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O MpowBnon TNg 0IKOVOUIKNAC dlakLBEPVNONG, Evioxuan TNE eviaiag
ayopag, eviaie PUOUIOTIKEG APXEC EMOTITEING TWV AYOPWV, OUCTNPO
mAaiolo yia short selling, CDS kai pmévoug. Epgdvion tng E.E. ye pia
@wvr otnv G20 Kal Ta GAAa dlEBvA @opa.

KOINONIKH AAAHAETTYH

O Anuioupyia evog Evpwaikol Mapatnentnpiou pe aTdX0 TNV KAALYN
KEVWV BE0ewV epyaaiag Kal LIOBETNON pIag MAATEOPUOG KOTA TNG

DTWYEINC ATIO TOUG «27.

TONQ>H THZ ANAKAMWHZX

O Ep@aon oTig éEumvec emevdUTEIC. Anploupyia 3 EKAT. «TTPACIVWV>
Béoewv epyaaiag wg 1o 2020. Evioxuon Twv LTTOSOPWV PECW TNC
€KO0ONC TAVELPWTIAIKWY OPOAOYWV, E TN cuvepyaaia Tng ETET Kal TNG

TEPAITEPW TIPOWONONE Twv ZAIT.

KAINOTOMIA

O Evioxuon Twv KoIVOTOH®Y I0EWV KOl TIPOKTIKWY, TNE EPELVAG KAl TNC
TEXVOAOYIOG. YI00€TnON WIOC EVIQiag TIOTOTOINONC YIO TIC EVPECITEXVIEC.
Anpiovpyio ELPWTATKWV TAVETICTNHIWVY TIOL BA TTPWTAYWVICTOVV O

TIOYKOG IO ETMEdO.

AZDAAEIA

O Kolvr] JETOVAGTEUTIKNA TIOAITIKY KOl OVTIMETWOTION TWV AITOUVTWY GCUAO.
ZUANOYIKR VB0V yia TN EVAAEN TwV cLVOPWV. Evioxuon Tng

OULVEPYOOIOg OTOV OTPATIWTIKO TOUED.

To diAnupa tou Zolé Mmapolo otou¢ Evpwmaioug

«KoAupmape padl
| PuBIZOpaOTE padi»

»Avdpeoa ota axedia mou
TIOPOLCiooE 0 TPOESPOC TN
Kopioldv fAtav kal n ékdoaon
EVPW-0UOAGYOUL YIa TNV TOVWAN

eMeVOVOEWY OTIC UTTOOOEC

TOY MOPTOY MAYAOTMOYAOY

YETIKA TOpéuPaa, e avti-

Keipevo To péAov tng E.E.,

TpayuatomnoinoexBego Zolé
Mmnavoué\ Mrapolo oto ZtpaaBolp-
Y0, EVOTIOVTN G 0AOpEAEIOCTOU Eupw-
noikou KowvoBouAiou. Tnv wpa mou
0TI Bpu&EAeg, ot umoupyoi Oikovo-
MIKOVTWV «27» oXedialavta ENOpEVa
Bruata yia tnv €€0d0 amo tnv Kpion,
TOV GUVTOVIOHO TWV EBVIKQOV 01KOVO-
M0V KOL TNV ENOTTEIN TWV AY0pwV, O
npoedpogTncKopialdvemixeipnoeva
OTPEYPEL MAVW TOU TA GWTA TNE dNnpo-
010TNTAC, EKPWVWVTAC PIa 40AETTN
OUIAia TOU avVNOTOIXE( 0TO KaBIEPW-
pévo etnalo «State of the Union» tou
€KAOTOTE MPOESPOU TwV HUA.

