Analysis Department

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

KA PAMANOQO [yl Hyzpijoia Néa

28/01/13

Owkovouika - Etoupika Néa

\x %/ 4\

Néo AvadoudpOpmon Tov ypéovg petd Tic yepuovikés ekhoyéc (Deutsche Bank)

Yopeova pe £ék0gon g Deutsche Bank, peta tic yeppovikés ekhoyég avopéveTal Kot véo avodiapOpmen tov
eEMMVIKOU ypéovg, 1 omoio 0o a@opd oTov emionuo TOpéd, &V 0L OVOALTEG TNG YEPROVIKNG Tpamelog
ETAVOLAPPEAVOVY KOl TAAL 1] EKTIPN G TOV 0IKOV Y10 VPEST 6TV EAANVIKT] OwKovopia kot Katd to 2013. Eniong, o
oikog vrofaBpiler Tov kivovvo Yo owaomacn s Evpolovng toviayiotov péca oto 2014. Topgovae pe v
ék0eon g Yeppavikig Tpanelag, 1 EALGOG dgv TpoKELTAL VO TPOKAAEGEL EVTOS TOV VEOL £TOVG TNV afefardtnTa
oV onuovpynee 1o 2012, ®6T600 1 OtKOvVouia TNG YOPAS Oa cuveyicel va givar advvaun. O oikog TomobeTel 610
4,2% Vv ¥@gon TG eAANVIKG owkovopiag To 2013 ko mposdomolei mag N yopo pog Bo Ppedei avripéromn
Q£T0C NE £VO. GUVOLUGNO YEYOVOTOV, OGS TEPLOPIONEVEG EMEVOVGELS, TEPLOPLopév avamtvln, oihd ko
EUMGTOOUVI] Y10 T1) ProciéTnta Tov Ypéovg e Metald drlomv, o avaivtég Tng Deutsche Bank wpogidomorovv
KO Y10 TOV Kivouvo véag moltikig avatapayns otnv EALdada. Téhog, n Deutsche Bank vrostpilel otny v Aoy®
ékBeon Tov, 0 Kkivouvog owaomacng TG Evpolavng evrtog 1ov TpEovrog £Toug €rer perwBeli onpovrikd.
Xopoxtnprotikd, eENyel TOS 1| OLACTAGT TOV EVPD OV aT0TELEL TO faoKé TOV GEVApLO.
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Néeg mepikoméc og mofovg-cuvraielc av ogv ewonpayfovv iopor (Tonoev)

Yg ovvévtevtn tov oto Néo Tov Zofpatokvplokov, co@t] TPOELOOTOiNcT 0TI HovoV GV 1] KUBEPVIoN TPOY®PIGEL
otV opBoloyikn opyavmon TG Poporoyikig droiknong 0o amo@evyBodv TepmTép® mEPIKOTES 68 PcBovg KaL
ovvtagels, angvdivel o Ioi Topoev, emke@aiig Tov kKApokiov Tov ANT otnv EALddoa. Eivar yopoxktnpiotiké
0T 0 K. TOpoev amodiocl 6& KEKTNUEVA GCUUPEPOVTU, UVETUPKEIS TOMTIKEG OECUEVOELS, OALG KAl 6TV EAAetyn
nyeoiog v advvapia giompaing eopwv. Hapariinia, To vynriépadpo ctéheyog Tov ANT mapadéyetar g ANT
kot EE (Tpowka) amodciyOnkay vaepPfoitkd ar6100050t 6Tig TPoPLEYELS TOV EiY AV SLATVTMOGEL Y10, TNV AVAKOPWYN
NG EMANVIKIG O1KOVOuiaG, eve SekaBapilel ) 6o 0éon Tov ANT g 00 yperaotel TEPULTEPO EAGPPLVOT TOV
EMNVIKODU ypEovg TEPLYpa@ovTog eppécms éva kKoOpepa Tov emicnpuov topéa. Téhog, o [lod Topcev onuerdvel
TOG TOPd TG 6YVPES HOKPOOIKOVOUMIKEG avTiE00TNTES, 1 KUBépvnon ovveyilel vo TETLYAIVEL TOVG
O1LOGLOVOUIKOVS 6TOY0VG.
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IIévTte 01KOVOROAGYOL TPOTEIVOLY VU QUYOLY T LGYVPE KPATY) 0o TNV EVPOLAOVNY

