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Néec KateuBuvThipIeg ypappéc npog 1a kpatn - PéAN mou evéxpive xBeg n Kopioidv 010
nAaiolo g vioB&tnong eBvIkWv npoypappdatwy nou Ba 6TOXEUOUV GTNV ANOUAKPUVOT TWV
«TOEIKWV» TITAWV ané 1o evepynuiké Twv Tpanedwv nou dpactnpionolotvial otnv E.E.

KOMIXION: «<ANOI=TE TA BIBAIA XAX EAQ KAI TQPA»

Yevapia yud «togikoue» ttioug
18 tp10. ouc tpanedec e E.E.

TOY rIQProy AAPATOY

“ avoifouv ta «BiBAiar» Toug kat va
N Swoouv otn Snpooiétnta 6Aoug Toug

EMOPAAEiG TitAoug TouG KAAECE n
Kopoi6v g 1pdriedes twv KOWOTIK MV XWPmV
HE ¢ VEEG KATEUBUVINPLEG YPAPHEG POG Ta
Kpdtn - p€An NMou EVEKPLVE XOEC y1a Tnv ulo-
6émon eBVIKWV npoypappdrwv nov 6a oro-
XEUOUV OV AMNOPAKPUVON TWV «TOGIK@V»
TWIA®WV TOU EVEPYNTIKOU TOUG. ZUpPWVa HE
QVEITON|EG MNYEG, TO UPOG TWV «TOEKWV»
afldV TV EUPWIAIK@V TPane{wv avépxerat
ota 18 tpio. evpw, MAnv 6pwg, otn xBecvi
ouvévieuEn Tunov nov édwoav oL dpeoa €-
nunAekopevor Emitporno, o k. AApotvia (vo-
HICHATIKEG, OIKOVOHIKEG UIOBEGELG), n Ka
Kpoug (avtaywviopdc) kat o k. MakKpifu
(ecwtepikn ayopd), apvnbnkav va anavri-
OOUV OE OXETIKO Epdmpa yia 1o Upog Twv

Xoaxiv AApoUVIQ: «Asv undpxe kapia mBavotnta va
anoxwproe! pia Xwpa and tnv upwlwvn. «Kavévag dev eival 16-
00 TPEAGG, ging, va Guyel and Ty eupwlwvn»

emoPpalwv xpeoypdpwv. MoAovén npokel-
1a1Y1a KareuBuVINPLEG YPAPpEG, N EQappoyn
Toug Ba karaotei unoxpewnkn yia 6Aoug. Ka

TOUTO, ENELSN AKOHUN KAt EKEIVEG OL TPAnEleq
&
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nou Jev £X0uv TOLIKEG a&ieq 1 ta Kpdm nmou
Baow6peva ong SraBeParidoelg twv rpane(@v
Toug eV eykpivouv éva npéypappa efuyiav-
ongroug, BanpéneLvaro. .. anodeifouv, apou
8ev Aeltoupyouv o€ «KAELOTO KUKAwpa»,
aAAd cuvaAAdooovial CUVEX®G PE TPANIECES
TWV AAA®V KOIVOTLK@DV X@WPWV.

NPOXAIOPIIMOX ' :Evdiagépov, eniong,
epPavifel o SIeUpUPEVOC XapaKINPLoPNOG anod
mv Kopo6v twv Aeyopévav «togikdv» agl-
@V, apou ot autég neptAapfdvel kat mpoiovra
nov £ENepvoUv IOV XPNPATOMOTWNKO TOpéa,
ONW¢G XOPNYNCELS TPANEQIK®V EYYUNCEWY,
€UMOPIKA Sdvela N XpEn EPNOPLIK@V ETALPEL-
@V, TitAoug o€ EVUNIOONKA-CTEYACTIKA K.
An.- 8avela. ‘'OAeg ot «eEAATTwPATIKEG N TOEL-
KEG» afleg Oa mpémer va evromobouv, 6oa
gival petd to 2008, va dnAwBouv eviog £8L
HUNV@V Kat va Byouv amnd 1oug .60Aoy1op0UG
TV Tpane{@v, NPOKEIHEVOU VA «E-
gayopacOoliv» and to KpArog-
HEAOG.

E&nynoav, 6pwg, 6u n eEayopd
TV «TOEIK@V» eV Oa yivel pe Bdon
v aia toug omv ayopd, aAAd pe
KOOTOAGYNoN ¢ npaypankng a&i-
agtoug, mov acparwe dev 6a Eenepvato 50%
NG TPNg g ayopds. Avaioya je 1o Uyog
TwV «ToEIK@V» mmov 6a SramorwOei 6t £xel
pa tpdneda, aumi eite 6a... kKAeioel eite Ba

== O1 Enitponol tng E.E., X. AApouvia
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(ndvw) pe appodidtra T VOHICHaTIKES
unoBzozig kai NéAi Kpoug pe appodiotn-
Ta TOV avraywviouoé

YUotacn 6Uo CWPATWVY yia TN SIAXEIPIoN TWV XPNHATOOIKOVOUIKWY KIVOUVWV

2X€010 EUPEIIAIKNC EMTNPNONC OUIC AYOPEC

avadiapBpwOel totepa and mv ekkaddapion
TWV OTOXEIWV TOU eVeEpynNTiKOU TNG. ‘OAeg
autég ol KIVNOELG, TOVIoE n Ka Kpoug dev
MPEMEL Va YiVOUV GE PEPLKOUG HAVEG N ERSO-
pasdeg ... aipro aArd «twpa apécweo.

Q¢ npog mv afloAdynon twv npofAnpa-
TIKOV-EAATTOPATIK @V CTOXEIWV TOU EVEPYN-
TKOoU TwV Tpanelwv, dnAadn nowa Ha xapa-
KmpioBolv 6n npdypan eivat eAaiwpanxa,
nw¢ 6anpoAloynbolv, nag 6a eEayopacboiv
K.An. 8ev undpxel onpepa noubeva pa «BEA-
TLOTN NPAKTIKAY» y1a va v £QapHOCOUHE,
eine xapakmpilonkd o k. AApouvia. AAAG 6a
nPENEL 6Aa va yivouv e TETo10 TPONo wote
va 6iyouv avdloya otov idio fabpd, kar pe
TOV 1510 TPOMO KAt O HETOXOL KAl OL SAVEIGTEG
Kaita xpnpara twv ¢opoAoyoupévmv. Kaitot
TPELG EMITPOIOL ENEPEIVAV OTOV TEPAOTLO
Kivauvo otpéBAwong Twv Kavovwy ToU Kol-
VOTIKOU avtaywVvicpou Mou eyKupovel 6An
auth n npoondBewa. H Kopiowdv diver ug
KateubuvimpleG YpappEG, Kal ta Kpdm-péAn
Kalouvial va ¢ UloBEToouV 010 ENGHEVO
EKO®IN oti¢ 5-6 Maprtiou.

