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EIZAIQMH

«ZTNV EMOXA HOC ,0TO XPNUOTIOTAPIO PEEL TIOAU TIEPICTOTEPO XPAMO aT’ 6,T1
vonuoaolvn yia tv Kabodriynorn tou. YMdpxouv TOAD TEPIOCOTEPA OpOIBaia KEQOAAID
am' 6,1l OIKOVOUIKA EUQUEIC Kal GVOPEC KOl YUVOIKEC PE QVETTUYPEVN I0TOPIKN
ouveidnon yia va Ta Olaxelplotolv. Aev kAvw TPOPAEYEIG. Ot TPOPAEYPEIS Twv
avBpwnwv &exviobvtal, Bupolvtal KOAG Yovo Ta AN tou¢. Opwg €dw EXOUUE UIa
Baaotkn kat enavaiapBovopevn dladikaaia. Apxilel Ye TV Avodo TWV TIPWY UETOXWV,
AKIVATWY, €PYWV TEXVNG Kal OAAWV. AuTH N abénan TPOCEAKVEL TNV TIPOCOXN Kal TOUC
ayopOOTEG TIOU WBOLOV  aKAWN LYPNAOTEPA TIC TIUEC. 'ETOLl 01 IPOadOoKieC dikaiwvovTal
aKpIBWC anod v dpdaon mou avePdlel Tig Tipec. H diadikacia cuveyiletan ,n aigiododia
UE TO OTOTEAETUATA TNG 0TV ayopd, €ival atnv nuepnata didtaén. TOTe yia AOyoug Tou
Ba eivar mavta avtikeipevo oudong, €pxetal o TEAo¢. H mtwon eival okoun mio
Eo@VIKn amo TNV Avodo. 'Eva PmaAovl oL OKOEL 6ev EEPOLOKWVEL TIOTE Rouxa.. Kai
HETA EeKIvael n avtibetn kivnan, amaiclododia, MwANCEIG, TTWaon Kal TdA mtwon. Na
TO EMOVOAAPW: eV KAVW TPOPAEYPEIC. ATIAWG TIAPATNPW OTI AUTO TO QPAIVOPEVO EXEL

eKONAWOEL TOAAEC POopEC amo To 1637........... »

TZON K.'KAAMTIIPEIO

To mopandvw anoomoopa dev TEBNKE Tuxaio otnv opx TNC mapoloaC
epyaaiac. ©a Aéyoue Mwg €ival To «TPOCEXWC» Wiag mopeiag mou Ba diaypagei pYéoa
and TIC OeAideq piog epyooiag mou otoxelel Oxt va avoAloel oe PBabdo¢ Ta
TEKTOIVOPEVA TNC deKaeTiag 1997-12007, oAAG va TTOPOUGIACEL EVO QAIVOUEVO Kal Jia
KOTAOTOON TOU 0dNynae TNV €ANVIKA XPNUOTIOTNPIOKA ayopd o€ adiE€odo. Oa
dWOooupE PEoa amo TN OIKN WO¢ OMTIKN ywvia Kol péoa amd ) BifAloypagia mou
HEAETNOOWE, TOUG AGYOUC Kal TV mopeia autng TNE deKaETiag Kot Ba kataAn&oupe o€
oplopéva oupmepdopata. ApxIKa 0o d0Bei n €lkoOva NG AEITOUPYiOg TOU EAANVIKOU
xpnuatiotpiov, Ba JdlAAEUKAVOOLUY OPICHEVOL OIKOVOUIKOI 0pol, OAAG Kol Ba

gupablbvoupe e NTAPOTO, OTIWG €ival N ayopd TOPOYWYWV, KEQaAalayopd K.a.. H



Tapouaiaon autr) yivetal Pe OKOmO va d00UE TIC OAAAYEC TIOL €XOUV Yivel Ta
TEAELTAIO XpOVIa 0TO XPNUATICTAPIO £T01 WOTE VA EXOUUE MIA OAOKANPWHEVN EIKOVO
yla TNV Ag1Toupyia tou.

Mo va yivetal €101 O KATovonTt N Topeio Tou XpnuoTioTnpiov ato KOPIo
HEPOC TNC epyaaiac Ba yivel ava@opd Twv SloKLPAvoewy Tou X.A.A avd €toc. Oa
d00¢ei N €1KOVO NG Oyopag £T01 OMWE SIOPOPPWONKE, OO TNV TIO CIG1000&N WC TNV
o Tpaylkr. Ev cuvtopio n €ikova Sl0pop@VETaL we €€NC: Avodog, KEPSN, vgopia
Kal 0Tav n ev@opia €xel GTACEL A OTO WEYIOTO TNG, TOTE BUGTUXWC apxilel N TTwan.
MpWTN nUEPO OPOUOTIKAG TTWONG, TOVIKOG. AelTEPN NUEPO TTWONG, KPOULYEQ
amoyvwong and Toug «EYKAWPIOUEVOUC» O€ KATOIEC UETOXEC. AUTOI TIOU TIPIV Aiyo
Bpiokovtav otov €BdOUO OUPAVO KOl WE UTIEPOYKO TIOOA OTO XOPTOQPUAGKIO TOUC,
€TOIMALOVTOL VO YIVOUV OUTOXEIPES AV CUVEXIOTEL N TTWaN. Ol «EIOIKoi» 0w TAVTA,
KAvouv dnNAwaoeI(  KaBnouxaouol, Kol Quxpaigio  @wvalovv outoi Tou  Oev
dlakivduvebouv Timota. Ot emionuol Qopeic KAvouv TPOOTIABEIEC VO GUYKPATNBOLV oL
OEIKTEC KOl O TOAITIKOC KOopoC ovaykaletar va mdpel Béon. Otov n mrwon
ouyKpatnBei Kal iowg To KAipo avatpamnei TOTe OMWC €ival yvwoTo €6 Kal Xpovia «i

EMITUXIO €XEl TOAAOUC TIOTEPEC.

