNYopia Oavei®V TPOS TOV 1OLOTIKO TOpéd, OVTITPOSMTEVOVTES TO 60% TOVL
davelokov yaptoevrakiov TV Tpomel®v. Ta Terevtaio otoyeio avefdlovv Ta «KOKKIVO» ETLYEIPNUATIKA
odvero ota 39 O16. gupd, pe TO peyordTEpPO TPOPANpA va evromileTon ©oTO OGVEWD TTPOS TIS MIKPOUEGUIES
EMYEIPNGELS, Ol EMOPAAEIES TOV 0TTOIMV £X0VV eKTVOYOel TAveD ané T0 47%, pe Tdon pareto va OAcovV TO
50%. Mg dedopévo OTL TO YOPTOPUAGKIO TMV SUVEIMV TPOS MKPOUECAIES EMYEPNOELS, OVTAOV dNAAON TOV O
1iipog ToUG Ogv Eemepvd Ta 2,5 - 3 O16. gVpd, avépyeTar 6TA 23 O16. EVPA, TU «KOKKIVO» OAVEWD QLTS TG
KaTyopiog owpop@®@vovtol waéov oto 11 16, gvp® Kou amwoTELOUV pic 00 TG M0 OVOKOAES KOTNYOPIES
owayeipiong mPofAnpLaTIKOV daveimv, KOOMOS oTNV TAELOYN QIO TOVG OEV GUVOOEVOVTUL IE ETOUPKEIS EYYVNOELS,
EVO OPKETEG améd avTEG TIS emyEpNoels £xovv KAEioel. AvnovynTiki ovveyiler vo givol kol N €IKé6ve TOV
oTEYUSTIKOV daveiov. Hlapd Tic molvdprOpeg péypr onuepa pLOURIcELS, TO TOGCOGTO TOV EMOPUAELDOV AVENONKE
0T0 TEAOG TOV TTPAOTOL TPnvov oto 27% and 25,8% mov Mrav oto téhog Tov 2013, avefdalovrag to pn
eEomnperodpeva 6TeYaoTIKA davela ota 19,2 616. Vp®, 6T0 GUVOLO TV 71 d16. VPO 7OV €ival TO AVTIGTOLYO
OaVELOKO YOPTOQLAGKLIO. XNUEIOVETOL OTL E10IKA GTV KATNYOPiO TOV OTEYOOCTIKOV 7OV GLVOOLVOvVTOL pE
TPOCTUEIMGT, 0 YUPUKTPIGROS TOVS (O EMGPULDOV NETPA émELTa, 0ntd KaBvoTépnon 180 nuepdv o€ avtiBeon pe
Ta 1) evom6Onka wov yopaktnpilovror emoe@ain émerta o6 Tpipnvn Kabvotépnon. AvEnuéve RTav eriong 6to
TéAOG TOV TPATOV TPIUVOL TOV £TOVG TO U1 €EVTNPETOVUEVO KATAVOAOTIKG 0dverd, KaO®Og T0 T0606TO TOV
EMOPUAELDV avapprynOnke ané 1o 44,8% mov ftav 610 Téhog TOL 2013, 0T0 46%. Mg dedopévo 10 OTL TO
OOVELWNKO YOPTOPLAGKIO OVTHS TNG KaTiyopiog owopopeodnke oto téhog Maptiov oto 29,4 o16. gvpd, TO.
KOTOVOALOTIKG 0GVELD OTO «KOKKIVO» OVTITPOSOTEVOVY TAEOV TO HIGO TEPITOV TOV OUVEIOV KATAVOLOTIKIG
nioTng, Oavovtag Ta 13 d16. EVPD KO ATOTELOVY TNV L0 eMPapvpévny KaTyopia.

Av kot o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpodvior aldmotes onuetdvetal 0Tt dev mapEyetor Kapia gyyomon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €ykupodTNTO. ToVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV SEV GLVIGTOVV TPATACT] YLt ALYOPd,
TOANGCN N/kot SUKPATNOT KATOL0V GUYKEKPILEVOV YPEOYPAPOV.
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TzE: 'Ellewupa 1,05 016. cvp® £n@avice 170 160 VY0 TPEYOLVGMOV GLUVUALAY®OV TO ' TPIUNVO
2014