Anavi@vtag o€ CXENKN SnHOCLOYypaPIKI
£pWINON O EMTPOIOG K. AApouvia enavéla-
BemvnenoiBnontou nwg «3ev undpxel Kapia
moéav4tnta va anoxwpnoel Pl Xapa and mv
eupwl@wvny». «<KKavévag Sev eivaitéoo tpeAdg,
eilne, va @uyel and mv eupwl@vny, elne yia
GAAn pa gopd o K. AApouvia.
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= To 0X€610 KATAPTICTNKE and
opada e16IKWV pe emkePaAnig
TOV NPWNV S10IKNTH TNG KEVTPI-
Kii¢ Tpdnedag tng MaAAiag,
Zav vie Napoliép

ETIOITEIQ TOU XPNPATOOLKO-
Hvoulxoo topéaocmvE.E.eivat

MoAU eEacfevnpévn ka1 xpet-
dletai dpeon «Bepaneia». To napa-
nave emonpaivel cxédio Spdong mou
éxel karareBel otnv Kopowdv, kai to
oroio npoteivel  cvotacn Suo na-
VEUPWIAIKWV CWPATWV y1a TV E110-
meia twv Kivduvwv Kat  feAtiwon
TOU GUVIOVIGHOU HETAU TWV Kpat@v-
pedav. To oxédio divel KarevBuvm-
PLEC Ypappég yia 1o nag n E.E. 6a
NPEMEL VA OPYAvVWOEL TNV ENOITEIQ
TOU XPNIATOOLKOVORLKOU TOHEQ, UOTE-
pa amné ng Kamnyopieg nmou SEXONKe
6T (pAvnke MoAu anoduvapmuivn yia

va Kara@Epel va anotpeEYeL Tnv 1a-
ykOopa Kpion 1 va anokaractmoel
1o KAipa epmorootvng mou eivat téco
avaykaio yia va EmotpéYouv o1 ayo-
pEC omv opaAdnra.

AAAG o1 «AUOEIG» MOV Sivovral
Sev mpoBAénouv t dnploupyia evog
KO1VOoU, 10XUpoU maveupwnaikoy
PUBHLOTIKOU 6WHATOG - KT ou Bew-
peitaitepdono dApa yia moAAd eupw-
naikd kpdrn. Ot npoondBeleg va
opupnAameei eupwWNAiKN NPOcEYYL-
on otov enonmtKoé topéa Bpickouy €-
pnédia noAAd xpévia twpa, Kabwgta
Kpdm-péAn dev emBupolv va napa-
XWPNOoOUV €NONTIKEG E0Uoieg o€

ONpavtKkoug napdyovieg, mov Oa e-
HOAEKOVIAL OTIG EBVIKEG XpNPATOOL-
KOVOHIKEG ayopEq. To ox€do karap-
TiotnKe and opdda EISIK@V € EMKE-
PAANg ToV NPp®nv J101KNTA ¢ Ke-
vipiknig tpanedag g 'aAAiag, Zav
vie AapoQiép. Exdkétepa, npoteiverat
va dnpoupynBoulv ta eENng cwpara:
1. To «Eupwnaiké ZuppouvAio
Yvotnpkav Kivduvov»s (ESRC) 6a
OUYKEVIPWVELKAL0a avaAuel OAEGTIG
NMAnpo@opieg Nov apopoliv Toug ou-
OTNHIKOUG KIVEUvVouG Kat th otafepo-
TNTA TOU XPNPATOOLKOVOHLIKOU UG-
parog. ToESRC 6a eAéyxerar and mv
EKT ¥~ o€ aut6 Ba petéxouv avi-

NMPOCWIIOL KEVIPIKMV TPANE(®V Kat
EMOITIKWV OPYaviop@Vv ané ta 27
Kpdm-péAn tng E.E.

2.To «Evpwnaiké Ziompa Xpn-
paroowovopk@v Enomawv» (ESFS)
TIOU GTOXEUEL Va AelToupyet o€ aro-
Kevipwpévn Bdon. Oa napéxel Ke-
VIPIKO GUVTOVIONO oTig apxég nou 6a
€MOIMTEVOUV TOUG HEYdAoug Xpnparo-
OLKOVOHLKOUG 0pyavicpoug, aAAd 6a
apnvelmv kabnpepivn enomeia ong
ebvikég apxég. To ESFS 6a anapti-
{ouv TPELC EVPWITAIKEG APXEC -pia
€UpWINAiKN TpAneQIKn apxn, pia guv-
pwIAikn acpaAloniKn apxn Kat pa
EUPWIIALKN apX1 yid Ta Xpedypagpa.
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H Moody's npoxwpnoe o€ unoPdadpion e npoontikrig a&loAdynons and Betikr o€ otabepn

Ka1 6eutepn KOKKIvn Kapta
Y10 TNV EAANVIKN OIKOVOIa

.+ NpoPAénel puBpo avantugng
nepi 10 0% ka1 dnpociovopike
ENMeippa 4% pérog. Exupd 6u
10 dnpdaio xpéog Oa au€nOei
ato 100% tou AEN

THZ EAEYGEPIAX APAANANOY

€ unofdduion Tn¢ MPOOMIIKAG

E (outlook) a&loAdynong tng €A-

Anvikng oikovopiag and BeTikn

o€ otabepn, Sratnpwviag aperdfAntn

tnv afloAdynon (rating) oro Al, mpo-

xwpnoe x0e¢ n Moody'’s, Stapnviovrag

nw¢ npénet va Eexacoupe Toug uyn-
Aou¢ puBpotg avamrugng.

H aduvapia kuBépvnong Kat oiko-
vopiag va avipeTwmicouv tTnv Kpion
pe dedopévn T XapunAn avraywviotl-
KOTNTa Kal tv éAAenyn cuvaiveong
oto Motk nepidAAov Spa neplopt-
oT1KA yia tnv afloAdynon 1ng 01KOVo-
piag, nou bewpeitar anibavo va ava-
Babmotel toug endpevoug 12 - 18 pn-
VEG.