AuTA €ival pio €IKOva mou emavoAapBaveTal apotd - MUKV OTO XWPO TOU
Xpnuatiotnpiov and tov Alyouoto tou 1999. Eival yeyovog 6Tt moANoi emEvduoav-
énaiéav oto XPNUaTIoTHPIO0 OKOUA Kal Omo TO LOTEPNHO TOUC, ME OMOTEAECMO VO
€€apTATal N OIKOVOMIKA Toug LTTaPEN Omo TNV TopEia Tou. Eival akopa yeyovog 0T, ol
KOTA To GAAQ IKAVOTOTOl OIKOVOUIKOL - XPNMOTIOTNPIOKOD OVOAUTEG, €XOUV OEi&el
EVTOVEC OduvVOpieC otnv TPOPAEYn Twv e€eAiéewv Tou Xpnuotiotnpiov A&iwv
ABnvav. Otav oMol €X0uV Yivel €I0IKOI 0€ KATI IOV XPEIAZETOL EUTIEIPIT, YVWaN Kal
HEAETN TOTE aUTO eival aiyoupo OTI Ba KatappeLael 1) TOVAAXIOToV Ba Xdoel v

a&lomioTia Tov.



KE®PAAAIO 1°

£0 EIZATQrH
Q IZXTOPIKHANAAPOMH
Q 2KOlMNOZ & ZHMAZIA TOY XPHMATIZTHPIOY

£0 METOXEZX



1.1. Xpnuatiotipto Aglwv

Xpnuatiotiplo Alwv  ovoudletal 0 Xwpo¢ oTov  omoio  die€ayovtal
OLVAAAQYEG, ONAODY AYOPATWANGCIEC TITAWY, OTIWC Y10 TAPAJEIYHUO UETOXEC AVWVOUWY
ETAIPEIV, OUOAQYIEC dNAOK) OHOAOYIOKA OAVELD TO OToia eKkdidovTal amod To OnNpOaClo
KOBWC Kol 0pyaviopoug N HeYAAEG eTIXEIPNOEIC (OTWC AVWVUUEC ETAIPEIES), Kal TEAOG
OLVAAAQYEC GUVOANAYUOTOC.

STV Xwpa po¢ o Xpnuatotiplo Agiwv dev  avoAapBAavel OIEEOYWYEC
OLVOAAOYWY CUVOAAAYUOTOC, YIOTi €ival appodidtnta tng Tpdmelag tTng EANGOOC.
TNV XWPa Hag AEITOUPYED POVO Eva XPNUATICTAPI0, PE OVOUO XpnuaTioTiplo ASlov
ABnvav (X.A.A)) 10 omoio Aeitoupyei amd 1o 1876. Me TNV VOMIKN HOPON
N.M.A.A.(Nopikd  Mpéowno Anuociov  AlKaiov) EMEIT WC VOUIKO  TIPOCWTO
N.M.LA.(Nouikdé TMpoowno I01wTIKOO Aikaiov) Kot To 1995 UETOTPATNKE OF

Avovoun Etaipeia.

1.2. Hévvola tou Xpnuatiotnpiov

XPNUaTIOTAPIO YEVIKA OVOUAZETOl O Opyaviouo¢ Kal TO KOTOOTNUO TOU
TPAYUOTOTOIOUVTAL Ol  GUVOAAOYEC (ONACdN  OyOPOMWANGIEC KIvNTWV OV 1)
EUMOPELUATWY. Eival pia opyavwpévn ayopd Kal amoTeEAE Evav 0IKOVOpIKS Beaud. Ot
TIMEC aUTwV o dlampaypatelovTal EMNEEGLOVTOL OO TOUC KAVOVEC TNC TPOCPOPAC
Kal ¢ ¢ntnonc. Emiong pe tov 6po XpnuaTioThplo EVWooUHE TOV TOTO Kal TOV XWPO
oL yivovTtal o1 GUVOAAAYEC, Ta ATOMA TIOL OTOPTI(OLY AUTO TOV XWPO KABWE Kol TIG
dpOCTNPIOTNTEC OUTOU TOU QVOPWTOU OTOV CUYKEKPIYEVO TOMO Kol Xwpo. Ta
Xpnuatiotpla Xwpilovtal g 00 KATnyopieg avaloya He TOV TPOMO c0OTOONC Kal