EYPQ-OMOAOIO  Z¢ kaBe mepi-
TTWAN, TAVTWG, TaPA TIG TOAITIKEC
OKOTIMOTNTEG KOT TPOCWTIIKEG QINO-
00&igc, nopiAia Mnapolo cupmePIAGU-
Bave evoI0QPEPOVTECSIOTIOTWOEICKOL
@IN0d0&a oX€d1a yia TNV Evpwn, o-
VAUECQ OTOOTOI0 KOTN EKOOCT) EVPW-
OMOAGYOU pE OTOXO TNV TOVWON TWV
eMEVOUOEWV GTOV TOPED TWV LTTOS0-
p@v. MpvKaimave o' 0Aa dg, 0id10¢
KOAeoe Ta mepinou 500 ekatoppbpia
TOAITOVTIWVXWPWV-UEADVVO dEIEOUV

»  AIOPOPETIKI] YV €iXE 0 NTOVIEA
Kov-MeVTiT, TIoL XOpoKTIPIoE TNV

Kopioi6v ovOropKm

KOl TAAL TNV EUTIGTOOUVI TOUG TIPOC
v E.E., KaBw¢ OAeg ot Epeuveg (Ue
O TPOCPATN TO EVPWPRAPOUETPO) €-
VTOTi{OUV GNUOVTIKO EAAEIPYD. «MTTo-
peiteva eumotevBeiteTnV Evpwmnaikn
Evwon ylo va KAavel 0,11 anoiteital
TIPOKEIUEVOL VO IOTPOAICEITOPEANOV
00G», dAWCE XOPOKTNPIOTIKA 0 MTO-
poo, 0 0moi0g 10XVPITTNKE TTWC Ol €-
Taipol Kal ol Bpu&EAeC «mépaaav P
EMITUYiO» TO TEGT TIOU AYOPOUTE TNV
OVTIMETOTION TNG KPionG. «<H avakap-
Y kepdile1 £00QOC, av KA1 OX1 IO0UE-
PG evtogTng E.E. H avantugn gétog
Ba eivatuPnAotepn am' 6,TLEixE apxi-
KA poPAe@Bei. To mooooTO TNG OVEP-
yiag, av kat e€akoAoubei va eivai u-
TePROAIKALYNAO, £XEI TTAUATAOEIVA
au&avetar». Mg auTd Ta - TPOCEKTIKA
OAAG 010100080~ AGy1a TTEpIEypade o
EMKEPAANCTNC EMITpOMAG TNV EIKOVO
TIOU ETIKPATEI OPEPO TNV EVPWTIATKT)
0IKOVOUia, avayvwpilovTog mopaAAn-
A0, EUUETWCTIANY GOQWG, T OUGKOAN

KaTtagtaon otnyv omoia Bpiogkovtal o-
PICUEVEC XWPEC, KUpiwg Tou NoTou,
TNG KEVTPIKNG Kal avaTOAIKNG Eupw-
nngkatn IpAavdia. O Mnapodo €beae
W¢ dUeon TMPOTEPAIOTNTA TNV EMITA-
Xuvaon Twv S10pBpwTIKWY JETapPUB-
piocewv» oTo eMOPEVO 12unvo, Ve
TAXONKE LTEP TNC OLOPIENG TN dNO-
O10VOUIKNAG TIOAITIKNC, Tovi{ovTag OtT
«fpbe TAEOV N pa TNG E050U». Agv
napEAelPe paAiota va Bigel kal ta
Booika Bepata mou amacXoAolv TOUG
UTOUPYOUE OIKOVOUIKWV TWV «27»:
TaxOnKe LTEP TNG AUOTNPOTEPNGETO-
TTEI0G TV ayopwv, TNV anayopeuan
TOU «yupvoL» short selling, Tn xaAva-
ywynaon twv CDS Kal v uiob<tnaon
vopobBeaiag n onoia 6o BETEL EKTOC
VOHIOU TO UTIOVOUC,

ArOPA » Emiong, o mpdedpog g
Kopiotov {ntnoe T 0TEVOTEPN GUVEP-
YOoio TV XWPWV-PEADV O€ eMiTEdO
OIKOVOUIKNC TOMTIKAG, PE TPEIC XA~
POKTNPIOTIKEG @PATelC: MpwTov, OTI
«I TOAUTIPOTEPN TEPIOUTia Tng Ev-
PWTNC eivaln eviaio ECWTEPIKN ayo-
pa, TNV omoia dev alomololuE Emap-
KWC». AEUTEPOV, BN «KABE EVPW TIOU
E0OEVETOI OE EVPWTIOTKO EMITESO POIG
TIPOCPEPEL TEPICCOTEPA OT' O,N Eva
€UPW Tov odeLeTal oe €BVIKO». Kal
TENOC, 0TI «n Eupwmn ogeidel va
Oeigel 0T gival kAT TopamAve amo
27 d10QOPETIKEC BVIKEC AVTEIC. Eite
Ba koAupmroovye padi, eite Ba Bou-
Md&oupe padi».