IMapd mv avakoivwon mg Moody'’s,
10 spread Tou Sekagroug opoAdyou a-
vapopdg unoxwpouce ornv MePLoXn
10U 2,37% - 2,40%, av Kal apKetn wpa
apyotepa evBoouvedplakd karaypd-
¢nkKe Avodog Kai ota enineda tou
2,46%. AvaAutég EKTIHOUV MG n €EE-
AEn eixe npoeEoPAnOel Kat «perappd-
OTNKE» WG anopdxkpuvon tng mavod-
nta¢ ya vnofdépion oto Kovrivo
péAAov, xwpig autd BéBata va onpaivel
6t 5ev pnopei va npoKUWeL eV KP1Bei
avaykaio.

H Moody’s 6ewpei anibavn tnv €-
MoTPOPN oToug uynAoug pubpolg a-
vamuEng twv napeAdoviav etav, di-
€UKpLIVi(oviag Nw¢ avapével pubpo
av€&nong tou AEIT kovtd oto 0%, icw¢
Kal apvntikn gérog Kat 1o 2010, xwpig
Opw¢ va avapével peydAn vgeon. Tav-
16xpova, avapével avgnon tou dnpo-
olou Xxp€oug Kal -av Kat anokAeiet
EPPECWG TO EVBEXOPEVO XPEOKOMIAG
NG XWPAG- NPOELdonolel nwg n e§unn-
pétnon tou xpéoug Ba eEeAixOei o€
peyaAurepo «Bapidi» and 6,n nrav ta
teAevtaia xpévia Kat €av 1o KO6GTog
Savelopou napapeivel uynlo, 6a «a-
noctpayyicew oradiakd roug npoot-
OVOHLKOUG NOPOUG.

AZIONOIHEH :: «H aAAayn otnv npo-
ONTIKA aviavakAd tnv dnoyn 1ng
Moody’s 6t n aioAdéynon tng moro-
Annmkng ikavorntag orto Al givar -
napkng Kat pia avaBabpion oto (Aa)
eivar anibavn otoug enépevoug 12 - 18
pnveg» emonpaiveln Moody’s. MAw-
vrag oto Reuters o ouvtdktng tng €K-
6eong k. A. Mares S1EUKpIVIOE WG N

A YOEXIH...

MOODY'S:

NPOBAEWH 1

PuBpé avantu&ng kovida ato

0%

Aiyo uimAdrepa i} Aiyo xapnAérepa

EMeppa oto

4%

Tou AEN, npoBAénel

Xpéoc ato

100%

npofA£ngl yia

EANGda (% MetaBoAn, ektég ki av undpxel diadopetikr unddeign)

10 2009 ka1 T0 2010 yia to 2009 Ta EndpevVa xpévia
;i ... peta ug npoPAéPeis e Morgan Stanley

_ 2006 2007 2008 2009+ 2010*
PuBpdg Avantugng | 45 40 29 -01 23
Eyxwpia _Zlitnon 56 4,6 -1,0 0,2 14
NMAnBwpicpés : 33 30 41 _ 15 30
EAAeippa 100Zuyiou TPEXOUGWV cuvaAAaywv | E b - 4
(% AEN) . 111 141 14,5 139 13,2
EAAeippa Fevikiic KuBépvnong (% AEN) B8, 31 -37 3,0 -38 33
Xpéog Fevikng KuBépvnong
(% AEN) 959 94,8 93,2 93,0 93,6
Ano&om! €AANVIKOU SEKAETOUC OpOAGYOU 421 463 522 576 639
avadopag (%)
* Extlpnon

otafepi npoomKn onpaivel nwe, cmv

Ti ZI]'IOle napodoa gpdon, n afloAéynon dev eiva
ol ayopg'g neploootepo moavé va perwdei and
©'Eva wiva petd 4,11 eivar va av€nOei.
. Avayvwpilel nwg n d1e0vig Kkpion
v unof3abpion tng 2 - A
, ’ £XE€1 EMIMAOELG TNV EAANVIKN O1KO-
olkovopiag and n : , 2
Standard & Poor’s vopia, pe v avdrrugn va crapard Kat

Va avactpéPeral n MeTKNA nopeia tou
XpEOUC, av Kal PIKPOTEPEG OE oX€Eon
pe dAAeg xwpeg avrioroixng a&loAd-
ynong. Avapével ndviwg avakonn g
MTWTIKNG IOPEiag tou Xp€oug Kat Gvo-
80 oto 100% tou AEIT. Em-

n Moody's enife-
Baiwoe xBeg 61 o1
diebveig ayopés 2n-
TOUV CUYKEKPIPEVQ
HETPA and TNV Ku-

v id1a wpa 1o noAmiko6 nepidAAov
Seixvel éAAelyn TnG anattovpevng
ouvaiveong, yia avaykaieg toApnpég
HeTappubpicelg oto dnPOCLIOVOPLKO
nedio, Onw¢ KAtéotn EPPaveC Kat ora
ene1oodia tou Aekepppiouv, emonpai-
VEL.
‘Eto1 6ewpei nwg:
© H kuBépvnon Oa duckoAeuBei va
avarpéyel cUVIopa tm véa avodikn
nopeia oto dnpdoilo xp€og, Eav 1a
dnpdola 01KOVOUlKA unocrouv
NEPAITEPW OOK, 6Nw¢ va

