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2E 36 AOZEIZ HE=O®PAHZH
>€ 1oXL n PLOUION
VIO TIC O EINEC O

T[pOCTG TCX[JS(CX MARFI;’\IAE?(NATIA

Navw and 850.000 emixelproelg Kal eEAe0OE-

POPOAOTIIKO NOMOZXEAIO
Mo avotnpd

TA TEKUNPIO VIO
TIC KOTOIKIEC

«MoBev €0XEC» Y10 TIC TOKOXPEOAUTIKEC DOTEIG

CTEYAOTIK®V MPQOTNG KAToIKiag >OEN. 8 pol emayyeApatieq xpwotobv 12 dio. >0€A. 10

AlpEPNC OAVEIOUOC aTIO XWPEC TNC Evpwlwvng - EumAokr kot tov ANT

> LJ@WVIA VIO 0WOII10

H EE eveKpPIVE TOV HNXOVIOHO 0TNPIENC

I MNamavdpéov: H EAAGSa
TOL EVPW €ival Ao@AANC

T TIPOPBAETEL TO OXEDIO
dlaocwaong Twv 22 Jlo.

MOAUL IKOVOTIOINTIKK XOPAKTNPIOE TNV and@acn
TOUL CUMPBOUVAIOL KOPLPNG 0 TIPWOUTIOLPYOC KAl

Euvpwnaikr Kevtpikn Tpdmnela kot Kopiolov a €-
XOULV TNV €VBOLVN eMBAEWNC TOL OXEDIOVL, OAANG PE

ouvelo@opd Kal Tou ANT. To ox€d10 evepyoToleital
UETA amod opo@WVN and@acn Touv Euponpoup. To
HEYOADTEPO PHEPOG TWV XPNUATWY aTO TIG XWPEC-
UEAN pE diepr) daveEIoUO Kal PJE TA EKACTOTE ETI-
TOKIO TNG ayopag Kal Ta uméAota and to ANT.

EvTovo mapackKrivio yia
TOV ELPW-CLUPBIBACHO

Y& pia ouvavinon x0eqg to anodysupa N. Zapkoli -
A. MEpPKEA KpiBNKe n TOXN TNG CLVOSOL KOPUPNG.
O1 300 Ny£Teg OLIATNOOV OAEC TIG AETITOPEPEIEG
TOu oXediou pe Tn BorBegla TOL TTPOESPOL TOU
EvupwTmaikol ZuhBouAiou X. Bav Poumél Kal Tou
MPoESdpoL TNG EKT, Z. K. Tpioé. MOAIG KaTéEANEav
o€ CLP@WVIa KaAeoav Tov I. Mamnavdpéou.

TOVIoE OTI N EAAGSA Kal n Eupmn Bynkav o
1I0XLPEC €T AMO TNV Kpion. AecpedBONnKe 0TI Ba
TIPOXWPNOOLV Ol AAAaYEG € BABOG TNV 0IKOVO-
pia Kal TNV Kovwvia Kol XapoKIApIoE 1I3laitepa
onuavTikAg TNV andé@acn tng EKT yia Ta opdAoya.

ZEUTIAOKAPEL TWPA TO
TIPOYPAUUA VIO dOAVEICHO

To BAEéUPO OTIC AYOPEG OAUEPD, UETH TNV ETITEVLEN
oL@ WViag otnV E.E. Kal KLpiwg HETA TNV ATO@a-
on tTnNg EKT va dlatnprioel aVoIKTEG TIC YPOUUEC
pevOTOTNTAG. MANPOEOPIEg BEAOLV TNV EAANVIKN
TAELPA £TOIUN VA aloTioloel avd Ao oTiyun, a-
KOUN Kat TN M. EB3opdada, TNV €LVOIKN CLUYKULPIA
KOl va amevBuvOei oTIC ayopeg >0eA. 3 -6

0 H EKT Ba déxetal Kal usrcx To 2010 TiTAOULC pE O&loAOYNON BBB-

Avaoa ano Z. K Tplog o€
xpamnelec-opoAoya

© Mo CNUAVTIKY OTOEOGCN OKOUN KOl OO T CLP@WVIa oTNPIENC,
EKTIHOUV o1 Tpamelite¢ © ZTi¢ 313 PYovAdEG LTIOXWPNOE TO spread MPOBAHMATIZMOZ AMO THN EMMAOKH TOY ANT

BobidavaocatdooylatigTpdnele  XOUNAGTEPN TMIOTOANTITIKN aglo- Z ’ ’ r
: : ynon ¢ i LDVEXIOTNKE N XOUNAN TTNON

000 Ka1Y10 TNV EAANVIKNA 0IKOVO-  Adynan €w¢ BBB-. Ikavomoinan

[. pio amoTéAeoe n ano@acn Tou  yla TNy anogacn e€€@palav XBeg N
®A  mpogdpou Tn¢ EKT, Zav Khovt 1600 N Tpanela tng EANGOOC 600 Tou €v p W ZTG 1 ’ 3 2 69 60)\

looTpia enpw/doAapiov

1,3000
31 101 1 14/2 2172 28/2 7/3 14/3 21/3 25/3

M Tpige, ue v omoia Ba yivovtal KO o1 Tpameditec. OMw¢ onpein- STA XaUNAG TV TEAELTAIWY 10 PNVAOV LTTOXWPOVUTE TO EVP®. H EUTAOKN
B QKT KOl META TO 2010 TO EAAN- Vav, OMOMOKPUVETAL 0 Kivduvog Tou ANT 010 OX£310 yia TNV EANGS O EKAXHPAVETAL ATO TIC AYOPEC WC OdU-
% VIKa OUO)\OVG- MahioTa, n EKT va 5HU10UPVﬂ9€l T[POB)\HUG atn vapio Tng Evpwl®VNg va SlaXeIpIoTEl povn TNg TNV Kpion >0EA. 4

Tr, 6o déxeTal TOUC TITAOUG KOIL HE  PEUCTOTNTA >GEA. 4
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HINQMH MAZ

Na pun xo0ei kal
N TeAevTaia evkalpia

10 Babia avaoa maipvel N EANGSQ peTd

M TN YAANOYEPUAVIKA GUHQWVID KOPLENC

Y10 TO TTOKETO owTnpiag. Eival pia olkovouikn
BonBela - Babid avaca yia TNV KAALYN TOU
QETIVOL OaVEINKOD TIPOYPAUHATOC TNC XWPAC.

AUTOS o Sev TPEMEl VO EEXVA OUWE KAVEIC
0UTE P10 OTIYUA EivaL OTIN EAANVIKT] OIKOVOMia
Bpioketal og @don Badiag beeang Kalndnuo-
OlOVOUIKI) TNG Katdotaon BpioKeTal atnv «e-
VTOTIKI)».

Kat oUte okéwn OEV TIPETEL va Yivel yia
XOAAPWaN TN OLOTNPAG OIKOVOUIKNAG TOAITI-
KNC. To avtifeto: EmIBeBatwvetal Kai evigyL-
€TALN AVAYKN Y10 TIPOGHAWGN TNC KUBEPVNTNG
0Tn dNUOCIoVOUIKN €€uyiavan, otnv miTevEn
TWVY 0TOXWVTOU TIPOYPAUUATOC OTABEPATNTOC
Y10 hEian Tou EAAEIUUATOC KOl Tou dnpoaiou
XP£€0UC, KOBWE Kal N og poviun Bdon mapoxn...

«0&uydvou» aTnV TapaywYIKN d1adIKaaia pe
TNV ameAELBEPWAN OAWVY TV ayop®v, LE TNV
Katdpynan 0Awv xwpic e€aipean Twv Aeyape-
VWV KAEIGTWOV EMAYYEAUATWY KOl OYOPWV.

H mopeia aut €ival n povadikn d1€€odag,
eival povodpopoc. Holkovopikr BorBetampog
N xwpa divetal pe auotnpolg 6pouc. H Eu-
pwnaikr ‘Evwon dev TPOKeITal va avexoei
oUTe €va Brpa miow. Ta AoyIoTIKA TEXVATHO-
TO TOU 0KOAOLBNBNKaY yia TOAAG Xpdvia, Ta
pigdAoya Kal ol KwAvaolepyieg dev €xouv
TTAEOV KOpIG B€an. H Avykeha MEPKEN AAAW-
OTE (PPOVTIOE Va ameVBOVEL OXETIKNA TPOEIDO-
noinon...

H kuBépvnan, OAOKANPO TO MOAITIKO aUOTN-
Jo TTPETEL VO AQPIOOLY OTNY AKPN Ta TTEPI dle-
BvmVv KEPOOOKATWY KOl VO TPOXWPHRTOULY
XWpPIi¢ mapekKAioelq atov pduo Twv PILIKWY
peTappubuioewv. O1 «kepSOTKATO» AANWOTE
OTAQG... ETMIXEIPOUVY VO EKUETOANELBOUV OIKO-
Vopigg mou gival mpayuaTi o€ aduvaun Bea.