AT Aoyia, mape KaAd. Opwg,
TOCECKLBEPVATEIC KNI TTOTOITIOANITEC
aKoUv -Kai kataAafaivouy;
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(Sptovran i aveéptnra dpyova
> VuBIBaopoc otnV
E.E. yia TnVv enonteia
OTIC TPATIECEC A

» O | umoupyoi OIKOVOUIK®V
OEV KOTAPEPAV Va
KOToAn&ouy o€ amopaaon yia
TNV eMIBOAN €va¢ véou
@6pou ata TpaTElIKA KEPDN.
»EyKpiOnke To véo olOTNUO

KATAPTIONG TPOUTIOAOYICH®WY

v idpuan Tpiwv avegaptn-
TWV EMOMTIKWV 0PYyAvVWY
TOU XPNUOTOOIKOVOUIKOU

OUOTAUOTOG EVEKPIVaV, XOEC, o1
unoupyoi Otkovopikwv tn¢ E.E.
To EooEin €dwoe 10 «mpdaoivo
QWEC» ylo TNV €Mionun vioBétnaon
Tou oupPiBacTtikol oxediou, OTO
omoio KatéAn&avtnvnponyoluevn
€BO0OUAON TA KOIVONKA Opyava UE
EKTIPOCWDTOUG TWV EBVTK®OV KLBEP-
vioewv. MpofAénetal n idpuon
TPIOV TAVEVPWTATKWV EMOTMKWV
opydvwv: MNatigtpanelec (UeEdpa
10 A0Vdivo), TIC a0QAAIOTIKEC €-
Taipeieg (U £dpatn Dpayk@oLpTn)
KOITTC ayopEC (Ue €6pato Mapiot).
Tavéa dpyava Ba £xouv Tn duva-
TOTNTO va mopePpaivouv av Kpi-
VOUV 01 mapaplaleTaiTo KOIWOTIKO
OiKO10 KOl 08 OPIOPEVEC TEPITTW-
oelg 8a pmopoly va
TAPAKAUTITOUY TIC O-
TOQPACEI] EOVIKQOV &-
TOMTIKOV apXwv. O1
KuBepvnoei¢ Ba diatn-
prioouv, MAVIWE, TO
dIKaiwpa Tou BETo ot
ano@daelg n €Qopuo-
YN TWV OMoiwv anaitei
damdvn anotov e6VIKO
TPOUTIOAOYIOHO.

UETATXEl OTO TOKETO

®OPOI» Orumoupyoi
OIKOVOHIK®Y €V Ka-
TaQepav, avtibeta, va
KotaAr&ouv og amoQa-
anyla tnv eMIBoAR evog véou @o-
pou oTaTPATEIKA KEPDN, TA £G0dT
TOU OToioL Ba XPNUATOS0TOLV EVa
TavELPWTATKO TaPEI0 XpnUATOTI-
OTWTIKAC oTabepoTnTag, TOU B
TapePPAIVET o€ HEANOVTIKEC TPO-
ne1kéq Kpioelg. Me tnv anoyn
auTn S1aQWVEI N BPETAVIKN TAEL-
pa, n omoia €MIPEVEL 01 EBVIKEC
KuBepvnaoeig va ano@aailouv yia
Tov TpOmo aglomoinong Twv €00-
dwv. O1BpeTavoi diagwvouv, emi-
ong, ME TNV L1I0BETNON KOvoU QO-
POV ETI TWV TPATEIK®V CUVOAAQ-
Yy®V, uTooTtnpilovtacon KAn TeTolo
Ba mpéneiva rvel og 61EOVEC -
nedo (0-20),  ;eva pnv umdpéel

ATIOOVWE-
VO( Atav o
ZA0BAKOG LTIOLPYOG
OIKOVOUIK®OV 0TO
Xx0eavo E0OEim, pe-
T4 TNV dpvnon Ing

XWPOAG TOL VO CUY-

OIKOVOUIKAG OTAPI-

&n¢ g EANGSOG.

