BALINIKH {UA&U} HIAHANAPEU YD EOW KAl GPKETEG MEPEG, tXEl Privel Udgovy 1u
Taverhivio amd 1o oxavdako Twv opoidywy. Hpbe £8Ww 0 K. YTToupyog, o omoicg dev eival
aviDEOG, DTTWG XAPUKTAPICE KATTOIOUS aTTd EpAg Kan avi va OWoEr aTavTnoEIg 01 EpwTApaTa
TNG KOIVAS YVWHNG, GAAG Kau Twv Kopparwy, EeKiviae pia eTTIBECN TTPOS £pAC Kan O TPOTTOG, P

TOV OTT0I0 HIANGE, Beixvel akpiBwgs, T duokoiia, atnyv otoia Bpioxkeral
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Kopie YTToupyog, 10 £putfjuara gival aueiMkra kar {nyouv amavrnaelg. Eivan aiglaa,
val A 6x1, 6T 1o Y1roupyeio Owovopiag kar OGIKOVOUIKWY Tou exBidel TTOAAG opoAoYa YIO TTapa
TIOAAG XpOVIa, 0T £Xe1 uTroXpéwaon va BlaguAagel kar 70 KOPog TNg xwoag, Anhadnd, va Byade
oudhoya, Ta omroia dev 1o utrofabuifouv; Eivar aAfBed, var i oy, oM yia TpwIn @opa
dounuéva opokoya, 1000 oUvBeTa opdhoya, Bynkav amd 1o 2005; Npv, 10 opdloya o
EByaivav kai T omoia 6Aa Atav gavepd, ATav amAd opdhoya oTaBEPOU 1] KUMOIVOLEVOU
ETTITOKIOU. AUTO TO TTOAU GUVBETO opdAOYD, TO OTTOIO Elval TTpOIOY TNG ayopds, Tng e&Lhikng,
Byrike ammé 10 Yiroupyeio Qikovouiag kar Oikovopikuwy 10 2005. To 2005, 1o 2006 kai 1o 2007
Exel PydAgt ka1 avoOpyla opOAoya kol KABe pépa Epxovrar ot SnuooioTnTa kot GEV
yvwpilouue TTo10g Eival 0 apiBpog Toug. To Mevikd Aoyigtipio Tou Kpaioug éxer LavaBydhie
1£7010 BOUNPEVO CpOAOYO; ExXTEG atr' autd 10 Kpugd opoAoyo Twy 280 ekatoypupiwy, auté 1o
opoAoyo, £av Gev cival kpugd, yiarl bev eival gro Blueberg; Noiog o £xer npoioynce. Nari
dev £xete epwricel Tov Opyaviopd Araxeipion Anpdoiou XpEoug, €K TWy TTPOTERUIV, Kai OXI £X
Twv voTEépwy, fani Sev Exere ol ammd TpATWedeq TOU ECWTEMIKOU Kl TOU £LWwTEPIKOU va
oag 1o Tipchoynoouv; Emeidh uapyxouv TipoAoyAoelg oo TpAameles, n NPoAdynon eivar 85%.
Ekei Bpioxerar kav np amraTn Tou Anlogiou.

ByaAate £va Sopnpivo opdAoYo kar ATe. elev EEpw mou Ba Tryaiver. Ta Sopnuéva

opdhoya, av Bev kavw AdBog, eivar opdAoya orTpainyikeg ekdoOGEIC.

Y ANPAKTIKA ENTPOMTON 200743 AIRPKHE ENMTPCTTH GIKONOMIKON YNIOOEZE (N2 03 2001AECO0329 KZ T doc

]



~ Tigog ~ Algog — Hyepopnvia _Ovopa apyeiou
~ AIATH POTKAAA 29.3.2007

(Zuvéxeia opiAiag kupiag Baolkikng NarravGpiou)

TKOTIOC Twv GTRATRyIKGY EKBOOEWY Eival f Tepairépw DIEUPUVOT NG ETTEVOUTIKAG
BAGNS KAl 1 EKHETGAALUOT £UVOIKWY ouykupitv. Mwg dieuplveral n emmevdunikg Baon Twy
OHORGYWN, PECW OTPATNYIKWY EKBOCEWY, XWPIC va tival yvworé 08 ToIoUG emEvOuTig
TwAoUvTar 10 opdloya; MNari, oTav Aéue oTparnyikrh £kdoon ka1 BeAoupt va BiEupUvoudE, ALPE
om Byadouue £va opdhoyo oty EABETIa gg eABETIXG ¢PAYKaA 1] O€ KATTOIO0 GAAD VOUITHA YiIG va
TTROTEAKICQUBE KATTRI0US KaIvOUpYIoug ETEVOUTEG.