AElToupyiac, o emionua Kal EAeLBepQ:

m Enionpa xpnuotiotnpla. Ta emionuo xpnuatioTipla €ival autd Tou
10plovTal Kal eAEyxovtal amd To0 KpAato¢ Kol OIEMOVTaL amo TOUG KOVOVEC
autol. To KpdTtog €ival auTd TOU €yKPiVEL TO KOTACTOTIKO KOl TOUG
KOVOVIoUoUC TOL Xpnuatiotnpiou. Emiong Aeitoupyolv KATW oMo TNV GuECN

enomteio autol. Xtnv  Euvpwmn  eival  €va  ouvnBiopévog  TUTOG

TrH



xpnuatiotpiov KobBw¢ kai NG EANGdOC €ival €va omo ouTd, €miong oTIq
Xwpeg MaAAia, Meppavia, ITaAia KA.

m EAc0Bepa xpnuatiotrpla. EAe0Bepa xpnuatiotrpio ovopadoviol outd
TOL TNV idpucon Kal TN AslToupyia Toug dev emepPaivel KaBoAov To Kpatog
Kal yivetal e t mpwToBouAia Twv 1I810KTNTWY. OTw¢ emiong o Kpatog dev

EMOTTEVEL TNV AEITOLPYIO TOUC,

YTapxel Kot OANOC €vog TUTOC XPNUOTIOTNPIWV Tou autd dlokpivovTal
avAAOYQ € TO OVTIKEIPEVO IOV dIATPAYUOTEVOVTAL O XPNUATICTAPIA EUTIOPEVHATWV
Kal XPNUOTIoTAPIO a&lv. XPNUATIOTAPIO EUTIOPEVUATWY OovoudlovTal ouTa oTa
omoia yivovtal ouvOANOYEC EUTOPELPATWY (OnNAadK ayopanwAnacie¢ autwv). Eiwa
TOPAdEIYUO TETOIA TIPOTOVTA €ival TO OITapL, TO BauPdki, n {axopn, TOAVTIUA JETAAAN

KA. OAa outd T TPOTOVTA Eival TUTOTIOINUEV.

TNV Xwpa pog dpactnplomolovvtal 6uo TETOIN XPNUOTIOTHPIN, TO TPWTO HE
€10¢ évap&ng ¢ Asitoupyiag tou 10 1924 otov Melpald kal PETG OmO TV OUNnVN
AEIToupyio Tou BIOADBNKE, ylaTi dgv UTIPXE IKAVOTOINTIKOC OYKOC GUVOAAAYWV,
UTIAPXE ONACON EAAEIPN aUTWY, apyoTePa TO dldTaypa ¢ 2-11-1923 enavépepe v
AslTovpyio Tou, Koi TO Og0TEPO TNC OeocoAovikng 10 1925. Kai TtéAo¢ TO

Xpnuatiotrpio A&1v TOL TO OVATTOEAUE TAPOTIAVW.




1.3. To €AANVIKO XpnuaTioTrplo

>tV EANGOO TO XpnuoTIoTHpIo avemionua AauPAavel xopa 10 60TEPO U100
ToL 190U aiwva. H apxn autr) €yIve amd KATOIOUE EUMOPOLE KOl VOUTIKOUC TNC EMOXIC
EKEIVNC e KATOIEC TUVAANAYEC O KIVNTEC O&ieq Kot GUVAAAaya. Ol TPWTEC AYOPEC
gival TN¢ EppoldmoAng tng Zvpou Kot ¢ ABrRvag. H mpwtn umoupyik amdeacn
EPXETOl TO ZemTéUPplo Tou 1876 €xovtag TOV XOPOKTAPO aUTOOIOIKOUUEVOU
Jwyateiov Kol opidel W¢ MPWTO OVTIKEIPEVO dIATPOYUATELONC TNC OUOAOYIEC TWV
EBvikwv daveinv kat Ti¢ petoxég e EBvikng tpdmelac ¢ EANGdoc. To 1880 TO
X.AA. Aertoupyei emionua pe v ekhoyny ¢ 1ng Aloikobooag Emitpomn¢ Tou
Xpnuotiotnpiov. Meténelta opidetal T0 XPnUOTIOTAPIO0 WE TO POVASIKO 0pYAVWUEVO
XWPO yIo  €KTEAEONC OUPPACEWV KAl  OUVOAAQYWV O€  TiTAOUC OnuOaiov,
avoyVwPIoUEVWY Tpamelwv Kol AVOVOPWY ETAIPEIWV PETA amd TO BACIAIKO dldTayua
TN¢ 12/16 lovviov t0 1909.

Moapd OAn Tnv mpoomdbela mov eixe yivel €w¢ 10 1917 dev eixe umMAPEEL
OPYOVWUEVN KPOTIKI €EMOTTEI yIo TIC OUVOAAOYEC TOU AduBAvVOUV XWPO OTO
Xpnuotiotipto. KoBw¢ emiong Toug EAEIME N 0pyAvVWAn OTO BEUATO TIOU EMPEME VO
yVvwpidouv o1 XPNUATIOTEC KOl Ol EMEVOUTEC OMEVAVTI OTA OIKAIWUOTO KOl TIC
UTIOXPEWOEIC TOLC. Opw¢ 0 vouog 3632/1928 npbe yia va TPOCOIoPIcEl Kal v
KaBopioel Tov pOA0 TouG (dNADK TWV XPNMOTIOTWY KOl Twv EMEVOUTWY). META amo
HEPIKA Xpovia BeomioTnke o vouo¢ 1806/1988 o0 omoiog £Qepe PE TNV CEIPA TOL TNV
OUCIOCTIKY HETOPPVUBUION OTO OULCIACTIKA Béuata. AnAadr petd amd 100 mepimou
Xpovia 1o xpnuatiotiplo (X.A.A.) ekauyxpovidetal Kat Aaufavel 10a&ia mAEov BEan
avaPESa 0TO AANO EVPWTAITKA XpnUOTIoTPIa. Ao 10 1990 Kal axedov Kdabe xpdvo

Beoamidovtal véol vopol mou dIEmouy TNV KOAUTEPN AstToupyia Tou X.AA.

