OMNAN Kepdilel... mOVIOUG yia tnv ToupkKik Aotapia zeA. 29 Lloyds Zxedialel £wg xat 25.000 amoAyoelg 0 OpIAoG EeA. 35
HNA 21a xapnAotepa emineda 1wV TEALUTAI®Y EVVEA ETMV TO EPTOPIKO EAAEIPHA, AOY® TNG PEIWONG TV E10aYWYQMV EeA. 31

~ OIKO

KAOHMEPINH
AOHNA, [TAPAZKEYH 10 ADPIAIOY 2009

Agiktng & OyKoC Tou X.A.  Képbn 4,14% Katéypawe AEIKTEE  Dow Jones* | Nasdaq* | Nikkei | FTSE 100 | Dax CAC 40 NETPEAAIO NOM!WAT?A A

& 114% o i XBEC g ABrva ctnééte)\s_%tom XPHMATI- p _F}. Bgivafite
N i wiaiNL e ouvedpiaon tng eBdopadac. ITHPION A A EYPQ/AOAAPIO 13156  -0.82 -5,95
(Alpha Bank +8,88%, Neipaiwg | o an I pa oy £ l)' N /’L‘) EYPQ/TIEN 13222 -0.06 4,11

% % " : AOA.JEAB. OPATKO 11564  0.82  8,4(

;3;179\2,KEIUIZP5a5r;Z)+06ﬁ?/I::(')C KAgicipo 8. 052,08 1.643,13 8- 916, 06 } 3. 983, 71 4.491,12 2.974,18 % \_jvp"}‘{ \" STEPAINA/AOAAPIO  1,4671 -0.18  0.45

. ] . T 1 EYPQ/EAB. OPATKO 15215  -0,02 1,92

o e | MewBoMi 10740, | +33% | +374% | +1,48% | +3,06% | +1,82% | " EYPO/STEPANA 0,894 063 608

*Aiyo npiv ano 10 kKAgioiyo

TSR = . ' v
HpIN FOMA - Emotpépouv 01 beikteg tng kpiong B . H EMHVIKII
¢0005I0(pUVI‘I 400 &Kat. 5 o10 8([)('111(1& Mool TOPEIC EXOUV SEXTEI TO PeYaAUTEPO MANYHQ gir}gm ne
v v | ado¢ Tov
ota va UIIAIUKG KUUU'UU : o e KA@boi1 p€ th HEYaAUTEPN NTWON GTh HETANOINGN gﬁ? Epogf:: i O‘lKO‘VO i a
To Anpdoio xavel KaBe xpovo 400 ekatopplpia gu- i ﬁon npa Yla 1. oeBpoudpioc 2009, etncia petaBoin ]—1
y €€arti ' Blawuyi : . |
oL o e AR WU P 117 Vo176 = | A Mnvavorivnra | . 22,5%
¢ Hellastat. H épeuva avagépel T vobeia Kai T | OX AT . B in 01-

AaBpepnopia we €va and ta Bacika npoPAnpata tou
kAddou, uetal oelpac GAAwv nou cuvBETOLV To go-
Bapd EAAEIPpa aviaywviapol NG ayopdc NETPEAQIo-
€15wv. Z€ 6, T aWopa tn pEiwon tng ZATtNOng Nou na-
( 9n6nke 10 2008, n Hellastat ekuipd ou giva
NpwIKalpn, WE GUVENEIA TNC OIKOVOUIKAC KPIONC KAl
OUYKUPIaKn AOyw Tou Beppou xelpwva. EEA. 28

AndBacn tn¢ pwWOIKNC Gazprom
oTNV apEPIKAVIKN ayopd,

NpocBaon atnv auepIKavikn
ayopa anokta Uotepa ano
Xpovia NPoanadEiwv o pwal-
KOG EVEPYEIAKOC KOAOOOOC
Gazprom £nEita and cupPw-
via Nou CUVAYE PE TNV OA-
Aavdo-Bpetavikn Royal Dutch
Shell. 01 600 €1aipor Ba ayo-
padouv £va €Kat. TOVOUC U-
YPOMOINKEVOU YUGIKOU agpi-
0U NG Pwaiag and tn GXETIKN ovada otn vnoo Za-
xaAivn anod QYETog kai PEXPI Kal To 2028. And auto n
Gazprom Ba €xel Tn duvardtnta va 10 PETATPENEI OE
PUCIKO Q€10 Kai va To £Eayel ouig HMA, evw n Shell
Ba €Eayel avtioToIxo OYKO (PUOIKOU agpiou atnv Eu-
pwnn. £€A. 36

Enevdutin avalntei n AAPKO

£x£bio avadidpBpwong tng AAPKO, pE NEPIKONEC da-

navwv Kai eAeAoucia £€0do, enegepyadetal 1o u-
noupyeio Oikovopiag napaGAAnAa pe tn atnpign Ing &-
nixeipnonc PEow au&nong PETOXIKOU KEWaAaiou. I10-
X0C, N NWANGN TNC ENIXEIPNONG GE OTPATNYIKO ENEV-
dutn. Autn Tn aTiypn, evIaWEPoV EXOUV EKBNAWCEI
TEGOEPIC ENIXEIPNOEIC Nou diadpapatiouv onpavtiko
poAo naykoopiwg. To unoupyeio OIKOvopiag Npotife-
a1 va KaAUYE! -ato pEePidio nou avaAoyei ato Anpo-
0l0- TNV QUENON TOU PETOXIKOU KewaAaiou tng AAPKO
Nnou QVapEVETal va anoWaciotei atnv EpXOUEVN YEVI-
KN TNC guvéAEuon ata TEAN Anpidiou. ZeA. 29

* EUPWENITOKIA. AvOIXTO GYNOE T0 EVOEXOPEVO
Y14 NEPAITEPW PEIWAN TOU Baalkol KOGTOUC davel-
opou atnv Eupwdwvn TOV ENOHEVO |NvVa 0 NPOESPOC
¢ Eupwnaikng KEVIpIKAg TpaneZag Zav KAovt Tpi-
o¢. To ENITOKIO PpioKeTal oNPEPa 010 1,25% Kai NoA-
Aoi avaAutég Bewpouv Tn peiwan Tou kata 0,25% €-
Eaipeuika mbavn. To katd nocov Ba unap&el peiwon
népav Tou 1% anoteAei BEpa oudntnong atoug KOA-
noug Ttou do1kntikolU gupBouAiou Ttng EKT. TouAdxi-
OTOV aUTO aWnvouv va evvonBei dnAWGEIC Tou Au-
atpiakou tpaneditn EyouaAvt NoBotvi. E€A. 31

e Vivartia. rinv nwAnon NG CUPPETOXNC TOUG OTN
Vivartia, n onoia avepxotav og 8%, Nnpoxwpnaoav
X0€¢ 0 dieuBUvVWY aupBouAOC TNE ETaIPEIac K ZNUPOG
Be0dwponoulog kai 0 OpiAog Olayan. Ta xpnpata a-
no tnv nwAnan avapéveral va enevduBolyv yia Ty -
Eayopa p1ag n kal NEPICOOTEPWY BuyatpIKwy ETAIPEI-
w 7 Vivartia nou 6a npokUyouv anod tnv anooxi-
on wV avTioToIXwv KAGdwv. Z€A. 29

¢ Hypo Real Estate. Eva papa npiv ano v
Kpatikonoinon tn¢ ateyaatikng tpansfag Hypo Real
Estate Holding AG Bpioketal n yeppavikn KuBEp-
VNON, PE TOUG UYIOTAPEVOUG PETOXOUG va dIEPEU-
VOUV TO EVOEXOHEVO ANWNG VOUIKWY PETPWY yIa va
NpOOTAtEUCOUV Ta CUPWEPOVIE TOUC. Oa gival n
NPWIN KPatikonoinon tpanefag Nou Npaypatonolei-
101 0TN XWPA HETA TN dEKAETIa ToU ‘30, IE TO TapEio
otnpIEng tou kAadou Soffin va npoawéepei tipnpa

