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AHAQLEIZ 4 YNOYPIrON

2 UVTOVIOGHEVEG
oiaevosig yia
NPOWPEC EKAOYEGQ

«01 noAfteg dev eniBupolv ekAoyEg», SiAwae
n Ntépa Mnakoyidvvn > GEA. 14
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ENEPIEIAKO NAIXNIAI

ExBiacel tnv E.E.
via tov Nabucco
o T. Epvroyav

Zntd enitdxuvon Twv evraglakwv dianpaypa-
TeUoswV, HE 6nAo Tov aywys > GEA. 45

OOQTOBOATAIKA

e-mail: energy@kit.gr // www.kit.gr

Kopioidv: -19% n avantuén otnv Eupr(bvr],‘ Ba xabouv 3,5 ekart. B€oeig epyaoiag

H v@eon yovauder mmv EE
E22a6a: AEII 0,2% ka1 avepyia 9%

AvaBewpeita

0 NPOUNOAOYIGHOG
KateBaivel o nixug | E
TWV NAPOXWV JE

etfiola petapolr
Ext6¢ npayparikénrag eivai o1 at6-
X0l ToU Kpatikou npoiinoAoyiopou
Kai n KuB£pvnon npoxwpa oTnv ava-
Bewpnon Toug. Tautéxpova, PaAidi-
Ze1 ug npoabdokieg yia napoxég eEai-
tiag tng oikovopIkig kpfong.

Avoiyel orjpepa
10 BifAio
npoadopwv yia
ta 5etr} opdAoya

Avalutég otig BpuEéAAeg apdifai-
Aouv £dv ta emtékia otn Snponpa-
oia Twv 5TV opoAbywyv Ba dia-
popdwBolv ot avekta enineda. X.
AApoutvia: Na nAnpwaoouv 1o K6aTo¢
Twv spread 6aoi £xouv npéBAnpa.

Mw¢ oxoAidlel Tv oikovopIKr ouykupia o Toudpev Mnadet

O1 HITA éxouv epmmAakel oe
01KovoIKO ITeph Xappmop

© Tic peyaAUtepes eTaIpIkES Znpieg (28 d10. oTePAI-
VEG) aThv IoTopia TS Bpetaviag napouciace n RBS

H kardoraon mg owkovopiag dev eival 1600 doxnun 600 ctov B'
Haykéomo [TéAepo 1 om peydAn v@eon tou ‘29, aAAd wotd6co
eivar ka1 ndA coBapn, diAwoe o I'. Mndget kat npoéPAeye 6T
«Ba xperactei xpévoc, aAAd ot HITA 6a avakdpyouv» > GEA. 12

«ZEXAOTE

Ta oevapia

€&6o0u and v
Eupwlwvn»

Tadég privupa éu ané v Eupwiwvn
bev Ba Byel kapfa xwpa éoteIle xBeC
o X. AApouvia. Tévice 6u i opaAonoi-
non Twv oikovopiwv 8a eEaptnBef a-

n6 1o kavd néoo 8a avoifouv ol oTp6-
biyyeg Tou TpansZikol daveiopou.

MAfjypa yia
TO EUPW

n vnoBaBpion
¢ Ionaviag

AnWAEIES yia TO EUPW PETA TNV ava-
xofvwan tn¢ S&P 6t peidvel tnv
moToAnmuikn ikavétnra tng Ionavi-
ag katd 1 BaBpida, ens1én n kpfon a-
vESEIEE pia aelpd and «Sopikég adu-
vapfec» TG oikovopfag > 6EA. 3 -7

21a enineda Tou Anpiiou 2003 enéotpele o Mevikég Agikng
Y€ Xaunio 68 pnveov
10 £A2NVIKO XpNnpauowmpio

© Anoé ¢ apx€¢ Tou £Touc o1 anwAeleg Tou Mevikol
Aciktn $Bavouv 10 7,8% kai tou tpanedikol 13,4%

ITtwon 5,14% x6¢e¢ yia to Xpnpanornpio. Ot TEXVIKOL avaAutég
avnouxouv pnnwg EeKivnoe £évag KUKAOG UMOX®PNong Twv TIHMV.
Ze auth tnv epimwon 8ewpoliv mOavég g 1.500 povadeg, eva
av undpkel avakapyn, g 1.700 povadeg > 6eA. 7
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+ EuBupfiou Tou Meydlou, Zaxaplou veop. Aptng
©MHNAZX: lo¢ ©EBAOMAAA: 4n

© ANATOAH HAIOY: 7238 ©AYZH HAIOY: 17.35 © EeAfivn 24 nuepwv

e AAKTYAIOE
Lrpepa
kukhodopotv ta ZYFA

YreuOuvn moArukn

H U(pEON MEPAGE TO KATWPAL TNG EVPWIIAIKNAG
OKovopiag. Tupgwva pe v €Kdeon g Ko-
GOV nou dnpoclonombnKe X0eG, 10XUPES XMDPES
onw¢ n FaAAia, n Teppavia kain Bpetravia eoépxo-
viai o€ fabid Gpeon.

v ékBeon m¢ Evpwnaikng Emrtpommg dev
QMoTUNWVOVIAL AAd Ol EMUTTWOELG TG OLKOVOULKIG
Kpiong, g U@eong (kat) otnv EAANVIKN olKovopia.
Anotunaveral n nAnpng anotruxia m¢ MOAIUKIAG
nov £QPApHOCE, NEVIE XpOVia T®pa, n KuBépvnon,
Kdn nov napadéxeral ePPEcwE MANV 6aPOS Kat o
K. I. [lanaBavaciov pe m dnAwon Tou Nw¢ «4,n
NETUXApE PEXPL ONpEPa, SEV Eival apKeTo yia va
QVTHETWITIGOUHE NI OUVENELEG TNG HEYAAUTEPNG
OWKOVOPIKNG Kpiong mou yvwpiler n Evponn ng
TEAEUTAIEC SEKAETIECY.

Ané 10 nepacpévo Kalokaipt mov mMiKvwvav ta
onpasdia me ENEPXOPEVNG OKOVOUIKNAG Kpiong, n
KuBépvnon, je SnAQGELG TWV appodiwV UMOUpPY WV,
unootnpile 6n n EAAnViKn owkovopia eival 6wpaxi-
opévn xdpn ong S1apBpwNKEC peETappuBpicel nov
€1X€E NPaAyHATONomoeL

Aipvne autii n Bwpdkion anodeixOnke xapmvog
mipyos. AnodeixOnke 6T 10 SnP0C10VOHIKG EAAE-
pa 3ev €xer perwOet, avrifera eivar moAv ndvw anéd
10 3% Y1 TPito CUVEXEG £T0G, OT1 T0 SNPOCI0 XPEOG
ouvexi(el va auvidvera, 6Tl n aviayovictikomra
€ival o€ GUVEXN KG0050, OTL YEVIKG N 3Nj10010VOUIKA
Katdotraon €XE1 EKIPOXIACTEL KAl 01 EMITTWOELS TNC
S1e6vou¢ Kpiong Sev UMopouV va Herpractouv.

Xa0lnke €01 NOAUTIHOG MOAITIKOG XPOVOG y1a mV
€yKaipn ANyn EKTaKIWV, MPOcOET®V PETpwV S16p-
B8wong m¢ SnPOCIOVOPIKIG aVIcopPOrTiag.

210V NaAPO NG npépag

[To Bapépexpo 115 nuépac]

KOMIXION

MpofAéYeig-ook yia oxedov pPndevikn a-
vanTtu&n kai eKTivain Twv EAAEIPPATWV
otnv EAAGSa, bnpoacionoinos x6eg n Ko-
pioiov. [ogA. 3]

EYPOZONH

H oikovopia tng eupwlwvng Ba eI0£NOEe
o€ Udean PEtog yia npwtn dpopda and tnv
€l0aywyr Tou gupw, NPoERAEYIE XOEG N
Kopioi6v. [o€A. 4]

X. AAMOYNIA

Kapia xwpa ektég eupw, diafeBaivel o
AApouvia. [ogA. 5]

YNOBAGMIZH

H Ionavia akoAoUBnoe xBeg 1o napadely-
pa g EAAGdoGg kabwg Eyive n deutepn
XWpPa nou €i6e TV NIGTOANNTIKA TG IKa-
vétra va unoBaBpiZetar ané tnv F&P.
[o€A. 6]

«ABarov» xBe¢ 10 KoivofouAio
yia 10u¢ KuBepvnuiKotg BouAeutéc
O nuepriotos

[Oa supfouv oijpespal

XPHMATIITHPIO
210 XapPnAGtEPO ENINESO TWV TEAEUTAIWV
68 pnvwv 1o xpnuartiotipio. [6eA. 7]

BIOMHXANIA

Nwwon 13,4% otig véeg Blopnxavikeég
napayyeAie tov NoéuBpio kal ntwon
Wipou 15,4 otn Biopnxavia. [ogA. 93

®OPONOrIA

HAekTpoVIKG pnopolv va unofBaAAouv Thv
ekkaBapiotikni SAwaon OMNA nepinou éva
EKATOHHUPIO ENIXEIPHOEIG Kal EAEUBEPOI
enayyeAyaties. [ogA. 10]

NAYTIAIA

NwAnon tou nAoiou tng MAZIGAH éxouv
Spopoloyroel ol pIVwIKES. [ogA. 117
KYBEPNHIH

Kopudaiol unoupyoi enixeipolv va kAei-
oouV TN ouZATnon yia ekAoyEG. [ogA. 14]

BOYAH
Anoxn enéAe&e n kuBépvnon otn cuZitn-
on yia v MNpoavakprtiky. [6gA. 35]

NAZOK

TUpdwvo epnicgtoolivig yia ££060 and tnv
Kkpion, npoteivel o . Nanavépéou. [o€A.
361

ADEIEX OAHIHIHE

Néo évtuno Gdeiag 0driynong ekdidetan
ano x0¢eq. [oeA. 37]

NPOETIMA

Andaan Tou unoupyeiou AvantuEng yia
v eNIBoAr NPOCTiHOU OTIG ETAIPEIEG NOU
OEV TEKUNPIWVOUV TIG EVOOOUIMKEG OU-
vaAhayéqc. [ogA. 38]

FAZA

Apxioav ol«dWPEES» Twv ApaBwv yia thv
avoikodépnon tng MaZag. [oeA. 441

O KAUIPOC

IHMEPA

Niyeg vedwoeig
Tonika auEnpé- ;
Vveg atn Bépeia t@_‘:‘)
Kal Kevrpikn EA- 3_? c-8%
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Twpanou anokaAidBnkav o1 EMIMWGEIS MG Kpi-
ong o€ 6A0 Toug To EUPOG, N KUBEpvnon Kabuotepn-
péva npoxwpei 6 avabewpnon me NOAINKAG TNG.

X6¢eg o unoupy6g Oikovoplag ECTEIAE oaPES pn-
VUpa 6T N OKOVOHIKN MOAIKN TG KUBEpvnong
aAAaier, wote anaAAaypévn and wPalonomoelg va
anavrd ota npaypankd npofAnpara. «Otav ta 3¢-
Sopéva aAAalouv, TOTE EIPACTE UMOXPEWPEVOL Va
npocappoloupEe Tig MOAITKEG Hag HE ThV anapaim-
mevueAitia aAAd kat pe mAnipn oeBacyo oG avayKeg
G KOV@Viagy, EMONHAivel Xapakmpionkd o K.
IanaBavaociou. Kabwe nowovopia Badiler emi fupol
AKHrg, o unoupyog Okovopiag yaidier nig npoo-
Sokieg nou dnpoupyndnkav to teAeutaio Sidompa
y1a NEPLOCOTEPEG MAPOXEC.