é V | ’ 2 , B - ’ 2
B’Sp g, onpaivel Gpwc nwe n raxuv- i av€nbei 1o K6OTOG XpPNpa-
aduvapia Andng . r ) ;
TV onolwy.odnyel nta emdeivwong dev u- a T 1080TNONG NG KUBEPVNONG.
oe enideiviwon The nepPaivel ekeivn dAAwv Moody's Oewpel pipn Ew¢TwWPa mv
i NAlKOV X@PWV, EVA A enimmon anoé tnv avfnon
=BaSHaqyiges. Ei‘t)::a WG T0 GXEBIO TV A Twv spreads otn duvapkn
28 810. eUp® eival mapep- Buri¢ kpion ToU Xpéouc AGyw Kat Tng
0 «Evé 10 PePEC pe eKEiva AAAwV unoypappicel v emdeflag Sraxeipiong anod
K : 1 S 5 OAAHX, aAAd npoet-
Bayocioira me;‘ul): .m Moody’s n cuve B g(())‘I,IOlEi nw ’n diatmpnon
UNEPXPEWHEVO, O , Y : THTa OIKOVOHIag Kai P P
5 ), e X1{6pevn S1ebving kpion ) Tou UYnAou KGotoug davet-
aveiopds Tou 161w : KuBEpvnong va . >
TKou TopEa eiva unoypappidel tnv nepPLopt- ' opov 6a odnynoel o€ amno-
) Al opévn 1KavoTnIa OLKOVOpi- npocappooTOlV oTpdyyion dnPOCIOVOUIK®DV
HIKPOTEPOG OE OXE , X - . g
agKaiKuBEpvnong va npo- 010 «GOK» nopwv. Eekabapifer tautsé-

on HE AAAeG
XWPES», EKTUHA, Xa-
paktnpidoviag  «
AiyGtepo I0Xupr] TV
nigon yla neplopi-
op6 ToU daveIopoU
ota xaptoduAdkia
TWV IS1LTWV.

GappoCTOUV OTO «COK», TIOU

ouviotd Bacikd neplopion-

K6 napdyovta yia inv afioAdéynon tng
olkovopiag. «O1 eAAnviKEC apXxé£G
yvwpifouv nwg np€neL va avitpeTwii-
OOUV TO XP€0G Kal Tn HElwPEvn avia-
yovictikotnta. To nwg 6a 1o kavouy,
amopével va anodeixOei», EKTIpA n

Moody'’s.

H xapnAn aviaywvictikétnta Ka-
O1otd ak6pun SuckoAéTEPO Va enava-
KnOei n avanrulakn Suvapikn, Ve

Xpova nwg ev motevet Ot

nXwpa avrpetwnifeL nept-
oplopoulg otnv npécfaocn Ing yla
xpnparod6tnon, Kai 1o picko eAa-
@puverai, apou:

1. H oupperoxn omv evpwiamvn,
ng diver npdéopaon o€ pia peydAn
ENMEVSUTIKN «IMGIVa».

2.0 0AAHX dvrAnoe uynAd nood
and Ti¢ apX€G ToU £TOUG.

3. ‘Exel emunkuvOei n didpkera
TOU XpEouc.

Standard & Poor’s:
Epxetal Kupa
unofaBpiocwv

0 KdbBe véa unoBadpion au&dvel 1o
KOOTOC TOU XPHPATOC YIa TIG 01KO-
vopie¢ ¢ A. Eupwdnng kai vioxuel
TG NIEGEIC 0TA VOHiopaTd Toug

IMpo€idonoincn yia «kGpa» uno-
Babpicewv oikovopiwv annybuve,
X0e¢ Kopupaio oTéAexog TnG
Standard & Poor’s. 1o nepibwpto
ouvedpiou oto Aovdivo, o emkepa-
A¢ tng unnpeociag afloAdynong or-
Kovopwv, Ntéifivt Mmpg, napa-
8€x0nke o€ dnpocloypdpo Tou
Reuters 6t «épot €ixape nepLocod-
1epeq unofabpicelg ané avapadpi-
OE1G Kal autn n diagopd 6a augnBei
nepartépw PErog». Hén 1600 n S&P
600 ka1 n Moody’s €xouv MpPoxw-
PNGEL GE UNIOBABNICEIC OLKOVORLDV
¢ A. Eupwnng. MOAiG x0eg, n
S&P avakoivwoe tnv unoBddpion
NG MOTOANMTIKAC 1IKAvOTNTag tg
Oukpaviag kard dUo KAIPaKeg
(CCC+). H agioAdynon tng Oukpa-
viag, nAéov, eivai idia pe autég xw-
pwVv, 6nwg to MNaxiotdv Kat n xa-
pnAdtepn tng Evponng. O oikog 8-
atnpnoe 1o apvnnikoé «outlook» yia
N XWPAa, aprnvoviag avowxto 1o ev-
Sex6pevo nepartépw unoBadpiong
NG MOTOANITTKAG tnG aZl0Adyn-
ong 8 unofddpion tng MotoAn-
MITKNG 1KavoTntag 22 OUKPavik v
Tpane{®v NPoxXwpPnoe, XO6e¢, Kat o
oixog Moody’s. Mia npépa vwpite-
pa n S&P eixe vnofabpicel t Ae-
Tovia o€ eninedo «junk» Kal NPoet-
Sormolouce yla méavomrta avri-
OTOXWV KIVAGEWV avaPopikd pe
TI¢ 300 GAAeg O1KOVOpieg Tng BaA-
TIKNAG. X10 eninedo twv junk bond
éxe1 eniong vnoBaBpotei n Poupa-
via. Kabe véa unofdduion avEdvet
T0 KOOTOG TOU XPNPATog yida Tig ot
Kovopieg tng AvatoAikng Eupanng
Kdl EVIOXUEL TIC MECELG OTA VOpi-
opard toug. O kivduvog evog KU-
KAOU UMOTIPNGEWV, AVIIOTOXOU €-
Keivou otnv Aocia npo Sekaetiag,
givat mAéov opatdg y1a ng okovo-
pieg tng Av. Eupwnng, nmpooBéro-
vtag évav akopa peydAo «Iovoké-
@alo» yia i KuBepvnoeig tng E.E.
- Kuplwg T yeppavikn, Kabwg ot &-
MXEIPNOELG TNG XMPAG EXOUV ETEV-
Suoel otnv Av. Eupdnn tepdonia
nood tnv teAeutaia dekaetia.



= To NEPIEXOPEVO
TNG OIKOVOHIKIG
NOAITIKAG,
€V péow Kpiong
Kal EKAOYO-
Aoyiag, 8a
BpeBotv ndAi
OTO0 ENIKEVIPO
TG ONPEEPIVIG
ouvedpiaong
™m¢ Awnoupyi-
kii¢ Emtponriq
yia Tnv oiKo-
vopia

Y iPEPQ OUVEOPIALEI TO «dIEUBUVTHPIO» YIa TNV OIKOVOpIQ

«Avoixto napabupo»
V10 EKTUKTA pPETpa

= Epdaon oTI¢ NEPIKONES TV
apoifwv twv «golden boys»
Tou Angiociou, pe nAadov

1a 3.800 gupwd KaBapa

THX MAPIAZ BOYPFANA
KAI TOY ©ANAZIH NANAAKR

€ «dywpa» oG nPocAn-
WELG KAl TIG auENoeLg oto
dnpdolo kair nmepikonn

OTLG apOIPEG TV OTEAEXWV TOU 8n-
poolou topéa emxelpei nKupépvnon
vaBwpakioel to [Ipdypappa Xrabe-
potntag, eva rautéxpova enegepyd-
{etarevaAlAaknka oxédia empPoAng
£KTAKTWV (POPOAOYIKWV PETPWV
otny Nepimwon Mnouv ot 6t6Xol Tou
[IZA 8ev enaAnBeutouv.

