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Dpapaukii ékkAnen npog v MINO va avahoyiotei T GUOKOAN 0IKOVOUIK KATAOTAON TNG XWPAg Kal

vat 0€aoTel TV aywvia Twv napaywyikov Tagewv yia tnv enifiwon, annubuvav eknpdownol Tou Epnopiou,
n Opoonovdia Zevodoxwv, ol &aywyikes emxelprioeis kai n AieBvric Nautikrj Evwon. Exnpdownol

aypotwv and tnv Kprtn dridwoav anodaciopévol va ndpouy TNV KAtaotaon ota XEPia Toug.

Opyn tn¢ ayopdac yia
10 PITAOKO 0ota AIpavia

THX AFTEAIKHE KAAAH

PYLOHEVEG Ol IAPAYWYIKEG
Ord&m NG XwPag -ayporeg,

VauTIALaKEG ETALPELEG, EMXEL-
PNOELG, EEVOBOXOL- HETPOUV TIG OUVE-
MEEG and To opatd evoexOpevo va
OUVEXIOTOUV Y1a NOAAEG aképa NEPES
oL anepyieg Twv vautikwv mg IINO.
XTI anepyieg anopaocav va GUPHE-
TEXOUV KA1 Ta TANP@WHATA TwV PUHOUA-
K@V, mpdypa nou onpaivel 6u KAgivouv
1a Aypdvia ya ta peydAa mloia 6nwg
KpouadlepOmAola Kal KOVIEIVEP EV®
oripepa o1 monyoi anogaoci¢ouv Kat
autoi mOavorara ordoelg epyaoiag -
mreivovragranpopAnpara cmvopain
Kivnon twv moiwv. Mévo oto Aipdvi
tou [Mepaid, cuppwva pe v Evaon
TWV VAUTIK®V NPAKTOpwv, T Alebvn
Navnikn’Evoon, avapévovrat g eno-
Heveg pépegvakaranievoouv 15 mhoia
ano 1o eEWTEPIKO Ta omnoida, av CUVEXI-
oToUV oL anepyieg, 6a avaykaoroiv va
Ta NapaKkamypouv.

A. ATAMANTONOYAQY - X6eg n u-
noupyo6¢ Avarrrugng - Nauvndiag Avva
AlapavronovAou pe SnA®OELG TG EKa-
ve oa@ég 6t n KuBépvnon 6a emSiwEer
va OUVEXIGEL TO SIAAOYO MOV APXIOE TO
nepacpévo XapparopenvIINO, avkal
undpxetl Sidxum n diioyn 6n autég ot
KLVNTOMOWGCELG EIVAl UMOKIVOUPEVEG
a6 NOATIKEG SUVANELG TIOU EMOIWKOUV
Va Kparov mv Kowvwvia o€ Slapkn a-
varapaxn. HNéa Anpokparia pécwtou

X0£¢ EKNPOGWNOI TWV AYPOTWV ané Ty
Kprit 6riAwoav ek véou 6t av n anepyia g MNO napatabei
yia akopn 48 wpeg, dnAadrj népav g Tedptng, ivar ano-
daciopévol va nGPouV TV Katdotacr) ota XEpIa Toug

eknpoowrnou Tunou INdvvn MixeAdkn
£X€E1 KAVEL AOYO Y1a «HIKPOOPASES TG
AptotepdagnouBéAouv vaemPdiovvmv
Biatiganopdceigrougy. «Kabe xturmpa
OV aypotikn oKovopia, oTov Toupt-
op6, ota vnold, omv OVIKN olkovopia
gival xTirmypa otov Gvepyo, GTo CUVTa-
Gouxokattov epyalopeEVO TOUGONOIOUG
opeiAoupEe va MpooTareUcouHE Kat Ba
ToKdvoupe onwodnnorer. Etvatméavo

Aowév oripepa va undpleL véaouvavin-
on mg nyeoiag tou YIIAAN pe toug
Vaunkoug NPOKEPEVOU va apbet To €-
naneloupevo adietodo evwn [INO 6a
ouvedpldoel péoca ot pépa Wote va
AdBe1 nG anopdocelg me.

210 perakl x0e¢ EXPOOWITOL TWV
aypotwv ané mv Kpim dnAwoav ek
véou 6m av n anepyia me IINO napa-
TaBei yia AAAEG 48 wpec, SnAadn népav
¢ Tetdpmg, tote ival anopacicpévol
Vandpouv mvKardoracn ctaxéplatous
poptwvoviag pévol Toug Ta npoiévia
Toug otamoia. O npoedpog TV EMXEL-
pricewv ¢ akrornAoiag A. Bevroupng,
€X€EL UOOTNPIEEL OT1 OL VAUTIKOL TV &-
TaWPEI®V JEV anepyolv Kat nweg omyv
napaypankoémra ta nhoia toug givat
uné katdAnyn ané Sdpopeg opades.

210 peta&y unéd kardAnyn Bpicko-
viat ané x6eq ta ypageia tou Oikou
NattoukattouNAT ané epyalopevoug
ou aviidpouv OTG CUYXWVEUGCELS IOV
€X0UV aropaciotel.

210 mAaiolo mg npoonddelag nov
KaraBdAAetar ané mv KuBépvnon va
«OMACE TO ANEPYLAKO PETWIIO OTn
vaunAia, x0e¢n yevikn ypapparéagrou
unoupyeiou Epyaciag, AGnvd Apétta,
€1XE OUVAVINON PE EKNPOCMITOUG TOU
NAT, tou Oikouv Naurou kait tou TENE
([Tpageio Evpéoewe Navtnkng Epyaoci-
ag). Zippwva pe nAnpopopieg, dafe-
Baiwoe toug epyalopevoug otov Oiko
Nautou 6u 6a katatebei o BouAn
vopoBenkirdidraén n onoia 6a karoxu-
pwvel g O€oe1g epyaociag Toug peTd m
OUYX@VEUON Tou pe Tov EO-
IIYY v In Anpidiou tou
2012. Emiong n . Aiapavro-
MOUAOU €XEl QVAKOLVWOEL
oroug epyalopevougotoNAT
éurotapeio 6aSrampnoetmv
autotéAeid tou péoa oto IKA
peTn vopofeTikn Sidraén nov
éxerkarareOel oro vopoox£SIo
ywa mv dpon Tou Kapnotdd oty Kpou-
agépato onoio ppiokeratom BouAn. O
urnoupyog Yyeiag Avdpéag Aofépdog,
SnAwoe oxetikd pe tov Oiko Navrou
6n eival aperakivnrog omv anégaon
Tou va eviaxOei otov EOITYY Kat €ine
on «Ba efaviAncoupe KGOe nePIBWPLO
S1aA6you aAAd mow Sev yupiloupe,
EVWTOVIOE OTL T " TYKEKPIPEVO IEPACE
anémBouAny}.  peia mAeloyngia.