AUTO TO TUYKEKPIPEVO OpdAoyo, To yvupile n AKPOTOAIZ A X ETLEY. mrévie urveg
vwpitepa. Yrdpxes emotohn g AKPONOAIZ AXENEY. mpog 10 T.EAAY. kai mévie
BAVES vwpiTEPa TO AL £x8) TTApEl TNV aTrOQAon va ETTEVOUCE TO DOPNUEVO OpOAOYO TOU
dnuooiou ou ByfAke peTa amd TEVTE rveg. ETToptvaag, eive 10 Yroupyeio Oikovopikwy eiye
cvnpepoel Ty AKPOMOAIE yia Tnv mpoBeoh Tou, omoTe TiBetal repdomio BEpa cuvepyaoiag
¢ KuBEpvnang Ue T OUYKEXPIYEVR Xpnuamioinpiakn e1aipeia gite n avadoyog eraipeia JP
MORGAN eixe e§aogpaAioel 1 guvaivean 1ou TevikoU AoyioTnpiou TEVTE PRAVEG VWPITERQ,
Tpiv TNV TTpaypoToTToingn g éxdoang kar evnuépwoe v AKPOMNOAIZ, oTtnv TpooTrdbeid
e va Bpe mbavoug errevdurég. Eite 1o Eva gupBaiver gite 10 GAAe, n KuBépvnon tival
guvévoxn oTo OKavBaAo xai EIBIKOTEPA 10 YTroupyeio OIKOVouIKwy yia Tnv £kdoan autol Tou
opoAdyou. AoT, n AKPOMOAIL, k. Yrroupye, 6;2\.' Eivan (I eTQIpEia TTOU AVIKEl OTNY opada
Twy Bacikwy dIaTpaypareuTioy opgoAdywy Tou eAAnvikou Onuociou. Apa, To epurnua eival
WG yvwpife n AKPOTMOAIZ;

Eirrare o1 eoag dev gag evdiépepe 1o TTow Ba WAL TO oudhoyo. ZoBapd WIAGTE, K.
YTTOoupyE;

METPOL AOYKAZ (Ygumoupyds Oikovopiag kal Qikovopikuav): Agv eira 1n AEEn
«EVOIEQEQE». Mnv YeubeoTE.

BAZIAIKH NAMNANAPEQY: Mikate goBapd, ¢tav Aéte 011 Sev yvwpilote ol 8a Tdel
10 Bopnuéve opohoyo; Edv Arav Eva ocpdhoyo, 10 OTI0I0 tivar QIaTRAYLOTENGILO OTNV GYopa,
1o1e B YmopoloaTe va TTETE 0T eyw To £££5wWoa Kal PETA DidmeayuareudTav orny ayopa.
EGw pAdue via £va ogoAoyo, TO oTT0io gival Kpugd, Oev yvwpi{ouue TTO0I Eival ¢ OQOI QuTOU

10U OpoAdyouU, Gev £xe1 evnuepwBel 1o Biarpamedikd cOotua Bloomberg pe Toug 6poug Tou
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opoAoyou. OAd 10 OHOAOYT TOU KOOHOU TTAVE OTO ouotnpa Bloomberg. Kaveig dev yvwpidel

TTOI0N £IVaI O GPOL AUTOU TOU OUOAGYOU Kal GrOuN 1O OpGAOYQ Tapapével KpU@a.

Tuxaivel omig 22 ®eBpovapiou va Yivetar n oupgwvia pe v JP MORGAN, va
mnyaivel 910 AovBivo, va TTEPVAE! Ao TOV K. Marapapkdxn, ToU Eival yvwoTog 008,

METPOI AOYKAZ (Yqummoupyog Oixavopiag xan Oikovopikwy): MNoiavol YVWOTOG
gival o K. MaTTapapKALNS:

BAYIAIKH MANANAPEQOY: Tou Ymoupyeiou OIKOVOHIKWY.