Me 3eSopévo to adiéodo pe to
ornoio anelAeital n OLKOVOHIKA MOAL-
TIKN 0 nNpwBunoupyog Kard m xOe-
own ouvedpiaon TouU UMOUPYLKOU
oupBouliou anaimoe Spactniko «ya-
Aidw» ot dnpooieg dandveg pe €p-
(paon o1 apolég TWV avaTEPWV
oteAEX@V TOU Anpociou Stapnvyo-
V4G Toug 0Tl «611010G SEV CUPPWVEL
vandeioninrouv». To mAapov yrang
apoBEC TWV OTEAEXWV TOU SnpdoLoU
Topéa givai ta 3.800 eupw kabapd.

«AIEYOYNTHPIO» > Ta nepibwpra
d4oknong tng OLKOVOULIKNG MOAITIKNG
€V HEOW KPiONG KAl EVOWEL EKAOYWDV
6a BpeBovv onpepa oto ENKEVIPO
ng cuvedpiaong tng AlUMOUPYIKNG
Emurpomnng yia tnv otkovopia.

Av ka1 n KuBépvnon €BaAe npo-
CWPLVA «PPEVO» N ANYnN IPOcHETwV
“1€tpwv, autd Ba épBouv mbavérara

€1d TI¢ EUpWEKAOYEG KabBwg omv
apouoa gpdon Kat uno 1o BApog twv
IVNTUK®OV SNHOCKONNCEWV BEV EMM-
7uei va unootei nepatépw poopd.

To£dapog yia m Anyn EKTaKTwV
pETpwv mpoAeiave X0e¢ o umoupyog
Owovopiagk. dvvng Ilanabavaci-
ov. Ze SnAWOELG TOU HETA T ATiEn Tou
unoupywou cupBouliou cuvEédece TV
npoo@uyn o€ npoécheta pérpa pe Tg
Tux6v anoxAiogig rou Ipoypapparog
YraBepétniag. «Epeigéxoupe otoxo
va neruxoupe autti ta onoia npoPAE-
nelL 1o [Mpéypappa Xrabepdintag Kat
pévov epdoov undpxel anokAion anod
TOUG OTGXOUG aUTOUG, TOTE POVO PIopEi
va ou(ntnBei onoladnmore npooap-
HoyN», onpeiwoe 0 unoupyoa.

®OPOI»: - AvapepOpevog ota oevd-
pla mov €xouv €1 10 PG Tng dnpo-
ol0tnteg TG teAeutaieg npépeg yua
v empPoAn EKtakt@wv
(POPOAOYIKDV HETPWV
o K. [Tanma®avaociou

Meta&y twv GAAwv oto Tpanédt
TwV culNTNOEWV £XO0UV TEDEI:

© H emPoAil KeQaAKoU P6POU
1.000 eup® 0TOUG POPOAOYOUPEVOUG
HE el00dnpara avw twv 50.000 eupw.
To pérpo autd, av TeAkd uAononOei
Biyei nepinou 197.000 popoAoyoiupe-
voug petadi twvonoiwyv 146.000 eivat
HloBwroi kat cuvtaglovxot.

© H emBoAn éxtaxking e169opac
oT1¢ KEPSOPOPEG EMXEIPNOELG PETPO
ov eixe Siatunwoel naAaidérepa Kkat
10 [TAZOK.

© H vopponoinon twv npwnai-
6ptwV X®pwV n onoia avapéverar va
anogépel onpavukd €ooda ora dn-
péola tapeia.

OH enavapopa tou pépouv KAn-
pPOVOpLag Kabwg pe Tnv
KaBiépwon tou €181K0U
téAoug 1% 1o dnpdoro

Avnq)apépavoc

Sev ta Siéyeuce Kai éxerxdoeitepdona co-
6r1wg eirte «eivat oké- ota cevépia yia m A Sa agou €XO0UV «ay@-
peig, 18€eq, elonyn- 3 it OE» Ol YOVIKEG Iapo-
GEIC, POTACELC Blaod- EKTOKTWV POPOAOYIKIV 3

pwVKaidev eivatamno- pétpwy, o I ManaBa- © H nepwkonii twv
@doeg Tng KuBépvn- vaciou Ta SIEeuce, (popoanalday®v nouv
ong». Berna’ 0 K. ENIONUOIVOVIOS NG wxuouvc’mpepaxalm)v
[NanaBavaciou éomneu- ) | ) £1003npdTtwVv Nou (popo-
o€ va SnA@oel Ot eival «okEWEIG B82S, Aoyotviar autoteAdc.

«8ev apnvoe tinota
avolKTO» Kai va Siev-

EI0NYIOEIS, NPOTAOEIS
diadépwv Kai 6x1

EX0AA:-Onwg yive-

Kpwicel onanareirat
1Kavog xpovog yua va
SlamotwBouv Tuxov
anokAiog1g¢ and Toug otdXoug Iou
npoBAénel to [poypappa Zrabepod-
™rtag Kkat Avamuéng.
ToBéBaroivar 6t oro unoupyeio
axk6pn Kattwpa enegepyddoviat mpo-
1doeig ka1 pérpa avaivovrag to Ko-
OTOG KA1 1o OQeAOG and pia evEEXOpé-
vn epappoyn toug. Zrov Babud autd
tinora dev punopei va fewpeirai 3edo-
Hévo aAAd kat tinota dev pnopet va
anokAelotel an’ 6Aa ta cevdapia nov
€xouv Je1 10 pw¢ G Snpoadmrag.

