Research & Analysis Department

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

KA PAMA NQO [ty Hyzpijora Néa

07/10/13

Owkovouika - Etoupika Néa

STANDARD
&POOKR’S

H Standard & Poor's emBeBaimoe tnv alroroynoen B-/B yia tnv EALGoa

O oikog moetonTiKig aglordynong Standard & Poor's empefaimoces v agordynon B-/B yia qv EALGda, pe otabepéc
npoonTikés (outlook).

ZOPQOVOE PE GYETIKI] AVUKOIVMGT] TOV, 1] EAANVIKY owkovopia eEioopponeitar, 6mmg gpaiveTar kKo amd To peropévo Erheyppo
TPEYOVOOV GVVOALAYDV, omé TNV afloonueionTn mpocappoyr] Tov mPovmoroyiopov Kouv amé TN PerTiopivy
OVTOYOVIOTIKOTNTA TG Q20T060, TO YPEog TNG YEVIKNG KUBEPYNONG KOl TO EEMTEPIKO YPEOS TNG OLKOVONINS TAPUREVOLY
TEPGOTIO.

H S&P 0cmpei nog ta kpatn péin g EE, napapévouv arogaciopévae va swetnpioovy v EALGda otnv gvpoldvn Kol og
€Kk TovToV emPefardver Ty a&ordéynon B-/B yia ) yopa poc.

O oikog kdvel eniong Adyo yio Tpoci|Amen TS KUBEPYNoNS 6T O1UOGLOVOMLKT] KOl S10.pOp®TIKI TPosapuoyr] aArd Kol Yo
OLKOVOUIKESG KO TOMTIKES TPOKATCELS.

Tuykekpipéva, 1 S&P avagéper otn oyetikn g avokoivoon: "H poxpompéBeopn o&ordoynen «B-» ywa tqv EArdGda
OvVTIKOTOTTTPILEL TNV dmoyn] pog Yo TS aféPfores TPOOTTIKES OIKOVOMIKIG AVATTVUENS, TO VYNAO -av Kol pue paKpoTpoOsopes
NUEPOUNVIES OTOTANPOUIS- KPOTIKO YpEog Kor TN onpovtiky 0fon efotepwkod ypéove. Mopaiinra, m aroréynon
otmnpiletan amd TO cvykprTikd vynAid (av ko oxéun Paiver peovpevo) kotd keeoiv AEIL, omdé Tic onpavrikég
010pOPOTIKEG KO ONPOGLOVOIIKES PETAPPVONIGELS Kot TIG PEYAAES MGTOTIKES YPURPEG TOV divovTtor viTod Tpovmodicelg amod
™myv gupl®vn kKm 10 Aedvéc Nopopatiké Tapeio".

O oikog a&lorhoynong ovveyiler: "Extipoope 611 10 wpaypotiké AEIL 0o perwdei katd 4% 1o 2013 ko kotda 1% 70 2014
KOOGS net@dveToL T0 O10.0£6110 E1600NUO 0O TNV TEPUTEP® HEIMGN TNG ATACYOMIONGS, TNV VAOYMPNOY] TOV poddv, Tig
Qopoloyikég avénoelg Ko 11 cofapn pEi®SN TOV TPOVTOAOYIOHOD €V PHECO MGTOTIKNG ovppikveons. Extipodpe 611 o1
EMEVOVOELS B cUVEYIGOVY VO CNUELOVOVY TTTMOON KAOMS o eyyopieg Tpaneles 0o cuYKpaTOUY TN YPNUATOIOTION, EVA
TAPAAANAQ O ETLYEPNGELS TPOYWPOVV o€ amopdyrievon. Mapdiinia, dpme, motevoope 6TL 1 owkovopia eElcopponeital.
Extipovpe 6t T0 éhheippa 6710 100{0y710 TPEYOVGAV cUVOALAYDV Ba perwBdsei 6To 1% Tov AEII 70 2013, 06 6)266V 15% TO
2008, pe oNEAVTIKY] KUY TOV E16AYOYAV KOl YOUNAOTEPES TANPONES 6E TOKOVS PETE TIS 0V0 avadiapOpacelg ypéovg To
2012. MecompéOsopa, avapévoope 6tL 170 1605010 TPELOVODOV GUVOALAYAV B evioyvOsl 6TadIOKE, (O OTOTEAECNHO TOV
oVVENILOLEVOV ETAVATPOGAVATOMGIOV TNG 0IKOVOpiag pog TV eEmTepiki] {tnon. Extipovpe 611 avtd Oa yiver kaddg
TOPOVCO. adVVONT TopEia TOV eEay@YAV Ba evicyvOsi pe T Peltioon TNg AVIAYOVIGTIKOTNTAS, EOIKOTEPA £GV GVVOdEVETMN
amé molTikn otabepotTnTa’.