"Ellewppa 1,05 616, evp®d gp@dvice To 16050710 TPELOVGAV GCUVAALAYDV TG OPOS KATE TO TPOTO TPIUNVo TOL
2014, peropévo kotd 50% Tov avricTorov dwwetipatog Tov 2013. Xtnv e€éMin avti) cOpemva pe Ta cToyEia
¢ Tporéing e EALdO0G, cuvéfaiay ot aVENGELS TOV TAEOVUGUATOV 6T LGOLVYLO DT PECLOV KUl TPEYOVCOV
petafrpacemv, n peimon Tov EALEIPPATOS TOV 160L0YiI0V EIGOONUATOV, EVE TO EALEIPNE TOV EPTOPLKOV 160LVYioy
dgv mapovciace afioroyn peraPorr). Edikotepa, 66ov apopa oto gpumopikd éldeyppa, 1 adénon Tov kabapaov
TANPOUOV Y10 ayopés TAolmv (Katd 212 gkat. VPA) UVTIOTAONIGE TOV TEPLOPIOUO TOV KAOAPOV TANPOUAOV VIO
ayopES KOVGIHMV KOl TN PKPT] PHEi®o] ToV EALEIPNATOS TOV LOTOV 0ydO®V, 1] 0T0ia 0QEILETUL 6TO PEYUADTEPO
pépog TG 6T pEimo TS dumavnS Yo etoayyéc. O elompdiels and eEaymyég AotV ayadav, eKTog Kavoipmy
Kol TA0i®V, 0gv petafiOnkay onpavrikd.

Avnovyiec mepi EVOEYOUEVIIC TOMTIKIG 0T00TAOEPOTOINONC ETNPEALOVY TNV 0Y0PE ONOAGY®V
O1 amod66£1g TOV oporoymv Tg TepLpépelas s Evpaldving vroydpnoav cpepa, petd v avokoivoon oo
v erapeio Markit 6tv 1 yolki] owkovopio cvppikvodnke anpocodknte Tov Mdlo, evieyvoviog TO
EMYEPNNOTO VL0 TEPLGGOTEPT JOAAPMOY TG VOMGRATIKNG TOMTIKNG and TNV Evporaiky Kevrpua] Tpanela
(EKT). O aw0d6021c TV 16Tavik®v 10eT@V oporidyov perddnkav kotd 5 povadesg Paong 6to 2,97%, eved TV
avVTioTOL®V ITOMKOV TiITAOV vToydpnoay 4 povades paong oto 3,17%, avaeéper dnpocicopo tov Porteps. To
onpocicopo  avopéper 6TL o avnovyies mwog ov Evposkioyég oavtilg TG gfoopddoc pmopei  va
amoctafspomoujcovv opiopéveg kofepvijoels g Evpoldvng 11 va Tig kKdvouv va kKaBuotepijocovy emimoveg
0LKOVOIKES peTappudpicsig, Ntav PETEED TOV TAPAyOVTOV 6TOVS 0ToioVg 0QEileTOL 1| TPOSPUTN AVENGT TOV
at0d66e®V TOV oporoywv g Hepropéperac. Xnv EALGda, onuei@vel To dnpocicopa, pio woyvpn exidocn TV
KOPPATOV KaTd TOv pvipoviov 0o propovse va winéel Tov 101 £00pavoto KuPepvnTIKG CVVAGTIGN), AVOIYOVTUG
moOavag Tov opépo Yo eOvikég ekhoyéc. Xy Itairio, pio addvaun exidoon yio 10 Képpo Tov Tp@OVITOLPYOD
Maotéo Pévror pmopei va egacBevijoer ™ 0EAn61] Tov Yo TG Toyeieg petappudpicels mov vrooyéOnke otav
avéraPe v eovcsioc. H moltikn ofsforétnra pmopei axoun vo KAVEL EMQUVAOKTIKOVS TOVG OIKOVG
moeToANTTIKNG adloddynong, 6tav 0o amo@acicovy avplo Yo to aléypeo g Erhddag, tng MHoproyoriog, g
Iomaviag, Tng I'addliag, Tng OAlavoiag kot TG Bpetaviag, onueiavel To dnpocisopa.
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Ilowog dgv B€her TO EVPM-0UOAOYO;

H ¢ékdoon gupoopordéyov frav pia and Tic o prlocnacTikés aAld Kol SLapELoPNTOVNEVES TPOTACELS YIX TNV
UVTILETOMION TNG Kpiong oty eupolovn. Evoyel svpoekioy®dv n mpoTaon emavépyetal, adrd pe emouiates. H
£K00061] EVPOONOLOY®WV NTOV pio amd TS M0 PLOGTOOTIKES OALG KOl OLUUQLGPNTOONEVES TTPOTAGELS Y0 TNV
OVTIPHETAOMIO TNG KPiong oty evpolovn. Evoyel evpoekioydv 1 mpoéTact enavépyetor, olld pe em@uidteic.
INa tov emkepainig Tov Evponaiov Xociwoiietodv oto Evponaiké Kowofovio Xaveg Xpopmovia, to 0épa tov
EVPOONOLOYWV OgV £xel eYKUTOAELPOEl, aAAG Ogv @aiveTonr vo. amoTeELEl TAEOV KOL TNV PATY TPOTEPULOTNTO
PTPOGTa otV KAAMN. Xe ka0e mepinTtmon, Aéel o Xdaveg popumovra otnv Deutsche Welle, o1 cocrorictéc dgv
otnpilovv ™mv «KOLVOTLKOTTOiNo1)» TO0V xPEOLS o TIg YOPES ™mge Kpione.
«YTapyovv Ol0QOPETIKES HOPPES gVPOOUOAOYOVY, £Enyel o avotprokdg svpofovrevtic. «To yeppovikod
Yopfovio Epmepoyvopodvov (ov amokarovpevor ‘Ilévre To@oi’ Tng yeppovikig owkovopiag) £€xer KAveL
npoTacelg emi Tov OEpartog, Tig omoieg e€eTdlel pia g0k} emTponn, peTd and vroden Tov Evpwkowvofoviiov.
Ac@almg ogv O£hovpe pio KOVOTIKOTOINGT TOV YPEOVS NE TNV Evvold 0TI £vo. KpATog-pélog Oa vepypedveTmn
Kol 0o gmavomavetor otn okéyn 0Tt TAnpavel  Kowétntae. Avtd oiyovpa oev yivetor. Amd ekel ko wépa
pmopodpue va avalnTioovpe TPOmovg Yo T pEi®mer] Tov YPEovg Tov emPapuvel yApes 6o 1) EALGda. AvTd givon
vopilm Ogtod o pia evopévn Evponn», toviCel o Xdveg Lpoumovro.