1 16% UYnAOTEPO TNE NPOXBECIVAC TIPAG KAEIDI-
, .JC ING PeToXnC. E€A. 35

° lanwvia. H eEayyeAia vEou NakKEToU OoTNPIENC
NG 1aNWVIKNE oIKovopiag Uyouc 15,4 1pia. yiev (154
d10. doAapiwv) wBnae ata uPnAotepa enineda tou
1eAeutaiou TpIunvou tov deiktn Nikkei tng ayopac
T0U TOKIO. TO VEO NAKETO KPivETal ano Toug avaAu-
1€¢ 0Tl «Ba KataaTpEWE! TNV Ndn Kakn dSnpociovopi-
KN Katdotaon, opwe Ba givai xeipoteEpo va undapel
avoxn g€ NapateIapEvo anonAnBwpiauo Kar Ue-
ony. E€A. 30 Kkai avahuon Z€A. 36

LINKS
www. kathimerini. gr/Links

* @£pa: Ta eUGN|A yIa TNV OIKOVOIKN Kpian diek-
SIKEI n AA Kaivta.

* ®opoloyia: TupBouAéc and tnv Grant Thornton
¢10 Ta TEKPNPIA KATa TN GUPNANPWON TOU EVIU-
Jou E1.

Ze AIyOTEPEC QIO 24 MPES N KUBEPVNOTT |
0TMoBoXwWPNoE 0TO BERA TWV auin-
OEWV Y1Q TIS CUVTAEELS TOU 1I810TIKOU |

Topéa ka1 Twv AEKO. Me Kowvi ava- | ZUho-peMacC |

KOIVWOT1 TOUS 01 unmoupyoi Owkovopias |~ _F

Kai AracxoAnons avadimA@onkav pe- KAwgtoiipavtoupyia

Ta tov B0puBo TOU TPOKANONKE | =l

otnv KOwn yveoun, Siapepaidvo- : EEOPUEN PETAMNWY [
ﬁ —

VTas 0Tl N MOAITIKN OUVTAEEWV OTOV
151w TIKO Top€a Ba €ival n idia He €-
KE€ivn oTov S§npoc10 TOREQ, EMOTPE-
(OVTas 0TO OXEB10 EVioXUONS OAWV |
TWV XaUNAOGUVTA&IOUXWV HE €@’ a- |
nag o1xovouiko Bonénpa uyous 300-
500 gupw. YnevOupiletal 6T €Eeta-
Z6tav va 60600V MOCOCTIAIES QUEN-
o€ls 2,6% £ws 2% o€ ouvtalouxous
TOU 181WTIKOV TOHEQ Kal Twv AEKO a-
VTi ToU £’ anaf BonOnuatos. LEA. 27

Néo¢ KuKAOC
oaveinv 6,3 0.
an6 TEMIIME

Mnxavnpata Kal
€idn eEonAiopou

YnoAoyigtéc, |
NAEKTPOVIKG

-N

Kodopikn dpa-
otnpiotNta Tov
lavouapio, o€
€1n0Ia Bdon

7,8%
PEIWONKE N
Biopnxavikn
napaywyn oto
npwro dipnvo

13,8+
HEIWBNKaV o1
egaywyec tov
®eBpoudpio
Kal Katd 29,6%
0l EI0QYWYEC

i 1%

M HEMWONKE n Ka-
{ TavaAwon Bev-
W Zivng ka diesel
s 10 2008

.38.000
= ENIXEIPNOEIC
z= KIvbuvelouv pe

e e «AOUKETO»
Zexivnoe n SEUTEPN (AON TOU TPO- | O1 peyaAitepec Atuki: =27,19
ypappatos tou TEMIIME yia napoxn | e 02 i - - 200.000
EYYUNNEVWV SAVEIWV O€ pIKpoUEDai- [ H C i f Beoe IC €pyaaciag
€S EMXEIPNOELS, IOV BA Xpnpatodo- 0IKOSOHIKN Qvapévetai va
TnOEei Ne TNV £XK500N OHOAOYWV TOU | dpactnpiotnta xaBouv
Anpogiou. Ztn SeUtEPn @Aon Ka- | . |
Tapyeital n emSOTNON TOU EMTOKIOU, | AxaAuntec 4Q,l
£V® Sikaiwpa ouppetoxns 6a éxouy | EMITAYEC B. Aiyaio  MEWBNKav o
01 ETAIPEIES TWV OMOIWV 0 HECOS OPOS lavouapiog 2009 1ovia bl -43.4% nwl'\noslc auto-
TWV TPIOV TEAEUTAIWV XPAOEWV Eival 226,5¢ckacupy  Nnoid: ! ;:‘é“i';v ;‘EJ
BeTikOs. To péyloTo LYos Tou davei- T _39,9% Hh‘(’"u ii('mn
OU ava €mXeipnon HEIOVETAl OE yetapori 143,58%
125.000 eup®. To ouvoAiko UYos da-
veiwv 6a avéABel o€ 6,3 510. EVPW. ®eBpoudpiog 2009 uzg’szg:mv ahiid :40 Bevii 38_66%

; . i - npatnpia Bevivng Kai peiwdnkav ol
EY‘[OVQ avrs&paog 0 smxslpnutiltcl)llcjos- 22‘2,3 K. EUPW VIKEC MWANGEIC 2 EtaipeiEg Eunopiag  NWARCEIC X,
XOOHOS. GHIVESIRIERER [0V LTIONR Etnola 0V 10VOUapIO,  kauaipwv EKAEIOGV  GTO NPWIO TPi-
Yeiou Avantuéns va 51aKoTMEl N €Ml- petaporn 229,26%  ge erncia faon

80Tnon emtokiou. E€A. 27

10 TEAEUTAIO 12pnvo

JNVO TOU £TOUG

O€ TPOoX1a

upeong

KaBilnon oe owkoboun, efaywyéc
Ka1 frounxavikn napaywyn

Evioxuovtal p€pa 1€ Tn Pépa ot
€VOEi&ElS OTI N EAANVIKN O1KO-
vouia €xel £10€AO€L 0€ Tpox1a U-
peons. Tov Iavouapio, n oiko-
Souikn dpactnpidTnta onyei-
WOE€ mtwon 22,5%, cuvexilovias
TNV EAEUBEPN MTWON IOV APXI1-
ge and 1o 2007. H napaywyn
oTn JETANOINON UMOXAPNOE
Xatd 6,5% kai n fiopynxavikn
napaywyn xatd 4,6% tov Pe-
Bpoudplo yia 8EKATO OUVEXO-
Hevo unva. Emions, tov &e-
Bpouapio, o1 £10ayWYES UEID-
Onkav kata 29,6%, kab®s n xa-
TavaAwon UTOXWPEi, Kal o1 €-
Eaywyés xata 13,8%, agou n U-
(pEOT TIOU TIANTTEL TOUS BACIKOUS
ENTIOPIKOUS £TAIPOUS TNS XMOPAS