» 0 Eupwraiog emitpornog OM Pev

Quyn kepaiaiwv and Tnv E.E.

O1 «27» gvéKplvav TO VEO OU-
oTNUa KATAPTIoNG MPOUTOAOYI-
OPOV, TOU TPOPAETEI OMOGTOAN
€BVIK®V Tpooxediwv, Kabe Ampi-
A0, OTO KOIVONKG 0pyava Kal TIG
unoloineg kuBepvnoelc. H Evpw-
naikf Emitponn Ba Kpivel av Ta
pEYEBN E00dwV KA1 daTaAV®VY Eival
o0PQWVa PE NG YEVIKEG KATELOU-
VTNPIEC YPOUHEG KOl Ta Mpoypap-
pato ZTabepoTnTac, KaTafeTovTag
N yvoun Tng oToug uToupyol(
OIKOVOUIK®V, Tou Ba
ou{nToLV TO KABE Tpo-
ox€010 EeXwploTd, TO
apyoTepo pEXPL Tov I-
00A10 KGBe Touc.

MOINEZ » Hygpuavi-
KN TAgLpd TIELEL TIpO-
KEIPEVOU va UTIAPEOUY
QUOTNPOTEPEC TOIVEG
yla Ta  KpATn-
nopapdreg. O apuddiog
emitponog, Ol Pev, v-
TOOTAPIEE ON «UTIAPXEL
ouPQWViayla TNV avd-
YKN 0&I0TIOTWY KUPW-
oewv». daivetal, OUwG, On 6ev v-
TAPXEl CUPPWVID OXETIKA PE TO
TolEC Ba gival 01 KUPWOEIG AUTEG.
H FoAAia d1a@wvei ot dmoteg mot-
VEQ VA EVEPYOTIOIOUVTAL QUTOOTA,
{NTWOVTAC VO TPoNyeital ToAINK)
ano@acn. H lomavia dev emibupei
mlava mpocTIpa va cupyneilo-
VTOIUETOUETOPOUC TIOU OVAAOYOUV
0€ KAOE KPATOC Ao TA KOIVOTIKA
Toyeia. O emitpomog Pev emQuAQ-
XBNKE va TapOUCIATEL GUYKEKPIL-
péveC MPOTATEIC OTO TEAOG TOU
Mrva Kal ol TEAIKEG OToQAaTElg a-
VOUEVETAL Vo An@Bolv mpiv amo
Tov Noguppto.

X.5.
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Tnv id1a Wpa TIOL TUTIKA EYKPIBNKE N ektapigvon Tng B 660ng Tou daveiov amd TNV Evpwnaikn Evwon,

EANAAA

gvTeivovTal ol dlepyaaieg atnv KUBEPVNON YIOo TNV OPICTIKOTIOINGN TwWV (POPO-KIVATPWV YId TIG EMEVOVTEIC

Kal TV PETPWV YIO TNV EVioXUOT TWV QOPOAOYIKWY £000wV. XBEC 0 uTIOUPYOC Oikovopikwv I ManokwvoTa-

VTivou OO TI¢ BpLuEEAAEC amoKAALYE Ta Tpia oevdpla TV €E€TALEl N KUBEPVNON YIa TN PETATAEN otov PI1A

Kal To oX€010 IO TIG OAAQYEC 0T POPOAOYNCN TWV ETIXEIPHTEWV.