NOAITIKH

[11:00] >uvepyacia tou K.
KapapavAr pe tov unoupyéd
Aikaloolvng N. Aévdia.
[12:00] >uvepyaoia tou Nnpw-
Bunoupyou pe Tov unoupyd
Toupiotikg¢ Avantuéng K.
Mapkénoulo.

& HMEPHZXZIA

KAOHMEPINH OIKONOMIKH KAI NOAITIKH EQHMEPIAA

FPA®EIA: 06d¢ Mnevdkn, MetayGpdwon Xaravdplou 152 38, Tnh. 6061000
Fax: 6014636, 6014642 E-MAIL: imerissia@pegasus.gr

1810ktnoia - Exboon: HMEPHEIA A.E.E.  AicuBuviric: ANTONHE AAAINHE

AteuBuvtrg Zoviagng:
ANEZANAPOI KAIIMATHE

Apxiouvrdkieg: M. AAMWIAZ (MoAmixd), A. NETEINHE (Oixovapixd),
A. XPYIANBONOYAOY (Emxeipnpatixd)
Apxiouvtakteg «H» Zapfdtou: EYT. MAAAHKAPHE, N. ZABPAL
ApxiouvTakTng YAnc: FTANNHE ZYFOYAHE
www.imerisia.gr. AieuBuviric Zovtagng: 6. AYPTIOFTANNHE

AieuBuvrric Zuviagng «H» Zapparou:
TPIANTA®YANOL APABANIAPHE

reppavia

Karalyideg ané {
[12:00] Anpocionoinon tng 10 anéyeupia. A- 45
€kBeang tou Ivotitoutou ZEW VEHoI oT0 Alyaio
yia 10 0IKOVOHIKS KAIpa oTIg ":_:_}:'I:’(é:""°"
HMA kaBwg kal yia Ti§ TpEXou- Apaiéc vedui-

OEG OIKOVOHIKEG GUVOKEG.

o€IG nou Babpi-

aia 8a au&nBouv. O1 avepol
Ba nvéouv acBeveig kal and
T0 anéyeupa voTIol PETPIOL.

GEIIAAONIKH
Aiyes vedwaeig npdokaipa to-
nika au&npéveg. Avepol acBe-

Cevixn Enixeipnoioxd AiguByvan EIPHNH MANOYEAKH Epnopixii AicuBuva INANNHE NANNAY
DiguBuvon Aaddyigng: MOPMOX NYPIOXOE AiguBuvon Magkevyx BIKY NAAIOYPA
YneuBuvoc Tookovioudn: MIDXAAHT MIXAAONOYAOT YneiBuvoc Kuodooinc ETAYPOZ TTAYPOYAHT

IYNAPOMEX EINTEPIKOY: EANAAA: 350eupd AHM ENIXEIPHIEIT - TPANEZEY 370 eupd IYNAPOMEL
EZOTEPIKOY (enoiec o¢ eupw): EYPANH: 600  AMEPIKH, HMA, KANAAAT 800 - AYITPAAIA: 800 - AOPIKH
(Bdpeiog kai Kevipikr): 600 AZIA (M Avatohd) 700 - KYNPOL: 400 FPA®EIQ AOHNAZ: Apadn 6 (0106 Apoaxelou)
105 62. 1) 210-3240817 FAX 2103240818 OELLANONIKH: Mntpondhew 6, TK 546 25 1A 2310-561100 FAX
2310561101 KPHTH: I Maviéne, Hpakheio wik (2810) 227455 KIAKIL: K- Tredavabng, Zékavoc 8, tA (23410)
22299 - 27688 NAHPOGOPIEL FPAGEION ATANOMHI ENAPXIAE: 1) (210) 6061730, (210) 6061726

[14:001 Xuvepyaasia tou K. NOAITIIMOX H Beppokpacia and 7-15 Bad-  veic. H Beppokpacia Ba kupav-

KapapavAr pe Tov koivopou- poug KeAaiou. Bei ané 4-13 Babpouc Keaiou.

Aeutiké exnpbdowno M. Nava- Mouoixi

ylwténouo. [22:30] H dwrteivri EYPOMH Xi6via ota

[10:001] O unoupyég Maideiag MNanadéénpa kai n na- Bépeia kai Bopeioa- A

Apng ZnnAiwténouAog Ba ou- péa tng napouaiaouv vatohikd. Neduwaeig ‘A

vavtnBei e tov NPoKATOXd £va nAoualo o€ AXoug z;ers‘l’fg'%a‘:x'g":g; ‘

Tou, Eupinidn Ztuhiavién. Kal xpwyata npéypap- KEVT::,K(,'KQ“) vé‘[fu.

pa pe tpayoudia Brel, HAI0¢ pE VedWOEIS

AIEONH Waits, Jobim, Amadou 0Ta VOTIOUTIKA.

Ianwvia et Mariam («Bacaro»,

[07:001 Anpooionoinon otol- TodokAéoug 1, TnA. d’:b é‘:‘\_}

xgiwv AekepBpiou yia o kKAipa 210- 3211882). R L) o
-KQTavaAwTIKAG €UNIoTOoU- d:b 1012 SeEH i e

vng et N = w” Bgpodivo 20°

Italia \ ,.:")‘ o~ g:""‘\‘ ‘g @™, Boubanom 19/70

[11:001 Anpocionoinon otol- pRh 517 ‘.“";z,b__ 2 1B%15°¢  Boykoupéou -1°/60°

xeiwv NogpBpiou yia tig Bio- a"‘,"“"h' 6T, BpuEEAAeg 10/40

HNXaVvIKES napayyeAisg Kai e 7( = ‘f*:'; P e T J/  Bivia -19/00

NWAroEIC. [z odj > ‘ - AcaBéva 69/8°

g 0 garage pok e T

Bpetavia 1pio «Lipstick traces» 15t Mov& = i

[1X:301 Anpoocionoinan otol- o€ SIKEG TOU OUVBETEIS - I’ TETAPTH 21/1 st 4 ool -

xeiwv AeKepBPIOU Y1 TIG TIHES («After Dark», A156t0U XoloyoKaLignnewka vedd: T SLLES

N j 31&1 i ) OEIG HE Bpog(éc Kai katalyideg. Ttnv Napion -19/50
KatavaAwtou. NNOKPATOUG). unéAoinn xdpa ToNIKEG BPOXES.
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Metd v Puxpoloucia and v Kopioidv, e npoPAEeIs yia oxeddv undevikrj avantuén tn oietia 2009 - 2010,
dNPOGIOVOHIKG EKTPOXIAOHO Kai algnon g avepyiag, n kuBépvnon adrivel avoikté evoexGpevo tv avabewpnon

T0U Npoinoloyicpou, pe oxnpa To enikaiponoinuévo NMXA, nou unofdrAetar otnv Kopioiév v epxépevn efdopada.

H KOMIZION NPOBAENEI EAAEIMMA 3,7%, ANEPFIA 9% KAI AYZHIH AEN 0,2% ®ETOX

Avafewpeltal 0 mPounoA0y1opoc,
«Paiidm ouiC POOOOKIEC Y1a HUPOXEC

ZToIXEi

O H snideivwon
oV EUPWIwVN
kai T NA Eupwnn,
O€ oUVOUQOHO pE
v av&non tou K6-
OTOUG avd povada
epyaaiag pe pubuod
UYINAGTEPO TOU EU-
pwnaikou pécou
6pou Ba €xouv ap-
VITIKG avTikTuno
onG eEaywyEs.

© E¢péoov emfe-
BaiwBouv o1 ekTI-
pnoeis NG Kopioidv
yia v avepyia ¢g-
106 Kai 10 2009,
NPAKTIKA CNUAIVEI
6u 10 2009 Ba
€xoupe otnv EANG-
ba nepinou 70.000
avépyoug NEPICas-
TEPOUC and népal.

© To epnopixé €A-
Asppa avapévetal
va ouppIkvwOEi dé-
106 010 169% 10U
AEN, an6 18,1%
néPai Kai va avén-
Oei nepaitépw o1o0
17,2% 10 2010.

© Opiaxd BeAtiw-
pévo ala upnAé
avapéveral kai 1o
ENAelppa oto 10040-
YIO NANPWHWV.
MNpoBAénetal oto
12,8% 1ou AEN
dérog, ané 134%
NEPGI Kal EK VEOU
av&non oto 13,2%
10 2010.

THX EAEYOGEPIAE APAANANOY
KAI TOY FIRProy AAPATOY

1€Tia 0XeBOV UNSEVIKNG avdrmu-

&ng, pe eXAeippara dvo tou

3,5% IToV auavouv Tov Kivduvo
¢ emunpnong, Gvodo Tou XpEoug Kat
¢ avepyiag mpoPfAénel n Kopoi6v yia
mv EAAG8a ong evOIAPECEG EKTIPNGCELG
nou dnpoocionoince x0eg. Metrd tnv
wuxpodoucia n KuBépvnon «Eavaypd-
PE TOV MPOUNOAOYI0H0, unootnpider
S1a or6parog tov unouvpyou O1kovopiag
6u 8ev wpaonolei v Kardoracn Kat
XAQUNAW@VEL TOV MNXU TWV IPOGIOKIDV
yla napox€c, Kavovrag AGyo yia croxeu-
PEVEC HOVO EVICXUOCELG.

O KuBepvnTIKOG EKNPOoWNOG K. E.
Aviavapog anéPpuye x0eq va SeopeUTEL
yla v tipnon Tou npoinoAoyicpou,
a@nvoviag avolkro To eVOEXOHEVO
«IIPOCAPHOYWV» Kal EMonpaivoviag
6T OAeG 01 XWPEG, Onw( Kat n EAAGSa,
KAdvouv SlapK@G «lIE CUVENELA TG ana-
paitnreg NPocappoyEG pe v anapai-
TNTN KOWVWVIKN gvaionaoiar.

O unoupyég Owkovopiagk. I'. ITana-
Bavaciouv eixe x0eq Kpiopeg ouvavin-
OE1G € ToV eMiTpono K. X. AApouvia Kat
Tov emxepaing tou Eurogroup k. Z. K.
Touvvykep. To emxkaiponownpévo I[1p6-
ypappa Zrabepétntag Kar Avamugng
mou Karatiferal tnv epx6pevn eBSopG-
Saomv Kopoov Bpébnke oto eMKEVIPO
TV ou{NTNCEWV IOoU EiXE XOEC O K.
INanabavaciov pe ToUG K.K. AApotivia
ka1 TouvyKep, JE TOV unoupyo va uro-
ompidel Nw¢ pe ¢ NOAKEG mou Oa
axoAoubnBouv, ta teAikd amoreAéopata
yla mv owkovopia 0a eival kaAutepa
ané 6co eknpd n Emrpomnn.

