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THZ MAPIA BOYPTANA

AAdder mAnpw¢ o gopo-
A €AEYKTIKOG pnxaviopog, &-

v «EnA®vovra avwtepa
OTEAEXN TWV EPOPLAV IOV BEV €ma-
0av Tou oTt0xoug avinong Twv £00-
SV KAl TV EAEYKTIK@WV UMNPECLOV
HE XapnAég em3O0ELG.

Y10 unoupyeio Owkovopiag on-
HAVE cuvayepHoq yia tnv EQLAATIKA
€1KOVa Twv ec68wv ta onoia to 2008
€KA€l0QV pE «pavpn TpUna» mnou v-
nepPBaiverta 2 dio. evpw. Ta oroxeta
yia tnv nopeia twv e663wv Kat Ku-
piwg v eronpdewv tou ®ITA aAdd
Kdl ta anoteAéopara Twv QopoAo-
VKOV eAéyxav tou 2008 oékapav
Tov véo unoupydé Owkovopiag T
INanabavaociou, o onoio¢ KAAeoe
x0e¢ KAtd v npwin UNNPECIAKN
oUoKeWnN yla tnv nopeia twv €06-
Swv, Tov upunoupysd OIKOVOPIK®V
Aviovn Mnéda va ene€epyaocbei kat
vatou napadwoel VoG TwV ENOHE-
VWV NUEPWV, CUYKEKPIPNEVEG IPOTE-
CE1G Y1a TIC alTieg TV
votepnoewv aiAd xai

OTr. NanaBa-

yia aAAayég o€ npéow-

vaciou na Kat vnnpeoieg. «To
kileoe ovugu-  HOVO moU B€Aw and e-
> . 0dg, pépetal va gine o
noupyd OIKOVOUIKWY T1ana@avaciou pog
Aviwvy Mnéfava  toug yevikoug ypappa-
enefepyaoBeikaiva  TELC KAl Ta Sievbuvtika

oteAéxn, eivai va Kave-

Iou'nupuﬁwoz::l Te 0WOTA tn SovuAeld
EVIOGC TWV ENOPEVWV 54y, MdAroTa éomEUcE
NUEPWY, OUYKEKP-  va Eexabapicel 6T1 n
uévec npordoac anodonikotnta TWV u-
Y10 TIC QITiES Twov nnpeciwv 6a anmsﬁ:

p £1Al IPOCWIKA and
UOTEPHOEWV. Tov 1810 Kat avd taxtd

Xpovikd Siactpara 6a
npayparomnoieitai cUGKeWn pe OAeC
11¢ Sievduvoelg. O véog unoupyog
nou «£BaAe ¢ pwvES» BAEnoviag
1a anoteAéopara 1wV GoPOAOYIKDV
€AEYXWV PEPETAL ATIOPACIOHEVOG VA
NPOXWPNGCEL 6€ MANpn avacuvleon
TOU EAEYKTIKOU KAl E10NPAKIIKOV
pnxavicpou Eekwvaviag and tnv
Ynnpeoia Eidikav EAéyxav (mponv
ZAQE). Zoppwva pe nAnpo@opieg
10 0X£€310 yla Tnv gvicxuon twv
POPOAOYIKWV £008WV MOV EEETAGLE-

> TpopPAZel TO OIKOVOHIKO EMTEAEIO N anwAEla £066wv

1al oto unoupyeio OIKOVOHIKGDV
npoPAéneu:

© P1(ikég aAAayég otnv Ynpe-
ola Edwkav EAéyxwv, pe tov 181k
ypappatéa M. Todka va €xel ndn
unoBdAel tnv napaiton tou. H Y-
IEE 6a ndype1 va Aeitoupyei o 6Aeg
¢ noAerg tng neprpéperag. On IMe-
PLPEPEIAKEC AlEVOUVOELG Ba Katap-
ynBouv kai 6a dratnpnOovv pévo ot
S1EUBUVOELG MOV AElTOUPYOUV OINV
Atnkn kat tnv Kevipikn Makedo-
via. [Nepinou 700 undAAnAot tng
YILE.E. o1 onoiot unnperouv ortig
INeprpeperaxég AreuBuvoeig mov Ha
KarapynBouv, 6a perarebouv orig
€QOPIEC IPOKEIPEVOU VA ACKOUV €-
Aeyktiké €pyo anéd autég TG unnpe-
oieg. O ouvoAIKOG apBuég TV U-
NaAANA@V DOV UNNPeTOUV oTNV
YIL.E.E 6a perwBei ota 300 - 350 a-
topa. To ox€810 twv aAAaywv nou
3popoAoyouvvrai otnv YIIEE evioxs-
€1aL ano ta neviXpd anotreAéopara