KaBa¢ idn mapotnpouvtal OPITUEVEC KaBU-
OTEPNOEIC TNV UAOTIOINGN ONUAVTIKWY KLBEP-
VNTIKQOV OMOQACEWY, OTIWC OTNV KATAPYNoN 1)
KQl ouyXwveuan @opéwv Tou Anuoaciou, Ba
TIPETIEL N «ETOPEVN NUEPO» TNC TUVOSOL KOPU-
QNG VA aNUAVEL CAATIIOPO Y10 TNV ETITAXUVAT
TNC LAOTIOINGNG TOU KUBEPVNTIKOU €PYOU.
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9 ZeARvN 11 nuepwV

[To BapoueTpo tne nuépac]

«ANAZA» AMNO THN EKT

O Zav - KAovT Tploé avakoivwoe 6Tl n
EKT 8a cuveyxioel va dEXETAI WG EVEXU-
PO OUOAOYO UE MICTOANTITIKA a&loAdynaon
¢w¢ BBB- kal yetd 1o 2010. [ZeA. 4]

AANEIZMOZ

H EANGOa Ba PByel AUETH OTIC AYOPES
TIPOKEIMEVOU VO OVTANCEI TN PEVOTOTNTA
nou xpetaletal. [ZeA. 6]

MPQTH KATOIKIA

Nobev €oxeg yla TNV AmMOKINGN 1 aVE-
YEPON MP®TING KATOIKIAG OO TO MPWTO
TETPAYWVIKO HETPO QEPVEITO VED POPO-
AoyikO vopooxédio. [ZeA. 8]

O®EINEZ

«Mpdowvo» @w¢ ylo Tn puOUION TWV
CUOOWPEVHUEVWY 0QEINOV D@OoUC 12 dio.
EVPW TPOG TA ACPAAICTIKA TAPEiQ aVE-
Bel o umoupyeio Epyaaiog. [ZeA 10]

2TOV TIOAUO TNC NUEPAC

OAol gixav oTpappévn TNV TIPOCOXH)

TOYPKIA

KAUOK®OVELTIC TPOKANOEIg 0TO Alyaio n
AyKupO. ZTn ypappn ¢ Yoxpaipng -
nayplmvnong n ABnva. [ZeA. 29]
KYTPIAKO

ZTnv KOmpo petd to MAoxa o mpwoOu-
TOUPYOC EVOYEL TWV «PEUSOEKAOYQDV»
™ 18n¢ Ampidiov. [ZeA. 29]

K.MAMOYAIAZ

MAvupa eAnidag and tov K. ManoOAla.
ANA®OEIC TNG TOMTIKAC NyETiag yla TNV
kpion. [ZeA. 30]

>KANAANO

Néeg okléq yla pile¢ amo tn Daimler.
AwpPOodOKIiEC OE 22 XWPEG KAl TNV EANG-
da. [ZeA. 31]

AMNOZHMIQZEIZ

MeyoaAOTEPEC OTMOLNUIOTEIC VIO OTOA-

AAKTYAIOZ
Zruepa
KuKAo@opoLy ta ZYT A

AOTPIO OEIG aKIVATWY. [ZEA. 32]

EKKAHZIA

Tn «xpuan Toun» mou Ba apel To adI€€o-
50 peTa&L KLBépvnong kal EkkAnaiag
0TO B€pa TNG @OPOAOYNONGC TNG EKKAN-
OI0OTIKAC meplovoiag, avalntolvoav
péxpl x0eg ot dVo mAeupég. [ZeA 33]

BPETANIA

EVTOVO TPOEKAOYIKO XPWHO €XEL O VEOC
Bpetavikdg mpolmoAoylopdg mOL TaAPoU-
oiaoe nKUBépvnon Twv Epyatik®v. [ZeA
36]

ENEPIEIA

Mpa1n otn d1ebvn Katatagn 6oov apopa
TIg emevdVOEI O KABAPN eVEPYELD ava-
deixBnke n Kiva to 2009, a@rivovtag
nMiow TNEG TIC HMA yio mpOTn @opd ano
TV €vapén Twv OXETIKOV HETPNOEWV.
[ZeA. 37]

otov N. Zapkodi Kal BpnAKe TNV evkalpia

0 Z. K. Tp1o€ va «kaBapioe» To ToTio...

O nuepnaiog

[6a cuuBoLv onuepa]

MOAITIZMOZX

Mouaoikn

E€1 mpwtdTUTa PECITAA EAANVIKOD TPOYOU-
o100 TpaypatomolobvTal amod T 21 EXpL
alplo, TPIV TI¢ TPOYPAUMOTIOUEVEG TIOPA-
otaoel¢ Tov Half Note Jazz Club. Agéloté-
XVEC MOUGIKOI e PEYAAN euTEIpia oTOV
autooxedlaauo Ba guvumap&ouy e Kopu-

@aioug Tpayouv-
OI0TEC Ko TPA-
youdomoloUcg.
ZUMMETEXOLY O
MiAto¢ Mooyxo-
Aidn¢ pe Tov OU-
o Momadoémnou-
Mo, 0 Xpnaotog
OnBaioc pe Tov
Mopyo Kovtpa-
@oupn, 0 Mna-
JTNG ZTOKOC HE
Tov Kwota Mo-
pioon Kot Tov
2Akn Bopyep-
Tlidn, n Aéomol-
va OAvpmiou pe
Tov Métpo Apa-

youun kat tov Ayyedo Manadato, o Movo-

yIOTNg AdAelac pe 1o Niko MEpunyka Kat
Tov AAEEOVOPO APKABOTIOUAO Kal TEAOC N

FAukepia pe TNV Zwn Tnyavoopla.

O KaIPOC

HMEPA
Tevikd aiBplog
Kalpog otn Bo-
PEID, SUTIKN Kal
KEVTPIKA EAANG-
50, To Alyaio W
Kal TNV KpAmn.  3-4 -
O1 dvepol oto N
Ayaio Ba mvé-

ouv Bopelol,
BopeloavatoAl- VIV
Koi HETPIOL €C 3-4
10XUPOI Kal OTO n

16vio Bopelo-

SUTIKOI PETPIOL.

ATTIKH

Tevikd aiBplog.

Avepol Bopelol evTaoewg 4 Pe

5 umo@op kail atov EuBoikd 6

Je 7 umo@op. H Bepuokpaaia

Ba kupaveeiamo 10 €wg 19
BoBpouc.

(?°C-20°C

EYPQIMH Xiévia ota

8°C-19%*i_

A.
& 9BS3BE»

‘%

5-7 *

\*'V >

OEZZAAONIKH
NIYEC VEQWOEIC Kal TOTIKA TiE-
PIOPIOPEV OPOTOTNTA TO TPWI.
Avepol aoBeveic. Ogppokpaaia
omo 10 €wg 18 Babpouc.

10°C-18°C

V

Bopela. Ne@waoelg N

OTO BOPEIOAVATOANIKA, /

KEVTPIKA KOl VOTIO

BpoX€C OTO KEVTPIKAL.

HAlo¢ pE ve@OOElg

oT0 BOPEIODUTIKG

Kal votia.
ApocTepvTap 5°/11°
BepoAivo 7°/20°
Biévvn 8°/20°
Boudaméotn 10°/21°
BoukoupéoTt 3°/15°
Bpu&éAreg 7o/i2°
EAgivki 1°/3°
AlcaBova 9°/17°
Aovdivo 7°/11°

SABBATO 27/3 Magpitn 5°/12

AiBplog Pe apalég veQWaelG. TIg Bpa-  Mooxa 0°/4°

SIVEC WPEC OTA BOPEIODUTIKA Eival

C WPEG B P Mapiot 7°/12°

meavov va anuelwbolv Aiyeg BpoxEc.
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10 GEMA

H oup@wvia emetedXON £MEITa amo SPOUATIKEG YOANOYEPUAVIKEC dlaBoUAEDTEIC. To BepoAivo

0mooEXONKe TN duvaToTNTA Xoprynong Bondeiag otnv EAAGda amd tnv Evpwlwvn, £0TwW Kal o€

OluepN Bdon, evw to Mapial eime «va» otnv €UMAOKN Tou ANT Kot g€ GAAOUC OPOLG TNG MEPKEA.