£X€1 TIEPIOPiICEL §pacTiKa Tn
{ntnon yia éAAnvika mpoiovta
ano 1o EEWTEPIKO. Auta Tta Te-
A€utaia otoxeia £pxovral va €-
mPBeRAI®OOUV TIS EKTIHNCELS
OT1 0 KUKAOS TNS UTIEPSEKAETOUS
10XUpNS avamtugns Tns OlKo-
vouias kAeivel. H TpaneZa tns
EAAGGos mpoBAEMEL Yia QETOS
0TacpeTNTa, €V TO0 AIEOVES
Nopiopatiké Tapeio xai n Ko-
HI010V OTIS EKTIHNOELS TOUS,
mou 6a énuocloNoINCOUV TOV
Maio, poBAEMOUV CUPPIKVWON
Tou AEIL Ki quto, Th gTiyun rnouv
0a npéTel va EQappootei pia ne-
P10P10TIKN SNIOCIOVOULKI TIO-
AITIXT1 Y1a va ouykpatnoei 1o €A-
A€lpa. E€A. 26

IIpooOeta pétpa ya
10 éAAeppa ¢ntei n EKT

EminA€ov UETPA Yia TOV TIEPLO-
PI010 TV EAAEINPATWV Oa TIPE-
el va napel n EAAada, padi pe
ItaAia ka1 BEAy10, TIPOKEINEVOU
va neplopioTouV Ta EAAEippata
HExpl to 2010, cUpYwva pe Tnv
Evpwnaixn Kevtpikn TpamneZa.
Onws ava@épel n EKT ato pn-
viaio &eAtio mou &npogicuoe

X0€s, 01 XWPES QUTES TAPOU-
gialouv Sucavailoya uynio
x6aTos e€unnpEtnons Tou én-
HOG10U XPEOUS, GE OXEON HE TO
HEYEOOS TNS OIKOVOMias Tous.
Ynapxel avaykn yia SopIKES Je-
TappuUBHIcELS - Kupiws aTo oU-
vtagl060TIKO Kal TO EXMA1SEV-
TIKO oUuotnua. L€EA. 26

BoAéc I'. ITamaBavaoiov kata
Tpamelmv yia 1o PpEVo ota Oavela

Kazavonon 0TO QiTnua TWV EMIXEIPN-
HaTI®V yia EAQ0TIKO wpaplo epyacias
£6€1E€ x0€s 0 uMIOUPYOS O1KOVOHIas K.
I'. IlanaBavaciov. «Z€ EKTAKTES TEPI-
OTAOCELS UIAPXOUV Kal EKTAKTES AU-
o€ls», €ine o K. [IanaBavaciov oxo-
Aalovtas SnAwaon TOU YEVIKOU Ypay-
pnatéa tou ZEB k. ©. AaBida o onoios,
HA@vTas o€ exkdniwon tns EAAnvikais
Evwons Emxelpnpatiov, eine 6t n -
(pappoyn eEAACTIKOU wpapiou givai €-
Va 0woToO HETPO £T01 WOTE VA 1N HEL-
vouv avepyol o1 gpyaléuevol Ila-
VTWS, 0 X. AaBidas enaveraBe 6t 0 ZEB
6a «TIUNoE TNV UTIOYPAPN TOU OTO
B&na twv avgnoewv tou 2009.

ZTINV QVOIKTN GU{NTNOoN HE EMIXEL-
pnuaties, o K. [Iamabavaagiouv avé@e-
pE 0T SV €ival EUXAPITTNHEVOS HE TOV
pUOHO XpPNHATOSOTNONS TWV EMXEL-
PNOEWV KAl TWV VOIKOKUPIWV amod T1S
Tparneles, eve Eexabapioe ot dev Ba
UNIApEEL VEO IAKETO OTNPIENS TOU XPN-
HATOMOTWTIKOU ouctnpatos. O vu-
moupyo6s O1xovopias ONPEIWTE 6T1 01
Tpamneles «Exouv mapac@i&el ta {w-
vapia», otis davelodotnoels napa
TO YEYOVOS OT1 £X0UV TIdpel nepi ta 10
510. Eupw ano To ox£S10 evioxuons s
PEVCTOTNTAS TNS OIKOVOHias.

I'a Tov Toup1o10, 0 UNoupyos &e-
Kabapioe 611 n xuBépvnon dev Ba -

mOO0TNCEL TNV aVePyia TOU KAASou yia
Tov IoUvio, Onws €xave yia tov Anpi-
Ao ka1 Tov Maio, eve eEmxeipnoe va
KA€i0€1 Xa1 TO BENA IOV IPOEKUYPE HE
TNV aAAQyn TNS £1008NHATIKNS TTOAL-
TIKAS Y1 TOUS OUVTA&10UX0Us, AEYO-
VTas «|nv axoute Tis 81appoEs, va a-
KOUTE EPEVAY.

Avageponevos oto EOvikd Ztpa-
tnyik6 IMAaicio Avagopas (EZIIA)
2007 - 2013, SnAwaoe OT1 EOKEPPEVA N-
Tav «TayWHEVO» EWS TOV AEXENBPI0
Tou 2008, y1a va un xabouv noépo1 a-
16 1o I'" KIIZ. T€Aos, OXETIKA UE TOV
®IIA, emonpave 0TI dev 6a unap&el
OUTE JEiwon OUTE QUENON TOU.

1a Jwvapiay otg 5avelodoTNaElC.

H AIEONHE ATOPA. ANAAYZIH amnonZEZA ZHKOY

0 unoupyoc¢ OIkovopiag onueiwae otl ol Tpanedeg «éxouv' nubodtpi{al

Ma tparela pépver tnv avoién(;)... I1aviwg, x0e¢, ayopactnkav ot 8)011’68(;

OVIWG, MPOKANTIKA EVTUNWO1AKN N POBAEYN
tns Wells Fargo, 4ns mAéov o€ péyeBos ane-
PIKAVIKNS TPAMELAS, Yia KEPSN PEKOP TO PK)-
TO TPIPNVO TOU TPEXoVTOos £Tous. Emions, npo-
KANTIKA aAnB1vos kai o umaiviypds 6t n Emi-
tporm Keg@aAialayopds twv HITA enavegetalel
tnv anayopeuon tou short selling. Evas ouv-
Suacpds Mou EEOTIKWOE KUpata evAous1aopou
XWpis 51aKP10N 0TA XPNUATICTNPIa OAOKANPOU
ToU KOGHoU. Kal apéows ol emevsuteés ava thv
u@nAlo poegoPAnvtas 6T npHav o1 KAAUTE-
PES LEPES, £XQVAV AVAPTIACTES TIS HETOXES TNS
Wells Fargo mupo80tavtas paAl TIHmV xai oTis
UTIOAOITIES TPAMEQIKES. AQOU Eival KeEpSOPOPES
HEXP1 KOPETHOU 01 QHEPIKAVIKES TPATELES, TO-
1€ va mapaltnéouv KATENEYOVTIWS amo ta ow-
oif1a Twv YOoPOAOYOUHEVWYV Y1a va 6whoUvV o1
TIOAITES QMo TOV TVIYHO...

ZUyXxpovws, N SNAwonN Tou ANHOKPATIKOU
BouAeutn Barney Frank, mpoé&pou tns Emi-
TpOTNS XpNUATOOIKOVOHIKAV YTINPEGI®V TNS
BouAns twv Avtinpoo@nwv, 6Tt n Emtponn
Kepahaiayopds €€e1alel va eEmavagepel ty u-
6 6pous anaydpevuon tou short selling otis
HETOXES, MUPOSATNOE VEO KU AyopacTIKOU

H npopAeyn tng Wells Fargo
yia KEpdN peKOP 10 @ 3pnvo
TOU £T0UC Kal TO EVOEXOHEVO
anayopeuong tou short selling
nupodotnoav ayopactiko nu-
PETO Yia TPAnEIKEC PETOXEC
ano tnv ABnva £wc tn Wall.