10U Napouciacav Toug TEAEUTaioug
piiveg ol Ieprpeperlakég Aleubuv-
o€lG. Zro Sidotnpa Iavouapiou - O-
KtwPpiou tou 2008, o1 11 ané g 13
Aevbuvoerg ing YITEE kataAdyicav
®ITA Gpoug pOALG TPLOV EKATOPHU-
plwv eup® amnéd Toug EAEYX0OUG MOu
npayparonoincav! Ilpékerraiylang
Ieprpeperlakég AlevBivoelg Autikng
EAAdSog, [TeAonovvinoou, Xtepedq
EAAGdog, ®@ecoaliag, Hneipou, Au-
nKNG Makedoviag, Kevrpiking Ma-
kedoviag, AvaroAikng Makedoviag
Ka1 ®pdkng, Bopeiou Atyaiou, Noti-
ov Atyaiov kai Kpnitng. Mia pdAiota
ané ug [eprpeperakég autég Ateu-
Ouvoelg eixe BePatwoetl péxpt To Té-
Aog tou nepacpévou OKIwPpiov
DITA poAig 14.167 evpw !

© AMAayég otov Tpomo SIEvEp-
VELQG TWV POPOAOYIKDV EAEYXWV.
O1 éAeyxot Ba eival otoxeupévol oe
KAG30UG EMXEIPNOEWV NTOU EPPAvi-
{ouv 1a peyaAutepa nocootrd napo-
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MAijpn avacutvBeon 1ou Popo-EAEYKTIKOU Kol £10NPAKTIKOU PNXAVIGHOU, 0TOXEUPEVOUS HOPOAOYIKOUG

eAEyxoug Kupiwe yia v anddoon tou DA, o1 €10npa&eIc Tou onoiou €xouv Katappeuoel, aAAd kai napdtacn g
npoBeopiag yia TNV Nepaiwon Twv eKKPEPWY Goporoyikwy unoBEaswy, nepidapBavel 10 0x€010 TOU VEOU OIKOVOUI-
KoU enIteAEiou yia TV evioxuon Twv GopoAoyIKWV 060wV

NXAaviopouc

Batikétntag Kar Kupiwg otnv amné-
Sdoon tou ®ITA. 'Epgaon Siveral
OTOUG NAEKTPOVIKOUG EAEYXOUC Kal
6x1.on¢ an’ evbeiag epodoug TV
EAEYKIWV OTI( EMXEIPNCELS, TIOU
NMoAAEG popég dnptoupyouv cuven-
KEG yla Tnv avdamruin pawvopévav
S1apBopdg. Or popoAoykoi EAeyxot
dev 6a npEnel va avaotarmoouy tnv
ayopd 16vice oUppva pe MAnpoPo-
pieg otn x6ecivi cuokeyn o K. Ia-
nabavaciou Kat uvnoypdppice 6m
«KUVNydpe autovq mou mpénel va
Kuvnynooupe, SnAadi autoug mov
(POPOSLaAPELYOUVH.

© AAAayég Mpoc®NWV oTiG EPO-
pieg ka1 Kupiwg o€ eKeiveg mou dev
émacav 1Tov 016X0 yia tnv avgnon
TWV €003V MOV TOUG EIXE TEOEL.

© Tlapdracn tng pubpiong ya
NV NEPAiwon Twv EKKPERDV POPO-
Aoyikwv unoBécewv tng nepiéSou
2000-2006, n onoia 6a dwoel «ava-
oa» OoT¢ EMXEPNOELG aAAd Kal ota
@opoloyikd écoda. EEetdletrar va
600¢ei 6pnvn napdracn yia va nmpo-
AdBouv o1 epopieg va oteidouv ta
€1donointipla Tng nNepaiwong ot
300.000 emxelpnoelg Kat eAevoe-
poug enayyeAparieg. Ot epoprakoi
yia va vnoAoyicouv 10 ¢p6po tng
nepaiwong npémnet va eAEygouv tig
POPOAOYIKEG SNAWGCELG EKATOVIA-
Swv xI\1ddwv enayyeApaumv kat
pHdAwota ané 1o 2000 péxpl Kat 1o
2006. Exktipdtar 611 onpelwpara é-
xouv anoctalei pévo oro 30% twv
enayyeApanwv. Ilapdraon avapé-
vetal va 806ei kat yia tn piépion
TV AnEinp60ecpwVv Xpe@V. ZUHPW-
va pe NAnpoPopieg, péxpt to TEAOG
Aekepppiov nou €éAn&av ot npoBe-
opieg Kal yla g dvo pubpicelg eixav
BeBaiwBel popor byoug nepimou 1,5
O10. eupw ka1 eixav elonpaxOei 400-
500 exar. evpw. Kar anéd t1¢ duo
pubpicelg n KUB€pvnon mePpEVeL
2,5 d10. evpw.