Tnv droyn 6T TPEMEL VO ATOYMPOOVY U0 TNV EVPOLOVI], TA OLKOVOUIK( LoYVPOTEPO. KPATN, eEE@pacay pe
KOWVO TOVG HOVIQEGTO, TEVTE SVPOTAIOL 01KOVOROAOYOL 6Tl BpuEéhies, KoTd TN OWGPKEL EKONAMOGNG TNG
oeapevig okéyng ""Notre Europe' (n Evponn pog). O owkovopordyor, ektipovv 0Tt £tol 0o fondnbdovv o o
adOvVapEgS yOpeg vo. emMGTPEYOLY otV avanTuén kor Oswpodv AavOaopévn emhoyn TNV £lo00y®YN] EViGiov
VORIGNOTOG, TPOTEIVOVTAG TNV «eVOavVasio» Tov gvpd. ['a TIg 0 6Y(VPES YDPES TPOTELVOLV, EITE TNV ETLGTPOON
oto £0vikd Tovg vopicpata, £ite TNV V100ETNON EVOG KOOV VORIGHATOS, TOV 00 AVTOTOKPLVOTAY KAADTEPQ GTIC
OJLOLOYEVEIG OLKOVOUIES TOVG. ATO TNV 0pdoa TOV TEVTE, 0 01KOVOporOyog Alfred Steinheer, mwov epyaléTav otny
Evponaixi Tpanela Enevovoenv (ETER) ko £yl vndpéer évOeppog vrootpiktilg TOV £0PA, dNAOGE OTL dgv
umopel T0 gvp® vo Osmpeitar g WavIKO, KaOOS M avepyia Kavel Opavon, WwiTEPO OVANESH GTOVS VEOUC,
Yopeovavtos poii Tov o Hans Olaf Henkel, kaOnyntig otn 'eppavia, avépepe 0TL mpénel vo avayvoplotel 6TL
Y0 TO VOTO TO EVPM OEV 1) TAV EMTVYNGS ETLAOY] KON OEV PTOPECE VO, EMLTVYEL TOVG KOIVAOVIKOVS TOV 6TOY0VC.
(AME - MIIE)

Evpornaiol, pe 7o poroko tn Mrotnrae! (K. Aeykdpvr)

H owev0vvrpro tov AeBvovg Nopopatikod Tapegiov (ANT) Kpiotiv Aaykdpvt kdieoe onuepo tovg Evpomaiovg vo
omopa.cicovv "oviloyikd'" va owbicovv "Aiyo mEpLocoTEPO YPOVO" Yoo va pEw@covy Ta ehdeippatd Tovg. "Ilpémer o1
Evpomnaiol va dravdcovv pali 1o opopo', ioce n Aaykdpvt oto tnieontikd kavail France 2, epotndeica oyetikd pe to
6T0Y0 TG 60610MOTIKIG KUBEpYNong g [arriog va eravagéper To Earepupd T 610 3% Ttov AEII 70 2013, cVpova pe
TG eVPOTUIKES deopevoels TG O otoyx0g avTog "pdg Qaiveror mmg €ival eEalpeTikd LA000E0¢'", ovvéyioe 1 TPONV
vrovpyds Owovopiog TG YOAMKNG KOBEPYNGNG, OMOVTAOVTOS 68 epOTHGELS amd To Ntapfog g EApetiog, omov PpiokeTon
v, to [Maykéopio Owovopkd @opovp. "Agv mpémer pévny g n Larhia, povy g n Iemavia, povn g n EALGda va mew:
'givan TOAO 6VoKOAO Y10 péva, Ba To KAve o oryd'"', dhwce | Aaykdpvt. "Eivar kaA0TEPO Vo TO KAVOUV GVUALOYIKA, VO
owBéoovy Aiyo meprocdTEPO YPOVO paAlov mopd vo mwPoy®povv pe Pipo tayv'", emépewve n owevBovipre tov ANT,
vaevOopilovrac nog N lomavie vrépepe mépuor emedn pmnke vaepforkd ypiyopo otn Mtotnte. Eveo ov tehevrtaisg
npoPréyerc Tov ANT mpoPrémovy ma veeon 1o 2013 otn Covn Tov gVPd, N AayYKApPVT TOPadEYOnke kKo Al 6TL "01
EMATAOOCELS TOV GYEOIOV MTOTNTOS emi TNG avamTéng givan mo oyvpés anr' 6,11 giyope wpoPriyer npwv andé 3-4 ypovia'
"Hroav ma "eoc@aipévn mpoosodokia', 0Niwce N Aaykdpvt, n 0oio vwoypdppoe 616060 TOG T 6Y£010 AVTE NTAV CAvayKaio,
0ALG Epene Vo EQAPROGTOVY ""Aiyo o poiakd" Yo vo unv Bvclaotel n avarToy.