METPOL AOYKAT (Youtroupydg Oikovopiag kar Otkovopikiv): Mn guko@avreire!
AIKOG HOU YVWOTOS TOUAGXIOTOV Dev eival, OUTE GATOIXA. AOITTOY, aTTOPATICTE TToIavoU Eivan.

BAZIAIKH MNMANANAPEQY: Eav Sev eival DIXOC oag, givar Tou K. YTTOURYOU, TOU K.
MevikoU Mpaupared KA.

MNETPOZ AOYKAZ (Ygumoupydg Oikovopiag kar Owovopikwy) Anhadn, kupia
ouvadehge, «OTroIoV TTAPEI 0 X&pogy; Eivar copapig KOUREVTEG QUYEG;

BAZIAIKH MAMANAPEQY: Amo tov k. Mamogapkdkn wayaiver otnv MORGAN
STANLEY. Ao v MORGAN STANLEY mnyaiver otnv HVB.

QECAQPOT IKPEKAL (Mpoéedpog 15 Emtpomrc): Aev avniAauBavopal, TEAIKQ va
XPNOHIOTIOEITCA KATAYYEATIKOG AGYOG. MARATE TO AOYD YIQ VA KAVETE OUYKEKPINEVEG EPWTATEIS
KQI VO TTAPETE OTTaVTATEIS. ATTO 10 GNPEI0 QUTO PEXP! TEAIKA VA QTAVOUME KOTAYYEATIKG TTAEOV
KL TTPOG 1O TTROCWTIO Tou YTToupyoU, ahAd kol TTPOG GAAQ TTPOCWTIA TTOU aTreuaiddouv armo
v qifouoa, vopidw 6T Sev elval owoTd. Tag mapakahi va TpoocappooTeite otn diadikaoia
TOU KQVOVIOPOU TTERT EPWTHTEWY.

BAZIAIKH NANANAPEQCY: Mwg givar duvardy, To opoAcyo autd va Kaver 1o yipo Tou
Aovdivou — Twpa gaiveral xa rp KOmpog péoa — yia va kataAnfel ota Tapeia. Ta Taueia
YVwoICav TIEVTE Priveg TTpIv 6T Ba TTapouv auTéd TO opSAOYe Kal pou AETE O Dev yvwpilare, k.
Ytoupye. Edv Sev yvwpilare molog givar o emevdutig, onuaivel 611 10 dnpoagio Jev 10
evOlaQEpel ToI0¢ Ba T0 ayopGal, av ival Jagpo Xprpa, av tival AaBpiumopog. Auto tival
AmapadexTe yia 10 dnuooio. Aev utrepei va ekdidel opOAoyo BOUNPEVO Kal va PNV yVwpilel ToV
TEMKO ETTEVOUTA.

Mag gitrare on gival 1TOAD kaAd op(')_}\oyo yia 10 9ONnpocio, yia 10 ormreio cival -16

euribor. ‘Exete kavel swap; Nai 1) x1 pe v JP MORGAN; Eirrate én ATav TTOAL KOAGI 01 OpoI
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yiaTi Arav -16 euribor. To gpwinua eivan, K. YIToupyE, otav eival 1o opoAoyo -16 eurnbor, yiarl
10 ayopdaler o dAhog; Eivar BAdkag A 8EAa va kaver «gEmAupa» xprRuatog: Emeidn yvwpidare
on Bu 10 Tdpouv T1a Tapsia, cuté TTou KAvate givalr OT TTouhfgare Eva TTROIGY
UTTEPTIHOAGYNHEVD £y yvoe! gag ata Tapeia. AuTdg givan Evag Xopos JITekaTouuupiy oy
Eekivnoe 10 2005 xan eivar Eva ouvToviopévo oxED10 OAGKANPG, GTTOU Eival amd T pia TTAEURd
o k. Euytviog pe 10 Tapeia xar amd 1y alAn eocig amd 10 Y1roupyeio OIKOVOPIKWY TTOU
ekdIBETE pE TOUG yvwoTolg oac &Evoug ame Toug OiEdveig oikoug. Byalers opdhoya 1mou
GNUEP Eival UTTCTIHOAOYNUEVE KOt Ta Tapeia Exouy XAoe 25 kol 30%.