«H E LGS0 enéoTpewey (Zonopdc)

«H EALGO0 eméoTpeye» ok puie 0 TpoBvmovpyds mAOvVTaS 6 ekdNiwon mov dropydaveoe 1o Hellenic Initiative pe 0épa
«Engvovovrag oto péhhov tng EALGdac» ot Néa Yopkn. «Enéotpeye g 160dvvapo pérog s Evpoldvng otov dpopo g
6T00gpOTNTAC, TG AVAKAPYNGS KO TG avaTTUéENS» ENYN0E. AvaQEpOonEvos 6To Taion Tov sime 6TL «To Paocuko Opa givar 1
ot00epotnte. H EALGO0 oTtabepomoreitar otkovopika Kol TOMTIKA Kot €&l Yivel Tpomipylo otafepdtnTos otV gvpiTepPn
nepoyq. H otaBgpomoinon g ErLadag éxer Oetikéc emmtdoelg népa amd To ovvopd TS H €kéva gival evrermg
OLLPOPETIKN AT VTN OV 1TV 7TPLY aTd Evay ypovo. Iépvor n EALGda e0swpeito mpoPinna oc pia otabepn meproyn, TOpO
givan o onpeio oTaBepoHTNTOUS O pin TEPLOYN] TOV FVOTVYAG ATOGTAOEPOTOLEITUY. ... ZOVEYELD. ..
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O k. Xopapdag pilnoe, emions, Yo TIS GUVAVTICELS OV £iye Pe péEAN TNG EMYEPNUATIKNG KowvotnTog TV Hvopévev
Holter®v, o1evOVVTIKAE 6TELEYN KoL ETEVOLTEG KOO Ko pg Tovg NYETeg Tov Koykpésov ko Povhevtéc, o€ pia 60okoin '
OVTOVG GTLYNT], OGS KOt pE TOV avTITpoedpo Madrvrey.

AvTo Tov ewoénpoo and TS ETaPES givar 0 6EPASpOg TOVG 68 pia YOPA TOV KAVEL Buoies, Yio vo S1aTNP1]CEL TNV EVPOTTUTKY
NG TOVTOTNTO KOl VO TETVYEL TO OKOVOUIKO comeback, onueiooe 0 k. Tapoapds, 0 0moiog TEPIEYPUWYE TIS GUVETELES TG
kpiong, Aéyovrag 6T 1 EALGda égace 1o 25% tov AEII g, ot 'EAAnves ydoave 10 40% T0v Protiked tovg emmédov, N
avepyio ektofevtnke 010 27% Kou Yo Tovg véovg oto 60%. Miknos dpmc kot Yo Ta amoteréopota TG Tpoomwadselag, 6TL
ekpndeviotnke 10 fAdeyppa mov Pprokotav oto 15% tov AEIL, evd to dnpdéoro ypéog ovéndnke opwokd, xapn oto
peyardtepo ?haircut? mov €yel yiver moté o€ yoOpa.