TuppeTéxouv
otV angpyia

© Xug anepyieg
anogpdaicav va
GUHPETEXOUV Kal Ta
NANPWHATA TWV
PUHOUAKWY, Npaypa
nou cnuaivel 6t
KAgivouv 1a Aipavia
yia Ta peyaia
nAoia ONWg
KpouaZiepénioia
KQl KOVIEIVEP.

O Iquepa

ol mAonyoi
anogaaifouv kai
autoi niBavétata
OTACEIG Epyaciag
£MITEIVOVTAG TA
npofAnpata otnv
OHCOA Kivnon Twv
nAoiwv.

© Mévo oto
Aipavi tou Meipaid,
oupdwva pe

v Evwon Twv
VAUTIKWV
nPakTopwy, T
Aigbvi) Nautikn
‘Evwon,
avapévovtal Ti§
ENOUEVEG PEPES va
katanAguoouv 15
nAoia ané to
e&wrepikd Ta onoia
Qv GUVEXIGTOUV Ol
anepyisg Ba
avaykactouv va 1a
napakapouv.

7 Me éndpaypa aneIleital GUVOAIKA 1) OIKOVOHIT ano TIC anEPYIAKES
KIVITONOINCEIG ota AIavia, npoEidonoiolv o1 napaywyikoi Gopeic

Molpaieg o1 CUVENEIES
yia EPNOPIO, TOUPIOHO Kal EEaywYES

ExkkAnon npog tnv I[INO va avaAo-
yiotel tn SUOKOAN O1KOVOHIKN Ka-
tdotaon Tn¢ XwPag Kai va oepa-
OTEL TNV aywvia TwV Napaywylkaov
1d&ewv y1a tnv empiwon, annubu-
Ve 0 npéedpog tng EBvikng Zuvo-
poonovdiac EAAnvikou Epnopiou
BaociAng Kopkidng. ‘Onwg eine n
IINO npénel va Karavoncet 6T to
Sikaio tou evag Sev pnopet va ei-
vati n Kkaraocrpo®n tou dAAov.

v’ H I1aveAAnvia Opoonovdia Ee-
vod6xwv tovidel 6T n anepyia av-
T pnopei va €xel polpaieg ouve-
MELEC Y1a TOV EAANVIKOS TOUPIoPo
o€ pia nepiodo nov o1 pNAEKOpE-
vol npoonafouv va Swoouv MeLotl-
KEG QIIaVINOELG OE aywViwdn Epw-
mpara n elpwvikd oxoAla ya v
Kardoraon 1nov icw¢ 6a ouvavrn-
couv otnv EAAG3a o1 toupioteg.

v O Xuvdeopoc Emxelpnoewv At-
€6voulg Alapetapopdc Kat Emxel-
picew'  Tistics ava@épel 6T ol

anepyieg mAntrouv dpapartikd inv
geyxwpla diakivnon 1wv npoio-
viwv aAAd Kai 116 eEaywyEg EpRmo-
pEVPATWV Kal MPWIWV UAQV NPOG
NV KEVIPIKN Kal Bépeta Evpwnn.
EmnAéov n avadintnon evaAAaktl-
KWV 08wv aveBAadel 1o K6oTog ToUg
Kal AKUPWVEL TIG IPOCTIAOELES €-
ykaipng napddoong.

v Ol enxelpnoelg Kat ol efayw-
YEG 3ev pnopei va eivat 6pnpot
TWV KIVNTONMOINOCEWV, SNAWGCE 0
np6edpog Twv Blopnxaviwv Atn-
kng kat [Teipaid A. Ma616¢ kat
npéoBece 6 eival avaykaio va a-
vaAdpouv o1 NAvieg TG EVBUVEG
T0UG wote va Bpebei pia Avon kat
va pnv ndpouv d1actdoelg oL Nén
0pAaT€C GUVENIELEG.

v EZdAAou n Aefviic Navtikn
Evwon KpoUel Tov Kodwva Tou
K1v8UVOoU TwV PEYAA®V OLKOVONL-
KOV (NHLWV Y1a TIC VAUTIALAKEG €-
MXELPNOELC.
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TO GEM A 2 Ti emonpaiveta otnv €kBeon yia t Nopopatki MoArmikg

X. PATXENMMAX

O1 avioxéc
v E2Anvev
£xouv doxipaorei

«H EAAGSa €xe1 Sok1pdoet
1a 6pra avoxng Tov K6opou
Kat auto npénel va 1o Adpou-
HE unéyn». Auto, petatu dA-
Awv, exTipnoe X0€g 0 EMKE-
@aAng tng Opdadag Kpovong
¢ Kopow6v X. Pduxevpmax
€pWINOEIC y1a TIG VEEC TEPT-
KOTEC damavwy IIou KaAei-
tai va epappodcel n EAAGSa
oto enépevo didotnpa wote
va EMreuxfouv o1 6T6X0l ToU
Mvnpoviou.