Kuple YTroupye, oTav np APYEVTIVI) TITWYEUCE, TQ QUOAOYE NG dev Emegav katw amd
10 80%. Kar anuepa, oudAoya TTOU £BYGAE TO £AANVIKO dnuOTIo £xouv TTECE KATW Qo TO
B0%.

NETPOZ AOYKALZ (Yoeutroupydg Qikovouiag kol QIKOVOpKWV): AETE WENATG KOl
avakpiBeicg Evmpeme va vipEmeote, S1OTI Oev £XETE KOTAAGBEr kav 11 X8 £kOWwae To dnuoGIo.

BAZIAKH MAMANAPEOY: Ekeivag mou Afel wépuata kal avakpifeigs eival paAiov o
YToupydg. KUple Yroupye, 1o Tpia Sopnpéiva opdhoya Trou Byahare 10 2005, Bioomberg, Not
price, Ta Tpia dounuéva opdAoya trou BydAare 1o 2006, To éva cival anig 76,3, To dAAo givar
73,6, 10 ahho eivan 73,9 kar BEBara Twpa £xouv BYEl kal GAAQ OLOACYQ, TA oTioia GAvnKav

onuepa. Arv EEPOUNE TTOCA £XETE EXOWITEL
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(Tuvéxeia oAiag kupiag Baaihikiig MNamavdpiou)

OAQ 10 opGAOYQ Eival uTIEPTIMOAOYNUEVG Kal Ta Tpla Qutd opdAoya Tou 2006 Eyouv
L OTQ TAPEIQ Kal 6TFO 10 2005 éxouv Tapel, povo 10 2005, 192 exatoppupia EUPW KOt £X0OUV
xacel 10 20%. IApspa dev EEPOUME TTOIEG E£ival OF ATTWALIES, UTTOAOYIJOVIOl L QPKETEG
ekaroviddes ekatoupOpia. Ta opdAoya 1oy ekdideral K. AoUka, 10 UTIOYPAQETE £0EiG, val n
O¥L Eival £v yVWOEL 1] HE EVIOAT TOU K. YTIOUpYOU,

I& QuTO TOV «XOPa» TwV OPOAOYWY €xouv uTTel 24, amo 6,1t EEpoupe, pExpl Twpa
TauEia Kar KATTOIES XPNUATITTNPIAKES, OTTWE eivar N «AKPOTIONIG» HE TIS YVWOTEG KOPHATIKES
OYETEIC KAl UTTAEXOUV Kat GAAES XPNUOTIOTNEIGKES, OTTWwG N «lyacog», mou £XEr Kal auTn
YVWOTEC OXECEG pe To YTroupyeio Owovopixwy, n «Proton Bank», Trou £x€1 ouvepyacoia pe
Tov K. Mamapookakn, oy EKEl OUPPETEXEL xal © K. ToouTnidng xAtr. Edw, umapxer evag
KUKAQC avBpwITWyV, TTOU CUVTOVICPEVA EKavav £BECT) oTa TapEia Kol 6X1 povo, K. YTTOUPYE,
OTa Tapeia, gAAG éxeTe xal 1O Tapeio MapukaraBnruwy pECQ, EiVal KAl TAUEIG Twy OTIoIWY TIg
BioikAoeic opidere £ogic Kai Ox1 1O YTroupyeio ATTaoxoAnang Ko gival kal Tpamedes. daiveray,
Aormrov, éva kOkAwpa TTou oTOX0 £ixe Tn Onuioupyio wiag ayopdc aflomoinong Twy
ATFOBEPGTWY Ty TAUEiWY, TTPOS OPEAQC OPITUEVWY KOI, i0WG, TTPOG OPEAOG Kt KATTOIoU
KEVIpIKOU Taugiou. Aidn dev givan Suvatdy, eival TTOAAG TQ AEQTd yia va TQ TTAPOUY LOVO O
EUTTAERGPEVOL .

OQEOAQPOL TKPEKAL (Mpdedpog 1A ETITpomng): To AGyo £X£1 0 K. Apayaoakng.