1.4. Xpnuatiotnplakd rtpdyuota

QC «xpnuaTIOTNPIOKA TpdydoTa» opidovtal ot Kivntég agie¢ mou  eival
dlampayuatevolpge¢  oto  Xpnuatiotiplo  A&lwv.  Emopévwg  XpnUOTIoTNPIOKA

npdyuata ovouddovTat:

m METOXEC KOl Ol OJOAOYIEC TWV EAANVIKWV AVWVOHWY ETAIPEIWV.



m O1 MeTOXEC KOl 01 OUOAOYIEC TV OANOSATIWV AVWVOHWY ETAIPEIRV (EXOVTOC
BéPBata w¢ amoapaitntn mpolnebean va £xouvv eloaxbei aTto XpnUOTIOTNPI0

NG TMOAITEIOG TNG OToiag £xouv TNV 18ayEvela).

m Ta OpOAOYO KOI TO EVTOKO YPOUUATIO KOBWE Kal 01 OpOAOYieC Twv daveiwv

Tou EAANVIKOU KpdTtoug Kal Twv =évwv Kpatwv

mTa opoAoya Kol Ol OHOAOyieg Twv Oaveiwv Twv ARuwv Kal Kolvotitwv

KoBw¢ Kat Twv NITIA Kat yevikd Twv NIMAA. Kot tEAog

m To ouvaAAayda, TO Xpuod vopiopata Kol 0 XpuooC Kal 0 Opyupog o€
pdpdoug, Epdoov To emTpENEL 0 NOUOC,

21NV XWPO HOC TO TEAELTOIO XPNUOTIOTNPIOKG Tpdyua 6gv AauBAvEL Xwpa OTO
XpNUaTIOTAPIO OAAG OUTH) N GUVOAAQY TIPOyUOTOTOIEiTal oty Tpamnela TN

EAANGQOC, yia TV mpoctacio Tou EBvikoL pog vouiopatoc.

1.5. Haéia tov Xpnuatiotnpiov

Me 1o &ekivnua Tou XpnuoTiotnpiou E€MITELXONKE N €UKOAN, ypriyopn Kal
ao@AANRC AEITOLPYIO TV XPNUATIOTNPIOKWY GUVOAAAYWY. Emiong eival moAL yvwotd
g€ OAOUC Kal OTO EMEVOUTIKO KOIVO 1] Un. H diaonuotnta Tou €ival Kol T0 HUCTIKO TN
EMITUXIOC TOUC, VIO TO OTI 0 EMEVOUTHC aUTH TNV d1EE000 Ba EMAEEEL WOTE VO KAVEL TIC
EMEVOUTIKEC TOL OLVAAAAYEC. H 0pBr) «EKPETAAAELGN» AUTOL 0ONyei aTnVv ypryopn
avVAMTLEN TNC OIKOVOMIag TNC Xwpog Kol otnv PeAtiwon tou PIoTIKoD EMIMEdOU.
Evvowvtag dnAadry 0TI Ol 0WOTEC €MEVOUCEIC OMO TO EMEVOUTIKO KOIVO ETIPEPOLV
au&non oToug XPNUOTIOTNPIOKOUG OeikTeC. Kal KAt CUVETEID 0TV aVATTLEN TNG
olkovopiac. Emiong to Xpnuotiotrplo €ival pia 01EE000C yio TIC ETOIPEIEC, TOUL
€KOIOOUV PETOXEC I OUOAOYO OVTIAWVTOG £T01 KEQOAAIO. AUTO TOUC EEUTINPETEIL yIOTi
amo@eVyoLV TOV TIECTIKO Kal 60mavnpo TPOME(IKO daveloud. Agv gival OPwG Kal ol
povol Tou Bpiokouv autov ToV TPOTO yia AVTANCN KEPAAAiwV, OKOPO Kol TO 010 TO
KPATOC 1 o1 dnuol KaBw¢ Kol Anuociol opyaviopoi KovAG w@EAEIOG JE QUTOV TOV
TPOMO OavTAOUV KEQPAAQLN YylO TipaypoTonoinon €pywv. Emiong pia dAAn duvatdtnta

Tou Xpnuatiotnpiov eival n TOmMOBETNON PELOTWY OlIABECIUWY OE XPEOYPAQPQ, HE



amIOTEPO OKOTMO TO KEPOOC. ‘ETal Aoimdv avTIAAUBAVOUOOTE OTNV ChPOcio Kot Tnv

aia Tou XpnuoTtiotnpiou.