T1 ©OA EZATTEIAEI O MNPQOYINOYPIoz 2TH AEO

> 10 20%0 aro 1o 2011
0 (POPOC OTIC ETAIPEIEC

Road show
yia TNV
EANGOQ

O Tnv gnopevn
€RdOUAdH PETA TN
AEO Ba yivel Kovo
road show tng Ku-
Bepvnong pe v
TPOIKa 0€ Aovdivo,
Mopiot, Dpaykeolp-
™m yla v
EVNUEPWON TWV EE-
VWV BETUIKWY
EMEVOUTWV.

O OT. MNamnokwv-
otovtivou
eMeonuave Ot avTi-
OTOIXEG KIVATEI Ba
yivovtal peta and
KaBe a&loAdynaon kai
EKTAPiELON XPNUA-
TWV TPOC TNV
EMGS0.

Evdiapeon
a&loAoynon

O Tnv gpxopevn
AgLTEPA N TPOIKA
Oa emioKe@OEi TV
ABrva yia v evol-
apean agloAoynon
TNG OIKOVOUiag Kal
Oa e€etaoel pe

TNV KuBépvnon ta
EVOANOKTIKA PETPO
TIou B evepyoTolr-
o€l dueoa yia TV
UOTEPNON TWV €00-
Owv.

O Ztn paxn
gvioxuong twv £00-

dwV piXVeTal 0 VEOG
vELTTOVPYOC OIKO-
VOUIK®OV ANuATENG
Kouaehag

THZ MAPIAY BOYPIANA
KAl THX EAEYOEPIAY APAATANOY

€ TOV XpOVvo va PETPA avTi-
0TpOQa yla TN olVTaEn TOu
npooxediovu Tou véou mpol-

TmoAoylopoU Kal Aiya 24wpa piv ave-
Bet 0o mpwbBumoupyog otn AEO evtei-
vovTal 01 dlepyaaieg atnv KuBEpvnan
ylo TNV 0pICTIKOTOINGN TwV QOpo-
KIVATPWVY YIa TIC EMEVOOOEIS KOL TWV
HETPWV YA TNV EVIOXLON TWV GOPOAO-
YIK@OV E00dWV.

X0ecounmoupyog OIKOVOUIK®WY OTO
nePIBWPI0 Twv cUPPBOVAIwWY EnToipgoup
Kal Eooiin otig Bpu&éAleg, ta omoia
EVEKPIVOV KO TUTIKA TNV EKTAPIELON
¢ de0TEPNC 6OONC TOU daveiou amo
mv E.E.:

ATOKAAULYE TO Tpia EVOANOKTI-

]_Kd gevapla mov enegepyadleTal
TO uToUPYEio OIKOVOUIK®WYV YIO va 0O-
ToQUYeEl TNV PadIkn PETATAgn mpoio-
VTIWV K01 UTNPECIWV aTo TOV XaUNAO
ouvtereaTr) ®MA 11% otov vPnAo
23%.

EKTIH®OVTOC ylO plO akKopn

2 (Qopa 0TI N L@eoN QETOC Ba O-
mooe1X0ei LIKPOTEPT TOL 4% €ine WG
0 mpwbunoupyog otn AEO Ba kdvel
aVOKOIVOOEIG 8ivovTag TO OTiypa yia
TIC TPWTOROVAIEC MOU Ba AdBel n Ku-
Bépvnon waote n xwpa va eEEABEN TO
OUVTOPATEPO dLUVATOV o TNV DYEDN.
MAnpogopiegava@épouy, OTiN peiwan
TOU QOPOAOYIKOD GUVTEAEGTH TWV ETL-
XEIPNoEwV ano 24% oto 20% dev ba
yivel oTadlakd aAAd e@damnag evoexo-
pévwg ano tnv 1n lavoudpiou 2011.
Emniong e€etddetal n xopnynaon @opo-
ATMOAAAYWV YIO TIC TOAD PeEYAAEC €-
TEVOUOEIC AAAG KO 510pOWTIKEG KIVH-
O€IC 0T @OPOAOYNaN TWV dIOVEPOE-
VWV KEPOWV PE EIGIKNA PEPIUVA YA TOUC
&EvouC emeVOUTEC.