MHXANIZMOZXZ XTHPI=ZHX AlNO EYPQZQONH, ME YNAPOMH ANT

«2Woif1o» oxnv EANGOO Ao ToV
oLUBIBaouo MepKeEA - Zapkodi

BPYZEAAES, MOPIOx AAPATOZ

ouMBIBagudC Meppaviag Kot FoAAI-

0C, TTOU EMETEVXON OTNV EKTAKTN Kl

SldipKelag piag wpag CUVAVTNON TNV
omola eixav x0e¢ to andysupa n AyyEla
MépkeApeTov NIKOAG Zapkodi, aiveTal mwg
aipel -€0Tw Kol TPocwpIva- TNV KATAGTOON
KOKKIVOU guvayepuol atny omoia ixe mepi- !
€NBEI N EANGIOO KO TO «EVOEXOUEVO XPEOKO-
TGy, TPOGPEPOVTAGTNGTO «YEUATO TIGTOAL
TAVW 010 TPAMECI» TIOL EVAYWVin {NToloe
TOTEAEUTAIO JIGTTNHA ATO TOUC ETAIPOUC TNC
(OVOAUTIKO peMOPTAL Y10 TN OTAOT TN EAAN-
VIKIC TAELPAC OTN GeAida 5).

‘000 Y10 TO «TTUPOUOXIKA», AQOPOUV KE-
@aAata Youc 20 - 22 d10. EVPW, OTa OToia N
EANGS (6TI0¢ Kot GANEC X W PEC TNC Eupwl®-

VNG O10TOIEC, EVOEXOUEVWC,
QVTIYETWTIoOLVV avaAoya

ZTNv anogaoon
ol «16» avayvwpi{ouv
™ «@INO30EN Kal
OTOQACIOTIKY dpAcn»
Tov €Xel avaAdpel

n ABnva, eve ema-
vohapBavetal 6Tl

«n EAANVIKA KUBEPVN-
on dev €Xel KaTaBEael
QTN Y1o OIKOVOMIKA

BorBeio».

TPoPArUaTa 0To HEAAOY) Bt
€xel mpdofacn w¢ «ooTatn
A0on» (ultima ratio, 6mw¢
gine n Meppavida KayKeAd-
p10G) KOl OE TEPIMTWAN TIOV
« XPNUaAToddtnaon and tnv
ayopa eival avemapknc». Oa
gival de Katd kuplo Adyo
ELPWTIOTKA -KOTA Ol 2/3,00-
Qwva Pe TNyEC anod o Mapi-
ol- Kal 6o Tpoépxovral ano
OlpeP OAVELD OE EBEAOVTIKT)
Bdon, e Paon «ta EMITOKIA

NC ayopdc» (N 1omavikr El
Pais, 0TNV NAEKTPOVIKNA TN GEAid, €Kave
AGYO Y10 EMITOKIA Aiyo mavw amd To 3%).

KEDAAAIA »«OualacnKki» TPoRAEMETaL
va gival Kal n guppetoyr Tou Alebvolg No-
piopatikol Tayeiou. EKTOC and Ta Ke@dAala
Tou Ba 81abéatl, eQpoaov UTAPEEL EvepyoToi-
nonTne BorBelag -mPOKEITALYIO TO UTOAOLTIO
€va TPITO TOU GUVOAIKOU TIogoU- Ba d10dpa-
HoTidel pOAO KOl GTOV UNYXOVIGHO EQOPHOYTC
Kal EAEYX0U TwV 6pwV TNE SUPPWVINC, amod
Kowvou pe tnv Kopiaév kai tnv EKT. H oup-
peToXi Tou ANT IKaVOTIOIET pia BaaIKr amai-
TnonTov BepoAivou -0x1, OpwC, Kaitou Tpioe
(QVOAUTIKO PEMOPTAL Y1a TIC AMOQATEIC TNG
EKT katn¢ avnouyieg tou mpoédpou tn¢ otn
oehida 4). To ax€d10, oL £XEN EKTOTN HIAUI-
on geAida, 0pIoNKOTOINBNKE TOPOUTIn TwV
TPOoEdPWV Tou Eupwmaikol ZupBouAiou Kat
¢ EKT, Xépuav Bav Poumérkat Zav Khovt
Tpioé avnotoixw¢. O MPWTOC OTOV Omoio
TIOPOUCIACTNKE ATAV 0 GETT EVOIAQEPOLE-
vo¢, Tpwbumoupyog Mapyog Mamavdpéou,

» Xapodyeha Zapkoli - MépkeA. H cup@wvia ikavorolei BepoAivo, Mapiol kat Tnv ABrva...

€VW OTN GUVEXELD O K. PouTélto dnuoaionoi-
NoE 0TOUC NYETEC OAWV TWV KPATWY - HEAWV
¢ Eupwlwvng -ot omoiol Kal £dwoav T
OLYKOTAOEDT TOUG, XWPIC aAAaYES, KATA TN
oLVAVTNOT TouC TTov Apxloe ang 8.30 1o Bpd-
dv, Wpa EANGDAC.

Ailel, wotd00, va onuelwBEel 0TI dev Tie-
PIEXEL CUYKEKPIUEVOUC apIBlIOUC, EVW OPKE-
TG onueio ToL TOPAPEVOLV (OKOTHWG;) 0oa-
o). OMW¢TOVIZaV SIMAWHOTIKEG TTNYEC, TOPd

TOV oUMPBIBaCUO, Ot dlaEopEC MEAAAWY Kal
[epUavaV Oev £XOUV EEMEPATTEITANPWC. « T
onueio axpng a@opolvTo PéEXPITOL Ba ava-
YKOOTEI va aigoppayiagel n EANGda mpotol
gvepyoToinBoly ta dipepr| ddvela, aAAd Kal
o€ 010 Babud unopei va undpéel cupewvia
aVOQOPIKA HE TNV EMIPOAN HEAAOVTIKGOV
KUPWOEWY», dNAWGCE XAPOKTNPIOTIKA TPOG
Touc Financial Times a&lwpotol)oc 0 omoiog
TapakoAolBnaoe ano Kovtd ng dlampayuo-

Etoipo 10 ANT va d1a0£ael 27 610. A0

©Q1 appodiol Tou Tapeiou Bewpolv

TO ETPO TOU EMINVIKOU [MpoypaupoTog

2 TOBEPGTNTOG EMOPKI)
OYAZITKTON, MIXAAHZ ITNATIOY

H EANGOa €xel KAOE diKaiwua va davel-
otei and 1o Alebvég Nopiopanko Tapeio,

dNAwae 0 APepIKavog umoupyog Olkovo-
HIK®V Tipobi Tkébvep, 0 omoiog TOVIOE 6-

TL€XEL umioToolvn Tw¢ N Evpwnn Ba
BpetADON Y10 TO OIKOVOUIKO TTPORANUA

¢ EMGSag. Mpoabeae 6n yia va cuupei
auto, N EANGSa mpémelva a@lepwoei o€ €-
Vo Tpoypappa Tou 6a tnv fondroetva &e-

TEPATEL TNV Kpion. H cuppetoxn Tou Ta-

peiov ato ox€610 dldowang eival onuavn-

Kr) dnAwaoe a&lwpatoLXog Kal Tpoadeae

To €8¢ «Edv Kol epoaov uToRAAEL aitn-
po n EANGSa, To pepidio Tou Tapeiov Ba
eivai 27 d10. doA. (YOpw ota 20 810. EVpw)
To omoia 6a 30600V o€ didoTnua 18 un-
V@Vv. To m0gd auénbnke anuavnkd pe a-
no@acn Tou dlevBuvtr) Tou Tapeiov UoTe-
PO OO TAPEURACT TWV HEADV TNC EVPW-
0K C OUBGdNC», TOVIOE.

EMITOKIO »Z0OP@WVA PE TTANPOPOPIEC
TO EMITOKIO OVOUEVETAL VA KAEITEN» OTO
2,5% Kl TO OVATOTO EMITOKIO TPOPRAETE-
TaIVa QTAoEl 1o 2,4%-3%. AlELKPIVIOTN-
Ke, MAvTwe, 6nto Tapeio dev Ba {ntroel
KaVEVa eMIMPOTOeTO YETPO. Ot apuodiol
TIoL agXoAoLvTal e TNV EANGdO Bewpolv
ON TO IETPA TOU EAANVIKOD TTPOYPAKHATOC
0TabepATNTAC Eival ETAPKI) KOl £XOULV €-
yKp10ei amd 10 ANT. Opwg, To Tapeio Ba

TevoelC. Mpdayuan, dev eivatAiyol ekeivol mou
EKNMOLV 0N, N ¢ EMOPEVEC NUEPEC, Ta'Spreads
TWV EAANVIKWOV OPOAGYWV €ival Pev mbavo
V0Ol UTIOXWPHGOUY OTASIAKA OTa EMMESN TWV
250 povadwv, Ba e€akoAoubricouv OwE va
KaB1oToOV 1B101TEPWC OKPIPRO TOV SOVEIGHO
NE XWPOC 0€ oXEan We Toug Evpwmaiouc e-
Taipou¢ ™G EmimAgov, ol SI0TUTIOCEIC TOU
KEIUEVOU TIOU EYKPIBNKE XOEC KAl IPOPAETEL
01 N evepyomnoinan Tou uNxaviguol atrpIEng
npENEL VA gival oud@wvn amo Toug «16» g
Eupwlwvng, divouv ato BepoAivo tn duvatd-
rava TpoBaAel BETo ava mdoa anyun, EQo-
00V Kpivel 6N autr) dev eival KATAAANAN.