TupeTov. To S1aBonto short selling eival n ou-
VNONS MPAKTIKN TWV KEPSOOTKOTWV, TIOU EXOUV
Onoaupioel EEMOVALVTAS KUpiws TiS Tpanedl-
KES HETOXES Y1a VA TIs ayopacouv &ava €K TOU
a@aiovs o€ XQUNAOTEPES TIHES.

ANMA®S, va BUPiow 6T1 eve Ta «To&ika anod-
BAnta» ka1 ta undAoina axpnota davela Twv
QUEPIKAVIK@V TPanel@v BuBioav ota xpén Ba-
puydouna enevoUTIKA ovopata kar éofnoav
anod Tov Xapt TS 10ToPIKES Tpanedes s Wall
Street, o1 onoies EMbiwEav va KepSOTKOTMTOUV
aouoTtoAa £k5i6OVTAas Ta MOIKIANS Kar EEWTI-

KNS HOopYns oUVOETa OHOAOYA NE COUTIEP a-
nodooels, OMWS AxKPIBwS TA OTEYAOTIKA
subprime 5avela petaAAaypéva o€ eugpavta-
0Ta anatnAa ouveETa XPNUATOOIKOVOUIKA
mpoiovta, ta didonpa MAEovV «TO&IKa», n
Wells Fargo suvononxe 1d1aitepa.

Ztn Wall Street xai o 8eixms Dow Jones twv
HETOXAV TV 30 MOAUEBVIKOV B1OPNXAVIKQV
Kal Tpanefix@v KOA0oowV Twv HIIA kai o 8ei-
xtns Standard & Poor’s 500, nou nepiAappa-
VEL TIS HETOXES TV 500 €£TAIPEIOV UE TN JE-
YaAUTEPD KEYAAAIOTIONON, EKAEITQV HE PEYAAN
avodo. O Dow eKTIVaxBnKe jie a\pa 3%, o S&P
500 pe aipa 3,5% xai o Nasdaq pe 3,4%.

O NaxTwAGS EKATOVTIASWV TPICEKATORPUPIWV
SoAapiwv mou éxouv pi&e1 kuBépvnon kai Fed
auéavovtas TIS «EVECELS» HOAAPIAKNS PEU-
oTOTNTAs, EVIOXUEL Ta Sedopéva unép Twv Tpa-
nelwv. Evas xpovos éxAeroe ano tov «0ava-
TOo» TnS Bear Stearns, tns 5ns peyaAutepns €-
nevdutikns tpanedas tns Wall Street. H nA1-
xias 85 etwv Tpamneda népace omv 10TOpia tns
Wall ws to npwto 8upa tns diafontns nAéov
Kpions Twv subpime 0TEYaoTIK®V SaVeiwv xat
TWV «TO&IKWV», IOV EMANEE Biaia to Tpamne-

G1x6 gvotnua twv HIIA xai tns Bpetavias.
Kai o onpepivos un. Owovopkav, Tino6i
T'kaitvep, TOTE UTO TNV 1510TNTA TOU H101KNTN

AMNE

ms Kevrpuas Tpanedas s Néas Yopins, fon- -

Onoe tn Wells Fargova va ayopaoel th xpec
xonnuévn Wachovia Corporation. Eixe npon-
ynéei n noAnon tns Bear Stearns gtnv J. P.
Morgan Chase pe tn Bon6ea tou Ikartvep é-
vavT €E€UTEAIOTIKOU TIPNHatos 2 SoAapiwv a-
va petoxn. Avtifeta, n nAixias 158 €Tav tpa-
nea Lehman Brothers, padi pe ™ Merrill Lynch
mou €€ayopdaotnke anod tnv Bank of America
€vavt Yixiwv, ntav ta peyaia Bupata. Hén,
n KuB€épvnon Oumnaua €xe1 EvanoBEcel € ou-
VINPNTIKOUS Kal KEpSOooKOMous tnv e&uyiav-
on ano ta «to&Ixd» Tou Tpamnedikol CUCTNHA-
Tos Tns xwpas. To vEo oxnpa tns TpanediKns
eguyiavons -j€ TV MPOCKANGN GURPETOXNIS bi-
vetal Beopkn undotacn omy nepibwprax dida-
otaon twv Hedge Funds xai twv Private Equity
Funds- éxe1 Eexavnoel. Me 1o alnpinto, BeBaiws.
H KuB€pvnon €mIWKEL va NMPOGEAKUOEL TA 1-
S1WTIKA KeQAAala pe 181aitepa Yevvalddwpo Tpo-
TIO Y1a Va ayopAagouv «TofIKA» Kal EMGQAaAn
OTEYAOTIKA 5AVEIQ ano TiS TPATELES.
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EAAHNIKH OIKONOMIA

Iapaokxeun 10 Anpidiov 2009

2.€ eAevlepn TItOoN fropnxavikn
TTapaymyn, O1KOOOIN, ECAYMYEG

Evioxvoviair o1 ev8eiéeic yia anotoun emifpaduvon tne eAAnvikne owkovouiac to 2009

H Kpion €x€1 «XTUTINOEL TOUS Ba-
GIKOUS Tapaywyixous xAadous

ns EAANVIKNS OIKOVOUias, rou éia-
vUouv TAéov meEpioSo UEEONS,
ouHapacpovTas Kai tov pubpo
avamruéns. Ta otoixeia yia mv ol-
Kodoun, tn flopnxavia, Tis €10a-
YWYES xal Tis efaywyEs €ivar a-
TIOYONTEUTIKA, EVG TO OIKOVOHIKO
ETMITEAEIO avapEével e aywvia va
6€1 Xatd mMOCOo 01 EMITTWOEILS TNS

Kapyn 22,5%

otov apiBuo

TWV OIKODOHIKWV
adeiwv tov lavoudpio
Tou 2009.

51€6vous kpions 6a emnpedgouv
vauTiAia, aAAd xai Th «paxo-
JKAA1d» TNS EAANVIKNS O1KOVO-
pias, dnAadn tov ToUpIouo.
Mnopei To unoupyeio Oi1Kovo-
Hias va emyEvel - pos To mapov
TOUAAX10TOV - OT1 WETOS To AEIT Ba
Heyebuvoei xata 1,1%, wotooo o1
TIEPIOCOTEPES EKTINNOELS S1EBVAV
0pYAavIoU®V, EMEVOUTIKWV OIKWV
aM\a xai autn tns Tpanégdns tns
EAAados (TTE), ouykAivouv ato 6-
T1 To 2009 n oikovouia 8a peivel
OTACIUN 0TNV KAaAUTEPN TEPi-
nTwon. Auté onuaivel pNdeviKn
avantuin, Ve Kaveis §ev uropei
Va anoKAEioEl KAl GUPPIKVWON TOU
AEII o€ nepimtwon mou 8ev aA-
Aa&e1 KAt oTOoUS Mapanavw XAQ-
Sous, Katda Tn §1apkela Tou Sev-
TEPOU €EQUNVOU TOU £TOUS.
Eival xapaktnpioTiké 6t n o1-
xodopikn SpactnpldéTnTa Umo-
XwpEei anod tis apxés tou 2008 Kat
TOV MPWTO |nva tou 2009 n eikéva
6ev aMa&e. H Biopnxavikn na-
pAywyn HEIQVETAL QTO TOV MEP-

ag1vo AmpiAlo, HE TNV HETAnoinon
va «uno@éper. O1 e€aywyés kat o1
£10QYWYES KATAYPAQOUV MTWOON
ToUs 800 TPWTIOUS UNVES TOU
2009, A0yw NS ONHAVTIKNS UTo-
X@PNONS TWV TIUWV TOU TIETPE-
Aaiou.