Tapa ma 6ior tpofrémovy 6TL | EALGS B0 emoTpéyel 6ty avdkapyn ano to 2014, 1on 1 Yeeon to 2013 givor pikpoTepn
omd 6T apIKE TPOPLETOTAV, EVA) KUL TO TOGOGTO TG AVEPYIOG EIVAL ELAPPAS MIKPOTEPO TO deVTEPO A6 TO TPDOTO TPiuNvo
70V 2013. To mo onuovtiké opmg givar 6TL  EALGSa Oa £xer mpoToyevic mhedvaopa Yoo Tp@OTN Qopd peTd ond Tdve and
oéko. ypovia. Eivar avtd 10 onpavrikétepo kprtijpro mwov Oa meicer v tpowka, v Kopowév, to ANT 6tv kévope tnv
O00VAELG NOG HE TOV KOADTEPO OUVATO TPOTO, EKTIUNGE 0 K. Tapapag Kol Tpdodece 6TL Ko N ayopés £dGAV TV YiPO TOVG
avT TNV Efoopada KaOMS To EMTOKIO Y0 TO deKAETEG OPOAOYO Eivar YOP® 6T0 9%, Evavtt 10,4% mpwv pepikéc efoopadeg
Kot 27% népuot.

Qo yperootei kor TpiTto Tokéto 1 EALGSG (PEyKAVYK)

Agdopévo Osmpel éva Tpito makéto otpiEng s EALddac, o emkepains Tov ESM. O Kidovg Péykivyk dgv amoxieiel n
Hoptoyorio va to kotagéper ympis npdodetn ot)pin amé Ttov pévipo pnyoviopd owdocwons. Onmg avadnpooiedsl n
Deutsche Welle: «Eivar apketd Egkddapo ot 1 EALGSa dev propei va avaypnpatodotn0si 6Tig ayopic pe tnv £kdoocn dik@v

NG OPOAOY®VY, E€mGNUOiIvVEL 6€ GUVEVTEVEN] TOVL 7POS TNV owkovouikil €onuepidoo Handelsblatt o Kidovg Péyxivyk,
KOTOMYOVTOS 6T0 ovumépaopa 6t 1 AONva Oa yperaotel éva axépn wokéto Pondsioc. «H EALGda gixe Tqv mo dvokoin
apeTnpia amwd Oheg TG YOPEg TNG KPiong Kol péxpr TOPE £l O1EVOETNGEL TI TTEPLGGOTEPES TOMTIKES TPOGUAPROYNSY,
oevkpwvilel o emke@aig Tov ESM.

O kevrpikéc Tpameles ko 1 EKT éByahav képdog amd Ty «evpokpion»

Xty 0w ovvévrevén o Khdovg Péykhavyk vrootnpiler 611 Ta diocekotoppvpro mov £yel dobécel Yo T dLG6®EN TOV
apofinuotikadv yopodv N eppavie givor oy TpaypatikdéTNTa £Yyuiosls, petoyés 1ov ESM ko ddvela wov to ewdpevo
xpovia Oa pémer va amominpmBovv. O k. PEykhivyk mpoBEiTel 6T dEV TPOKVTTEL KOGTOS YU TO YEPRAVIKO TPOVTOLOYIGNS.
YNV emonuovon ™ epnuepidoag 6TL Tpdcpata N YEPRAVIKY] KuBEpvnon o1€0eoe 599 ekatoppdpra svpd npdcdetn Po1)Osro
npog TNV EALGOG Ko 0T 0vTo givor kOoTog Yo T Leppavia, o emkepaing tov ESM anavtd:

«Ipaypoty, 0Ard avtd T0 éppacpa oev 0o KooTioEL, 68 TEMKN AVAAVGT, TITOTE 6TO YEPRAVO poporoyovpevo. Ta ypipata
oVTa TPoépyovTarl amd kEPon omd Tokovg mov avrinoe | EKT ayopdlovrog erAnvikd oporoyo. Kot €00 dwomctdvovpe 6Tl
o1 e0vikég kevrpikég Tpameles ko  EKT éfyalav képdog amd TV «gupoKpion» Kol dev onpeioocay andieies. Ov pépor wepi
vEPPoIIKA pEYALOV KOGTOVS HEV GVUVADOLY IE TNV TPAYNOTIKY TPG0SO TOV GNUELOONKED.