INe ™ oyxetikd 0c0@n oTdon Tovg 6T0 INTNUHE TOV EVPOOROAOY®MV Ol GOCLHMOTES OEYOVTOL «TVPG
e’ aprotep®v- 1000 ot I'eppoavia, 6mov 1o Képpa g Aprotepag £xel avaderydel og a&lopatikng avrutoritevon
OTEVAVTL GTOV TOVTOOVVOUO KUEYAAO GUVAGTIGULO» YPLOTLAVOOLOKPATAV KUl GOGLUAONLOKPATAV, 660 KUl GTIG
Bpuééires. nuepa 1 Evponaikny Aprotepd meprhioppdaver poig 35 povrevtéc and 13 yopeg, arid eimiler va
avénoel aeONTa Ta TOGOGTA TIS OTIS EVPMEKAOYES.

«E&ayoyn peydrov ovvacmiopov» otig Bpuiéires;

H emxe@aig ¢ moMTikig opddog I'kapm Toipep Aéer oty Deutsche Welle: «Ilpoocomika giyo ovtog 1 GAhmg
™V eviimmon 0Tt pépog TV COGLOAONUOKPUTAV, 1] TOVAGYIGTOV EKEIVOL 7TOV CULUUETENOVY OTOV PEYALO
ovvacmiopd ot 'eppavia, dev vmootnpilovv pe 0épun avtéd 10 {NTNpE. AvmodpOl OV EYKOTOAEITOVNE TN
ov{fTnon Yo Te EVPOOROLOYE, YIoTL VORIl®m gival ca@ég 0TI Kapio amé TiC OPES TG KPpiong pe 1660 vynioé
ONpoéc10 YpEog O0EV PTOPEL v ADGEL POV TGS TO TPOPANUE TNSY.

IIpog t0 mapdv, n Kpatovow dmoyn mapopével 0Tl o1 owkovopkd «ioyvpoi» tng EE dgv 0o popdalovror tnv
eEUPETIKI] TICTOMATIKIY] TOVG TKOVOTITO PE TIG YMDPES EKEIVEG TOV OEV UTOPOVV VO VOIKOKVPEWOLV T dNPdcLa
OLKOVOMIKG TOVG. XE TEMKI] OVAAVGTY Ol «1oYLPOD» OEV GTOPPITTOVY EVIEADG TNV 10U TOV EVPWOUOLOY®V,
vrootnpilovy 61660 OTL Ogv pmopei va €ivar n apyn, OAAG TOo Téhog piog pokpdc mopeiog mpog TNV
nel0apymuévn onpociovopkl ovykiton otnv Evpdnn. Mmopei va airha&ovv KATL 68 aUT| TN VOOTPOTia 01 HVO
Pacukoi «povopayor» yia v wpoedpia s Komeiov, oniaon o Zav Kiovr IMNodvkep ko 0 Méaptv Xovitg; H
Pepméka Xapug apgipairer: «To wpofinpo eivar, vopilm, 671 6€ GVTOV TOV TPOEKAOYIKO 0y®OVAE 6TL 01 VITOWYNPLOL
ogv £yovv To BAPPOS Vo TOVY KATL SLHPOPETIKO amtd avTd OV Ofhel VO OKOVGEL TO EKAGTOTE KOUNUTIKO TOVG
OKPOATIPLO, AVALOYO NE T OPO 6TV omoid gp@avifovral. X1ov NOTo 0 LovAits QaiveTol £ivol TEPLoGOTEPO
VIEP TOV EVPOONOLOYWY ant” 611 gival aTov Boppd. AALG kot o T'lovvkep givan o 0&0g 6TIC EKPPAGELS TOV OTAV
mAder otov evpOnaikd NoTo...».
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