Metd i odnyieg [Tanabavaciou
oK. Mnécag avapéveraing ENOPEVES
npépec va {ntioel ano Toug npoiora-
pévoug twv AOY Kat Twv EAEYKTL-
K@V UIINPECL®V EVIATIKONMOINON TV
@OPOAOYIKWV eAEyXxwV, aAAd kai
TWV EVEPYELWV yia tnv eionpagn twv
€060wV nou £xouv BefaiwOei.

To
EskaBapioe...

© 0 véog unoup-
Y6¢ Oikovopiag
€oneuce va &skaba-
picel 6t n
anodotkoTnTa Twv
unnpeciwv Ba eno-
NTEVETAI NPOCWNIKA
and Tov id1o kat ava
TAKTA XpovIKA dia-
otjpata 6a
npaypcatonoleital
ouoken pe OAeg
TG dieubuvoelg.

© H YIEE Ba na-
el va Asitoupyei
GE OAEG TIG NOAEIG
NG NEPIPEPEIG.
01 Nepideperaxeg
AiguBuvoeig Ba ka-
TapynBouv kai Ba
SiatnpnBouv pévo
o1 d1euBuvoeIg nou
AgIToupyouv oTnv
Atk kai tnv Ke-
vipikr} Makedovia.

O Xvo dicotnpa
Iavouapiou -
Oktwppiou tou
2008, o1 11 and 1¢
13 AieuBuivoeig g
YNEE kataAdyicav
®NA Goug poAig
TPIWV EKATOPUUPIWY
EUpW and Toug
€AEyxoug nou npay-
paronoinoav!
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Oeukij fitav n ékfaocn ¢ npWING dnponpaciag EVioKwy ypappatiwy yia G£1o¢ nou unepkaAidpOnke entd Gopeg, v
a emtokia kiviBnkav ntwtkd. Qotéoo, vEo 10T0pIKG pekdp Eonace xBeg 10 spread TOu HEKAETOUS OHOAGYOU, UNG TNV anelr piag
unofaBpiong and tnv S&P, eEENIEN nou evieivel TV aywvia yia TNV ENIKEIPEVN NPWTN PEYAAN KOIVONPAKTIKF £KOOGH OHOAGYWV.

ENTA ®OPEX YNEPKAAY®OHKE H AHMONPAZIA ENTOKQON FPAMMATIOQN TOY AHMOXIOY

To spread ota 10em «ox1adem
TV emuuxid otd EVIoKa

"

Evteivetai

THX EAEYGEPIAZ APAANANOY

epirou ermd popég unepraAiPOnKe

I I n x0ecivi dnponpacia eViokwv
ypappatiov tou Anpociou Kabwg
EKONAWOBNKE 10XUPO EVOIAPEPOV, KUpiwg and
Eévoug eNeVBUTEG, EVW M@WTIKA Kividnkav
taemroKia, Kivnbnkav peta&i 2,40%-2,67%,
HE TNV ayopd va EVOWHATMVEL TNV aVapeEVO-
HEVN peiwon TV EVPWNAIKWV EMToKiwv. Na
éviokaypappdna afiag2 dic. eup®, unofAn-
Onkav npooPpopéc 13,2 510. Eupw Kai 1o An-
péoio daveiomke TeAKG 2,55 Bio. EUpw, OE
piapépanoun Srapopd -spread- 6o EMTIOKIO
Savelopol peraf tou eAAnViKoU Kai tou
YEPPAVIKOU SNHOGIOU EKTVAXONKE 0102,43%,
Karaypdgovrag VEo 16TopIKd uPnAd peKOP
an6émv eicodome xwpag omvONE.’Evioveg
nrav x0e¢ Ol PEUCTOMOINCELG OTn SEUTEPOYE-
vii ayopd opoAéywv kabwe oe
OUVOAKO T(ip0 505 eKar. eupw,

ol nwAnoelg avnAbav oe 325
. va epunveubel, onwgKkainvéa
vonpakTiki éxdoon ,
dvodog twv spread, amé v
opoAdyov ané 10 An-  pooqvayyeAiaunopdbmoncex
u6oio, 6nou ekeiBa  pépouc tng S&P.