Av kot To. Hugpnowo véa mov mapotiBeviot £xovv Anebei amd mnyég mov Bewpoldvtat a&ldomoteg onpeldvetat 6Tt dev mapéyetot Kapio eyyomon,
pNTH 1 GLOTNPY, Yo TV aKpifela, TAnpdTTa 1) €YKLPOTNTA ToVGS. Ot TANPOPOPiES TOV TAPEXOVTUL GTO TAPOV GEV GUVIGTOVV TPOTUCT] Yia ayOpd,
TOANGN N/Kat SLUKPATNOT KATOL0U GUYKEKPLLEVOV YPEOYPAPOV.
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H Itohio B0 gykatareivel 10 evp®, av  EKT dev eyyon0ei to ypéoc tne (Mmeprovokovt)

H Itorio ko dires ydpeg TG E0p@l@VNG oV avtipetonilovy npofinpata 0o avaykacBodv va eykataieiyovv
70 gup® av 11 Evponaikn Kevipua] Tpdrela oev eyyon0ei ta xpén tovg, 0Miwce cnipepa o TpdNy TpmBvmovpyodg
¢ Itariog kot emke@aig TOv covinpnTikov Xidpro Mrepiovokéviec H EKT 0o mpémer "va gyyon0ei to
KPUTIKG Ypén 6LV TOV YOPOV NS EVPOLOVIS" DoTE 0ha Ta PEAN TNG VA TANPAOVOLY T 1010 ETLTOKLO Y10 TO.
APEN TOVG, ONAmoE 0 MTEPLOVOKOVL OE TTPOEKAOYIKT] CLYKEVIPMGT EVOYEL TOV EKAOYADV TTov O dreCayBovv oTig
24 ko1 25 ®efpovapiov. "Av avtd ogv ovpfei, av n I'eppoavia avritoydei. . . ToTE propel va vrapEer pévo pio
Avon, N omoia dev givor avtd mov Bfhovpe: ££000C AVTAOV TOV YOPAOV amd TOo gup®. Mov Aéve 6TL gipm
avTicvporaios, opmg eipor povo peoaiotic', oniwoe o Mrgphovokovi. O 76)povog PEYIOTAVOS TOV PECAOV
eVNUEPOONS, 0 0moiog £xel 1101 OnTevosel Tpewg Popés oty TPWOVTOLPYi, VTOLEITETAL GTIS ONUOCKOTGELG,
OPMS pELAVEL TN S10POPd TOV GO TOV KEVIPOUPLGTEPO GUVAGTIOUO, OV givar To Qafopi TV eKhoy®v. Xg
nepinTtmon mwov kepdioel, Aéel 611 dgv Ba NyNOel kKo wa TG KVPEPYNONG, aALE Ba Yivel vTOVPYOS OLKOVOUIKAV.
(AME - MIIE)

oAl Tpémer va yivouy Yo TNV avakopwn tng owkovopiog (M. Ntpdykt)

"Ilpémer vo, yivovv ToAAG akOun" Yo TNV avaKopyn TG EVPOTAIKNS 0IKOVopiag, 0Nimee onuepa 610 Ntofog
™me EABetiag 0 npéedpog NG Evporaixig Kevtpuaig TpamreCog Mapro Nrtpdyku.
Metd ™ Peitioon mov mwopoatnpOnke oTIS ayopéc, '"'dev £(OVUE OLOMOTAOCEL TNV 010 PGSO GE EMITEDO
TPOYROTIKIG OLKOVOLIOS KOl O TPOS VTO 0QEIAOVE VO KAVOVIE TTOLD TTEPLGGOTEPQ 'y, ONAGE 0 Mdplo vTpayKkL
KoTd ™V opthia Tov 670 430 Ilaykoopuio Owkovoprké @époovp Tov Ntafoc.
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Povpmvi: I'pawe AdOoc...

O owovopordyog Novpiéh Povpmvi e€nyel ywoti éneoe £Em oty wpofreyn 6tL  EAAGOa B0 pUYEL 00 TO EVPD.
Tov €10V aTOKUAEGEL «TTPOPNTN TNS KPIoNS» KOl «Ap.Zop@opa», Y1oTi Ocmpeitar 0 mp@Tog oV €iye TPofAréyer
™mv opepikaviky] kpion tov 2006. 'Extote o1 £101koi Kol 10 péco evnuépmong Kavouv 6,TL pmopodv Yo vo.
eCacparicovv pio mwpéPreyn omdé tov NovpiEh Povpmivi, kafnynt OKOVOMIK®V ©GTO TAVETIGTIULO TNG
N.Yopkne. Mohg mépor ot owdpkera tov Haykoopiov Owovopkov ®@époopn oto Ntafog g Erfetiag, o
Poopmvi giye npoPréyerl 6TL <« EALGd0 00 amoympi)oel amd 10 £0p® PEGH GTOVG EMOPEVOVS OMOEKO, PVESH.
Eivol gavepé 6T 1 TpéPreyn) Tov dev £xer emainBevbei.