ETOXEYMENEZ ENIEXYZEIX - O u-
Moupyog T6VIce Nwe n KuBépvnon Sev
wpalomolei Tnv Kkardoraon, XapnAwoe
TOV NXU TwV NPOCSOKIMV Y1a NAPOXEG,
KAvovtag AGYO y1a GTOXEUPEVEG EVIOXU-
OE1G EVO TapadEéXONKE Nwe n olkovopia
6a avripetwniost npofAnpara Kupiwg
A6y Tou unAoU xp€oug Kar tou EAAEip-
HATOG avVIaywviorikotnrag.
Aeopeutnke 3¢ 61 8a eival o€ orevi
ouvepyaoia pe nv Kopowév wore va
pocappoctolv otadlakd ta Snpoocio-
VOHIKd peyéBn katl va otnpixOei n
MPAYPAanKnA O1KOVOHia Kal Ol OIKOVOHL-
KA acbevEotepol, VA OnpEiwoe Nwe

NPOBAEWEIX KOMIXION I'TA EARAAA

AEN o€ otaBepéc nipég 45 4,0 29 0.2 07
ISiwuki] karxavaAwon 48 30 24 07 07
Anpéoia karavaMoon 0,0 77 28 24 23
Axuﬁépms'c enevbuceIg nayiou kedparaiou 92 49 -05 -2,8 -0,1
EEaywy£g ; 109 31 37, -15 0.8
Eicaywyés - 97 67 -02 -09 11
AnacxéAnon 21 13 0.8 -0,1 0.2
Avepyia 89 83 83 90 ‘94
Kdotog ava povada epyaciag (civolo oikovopiag) -13 63 54 64 58
Mpaypamiké k6oTo¢ avdi povada epyaciag - -44 a3 11 32 30
AnonAnBwpiotijc AEN By 29 4,2 31 27
Evappovicpévog nAnBuwpiop6s 33 30 42 25 27
Epnopiké ENAsippa (% AEMN) -16,8 -18,7 -181 -169 -172
EAAsippa icoduyiou nAnpwpwyv (% AEMN) -114 -14,0 -134 -12,8 -132
EAAesppa Fevikiic KuBépvnong (% AEM) -28 35 34 37 -4,2
KuiAika npooappoopévo ENAsippa (% AEM) 38 -4.8 -47 -39 37
AiapBpwrikd EAAsippa (% AEM) -43 -4,6 -50 -47 37
Xpéog Meviaic KuBépvnong (% AEMN) 959 94,8 94,0 96,2 984

«6tav ta dedopéva aAAdlovv, eipaocte
UMOXPEWNEVOL VA avanpooappoloupe
TG moAinkeéG pe eveMi&ia aAAd kar oe-
Baopo TG KOWWVIKEG AVAYKER.

H Kopoiév npoBAéneu:

© Kabilnon orov pudpo avamrugng
poéAg oto 0,2% @érog, and 2,9% népot
Kal EKTId oG 6a napapeivel avapkog
oto 0,7% kat 1o 2010, unofonBoupevn
KUpiwg ano v eyxwpia {itmon, Kadwe
0a ennpeactei onpavtikg and tn S1e6vin
Kpion.

© Avakémeral n mwukh mopeia
g avepyiag. Pérog avapéveraravinon
m¢ avepyiag oto 9%, anéd 8,3% népot
Kaineparrépw avgnon oo 9,4% 10 2010.
Epboov emBefaiwBoiv o1 EKNPNGCELG
m¢ Kopiowdv yia nv avepyia g€rog kau
10 2009, npaknkd cnpaivet 6t to 2009
0a éxoupe otnv EAAGSa nepimou 70.000
avépyoug NEPLGOOTEPOUE ané MEPOL.

O KoAagog eivat ot npopAEYeLg yia
1o éAAewppa. Ektipdrar oto 3,4% tou
AETInépoy, ané 3,5% 10 2007 pe av€non
oto 3,7% 1o 2009 kat oto 4,2% 1o 2010,
€dv 8ev aAAd€el n akoAouBoupevn no-
Ak Kail mayoel n €nidpacn 1wv one
- off pérpwv. OwovopLKoi naparnpnrég
gmonpaivouv nNaviwg on vndpxet pia

avtipaon peraty ng npéBAeyng yia
pubpd avdmugng 0,2% kar éAAeippa
3,7%, KaBw¢ eEknpolv Nwe yia va undp-
XEl pia AOylKn ouvoxn ota voupepa
autd ta eAAeippara 6a énpene va givai
TouAdxiotov 5% - 7%.

© O nep1op1opig TV XOPNYNCEWV,
uné 1o Bdpog ing aBefaidntag ong di-
€0veig ayopég, 0a BaAer ppévo onv t-
Stwukn KaravaAdwon @ET0g, EVO ava-
PEVETAL MEPAITEPW CUPPIKVWON TWV €-
nevdioewv. MeydAn emPBpdduvon ava-
pévetal otov pubpd avgnong tng 1w
K¢ KkatavaAwong oto 0,7% @érog, and
2,4% népot kat oto 0,7% 1o 2010. Xe
apvnuko £€3agpog 6a ktvnBouv ot aka-
0dpioteg enevdioelg nayiov Ke@alaiov,
nou 6a perwBouv 2,8% pérog, and maon
0,5% népal, Kair 6a unoxwpPNnoouv nepat-
épw Kard 0,1% 1o 2010. YynAoti, aAAd
emppaduvopevol, avapévovrat ot pub-
poi avgnong otn dnpéora Katavadwon,
010 2,4% @pErog, ano 2,8% népot, Kai 6To
2,3% 10 2010.

ENITHPHEH > H Kopmoi6v npocava-
ToAileral o€ pia popen emrnpnong aAd
KapT y1d TI¢ XWPES — pEAN TnG EupwlW-
vng mou napouvctdlouv eAAeippara Gva

10U 3% tou AEIL. H EAAGSa 6a oteiAet
to emxkaiponownpévo IMpéypappa Xra-
Bepodrntag kat Avdamugng otnv Kopt-
ol6v tnv epxopevn efSopdda kar n E-
mrIponn avapéveral va eEetdoel ta
npoypdppara otn cuvedpiaon g orig
18 dePpovapiov, wote va anopavoei
nowa and autd odnyouvv oe unepBoAikd
eMAeippara. Na ng xwpeg auvrég 6a
ouvidterelonynoeig nepi unepPoAlkav
eMeppdrwv, nov 6a unopdaiet oro Eco/
Fin tng 10n¢ Maprtiov. O ano@doeig
avapéveral va eival oMk € kai Sev
givarané twpa BERaio 6t 6a odnyncouv
o€ emmpnon AapBavopévou unéyn tou
HEydAou apibpol Xwpwv Mmou €Xouv
vnepPoAikd eAAeippara @£€rog Kal
népot 1o 2009.

TiG ENOPEVEC PEPES KKAELBDVEL» TO
eAANVIKO ITX A, mou to mBavotepo givat
va nepiéxel teAikd 8uo kat 6xt tpia oe-
vdpia, ta onoia 6a npocdiopiotouV a-
vdAoya pe mv EKT{NON TOU OLKOVOHIKOU
emreAeiov yia 1o fabpd emrvxiag tov
oxediov twv 28 810. EUpw Yia TG Tpdne-
(ec. To Baoik6 cevdapilo avapéverat va
npoPAénel avammugn népig tou 2%, nou
Bewpeital oxedOv avEPLKTOG, EVD TO
eVaAAakTkO 1% - 1,5%.
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H ddeon yovaticel v oikovopia ¢ Eupwnng - Ba xabouv 3,5 ekat. B€oeic epyaoiac otnv Eupwnaikr Evwon
Avamuén -1,9% ka1 avepyia 9,3%
yia tnv Evpodovn 1o 2009

= MpoPAedn yia cuppikvwon
tou AEM ouic 11 and g 16
xwpes s Eupwdlwvng détog,
0T XEIPOTEPN XPNHATO-
OIKOVOHIKI} Kpion PETanoAEPIKA

THX AAAEAAEX XPYIANOONOYAOY

Evpwnaikn Emrponn npo-
Hoéeeos x0e¢ 11 SIKEG TNG

«MVEALEGH OTOV KapPd twv
«pavpwv» npoPAéyewv yla tnv
E€UPWIAIKN OLKOVONia, EKTIPAVIAC
6t to AEII otnv Eupwnaikn Evwon
Tov «27» 0a cuppikvwBel PpErog
Katd 1,8%. Ba6id vpeon «BAénouv»
@€tog o1 Bpu&éAAeg kat yia tnv ot-
kovopia tng Evpw{@vng -yia npain
popd and tnv el0aywyn tou eviaiou
vopioparog 3éka xpdévia mpiv- pe
apvnukoé pubpéd avamugng -1,9%.
Ynpeidveral 6t tov NoépBplo n
Komot6v eueAmorouoe -akopa- 6t
n Evpw{wvn 6a anépevye tnv UQe-
on kai npoéPAene 16xvo pubud avd-
mugng 0,1%.

H paydaia emdeivwon twv ot-
KOVOHIK@V GUVONKWV, 6pw¢, 6to
TEAOG TOU €T0UG, UNIOXPEWOCE TOV
appddio emitpono Xoakiv AApotvia
va napadexOei Otl «ol NPOOMTIKES
givai duooiwveg... Ia ro 2009 npo-

BAénoupe ouppikvwon tou AETI oe .

11 ané t¢ 16 xwpeg tng Evpwlw-
vney.

To peyaAvtepo nAnypa eKTpd-
tai6n 6a 8ex0¢ei n IpAavdia -o ndAau
MOTE «KEATIKOG Tiypne» (MpoPAeyn
yia ouppikvwon tou AEIT kard 5%),
akoAouBoupevn and tn peyaivrepn
olkovopia tng neploxng, tm I'eppa-
via (-2,3%), inv ItaAia kar tnv Iona-
via (-2%), to BéAyo (-1,9%) kat t
I'aAAia (1,8%). H ouppikvwon tng
okovopiag 6a emdpdoel apvntika
onv anacx6Anon pe anotéAecpa
v anwAela 3,5 ekaroppupiwv O¢-
oewv gpyaciag otnv Evpwnaikn
Evwon pe cuvéneta tnv aténon tou
MO0COCTOU TWV avépywv and 7,5% 1o
2008 010 9,3% PEToG Kal 6E SrynPLo
ap16po6 (10,2%) 1o 2010.

EKT - Xto {610 pikog KUparog Ki-
vibnke Kat o npoedpog g Evpw-
naikng Kevipikng Tpdnelag Zav-
KAovt Tploé, o ormoiog o€ opiAia tou
oto IMapiotl ékave Adyo yla «moAu
SUokoAo 2009», eva TNV MPonyou-
pevn efdopada (6tav peiwoe ta e-
MIOKLA TOU EVPW OT0 2%) €iXe na-
pPadexBel OTL OL OLKOVOULKEG MPOO-
mkég g Evpwlwvng eivar «onpa-
VTIKA XEIPOTEPEGH OE OXEON HE TIC
eknipnoelg tng Ppavkpovptng éva

%cmoopemPoiou ATl Agrmovoi EAAexm % tou AETD
2008 2010 2010
EupwZivn 09 -19 0,40 -1,7 -4 -4,4
T Bl ecwv2r 10 -18 05 -2,0 -4,4 -4,8
B | Bavo +13 -19 +0,3 -09 -3,0 -4,3
== Boudyvapia 6.4 18 25 32 2,0 20
P Toexia 4,2 17 23 1,2 -25 -23
| B Aavia 0,6 1,0 0,6 31 -03 15
O via 13 23 07 -01 -29 -4,2
e 24 -47 12 -2,0 32 32
3 Iphavbia 20 -5,0 0,0 -63 11,0 130
"= Basa 29 0.2 07 34 37 -4,2
— T 12 -2,0 -0,2 34 -6.2 -5.7
B B raadia 07 18 04 32 5,4 5,0
" B R noria- -0,6 -2,0 03 -29 2,7 24
| Kunpog 36 11 20 10 -0,6 -1,0
S Netovia -23 69 24 35 -6,3 74
@ NGovavia 34 -4,0 2.6 29 30 34
o NouZepBoipyo 10 -09 14 30 04 14
T o Ouyyopia 09 16 10 33 -2,8 30
" Bl maka 21 07 13 35 -2,6 -25
__;—- OMAavdia 19 20 0.2 11 14 27
_; Auctpia 17 1.2 06 -0,6 30 36
s NoMwvia 5,0 20 24 25 36 35
L3 noproyahia 0.2 16 -0,2 2,2 -4,6 -4,4
W I Poupavia 7.8 18 25 5.2 75 79
£ Dhopevia 4,0 06 23 -09 32 2,6
s Dhopaxia 71 27 31 -2,2 -2,8 3,6
= onaavsia 15 1,2 12 45 2,0 05
T oundia 0,5 14 12 23 13 -14
=F= Bostavia 07 -2,8 0,2 -4,6 -8,8 -9,6

xpovo mpv. Aedopévou 611 n Kop-
016V Bewpel 6T 0 MANBWpPLoPOC TNV
Evpwlwvn 6a napapeivel Karw and
10 6p10 2% tng EKT y1a tn otaBep6-
TNTA TWV TIHWOV T000 PETOC 660 Kal
102010 (néonnpoPAeyn 1% kar 1,8%
avrictowxa), n Eupwnaikn Kevipikn
Tpanela paiveraiva éxe1nepéwpla
va npoxwpenoel o€ NEPATEP® XaAd-
pPWON NG VOPIOHATIKAG MOAITIKAG.