MpOKeITALYIO KIVOEIC IOV UEAETA
oAU goPapd n kKuBEpvnan umod To Ba-
POC TwV 0&VTATWY MPOPBANUATWV PEL-
OTOTNTOC OV OVTIUETWTILEL N ayopd
KO €XOUV WC ATIOTENEC O TO KAEITIMO
EMIXEIPNOEWV Kal TNV avénan tng a-
vepyiag. Xto mAaiclo auto, Bacikd
{NTo0pEvo gival TAEOV N TOVWON TWV
enevOUOEWV KOl N OTNPIEN ™mg e-

TUXEIPNUOATIKOTNTAC, WOTE N 0IKOVOUia
va unv BouAld&er akoun og peyaiuTe-
pn U@ean Mo Ba AMEIAATEI TEAIKA KO
TOUC NPOCIOVOMIKOUE GTOXOUC.
O Aieukpivige 0TI TNV €NOUEVN
eBdopada petdtn AEO Bayivel
KOO road show tng KuBépvnaong pe
Vv TpoIKa o€ Aovdivo, Mapial, dpa-
YK@OUPTN Y10 TNV EVNUEPWON TWV EE-
VWV BECUIKQOV EMEVOUTWV EMIONMAI-
VovTaC¢ OTI avTioTolxeg Kivioelg a
yivovtal geta ano kabe agloAoynan
KOl EKTOPiguon XpnUATWY mpog tnv
EAANGOQ.

Tnv gpxopevn Agutépa n TPOIKA
Ba emioke@Oei TNV ABrjva yia tnv €v-
d1dpeon a&loAoynan tng olkovopiag
Kat 8a e€eTdoEl Ye TNV KUBEPVNON Ta
EVOAANOKTIKG JETPO IOV Ba EVEPYOTIOL-
NOELAPETAYINO TNV UOTEPNON TWVY £00-
dwv.

MapdAAnAa 6o evnuepwbeiyia tnv
KOTAPTION TOU VEOU TTPOUTOAOYIOHOD
oomoio¢ BampoPAETEIdNUOCIOVOUIKA
npocapuoyn 4,1% tou AEIM 1 nepimou
9,5 610. eupw TO 2011. ZTNV PAXN EVi-
0XUONC TwWV €000WV PIXVETAL 0 VEOG
VELTOUPYOC OIKOVOUIKWV ANUNATPENG
Kouoehdg, o omoiog gixe x0eg tnv
TPWTN cVOKEYN PE TOUG YEVIKOUC O1-
€VBLVTEC TOL UTIOLPYEioU.

» 0 K. MomoKwvoTavTivou onueiwoe de Tiwe To Mvnuévio TIPORAETEL OTL OI ETTIXEL-
PNOIOKEG CULIBACEIC €X0LV TIPORABICIN OE OXEOT HE TIG KAODIKEC, KATL TIoL OGN,
€ime pével va e€e1dIKeLOET UMD TIOIEC CLVONKEC KAl [IE TIOIEG TIPOUTIOBETEIG Bat yi-
VEL, TIPOCBETOVTOC OJIWC TIWG 1N KUBEPVNOT BEAEL va oTNpIEEL Kal TOV B0 Twv
KAQBIKGV CUURBACEWY.

>TO 20% O XYNTEAEXTHZ

H kuBépvnon €&etdlel 10 EVOEXOUEVO

N UYeiwan Tou @OPOAOYIKOU CUVTEAECTH
TWV ETIXEIPNOEWV Oano 24% 010 20%
va PNV yivel oTtadlakd aAAG e@amag ano
v 1n lavoudplou 2011.

DPOPOATMAANNATEX

E&eTaleTal n xopynaon @opoamnoA-
AOYQV YIa TIG TTOAD PEYBAAEC
eMeVOVOEIC.

MEPIZMATA

210 TPOTEQ €X0UV TECEI OKEWEIG VIO
S10pOWTIKEC KIVAOEIC 0T QOopoAdyNnan
TWV SIAVEUOPEVWY KEPOWV ME EISIKN
MEPIUVA YIa TOUC EEVOUC EMEVOUTEC.