KkpIBei npaypatika
1 EgnicToalvn Twv
enevouTwy

O unoupydg Owkovopiag
K. I'. [lanaBavaociov eppavi-
omkKe x0e¢ otn BouAn kavo-
MOWNPEVOC y1a Tnv UnePKAAuv-
yn m¢ ékdoong aAAd kai yia
10 XapnAd EMIOKIO, EVE® ANAVIAVIAG OTO
[TAZOK, 6n ot tpdneleg evioxibnkav yia
va 8aveicouv Toug MoAITeG Kat 6X1To Kpdrog
Kal pdAiota pe uyndoé emroKio, onpeiwoe
nw¢ n ayopd Aewroupyei eEAeVBepa.

ENITYXHE EKAOXH - IxoAGlovrag tav
MP®TN Kivnon Tou pentvol Snpdoiov davel-
axou npoypdpparog U\Poug TouAdxiotov 42
S10. evpw, avaAutég kdvouv Adyo yia pia
emruxn ékdoon. Tovi{ouv 6pwe Nwg nmpay-
paukn aywvia givar yia tmv emkeipevn,
MPWIN yla QPET0G, KOWVONPAKTKNA £KSoon
opoAdyov ané to Anpéoio. Exnipdrar nwg
ekel 6a Kkp1Oei Mpaypankd n epmorooyvn
TWV ENEVOUT®V, UMO TNV aneAn avakoivw-
ong unoPadpiong and m S&P.

‘Onwg eEnyouv ta évioka ypappdrnaeivat
Bpaxunp66eopot TitAol, o1 omoiol pdAicta
pnopei va xpnoiponomnboiv wg EVEXupo
anoé n¢ tpdnelec yla va 3aveistoiv autég
ané mv EKT, anokopifovrag 6¢geAog and m
Slagpopd otnv anédoon nouv Ha elcnpdarrovv
ané 1o Anpdolo Kat 6To KGoTtog AvrAnong
xpnparog ané v EKT. Htonofétnon woté-

0¢ Hovabe Baang ‘

Spread 10£1ouc OpoAdyou
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00 o€ opoAoya, MEVIAET, TPLETN N SEKaAE,
eival dAAo Bépa, kab@¢ n peydAn apefaid-
nta nov €MKparei otnv ayopd pnopet va
onpdvel avdAnyn vynAou pickou yia {npi-
£G Ota XapropuAdKia.

Hvéa ékdoon, xwpig autd va £XeL Kara-
otei duvarod va SractaupwBeti, iowg va yivel
mv epxopevn eBSopdada, eva eivat méavov
va agpopd o€ neviaetn opéAoya, icwg Spwe
Kal o€ TPIEm, avdAoya ji€e 1o motot givai ot

titAol mov Ba kp1Bet anéd toug avadoxoug
WG PIopouv va anoppopnBoiv euKoAdtepa
amnd v ayopd Kat 6a KivnBei ota enineda
TV 3 - 4 310. EVpW.

Meydlo «aykdbw» eivar n Standard &
Poor’s, nou éxe1 O€oel tnv EAANVIKA OLKOVO-
pia orov mpoBdAapo me unofdadpong e€at-
Tiag¢ ¢ emdeivwong twv SnpoGiwV 01KOVOo-
HIK@V. ZT0 okovoké emreAeio n eEEAEN
éxernpokaléoel avactdrwon Kai Bewpeitat

210 2,43% €drace 10 spread Tou HEKAETOUG

#+ To premium nov {ntovv o1 Eévol enev-

Sutéc oe oxéon pe tn eppavia yia va da-
VEIOOUV TIG TEPLOCOTEPEG EUPWIATKES KU-

Bepvnoeig dieupivOnke onpavrikd x0¢eq,
otov andnxo g anelAng g S&P yia u-

nopddyion Tn¢ MOTOANITIKAG 1KAvOTNTAg

EAAdSag, Ionaviag kat IpAavaiag.
H dwapopd ota emrokia aveiopov Tou
€AAnvikoU Snpociou G OXEon HE TO YEP-

Havikoé SieupuvOnkav ora SEkagm, Ta ne-

VIAETN KAl Ta TpLetn opdAoya, Pe 1o
spread otra Sekaem opdAoya va kara-

YPApeL VEO 10TOPIKG pEKOP and tnv €via-

&n m¢ xwpag otnv ONE. Eidikétepa, 1o
spre-~ 7 tou SEKAETOUG OpOAGYOU EPrace

akopn kat oto 2,43%, ané 2,36% npo-
x0¢€¢. Zra nevraem opdAoya 1o spread a-
ViABE 010 2,76%, ano 2,64% npox6Ec kat
ota tpletn oto 2,35% ané 2,26%.