Expnktikés &iaotacels Aap-
Bavel mMAéov N MTWON TNS OIKO-
Souikns dpactnpliéotTnias otTnv
EAAGSa, ws amotéAeogpa tns U-
(PEONS OTNV OTI0ia EXE1 TIEPIEABEL
N ayopd Katoikias. Zupgwva He
TA OTOIXEia MOU SNHOCIEUCE XOES
n EZYE yia tov Iavouapio tov
2009, n xapyn ToU ap1Buov TWV
OLKOSOHIK®OV adE10V S1apH0pPR)-
Onke o€ 22,5% £vavrtl ToU avti-
0TOIXOU unva tou 2008, evo ue
Baon tnv em@avela, n MtOon a-
vépxetal g€ 36,2%. ZUVOAIKA, 0
ap1Bpos twv adeliwv mou exdo-
onkav uewwOnke ge 3.835 amo
4.946 abdeles, EVOD N EM@PAVELQ TIE-
propiotnke o€ 840.000 t.u., Eva-
vTl 1,3 exat. T.j1.

Aebopévou 0TI n gUPPBOAN TNS
dnuooias oikodouixns dpagtn-
protntas dev Eenépaoe 1o 1,7%,
avtiAappavetal kaveis o0t n €1-
xOva tns ayopdas xatoikias a-
vtavaxAda Ttis SUgKoAies mou a-
VTIHETWMI{OUV 01 KAtaoKeua-
OTEs, Tapa ta 60a 10XUPioTNKe
mpwv amno Aiyes nuéEpes o Ilpoe-
6pos tns ‘Evwons Kataokeva-
otwv Ktipiwv EAAGS0s (EKKE), K.
Anp. Kapains. Ano 1o fnpa ms
etnoias ouvéAeuons tns EKKE, o
TEAEUTAIOS 10XUPIOTNKE OT1 O
KAados dev avtipetwmilel mpo-
BAnpa peuotdTNTAS, 0€ avtifeon
HE TOUS UMTOAOLTIOUS TOUEIS TNS O1-
Kovouias, Eve avé@epe O6T1 Ta a-
Kxivnta &ev xavouv o€ a&ia. Tau-
T0Xpova, ECTIEUCE Va TOVioEl 6-
T1 Ta adiabeta veodunta akivn-
Ta oTIn X0pa Sev EENEPVOUV Ta
100.000, apiBuos oiyoupa He-
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A€iKTEC CUPPIKVWONE TNG EAANVIKNG OIKOVOHiIag

Nt@on oixoSopiki¢ Spastnpiétntag |

lavouapiog 2009, e1noia petaBoAn

01 PEYAAUTEPEC PEILIOEIC
i ApIBpAC adeityy, lavoudapiog 2009,
: gThola petaBoAn
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EI&UVNVEC‘ '
deBpoudpiog 2009,
€1N01a PETABoOAn

Atukn: =27,1%"

EEaywyec
OeBpoudpiog 2009,
€TN0I0 PeTaBoAn

Meiwon Biopnxaviking KAabo! pie Tn peyaAutepn
napaywyng nwon
®eBpOUGpIOC 2000, ®eBpoudpiog 2009, etnaia petaBoAn

AuopEeVEic NPOoBAEWEIC
yia avantugn 1o 2009

gtnagia petapohn

lav.-®€gP. 2009,
£TN0I0 PETABOAN

MpoBAeYn g
Tpanédng tng EAAGSOC

Tpl0TIabns, GUYKPITIKA HE TA O-
ga avageEpouv Tpaneles, HECITES
Kal gURBOUAOL AKIVIITWYV, TIOU TO-
TIOBETOUV TO NEYEDOS QUTO NETAED
150.000 - 200.000 XATOIKIQV.
Teyovos €ival mavtws OTL n
EKKE &xe1 ex6m0o€1 odnyia mpos ta

EXYE: Bouuia 6,5% otn petanoinon
tov PePpouaplo AOYym KAMOTOUpavioupyiag

Luvexilel va uttoxwpei n ploun-
XAavikn napaywyn, dnpioupyw-
vtas EViovo mpofAnuatiouo to-
00 Y1a T0 pEAAOV ThS Blopnxavias,
000 Ka1y1a T0 PEAAOV TV £pYa-
(ONEVWV OE QUTNV, €V HECW O1-
KOVOUIKNS Kpions. Tov ®epou-
ap1o, katéypayPe véa Ntwon tns
Ta&ns tou 4,6%, EVO n napayw-
YN TN PETANOINON UNMIOXWPNOE
xata 6,5%, ekaitias Kupiws tns
«Boutias» kata 30,5% oTnv KAw-
gtolgavroupyia.

O1 EMMTAOOELS TNS MAYKOTHIas
OIKOVOUIKN KPions, EXOUV «XTU-
TINOE TNV EAANVIKN flopnxavia,
Kabws yia 6€KATO GUVEXOHEVO
Hnva (teAeutaia @opa mou eixe
B€T1KO MpOONHO NTav tov Anpi-
A10 Tou 2008) KaTaypAaYel MTOoNn.
MaAiota, ot 22 ano tous 30 to-
peis tnhs Plopnxavias tov Pe-
Bpouapio tou 2009 onpeiwoav
Kauyn o€ oxéon HUE TOV QVTi-
OTOIXO0 MEPUOIVO HNnva. ZUVOAIKA
70 Sipnvo Iavouapiou - eBpou-

iou 2009, n Blounxavikn na-
paywyn peiwdnke xata 7,8%, -
V@ HOVO OTIS HETATOINTIKES B10-
pnxavies kateypaye mrwon 10%.

Ta npofAnuata mou avrilpe-
TWITOUV Ta Epy0CTacia £Xouv a-
HEOCO QVTIKTUTIO KAl 0TOUS £pYa-
COUEVOUS, O1 OTI0I01 O APKETES TIE-
PIMTWOELS avaykadovtal €ite va
MAnp@wvovtal AlyOTePO €ite va

SouAguouv Alyotepo, yia va a-
TIOQUYOUV TNV avepyia. AAAWOTE,
xai o dioikntns tns TTE k. I'. TTpo-
BoTOUAOS €Xe€l TPOPAEYEL OTI
@€tos 6a au&nBouv n utnoana-
OXOANON KAl 01 MEPIMTWOELS EP-
yalopévwv mou 6a Aappavouv pi-
KpOTEPOUS H1000US. 4

ZUN@QWva UE Ta oTOIXEIAa 1ou a-
vakoivwoe x6¢€s n EBvikn Xtati-
otikn Ymnpeoia ths EAAados
(EZYE), n mapaywyn Ttwv HETa-
TMOINTIKGV BIOHNXAVIAV HEIDON-
Ke Katd 6,5%, Aoyw Kupiws tns
ONUAVTIKNS UTIOX@WPNONS TNS
napaywyns twv XKAwotolga-
VTOUPYIKQV UAGV (30,5%), TWV €1
Swv évduons (22,2%), Twv unxa-
VOKIVNTWV OXNHATWV, PUHOUA-
KOUHEVWYV KAl NIIPUHOUAKOUHE-
vV (40,2%) Kal TwV NAEKTPOVI-
KQV UTOAOYIOTQV, NAEKTPOVI-
KOV Kal OTMTIKQV TPoiovIwV
(34,4%). H ntoon kata 4,6% tns
Blounxavikns nNapaywyns oQei-
A€TAl KUPiwS 0TNV UTTOX®PNOoN
xata 12,5% tou eiktn mapayw-
yns Ke@aiaiakwv ayabav. Emi-
ans, Tov ®eBpouapio touv 2009, o
SeiKms Mapaywyns OpuXeiwv - Aa-
TOpEiwV HEIWONKE Kata 5,4% o€
oxéon HE TOV 1610 unva tou
2008, o deixtns Mapox1s VeEPOU U-
noxwpnoe€ Kata 1,7%, eva o b¢i-
KTNS Tapaywyns nNAEKTPICHOU
auinbnke kata 1,3%.