1.6. Mapdayovteg ETUPPONC ¢ ntnong TWV

XPNHATIOTNPIOKWVY TITAWV

MoANoi e€ivar o1  mopayovte¢ mou  emnpedlouv v {ATNON  Twv
XPNHUOTIOTNPIOKWY TITAWVY, €iTe autoi opeilovtal ae eEWTEPIKOUC TTAPAYOVTEC (OTWC
TANBWPIoUAE, OIKovouia K.a.) 1) aiTia €ival o1 YETOXEG Ol OToieC dlampayuatelovTal ol

eMeVOUTEC. MapakdTtw 6o avaAOCOLUE OUTOUE TOUC TAPAYOVTEC:
m EEwTtepikoi mopdyovteg:

0 H okovouik kKatdoTtaon tn¢ Xwpag. H olkovopik Katdotoon
HI0G Xwpag gival Evag omd Tou¢ BaoIKOTEPOUE TTOPAYOVTEG, OTAV N
olKovopia Bpioketal og DEEON AUTO EXEl WC OTMOTEAECHO KOl TNV
MTwon Tou XPNUaTIoTNPIou, &vw O avTiBeTn mepimTwan ol
XPNMUATIOTNPIOKOI dEIKTEC £XOUV BETIKA amMOTEAéTUATA. AANAWCTE Ol
ETOIPEIEC TOL €ival €I0NYMEVEG OTO XPNUOTIOTAPIO, Ol KUEYOAEQ
ETAIPEIEC» KOIVQC oTNpidouv g €va IKAVOTIOINTIKO TOCOCTO TV
OIKOVOUIO HIOC XWPOE KOl KOTO CUVETELN TO AMOTEAECUOTO QUTWV

AE1TOUPYOLV KOUPIKA yia TNV {TNnaon amd Toug EMEVOUTEC.

0 O mAnbwpilopoc. O mANBwPIoPOE Ba Afyope OTI AEITOUPYEI
AVTIOTPOPWC OVAAOYO LE TV OIKOVOUIKA KOTACTOON MI0G XWPOLC.
J€ OUTAV TNV TEPITTWAN AOITIOV €AV Ol EMEVOUTEC YVwpilouy OTI Ol
ETAIPEIEC TWV ETOXWV TOU  EMIBUMET  EVOWUATWVOUY  TOV
TANBWPIOPO OTO KOOTOC TOPOYWYNC TOTE OUTEC Ol WETOXEC EXOUV
TIC KAAUTEPEG TTPOUTIOBETEIC Y1a AVOd0 TNC TIKAC AAAG Kot {1jTtnang.
AM®OOTE 0 TANOBWPICPOC avOdIaVEPEL TO €1000NUA amd  TOUC
p1oBo0¢ ota kEPAN. M’ autd otav o mAnBwpioudg avePaivel Ta
KEPON TWV EMIXEIPNOEWV OANG Kal TO PEPIOUOTA TOug avédvovtal
Kal OUTO €XEl WG AMOTEAECHUA avénan otnv {ATNoN TwWV HETOXWV.

Ektog BéPata edv umdp&el dpaoTIk Yeiwon otnv {ntnon omno 1o



ayopacoTIKO KOO yla TI( €KPOEC Twv ETAIPEIV (dnAadn Ta
TPOTOVTA 1) TIC UTINPETIEC).

To TIPOYUOTIKO E1000NUO TWV QPUOIKWY TIPOCWTIWY. OTav UTdpXEL
N TPAYMOTIKA a0ENoN Twv 003wV €VOC VOIKOKUPIOU TOTE OUTO £XEL
W¢ amoTEAEOUa a0ENON TN OIKOVOUIaC Mo XWpacg dpa Kol Ty

av&non otnv {ITnon Twv XPNUOTICTNPIOKWY TITAWY.

H @opoAoyIKf] HETAXEIPION TWV XPNMATICTNPIOKWY TITAWV.
Aivovta¢ TO  KPATOC  (OPOATMOAAOYEC  OTOUC  KOTOXOUC
XPNUOTIOTNPIOKWY TITAWV QUTO £XEl WC AMOTEAECUO TNV OUENON
{ATnon¢ autwv. Eav Opw¢ n @OpoAOYIKN) TOAITIKH] TOU KPATOUC
gival umép yia TIC KoTaBeoel o TPAME(EC I OMOIOdNTOTE
XPNUOTOTIOTWTIKO dPUMA, TOTE N {1)TNON OMO TO EMEVOUTIKO KOIVO

HELQVETAL.

H opydvwaon Kal Aettouvpyio Tou Xpnuatiotnpiov. H opyavwaon
Kal N KOA AEIToupyia Tou XpnuaTioTnpiov €XEl W¢ AMOTEAEGHA VO
KePdioel TNV eumIoToolVN GTOUG PN EMEVOUTEC YIO TNV OMOAN Kol
ao@OAr) dIEEaywy TwV GUVOANOYWVY Kal €T0l Vo OIEUPUVEL TOV
aplbud Twv EMEVOLTWV Kol TOPAAANAQ S10TNPWVTAC TOUC Non

UTIAPXOVTEC EMEVOUTEC.