XPEOKORIA :- Néa dvodo karéypayav
ta Credit Default Swaps, 3nAadn ta a-
o@AALoTpa Kivdivou £vavil ToU EVOEXOHE-
vou mBavig XpeoKoriag ¢ Xxwpag. Lup-
pwva pe 1o Reuters 1o nevragrég CDS ya
mv EAAGSa SieupivOnke ong 231 povd-
8¢e¢ Bdong, kar yia tnv IpAavdia ong 189,3
Hovadeg. Metd tic avakovawoelg me S&P
yia EAAGSa, Ionavia kat IpAavdia ot ayo-
pé¢ pofouvral o endpeveg Ba eival xw-

€UKTaio o1 6II0IEC AVAKOIVWOELS VA Yivouv
10 ouvtopdtepo duvard, kabwg emikewvrat
onpavnkeég eEKSOCELG.

ZENA XAPTO®YAAKIA - Avw 10U 85% ¢
xBeowving €Kdoong Pépetal va KatéAnge oe
Eéva xapropuAdkia, eV Ta EMTOKIA ntav
xapnAdtepa o€ oxéon pe v €KS00n TOU
Yemepppiov. ‘Hrav onpavokd vynAotepo
OE OXE0N JE TO EMTOKIO NMOU Saveilotnke n
IraAia tpipnva évioka ypappduna, 1o onoio
KIVNlnke omv neploxn tou 1,7%. X0eg:

© m didpkela twv 13 efdopddwv yia
titAoug 900 ekart. evpw unoBAnOBnKav npo-
opopég 5,8 816., kaAumovrag 6,48 popégmv
€kdoon. O OAAHX daveiomke 1,17 Sio. kat
10 N€00 oTadpIKG EMTIOKIO SlApOoPPWONKE
o€ 2,40%, ané 4,46% 1o Zemépppro.

© I didpxela Twv 26 eBSopddwv yia
titAoug 600 ekar. eupw vnoBfANONKav mnpo-
opOpEG 4,13 Bi10. eupw, kKaAvmrovrag 6,90
popégTnv EKJoon Kat to Anpooio daveiom-
Ke 780 ekar. eupw, o€ EMIOKIO 2,46% anod
5,09% tov Zemrépppro.

© Zn didpxela Twv 52 efSopddwy yia
évroka atiag 500 ekar. eupw vnofAndnkav
npoopopéq 3,2 510. Eupw, KaAumroviag Kkard
6,47 popég v £KJoon, O EMTIOKIO 2,67%,
ané 5,09% to Zemeépppro.

Y16 to kpdrog tng évrovng aBefardmnrag
10 Anpdoro €xel perafdAel tn davelakn tov
otpatnylkn kat 0a ekSwoeL PETOG EVIOKA
ypappduna agiag rouAdxiorov 10 Sio. eupw,
6tav népol eEédwoe 900 ekar. evpw. Autd
onpaivel perarémon tou Saveiopou o€ Bpa-
XunpoBecpeg S1ApKELEG.

OHOAGYOU

peg, 6nw¢ n [MoproyaAia kat to BéAyio.
TFevikdtepa ong ayopég avapiavel T te-
Aeutaieg pépeg pia avarapaxn, pe EmiKe-
vipo v EAAG3a aAAd kai Tig unoAowneg
MEPLPEPELIAKEC AYOPES, OXETIKA HE TO Ka-
1d n6oo n EAAGSa 11 GAAEG olkovopieg
Hnopei va anodewxBouv SoUpelog inmog
nou 6a 51a0TAcEL T0 EUPW OE EVOEXOPEVO
oEVApLo xpeokomiag. Xapaktnpionxkd &i-
vai teAeutaia dnpooievpara twv
Financial Times, ora onoia emonpaivetat
nwg perd g eeAifeig pe m S&P noAAoi
oké@rovral to adiavonto, SnAadn mbavn
xpeoKorria piag xwpag m¢ Evpwlwvng
Kat mg e£630v ¢ ané 10 evpw.