O k. AApouvia, pdAwota, eine
oétiLav Kat eivat mbavé va kartaypa-
(poUV aKOHa Kal HELWOELG TIH®V OE
OPIOHEVEG XWPECG TOUG EMOPEVOUG
piveg, dev Bewpei 611 upiotaral
KiVBUVOoG YEVIKEUPEVOU anonAnbw-
plopou.

ANAKAMWH TO 2010 - Zopewva
ndvra pe mv Emrponn, n Eupw{wvn
0a emotpéyel o€ BETIKOUG pUBHOUG
avdmrugng o 2010 (+0,4%). Extipn-
on nov Baocieral otnv «uno6Beon
gpyaciag» ot ta pérpa dnpoctovo-
HIKNAG KAl VOPIOHATIKNAG MOAWIKAG
nou €xouv AdBet o1 kuBepvnoeig 6a
appAuvouv tnv U@eon PETOC Kat 6a
Snploupynoouv Tig npoinoBEceLg
yla avdkapyn 1o enopevo £€rog, a-
¢ovU npoPAénerar n owkovopia 6a
«MACEL TATO» TO MPWTO TpipPnvo Kat
6a apxicel va avakdpmrel mpog 1o
t€Aocg tou 2009.

O K. AApouvia vnoAoyidel 6t n
GUVOALKN SNIOCLOVOHLKN otnpién
NG EVPWIAIKNG OIKovopiag avép-
Xetat oto 4% tou AEI, nocootd rnou
neptAappavet 6xi1 pévo ta dSnpoocio-
VOULIKA «ITAKETa» TWV KUBEPVNCEWY,
aAAd kaitoug Aeyopevoug «autopa-
TOUG otaBeponoInTEGy Mou TiBevral
o€ Aerroupyia o€ nePLOSoUC OLKOVO-
HIKNAG emBpdduvong (6nwe n.x. ta
emdopara avepyiag)

NIETOXEIX - O i510¢ oxoAiaoe ot
gival aképa vwpic va vnoloyiotei
0 QVTIKTUIOG TV «IIAKETWV», aAAd
XapakInploe tnv andvinon tng
Eupanng otnv kpion w¢ «enapkn
Kal 1.60pponnpévny», mpochErovrag
ot «Bacikn npotepaidtnta givai va
Agltoupynoouv ta pérpa wWore va
BeAttwoouv Tn pon TWV MOTWOEWV
OE AOYIKEG TIHEG KAl va TOVAWOOUV
TI¢ eNevAUOEIC Kal TNV IOIWTIKA
KaravdAwony.

Yuveneia ing ENEKTATKNAC Snpo-
OlOVOULKNG MOAlNKAG, BEPaia, n
Kopoi6v npopAéner unépBaon tou
opiou 3% yiwa ta eAAeippara otnv
Eupwlwvn, pe 10 oXeTKO pEyeBog
va Siapoppwverat oto 4% PETog
(a6 1,7% 1o 2008) kat va Sloyka-
veral nepanépw oro 4,4% 1o 2010.
AAAG aut6 eivar npopAnpa tou péA-
Aovtog...
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[otti 0ev NPOKEITAI VoL
o10AUBei n Eupwdwvn

TOY WOLFGANG MUNCHAU

Ti16a cuvéBave eav pia
XWpa-péAog tng Evpwlw-
vng aduvarouoe va egunn-
PETNOELTO XPEOG TNG;
Kovtd ota 10ayevéOAia
™G EVPW{WVNE, N EPWINON
aurn eivain mo ouxvd
unopaAAépevn. HmOavo-
nta piag xpeokoniag
elval pukpn aAAd Eexdba-
paBaiver avEavopevn. H
anégpacnng Standard &
Poor’s va unopa6picet mv
moroAnmmkn iKavétnta
w¢ EAAGdacg kaitng Iona-
via Kai va 0€celL oTov nIpo-
6dAapo g unoBdaépiong
mv IpAavdia, tpdvrae
Toug enevoutég. EGvn
Kpion pdg didage éva
npdypa, etvaiva Aappa-
Voupe mo cofapd unéyn
TOUG S1aKPLTOUC KIVEU-
voug. [Ipwv anavmow otnv
€pWTINON, Eivat KAAUTEPO
va okeproUpe 1 8ev 6a
ouvéBawve. Karapxnvn
eupwlwvn dev Ba StaAud-
1av. Mia kuBépvnon érot-
pn va xpeokonnoel 6a
Arav ipeAn va guyerand
v evpwlwvn. Oa onpat-
VE, 611 0€ oUVSUAOPO HE
v Kpion oto xp€og, 6a
£NPETNE VA AVIIPETWITIOEL
ouvaAAaypatikn Kaiipa-
neQikn kpion. O1MeAATEG
TV Ipane(@vaniag ba
£€0TEAVAV TA EUPW TOUG GE
pla&évnipanedayava
ano@uyouv v empBoAn
HETATPOING TOUG O€ £Va
vE0 EYXWPL0 VOpIopa.

AIAAYEH - Enopévwg edv
piaxpeokoniantav va
ouppei, 6a cuvéBaive péca
otnv evpwl{wvn novda
napépeve avénagn. Eav
T0 eEETACE KAVEIG IPOCE-
KTKd, eivarapketd dUoko-
Ao, aképn Kairom Bewpia,
va oKePTEel pia cuyKupia
otnv onoia n eupw{wvn 6a
SiaAudérav. Mia Oewpnuikn
moavémrabantavn
Evpwnaixkn Kevipikn
Tpdanedava npokaA€oel
padx6 nAnbwpiopd, uno-
Kwvavtag tn Feppaviava
@UyeLandlacpévn, 6xi
axkp1pwg o mOavorepo
OEVApPI0, QUTNH T OTLYHN.

Enopévwg névoupe KoA-
Anpévol pe v evpwlwvn
ylata kaAd Kaita Xepote-
pa. Eav cupei pia xpeo-
KOITia, Ol KEVIPIKES TPAnE-
{ec Kal o1 KUPBEPVNOELG TNG
eupwlwvng Ba avaykdlo-
VIav va cuvIovicouv TG
MOMTIKEG TOUG EITE TOUG
dpeoe eite 6x1. Oeopkd, 10
cUoTNPA TOV EVPW, IOV
neptAappavertny Evpw-
naikn Kevrpwn Tpdneda
KAl TIG EOVIKEG KEVIPIKEG
T1panedleg, 5ev EMIPENETAl
va dWOoEL VOHIIN IPOGPO-
pd, 5nAadn va «ayopdcei»
véo KuPBepvnTiko xp€og i
va emxopnynce1 S1EVKOo-
Auvoelg yia va KaAugpBouv
UMOXPEWOELG. Opwen
EKT emtpénerai va ayo-
paceLxpéog onig SeutEPO-
yeveig ayopéc.Ta kGn
T€1010 TO pévo nou Ba xpet-
al6rav 6a nrav pia anépa-
on ané 1o S101KNTKG GUp-
BouAotng EKT.

AIAINEH > Tipnopeiva
MELKaveigyla éva Snpoot-
ovopiKG ox£810 Sidowong
and AAAa kpdarn-péAn;
Ynoytddopal nwg ot
KuBepvnoeignou 8ev 6a
avtipetwmdéav xpeokonia
Oantav apxikd dictakm-
KEG. [ToAAég anod autég
eixav SuokoAia va «nov-
ANCOUV» GTOUG YNPoPpo-
POUG TOUG AUOTNPEG MOAITL-
KECKal EVEEXOPEVWE Va
HNV KatapEPouv va nerv-
XOUV KUBEPVNTIKA AEL0-
yneia ylamv npowénon
TwV oxediwv Sidowong.
Opiopévor dev Oa appé-
BaAAavnwg éva cxédo
Sidowong eVEXeL KAt nOIKO
Kivduvo. Opwg o1 KuBep-
vioelg 6a avakdAumrav
oUvtopa 6Ti Kai o va mouvv
6x15ev enpoOKetto va Jou-
Aéyereniong. [Ticw otov
npaypanko k6opo, ot
KuBepvnoelg 6a énpene va
OUVEKTIHNOOUV TOV KiV3U-
vomgeEaniwong. Ina
napddelypa, n XpeoKomnia
piag pkpng xwpag 6a pno-
POUCE va (pEPEL TNV KATa-
OTPOPN oV ayopd TwV
Credit Default Swaps, kai
6a pnopovcav aképn Kat
va KaractpéYouv OLKoVo-

HLKOUC 0Opyaviopoug oe
GAAEC XWPEC NG EVPWIW-
vng. Mia xpeokomia 6a
HNOPOUGE ENioNE va nnupo-
domoel auENoEIG Tavikou
oTiC ano340€elg OpoAdywv
KataAAou, nou 6a pnopouv-
OE VA HETATPEWPEL TNV ATIEL-
A g e€dnAwong o€ pia
auvtoempPeParovpevn npo-
¢nteia. Edvavnpetomdav
Qutn v mo peaAionkn
Kardotaon, o1 KuBepvi-
oelg unoynddopar nwe 6a
avndpouvoav pe tpomo avd-
Aoyo ekeivou mou akoAou-
6noav petd v Katappeu-
ontg Lehman Brothers.
Ba akoAouboliicav opIAIEG
Y1a S3NHOGLOVOHLKI NEL-
Oapxia Kal EKTaKTn CUOKE-
yn ot BpuEéAAeg 6mouto
A1ebvég Nopopanko
Tapeiopadi pe mv Evpw-
naikni Evwon 6a cupgpw-
vouoav o€ £€va NakETo
HETp@V y1a T ctafeponoi-
non tov xpeokonnpévou. H
XpeoKonnpévn xwpa 0a
énpene va anodexel
avotnp6 npéypapua,
axopn KA1 v npocwpivn
anwAegla tng AcKnong meg
SnPOCIOVOPIKAG MOAITIKNG
mg, yiava diacpalicel 6nt
10 5aveio 6a anonAnpwOel
Kalva PEIoELToV nfKS
KivBuvo. Me dAAa Adyra ot
Eupwnaiol6a S iécwlav
£évav and mvopada toug,
aAAa dev Ba ntav euxdpt-
om dadikaocia yia Kave-
vav, 15iw¢ y1a Tov Xpeoko-
MNQEVO.