G KuPépvnancy.

tat avaAnmé n KuPBép-
vnon dev Ba AdBer 6Aa
1a napandvw pérpa ai-
Ad avdloya pe 1§ «Tpuneg» ora dn-
poola éooda 6a napBoviv Kat o1 TteAt-
KEG ano@Aaoels. Zuppwva peto [MXZA
¢érog Ba mpénel va ewocnpaxbouv
npoodeToL popoL UYoue 6,6 510. EVPW
o€ oxéon pe 1o 2008 (avEnon 12,7%)
np6BAeyn unepaiot68okn ev péow
NG OIKOVOULKIAG Kpiong. Znpeldve-
tat 6u to 2008 npwv dnAadn ndpet
Siactdoelg n Kpion, 1a €écoda tou
npoinoAoylopou ékAgrcav pe pavpn
TpUna vyoug 2,8 510. EVP®.
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0 «6wdekAAoyos» yia Ta unoupyeia

Néu unooxeon
K. Kapapavin yia
EPIOTOAN OUIIAVEV

=K. KapapavArg:
«Mnpootd o€ évav
€0vIKG oT6X0 OEV XWpOUV
KOPPQATIKES, OUTE
NPOowNIKES GIA0OOEiECH.

€NV PpAaon «4molog Sev
O€AeL vandel OImin Tou,
o npwOunmoupyo6e £otel-

Ae ca@ég unvupa oe 6Aa ta oteAéxn
Tou dnpdolouTopéa, va cuppdiouv
Kai autoi otnv mpootdeia e Ku-
Bépvnong yia nepiotoAn twv dana-
V@V Kal €MTevEn Tou 6TOX0U 1Mou
givain peiwon twv eAAE PPV Kat
n SNPOGLOVOUIKT TPOGAPHOYT.

O k. KapapavAng npoxwpnoe
éva pripa mo népa tovifovrag 6m
«n 31€BVIAG Kpion, n opodpdrepn
oTNV HETANOAEPLIKN LOTOpPia, ava-
SelkvieL MV olKovopia o€ peifova
€0vikn unoBeon. H unéBeon twv
CUVENEIWV TNG anoteAei €OVIKO
ot6xo. Kat oe éva e6viké o16x0 5ev
voeital va pével Kaveic miow,
pnpootd o’ éva e6vik6 otoxo Sev
X@WPOUV KOPHATIKES, OUTE EKAOYL-
KEG, OUTE NPOCWIKEG PrAOBOLIEC.
A€V UNIAPXELXDPOG OUTE y1a GAAEG
MPOTEPALOTNTEG, OUTE yia GAAEG
OKEWYELQ.

OAa ta unoupyeia UNoXpeouy-

VIQL VA GUVEPYAGTOUV GTEVA PE
tn Fevikn Fpappareia e KuBép-
vnong, €101 WOTE va apxicel dueoa,
n Kardpynon 1 cUyX@veuon opya-
VICH@V KAl EMXEPNCEWV TOU An-
pooiou. Xnpepa oropyaviopol eivat
1.000 ka1 o npwBunoupyog Jitnoe
0UCLaCTIKO anotéAeopa péoa oToug
ENOPEVOUG TECCEPLG PNVEG.

Iepropiopdg kara 10% twv &-

AQoTik@V Sanavev tewv unoup-
YEiwV, pE oT6x0 TNV E0IKOVOUNON
500 exar. evpw.

EZuyiavon twv Snpéaiwv em-

XEIPNGEWV KAl 0PYAVIGP@YV CE
£(PAPHOYN TOU OXEMKOU oXeSiouyia
g AEKO.

Teproptopds Twv NPocAnYewv

ne ekaipeon tougtopeic Yyeiag
Kat [Tawdeiag.

Iepropiopdéctwv danavavyta

¢ oupPdcelg €pyou Kat opt-
opévou xpévou Kard 10% otov dn-
pooo Topéa.

EAeyxo¢ TV danavav ot ¢po-

peic Tomkng Autodioiknong,
AopaAiotikd Tapeia kat Noooko-
peia.

IMAnpng e@appoyn tov cuoth-

parog nPopndEIAV GToV XWPo
g Yyeiag.

ITepiotoAn mg onardAng péca

ano m pnxavoypdpnon, aAAd
Ka1 1oV EAEYX0 ¢ cuvtayoypdpn-
oNng Kat m¢ ¢appaxkevnikng dand-
vng.

Anpouvpyia Eviaiag Ynnpeoi-

ag ané o unoupyeio Okovo-
piag yia mv karaBoAn twv anodo-
X0V 0AwV Twv dnpociwv unaAAn-

Awv.
1 5 AV@TEPO 610 ouic anodo-
%W’ X€¢, 100 JE aQUTEG TOU YEVI-

KoUypapparéa unoupyeiou, yiadda

1a oteA€Xn Tou eupitePoU SnPGoLou

Topéaq.

1 Meiwon katd 25% tou KO-
OTOUG YPaPELOKPatiag péoa

ané to Emxeipnoiakoé [Mpéypappa

Aroiknnikng Metappibpiong.

1 EviaukouU¢ Kal GTOXEUpE-
Vvoug EAEYXOUG Y1a TOV IE-

PLOPIGHO TG POPOSIAPUYAG.

s Ixa PETpa yia TV nePIoToAn Twv danavwv nepidappavetal n eEuyiav-
o1} TwV dnpOCGiwV ENIXEIPHOEWV GE EPapHOYI} TOU OXETIKOU VOHOU
yia ri¢ AEKO. To tepacuio £AAeippa tou OXE, kai yevika twv AEKO
Tou unoupyeiou Meradopwv anoteAoGV pia onpavTiKi NPOKANGH npog
= kateuBuvon auti
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MIKPOMEXAIEY ENIXEIPHZEIX

Auénon Kovouri®v
Y10 TNV «IIPaoIvi
OIKOVOLia»

AuUEnon Twv KOWVOTIK@V KOVSUAlwV
Katd 4% ya 3pdoeig mouv oxetifoviat
HE TNV «1IpAcIVN OLKOVOHia»,

n onoia padi pe tn otipign onig pt-
KPOHECAieC EMXEIPNOELS Bpiockovial
0TO ENKEVIPO TNG EUPWITATKNAG MOAL-
TIKAG, MPOavNyyeWE n enitponog
[Mepipeperakng IMoAmikng tng E.E.
Nravouta Xoupnvep o€ SnAWCELG
NG PETA T ouvdvinon movu eixe x0€e¢
10 Bpddu e Tov unoupyd Avdmrugng
Kwortn Xat¢nddkn. [TapdAAnAa ava-
Koivwoe 6t 1o I'' KIIX 6a naparaBei
¢ 10 T€A0G Iouviou MPOKEIPEVOU N
anoppopnuikéInTd 10U Va pOAceEL
oto 100% Kat KAAeoE T EAANVIKEC
HIKPOHECAIEC EMXEIPNOELG VA ENMEV-
SUoouv otnv Kaivotopia,
dnAwvovrtag 6t avt6 anoteAei éva
anoteAeopatikod epyaAeio yia tnv a-
VIIPHETWION TnG Kpiong.