ANANTYZH -0 K. PAixev-
HIax, pldwvrag X0eg otn
Yeppavikn epnuepida
Handelsblatt engaviotnke
aio1660&o¢ Ot1 MAEOV EXOUV
pnel ta OgpéAia yra np6odo
otnv EAAGda: «I'a pnveg e-
MKPeEROTav o Kivduvoe tng
xpeoxormniag. Kaveig dev
yvapide eav 6a Aettoupyou-
OE N MEPIKOIN XPEOUG OTOV 1-
SiwTniko Topéa. ‘OAa auvtd te-
Agiwoav.'Hén éxouv pnel ta
BepéAia yra np6odo» SnAw-
ot. O emke@aAng mg Task
Force tng Kopioov eine 6t
€xe1 BeAtlwOEel onpavnikd n
Srapavela kat npoPAeyIpo-
TNTA TWV SNHOGLOVOUIKDV
OTOXEIWV Kal 6T1 y1a Np@In
(Popa pnopei Kaveic va €xet
OUVOAIKN €1KOVa y1d TIC Kpa-
TIKEG dAnAveg og E6VIKO, TO-
MKO Kal NEPLPEPELAKO EITi-
nedo. Tovioe ndvriwg Ot1 o1
eAAnviKéG eEaywyEg meplo-
pilotnkav népot, v EKTipn-
o€ NIw¢ PETo¢ Oev Oa €xouv
v i61a duvapikn oe oxéon
HE TNV NEPOVA Xpovid.
‘Onw¢ vnootptée, n Katd-
otaon 6a prmopouce va BeAtt-
w0el pe tnv KaAUtepn xpn-
parodétnon twv eEaywyEéwv
Kal ToV IIEPLOPLoNO TG ypa-
(PELOKPAtiaq.

0 d101knuig tn¢ TE . Mpofonoulog avadéper 611 «n kpIoIPOTEPN NAPA}IE-
p0¢, N onoia Ba kaBopioel TV ENITUXia TOU NPOYPAPPATOS, ival i GUVENNS
eappoyrj Tou». ZNUEIWVEL, £Niong, 0TI «0I 0TOX0! TOU NPOYPAHHATOS Eival
EPIKTOI Kal TO NPOYPAPHQA UNOPET VA ENITUXEI.

LYNEXEIA, LYNENEIA KAI ANCTEAEEMATIKOTHTA

TE: H E22G8a pmopei

VA Ta Katagepel
uno tpeic npoimodeoelc

TOY GANAIH NANAAH

10168080¢ 6Tt n EAAGSa
HOopel va ta Karagpépet
gpgavideral o S101KNTAG

g TiE lNwpyog ITpopdémnouAog
omv £€k6eon yia m Nopiopatikn
INoAmikn, mov 860nke x0eg otn
dnpoordmra. Qotdoo, BETEL TPEIS
Baowkég mpoinodEcel; wote autd
va yivel npaypankémra. H TiE
aoKei Speia KPITKNA 610 NOAKO
olotnja me X@wpag yla mv aduva-
piatouva npoxwpnogl oe SrapBpw-
TIKEG aAAayEG KAl va CUYKPOUOTEL
HE T CUPPEPOVTA KAl TIG CUVIEXVi-
£G.

IMapdAAnAaq, Bewpel 611 oTO
pé€twno Twv 068wV peydAo mpd-
BAnpa eivar n aduvapia Tou popo-
€10MIPAKTIKOY HNXavicpoU va ouA-
AéEer €00da Kat e1dika PIIA, evad
1dooetal Kard mg emPBoAng véwv
Popwv aAAd kai ¢ uoBEmong
EUVOIKWV pUBHICE@WV Y1a XpEN TIPOG
10 Anpéoto.

Ye 6,n apopd mv mnopeia mg
owovopiag, o I'. ITpoBémouAog Oe-
wpel 6T n GPpeon PETOG Ba Prdoel
104,5%, eva) apvnrikog Ba eivatkat
TOU XpOvou o PuBpog avdmugng

#  DpIPEIa KPITIKK 0T0 NOAITIKG cUotnpa yia tnv aduvapia uAonoinong
S1apBpwrikwv peTappubpicwv ékave o I. MpofonouAog

Katd 0,5%, aAAd 6a Siapavoulv 1a
npwra onpddia avanmugng. H avep-
yia 6a &enepdoet 10 19%, evd o
npnvag rov mAnfwpiopov Ba givan
apvnuko6g kai 1o 2012 kai o 2013.
Avagopd yiverai Kat oto XpEog, HE
n onpeiwon ou «pe 1o PSI diaké-
IMETaAL n SUVAPIKI TOU XPEOUGY.

O droiknmg ¢ TTE avapépet
OTL «n KpLo1pdétepn NapapeTpogc, n
oroia ka16a kaBopicetmv emruxia
TOU IPOYPAPHATOC, Elvai n GUVENNG

CEEEEEEEEEEE TR PR T s e e

€(PApHOYN TOU». ENPEIWVEL, EIONG,
6T «O1 OTOXO0l TOU MPOYPARHATOg
eival e@ixroi kal 1o npéypappa
HIOPEL Va EMTUXEL.

OAa ta napandvw, 6pwe, pro-
POUV va emreux60oUv epéooV undp-
Eel oUVEXELQ, OUVETIELA KA1 aTTopa-
olonkomta and eAANVIKAG MA€U-
pdg, oupgwva pe mv TiE.

Or1perg npoinoBEoelg, cupPpw-
va pe mv TrE, eivau

v/ Luvéxela, n omnoia npémnel

FERREEEEEEE T ERREEEE TR ErET ey

Abénon twv avukepevikwy a&lwv pe opBoloyiopo e Gopordynong

dopoc karoxnc kai perafifaonc ota akivota

n TtE tdooetal evavriov
Htmv HAQK®OV NWANCEDV

axKiwvniov, S16m Kan té-
To10 6a em@éper paydaia mawon
TV IOV O€ pia ayopd mou «urmo-
PEPE, EVW MapdAAnAa 6a kabu-
OTEPNOEL AKOHN MEPLOCOTEPO TNV
avdmrugn, Kat TAcoeTal Unép Twv
NapaxwPNoEWV Kal Twv Hakpo-
XPOVIWV HICBWOEWV Y1d Ta aKivn-
1a.Tnvidlawpar  civeimvevo-

noinon twv ¢OpwV ota akivnra e
000 Kat Tn peiwon TwWV OUVIEAE-
OTWV, WG avtifapo omv npoypay-
pHanopévn alvfnon Twv avrikee-
VIKQV TIH@V 0Ta akivnra.