Mtwon Elo0aywywv
Kai eEaywywyv

Inpavukn Kapyn katgypayav
1000 0l E10aYWYEC 000 Kal Ol
£Eaywyeg tov ®EPpoudpio Tou
2009, évavt Tou idiou pnva
T0U 2008, KUupiwg AGyw Tng
PEIWONG TwV TIHWY TOU NETPE-
Agiou. H ntwon twv eEaywywy
£y1aoce oo 13,8%, L€ anoté-
Agopa n aia Toug va unoxuw-
PAOEI 010 1,2 510. EUPW TOV
peTvo dePpouapio anod 1,3
510. eupw Nou Ntav NEPUCI Tov
avtigtoixo pnva. H ouvoAikn a-
&ia twv 10aywywv PEIWBNKE
Kata 29,6% Kai diapop@wen-
ke ota 3,4 di0. eupw ano 4,9
S10. supw. AnAadn, n agia twv
eEaywywv diapopYwvetal ne-
pinou oto éva tpito tng aiag
WV E10aywWywV, avadeIkvuo-
vTag Tov xapnAo fabuod avia-
YWVIOTIKOTNTAG TNG EAANVIKNG
olkovopiac. MapaAAnAa, to
dwdekaunvo Maptiou 2008 -
®eBpouapiou 2009 og GUYKPI-
on pe 1o dwdekapnvo Maptiou
2007 - ®eBpouapiou 2008, n
a&ia Twv g10aywywv aunbnke
Katad 3,1%, evw Twv eEaywywv
UEIWONKE Kata 1,5%.
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Mnxavokivnta

m oxnpata

-34,4% Mt
NAEKTPOVIKA
32,15 IR
T

vioupyia

9 1o. EEOpuUEn
UEIG)\)\U)V
Mnxavipata Kal
€idn eEonAigpou

e - - et Lt

HEAN va aVAOTEIAOUV TIS EMEVOU-
o¢l1s Tous. H avtanékpion twv Ka-
TAOKEVAOTAV €ival Eekadapn, o-
TIWS anodEKVUETal Kal ano mv o1-
Kodomkn dpactnplotnta. ZTnv
AtTikn povo, N TT®OoN TNS 01KO-
Sopkns dpactnpiotntas pe faon

TOV ap160 TwV adE1QV aVEPXETAl
o€ 27,1% ka1 j€ faon tnv €Ma-
vela o€ 38,8%. H peyaAvutepn u-
TIOX®PNON TAVIWS ONHEIWONKE
otnv Iepipépela Bopeiou Atyai-
ou, omou ekd00nxav 43,4% Atyo-
Tepes adeles yia 61,8% HiKkpoTEPN
€MEAveIQ KTIPpiwV.

H e1xdva dev €ival KaAutepn xal
OTOUS KATAOKEUAOTES EPYWV TOU
dnpoagiou topéa. ONws aveéPepe
x0¢es 0 mpoedpos tou ZATE (Zuv-
Seapos Avavupwv Texvikowv Etal-
PEIWV), 0TO MAQiagl0 cuvedpiaons
ns OKE (Oixovouikn xai Kowvw-
vikn Emtponn) pe 6épa s emi-
TMTAOELS TNS OIKOVOUIKNS Kpions
0TNV KATAOKEUAOTIKN §pactn-
p161ntTa, N B€0n TNV OTToiA £XEL
nEPIEABEL 0 KAAdos eival devn. O
K. I'. BAaxos tovioe 0TI Ta mpo-
BAnpata dev gival guveEnela tns
XPNUATOTMOTWTIKNAS Kpions, Kabms
€ixav ep@avioTei MOAU NP1V anod
To £€0TIaopa autns, He Th Hop@n
TWV KQOUOTEPNOEWV MANPWHOV.
Evéeixtuika aveé@epe 6T1 akona dev
€Xouv anomAnpwOei opiouéva
OAupmaka Epya, onws mpoKUTTTEl
ano tnv npopAsYn mictwons 132
€KAT. EUPW Y1a OXETIKA €pya OTOV
(PETIVO TIPOUTIOAOYIGHO.

To anotéAeopa eival va ava-
VeTal otabepd o Saveiopos Twv Te-
XVIKQV €talpelwv. Kata to &ia-
otnpa peta&y 2005 kar 2007, o1
TPATIEQIKES UTIOXPEWOELS TWV €-
Tap€1V anod tnv 3n £éws Xai Thv
7n ta&n auEndnke o€ 4,4 £XAt. €v-
p® KATa Hégo Opo ava etaipeia,
amno 3,25 exat. eVpw. H Auon xa-
T4 Tov K. BAaxo €ival n apeon ¢-
£OYAnonN OAWV TWV OPEIAGV ano
v TAEUPA TOU 6npogiou, o€
ouvéuaopo pe Tn dSnponpatnon
TIEPIOCOTEPWV EPYWV, TIPOKEIHE-
VOU va amno@euxfouv MTwXEU-
OEIS ETAIPEIDV.

N. X. POYZANOFAQY

- EmmA£ov 6aveiopog

1,3 810, eupd

EminAéov 420 exat. €Upw a-
VTANGE XO€Ss T0 AnpoOo1o ano Ts
HN QVTAYWVIOTIKES TIPOCPOPES
Tou katatébnkav ya ta é-
VIOKa ypappdatia 26 kai 52 €-
Bdonadwv ta omoia Snpomnpa-
tnoénkav tnv nepacpévn Tpi-
{ . Et01, ouvoAka o Opyavi-
i onpos Awaxeipions Anpogiou
. Xpéous (OAAHX) daveiotnke
{ autn tv gpédopada 2,04 &o.
| gup®, aveBalovtas To GUVOAL-
. XO TI000 TIOU €XE€1 SAVEICTEI a-
I O T1S ApXES TOU £TOUS £WS KAl
{ onuepa, ota 38 810. EVpw.
Me 6€dopévo OT1 TO MPO-
ypaupa daveiopou tou 2009 6a
@tacel ota 43,7 d10. EVpw -6-
NS EMONHWS £XEl AVAKOIVW-
. Bei- 0 Opyavionos £xe1 KAAUYEL
. 10 87% Tou mooou autou. I1a-
| VIWS, UMAPXOUV EKTIUNOEIS,
GUH@QWVA UE TIS OTIOIES TO An-
Hoo10 6a xperaoTei ETos na-
vw amnod 50 810. evpw, EVE Kai
o emke@ains tou OAAHX, x.
Zmn. IlanmavikoAdou, HE SnAG-
JELS TOU €XE1 EMONUAVEL OT1 O-
Aa 6a kp16ouv ano tnv nopeia
TWV E006WV, apnvovtas avol-
| KTO TO £VOEXOHEVO TO ANPOO10
| va éavelotei mapanavw ano
| 43,7 610. eup® GTO SEVUTEPO E-
| &aunvo tou €tous.
| Ze 0,11 apopa Ta £vVioKa
| ypappama 26 xai 52 eBdopa-