Amoloydvtog TV aretodoio Tov Yo T dwuygipiong TS «evpokpione» o Kidovg PEykhvyk onpeidvel 6t «£xet pertiobel
60QPOS N avTayOVIeTIKOTNTE otV EALGda, tqv Iphavdia, tqv Ioptoyorio wor v Iomavia, oniadnq T YOPES TOL
APNIATOOOTOVVTUL U6 TOV TPOSOPLVO pnyovicpno ctipiéne, EFSF kol tov povipo pnyoviepé otadepotntoc, ESM».

O yopes TG Kpiong d1évvvsay Ta ¥4 Tov dpopov

ZOpeova pe Tov 63ypovo yeppravé pavatlep, «or yOpes avTés £(ovv drovicel 101 Ta Tpia TETAPTA TOV dpopov. O eEaymyég
SNUELOVOVY 0OENON, 1] TOVPIGTIKI Propunyavio. avoarTOCoETAL, 1) PLOPNYOVIKY TOPAY®Y] OEV GUPPIKVAOVETOL TAEOV KOl 1
avepyio dgv avéaverta mepiocotepo. Kor avti) n wp6odog yiveror aviiinmty omd TOVS OWKOVOROAOYOVS». Alo1000E0g
gpoaviCeto o K. Péykhvyk kot Yo Tic momtikég e€ghierg oty Itodio. «H ynieog gpmoetoocdvng mov éhafe n kufépvnon
Aéta emrpémel va aroodoéovpe 0TI N yOpo 0o Tapapcivel otadepn kKo 6TL O epapprocOovy o petappvOpiceisy.
Ava@epopevog oTig YEpROVIKEG ToMTikEg eEghilarg o emkepaiig Tov ESM onpeiovel: «®uvoikd ko 0a fTav
KoAo Yo v Evpomm ko Tig ayopés va oynpatiotei cvvropo otn Ceppovia m véa kvPépvnon. Arlhd oto
maper0OV pdbape 6TL o YpuoTayopéSg Eival o YpRyopes amd TIg onpokpatics. Oa mpémer va padovpe vo ovpe
RE aVTO», TOViLEl 0 Khdovg PEyKkvyk.

Av xat o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpodvior aldmotes onuetdvetol 0Tt dev mapEyeto Kapia gyyonon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TUPOV SEV GUVIGTOVV TPATUST Yo ALYOPd,
TOANGCN N/kot SUKPATNOT KATOL0V GUYKEKPILEVOV YPEOYPAPOV.
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YIIEKA: 'Epguveg 710 vopoyovavlpakec 610 Oepnoikd KOATo Kot ToV KOATO T0v Op@avoy

Tnv gvepyomoinon g owwdIKaciog yia T oeEaymyn EPEVVOV VOPOYOVOVIPIK®Y 610 OEPNUiKd KOATO KOl TOV
KOATO T0v Opeavod avakoivwoe onuepo to vrovpysio IHepipairovroc, Evépysrag kor Khpatikig Alhaync.
Yoykekpyéva, o vrovpydg IEKA, IN'dvwng Mavidtng, pe amé@aot Tov omod£yeTol TNV KO aiTncn Tov
gtapeidv "ENERGEAN OIL & GAS S.A." kau "RATIO OIL EXPLORATION LTD" (vaefinOn otic apyés
YentepPpiov), pe v omoio e£é@pacay evolaQEPoOV Yo TN QYWY EPELVAV GTIS CLYKEKPLPEVEG TTEPLOYEC.
Yoppove pe 1 vopobBeosio, 0o axolovOicer mpoxipuvin oS1edvods droyoviopod Yia TVX6V  GAlovg
gvorapepépevovs. H daxipuén 0a meprhappaver Toug 6povg Ko TIS mPoDmo0EcElS CVUNETOYNGS, TA KPLTI|PLo
EMAOYNG, TO ONUELN GUVAYOVIGHOV, KOODS Kol KGO GAAN AETTONEPELD VIO T1] OLEVEPYELD TOV SLAYWOVIGUOD KoL
™V €AoY T0V avaddyov. Oa dnpoocievtel otnv Eonuepioa g Kvfepviioems kot otnv Enionun Eenpepioa
¢ Evponaikig 'Evoong kou ov evoragepépevor pmopodv vo vropfairovv mpocpopés o 90 nuépeg amd tnv
Televtaia onpocicvon. Ov vd mwopay@pnon meproyés 0o mpocsowoprotovy pe Ymovpyikny Andé@aocn mov Oa
Ka0opilel TIG YEOYPUPIKES CUVTETAYUEVES TOV TEPLOYAV.