Yg ovvévtevtn Tov mpog v Online ékdoon Tov Yeppavikoy wePLodkov Der Spiegel o Poopmivi gpotator: wov
0QEIAETAL TO YEYOVOS OTL 0 «TTPOONTIS TNG Kpiong» owuyevdetar; H amdvrinon tov Povpmvi: «Tnv wepacspévn
xpovid n Evponaixi Kevrpwi Tpanelo npaypatomoincs pio oxetikd prllosnactiky oTpo@i pne 1o Tpdypappo
emavayopds oporoymv. Nopilo 6t 6hor eemhdynoay and avtd. AALG Kou 1] idpvon Tov povipov Evporaikod
Mnyoviopov XtaBepotnrog (ESM) Bonba to gvpomaikd kpdtn ko Tig Tpdmeles. Me TN ONUOGLOVOUIKT] KoL
Tpanelikn évoon ov Evporaiol egtdlovv pia evioyvoen tov evomomtikov oyediov tovg. Kot gv téher £xe1 arlhdier
N otdon 1ov I'eppavov: apyilovv va cvveldntomoovv 6tL dev givar e@ikti] pia ocvvreTaypévn ££0d0g TG
EAAGd0g 0o 1o g0p®, evoom Ppiockovrar o€ kivouvo N Itario ko n Ioavia. Ko 6tv  kpion g EALdoac Oa
Uopovce va enektadel o€ yoOpeg 6Tmc  Kompooy.

O mpoPréyeig cuveyilovion

®voka 0 Poopmvi cuveyiCer Ty dwotvntmen npofréyemv, a@ov avtn givar n dovierd Tov. 'Eyel 10posl drimote
Kol gronpio consulting wov 101kevETAL 6€ TPOPAEWYELS TOV £id0VS. AM| 0L, pOTEEL 0 dNROGLOYPaPOS TOV Spiegel
Online, piTog TVYOV SLEPAPTVPTONKAV KATOL0L TELATES TOV EMELON EIGAKOVGAV TIG GVUPOVAES TOV Kot TOVTAPAY
og ££000 g EALGdac; <Oy amavtd gv0émg o Povpmvi kot eénysei: «Kavo dwitepa Aemtopepeic mpofriyers,
01 0TT0ieC OMG TOAAES POPES OEV YIVOVTUL UVTIANTITES, TOPa HOVO M TiTAOL o Tapdderypa uovy £vag amrd Tovg
TPATOVG TOV TPOEPLEYAY TIS OKPIPEIS EMTTAOGELS TOV TPOYPARNOTOS ETAVAYOpas opordywy g EKT, alid wou
g evogyopevig Tpameltkng évmonc. Agv vIapyovy ToAloi oV TASIOLVOVY, OTMS £YM, Y0 000 €fdopdoss KoL
ovvopllovy (ne tovg vaevOovovg) ot Madpity, ™ Popn, to Beporivo, 1o IMapiol, Tig Bpuiéhies, ™
@pavk@ovpTn Kol Ty AOva, Yo va fydroov ot cvvéyela Ta cvpnepdopatd tovgy. Trv 0o wpéner va yivel améd
0m Kol TEPA, AGTE Vo AToPeVLY 0l N TEPMTEP® oVPPiKvOCY TG EVpOTAiIKYS owkovopiag; O Novpiéh Poopmvi
omimver 6to Spiegel Online, 6TL 00 7pémer va 000l TEPLOGOTEPOS YPOVOG OTIC YOPES TNG KPioNG, DGTE Vo,
eEuyidvouy Tovg Tpovmoroyicpovg Tove. Emumwiéov, Tovilel o «mpopntng TS Kpionoy, yopes 6mmg 1 I'eppovia Oa
TIPETEL VO, EVIGDGOVY TNV ECMOTEPIKY] TOVG LTI O HELOVOVTAS TN Poporoyia, eved 1 EKT 0a npéne va yolapdoer
OKONLO. TEPLGGOTEPO TNV VOUIGHOTIKT TNG TOALTIKY].