AYSTHPOTEPHEMITHPHZH HTleppavia
KOTOQEPE va eMIBAAEL, OPWE, Hia akopn
B€an TNng, N omoia £XE1 va KAVEL JE TNV OL-
OTNPOTEPN EMITAPNCN TWY TPOUTIOACYICHWV
OAWV TWV KPATWV - HEAWV TNE ELpwlmvng
amnd n¢ BpugEAAeg, oANG Kal TN SuVATOTNTO
EMPBOAIC KUPWOEWY GTOUC TOPABATEC. «ZTO
MEANOV, N TAPOKOAOVONGN TWV OIKOVOUIKGV
Kal ONPOGCIOVOUIKWV KIVOUVWY, KAB®E Kal
Ta epyOAEia yio TNV TPOANYH TOUC, CUMTE-
prhapBavopévne tng dadikaaiag oe mepl-
TITWOEIC UTEPPRATNC TOU OPIOL Y10 TO EAAEI-
pa, TpEMeLva loxupomoinBolvs, avagEpeTal
0T0 Keipevo. MAAIoTa, 0 K. Poumél avélafe
V0O TIOPOUCIACEL, WE TO TEAOG TOU £TOUC, éva
0X€010 Y10 TOV EAEYXO KOl TIC KUPWOEIC -
Xwpic, mAvTwg, va ava@épeTtal ae alhayn
TWV 10XUOVTWV CLUVONK®V.

N4 «d10pOWNKEC KIVATEIG» EGV 01 OTO-
X0l IOV BETEL TO IPAYPAUKA OEV TTPAYHA-
TonoinBouv. O aélwuatolyog ime 6n Ba
OLUPWVYNBEL XPOVIKO dlATTNHA EEETAONG
NG LAOTIOINGNG TWV YETPWV. TO TIO TIBa-
V0 eival ava e&dunvo. To Keipevo Twv
TPORBAEWEWY Yia TNV EAAGDA Kal GANEC
XWPEC 600nKe x0eC aTOV S1ELOLVTA KO TO
MEAN Tou ZupPBouAiou Tou ANT.
©O1mpoPAEYPEIC yIa TNV EANGOQ 0€ O,N
a@opa Tov pubuod abénang Tov AEM gival
peiov 2102010k0a11,1102011.
©O1TPOPAEYELG Y10 TOV OEIKTN NUWOV KO-
TOVaAWTH €ival 6n Ba onuelwaEl peiwan
KO TO EAAEIYO TPEXOUC KOV GUVOANAY WV
amé 10,6 To 2009 Ba pelwbei og 9,87 10
2010k018,2102011.

©H avepyia 8a avéndei and 1o 9,4%T0
2009 ot 12%710 2010 ka1 13%to 2011.
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ANTIAPA KAI OTPIZE

MEeL 1o EVpw
N EUTIAOKI
TOU ANT

2TOUC PUBPOULC iWV AETITOUEPEL-
@V TNC XBE€aIVAC oLUMEWVIaC yia
NV EANGDQ XOpee x0€eC TO V-
pw, TTOL TO PPddu uToXWPOUTE
KO TT@AL OTO XOUNAOTEPO TOU
10unvou évavti tou doAapiou
(v mpONyoUPEVWE EVIGXULO-
Tav). ZTI¢ 21.45 opa EANGSAG
TO ELPW UTIOXWPOUTE KaTd 0,2%
€VavTI Tou doAapiou, ota 1,3288
OOA., TIO KOVTA OTO XOUNAGTEPO
eminedo TN xBeavig ouvedpi-
aong (ota 1,3269 doA.) and 6,
0TO UPNAGTEPO EMIMEDO TOU,
ota 1,3386 60A. KaTtaAuTng yia
TNV avTidpaaon TWV EMEVIVTWV
oTdOnKe n dNAWaN TOL TPOE-
opou Tn¢ EKT, Zav KAovt Tpli-
0¢, TWC €6V T0 ANT €xel mpw-
TOYWVIOTIKO POAO GTOV PNXOVI-
opo oTPIENC TN EANGDOC TO
onfua mov Ba £31ve n Eupwn
eival mw¢ aduvartei va XeIploTei
T0 TPOBANUOTE TNG.

EYOYNEZ »«EA&v 10 ANT 1 GA-
Ao owua avoAdBel euBOVEC ot
8¢on Tou Eurogroup A Twv Ku-
Bepvrioewv, ToUTO €ival mdpa
TIOAD KakO», €ime o K. TPICE.
«Ta KPATN - WEAN 0@EiAOLY VO
pNV eyKaTaAgiyouv o0Te pia
omBaur] omo TIC CNUEPIVEG EV-
B0veg mou Toug avaAoyouy Ba-
OEL TWV ZUVONKWY».
MPONYOLPEVKC TO EVPW EVITYL-
otav, £V HEow EATIIdWV TWC Ba -
TIOPEEL KUPIWG EVPWTIOTKO TIAKE-
TO OTAPIENC.

IXETIKWG TO PEAOC TOU A.Z. TNG
EKT, A Mmivi Zpdykli, 0nAwaoe
otnv epnuepida Die Welt:

«O00l eVOLOPEPOVTAL Y10 TNV Ol-
KOVOUIKI| KO VOUIGUOTIKI OT0-
BepdtnTa TG Evprdnng Ba mpémel
Vo avatdooovtal otn Boroela a-
16 1o ANT. Katyia va kKdvw pia
TIPOKANNKT 6AWON: 0 KOOUOC
TPEMEIVA IPOCPUYEL GTO YEPUO-
VIKO GUVTAYPOTKO SIKOGTPIO €-
Av ePNAAKEi TO ANT».

» Z. ZOKPOTEG

HMEPHZIA
MAPAZKEYH 26 MAPTIOY 2010

H EKT Ba dEXETAI W EVEXUPO OUOAOYO PE agloAdynor BBB- kot mépav tou 2010

«AvO00» aTo TPIoE 0Ta EAANVIKA
opOAOYO Kal N¢ TPATE(EC

»  KOKAol TN TTE ekTIPoU-
oav 0TI AMORIOKPUVONKE 0 Kiv-
duvog va dnuioupynBoLv Tpo-
BAruaTO pELOTOTNTOC OTa
gyxwpla 1dpLpoTa

THE AAAEAAY XPYZANGOIMOYAQY
KAl THE EAENHX KOMINH

ab1& «avAao» aTo EAANVIKA

OpOAOYO KOl OTIC TPATIECEC

€dwae x0e¢ n Evpwmaikn
Kevtpikn Tpamela, Kabwg o mpoe-
Opd¢ TNC Zav-KAovt Tpiog avakoi-
vwoe 0Tl n EKT Ba guveyioel va
OEXETAL WC EVEXUPO OUOAOYO HE
ToToANmTIKA a&loAdynon éw¢ BBB-
Kal mépav tou 2010. KukAol g
Tpanélnctng EAAGSOC ekTIOOTOV
OTI OMOPOKPOVONKE 0 Kivduvog va
dnuioupynBouy mpofAuaTa PEL-
otéTNTOC OoTI¢ TPdMelec Kal divetal
0 amoPaiTNTOC XPOVOC OTNV EAANVI-
Kr) OlKovopiava eQoapuéoelto MZA
Kal1va opBomodnael.

210 {610 uRKo¢ KOMOTOC Kl O €-
TKEQAANCTNG EFG Eurobank Nikog
Kapapodng mou axoAiaoe 0TI n
xBeavr| andégaaon tng Ppaykeolp-
¢ iowg eival onuavtikdtepn omod
autA TV BpugeAAwv y1a Tnv oUoTo-
0N TOoU UNXavIoHoL BonBelagylatny
EAMGa, KaBWE amouaKpOVEL ONEC
TIC OVNOUXieg yia TO av Ba umopov-
oav va avaypnuatodotnolv Ta o-
Mooy Tou EAANVIKOD dnuogiou.