[It®on mov Eemepva 10 40%, £rovv onueidoel 61N dLdpkele TS Kpiong ko ovykekpipéva amd to 2008 mg
ONUEPT, TO EVOIKIY TOV KOTUCTINATOV TOV TPATOV EUTOPIKOV dpépov g Advag, oty 066 Eppov, pe 1o
MOGOGTO TNG TTMOGNS VO OTAVEL akOun Kot To 70% Y10 TO VITOLOTO KATAGTI|HATA, COUPOVA UE TA CTOVYELN TNG
gTapeiag copfoviov axivijtov AOnvaiki Owovopkl, N oroia cvvepyaleton pe T o1Edv] etanpeio cvpPfovimy
Jones Lang LaSalle. Exdikdétepa, To 2008 Ta vyniétepa evoikia oty Eppov éptavay ta 220 gvp® avé T.[., EVO
onuepa TALOV 01 véeg MGODGELS TPAYNATOTOLOVVTOL 6E TIPEG OV Kupaivovtal 6ta 130 gvp®d avé T.p1., EVO 6TV
EMOPEV] KOTNYOPid KATAGTNRATOV, ot TIpéS Exovv pewmbsei and ta 130 gvpd avéd 1.p. ota 40 gvpd ava T.p..
Yoppovae pe v Anvaikny Owkovopiki), 6TIS VEEG TAGELS GTO YMDPO TOV ALUVERTOPIOV, OTTMS OLALOPPDOVOVTUL
AMY® TOV GUVETELAV TNG KPIioNG, CLYKUTOAEYETOL TO YEYOVOS OTL mAov €£xel eaqavicOsl o «aépacy, evo
avEavovrar Ko TAN00vovTaL 01 TEPITTAOGELS PEYIA®V 0AVGIO®Y TOV KaTOPdALoVY avTi Y0 EVOIKIO, TOGOOTO €Mi
7oV Tiipov, mov KvpaiveTal oo 5%- 7%, 6Tav pPIGOOVOVY KATUGTNOTOE EKTOS ERTOPIKAOV KEVIPOV. LRAVTIKO
otolyeio amotelel emiong To YEYOvOg 0TL 1] 0AGYOAN OGN GTOV KAAOO TOV AMavepumopiov £xel perwdel and 1o 16%
TOV GVVOLOV EPYATIKOD SUVUMIKOV 7TPo Kpiong o€ 12% onuepa, pe 0,TL apvNTIKO GUVERAYETOL VTO YEVIKOTEPQ
Y0, TNV OWKOVOUid. XT1] OlGpKELN TNG KPIoNG TUPATPEITOL ETiONG TO Qoivopevo TG peyding avénong Tov
apiOpod TOV EOVPVOV KOl TOV YOPOV £6TINCNG 68 0AOVG TOVS EUTOPIKOVS OPONOVS TNG TPMOTEVOVCUS, 1)
owTpPNoN OA MIKPOTEPMV 0m00ENGTOV OO TAEVPAS TOV ETUPELOV, 0TS ovuPaivel 6T GAVGIOES
NAEKTPIKAV EOAV, 0ALG Kot E10IKA Yo TO KEVTPO TNG AOvag 1 6TAd10KY] PETATOMIGN TOV AlaveERTOPiov, 0o TO
Kolovaxi, 610 XOvraypa ko to Movaotnpaxi.
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KAPAMANQ®

To kKow®VIKO KO6TOC TS KPiong

H dpapatikn ddotacn mwov &xer Laper 1 owkovopikn kpion otnv Evponn avaykaler v Kopwoiov va dmoel
E1LPAGT OTNV EAGPPVVOI TOV KOLVOVIKOV EMATOCEMV TNG KPIoNS 6TIG YDPES TNS EVPOLOVIG.