METABIBAZXEIE - KATOXH > XZu-
VKEKpIpéva, évag nmov 6a empPai-
Aetal ong petafifdoelg Kat évag
dAAo¢ nou Ba empdaAAeral otnv
Karoxn akiwvAtwv. Xinv £€kBeon

ONYEIWVEL OTL N UNEPPOPOAGYNON
TV aKIVATOV MV IEAEUTaiatpietia
£X€E1 EMTEIVEL TNV UPEON OINV KTN-
Harayopd Kattovilel Ot 01 GUVEXEIQ
etayyedieg pérpwv popoAdéynong
onpoupyei aBepatdtnta wg npog
TO POPOAOYIKO KABECTWG TWV aK1-
vitwv. H TYE tovidel 6ni n avgnon
TWV QVILKEPEVIKOV TIP@WV Oa 1mpé-
1" -"a1 ouvodEeUTEi ano eEopOBoAoyt-
0, 1GYOPOAOYIaCTIWV aAKIVATWY,

A
>

ndon Buoia va eEacpaliotei. 1o
napeA66v vmpav npoypdppara
rou 6a propovcayv va Emrixouv av
eixavouvexiotei, aAAd Siakérmkav
N voBeltnKav unéd mv mieon tou
MoAIKOU K6oToug. Auth tn popd
dev undpxouv avdloya nepibw-
pla.

¢/ DIOIKITUKA QROTEAEGPOTIKGTNH-
ta. H epappoyn twv noAinkwv -
Eaprdrar anokAg1onkd oxed6v anéd
TV IKavOTTa TWV PNXaviop@v o
6a xAnBouUv va ¢ UAoIoINooUV,
SnAadn Tou Kpdroug Kat tg Snpo-
olag doiknong. Eival mAéov nmav-
BopoAoyolpevo 611 otov Topéa
autd Ol KPATIKIOTIKEG aVIIANYELG
Kal Ol NEAATEIAKEG OXECELG EXOUV
Snpoupynoel otpeBADOELG Kat a-
YKUADOELG, Kal €XOoUuv eKOpEPEL
KEKTNHPEVA CUPPEPOVTA KAl OUVTE-
XVIaKEG EMBLDEELG IIOU AnoTEAOGV
onpepa 1a Kopla epnédia ornv €-
(pappoyn Twv avaykaiwv moAir-
KQV.

+/ AnoKaToeTaor T¢ EPNIcTocy-
vne. H epmorootvn mmov €xel KAo-
viotei propei va anokaractaBei pe
povo éva Tpomo: mv pappoyn 6-
AwV TWV UMOXPEWOEWV IOV MPO-
BAénovrarand tn Savelakn oppa-

PELLTE 11 FECEEEEEEEETEE

otnv Karevbuvon 1600 me peiwong
¢ popodoyiag twv perapipdoewv
600 K1 TNG Kardpynong Empépoug
emBapuvoswv.Emonpaiverat emi-
ong 6n napd tnv vnepfdilovoa
NPooPopd otnv ayopd akivntiwv,
Ol TIPEC TWV KATOWKIWV Seixvouv
OoXeTIKN avOekTikOINTa. O1 MPéQ
TV SlapEPICHATWV uox®wpnoav
Kard 3,7%10 2009, 4,7% 102010 Kat
5,1% 10 2011.
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Mpaypatikiy
peiwon
pioBuv

9,3%-10,1%

ané aduvayia
elonpaéng

Baoika onpcia
¢ ExBzeonC

15,2% 16,3%

Meiwon
KOOTOUC
epyaoiag

2013 2012-2013

AnwAeia ®MNA

2011 2,3 bi0. eupad

TooZiyi0 ayabuwv
& unnpeaiwv

2011 +18 do.cupi

EANeippa
Kpatikoy
npoinoAoyiopou

2011 10,6% tou AEN

on, auotnpd péoca oG MPoBecieg
OV £XO0UV TEBET KAl XWPIG «EKITTW-
OEIG» WG MPOG TO MEPLEXONEVO
TOUG.

1 FEPRRTERE LRI

L TtE: Avaktoipe otadiakd pépog
NG Xapévng avraywvietikotnrag |

© Juykpatpéva aioi6doén epdavicetar n TE yia mv anokatdotaon
NG XapEVNG QVIayWwVIGTIKOTNTAS TG ENNVIKIG OIKovopiag. Onwg
onpeilveTal, Ewg T TEA0G Tou 2012 Ba éxouv avaktnBei ta 2/3 éwg
Ta 3/4 TG GUVONIKIG ANWAEIRG AVTAYWVICTIKGTNTAG TNG NEPIGOOU
2001-2009. EninAéov, onpeiveTal 6tl eviog tou 2013 Ba éxel ava-
ktnBzei mBavov oAdkAnpn n anwAeia. Zupdwva pe v TE, acikn ai-
TiQ TNG ANOKATAGTAONG TG AVIAYWVICTIKOTNTAG IVl O UEIWDOEIS HiI-
0Bwv, o1 onoieg pie npaypcatikoug 6pous Ba ¢racouv 10 9,3% - 101%
10 2012, evid yia 10 2013 n eminAéov pieitwon Ba avéNBel oto 7%. Au-
10 Ba cupBei -yia 1o 2013- péow G EPappoyng ToU VEOU VOHOU Yia
TG KOTWTaTeG oupBAcelS, adol NoANES GUANOYIKES oUPBACEIS Ba Ary-
gouv kal Ba avanpooappoaTolv npog Ta katw. ETal, ol piaboi 6a eni-
TpéYouv o€ enineda eEhadpa unAdrepa autwv tou 2000. To kAGTOG
ava povada npoidvtog Ba peiwBei aTo oUVoAo TG oikovopiag 5,8% &-
WG 6,7% Kal KAt 7,7% - 89% oTov ENIXEIPNUATIKO TOPEQ, EVW YIA TO
2013 0a peiwdei eninAéov katd 8% otov ENIXEIPNUATIKG TopEa. A-
BpoIoTIKA EKTIHATAI GTI OTOV ENIXEIPNHCTIKO TOPEQ N PEIWOT TOU KO-
aT0UG Epyaciag ava povada npoidvrog Ba dracel t dietia 2012 -
2013 010 15,2% - 16,3%. X1a B£TIKA ONpEia TG NOPEIg TG EAANVI-
KNG oIkovopiag ival n dnpioupyia nAsovaoparog 1,8 d10. upw oTo I-
c0Zuy10 ayaBuv Kal unnpeciwv yia npwtn ¢opa and to 2000.