m M. Tpitn

Swv, unevOupiletal 6T1 n ano-
8001 Tous 51apopPLONKE aTO
1,48% xa1 1,78% avtiotoixa.
XOBes, n &rapopa amodoons
(spread) Twv EAANVIK®V 10€TOV
OHOAOYWV HE TA avtiotowxa
YEPHAVIKA HEIVONKE OTIS 234
HoOVAdes Baons ano 244 pova-
8€s Tou fitav NMPoxOEs, eV Ta-
pOHO1a NTAV Kal N Katdotaon
ogta spreads Twv 3€TOV Kal 5¢-
TV OHOAOYWV. O AGYOS Tns HEi-
waons €ival To KaAd xAipa mou
€MKPATEL TIS TEAEUTAIES NPEPES
OTIS ayopEs S1EOV®S.
A&ile1 erTions va onpelwoei o-
T1 and Ta Napanavw £vtoxa
ypauparia, ol 1810TES ENEVOU-
T€s mmpav 664.000 eupw. Tnv
epxopevn Tpitn, 14 AmnpiAiov, o
OAAHX 6a nmpoxwpnaé€l om én-
HoTipacia €VIOKWV ypauupa-
Tiwv 13 efdopadwv, pe atoX0
va davelotei 1,3 810. €Up® yia
va avaxpnuatodotnaoel Tis An-
EE1s TWV TIPONYOUUEVWV EVTO-
KWV ypappatiov &iapkelas
TPV HNVQV, TIOU £K60ONKaV
Tov Iavouapio. Kai ta ypapua-
T1a auta Oa uropei va ta mpo-
HNOEUTEL TO QMOTANIEVTIKO KOl1-
vO 1€ agopoAdoyntn anodoon,
€(O0OV Ta 61axpatnoel £ws Tn
AN&n Tous Kai ta anoKTtnoel o€
OUYKEKPIHEVTL XPOVIKI TIEPI0G0.
IOTHPHI NIKAZ

[Ipoo0eta pérpa anartei n EKT
Y14 TOV TIEPLOPIONO TOU EAAETPNATOG

Kapnavaki o EAAada, ItaAia kat
BéAvyi0 Kpovel n Eupwnaikn Ke-
vtpikn TpaneZa (EKT) yia to u-
bnAd dnpoO10 XPEOS Kal TO KO-
JTOS 6avelooU, KAAGOVTas TiS Ku-
BepVNOELs va MAPOUV EMITIAEOV
HETPA, WOTE va TEPI0picouV Ta
€Meippata npwv ano to 2010.

Anaitovvtal SOHIKES HETApP-
pubuioels 010 ocuvtaflodoTikod
Kal EKMAISEVTIKO ouotnua, av-
fnon napaywyikov damavav,
Heiwon Tou dnudaiov xpEous, €-
VioXuon s aviaywvioTiKOTNtas
KAl anmo@uyn TPAaxKTIK®OV Tpo-
OTATEUTIONOU.

To avnouxntuiko yia EAAGSaq,
ItaAia xa1 BéAyio €ival to duoa-
vaioya uPnAd K60Tos EEUTINPE-
TNnons Tou 6nPOC1ov XpEous, O€
0Xx€éon UE To HEYEBOS TNS O1KO-
vouias.

210 unviaio 8eAtio Mov £6waoE
x0¢€s otn dnpoototnta n EKT yia
TOV ATIpiAlo, EMONHAiIVEl OTI O1

AnaitoUvtal SOHIKEC
HETappuBpicEIg

0TO GUVTaZl0doTIKO
Kal EKNAISEVTIKO
oloTnUa Kai geiwaon
TOU dnNHOGIoU XPEOUC.

XWPES TTOU TTapouo1alouv umep-
BOAIKO EAA€INHA (GVW TOU 3% TOU
AEII) 6a mpEMEl va CUPPHOPPW-
BoUvV anoAuTa oTiS CUCTACELS TOU
Ecofin.

Qot1600, n EKT npooBETel OT1
TIOAAES XMPES Ba xpeE1acOei va na-
POUV EMTIAEOV HETPA TIPOKEINE-
VOU Va TEPIOPIoouV Ta EAAEIp-
Hata Katw Tou 3% HEXPL TO
2010, aAAa ka1 yia va datnpn-
60UV KATw and To OP10 auTo Kal
Ta enépeva xpovia.

Ztn guvéxela, n EKT napa6g-
TE1 Hia HEAETN OXETIKA UE TN OU-
{NTnon Tou €XEL TIPOXUYEL yia TO
6¢na tns av&nons N un TWv Kpa-
TIKOV danavev oty nepiodo ms
Kpions. H peAétn xataAnyel oto
OURMEpaopa 0T 8ev £x€1 onua-
oia 1600 n aUENoN TwWV CUVOAL-
KQV KpaTIKQV danavwv. Znpa-
gia éxe1 n av&non TWvV Napayw-
YKoV danavav.

O1 KpaTikés SATAVES TNS €A-
ANVIKNS 01KOVOHias, WS MoG00TO
Tou AEII, eival anod tis uPnAoTe-
pes otnv Eupwlavn. Opws, To ue-
YAAUTEPO UEPOS AUTWV SEV aQo-
pAa TIapaywyikous TOHEIs.

O1 pio€s anod Tis YeViKEs da-
TIAVES a@opouV TNV eEunnpETN-
0N TOU SNOCI0U XPEOUS.

I'a to Adyo autod, cUpPwva He
tnv EKT, n AUon 6ev éykertal po-
VO OTOV TIEPIOPIcHO TWV dara-
vaVv. Amnartouvial S0HIKES HE-
Tappubuicels MPoxeEINEVOU va

FeVIKEC danavec
Kdl ToKOo!
2006, w¢ N0ooato Tou AEN
rev.5andve¢  ToKol
BEAyio 8,5 4
Feppavia 5,6 2,8
1pAavdia 3,6 0,9
EANGGQ 8,1 4,3
lonavia 4,6 1,6
raAAia 6,9 2,6
ItaAia 8,7 4,7
Kunpog 9,9 38
AouZepBolpyo 4 0,2
MaAta 6,7 3,5
OAAavdia 73 2,2
Auatpia 7 2,9
NoptoyaAia 6,9 2.8
YAoPevia 6,2 1,4
TAoBakia 5 15
®ivhavdia 6,5 115
Eupwlovn 6,6 2.9
finyA: EKT

gtnpifouv Tnv avantuén, tTnv a-
yYopa €pyacias xai Tnv avrayw-
VIOTIKOTNTA TWV O1KOVOHIGV.

H EAA@6a &amava ta mepio-
00TEPa yia guvta&els gtnv Eu-

R G R GEAR A REERR

ZUVOAO KPaTIKWV

danavwyv
2006, w¢ Noooato Tou AEM

BéAyio |

EAAGSa

ARy
ItaAia ._‘?:-ﬁﬂ' _ aﬁ

MdAta

Eupwdlwvn

40 42 44 46 48 50

pwlwvn, o€ oxéon HE 10 AEII.
IM\npavel oxedov ta SimAdoia yia
TOKOUS Kal OUTE Ta U10a yia tnv
exmaidevon.

AEQNIAAZ ITEPTIOQY

Ty
|

[}
&

Agtar:

oToTNTAS.

AlaywvIouo U-
Woug 30,4 eKar.
£UPW KEPDBIOE N
Manavayiwtou
ABEEA Apopéac.
H gionypévn a-
VaKoivVWOoE 0Tl
nePINABe ae
yvwaon Ing £ni-
otoAn Tn¢ Eupw-
naikng Evwong,
v 06/04/09,
JE TNV onoia €-
VNHEPWONKE OTI
KEpBIoE Tov dia-
YWVIOHO yia Tnv
npopnBeia £ni-
NAWV AWV TWV
UNNPECIWV TNG
Eupwnaikng
Evwonc. O d1a-
YWVIOHOC gival
diapkeiag duo -
Twv pE duvaro-
nNta napataong
1+1 £10C, EVW N
unoypawWn twv
ouppacswv Ba
yivel peta ug 15
Anpihiou, onote
Anyel n npoBe-
opia unoBoAng
EVOTACEWV.