OETIKA SPREAD 3¢
HaxkponpoBecpo opifovra,
£éva 0x£810 Srdcwong Iou
6a katapriotei uné npou-
noBEoelg, o€ cuvduacuo pe
Oenikd spread 6a pnopouv-
o€ akopun va eivatkatpna
uyuig eE€AEn yla tnv
eupwlwvn. Tova anodi-
Se1g, xovdpikd, tnv idia
afia ora eAAnvikd kaita
yeppavikd opdAoya, mou
€Kavav o1 ayopég myv
teAeutaia dekaetia, moté
Sev pawvétav Aoyiko. Eav
auti n Katdoracn EMIPE-
nérav va ouvex1iotel, 0a
eixe npokaAéoel cofapéq
SuokoAieg ynatnv eupw-
{wvn omvnopeia.

= 0 unoupy6¢ Oiovopiag I. ManaBavaciou pe Tov Eupwnaio enitpono Xoakiv AApoivia.
0 teAeutaiog €kave AGyo yia THV-avayKrn va avoigouv ol oTpodIyYES TG Xpnparodotn-
oG YIa TIC ENIXEIPIOEIS Kal Ta VOIKOKUPIA

An\@oEIC ToU EniTponou Xoakiv AModvia
Kapma xopa

oev Oa @uyer ano
mn {@®VN T0U eUPW

. »«O0 XAOEI TO OTOIXNPA 6NOI0G
groixnpatioel oy €060 e EAAGSAG
and v Eupwlwvnp, enionpaivel e
report o dieBvric oikog Goldman Sachs,
diaeidoviac uig «Kaoodvodpegy.

pévo otic Kaoodvdpeg nou «mpo-

BAénouv» tnv éE08o1ng EAAGSOG,

aAAd kal AAA@V adivapwv xw-
p@V and tnv {wvn T0U EVPW,
npoondénoe va BaAer x0eg n N
Evpwnaikn Evwon, péow tou

«H ayopd

Sev npoBAéne. Eniong Sieukpivioe 6T 10
Yoppwvo Xrabepdrntag dev neptAappaver
KAmnolo ox€d10 «S1dowong» Piag Xmwpag
mou odnyeitai otn xpeokonia. O k. AApous-
via kaAei ng xwpeg tng Evponaikng Eva-
on¢ va NPoxXwpnoouv o€ MOTWTIKA ENEKTA-
on, CNPEIMVOVTAG OT1 Ol KOLVOTIKEG XWPES
6a npénel va avoifouv Ti¢ MoTwoELg TOUG
(péow TWV TPANE(WV TOUG) OTIG EMXELPNCELS
Kal Ta VOIKOKUPLd To taxutepo duvarov.
Ané auth tnv Kivnon, T6vioe o K. AApouvia
0a etaotnBei o€ peydro Babpo, n ypriyopn
n apyn opalonoinocn 1wV O1KO-
VOHL®V TOUG.

K. AApolvia, eve oto id10 GOLDMANSACHS 1 Goldman
HAKOG KUPATOG KIVEiTal Kai n OTOIXNUCTTICE! Sachs onpeldvel, oe report
£€KkOeon tou J1EBVOUC 0iKOU pe niBavétneg NPOG TOUG NEAATEC TNG, NWE TO

Goldman Sachs.
0O X. AApoUvia CnpEIWVEL
nw¢ npéne1dpeca va avoifouv

25%-30%, nwg pia
Xupa pnopei va del

KaraotpoPLko oeVaplo anoxw-
pnong tng EAAGSag aAAd kat
onolacdnmote AAAng advvapng

ol GTPOPLYYEC XPNPatodotn- v n6pta me eE000U  xpag ané o evpd, Bev Exet
ong mpog emxelpnoel Katr | ané mv ONE péxpr Kapia mBavérnta Kat 6moog
VOL'KOKUplC'l’ Kat IOViFEl ’(')00 mo 11¢ 31 Aekeyppiou momnpqri(el OE auto, oTo ré:
ypriyopa yivet auto téco mo 2010, 6p10c.. Aog 6(1’ XAoeL Xapaxrppwnxa
dpeon Ba givain opadonoinon ; ONHELWVEL WG «TO CIIACIHO TOU
TV ayopmv. To oTolxnya auté £UPW anoteAEl icwg To peyalv-

6a 1o xdoem TEPO Bépa Twv ayopwv cnpepa

XPEOKONIA :O k. AApovvia

Sev «BAénew Kavéva uynAd kivduvo (pe
Bdon to perpronabég oevapio twv dnpoot-
OVOUK®V NPoPAEPewV Nou eNEAEEE XOEG
n Kopioi6v) ywa pia ordon nAnpwpav
(xpeokomnia) Kdnolag xwpag ing Evpwlw-
vng. O enitponog Twv BpuieAAwv nrav
ca@éotarog otig SNAWOELG Tov, Tovifovtag
nw¢ «dev motevw ot Kacodvspeg nov
npoBAénouv v «ékpn&n» ¢ Evpwl@vng,
oUTE Kat otnv £E0d0 Kdmnolag xwpag and
autn K4r mou Kkavéva KolvotlKO Keipevo

HE TNV ayopd va oroxnparidet
He mBavotnteg 25%-30%, nw¢ pia xwpa
propei va d€1 tnv népra tng e§6dou and
v ONE péxpr tig 31 AekeppBpiov 2010,
OHWG... TO oToixnpa autd 6a 1o XAcew.
Yinv éKOeon tou o S1eOvig 0ikog mi-
onpaivel 6n dev undpxouv apKeTEC EVEEL-
&e1¢ 6T 01 3npoctovoptkd adUivapeg Xwpeg-
HEAN TOU EUPW €XOUV XAGEL TNV AVIAYWVI-
otikétntd toug eviég tng ONE. Kar yt'
autév Tov Adyo, KaraAnyel, Sev undpxet
NEPIMTWON va «oMAoE TO EUPW.



6 HEYPQNH XE YOEXH =

.ZT0 «IKpoaKonio» g S&P éxel
puner kai n IpAavdia

(BaBpohoyia AAA) kabBuwg

0 NAAai NOTE «KEATIKOG Tiypng»
£YIVE 1] NPWIN 0IKOVOMIa TNG
Eupwlwvng nou ei01A0e
o€ Ueon, pe v avwpain .
npoaysiwon e ayopds |
QKIVATWV TG VO EXEl  yoa s
avoi€el «paupn tpuna» e
ata dnpoaio-
VOIKA NG,

Ttov npoBaAapo g
unoPadpiong Bpioketal
n NoproyaAia

(e péxouca
BaBuodoyia AA-),
ka0ws n S&P éxel rdn
eknépel arpa kivoivou
yia 10 unAd dnpdaio
XpEOG TG KAI IS %
dnuociovopIkég 3%
QVIGOPPONIES. f B =

f o
i gnopmvum'é T‘)j
AA- 5 ¢

H Ionavia xBe¢ akoAolBnaoe
10 napddelypa g EAAGdAC:
Exace 10... «apiota 6éka» 6oov adapa
v niotoAnnikr} agloAdynan (AAA)
Kal unoxwpnae otn Babpida AA+
ekaitiag g emdevolpevng dnuo-

> GI0VOIKIG TNG BEang kai Twv
G «biopBpwtikiv aduvapiiv»

NG 0IKOVORIag TG,

H Eupwnn ¢€ NIGTOANNTIKO GUVaYEPHO

S
% 2=

0|vAuv6;q/
7
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s Xwpeg otov npoBdiapio
s unofdbpiong
(creditwatch)

Xwpeg nou !
unofaByiatnkav

Xwpeg nou déxBnkav
npogidonoinon yia
peAdovTiki) unofdByion

= XWPES TWV ONOIWV N
A4 mieToAnnTik a&loAdynan
eniBePaiiBnke npdadara

H EAAG6a €yive n npwin xwpa
nou AvoI€e Tov KOKAO Twv
unoBaBpicgwv otnv Eupwlwvn
v nepacpévn efdopdda.
Niyeg npépeg adpotou v Eixe
B€ael o nigToANNTIKA
enitripnon, n S&P peiwoe
v a&loAdynan tng
" oe A- (an6 A nponyoupévug),
L névie Babides katw and v
... - avditepn faBpodoyia AAA kal
010 EMXI0TO aNOBEKTO ENiNEdD 4
0 ¢)oTe va dExetar EAANVIKG
opoAoya WG EVEXUPO
...~ nEupwnaiki Kevipikr
A TpdneZa.

Aeutepo nAjypa o€ xwpa ¢ Eupwdivng petd v EANGda

H S&P unopaOpuoe
Kal tnyv lonavia

= «H d1e0viig Kpion avédeige
oe1pa anod d1apBpwTIKES
aduvapieg TG 1onavikiig
OIKOVOHIaG» GNYEIWVEI 0 0iKOG

HMEPHZYIA /Financial Times
TOY VICTOR MALLET

€ unopdépion me moroAnm-

K¢ ikavorntag mg Ionaviag

NPOXWPNOCE XOeC 0 BrEOVNG
oiko¢ a&loAéynong Standard kai
Poor’s Adyw ¢ emdeivwong twv
SNHOCIOVOPKWV HEYEB®V TNC XMPAG.
H S&P xapnAwoe tov mixn yia mv
motoAnnmKn ikavomra mg Ionaviag
ot «AA+» and «<AAA», emonpaivo-
viag 6n n 81€BVIG OKOVOHIKN Kpion
€XEL PEPEL OTO MPOOKNVIO pia oelpd
ané «dlapfpwnkeéG aduvapieg» g
LOTNIAVIKNG OLKOVOpiag ot omoieg dev
ouvadouvpe mvavaram agloAdynon
MOTOANITIKAG 1Kavotntag.

Zmv GUVOJEUTIKA avakoivwon
mg, n S&P ektipd 6 n unofddon
aviavakAd mv nenoifnon 6m «1a
dnpoclovopkd peyédn 6a vnootouv
MEceL and mv avapevopevn emoei-
VON TWV IMPOOITIKWV AVAITUENG e
LOTIAVIKNG OlKOVOpiag Katétitapérpa
nou8a An@Bouv eveEXeTal va anodel-
xBoUv avenapKkn yiamv anoteAecpa-
TIKN QVTIPETOITON TWV OLKOVOHIKWV
Kal SnjoCLOVOHIK®V MPOKANGEWV

nou 6a NPOKUYouV».

Qg xwpa-pédog m¢ Evpwlwvng,
nlonavia dev €xe1autévopn vopiopa-
TIKA KAl ouvaAAaypankn MoAnKn.
IMapd 1o yeyovdg 6n n 1816mra tou
pédoug MG Eupwlwvng éxel péxpt
ouypng Bwpakiocel v 10navikn ot-
Kovopia and cuvaAAaypnankég Kpi-
o€1¢, n S&P unoompicel 6n «ouvend-
YETal pEYAAUTEPEC EVBUVEG OE EMine-
80 MIKPOOLKOVOHIKAG KA1 SNHOGIOVO-
PIKNC MOAIKNAGY.

AANANEE > HkuBépvnoninglomna-
viag €xel avakowvwoel éva «Bapu»
npéypappa dnpociwv danavev yla

- TV QVTIPET@ITLON TG IAPATETapévng

Upeong. Q¢ ek toutou, n Madpitn
npoBAEnel 6T T0 SNPOCIOVOHIKS EA-
Aewppa @érogBa avérBeL 010 5,8% Tou
AEII. Qotdoo, otpgpwva pe mv Eu-
pwnaikn Emrponn to éAAeppa 6a
avéABe1 oto 6,2%T1ou AEIT, evio n S&P
eKTINd 6m Ba ekToEeubEl 610 6,6%.