AHMOZIA EX0OAA ' H tpeon
givat unevbuvn katd ta 2/3 ya tnv
UOTEPNON IOV IAPOUsiacay ta £60-
8a, oupewva pe mv TiE, eva katd

to unéAouno 1/3 n vBivn emppirne-
1at otn Gopodlapuyn, Ty MepLopt-
opévn pevototnta, aAAd Kat g
XPOVIEG aBUVAIiEG TOU POPOELOTIPA-
KTKoU pnxavicpou. Ewdikn avago-
pa yiverat oto PI1A Kat 6nwg on-
HELWVETAL «n anodoTiKonTa ouA-
Aoyng OI1A ¢bivel Spapanikd kard
Tn SidpKela eQappoyng tou mpo-
ypapparog, Adyw me aduvapiag tou
(POPOEICIIPAKTIKOU PNXavicpou,
aAAd Kal AGyw NG EKTETAPEVNG
Popodlapuyng Kat tng EAAelyng
peUoTOTNTAGY.

Eivaixapakmpionk6 6m-6nwg
Tovidetat otnv €KOeon- «eav n EA-
AdGda eixe m duvardrnta va darn-
pnoet 1o 2011 tnv anodonkétnta
tou 2008, Oa eixe emmnAéov 10mpa-
&e1 2,3 dio. eupw o€ eThoLa Bdon».
INaviwe, n TtE tacoetat evaviia o
onoladnnote véa avgnon @opwv
Kai emonpaivel 6m givar nponpé-
1€PO va Baociotel n SnPocIovopKn
MPOCAapHoyN Katd 2/3 Gtnv MePLoTo-
M twvdanavav. Taooerat, emong,
€VAVTLQ OF VEEC EUVOIKEC PUOPICELS
ya avefogAnta xpén npog 1o An-
HO010, KABWGE KATL TETOL0 anoTeAEl
avTKivntpo GpopoAoYIKNG CUPHOP-
Ppwong.

T PECRERLERE R i FELEE T PELELELE LT

Oa kpivouv TNV avantuén Kai Ty NopEia Twv ONposiwv 000wV

«KA€161» 01 1010 TIKOIOINOEIC

F pioyopéyebogynamv EmorpoPn
omv avarmugn givat coppwvape

mv TtE «n emrdxuvon tou npo-

WTKONOMOEWV €ivat duvarév va ako-
Aoubnbei ané moAvy peyaAutepeg -evoe-
XOPEVWE oUVOAKA UNEPSIAGOIEG TG

Ypapparog 181wnKoNomoewy Kat aglo-
noinongmg dnpdolag neplousiag, nomnota
6a evioxUcel TV €QMOTooUvVn Kat ta
dnpoowa €0oda Kat 6a SnptoupynoeL ev-
Kaipieg yia EEVeC APeceq eNEVOUOELG Kat
yia petagopd texvodoyiag». Emonpai-
VETAl XapAKINPIOTIKA OTL «n apxikn
g10pon EEvav Kepaiaiwv Adyw Twv 161-

ApXIKNG- SEUTEPOYEVEIG EIGPOEG, OTO
MmAaiolo pag noAAanAactactikng
Sladikaoiag, kabwe Ba anarmBoiv
npOoOETEC ENMEVOUCEIG Y1a Ty afl-
oroinon m¢ apXiKNg Tornob<m-
ong, eva 6a undpEouv kat nape-
nopeva o@EAN yia dAAeg emxet-
PNOELG 1 KAGSOUG.

HMEPHEIA ™.
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TOGEMA2 5

ANayn Twv eNBEwpPNoIaKmY OXediwv

Etoc avakatataéemv
10 2012 y1a tov
TpanediIko KAG60

-+ «H avacuykpdétnon tou
TpanedIKol oUCTHPATOG
anoteAei ipoindBeaon yia
TNV Evioxuon TG PEVOTO-
nag», tovicel otn xBeoiviy
€kBeon g TTE o EAAnvag
KEVIPIKOG Tpaneditng.

THZ EAENHE KOMINH

0 2012 gkniparal 6t Ba a-
I NOTEAECEL OPOONHO YA TN
Stapépewon Ing PuGlo-
yvopiag Tov Ipaneikov ouotn-
Harog otig VEEG CUVONKEG Mou €-
xouv SnpioupynBei, avapépel n
‘Ex8eon Nopiopankng [ToAtnkng
¢ Tpdanelag tng EAAGS0G. Ot
1pdnedeg 6a KAnBouv va npoxw-
PNOOUV GE MANPN ENAvVaAnpPoodt-
OPLONO TWV EMXELPNOLAKWV TOUG
oxedlwv, Wote va eival oe Béon
va aviene{EABouv ong auEnpéveg
NPOKANGELG ToU dnpioupyei n U-
(PEON KA1 Va IIPOPBoUV O ONpavil-
KOU Uyoug gvicxuon Tng KEPa-
Aawaxng toug Bdong, péxpt 10
T€AOG TOU TPiTOU TPIUNVOU TOU
2012, emonpaiver n TtE.