Ané tnv mAEUPA TOU 0 UNIOUPYOG
AvdmuEnc Kworng Xar¢nddakng
enavéAape tnv 18laitepn onpacia
nou anodidel n KuBépvnon

otnv nNpacivn o1Kovopia Kat tnv g-
Zoikovopunon evépyelag Kal SnAwoe
ot To endpevo didotnpa 6a Npoxn-
pUXB0UV Ta NpoypAppaTa Yuvatkei-
ag Kal VEavIKNAG EMXEPNPATIKOIN-
1ag, n pdon «Efoikovopm» yia tnv
EVEPYELA K.AIL

KATAITEAIA MAZOK

Ynoiertoupyei
0 OEK

Evioxuon, Adyw Kat tng Kpiong otnv
O1KOJOHN, TOU KAaTaCKEVAOTIKOU €p-
you tou Opyaviopou Epyanikng Ka-
Tolkiag {ntnoav xOe¢,

Uotepa and eNicKeWnN T0UG GTOV
OEK, ot BouAeutég Tou [TAXOK E.
Xpioto@honovAou, Xp. Xdidog Kat
Mix. Tipooidng.

«To Kataokeuaotiké €pyo tou OEK
£xe1 eyRataAel@pOei apov 1o 2008 1a
nood nmouv Sarébnkav yla tov 6Kono
aut6 ntav poAig 6% tou npoiinoAoyt-
opouU avti tou 50% mov Atav £wg Kat
10 2003», SnAwoav o1 BOuAeUTEC Bi-
vovtag otn dnpooidétnta oroixeia
nou deixvouv avgnon twv emdotn-
OEWV EVOIKIOU KAl TNG ayopdg €101-
Hwv Siapepropdrwv (to 2005 ayopd-
omkav 3.000 Srapepiopara o€ 6An
v EAAGSa o€ pagipoup tipn 2.000
EUPW TO TETPAYWVIKOS HETPO).

O1 BouAeutég tou ITAZOK (ntnoav,
1éAog, TNV enavadianpaypdrevon
Tou spread davelopol yia ta emro-
K1d TV OTEYAOTIKWV daveiwv nou
xopnyei o OEK péow tpanedav kai
v np6BAeYn pATPag WOTE va 10X Vel
10 emtokio tng Evpwnaikng Kevipi-
kng Tpdnédag (kai 6x1 1o euribor).

OIKONOMIA ' rmms

Katatédnke n tponoAoyia yia T diavopr| PEPIOPATOC POVO PE PETOXES
KQ TNV anayopeucn ayopds 16iwv PETOXwY

[laparaon ouic tpanedec
y1a 10 «IaKETo Ponderac»

THY EAENHE KOMINH
KAI TOY GANAEH NANAAH

apdracn péxpt T1g 19
Maiou 8ivetar oe 00eg
1pdneleq emBupouv va

AdBouv emmnAéov kepdAaia and
TO OKEAOG TV 5 810. EUPW HE TNV
£K300N NPOVOPIOUX WV HETOXWV,
o6nwc npoPAénerar ané rponolo-
yia mou kararébnke x0e¢ and tov
unoupyd Owkovopiag k. I'dvvn
INanabavaciov. OpaAd gaiveral
va Aflyel n napacknviakn dia-
pdxn, vnoupyeiov Okovopiag
Kaltpane{®v yia tv anayopeuv-
on diavopng pEPioParog o€ He-
TpnTd, aAAd Kai e ayopdagidiowv
HETOXWV.

01800 NAEUPEC paiveral nwg
TeAIKG Bprikav onpeia mpocey-
ylong Kat pe pia npoobnkn tng
teAeutaiag oTtypng gaiverat éva
akopn enelco6dio 1ou ciplaA va
Aappdavet -yia tnv @pa TouAdxi-
oTOV- TEAOG.

ANTIPPHEEIX :© AAAwotg, TIC
NMPoNnyoUHEVEG NPEPEG TOCO N
E6vikn Tpanela, 514 oréparog
ToU dro1Kntn Tn¢ K. TARn Apd-
noyAov, 6co kat n Alpha Bank
péoa and tn Snpoocionoinon 1wV
anoteAecpdrwv Ing, eixav onev-
O€l va NnpoAeldvouv 1o €6agpog

. TG 01 OMOIEG aVILPPNOELG EiXaV

L) 1 I NERELT

PELTE]

> MEe pia pikpn kaBuatépnon
TIPIDV NHEPWV, O unoupyos Oi-
Kovopiag K. Mavvng
NanaBavaciou katéBeoe tnv
TponoAoyia oTo VOHOOoXESIO0 yia
10 «Zlotnpa Aiidwv Tithwv»

rap@dei. Etoy, pe pia pikpn ka-
Buotépnon TPLAOV NHEPWV, O U-
noupyog Owkovopiag K. Ndvvng
INanaBavaciov kKatébece tnv
TponoAoyia oto VOpoox€ESio yia
10 «ZUotnpa AUA@wV TitAwv».
H véa pubpion avoiyel did-
nAara tov Jpopo yia neEparépw
aAAayég otov vopo nepi evioxu-
ong tng pevotdtntag tng eAAnvi-
KNG olkovopiag Kabwe kat tng
BeAtiwong Tng KEPAAALAKNG TOUG

FEEPECEEEERETCHS AL LEEE T T

|

endpkeag.

YUppwva pe tn pubpion, ot
Tpdneleg mou €xouv Ndn Adpet
KepdAaia yla va BeAtidoouv tnv
KEPAAAIAKn TOUG ENAPKELA, HE
v €K500N IPOVOPLOUX WV HETO-
xwv, 6a €xouv tn duvardtnta
Héxpt Kat 1g 19 Maiouv va npo-
XWPNOOUV otn GUYKAION VEWV
£KTAKTWV YEVIKWV GUVEAEUCEWV
MPOKENEVOU va AdBouv cupmAn-
pwpankd kegdAawa. Na onpet-
w0Oel 611 n oxeTiKN npoBecpia
eixe ndn nap€ABel, apou w¢ Ka-
TAAnKTIKNA npepopnvia eixe opt-
otei Bdoet Tou vopou n 1n Ode-
Bpouapiou Tou TPEXOVIOG £TOUG.