O enitponog Kowvovikav Ogpdtov Aalrio Avrop mapovoiooce y0ec otig Bpuééires Ta oyéorn g Evporaikig
Emtpomic Yo tqv «kowvoviki owdetacny Tg ONE». Zopeova pe v &v Aoy® mpoTact), TPOKEUEVOL Vo
EemepaoTOUV 01 EMOPAGES TS QTOYLOS KUl TNG avEPYiaS, Oa yperacTody Kovovpla Kol o akpifn opyovo
a&roroynonge, oto omoia Oa £xel katainter n Kopioiov péypr tnv emdpevn ypovid.

Kot 6nog yopaxtnprotikd onimes o AdCho Avtop: «Ilpoteivoope va a&lohoyovvTal 01 KOIVOVIKEG O10.p0pES 6TV
EE pe e10wké gpyadeia, Ta omoia 0o propovcsav va apovv gvogyoueves apvitikés cvvéneiec. [pdkerran yia
YEVIKT avepYia, T1] VEOVIKI] GVEPYId, TN OQTOYLY TOV EPYULONEVAV, TIG ELCOONNATIKES OL0QPOpPES neETasY Tov 20%
TOV TAOVGLOTEPOV KoL TOV 20% TOV QTOYITEPOV GTPOUATOV TOV TANOVGNOD KOl QUOIKE Y0 TO TPOYRATIKO
€1600N A OV £Y0VV 6T S1G0£6T] TOVS TA VOLKOKVPLEY.

Avotnpotepn TopPuKoA0VONGN TS CYOPAS EPYUCIOS KON TNC KOWVAOVIKNG TOMTIKNG

O Adlho Avtop {ntd vo Adfovv meproootepn Pondeia amd Tic BpuEéhieg OAeg ekeiveg oL (OPES, Ol OTOiEG
mitTovTal wWweitepa amd v kpion. Katd v dudemon g EALddag ko g IlopToyariag andé v ypeokomnia,
1N Kopowv katnyopiOnke mworréc @opég 0TL ETEVOVGE GTNV HOVOUEPT] TOMTIKN MTOTNTOG Ko dgv hafe vméyn
NV TPUYNOTIKY] KOTAGTOON) TOV ToAT®vV. Mg Tnv 7pétacsi] Tov, o Avrop {ntd TOpo 7O «oveTnpi
napakoroVOnen» TV Topé®V TG ayopds  €PYaciog KOl TG KOWAVIKIG  TOMTIKNG.
O svpornaiog emitpomog mpotiBeror, péypr 1o TN TG ypovide, vo kataBicel mpotdoelg, pe Tig omoies Oa
oltevkoAvVETOL 1] Myn emMOOpaTOg avepyiag oto eEmTePkd. TdooeTon emiong vép g donmovpyiag evog Tapsiov
¢ EE, ané to omoio 0o ypnpotodotodvror avoartuilokd Tpoypappate Yo TS adVVUNES OLKOVOULKA YOPES TG
EE.

Eivor mapdioyo vo inAovOUE Y10 TNV 0TOTANPOUY) TOV YPEDV

O apynyoi KpaT®V Kol KVBePVIIGE®VY avopEvETOL KATA TNV X0vooo Kopueng tov Askepfpiov vo acyoinBodv pe
10 Tapsio AAAnieyyomc.Zyohalovrag Ta oyiora s Kopoév n evpopovievtic g Aprotepag, I'kapm Toipep,
TOVIGE OTL 01 TPOTAGES AVTES Elvanl PEV TTPOS TN 6MOTH KaTeOOUVON, Al dev mPoy®Povy 660 mpémer. «Oco ot
avlpomnol gival avaykacpévolr vo ayovifovial ywo v oA empioon givolr wopdroyo vo phoOpe yio TV
amoTANPpOUN TOV Ype@V. Edv dev dnpuiovpyn0odv or mpodmodicers yia va Lovv or moriteg pe a&lompémera —Kan Yo
avto &xer v evBOvN N EE- dgv yivetar va ovintodpe yia (pén», ETGNIAVE 1] YEPROVIOQ EVPOPOVAELTIG.