IYIXOQNEYZEIX O S101kKntNig
n¢ Tpanecag tng EAAGSoG K T
IIpoBoénoulAog eni 0o oA6kAnpa
xpovia €xel nMapel NPOANMIIKa
HéTpa (m.X. avinon npoPAéyewv
Twv Tpanel@v, K.AIL), eV €XEL
KPOUOEL ENAVEIANPPEVA TOV K-
Swva tou Kivduvou kai péca and
116 ekB€oerg tng Kevipikng Tpad-
nedag €xet MoAAGKIG MPOTPEWEL
TI¢ EAANVIKEG TPANE(EC va ouy-
XWVEUTOUV, WOTE VA EMTELVXO0UV
OLKOVOpiEG KAIPAKOG.

«H avacuyxkpoétnon tou 1pa-
NneQIKOU cuotnpatog amnoteAei
npoUnéOecn yia Inv EVioxuon meg
peuctétnTag», Tovifel otn XO€at-
vn €k0eon tng TTE o EAAnvag
KEVIPLKOG Tpaneditng.

«H avEnpévn diagpavera, nov
6a mpoKUWEl PETA TNV OAOKAN-
pwon tTn¢ oKNong avakepaiat-
oIoinong Kat Tov Npooslopiopsd
TV avaykaiov npéobetwv Ke-
¢alaiwv yla tnv eguyiavon tou
Tpaneikov Topéa, Kabw¢ Kat n
npayparonoinon Ing avakepa-
Aalonoinong kat tng avadidp-
6pwong Tou avapéveral va cup-

BdAouv - 18iw¢g av mapdAAnAa v-
ndpel yevik6tepn BeAtioon tou
KAiparog epmoroolvng- o€ ot1a-
Oeponoinon apxikd Kat otn Gu-
VEX€ld o€ oTadlakn EmorpoPn
TwV Katab€cewvr, emonpaiverat
ané tv Tpaneda tng EAAGSag.
Tautéxpova, anoteAoGv npoumnos-
6eon yla tTnv npoodeuTikn dpon
TOU anOKA€EIONOU TWV EAANVIK@DV
Tpanelwv ané Tig SieBVEiC ayopég
XpNparog KatKepaaiwv, onpet-
@vetat ané tnv TtE. Me tnv gvi-
oXuon Tng Kepaiaiakng Baong
Kain BeATiwon Twv SUVAToTAT@WV
TV 1panel@v va npoceAKUCOUV
QIMOTAPLEUTIKOUE OPOUG Kal va
avrAnoouv pevotd dtabéopa and
T1¢ ayopé€c eivareGAoyo va undp-
Eeleuvoikotepn EEAEN TG IPO-
0POPA¢ IPANECIK®V MOTWOEWV,
evw Tautoéxpova Ba evicxue tn
{itnon €K PEPOUG TOU LOIWTIKOU
Topéa.

KE®ANAIAKH ERAPKEIA - O1
€MIPO0BeTEC KEPaAalakEG anat-
TNOELG Y1a TG TPaneles Oa npoKu-
Wouv pe Tnv oAoKAnpwon tng G-
oKnon¢g avakepaiaionoinong
nou dieEdyetl n Tpdneda tng EA-
Addog, o€ ouvepyaocia pe Inv
pepn emrponn (ANT/EE/EKT),
Bdoel dVo oevapiwv pakpo-
OlKOVOHIK®WV Tapadoxwv, eVOg
Baoikou kat evég SUGHEVOUG.
‘Ocov agopd tnv KAAuyn TV
KEPAAAIAKWV avayKwyv, Npote-
paidtnta npénel va 500et otnv
npocéAKuon Kepaiaiwv amné &-
NMEVSUTEG TOU IS1WTIKOU TOpEQ.
Tux6v anairtovpeva npoécOetra
Kepaiaia propouvv va avrAnfoliv
ané 1o Tapeio Xpnparomotwri-
Kng Xrafepotnrtag.

PEYETOTHTA :: Xta 38,03 &io.
gupw avnAbav ta KepdAaia peu-
otémTag nou AvrtAnoav 1o AeKEP-
Bpto ot eEAANVIKEG TpAneleC and
TOV EKTAKTO PNXaviopd napoxng
pevotdotntag tng Tpdnelag tng
EAAGSoc¢ (ELA), ouppwva pe ta
enionpa oroxeia tng TtE. Ynev-
Oupicetar, 6t 10 NoépPpro eixav
avrAnoe nepi ta 42,8 510. EVpW.

Eniong, tov nepacpévo Ae-
KENPPLO ot EAANVIKEG TPANECES
dvrAnoav 76,16 810. eupw anoé mv
Euvpwnaikn Kevipikn Tpdaneda,
onpelwvovrag avgnon kard 2,16
S10. eupw €vavm tou NogpBpiou.
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OIKONO

IKA - ETAM

Advelo 250 ekat.
EUP Y14 va
mAnpwdouv
ouvtaceic Kkai Swpo

Me 3avero 250 exar. evpw (200 exar.
£UPW A6 TOUG TNPOUPEVOUG OINV
TIE Adoyaplaopotc tou ETEAM kat
50 exar. evpw tou TAII - AEH) 6a
«kaAuwpew 10 IKA - ETAM TG mAn-
PWHEG TwV cuvidEewv otig 22 Maprti-
OU Kal Tou 3wpou OToug ouvtaglou-
xoug otig 5 Anphiou. Tnv extapieu-
on, ané onpepa 20 Maptiov, twv 250
€KAT. EUPW EVEKPLVE 0 unoupyog Ep-
yaoiag I'. Koutpoupdvng o€ cuvéxela
™G anépaong mg dioiknong, 1o IKA
va Savelotel yia 14 npépeG ta oxen-
KA 100a «IPOKEPEVOU va SlEvepyn-
6ouv opaAd o1 MANpwHEGH. O «ecwTte-
PKOC» autdg Savelopog yiverat yia
1pito ouvexn pnva Adyw e Tapela-
KNG OTEVONTAG IIOU AVIIHETWITICEL TO
IKA eEatiag g Upeong, ¢ avgn-
ONG NG avepyiag Kai me PEiwong
TV £600wWV ano EIGPOPEC.