YMNOXQPHEH» MOAICEYIVOV YV®-
0TEC 01 ONAWOTEIG TOU K. TPIoé aTo
Eupwnaikd KowvoBouAio (xBec to
Tpwi), Ta spreads TwvV EAANVIKGOV
OHOAOYWV EVAVTI TWV YEPUAVIK®V
vnoxwpnaoav, oTi¢ 313 povadeq
Baong amé 333 oto KAeiowpo ¢

» Hkivnon Tpiog eival owaoiflo yia ia EAANVIKE opdAoya Kat TG TPATE-

{eC. OeTIKA TO oXOAI0 amo . MpoRomovAo kat N. Kapapoiln

Tetdptnc. MapdyovTegTng ayopdc
eKTIJOVGaV 0TI N Tdon auth 6a ou-
vexIoTel, TpoRAeYn mov av emipe-
BalwBei Oa Aeltoupynael EVEPYETI-
KA Y10 TO XOPTOQUAAKIO TWV TPA-
nedwv, BEATIOVOVTOC TOGO TNV
KaBapr) Toug 6€an 600 Kal Ta amo-
TeAéopatdtoug. «<HEKT ouvelogé-
PEIUETOVTPOTIO OUTO OTNV EKTOVW-
0N TNC EAANVIKAC Kpiong Kal OTEA-
vel otnv E.E. prvupa 6tin EAAGda
a&ilel otpI&ng», ONAWCE 0 OIKO-
VOUOAOGYOG Mdapko BAAL tng
unioTPaii. «Emiong, aipel pépog

MeTd amd v vnoPabuion omnd tov oiko Fitch

AvnouxIieC Kat yia tnv MNMoptoyaAia

€ TNV Moptoyohia va KIv-
M5UV€U€I va avoadelybei og
0e0TEPO «adUVONO KPiKo»

¢ Eupwlwvng peTd TNV EANGDQ,
KOl TO QaIVOUEVO TOU VTOUIVO KEP-
dookotiag Kata TN Atoaovac va
EMKPEPOTAL TWPA ETH TWV AYOPWV
TNCE.E., ot Bpu&éAAeg KaAouvTaiva
eMOEIE0LY OAANAEYYDN ONC XWPECS
NG MEPIPEPELAC. TNV OQPOPUN Yia
VEEC aVNOUYieC Edwae NTpoxBeaivh
UTTORABKICN TPO TGTOANTITIKAC IKO-

voTNTO¢ TNG MoptoyaAiag améd tn
Fitch, og «AA-» amo «AA».

IYTKYPIA» ZTnVmopoloa CUYKU-
PIaVELPIKOTNTOG KA 00TABELNG OC
d1eBveig ayopég, ATaV anapaitnTon
MoptoyoAia va emidei&el amogaat-
OTIKOTNTAO00V aPOPA OTNV AUCTNPN
TPNON TOU MPOYPAUMOTOC OTOOEPO-
nNTog, MPAypa mou émpace x0e¢: To
MEYOADTEPO KOPHO TNC OVTITTOAITEL-
ong €€€ppaae TNV UTOCTNPIEN TOU

TNV migon¢ otnv EAAGSO Kal TIg
EAANVIKEC TPATELE».

AAMOKAEIOZ 3MAGH  Ymevou-
Miletan 0TI 0 apXIKOC OXEJOTHOC
¢ Ppayk@oLPTNC TPOEPAETE TNV
EMATPOQN TWV KAVOVWVY YIO TOUG
TITAOLG TIOU BEXETAN WG EVEXUPO OTO
TPO Kpiong KabeaTw (e TNV EAG-
X10Tn anodeKTn a&loAoynonva sivat
A-) 0TO TENOC TOU €TOUC. TNV TEPI-
TTWON auTr, Pe dedopévo OTI Fitch
Kal S&P 0N a&loAoyolv Ta EAAN-
VIKG opdAoya pe BBB+, o umopa6-

OTOTIPOYPOHAAITOTNTACTNC KUBEP-
vNnaone, Kal T0 TOPTOYOAIKO KOIVO-
[BOUAIO UI0BETNOE OXETIKN N OECIEL-
TIKN amo@aaon oTnPIEnG, yio va Ka-
Bnouxdaoel N¢ avnouyxieg Twv eMeV-
SUTWVTIWE N XWPO Bagivaln apéowg
EMOMEVN TIOU OO AVNUETWTITEL TO
npoPAruata Tng EAAGdac. H mioto-
ANTTIKN a&loAdynaon tng Moptoya-
Aiag eivai duo Babuideg uPnAotepn
amné autrv tng EAAGdag, Kai To dn-
MOG10 XPEOC TNG XWPOC Ba avEABEL

Jion amnd tov Tpito PeyaAo oiko agl-
ohoynane, tnv Moody’s, 6a Ta Ka-
B10TO0CE Un OTOJEKTA WG EVEXUPO
and v EKT yia TI¢ Tpagelg avo-
XPNUATOdATNONG TV TpaNElWY,
QMOCTEPWVTAC TIC TEAEUTAIEC MO
Mo {0 TIKNG onpaadiog nyn eonvig
peuotdtnTOC. H mapdtacn tou on-
MEPIVOU, XAAOPOTEPOU KOBEGTMTOC
€VTOCTOUL 2011 «aipelTnAAUOKAEID
2TABN TOU KPEUOTAY TTAVW ATO TNV
EAMGda», 6mw¢ oxoAiace o MNoup-
ykev Mixeh¢ tng Citigroup. TMari
anaiteital mAéov unopdaduion katd
TEVTE BaBPIdEC TNE MIOTOANTTIKNAG
a&10AGYNONE TWV EAANVIK®WY OLO-
AOywv and t Moody’s Kal katd
TPEIC BaBuideq amo Fitch kol S&P
Y10 VO PNV yivovtal anodektd wg
€VEXLPO amod Ty EKT.

«AQPO» » TpanedIKoi avaAUTEC
otnv Abrjva mapatnpovcav 4Tl T0
«dwpox» TNE PpaykeoLPTNG avoiyel
TOV OPOUOYI0 TICEAANVIKECTPATELEC
VO aToPPOPHGOUV OPOAOY OTIO NG
VEEC EKDOTEIC TOU EAANVIKOD Onpo-
oiou, yvwpilovtag mAgov On dev &-
THKEITAI KAEITIUO TNC «TTPOPIYYOC»
NG PONVAE PEVCTOTNTOC IOV TTOPE-
Xetat amo v EKT. MapdAAnAa,
OUMPBAAAEL Kl OTNV ATMOPPOPNCN
TEPIOTOTEPWY EAANVIKWV OLOAGY WV
Kal amo n¢ &Eveg Tpameleg mou Ba
JmopoULV va T XpNOIUOoToIo0V Kal
QUTEC WC EVEXLPO OTNV EKT.

ZNUEIOVETOITENOC, O OK. TPICE
Eekabaploe 6n n Tpdnela Oa ouve-
XIO€1 eV va GEXETAL WG «EVEXUPO»
ouodAoya pe a&lohoynaon BBB-, aAAd
Ba xopnyei xaunAotepa moad (on-
Aadn Pe vPNAOTEPO «haircut»), og
00YKPIOT UE TOUC DAVEIOANTITES TTOU
KOTaBETOUV WG EyyONCN TATIO ACQO-
A (a&lohoynuéva wg AAA) yepua-
VIKO OLOAOYO.

010 90% Tou AEIM 1o 2010 évavT €-
KTipnongtou OOZAyiatnv EAAGSQ,
ylaxpéoc 123,3%. Oravnouyiec yla
v MopToyaAia edpdlovial otnv
EMNEIYN avVTOywVIoNKOTNTAC TNG
XWpac. To uPnAo TOC0OTO XPEOUC
VOIKOKUPIQV KA ETIXEIPATEWV (OTO
105% kot 134% tou AET 10 2008
otnv MoptoyaAia évavn 61% kat
62% otV EANGOQ) dev Ba Bonbrioel
TNV ECWTEPIKNA KOTAVAAWAN.
NATAAIA AAGNH



«H EANGOO TOL EVPW EIVOL OTQOANC»

|lkavoToinon
[". [Nanavopeou
VIO TNV amo@oon

»  HEupwmn, kot podi

1 EAAGSO, Byaivouv TIO I0XUPEC
MECO OO OUTH TNV Kpion,
ONAwae 0 EAMnvag
TIPWOUTIOLPYOC AUETWC UETA
TNV ETMTELEN TNG CUPPWVIOG

TOY MANNH ANTYTIA

TNV EMETEIO TNC 25N¢ MapTiou

N KUBEPVNON améoTIOCE aMO

Toug ETaipou¢TNC otnV EETO
«OMAO» IOV {NTOUCE YTO VO BAAET
Tavw oTo TPaAMECT TwV dlaTpayua-
Teboewv ytaTa spreads. «H EANGSQ
TOUL €VPW EivaT ACPOANC, N Evpwnn
€Kave €va peyaio Pruo», dNAwaoe
OPECWG PETA TNV EMITELEN TNC OUY-
@wviag oto MNouvpoykpoum o I". Ma-
TavopEOU.