To OYog¢ NG amodoong KEPOANIOL TwV XPNMATIOTNPIOKWY
TITAWV 0€ OXEON PE TIC EVOANOKTIKEG OLVATATNTEC TOTOOETNONC
TwV KePOAaiwv. Ma 10 TMOCO0 E€AKULCOTIKN MTOPEL va gival ol
xpnuatiotnplokoi  Tithot  €€aptatal anmd TtV amddoon Tou
KEQAAQIOU TIOU €XOUV OUYKPITIKA PE EVAANOKTIKEG dUVATOTNTEC YIO
TNV ToMoBETNON KEPOAQiWY. Mo mapddelyua: €av n andédoon Iog
METOXNC NTAV MIKPOTEPN OO TNV amOd00N EVOC KEPOAAIOU OE MO
Tpdnela yia TO 010 XPOVIKO JldoTNUa, TOTE 0 «MEAATNG» Ba
EMEAEYE TNV PEYOAUTEPN OMOS0CN TOU KEPOAQIOL Tou, dnAadn TNV
Tpdmnela. KabBwg emiong 1o id10 OMOTEAECUO UTOPOUUE VO EXOUUE
€av ol Tpdmedeq av&NoouV TO EMTOKIA TOUC KOl TOTE QUTA €ival

HIKPOTEPQ OTO TNV PEDN anddoon TwWY XPNUOTOTIOTWTIKWY TITAWV.



BéBala mpémel va An@Oei umoPn 6T UTIAPXEL KOl €va TTOCOOOTO
KIVOOVOU OTNV EMIAOYT EMEVOUONC XPNHOTOTIOTWTIKOU TIiTAOU, €AV
€XOUME pEiwON NG TIUAG O OXEon ME TV OoPn ayopdc. Evw ol
Tpdmede¢ | T GAAO XPNUOTOMIOTWTIKA 1dpvpaTa €xouv BERalo
QMOTEAECUO amOd00NC, e HOVOdIKN EENIPEDT), TO EMITOKIN va gival

HIKPOTEPO QMO TO EMIMESO TANOBWPITHOU.

H uxoloyia, n TANPO@APNGCN Kal N XPNUATICTNPIOKN TaIdEia
TOU €MEVOUTIKOU KOIVoU. AuOTuXW¢ N {ATNan XpnUOTIoTNPIOKWY
TiTAwv €€optatal and v Yuxaywyia, TANPOQEOPNCN Kal Tnv
TOIOEI0 TIOL €XOUV 01 EUTIAEKOMEVOL YIO TO XPNUOTIOTNPI0 KOBWC
€MioNC Kol Omd TV EPMEIPIO TOUG €ITE TPOOWTIKA €ite Ox1. Ot
ouvaAAacodpevol o X.AA. €ival Kota Tto 1/3  Beopikoi
eMEVOUTEC (ONA0dN auolBaio KeQAAal, €TOIPEiEC EMEVOUTEWY -
XAPTOQUACKIOL), KABWE Kol 00QPAAICTIKEG ETAIPEIEC Kol TpAMELEC,
€XOVTOC WG OKOTO TNV KATAAANAN OlOPOP@WAT TOU XOPTOQUAAKA
TouG. Evw ta 2/3 €ival «maikTeg» Kal EMEVOUTEC, |E OTIWTEPO OKOTO
TO €0KOAO KOl YPryopo KEPOOC YIO TOUC «TOMKTEC» Kal YIo TOUC

EMEVOUTEC AMOKTNON TITAWV Kal a&lomoinan autwy.

TNV opxn Eima duoTLXWC YIOTI N TANPOPAPNCN TOU LTIAPXEL MO
TOUG «TOHKTEC» Eival apvNTIKN Kal aiyoupa OXl OVTITPOCWTEUTIKN.
Xpeldletar peydAn mpoooxn omd Ta ATopa Tou Ogv €xouv idla
meipa.  AUOTUXWC MOG  XOpakTnpidet  évag  €vBoualoopoc,
TOPACUPOUACTE €UKOAD KOl OTOYONTEUOHOOTE TO 010 EUKOAQ.
Kamolot  Bewpoloav 10  XPnUOTIOTAPIO  w¢ €va  PECO
TOXUTAOUTIOMOD KOl autd  €iXe WC  QMOTEAECHO TNV
«XpNUaTIOTHPIOPOVIiO» KOl aUTOd  QUOIKA  EiXe  OpvNTIKA
QMOTEAEOUOTO, AUTO QAiVETOl KOTA TV OeKOeTio Tou '90 OTIC
apxXeEC Kal 1o TEAOC autig. AUTO TO Yeyovo¢ Ho¢ odnyei oto
OUUTEPOCHUO  OTI gV  €XOUME MIO  OKPIBA  €IKOVO  yla  TO
XPNUOTIOTAPIO KOl LTTAPXEL EAMTINC EvnuEPWaTN. Edw Ba BeAa va
TOVIoW OTI OKOWN KOl CrUEPA OTIC OPXEC TOU 21 O1wva, TOAAOI
avbpwmol BAEmouvy To Xpnuatiotiplo ¢ «Nad Tt{oyou». Omw(
KataAofaivoupge 000  KOAOTEPO  €ival  TTANPOQOPNMEVO  TO



EMEVOUTIKO  KOWVG, TOOO TO XPNUOTIOTAPIO  OTOKTOUV TV
EUTIOTOO0VN TWV TIBAVWY EMEVAUTQV Kal TNV EMEVOUOT KEQPOAXiwWY

TOUC 0’ QUTAL.

0 O1 OJOIOKUPAVOEIG  OTIC  OUVOAAOYUOTIKEG  IOOTIMIEG  TwV
VOUIOUATWY. Ol OIOKUPAVOEIC OUTEC PTIOPOUY VO EMNPEAGOLY TIC
EIOPOEC 1 TIC EKPOEC KEPAAQIWVY MO XWPO O XWPO KOl OUTO EXEl
W¢ OTOTEAECUA TNV E€mippony otnv {ATNoN XPNUOTIOTNPIOKWY

TiTAWV €iTE 0pVNTIKA, EiTe BETIKA.