EFSF
IIpoc ékdoon
20€e100U¢ 0poAOYOU

O npoowptvog pnxaviopdg EFSF a-
vol&e x0e¢ BiBAia mpoocpopwv yia mv
€k800n EIKOCAETOUC Op1oAdyou. [Tpd-
KEITAl y1a v NA€ovV Hakpoxpovia
€k600n omv Oroia Xel PEXPL ONIE-
pa npoxwpnoel o EFSF kat yt’ auté
Bewpeital eVBEIKTIKNA TG EPNIGTO0U-
vng rou undpxel omv ayopd. TeEAwa
MPOEKUWE PECTI TIPN IOV AVTICTOLXEL
oe K6otog daveiopou 3,96% (115 po-
vadeg Bdong ndvw and to mid-swap)
EVW 01 avaAutég Ekavav Adyo yia €-
Aappw¢ uynAdétepo emrokio (120
H.B. ndvw ané o mid-swap). H €idn-
on Bonbnoe 1o EUpw Va EMOTPEPEL
ndvw ano 1o 1,32 SoA.

NEO AANEIO

Extapenbnke
n npwn é6on

H npwm 560n 1ou véou naxkétov Md-
owong, Uyoug 5,9 d10. EVpw ELGEPEU-
o€ x0¢e¢ ora Snpodola tapeia, pe oToxo
va mAnpwBouv opdAoya atiag 4,8 dio.
€UPW IOV £XEL OTNV KATOXN TG N
EKT xkat Anyouv onpepa. Zippwva
HE TOV MPOYPARPATIoNO TG TPOLKAC
QVapEVETAl VA EKTAPEUBOUV EMITAE-
ov 3,3 810. eupw ToV AmpiAto Kat dA-
Aa 5,5 dio. eupw to Mdro. Mépog twv
xpnpdrwv, nepinou 4 10. EUPW, IOV
6a extapieuBouv PETOG, avapéverat
va 510xeTeubouv yia v KaAuyn An-
EunpoBecpwv opeAwV Tou Anpociou
TIPOG TPITOUG, EVICXUOVTAG T PEVCTO-
nta omv ayopd.

MIA ::

EAAAAA

Itn dnponpacia nou disviipynee x0e¢ n ISDA, o appdoiog diebviig dopéag, n tipn Twv
EMNVIKWV opoAGywv nou xpeokonnaav kabopiotnke ota 21,5 oevig yia kabe eupw xpEous.

ONOKAHPOROHKE H AHMONPAZIA

Anonpi®on 1OV KATOXKOV

CDS pe 1,9 610. upw

THX EAEYOEPIAZ APAANTANOY
KAI TOY XAPH ZABBIAH

AokAnp@OnKe xBe¢n dnpo-
Onpaoiavo TOVIIPOGOIOPIOHO

TwV oowv nov 6a AdBouv
olkdroxottwv CDS yiata eAAnvikd
opoAoya. H ayopd anonipd touAd-
xtotov o€ 1,9 810. eup@w TG MANPWHES
CDS. X0¢e¢ 1o Bpddu o Eudyy. Bevi-
(éMog éxave Adyo yna nAnpwpég 2,5
810. EUPW CNPEIWVOVTAG WG ANO ™
Stadikaocia 3ev npokAnBnke kama
apvnrlkn avridpaon cta xpnpan-
ompia.Xmdnponpacia nou Slevnp-
ynoe x60e¢ n ISDA, o appédiog Ste-
6vig popéag, n TN Twv EAANVIKOV
OpOAGYWV IOV XpEOKONINGAv Kabo-
piomke ota 21,5 cevrg yia ka6 éva
gupw xpéouc. H npn avm, yvwom
Kal WG moocootd avanAnpwong
(recovery rate) onpaivel nwg ya
KAG06e 100 eupw enEvduon o eEAANVI-
Kd opdAoya ot kdroxor twv CDS 6a
avakmoouv ta 21,5 oevig Kalylato
unéAouno 8a ano{npwbovv and ta
CDS. Mg Bdon aumy mv Tijn uro-
Aoyiletay, onwgavapépettoReuters,
6n 10 TEA1K6 10c6 mou Ba AdBouv o
Kdroxot CDS 6a avéABel cuvoAlkd
oro 1,9 8io. eupw 11 2,5 310. S0A.

OMOANOFA - Me m x8eo1vn dnpo-
paocia, oty oroia ot ayopeg avré-
Spacav yuxpaipa, EKAEICE £vag
KUKAOG avnouxiag yia 1o eveexope-
vo n minpwpn twv CDS ya ta eA-
Anvikd opdAoya va nupoBotnoet
peydAn tpane(ikn kpion omv Eu-
pwlwvn.

AVaAUTEG ONPEIWVOUV NG Ta
opdAoya dianpayparevovrat pe Te-
pdotna éxmwon, «pwroypapifo-

MIKPO-OMOAOIIOYX0I

Ynooxéoeic Xapapd yia Avon

Ipénel va Bpebdei peaAionikdg 1pénog avamAnpwong twv anw-
A€1®V y1a TOUG HIKPO-OHOAOY10UX0UG MoU eNEVSUcav o€ EAANVI-
Kd opdAoya TG anotapievoels toug aAAd dev e€aipédnkav ané to
PSI. Aut6 unootpife x0e¢ n N.A., HETA T cUVAVINON MOV €1X€ 0
AvT. Zapapdq pe EKNPOcMITOUS TwV I31WTWV OpoAoylouxwv. O
K. Zapapde unoompige nwg n N.A., ané mv npa onypn, eixe
1ax6ei unép Tng eEaipeons TWV PUOKWV MPOCWHWV arld T0 «KOU-
pepar.H N.A. eknipd nwg n npoctacia toug 6a Snpioupynoet a-
opdAeira yua avaloyeg enev3Uoelg oto péAAov Kat 6a ouvteA£oeL
omv nnpoorndBela yia my enaveKKivnon e okovopiag.