O unoupy6¢ OKOVOIK@V G I-
omnaviag, [Tédpo ToApmeg, Atav npo-
pavégémavépeve mv unoPfadpion oe
OUVEVTEUEN TOU MOU SNPOGIEGONKE
omv onavikn epnpepida El Pais, 6-
nou SNAwve 6T n OLKOVOHia ¢ Xm-
pag €ixe anocndcel TNV avwrtarn
BaBuoloyia «AAA» p6Ai¢ ota TéAn
Tou 2004 Kai 6t pia evOexOpEVN Uo-
Ba6pion me andm S&P Ba petétpene
v moroAnmukni a§loAéynon mg anéd
«eEQPENKNA 0€ NOAU UYNAn».

O K. ZoAuneg napadéxbnke omv
GUVEVTEUEN TOU Napaxwpnoe 6n n
Ionavia e€dvrAnoe 6Aa ta dnpooio-
VOPIKG MOAER0PAd1d TG, KaBwg Kat
oénnapépnto Zuppwvo Zrabepdmrag
¢ Evpwnaikng Evwong, oupgpava
HE T0 onoio 1o EAAeppa dev prmopei
va unepPaivel 1o 3% tou AEIT.

NEPIKONEE MIXOON > Xe ouvé-
vTeugn Tou nou peradédnke péow
Padlopwvou Kat TNAEOPACEWC, O K.
Oanarépo SnAwoe 61 6a mpayparo-
NMOWGEL VEA CUCKEWYN PE TIG SL101KN-
OELG TWV EPNOPIKWV TPANIE(WV EVIOG
Tou pnva, 6mou 6a (nmaoer mv napo-
XN NEPAEéPw MOTWOEWVY Y1a TV a-
valwoyoévnon me ayopdg.

Metd v unofdépion g ona-
VIKNG olkovopiag, n S&P avakoivw-
o€ oto nAaiowo cuvévreugng Tomou
6n o1 xwpeg ¢ Evpalwvng, onwg
n Ionavia kai n EAAGSaq, upictavrat
HEYAAUTEPEC MECELG VA MPOXWPN-
OOUV O€ NEPLKOMNES TwV apoBv ooV
Snpéo0 Topéa MPOKEIPEVOU Va Ka-
TacToUvV MEPLGGOTEPO AVIAYWVIOTL-
KEG anévavil o€ XWPEG OLONOoieEG eV
€X0UV ULI0BETNOEL TO EV1aio eupwna-
K6 vopopa, 6nwe n Bpetavia. Autd
yivetal ylati ot KakéG OLKOVOHLKEG
€1010€1¢, o1 omnoieg €i0iotat va dnpt-
oupyouv np6éBAnpa oviconpiamg
otepAivag, Kabiotouv nePLoGOTEPO
aviaywvioTiKEG TI¢ €EaywyEg Tng
Bpetaviag.

An\woelg tou I". MpofBénoulou

«Ta emtoKia tou
eupw elval NonN oe
XAPNAQ emneda»

= Nepropiopéva ta nepIBW-
pIa yia eNIBETIKN peiwon Tou
KOOTOUG XpHHATOC 0TV
Eupwdwvn, cipdwva

e Tov dioiknt g TTE

a emroKia €ival Adn o€ xa-

T HnAd enineda, t6Vioe o€
OUVEVTEUEN TOU OTO
Bloomberg o EAAnvag Kevipikog
tpaneditng K. I'. [IpopénouAog xa-
paxktnpifovrag Aavlacpéveg Tig
NPOCOOKIEC TWV ayopwv yia peiwon
TOU BACIKOU EMTOKIOU TOU EUPW
Kard 1% n kar nAéov. T6co o K.
IMpoB6mouAoGg 600 Kald EMKEPAAG
g EKT k. Zav KAovt Tpio€ €xouv
KAtaotnoeL 6apég 6T N VOPIoHAnKA
noAwkn m¢ Evpwrng givat diapo-
penkn amd ekeivn g Fed kar g
Kevrpwinig tpdnelag e lanwviag.
O k. IIpoBdénoudog enavéraBe
emong mv ektipnon m¢ EKT 6n
010 T€A0G T0U 2009 apx€gTou2010
n evpwnaikn owkovopiaOa apxioet
va avakaumrel, otnpl{Opevn ota
xapnAd emineda tou K6oTOUC Ba-
VELOHOU, TO PONVOTEPO METPEAALO
Kat NG aunpéveg Kpankég dand-
veq. O K. ITpoBoénovAog dev ané-
KA€10e peiwon Tou KOGGTOUG TOU
Xpnparog otnv eupwl{wvn Katd a-
KOpa50povddegBdong, (oto 1,5%),
WoTO00 £ine 6 ot mOavomreg ivat

[ T

neplopopéve. H Evpwnaikn Ke-
vipwn Tpdneda, 6a tpononomoet
v noMmkn mg pévo e nepinmmw-
on Mnou n owkovopia emoevwOeL
MEPLOCOTEPO OE OXEON JE TG UPL-
OTAMEVEG EKTIPUNGELG, UTIOYPAPYIOE
oemxrepaAngng TYEkatpéAogtou
AX ¢ EKT. AevanékAeioe emong,
VEEG HELWOELC oTiG MPOPBAEWELS Y1a
Tov mAnBwp1op6 pe SeSOPEVES TG
UNGPXOUCEG OUVONKEG.

MIKPA BHMATA > «Taemrtokia
eivaindn oe noAv xapnAd enineda
énera and PELWOELS GUVOAIKA 225
povadwv Bdongané tov OKt@PpLo»
T6V10€ 0 K. [TpoBdnouAog. O id10¢
dopnoe va evvonOei 6n nAéov ot -
vépyeleg ¢ EKT Ba yivoviar pe
KA Kai otaBepd Prpara. Autd
PAvnke kai ané m dnAwon Tov &-
mxepaAng me EKT k. Zav KAovt
Tpio€ o onoiog petrd mv teAeutaia
Helwon kard 50 povadeg faong, mv
nepacpévn Iépmm, eixe SnA@oel
6nandé rov Mdpno kai petd Oa e€e-
taotei véa peiwon.

Av ka1 6a pnopouvcape va 3ou-
HE apvnnk6 mANBwPICHO GE OPIOHE-
VEG MEPLOXEC TNG EVPWIWVNG Y1a
OUVIOpEG NEPLOSOUC NPOG Ta péca
¢ xpovidg, eival Eekdbapo nwg
Sev avapévoupe anonAnbwpiopo,
onpeiwoe o Sowknmc mg Tpdnelag
m¢EAAGSoG, avapépoviag napah-
AnAa nwg avapével avgnon tou
NANBwPIoHOU PETA TO KaAoKaipt.
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Ynoxwpnoe ota 1,3144 doA. kai ota 118,73 yev
AIITAG MANYHU Y10 TO EUPK
a0 Kopoidv kar S&P

mAS xtUnnpa 3€x6nke X0eq
T0 €UPW TO00 and mv Kopt-
owv 600 Kat andé m Standard &
Poor’ s, pe anotéAeopa va unoxw-
pnoet katd 1,2% évavn tou doAa-
plou, ota 1,3144 SoA. katkard 1,6%
évavn tou yev, ota 118,73 yev. To
gviaio vopiopa GEXOnKe MECEIQ
Uotepa andé mv eidnon nwg votepa
andé mv EAAG3a, o oikog Standard
& Poor’ s avaBewpnoe xOe¢ mwn-
KA KA1ty motoAnmmkn agloAdyn-
on mg Ionaviag, eve exppdovrat
¢6BoL nw¢ Ba akoAoubrcouv Katn
IpAavdia ka [Toproyalia, yia nig
OMOieC £XEl AMOCTEIAEL «IIPOEISO-
MOWNTLKG CHpa».
IMapdAAnAa, AKpwG ArIOyonTey-

KN y1a TI¢ MPOOITKEG TNE EVPW-
MAlKNG OlIKOVopiagntav Kai n evol-
dpeon ékbeonmg Kopioév, nomnoia
SnpoolononBnKe X0eq Kal EKave
Adyo ya cuppikvawon tou AETT g
Euvpwl{@wvngkard 1,9%102009,cmv
npwm Ygpeon m¢ 10etiag.

Iapd ta doxnpa véa yia 1o €u-
pw, urmpgav Kat Atyétepo eAKuoT-
KA vopiopara yia Toug enevOouteg.
Evavn mg otepAivag, 1o eupw evi-
oxUbnke Katd 0,8%, ev péow TV
AKOPN XEPOTEPWV MPOOITTIKWV TNG
Bpetavikng owkovopiag, ahAd e€at-
TG TWV avnouXi@wV Mw¢ OUTE TO
SeUtepPO NAKETO TOu Aovdivou yia
mv 1évwon twv tpanelwv 6a amo-
SewxOel anotreAeopanxko.
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Ye padikés nwArjoeic odrjynoav Ta véa and Bpu&EAheg

APVIUKO PEKO p 5,5 etwv 010 XA

.+ AvTioToIXa apvnTIKA
frav n eikéva kai otnv Eupwnn,
6nou npwraywviotnoav
0TV NTwon ol Tpanedes

THX EIPHNHE ZAKEAAAPH

10 XxapnAdtepo eninedo tTwv
tedevtaiov 68 pnvav EKAEI0E
x0e¢ 10 Xpnpariotnplo, wg G-
HEON €MiSpacn TwV KAK®V E18NCEWV
yia tnv EAAnvikn Owkovopia ané tig
BpugéAAeg. Toéoo to 2009 600 Kat 1o
2010 avapéverarafloonpeiwtn empa-
puvon ota Bactkd paKpPOOLKOVOULKA
peyédn tng EAAnvikng Owkovopiag.
Avtioroxn, 6pwg, €ival n elkéva Kat
yiata Aownd evpwnaikd xpnpanompra
pe npwrooctarotvia KAGSo TG TpAnedeq
a@ol autég onk®vouv nén to Bapog
NG ApvNIIKNG avdamuéng twv o1Kovo-
MoV Ing evpwl{®wvng KaiBa e€avayka-
oT0oUV o€ NEPAtépw NMPOPBAEWPELG aAAG
Kal OE CUPPIKVWON TWV AEITTOUPYLKDV
epyactwv tout. Eivalt xapaktnplotikég
01 XOEOIVEC XPNPATICTNPLAKEG ANIWAEL-
e¢ywaRBS, Barclay’s, HSBC, Deutsche
Bank k.4.
Eivai moAuv mOavov yia to EAAnvi-
K6 Xpnpartiotnplo, va Oewpnbei nwg
Eexivnoe VEOC KUKAOG unmox@wpnong
TV TIHOV. L€ autnv tnv nepimwon
evOéxetal va undpgouv aképn xapn-
Adétepa enineda TPy nov npoodiopi-

= '0Onw¢ d1anioTWOE 0 ENiITponog
Xoakiv AAoUVIQ, 01 XWPES NOU
bev £xouv Katadépel va e&uyid-
‘yv Ta nponyoupeva xpévia ta
YO10VOHIKA Toug Ba npénel
ApwoouV Twpa auinpéva
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fovrai xovtd ot 1.500 HOVASEeG, Aéve
TEXVIKOL avaAutég. Qotdco, dev amo-
KAgietal o I'evik6¢ AgikTng va Kara-
PEPEL VA EMTUXEL pia £0Tw KAl HEPIKN
avdkapyn anéd ta tpéxovia enineda
KQT1 TO 0Moio Pnopei va odnyncel 1o
Seiktn otig 1.700 povadeg ek véou.

MOQAHEEIE > [ToAAéC pETOXEG APOU-
olacav afioonpeiwtn mr@won 6x1 1660
ene1dn SEXTnKav eEMOENKEC NWANGELQ
-TI0U GE KAINO1EC MEPUTIWOELG GUVERN
Kal pe 10 napandvw- aAAd eneidn ot
ayopaotég anoucialav mAnpwe and tn
XpNPATIOTNPLAKNA ayopd.