KuBepvnttkéc mnyéc, agol e&€-
@padavTnV IKAVOToinar Toug, d1Ev-
KpiviZav mw¢ n xwpa pog dev mpo-
TibeTO1 va {NTACEL GUETH TNV EVEP-
yomoinan tou punxoviopou. «Mnde-
viZeTal 0 Kivduvog TTXELONC», L-
Moo ThPI{av Ol GUVEPYATEC TOU
mpwluToupyol Kal EMICAUAIVAY
TW¢ KOl 0€ 0,TI AQPOPA OTO OKENOC
TOUANT éxel KataoTtei caQeg ot dev
Ba {ntnBoly enTnAgov YETPA dNO,-
OTOVOUIKAG TPOCOPUOYAC. ATEUKPI-
vidav, eniong, mw¢ 6gv ENTRAAAOVTAL
00Te 6poT, 00TE AANEC KUPWOETC OTNV
nepimTwan ANYPN¢ Twv daveiwy o
KPATN WEAN TNC ELPWLWVNC. *

I. MAMAHAPEOY  «OTKOTOT KOl
ol Buaieg Tou EAANVIKOO Aaov, Tid-
vouv 10mo. H moAtnKn tn¢ umevu-
votnTag dtkalwvetal. H EANGOQ
ameSETEE TNV IOXLPNA TNC BEANTN Kall
N 6uUVaTOTNTO EYKOTPNG AVTIdPATTG
NC otV Kpion» EeKivnaoe Tt¢ ONA®-
oeigTov oI, Mamnavdpéou. «HEANG-
da 100 €upw givat ac@ainig. Kain
Eupwn, éKave eMiong Eva PeyaAo
Brua» mpoaebeae Kal TOVIOE OTIL
«OT|uePa, dEV THPAME HOVO OTOQA-
oeIgyla TNV EANGda». «H Evpwnn,
n Evpwmnaiky ‘Evwon Bpébnke
UMPOCTA OE UTATEPATTIO TPOKANGN
Kal oTdbnke oto VYOG TV MEPTOTA-
0EWV» onueiwae o mpwbumoupyoc.
«Me amo@aoTonKoTnTd, 0T Evpw-
Taiol ny£teC MPOCTOTELOUE TNV
‘Evwaor] pag, mpootatelouue 1O
KOIWVO pag vouiopa. H Evpwn, Kal
padin EANGOa, Byaivouv Ttio 1oXupEC
MECO OMO OUTH TNV Kpion» eime xa-

POKTNPIOTIKA. «ZNUEPA, QTACOME
0€ UTO aTO@ACT) TOAU IKAVOTIOINTI-
Kr). Oe0mileT éva EVPWTATKO UNXO-
VIOUO, PE UEIOWNQIKA GUUUETOXN
Tou A.N.T.» €€nynoe.

OT. Manavdpéou avapepdnke
Kol gtnv andgacn ¢ EKT va ma-
POTEIVEL TNV €UVVOIKN PETOXEIPION
TWV EAANVIKQOV TPATIE(IKWY OUOAO-
Ywv. Avo@EpOnKe oTov pOAO TOU
dladpapdtice o id10¢ Kal n xwp”
poc. «Q¢KuBEPVNON KIVNOAKaAUE e
o0VEDN, L€ TPOCOXN KOl LE OTOPa-
O10TIKOTNTA. KAvopE KOT KAVOULE
évav aywva dpopov, pali ye tov
EAANVIKO A0o.

Madi neicape Evpwmnaioug kov
d1edveic etaipoug, 611 £xouv va
KAGvoLv TAEOV pe pia EANGSa ag1o-
motn. Eigaote ano@aotopévot va
OVTIPETWTIOOVHE TO PEYAAO dnpo-
O10VOUIKO TTPORANUa TNE Xwpac. Kart
TO KOVOUUE. AAG OXT povov. Eivart
N WPA VO TPOXWPNOOUKE -Kal OUTO
KOVOUUE- OTIC MEYAAEG OAAQYEC.
MeydAecg kat BaBiEc aAAayég aTnv
OIKOVOWia, TNV TOAITIKN KOl TNV
Kowwvio.

TO MNAPAZKHHIO...  Mia gikéva
XIALEQ AEEEIC, Aéel 0 AaOC KOl EXEL
dikio. A. MépkeA, N. Zapkodi, T.
Mamavépéou, X. A. @anatépo, B.
Poumél kat Z. Mnapolo umnAkay

HMEPHZIA
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padikarxapoyeAaaToiatny aibovoa
TOU UpWTAIKoU cupBouAiou. Eixe
nponyn6eiéva opylwdec mapaoKr)-
vio. Alpepng Mépke- Zapkodi, Te-
TPAPEPNAC e TPITE- POUTIEL KO TOUG

TO GEMA 5

» «Ol KOTIOl Kal ol Buacisg
TOou EAANVIKOU AcoU, Tid-
VOUuV TOTOo. H TIOMITIKN
g vevBuvoTnNTAg dI-
KOIQVETAL. H EAAGSO
amnédelée TNV 1oXLPN TNG
B€éAnon kol tn duvoToTN-
Ta €yKalpng avTidpaong
NG oTNV Kpion» dNAwoe
o I. Mamoavdpéou.

000 mpoavaPePBEVTEC Kal, TEAIKA,
TEVTAUEPNAC UE TN CUPPETOXA TOL I
Mamavdpéou, 0 0moiog evnuEPWON-
KE Y10 TN CUHQWVia OAWV TwV Tpo-
avoa@epBévtwy. MegoAdpnoe 1o
oULMPOUVAIO KOl OKOAOUBNOE Guve-
Oplaon TV XWPWV TNC UpWIWVNG.
O I. Nanavdpéou mou BplokoTav
amo v TETAPTN oTIC Bpu&EAAeg
eixe ouvavtnaon pe tov Z. Mmapolo
KOl TNAEQWVIKEC ETIKOIVWVIEC pE
Z. KA. Tpigg, N. Z. Kavkal B. PouTél
npoeTolpdlovTag To €6a@oc. «In-
POE QUTO TTOU BEAQIE» EAEYQV TIPOG
TOTEAOG TNG TIEPITMETEIWAOUC NUEPQG
ol ouvepydtec Tou I. Mamavdpéou.
Tnv avakoL@Ion 0Awv e&€ppaae
éva... sms mou €otelAe o I. Mamna-
KWVOTOVTIVOU 0TOUG dnuoatoypa-
(POUCTNC OMOCTOANC OTIC BPUEEAEG,
€V N auvedpiaonTou MovpoykpolT
NTav o€ eEEATEN: «Y ApXEL £va TIOAD
KOAO 0£010 amoé@acnc. Oa EMKU-
pwoei emonNuWC ae Aiyo. Mag KaAv-
TTEl MARPWC. Anuiovpyeital unxo-
VIOUOG KaTd BACT EVPWTIOTKOC HETN
ouppetoxn Tou ANT. EE0IPETIKO O-
TIOTEAEGHION!

To Keiyevo TNC aup@wviog Twv «16» yia ) otpIén g EAGOC

O 0 gUPWTAIKOG PNXAVIOUOC

OTAPIENG TIOL OO CUUTTANPWIVEL

T XPNUOTOdOTNOT Tou ANT,
TIPETIEL VO BEwpEITal £0X0TO

V5o 0]

EnavaBepaiavoupe 0TI OAa Ta
MEAN TNC eUpwlWVNC oQEiAoLY
V0 0KOAOUBOUV LYIEiC EBVIKEC
TIOAITIKEG, EVBUYPAUUITUEVEC

TPOC TOUC CUPQWVNBEVTEC KaVO-

VEC KOl va £€X0LV ouvaiobnaon

TWV KOIVOV EVBUVGV yTa TNV OI-

KOVOUIKNA KOt 3NUOGIOVOUIKNA

oTafepOTNTO TNE {WVNC TOU EVPW.
YTmootnpiovpe MARPWCE TIC TPO-

oTMA0EeIEC TNC EAANVIKAC KUBEP-
VNaonNG Kal KaAwaopiloupe ta
TPOCOETA YETPA TTOU OVOKOIV® -
Bnkav atic 3 Maptiou, Ta onoia
gival eMapKn yia va d1lao@aAi-
00UV TOUC 0TOXOUC TOL TTPOUTO-
Aoylopou Tou 2010. Avayvwpi-

{oupE TWC 01 EAANVIKEC ApXEC a-
vENaBav @IAGO0EN KOl amoQaal-
OTIKNA 6pdion n omoia Ba mpémel

va emitpéPel otnv EANGSa va Ea-

VakepOdioel TNV MARPN EUTIOTO-
olvn Twv ayopwv. Ta otabepo-
TOINTIKA pETPa TTOU EAaBe N

EANGSO GUVEITQEPOLY CNUOVTI-

K@ aTnv evioxuon tng dnuoaiovo-
MIKAC BICIUOTNTOC KOL TNG EMTIL-
0100 UVNC TWV ayopwv. H EAANVI-

KN KUBEpvnan dev ATNOEKOUILN
01KOVOINKM Bonbela. Zuvenwe,
onuepa dev AN@BNKe anogaacn
Y10 TNV EVEPYOTOINCN TOL KOTW-
TEPW TEPIYPAPOUEVOU UNXaVI-