TPIA IHMEIA - Ei8ikotepaq,
ocUpwva pe tnv Tpomoloyia,
npofAénoviar ta e§ng tpia on-
peia:

© Ta morwnkd 13pupara nov
€xouv eviax0ei oro npéypappa
¢ pevorétntag touv. 3723/2008,
yla tn xpnon tou 2008, 6a pmno-
pouv va divouv wg pépiopa, E@o-
oov 1o emBupouv kai Bépara é-
Xouv KEpSn, pOVO PETOXEC Kal
o0x1 peuotd. Eniong o1 petoxég
autég Oev IPENEL va POEPXOVTAL
and tnv enavayopd 13iwv pero-
XV, aAAd pévo péca ané avgn-
on ke@alaiou. Ztnv avetépw
puUBpion dev neprAapfavoviat n
anédoon TWV MNPOVOHIOUXWV

1 | |

HETOXWV IOV €XOUV EKOWOEL Ta
€V AOyw MOTwTIKA 15pupara
MPOG TO EEWTEPIKO.

© TI'a 10 xpovikd Sidotnpa
OUPHETOXNG TWV TPANel®v OTo
npoypappa twv 28 810. eupw, 6ev
EMTPENETAl n ayopd 18iwv peTo-
XWV.

© Ilaparteiveral éwg 11¢
19.5.2009 n npoBeopia Anyng
anépaong amd Tn YEVIKNA GUVE-
Aguon TWV HETOXWV, yla tnv
avgnon tou PETOXIKOU TOUG KE-
paAaiouv pe tnv EKdoon NPOvo-
HIOUXWV PETOX@WV. QG EK TOUTOU,
Ba eEeraotoiv and tnv KuBEpvn-
on Kat tnv TIE aunoelg tpamne-
{®V y1a CUPIANPWHATKNA GVIAn-
on Kepadaiowv péoca and tnv
€xdoon VEWV MPOVOPLOUXWV
HETOX®V Kal ayopd Toug and 1o
€AANnVIK6 dnpdoto.

Na onpeiwBei 611 ndn and to
OKEAOG TWV 5 310. EVpw (TIPOVO-
H10UXEG HETOXEC), Ol TPANELES
MOU GUPHETEXOUV OTO MPOYpappa
£XOUV aVTANGEL TO 0G0 TV 3,5
510. EUPW Kal WG €K TOUTOU amo-
pévernpog d1d6eon emnAéov 1,5
O10. eupw. And ta unéAowna
OKEAn €Xe1yivel Xpron nepinou
3 310. eupw ano ta e181kd opdAo-
ya (8 510. eupw), EVA NOAU HLKPN
givain xpnon, nepinouv éva d1o.,
and 1o oKEAOG TWV EYYUNCEWV
(15 B10. eVpW). !

2uvavinon epyaciag Tou 2EBE pe tov v.y. AOL kai Avantuélakrig 2uvepyaoiag tou un. E§wtepikwv

[Ipotdoelc yia tic emxeipnoeic me Gpaxkne

POTACELG HE CUYKEKPIHE-
Vvou¢ otoxou¢ Kai dpd-
OEI¢ yla Tnv evioxuon

¢ eEwotpéPpelag Kat Ing avia-
YWVIOTIKOTNTAG TWV EMXELPNCE-
WV Tng Bpdkrng npdKettal va e-
nefepyaotei o Zuvdeopog E&a-
yoyéwv Bopeiou EAAGSOG pe ta
tomkd EmpeAntipua.

H anégacn auvtn Angénke
HETA Tn cuvAvInon epyaociag nov
gixe otnv AAefavdpounoAn o
npoedpogtou ZEBE, petovy. y.
AOZX ka1 Avamruglarng Zuvep-
yaotagtouur Hyeiou E§wtepi-

K@V, napouvocia nepinov 20 em-
XEIPACGEWV TNG MEPLOXNG TNG
Opdxng.

ENIBEBAHMENH : Onw¢ ava-
KOW®WONKE, X0eg, and tov Xuv-
5€EO}0, N CUYKEKPIPEVN EVEPYEL
Kpibnke emPepAnpévn -e181k4
auth v nepiodo Adyw Kat Ing
Kpiong- dedopévou 6n n e€ayw-
yikn dpaoctnpiétnta tng @pdrng
otnv nevraeria 2003-2007 Baivel
HELOUpEVN, PE HECO PUBPS 3%,
eV yua 1o 2007 onpelwverat
ONHAVIIKNA IITWOoN TwV eEaywymv

o€ nMocootd 12,6%. Ané 1a orot-
xeiatou ZEBE, eEdAAovu, npokU-
el 611 onpavtikotepog eEayw-
VKOG VOopog tng ©pdxrng, kKab’
O0An tnv nevraeria 2003-2007,
eivat n Eavén, pe ouvelspopd
55% 0T CUVOAIKEC eEayWYEGTNG
®pdkrng, eV akoAouBouv o vo-
p6¢ Podonng pe pepidio 28% kai
ovopég EBpou pe pepidio 17,5%.
I'a v id1a nevraetia, o pévog
vopog nou gppavicel a§idAoyn
avinnikn nopeia omv eEaywykn
Tou Spactnpidétnta, napd Tov
MIKPO OUYKPINKA OYKO efayw-

yov, eivat o EBpog, pe tn cuvo-
Awn avgnon ané 1o 2003 péxpt
Kaito 2007 va avépxetai o€ 60%
Kal va anodiderat katd Kuplo
Adyo otov KAG30 TwV Tpopipwy,
OU AoPPOPOUV NEPINOUTo 50%,
TWV CUVOAIKWV efaywymdv tou
vopou. Avtifetra, o1 vopoi tng
Eaveng kat g Pod6nng epgpavi
(ouv Babmaia cuppikvwon om
efayoyikn toug Spactnpidotn
otmnv neviagria pe pubp6 2,3%:
10% avtictoixa, mou oQeile
Kupiw¢ otov KAGd0 tng KAwc
Upavtoupyiag kat évéuong.