Yta 121 exaroppupila evpw Srapop-
¢wOnKav o1 cuvarAayég eK Twv onoi-
wv ta nakéra nAncialav ta 10 ekatop-
HupLa evpw.

O T'evik4¢ Agiktng aAAd kat o

FEEPRA TR EEA T

TpaneQikoC Bp€dnkav ora xapnAdrepa
enineda anod exeiva tng 24ng AnpiAiou
Tou 2003.

Ano6 T apXx€G TOU £T0UG O1 aNWAEL-
e¢tou'evikoU AgikTn eivar tng 1d€ewg
tou 7,8% Kai 1ovu tpaneikov tng tagng
tou 13,4%.

YroxapnAd npépag oAokAnpwoav
tn ouvedpiaon ot Alpha Bank, Aypo-
TiKn, EOvikn, Taxudpopiké Tapieum-

' plo. Eniong onpaviikég anwAeleg u-

mp&av yua ta EAAnvikad IletpéAaia,
ka1 tov Tudva, épwg avth tm gopd
oute o1 petoxég twv AEH, OTE kat
OITAIT katdgepav va aviicradpicovv
v €1K6va apouv Kai autég nAntroviat
nAéov ané 1a npoPAripara nouv Seixvel
nw¢ 6a avripetwnioel, pe Bdon g
npoBAéyelg ing Evpwnaikng Evwong,
n eAANVIKNA olkovopia.

Méosig ot
HETOXEC

© Zro xapnAé
nuEpag olorr-
pwoav 1n
ouvedpiaon

ol Alpha Bank,
Aypotuikr, EBvikn,
Taxudpopukd Tap-
eutrpio. Eniong
ONUAVTIKEG anw-
AgigG unp&av
yia ta EAAnvika
MNetpéAaia kai
Tov Titdva.

© Avti n dpopa
OUTE Ol PHETOXEG
Twv AEH, OTE kai
ONATR katddpepav
va avtictadpicouv
v €ikéva agdou
Kal QUTES NANTIO-
vial nAéov and ta
npofAfjpata nou
deixvel nwe Ba
QVTIMETWNIOEI, PE
Bdon ug npofAé-
Yeig g EE.,

n EAAnvikA
Oikovopia.
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Képdn nmapouvciace anéd tov FTSE
20 pévov n peroxn g BIOXAAKO eva
He npdéonpo BeTiko Teppdrice n Coca-
Cola.

Mnopei o 'evik6g Aeikmg va EKAer-
o€ ota xapnAotepa enineda twv teAev-
1aiwv 68 pnvav, 6pw unnp&av HEToxEg
-KUplwG oTov KAGSo TwVv Tpanel®v- nov
Karéypayav noAu mo apvntikd pekop
€V Y1a OPICPEVEC UNMpEav apvnrikd
10TOPIKA PEKOP.

AIAKYMANIEH O I'evik6¢ A€iKing
nou Eekivnoe avodikd Kai €gpOace ong
1.760,67 povadeg karéAnge ong 1.659,10
KAeivoviag teAtkwg ong 1.660,04 po-
vadeg pe anwAeleg 5,14%.

Zng 190 aviABav ot peroxég nmou
eixav anwAeleg eva 33 ATav ol HETOXEC
nou éKAgelcav avosikd.

To yeyovag 611 x0e¢ Sev Aettoupyn-
oe n Wall Street apnivel ouclacnikd Kat
onpepa tnv Euponn va d1apoppaoet
H6vVNING TNV TG0N - TOUAGXIGTOV Y1a TIG
MPWIVEG WPEG.

Eivai anoAvtwg BéBaio nwe av kat
0a undpfouv, dnwg eknipdrat, KANoEg
TEXVIKEC avTiBpAcELg OTIC ayopEG, n
ouoia, nou givat n 3UoKoAn £€w¢ €at-
PETIKA 8UCKOAN Katdoraon Twv EUpw-
NAiK®V O1KOVO®V, OUdOAWC pETa-
BdAAetar. Erol, oe éva peconpdbecpo
opifovta dev Ba npénet vaavapévoviat
OeTikd oTo1Xela yia 11§ eupwNaikég a-
yop€g aAAd oUte kar yia to EAAnvik6
Xpnparniotnpio.
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X. AApouvia: H E.E. dev ayopdder kpatika opdAoya

Auiaia yia tv éK600n TeV MEVIUETWV OPOAOYRV

= Avoiyel ofjpepa 10
BiPAio npoadopwv yia
TNV KOIVONPaKTIKK £€kdoan
aiag 3 - 5 610. eupw

TOY FINProY AAPATOY
KAI THZ EAEYGEPIAE APAANANOY

voiyel onpepa, EKTOG anpo-

o6mmov, o B1BAio npocpopwv

yla TNV KOWOINIPAKTIKA €K-
doon MEVIAET@OV OHOASOYWV TOU
Anpooiov, atiag petaitwv 3 -5 10.
€UPW, PE T0 Anpdoto va {ntd yneo
gpmortocuvng and Toug ENeVSUTEG,
pia pépa perd 1ig npoPAEYeLG-0oK
¢ Kopiodv yia oxed6v pndevikn
avdrrtugn Kat SnPocLoVoKG EKTPO-
x1acp6.0O1KoVOoHIKOol naparnpniég
ot BpugéAAec apgifdAAouy yia to
€dvn EAAGSa katapéper va xpnpa-
TOSOTNGEL PE QVEKTOU UPoug €~ ~6-
Kla Ta nevraetni opdéAoya nov . Ji-

Se, 1 av Ba eival n np@Tn XwPa tng
Eupwl{wvng nov 6a 8ex0Oei «emibe-
on», PE Tnv eMBoAn acupPopwv -
mrokiwv anod tg Siebveic ayopég,
HE 016X0, peTaly dAAwv, tn SoKipa-
olatou Babpol aAAnAeyyUng petagu
TV XpwV ¢ Eupwl{awvng.

Tnv idia @pa, o enitpomnog K.
Xoaxkiv AApouvia anékAeloe KABe
evdexopevo n Eupwnaikn Kevipikn
Tpdneda va AEITOUPYNOEL WG «OW-
Gif10» y1a TI¢ XWPEG OV AVIIHETW-
niouv npoBAnpa, dnAadn va ayo-
padet ta opdAoya and tn xwpa mou
éxe1 1o np6BAnpa.

ISwaitepa KauoTIKOG eppaviotn-
K€ Kal y1a Tnv Kataképupn avgnon
010 KOoToG 3avelcpol Toug Mmov a-
VIIHETWIII(OUV OPLOHEVES XWDPEG, HE
npoegéxouoa tnv EAAGSa, n onoia
amoTUNWVETAl 6To PAAL MOU KAvouv
o1 Sl1apopég (spread) ota emrokia
5avelopoU Toug o€ 0XE€on HE Ta YEP-
Havikd. ‘Onwg Sanictwoe o K. AA-
pouvia, o1 XWPECG MouU eV €XOuV

Kata@épel va eEuyltdvouv ta npon-
youpeva xpévia ta 3npociovoptkd
TOUG Ba MPEneL va nAnp@oouv twpa
avtnpéva spread, cnpgidvoviag,
ndviwg, nw¢ n Emrponn dev yvw-
pilel akéun tov akpifn apibpsd twv
XWPWV Mou 6a avilpeTwnioouvv Té-
Tolo mpofAnpa.

EYPQ-OMOAOrIA - O k. AApoivia
avapépdnke eppécwe otnv mOavo-
nta €kdoong EUpw-oHoAdywv and
TIG XWPEG MOV aVILPETWIi{ouV Npod-
BAnpa otnv @vern eEunnpETnon T0V
XpPEOUG TOUG, CNPEIDVOVIAG NWE
onv ‘Evwon oculntovvrar Sidgpopa
cevdpla ouvepyaoiag peradly twv
X@PWV Y1a vVa avIilPHET®ITioouV and
KowvoU tn Sitaxeipion Tou xp€oug
TOUG.

Ynoypdapuiog, ndvrtwg, 611 autn,
SnAadn n18éa va evoouy Ta Xpén
TOUG o€ €va Kowvo {ntawviag eyyun-
OE1G amd T~ ECWTIEPLIKO TG KGOe
xwpag, i pia and g moAAég

OKEWELG ITOU KUKAOPOPOUV onpepa
otoug KOAnoug tn¢ 'Evwong.

SPREAD ::: X6¢ec 10 spread ota ne-
vtaetn opdAoya eEakoAovbnoe va
KLVeital otnv neploxn tou 3%, EVa
otn (@vn Tou 2,5% MNapEHPELVE TO
spread otra 3ekaetn opdAoya. In-
pavukn avgnon onpeiwoe to spread
ota TPletn opdAoya, nou €prace
gvloouvedprakd to 2,80%, and
2,30% npox0B£¢, av Kai otn cUVEXEL
unoxwpnoe NéEPLE Tou 2,66%.

O1KOVOHIKO{ aVAAUTEG EKTIHOUV
611 n Avodo¢ ota TPLETA cuvdEetal
HE TNV MPOGdOoKia tng ayopdg 6t n
£MOPEVN KOLVOMIPAKTIKA £K300N TOU
Anpooiou, petd tnv nevraeria, pro-
pei va gival yia tpieti opdAoya. To
Anpdolo KaAeital va davelotei
TouAdxictov 42 Sicekaroppvpla
EUPW PETOG, yla va eEKTeEAEOTEL opa-
Ad o npoiinoAoyiopdg, €K Twv onoi-
wv ta 12 - 15 Sicekaroppvpla eupw
OTO MPWTO TPIPNVO TOU ETOUG.
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E=ZATQreAx H EANAAA
Yupgavia

pe tn Bouyapia
Y1a TNV Oapoxn
(PUOIKOU agpiou

Xe ouppwvia katéAn&av n AETIA
Kat n Bulgargas, n kpankn erai-
peia aepiov tng BouAyapiag, yia
NV Ip0Pod0aia tng YETOVIKAG
X®PAG PE PUOIKOG agPLo amo tnv
EAAG3a péxpt va opadonoinbei n
pon (puotkoU aepiov and tn Pwoia.
‘Onw¢ avakoivwoe To Unoupyeio
Avdirtugng, x0e¢ 10 anéyevpa, ap-
X10€ n pon tou agpiov and tnv EA-
Adda otn BouvAyapia.

Tn cuppwvia vnéypayav x0eg 10
peonpépt o npo6edpog kat S1eubu-
vV oupBoudog tng AETTA Mdkng
IManayewpyiou Kat o SievBivav
oUpBoudog tng Bulgargas Ntpitpt
IF'xoykd¢, o onoiog nA6e otnv AOn-
va, wg EMKEPAANG tng fouAyapt-
KNG avupoowniag yia TG teAkEg
Sianpayparevoelg pe tn AEIA.

H ouppwvia mpopAénel tnv napo-
XN WG Kai 2,5 EKAt. K.J1. agpiov Tnv
npépa, pe mv npoiindéeon én n
AETIA d1aBé€tel 1i¢ moootnteg av-
TG Kal epdoov 8ev anelAeital n o-
pHaAn tpogodoocia Ing eyxwplag a-
Yopdg, avépepav EYKUPEC MNYEG.
To aépro mou Ba eEdyer n EAAGSa
otn BouAyapia 6a npoépxetal and
TI¢ eyKaractdoelg g Pefubou-
oag, n onoia 6a avepodiactel ong
21 Iavouapiov pe véo @optio uypo-
nownpévou aéplov tng British Gas.
INa x0¢e¢, npTn npépa ePappoyng
g oupgwviag, avapevorav va di-
oxeteutei otn BouAyapia mooétn-
1a tng 1a&ng Tou 1 eKar. k..