Ouoi/ Ze auTo To MAQiTI10, TA PHEAN

NC'{®vnC Tou eupw emavapepal-
~-(VOULVTNV TPoBupia Toug va Ad-
Bouv OMOPACICTIKNA KOl GUVTOVI-
guévn dpaan, av XPEIOOTEL, yla
V0 TPOCaTATENCOLY TNV OIKOVOI-
KA otafepdtnTa 0NV UpwlWvn
w¢ a0VOAO, OTIWC OTOPATIOTNKE
oTIg 11 dePpoudpiov. Q¢ TUrua
€VOC MAKETOU, TIOL TIEPIAAUBAVEL
OUCIOCTIKA XPNUOTOdATNGON TOU
ANT Kal EVPWTATKN XPNUATOd0-
NoN KAtd KOPIo AGYO, TO UEAN
e eupwlwvng ival ETolpa va
OUVEITQPEPOUY OE GUVTOVIOHEVD
dlepn davela.
AUTAC 0 UNXavIoUA¢, Tou Ba gu-

UTIANP®VEL TN XPNHUOTOdOTNON
Tou ANT, Ba mpénel va Bewpeital
£€0X0T0 YECOLKATI TTIOU CNUAiIVEL
€10IKOTEPQ! TTWC N XPNHOTOOOTN-
on anod Ti¢ ayopég Ba anodetyOei
un enapknc. OmMoIadNTOTE EKTA-
piguan Twv dipepwv daveiwv Ba
amo@acileTal OHOPWVH OO TO
MEAN TNC evpwlWvng, Ba LTTOKEL-
TOI O€ IOXUPEC TPOUTOBETEIC KAl
Ba BooileTol og EKTIMATEIC TNG
Eupwnalkn¢ EMITPOTNG KAl Tng
Evpwmaiknc Kevipikng Tpdme-
{oc. AVOUEVOUE TO JEAN TNC €L-
pwl®vne¢ va cUPPETAayouY OTN
Baon TNg KEQAAAIAKAC AvVTITPO-
0WTEVANAE TOUg 0TV EKT.Z1d)0C
autol Tou pnxaviguoL dev Ba €i-
Valva Tapaoxel Xpnuotoddtnon
oTa péoa EMITOKIN TNC EVPWLW-
vng, oAAG va BEael KivnTpa M-
OTPOYNG GTNV XPNUATOdOTNCN O-
16 TIC ay0pPEC TA CUVTOUATEPO dU-
VOTOV, JEOW TIMOAGYNONC ETOp-
KoU¢ piokou. Ta emitokia dev Ba
£€XOLV XOPOAKTAPA Tapaxwpenaong,
dnAadn dev Ba mepIEXOLVY OTOI0-
dnmote atolxeio emdoTNONG. OI
OTOQACELG UTIO OUTOV TOV PNXO-

VIoPG 6o AauBdavovtal ge TARPN
appovia pe To mAaiglo Tng ouven-
KNG KOl TIC EBVIKEC voU0bETieC.
EnavaBeBaiwvoupe TN d€0EL-
o1 MOG VO EQAPUOTOUE TIOAITI-
KEG IOV ATOCOKOTIOVY OTNY OTO-
Katdataon 1oxupng, Bloaotung
Kat atabepng avantuéng mou Ba
gvigxboouv N dnuioupyia Béoe-
WV EPYATiag Kal TNV KOIVWVIKNA
ouvoxn. EmimAéov deapeLOUAOTE
VO TTPOWBCOUE TNV I0XUPK) OU-
VEPYOTIO 0IKOVOUIKWOV TIOAITI-
K@V atnv Eupwmn. Oewpoupe ot
T0 EvpWTaiKO ZUPBOUAIO TPETEL
V0 YiVEL N OIKOVOMIKI KLBEPVN-
on ¢ Evpwnaikng Evwaong Kat
TPOTEIVOUNE VO aLENTOULE TOV
POAO TOU GTNV OIKOVOUIKI) EMITH-
pNGN Kot 0Tov KABopIauO NG
OTPOTNYIKAG avamTuEng Tne EE.
H napoloa KOTAoTaoN KATAJEL-
KVUEL TNV avdykn evioxuong Kot
OAOKANPWGONE TOU UTIAPXOVTOC
TAdLgiov yia T dlacAAIoN TNG
ONUOGCIOVOUIKNC BIWCIKOTNTOG
otV upwlWVnN KA1 TNV evioxuon
NG IKaVOTNTAC TN va dpa g€ Te-
p16dou¢ Kpianc.
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IKavoroinon otnv KuBépvnon yia tnv €kBaon Tng Zuvodou Kopugnic
> TIC OYOPEC aEDD
via davelopo n EAAGdQ

»  To eEMNVIKO dnudalio
XPEIGETal Y10 TO EMOHEVO
oiunvo va avtiroel 10

e 15 d10. eLpw, yia

VO KOAUWIEL TIC OVAYKEC TOU

TOY ©ANAZH MAIMNAAH

EAMNGO0 Ba Byetpdvnng

Hcmc O1eBVeig ayopEg Kal

Ba T KOTAQEPED». AUTO

emavaAaupavav Kal apyd x0e¢ to

Bpdidu Kopuaia oTEAEXNTNC KUBEP-

VNoNG, KPOTWVTOCTOV TTAXU XOUNAG,

OoTEPO amO TNV AVAPQIBOAA ETITUXN

€KBaaon Tn¢ moAUTIOBNTNC GUHPWVIa
0T Z0vodo Kopugn.

H andé@aaon atnv EAANVIKA Ku-
Bépunaon éxet An@Oei €30 KOl TTOAD
KOIPO Kol TIC TEAEVTAIEC NUEPEC
1000 0 MPWBLTOLPYOC, OGO Kal O
UTOLPYOC OIKOVOUIKWY, £CTEIAAV
TO PAVUHA KOl OTIC ayopég «Ba
ByoUpe amo povol pagva davelaTol-
pe». QatoconBelav T xBeavoPpa-
OV cupgwvia - dev EAelmav Ta
XOPOYEAD aTnV EAANVIKA TAELPA
-KO1 auTo 318TI TIoTELOUV OKPAdA-
VTO 0TI TAE0V avoiyel 0 6pouog yia
TNV anokKAIMAKwan Twv spreads,
€101 WOTE NEANGOO VO UTOpETEL VT
OOVEIOTEL 0 0APWE XaUNnAoTEPQ,
OTo Ta ONUEPIVA, ETTEDQ.

Av Kal oto umoupyeio Olkovo-
HIK@V dev BEAOUY va BdAouvv og
KATIOI0 CUYKEKPIUEVO ETITEDO TOV
TAXU, €V To0TOI¢ Bewpeital mbavo
av Ox1 0iyoupo, TG MOAICTa spreads
Tpoaoeyyioouy Ti¢ 250 LovAdEC, TOTE
n EANGOa Ba Byel Gpeoa oTIg ayopéEg,
TIPOKEIUEVOU VO AVTANCEL TNV PEL-
OTOTNTO OV XpelddeTal.

TH M. EBAOMAAA  Avemipepai-
WTEC TANPOQOPieC avépepay XBEC
T0 BPASL TWC dEV ATIOKAEIETAIL AUTO
va yivel akéun kat yéoa otn M. E-
Boouada, 60OV 01 GUVBAKEC TO
emTPEPoLV. MAAloTa dev Ba TpETEl
VO OTIOKAEIOTEL, TTWC TPOKEIUEVOU
VO OTOAED VO 0a@EC PRVUUa OTIC
ayopEC yla TNV aTMOQACIOTIKOTNTA
NG EAANVIKNE KLBEPVNONC, OL ETO-
pevn (ec) ekdOTEIC va yivouv Kal
oe enineda spread akoOun Kal Gvw
TV 250 povdadwv Baong.

210 umoupyeio OIKOVOUIK®OV
TOTEVOULV TTWC GTAJIAKA Ta spreads
Ba amokAlpakwOoLy Kal Ba emna-
VENBOULV oTa QUaIOAOYIKG eTtimeda,
OAAG autd dev pmopei va yivel amo
TNV pio nuépa atnv dAAN, £0Tw Kal
av LTdpPXOoUV BETIKEC E10RTEIG.
AuTo Ba cupBEl, OTIWC TNUEIOVOUY
Kopu@aia aTeAEXN TOL LTIOLPYEIOU,

O emike@AANG Tov OAAHX, TN XpiotodovAou, Taipvel TAEOV TN OKUTAAN
TwV eEEAIEEWV Kal KOAEITAl VO EPEL €1G TTEPAG VA 1IDIAITEPU DVGKOAO £pYO

000 60 TPOXWPA PE UNJEVIKEG O-
TOKAIoEI, N vAomoinan Tou Mpo-
ypdupatog ZtafepdTnTaC.