EN ZYNTOMIA

Avotnportepn enorteia TTE
yla Tn peuototnta Ipamnelmv

ME 0T0X0 TNV £ViOXUON TOU MAA10iou Siaxeipions pev-
atotntas twv tpanelwv n Tpanela ts EAAados, pe Ipd-
&n Aoixntn, emMPBANEL 0TIS TPATIECES TNV TAPNON TWV
SEIKTOV PEUCTOTNTAS KAl O€ EVOToINpEVD Baon. Mexpl
TOPA n UTIoXpEWON NTav HOVo o€ emtinedo tpanedas, w-
0TO00 N HEYAAN QVATITUEN TWV EYXWPIWV TPATIECWV OTIS
xwpes ts NA Eupanns kabiota avaykaia th GuvoAl-
KN TTapaxkoAoutnaon tns pEUCTOTNTAS TWV MOTWTIKOV
16pUHATWV Kal o€ EMINESO ORiAov.

TTapaAAnAa pe tav I[Ipa&n Aioikntn tns TtE empBai-

* H Sievépyela Twv A0KNOEWV TIPOGOHOIWONS Kata-
OTACEWV Kpions peugtotntas (stress testing) mou xa-
AUTITOUV OX1 HOVOV TIS AUECES AVAYKES AAA Kal Tis a-
VAYKES O€ TO Haxpompobeono opiovta.

* H gvioxuon tou poAOU TOU A10IKNTIKOU ZUNBOUAI-
0oU TWV Tpanel®wv otn diaxeipion Tou KIvéUvou peu-

* Aivovtal Kivntpa yia tnv ano@uyn ts UnepBOoAl-
KNS gTNP1ENS 0N XpNuatayopd xai tnv Kegaiaiayopa
HE KATAAANAES TEXVIKES TIPOTAPHOYES TOU TPOTIOU U-
TIOAOY1OHOU TWV SEIKTAV PEUCTOTNTAS.

* KaBopilovtal kpitnpia d1dakpions petafl xatabe-
OEWV XOVOPIKNS Kal A1avIKIS.

Anavinon tng Iepag Xuvooou
yia v katafoin tou ETAK

LaQWEIC QIX|ES KATA KUBEPVNTIKAOV TApayovIwy Tou é-
OTIEUCAV va «katayyeilouv» 6Tl 32 MntpomoAels amné-
@uyav va xataBairouv to Eviaio TéAos Axiviitwv (ETAK)
apnoe x6es n Aiapkns lepa Zuvodos. «Emeidn dnpi-
oupyouvTal EWAES EXTIUNCELS KAl UTIAPXEL TIAPATTANPO-
(pOpNON WS TIPOS TNV UTIOXPEWON TwV Nopikwv IIpooanwv
ns ExxAnoias yia thv xatapoAn tou ETAK, n Aiapkns
Iepa ZUvobdos anmo@acioe, ENelta ano lonynon tou Ma-
KapiwTatou ApXIEMOKOTOU, va eEETACEL KAOE eVEEXO-
HEVN TIEPIMTWOoN EEXWPI0TA», CNHEIWVETAL 0 AVAKOIVWon
1ns Iepdas Zuvodou. Zup@wva pe oTeAEXn tTns Zuvod

n ExkAnoiaotikn Kevtpikn Ynnpeoia O1KOVOUIKGV €xel
xatafaiel nén 1o nmoad twv 700.000 €upw® yia TNV axi-
VIITN TIEPIOUTIA TTIOU EAEYXEL, EVQ N MAEIOYNPia TWV UN-
TPOMOAEWV TAKTOTOINOE TO {nTnua epnpodOeona.

EKTQoe16 e1o1tnpicov
yia x10voopopiko Iapvaocoou

EXITtion 20% 0Ta NHEPNOIA €101TP1a Ta ZapBatokupiaka
KQ1 TIS apyies Tou AMpIAiou avaxoivwaoe 6T 6a MpoaEpEl
n Etaipeia ToupioTikns AVATTUENS OTO XI0VOSPOHIKO KE-
vtpo I[Tapvacgaou. And QPETOS AEITOUPYEL GTO X10VO5PO-
HIKO KEVTPO YpaAQEio UTIOS0XNS, TANPOPOPIWV Kal €EU-
MNPETNONS MEAQTAV, EVQ I0XUEL VEQ TIHOAOY1AKN TIOAL-
TIKN. Yapxel mAEov Suvatotnta €K600Ns MOAUNHEPWV
€101TNPiWV AVOIKTGOV NHEPOHNVIAV (1N CUVEXOHEVES U-
TIOXPEWTIKA), TIOU ONHAIVEL TWS KATO10S UTMOPEi va Ka-
VEL XpNON TOU E101TNPIOU OTIOIECONTIOTE NHEPES, APYIES
n xadnuepives. H xpéwon eivar 500 povades kabe a;
via ka1 pia povada xade xadbnuepvn. Aiatibeviar na-
X€ta twv 6, 10, 20, 40, 80 xa1 150 novadwv. H ayopa twv
€101MPIWV UMOPEI Va Yivel anod To NAEKTPOVIKO KQTaomua
HEOW TOU Ssite www. parnassos-ski. gr

Avoixto 10 0¢pa
NG EKTAKING £10POPAG

AVOIXTO TIAPANEVEL TO EVOEXOHEVO vu
KANOoUV o1 5npdaio1 UTGAAnAol va
Katapaiouv 1o H1od n HEPOS TOU Hi-
000U TOoUs WS €10YOPA yia tn oTn-
p1&n tou 81koU Tous Tapeiou IIpo-
volas, Omws TPOKUTMTEL amnd Tn
OXETIKN TOTTOHETNON TOU apuddiou
u@umoupyou AnmacxoAnons K. I'. Ko-
vtoyidvvn otn BouAn. Amavio-
v1as o€ Epwtnon tou K. ¢. KouBe-
An, o K. Kovtoyidvvns nepiopiotn-
K€ VA ONUEIWOEL OTI1 O1 OTIOIES KU-
BepvnTIKES ano@Aacels 6a An@oouv
€nelta and emionun Koiwvormnoinon
oto YTOUpYEIO TNS OXETIKNS TIPO-
Taons ano MAEUPAs tns d10iknons
tou Tapeiou. «Otav o1 MPOTACELS U-
nMoBAN6GoOUV EMONUWS OTO UTIOUP-
yeio, 6a €€eTA0TOUV HE TIPOOOXT], M-
OTE va KataAn&ouue gtn BEATIOTN
duvatn Augn», €iMeE Xxapaxktnpiotl-
KA 0 u@UMoUPYOs ATIaoxXOANONS Kal
HeTa&u alwv npoobeoe: «T6oo n
Nye£oia Tou umoupyEiou 600 Kai n
S10iknon tou Tapeiov avtipeTwri-
{oupe ne peaAIONO TNV KaTdoTaon.
Z10x0s pas €ival va ppedei n xpu-
on Toun, QOTE Ta npofAnupata va
EMAUOOUV».

-

Yepvapio oty Abnva ya
T1G EVOOONIAIKEG OUVAAAAYEG

H Grant Thomiton Tpaypatonolei npepida yia Tnv Xatavonon
s véas vopoOeoias mou OeopoBetnOnKe pE TOV N.
3728/2008 tou un. Avarmtugns, avagopika pe Tis evdoo-
HIAIKES guvaAAayEs xai tn dlapop@won tou akéAou Tex-
unpiwons. H nuepida 6a npaypatonoinbei otnv Anva,
™ M. Aeutépa 13 Anpiiiou 2009, atis 5.30 p. . ®a axo-
AouBnoel Hovonuepo eEEIS1IKEUNEVO OENIVAPI0 PNE BEpata
Transfer Pricing, mou 6a npaypatonon®ei tn M. Tpitn.