IOANNHEZ APATAZAKHZ Kopie MNpoedpe, INTAOOQUE xQ £UEiC TN OUYKMIGH TRG
Emipormg, &i6m Bewpoupe O £xouv Trpoxuyel cofapd Bipara wpog Siepslvnan. OfAw,
Opwg, va dnAwgw o1 ev Bewpolye 6T To BEpa popei va £EavTAnBei ota TAaioia auTig TNg
Emtponng. Mpwrav, &6t 6TTwes kK 0 K. YITOUpyOE EMTe, UTTAPXE! KAl £va B£pa amdppnTwv
TANPOPOPILIV, TO QTTOI0 EPEIC SEXONAOTE OT HTTOPE VO UTTAPXEl. Emopéveg, dev prropouy
ebw va gulninBouv dAa 1a Bépata. AeuTepov, DIOTH UTTAEXE YIA £UAS TO EVIGIO TOU KPATOuG. O
Y1ToupyOg CiKOVOUIKLY JTTOPET va ava@epel OTI Tov evBIa@EPET TO XAUNAGTEPO £MTOKIO. EUAC,
Opwg, pag evhiagiper edw kai Tolol TTaipvouy Ta opdAoya Kal 11 GUVETTEIES UTTapyxouy. TEAGG,
UTTGPXE avaykn, evOExopévwe, eEETAONG KO UApTOPWV f| TPGOKANGTIC TROCWITWY, TIERT QIO

TOV GHEQQ TTONTIKO KUKAQ, OTTWE Eival I « AKPOTTOAICY Kal DIG®OpT TTROTWITA TTOU OKOUYOVTQL.
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Ma dAoug auroug Toug Adyoug, Aomrdy, guppetExoups uev otn onpepivh diadikaaia,
ahAG uTToYpaAPpifoULE Ta OPIT TNG KAl KAASUHE KAl Ta GAAG koppata va gfgracouy 10 Bépua
ovoraong eeTaatikig Emrporng /| EoTw odoraang diepeuvnTikig EmTpomTng, kata 1o apBpo
44, yia va unv emBapovoune 1o BEua, Of auth TN QACT, € TMOIVIKES TTPOEKTAGES. TO O
uTrapyxouv BEpara Tpog Tepaitépe SiEpelvnon, moTtelw o1t Ba avodelxBei kal aTo TEAOG TG
onuepiviic Biabikaoiag. Kupte Npdedpe, pe auta ra dedopéva, 8a TEPIOPIOTUW OF TTOAITIKOU
XAPaKTAO EQWINUATA OAUEPQ.

Kupie Ymoupyé, umdpyel e dnuooiovopiky Sidataon oro Bépa. Ztnv Eionynmikn
‘ExkBeon yia Tov mpodtroioyiopd rou 2007, avagépeTar, Oviwg pE pia dIatummwen TTou £y
oUoAOYW OT Twpa KartaiaBaivw Tt gvvoolde, otn oA 118, o o1 mapamdvw exdO0LIg
OHOADYWV  aQva(poPAds KOl EvIOKWY ypoppariwy, ¢ TO TIOUHE KOV OpoAdywy, Ba
QUUTTANPWEOUY pPE TNV UACTIOINCT OTPATNYIKWY EKBOTEWY JL £UpW A KOt 08 GhAa vouiopata,
KUPIWG WE T HOP@R 1IBIWTIKWY TOTTORETACEWY, HE OKOTIO Tnv Trepaimépuw SIEUpuvon Tng
£TEVOUTIKIG BAONG KA TNV EKUETAAAEUTT EUVOIKWY QUYKUPIWY. To £pWTNHA UoU, K. YTToUpyE,
tivar av £ogic w¢ omovouohdyog Bouheutng, Oxl wg YTTOupyYGg, KATavoeite amod auir Tn
BIATUTTWOTN AuTé TO OTTOIG QUVERN, av BEWPEITE £TTAPKR AUTO Tov TRPOTTO EVNUEQWONG TOU
KovoBouAiou kar Tou eAAnvikoU Aaod yia 100 kpigiua Bépara kar av TTpoTiBeTal, ETOUE VLG, 1)
KuBépvnaon teAlka va woBeTnoel tnv TpdTacn pag va udpler o1n Bouhl éva ypageio yia tov
TpolTTcAoyIouS, PATTWG kal péow puag téroiag diadikacsiog Ba pmmopolps va £xouue

EVNUEPUION TIPIV TA YEYOVOTO Ka5 OXI HETA.
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