To eEAANVIKO Onpoalo xpeldletal
Y10 TO EMOPEVO JiNVO va aVTANTEl
ToUAdyIoToV 10-15 d10. EVPW, TTPO-
KEIPEVOU VO KAADWPEL TIC OVAYKEC
Tou. O eMIKEQAANC Tou OAAHX, M.
Xp1oTodovAou, Taipvel TAEOV TN
OKUTOANTWV EEAIEEWV KOl KaAeiTal
VO QEPELEIC TEPAC AUETO KO E ETIL-
Tuxia, éva 1dlaitepa d0TKOAO €pyo.

TNV KuBEpvnan €xouv Eekaba-
pioel mw¢ dev mpotiBevtal atny
napoloa QAan, VO KAVOUV Xpron
TOU «TIOKETOU OTAPIENG» TIOU OTO-
@ooiotnke x0e¢ atn Z0vodo Kopu-
QAC KAl HOAIOTA GNUEIOVOLY TTWC
eival menelgpévol 6ti dev Ba vmdp-
gel avAayKn Kot aTo PEAAOV y1a KATI
TéT010.H amndéeacon ¢ Zuvodou
Kopung, oAAd Kat auth touv Z. K
Tp1o€, amopakpOVouv Toug KIvol-
VOUG TOOO YO TNV EAANVIKI 01KO-
vouia, 600 Kal yio to TpanelIko
o00TNUO KOL 1 TPOTOXA OAWY TAE-
0V OTPEQETAL OTNY TPOCoTAdELn yia
™V avakapuyn Tng oIKovouiag.

2 0UTA apwyoC pmopeiva ival
KO TO TPATELIKO GUTTNMA, TTOL d€EV
EXELTTAEOV VA aVTIMETWTI(EL KABN-
MEPIVA TOV Kivduvo ¢ aduvapiag
VO avVOXPNHUaTodoTACT Ta OUOAO-

ylokd ddvela kai BéRatava e€aoa-
Aiel TNV anapaitntn peuoTdTNTO.
AVOAUTEC EKTIHOUY TTWE TAEOV gival
EQIKTO VO avoigouv £€0Tw Kal Aiyo
0l KPOULVOI TN xpnuaToddtnaong.

TPIA BHMATA >Ta enopeva Bn-
pOTa TOU KUBEPVNTIKOU €pyou OTO
0IKOVOWIKO emimedo eival Tpia:

O1 d1apBPWTIKEG OANAYEC, TIOU
TOTIOOETOUVTAIL XPOVIKA, OTIC OPXEC
TOU KOAOKQIPI0U, WOTE VO UTTOPETEL
VO TOVWOEL N OVTOYWVICTIKOTNTATNG
olkovopiac KaleEahelpOeiuépogTwy
XPOVIOV OYKUA®OEWY TOU UTAp-
XOULV GTNV EAANVIKA OIKovoia.

To «TOKETO OTAPIENC» TNC OVA-
TTuéng, oto omoio «maileTa» €va
MEYAAO GTOIXNUO TIOU £XEIVA KAVEL
TOGO YE TN SNUOGIOVOUIKH TPOCap-
poyn, 600 Kal e TNV amoKOTAaTooN
NG avVTaywvIoTIKOTNTAC. Kat, Bé-
Bata, {ntoluevo péoa anod auvtod €i-
Va1 0 TIEPIOPLOUAC TNC aVEPYING TTOU
EKTIMATOI IWG Ba auénBbei dpapati-
K0 10 emdpevo dlaatnua. MAnpogo-
pieg BEAoLV TNV LAOTOINGT TOL TO
EMOMEVO dipnvo.

AVOIYHO TWV KAEIOTOV EMAY-
YEAUATWY, Je aTOXO TNV abénon tov,
AE, T BeATinon tng mopaywyl-
KOTNTAC, aAAG Kal Tn dnuioupyia
VEWV BEdewv epyaaiac.

AlakOpuavon spread 10€To0¢ OUOAOYOUL
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LTIOXWPENON Yia Td
spread's kal ta CDS

»  MeTa v amogaon
TpIGE Kal TN GUPIEVIa
Mg Zuvodou Kopugr|g

ETIKA vTOdEXBNKaV ol
ayopEC, aQEVOC TNV aTO-
@acon tou d10IKNTA NG

Evpwmaikrg Kevipikig Tpdme-
Cag Z.K. Tpiag, aAAd Kal T oup-
QWvia Tou TEAIKA eMITELXBNKE
otn Z0vodo Kopuenc, £0Tw Kal
NV OOTATN OTIYUN).

To spread touv 10£T00C OLOAO-
YOU, UTIOXWPNCE CNUOVTIKA XBEC
Kol Bpédnke ataemineda Twv 313
povadwv Bacnc, amod 327 Hovadeq
Baonc mou Atav tnv Tetaptn. A-
vaAoyn NTav n eIKOva
KOl TNV ayopd Twv »
CDS, ta onoia pe n
dnpoglomoinon g
oup@wviag ot Z0vo-
60 Kopugng mapouai-
aoav GNUAVTIKN OTo-
KAIUAK®WON Kol UTo-
Xwpnoav ota nineda
TwVv 308 povadwv amo
322 povadeg TNV Te-
TOPTN.

Kopuong

FEMATO OrNAO Ol

ayopég eKTIHOUV A0V OTI TO
OUOKOAQ Y10 TNV EAANVIKI] 01KO-
vopia amopakpOvovTal €Mi ToUL
TapdévTog, a@ol TAEOV AQEVOC N
EKT Ba déxetat EAANVIKG OJOAO-
YO Kol JETA TO TEAOG Tou 2010, é-
OTW KOl 0V OUTG LToBaBUICTOLY
TEPAITEPW aTO TOUG O1EBVEIC oi-
KoL¢ a&loAoynang, eve N EANGSa
OTEKTNOE TO EMBUUNTO «YEUATO
OMAO» OTO TPOTECI, TO OTOI0 Kal
umopei mMAéov va To Xpnalyonol-
noet avd mdoa oTiyur). Amo 1o
TPWi XOeC KAl YETA TNV OVOKOI-
vwonTou Z.K. TpIaé yio ta eAAN-
VIKG opdAoya, To spread €0e1&e

H onuepivn
r]pépa 8a ival
18laitepa kaboploTi-
Kr), aoU Ol ayopEC
Ba deitouv TIg dl0-
B£0g1C TOUg
OTMEVOVTI OTN XWpa

Hog, HETA TN ZOV030

go@eic Kol guvexeic evdeigelg
ATOKAIPAKWAONG, UE OTOTEAEGH
VO UTIOXWPNOEL KaTd TEpinou 14
povadec Bdaong o oxéan We TNV
Tetdptn. H onuepvi nuépa Oa
eival 1dlaitepa KabopIoTIKY, O-
@oU ol ayopég Ba deigouv TIg O1-
0B€0EIC TOUC OMEVAVTI OTN XWP
pog, META KAt and tnv mARpnN a-
TOKPUTTOYPA@NAN TNC CUPPWVI-
ag atn Zovodo Kopugngc.

Me evdlo@épov avapévetal
KOl N onuepivr ouvedpiaon oto
Xpnuatiotrplo ABnvav. EKTiun-
OEIC TOPAYOVTWY TNG ayopdic Kd-
VoUV AOYI10 B€TIKA guvedpiaan, e
TIC TpATELEC VO BpiokovTal OTO €-
TIKEVTPO TOU EVOIAPEPOVTOC, OIPOU
n amo@aacn TpIoE divel
oofBapég avdoec Kal €-
Eao@aAiopévn @bnvn
PELOTOTNTO CTO ECO-
npdBeapo didotnua.

TOX.A.» TnVTeTapTN
0 [evikog AeikTng oto
X.A. €éKAeloe Pe Gvodo
0,78% 011 2.062,94 po-
vadeckaitdipo ata 130
EKAT. €VPW. Mapda TNV
avodo, ekeivo mou xa-
POKTIPIOE TN GUVEDPI-
QoM ATOV N EMQUAAKTIKOTNTO TWV
EMEVOUTWOV, a@oL OAol gixav
OTPOMUEVO OTO BAEUUO TOUG OTNY
EMOUEVN NUEPD KOl AQOU €ixe
nponyndei n Z0vodog Kopuerc.
AVAA0YOC TOU KAIPOTOC ETIQUAQ-
KTIKOTNTOG MTAY KAl 0 XOUNAOC
1lipo¢. H petoxn mou &exwploe
nrav autitng Coca-Colamou eixe
dvodo 4,80%, £ve GNUAVTIKA
KEPON €ixe Kal n METOXA TNC
Alpha Bank me 1,76%. Avtifeta
MIKPEC OTMAELEC EiX OV Ol UETOXEQ
n¢ EOVIKAC Tpanelag, Tou OTE
Kat tou OMAT.

OANASHE MAMAAHE