KATANANAREH :: O1 avdykeg Tng
eAAnvikng ayopdg unoloyiletat 6-
T 6a kupavOouv yipw ota 9-9,5 €-
Kart. k.. agpiov npepnoiwg, Ka-
6w¢ n AEH @aivetal va nepiopidet
v KaravdAwon tng o€ 5-5,5 exar.
K.p. agpiou/npépa, petd tn diako-
n tng Aettovpyiag tng povadag
oto Keparoivi. Tig nponyoUpeveg
npépeg n AEH eixe aveBdoet tnv
Karavdlwon yipw ota 7-7,5 €Kar.
K.p. agpiou, KaBwG cUpPwva pe o-
PLOpEVEC MANpoPopieg EKave e&a-
YwY€G nAeKTpIopoy otnv ItaAia.
Ag onpelwbel 6T yia va emreuxOei
n napoxn agpiouv otn BouAyapia
XPELAOTNKE VA YiVEL TEXVIKN ava-
OTPOPN TNG PONG TOU aywyou, 8e-
Sopévou 6tL w¢ onpepa o aywyog
XPNOHONOLELTO PE KaTteUBuvon
npog EAAGSa.
Ooco yia 1o pwotk6 aépio, Ba xper-
aotel yOpw otig 4-5 npépeg TouAd-
XLOToV y1a va ¢pOdoel otn Xwpa
pag, and tnv wpa nov 6a EEKIVACEL
n pon ané tn Pwaoia npog to ov-
Kpavikoé cvornpa.

MANTAAENA NIOY

01 cUpBoulor nou Ba emAeyolv Ba npoteivouv Ti¢ NIBaveg AJoeIg «yia Tov Tpéno nou Ba yiver n petatponi
Twv agpodpopiwv o€ NdAoug Tonikrg avantu&ng», Wote n kufépvnon va anodaoiost av TeAkd Ba npoxwpr-
oouv o€ oupPaceIs napaxwpnong 1 oe oupnpageis dnpoaiwv Kar IBIWTIKWY kKeparaiwv (ZAIT).

Y€ 1010tec 4 agpodpoa
pe oupPaoeic napaxmPNonc

THZ MAPIAZ MOIXOY

éooepa faocikd oevdpla yla mv
I €10080 101WTKAOV KEPaAaiwv
ota 40 neprpepelakd aepodpo-
Ha ng xawpag pag Ba eferdoouv ot
oUppoulot tng KuBépvnong mov ava-
HEVeTal va emAEYyoUV TG ENOPEVES N-
HEPEG and to unoupyeio Metapopwv.
Y16x0¢ €ival n ovvragn piag peAétng
rnov Ba S1epeUVNOEL TIC SUVATOTNTEG
avdmuing kd6e aepodpopiou pe pdon
v empBankn kivnon aAAd kai tig te-
XVIKEG TpodilaypaPég, nwe n avarru-
&n Tou KGBe agpodpopiov péow EKpE-
tdAAeuong owonéSwv nov Bpickoviat
napdnAevpa twv agpodpopiwv.
Zopgpwva pe mAnpo@opieg n Oeo-
oalovikn, to HpdkAeo, n Kpntn (gite
Xavid eite to véo agpodpopto oto
KaotéAt) katn P6dog eivat ano ta ag-
podpopLa mou napouctafouv avinpé-
vn emBarnkn kivnon kat 6a €xouv tmv
Suvarétnta va avamuxouv pe cup-
Bdoei¢ napaxwpnong onwe¢ akpifwg
o Awebvig AgpoAipévag Abnvav va
auENcouV aK6j1a MEPIGCATEPO TNV ENML-
Batwkn kivnon Kat ta €605d TOUG.

ZENAPIA : - O cupBouldog i ot oUppou-
Aot mov Ba emAeyouv Ba npoteivouv
T1¢ mBavég Avoerg yra tv aélonoinon
10U KdBe aepodpopiov KAl CUYKEKPL-
Héva «yla Tov tpémo mov Ba yivel n
HETatponi Iwv agpodpopiowv oe no-
Aouc tomkng avdmugng», WOTE n Ku-
Bépvnon va anogpaciocel av teAikd 6a
MPOXWPNOOUV 0€ CUPBACELG Mapax®-
pnong N o€ GUPNPAEELG Snpociwv Kat
1wnKeV KepaAaiov (ZAIT).
ZUp@wva pe HEAETEG TIOU EXOUV

ndn cuvtaxOei ta mbavd cevdplamov -

HOopel va uloBeToeL n EAANVIKA KU-
Bépvnon eivar:

© 0 Siaxwpropds Twv agpodpopi-
@V oUpPva Pe Tn YEwypagikn 6éon
TOUG. TNV NEPUM@Oon aum nPoteiverat
va 80000V o€ ENEVOUTEG MEVIE EEXW-
plotd nakéra. To mpwro eivar n O¢o-
calovikn, To SeUtepo gival n Bopela
EAAG3a AAe€avdpolinoAn - KaBdAa -
MutiAnvn), 1o tpito ta Iévia vnoid
Zdxruvlog - KepaAAbwvid - Képkupa),
totéraprota Awdekdvnoa (P6d0 - Ko
- KdpnaBo) ka1 1o népmo n Kpntn
(HpdxAeio - Xavid).

© 0 daxw~pbgvayivelavdroya
HE 1O péyebo.  J agpodpopiov. ES0

Ta kivitpa
yia Toug
ENEVOUTEC

© ZxeAéxn tou
unoupyeiou Meta-
dopuv dSnAwvouv
aioi6do&a yia tnv
€kBaon ng npoond-
Bz1a¢ NPocEAKuUONG
16IWTIKWV KEDaiai-
wv Kabwg:

© Mpwtov, n enév-
duon gival povonw-
Ato.

© Acsutepov, undp-
X€l €KPNEN NG ae-
PONOPIKAG Kivnong
Ka1 anarteital SinAa-
o1a0p6¢ TNG XWPNTI-
KéTNTag Twv agpo-
bpopiwy.

© Tpitov, péow Twv
agpodpopiwv avEd-
vovtal NPOcOETES
unnpecieg (6nwg
EVOIKIGOEIG QUTOKI-
vATwv 1 Eevodoxei-
WV Kal YEVIKOTEPA
OEIPA UNNPECIDV
nou Ppiokovtal e
avdantuén).

npoteivovia técoepa nakéra. To npw-
1o eivain ®@ecoalovikn, To SEUTEPO TO
HpdxkAelo, to tpito n P68og kat 1o té-
1apro 6Aa ta dAAa agpodpopa padi.
© Avdloya pe tnv enoxikétnta
1ou napouctdfouv. ZuyKeKppéva n
®ecoalovikn, n AAetavdpolinoAn, n
KaBdAaq, ta Xawid, kat to HpdxAeo
€xouv augnpévn kivnon 6Ao Tov xp6-
vo. Enoxikn Kivnon napouvctdfouv n
P680¢, n ZdxuvOog, n KepaAlovid, n
Képkupa, n Ko kat n MunAnvn.

© Avdloya pe ta éo0oda.

MNaviwg, nw¢nrav ndn avapevo-
HEVO Ta agpodpdpia mov €xouv Ndn
NPOKAAECEL TO EVOIAPEPOV IBIWTWDV
eival autd nou napouotdfouv Kai tn
peyaAutepn empBankn kivnon. Ipé-
Kewatyla ta €€ng: Aeporjévag «Ma-
kedovia» ng Oecoadovikng, HpakAei-
ou Kpntng, Xaviav, Xavropivng,
Képkrupag, Mutianivng, P6dou, Kw,
Xiou Kat Zakuvoou.

Y16x0¢ Tn¢ KUBEPvnong Naviwg
gival va avaAdpouv ot 1S1WTEC TOV
EKCUYXPOVIOHO TV agpodpopinv Kat
v ekpetdAAevon toug yia peydio
Xpoviké didotnpa, oto POVIEAO TOU
Atebvoig AepoAiéva Abnvav (EAeu-
0€plog BeViéNog), 6nw¢g kar AAA@V
EUPWIIAIKWV agpodpopiwv, Ta onoia
eival noAuvpetoxikd, kabw¢ oe autd
ouppetéxouv n Tomkn Autodioiknon,
Tpdneleg 1 dAAovu eidoug 1BiwTikd
KepdAaia.

ENENAYTEEX - TI6Aog €AEng EEvav
aAAd ka1 EAANVIKOV ISIOTIKWV KEPA-

. Aaiwv éxouv nén yivel opiopéva and
' ta agpodpdpia me xawpag pag. Tpdne-

{€C, KATAOKEVACTIKEG ETAlpEieg, Bie-
évn f s ka1 operators €xouv mpo-
OEYY. - TNV NYEGia TOU unoupyeiou

=+ TpaAneteg, kata-
OKEUQOTIKES
exaipeieg, diebviy
funds ka1 operators
€X0UV NPOCEYYioEl
vV nyecia Tou
unoupyeiou Mesta-
dopwv Znrwvrag
Va CUPHETEXOUV OF
onoladrinote d1adi-
Kacia avamuéng
Kupiwg Twv 10 pe-
YaAwv eAANVIKWV
agpodpopiwv.

ey

MEetagopwVv {Nt@dvtag va CUPHETEXOUV
ot onowadnnore Sadikacia avamruEng
Kupiwg twv 10 peydAwv eAAnVik@v
agpoSpopiwy.

YUp@wva pe oreA€Xn TOU UMOUP-
yeiov Metagpopav, funds ané tnv
AvuotpaAia kaitnv Apepikn aAAd kai
LOIIaVIKEG KATACKEVAOTIKEG ETALPET-
€G €X0UV EKONAWOEL EVBLAPEPOV YIa
€NEVOUCELG OE AEPOSPOPLA TNG XWPAG
nou napouctdfouv avgnpévn empPa-
TIKI Kivnon, eve napdAAnAa éxouv
MEPLOPLOHEVN EMXEIPNOIAKN Suvatd-
nrta.

KAGYEITEPHEH >Qot600 n Awurnoup-
yin Enmtponn Anokpankonoincewv
€X€1 anoPaocicel Nwe n 00806 151w-
KOV KePaAaiwv ota aepodpopia fa
yiveipetd tny udonoinon peAétng yia
tnv aflonoinon Kattwv 40 mepLpepet-
aK@V agpodpopinv Tng Xmpag pag.
Av ka1 n diadikaoia Bpiokeral ot &-
EEAEn o1 evragepopevol KGvouv
Adéyo yia peydAn kabuotépnon napd
toyeyovog 6t n EAAGSa Bpiokeral oe
KopuBké onpeio otnv Evponnkat eve
Ndn ta neplocoTEPA «YETOVIKA - a-
VIQywVicTikd» agpodpdpia €xouvv
avantuxBei péow 1B1wTIKWV ENEVIU-
oewv (rx. n Toupkia, mou €xel emrpé-
WEL1S1WTIKN CUPHETOXN OF 4 anod ta
aepodpomd tng, n Ouyyapia, ta Zko-
ma, n BouAyapia, n Poupavia aAAd
Kat n Kionpog).

O1 {8101 enevdUTEG WOTO0O BEV
anocupouv To EVALAPEPOV TOUG v
enevoUoeLg ota agpodpdépia
Addoc¢ Kat apnvouv avoixto v
XOHEVO VA CUPHETEXOUV OTI
Siadikacia amo@aociots’
KuBépvnon perd v oA
OXETIKNG HEAETNG.