0 6yxo¢ Twv cupfolraiwv CDS yia 10 eAAqviké xpéog

10 o€ bi0. S0A.

T T T T
“wn 4B W7 ¥ 143
2008 2009 2010

[ Mool ouppeteixav
otn dnponpacia |

© Bank of America
© Barclays Bank
© BNP Paribas
© Citigroup Global Markets
© Credit Suisse
© Deutsche Bank
© Goldman Sachs
© HSBC Bank
© JPMorgan Chase Bank
© Morgan Stanley
© Nomura International
© Societe Generale
© The Royal Bank
of Scotland
© UBS
el o O W=

VIAG» MV avNoUXia Twv ayopwv yia
toedvn EAAGSa pnopeiva otabepo-
TMOLAGEL TO XPEOG TNG HE TO VEO «IIa-
KEto» Stdowong. Qotd00, n EVEPYO-
noinontwv CDS 1eAd eKANPONKe

i T T I T = ¥
W7 WM W3 W7 um o
2011 2012

¢ éva onpavoko frpa yra va npe-
HNRooUV o1 ayopEg, apoul Snpioupyn-
Onke nponyoupevo SlacpdAiong twv
ENEVOUTWYV O avadlapBpwoeLg Xpé-
ou¢ eVvtoG eupw. Mia didotaon nnou
Aappavel 1dwaitepn Baputnta ev
HEOow NG EVIELVOPEVNC AVNOUXiag
6n 10 eAAnvik6 haircut ev 6a aro-
SexBel «povadiko» Kat icwg ako-
Aoubnoouv GAAe¢ npoPANpATIKEG
OLKOVOHIEG TOU EUPWIIATKOY VOTOU.

NNE EFINE H AHMONPAZIA > O
Snponpaocieg autol Tou €idoug Sie-
Eayovrar oe 600 @pdoeig. Kard to
MPWTIO otddlo o1 evdlaPepOpeVOL
KaAoUvtal va npoopEPouV TIHEG a-
yopdg xar nwAnong (bid kau offer)
yia éva npokafoplopévo Uyog oup-
BoAaiou(omv mepimwon g x0eot-
vngdnponpaciagntav 5 ekar. eupw).
Me Bdon autég 1§ IPOCPOPEG MPO-
KUITEL Pla Ip®TN EVOEIKTIKA TP, n
omoia x0e¢ ritav 21,75 povadec.
Y10 1610 0Ta810 O1 EVBLAPEPOE-
vol avagépouv edv 6€Aouv va ayo-

OAAHX

pdoouv 1 va mouAncouv opdAoya
Kainéoa. Kard m x6eowvn dnponpa-
ola 1o PEYaAUTEPO EVOIAPEPOV Y1a
nwAnon EAANVIK@V 0poASywv eE€-
¢pacen HSBC (332 ekar. eupw) kat
TOHEYAAUTEPO EVAIAPEPOV V1A ayo-
pd n Morgan Stanley (236,55 ekart.
€UpW). XUuVoAkd {ntnbnkav npog
ayopd titAot 356,35 ekar. eupw Kat
npooPEPBNKAV pog NWANCNTITAOL
647,95 ekar. eupw - unmpxe dnAadn
unepBdAAouca npooPopd HIAwv.
Qg anotéAeopa n (Amon KaAv@oOn-
KE 010 6UvoA6 TG (356,35 eKar. gu-
pW) oV EVOEIKTIKA TN Twv 21,75
HovAdwv eV y1a v UMOAEOpEVI
npoopopd (291,6 ekar. eupw) mpay-
paronomiBnke n devtepn pAon e
dnponpaoiag.

Ot tpdnedeg karéBeoav ek VEOU
MPOCPOPEG PE OUYKEKPIHEVN TIHNA
Kainocomra titAwv rou emeuposv
va ayopdoouv. O1pocPopES Lepap-
xnBnkav and mv uynAotepn Mpog
mMXapnASGTEPN PN KA1 6N CUVEXELQ
aBpoiomke n noocdMIA twWV HWIAWV
mou {ntoucav ol Tpanedeg, péxpLva
KaAupBein meovalouoa npoopopd
IOV EKKPEHROUOE and tnv npwin
@don (291,6 exar. eupw).

Xm x0eovn dnpomnpacia autd
ouveéPn pe TG 12 uynAdtepeg npo-
O(POPEG, HETAEU TV OIOiWV N XApN-
Adtepn mpn ftav ot 21,5 povAaseg.
Auti gival Kat n TeAkn tpn, Baoet
mg omoiag ekkadapifoviat TeAKd
OAeg o1 mpdkeig ot deltepn pdon.
INpaknkd autd onpaivel 6T n Tipn
MIOUTIPOEKUWE y1a Ta eEAANVIKA op6-
Aoyanravto21,5% mg apXiKngToug
ailag kar Gpa 6noto¢ Kateixe oup-
BoAawa CDS 6a énpene va AdBet 1o
78,5% T0U aGPAAL{OPEVOU TOCOU.

Anponpaoia eviokov 1 810. eupm

Ye dnpomnpaocia EVIoKwv ypappatiwy tpipnvng Stdpkelag kat agiag
€voG 810. EUPW MPOXWPEL oripepa To eAAnVik6 dnpodoto. Ipoxettat
yla mv npwm dnpomnpacia petd v oAokAnpwon tng diadikaociag
nmAnpwpng twv CDS, pe mv onoia €KA£10€ 0 KUKAOG TG cuditong
Yl TIG ENUTTADOELS OTIG AYOPES amd TV MPOKNpUEN MotwTiKoy Yeyo-
vérog otnv EAAGSa egartiag tou PSI. Zripepa 0o OAAHX avapéverat
va avtAnoel ané mv ayopd 1 die. eupw xat enumAéov 300 ekar. evpw
HE TV anodoxn jn aviaywvieTiK@V npocpopwv. To nocé auvté ava-
péverat va av€ndei neparépw oe 1,6 810. eupd mv [épmm pe mv a-
MoJ0XN EMUTAEOV 1N AVIAYWVIOTIK MV IPOGPOPAV.