0 H mohTiK Katdotoon Tng Xwpeag. H MOAITIKA HIOG XWPOC,
EMNPEACEL TNV OIKOVOMIO aUTC KOl N OIKOVOUIKA KATAGTOoN HI0g

Xwpog ennpeadel tnv {Nnon Twv XPNUATIOTNPINKWY TITAWV.

0 O1 d1d@opeC OIEBVEIC OIKOVOUIKEC, TOAITIKEC KOl KOIVWVIKEG
ouykupie¢. Ol OLYKULPIEC OUTEC MTOPOUV va dlATAPAEouy TNV
EUTIOTOO0UVN TOU KOIVOU yIa TNV ayopd XPNUATICTNPIAKWY TITAWV
KaBWC Kol yla Tto XPNnUaTIoTAPIo, €XOVTOog¢ To pn €mbuuntd
AMOTEAECMOTO YIa TIC TIMEC QUTWV, 1 va TV €vBapplVoLv yia

{NTnon outwv.
MopdayovTeg TOL APOPOUV TNV PETOXN.

0 'EXovVTOog IKOVOTIOINTIKA  OIKOVOHIKG  OMOTEAECHUOTO VIO TO
EMEVOUTIKO KOIVO, N €TaIpEia OV €MBUPOLY va 0yopacouy TOTE N
{NTNoN aUTWV TWV PETOXWV QLEAVETAL, €AV TIAAL pIa ETOIPEIO OTOV
IgoAoyIopO TNG KOBWE Kol 0Ta aMOTEAéTUOTA Xpriong dev divel Ta
EMOLUNTA ATMOTEAEOUOTO OTOUC EMEVOUTEG, APA Ol TIPOOTITIKEC TNG
eTaipeiag elkdlovtal dUCOiIWVEG, TOTE OUTEC Ol PETOXEC OEV Eival
TPOTIUNTEEC aMO TOUG EMEVOUTEC Apa EXOUUE eiwaon ¢ {ntnong

QUTWV KOl KATA CLVETEID TNE TIPAG TOUC.

0 To péplopa gival Evag mapAyovTag 0 Omoiog UTOPEL v KAOVIOEL 1y
Vo eVIoXOOEL TNV EUMIOTOOUVN TOU EMEVOUTIKOU KOIvoU Y1’ ouTo.
Edv pio etoupeio mapéxel O0TOUC METOXOUG TNC €vOl TOCOCTO
UEPIOPATOC  IKAVOTIOINTIKO Kal OXETIKA  au&ovouevo, TOTE N
ETAIPEIO AMOOTA TNV EUMIOTOCUVN TWV EMEVOUTWVY, YIOTI Bewpeital

OTI aut n €ToIpeia €xel pIa KOAR TIOPEiO PE TO MEPOCUA TWV



XPOVWV. EVv® OTIC TEPIMTWOEIC TTOU EXEL IO ETaIpEia dev gival og
Béon va xopnynoel &va oTaBePd PEPICHO KOl EXEL OULXVEC
anolNUIWCEIC G OUTO, XWPIC VO CUVTPEXOLV EMEVOUTIKOI Adyol

TOTE Ol EMEVOUTEC OEV UTIOPOLV VAl EUTIICTEVTOLV OUTH TNV ETAIPEIO.

m [Tapdyovteg Tou KAAOOL OTOV OToio dpaactnplomoleital yia etaipia. H
UTIAPXOLCO  OIKOVOUIKI) KOTAOTOON TOU KAGOOU KOI Ol QVTOYWVIOTIKEC
OUVONKEC TOU EMIKPATOOV OE HIO  OGUYKEKPIUEVN XPOVIKA TEPindO,

eNMNPEALOLY TNV TIPA TWV PETOXWV KABW Kol TV {ATNCN oUTWy.

1.7. Hévvola Tou PETOXIKOU TITAOU

MEeTOXIKOG TITAOC ovopadeTal éva amo Ta ioa pepidia ota omoia diaipeital To
METOXIKO KEQPAAOIO MI0G €TaIpEiog. METOXEC €KOIOOUV Ol AVWVUUEC ETOIPEIEC ME
METOXIKO KE@AAalo 60.000 Evpw Kot dvw. H petoxn eival éva agloypa@o to omoio
EVOWUOTWVEL TO OIKOIWUATO TOU KOTOXOU TNE (TOU PETOXOUL) TIOU TIPOEPXOVTAL OTO TNV
COUUMETOXN TOU OTNV OVWVLMPN €Talpeio. Ta JIKAIOUOTO TOU €XEl O WETOXOCG Eival
avaAoya e TOV OapIBUO PETOXWV TIOL KOTEXEL O MIa €Talpeia. ‘Evag mpOxelpog
UTIOAOYIOHOG YIO TO TIOCOCTO TIOU KOTEXEL O METOXOC, TPOKUMTEL OmMO TOv €ENC
HOBNUOTIKO TUTO:

HETOXEC KATOXOU X 1(%)
oOVOAO _ JETOXWV _eTalpEiag

To oamotéAeopa autrg pag divel Tov avdAoyo opiBuo WR@wv OTnv YEVIKA
OUVEAELOT TNC ETAIPEINC, EKTOC EAV EXEL PETOXEC IOV dEV GOV Bivouv dIKaiwpa Prgou
(mpovopiolxeg HETOXEC). Twpa 60OV a@opd TIC ULTIOXPEWOEIC TWV METOXWV, OV

UTTAPXEL GAAN TEPAV TNC KOTABOANRG TWV XPNHUATWY, oL 0&i(ouV 01 UETOXEC.
O KATOXO0C UIaC PETOXNC EXEL OPIOUEV DIKAIWUOTO, TO OTIOIO €ival:
B JUPPETOXN OTa KoBapa KEPON NG ETAIPEING (TO AeYOUEVO PEPIGHQ).
B JUPPETOXN OTNV EKKOBAPION TN ETAIPIKNAG TEPIOUTINE (META TNV TANPWUN
TWV TOTWTWV) 0€ TMEPITTWAN dIdALONG TNG ETAIPEIQC.

B AIKO{WPO GUPPETOXAG OTIC EEVIKEG ZUVEAEVTEIC TWV PETOXWV Kal SIKaiwua

PrRQOL OE OUTEC.



m O PETOXO0C EXEL dIKaiwpa VO {NTHOEl TOV 1I00A0YIoUG TG eTalpiag 10 nuEPEC

mpwv v Mevikn Zuvéleuaon, padi pe v EkBeon Tou OpKwtol EAeyKTH Kot

NG 'EKBeaNC TOL AIOIKNTIKOU ZUHBOUAioL.

m Eniong pynopei va petofIBacel TIC HETOXEC TOU XWPIC KAVEVD TIEPIOPICUO.

m Kol TEAOC OIKaIoUTal VO EKPPATEL TIPOTIUNGN OTOV €KIdOVTOI VEEC PETOXEC,

€XOVTOG OUWE MEPIKOUE TIEPIOPICHOUG,

Ol peToxeC dlakpivovtal avaloya pE Ta OIKOIWUATO Tou mapexouv. Ot

KOTNYopieC auTég eival ag KOIVEC, TIPOVOUIOUXEC, OVOUOOTIKEC KOl OVWVUEC.

m KOIVEQ PETOXEC €ival AUTEG TTOU ATOJEIKVUOUY OTI 0 KATOXOC QUTWV €ival

HETOX0C TNC ETAIPEING, aVAAOYO HE TO TIOOOOTO TWV PETOXWV TIOU KATEXEL.

Ta SIKAIWUOTO TIOU TIOPEXOLV Ol KOIVEG HETOXEC Eival:

0]

0

0]

0]

ZuppeToxn ota KepdN TG A.E. (uépiopa).
AlKaiwpa otnv ekkaBdapion ¢ A.E. og mepinmtwan 616Auon¢ g
AKaiwpa Yreov.

Alkaiwpa atnv ekAoyn Tou AloIKNTIKOU ZupBouAiov.

‘EyKp1an TOU 1G0AOYIOHOU.

AlKaiwpa TpOToTMoinang Tou 1I60A0YIGHOV.

Onw¢ CLUTEPAIVOUPE OO T TAPOTAVW, Ol KATOXOl TWV KOIVWV HETOXWV

OUMUETEXOLV KOl TIOHPVOUV WEPOC OTIC ONUAVTIKOTEPEC OMOPATEIC Yia TNV

eTalpeia.

m [povop100xeC HETOXEC. Ot IPOVOUIOUXEC UETOXEC £XOUV TO TIAEOVEKTNMO O

Oxé0n ME TIC KOIVEC METOXEC OTI €X0ouv TO TPOBAdioua otnv ARwn

HEPIoUOTOC KOl OTO TPOIOV eKKaBapionG. AnAadn oe mepintwan didAuvong

NG €TOIPEIAC, TO XPrUOTO TOU TICTWVOVTOL OTNV €TAIPEia, KABWC Kol n

QMOTIUNGON TWV TEPIOVCIOKWY OTOIXEiWV TNG. META TNV MANPWUN OAWV TwWV

UTIOXPEWOEWY TNC TPOC TPITOLE, aUTH TOL OIKAIOLVTAl TIPWTN ANYN

pepiopaToC €ival o1 KATOXO0l TwV TPOVOUIOUXWV HETOXWV CUU@WvVA HE TO

TO00CTO GUUMETOXNG TOUC OTNV Talepia. Kal o€ TEPITTWAN EVAMOUEVOVTOC

pepiopaToC TOTE QUTO MOIPAZETOl OTOUC KATOXOUC TWV KOIVWV ETOXWV.



KoBwg emiong Kal atnv d10vopr Twv Kabapwv KEPAWVY TNE ETAIPEIAC QUTHC
Tou AauBdavouv TPWTOL PEPIOUA Eival Ol TIPOVOUIOVXEC METOXEC AKOUO Kal
OTOv ol gTalpeia €xel {nuia Kal 10 T000oTd cuVRBwWE oV AapBdvouy gival

6% emi TNC OVOUOOTIKNC a&iag TN PETOXNC.

Emion¢ pio akdpa onuavTiki d1a@opd TV TPOVOUIOUXWY HETOXWV Omd TIC
KOIVEC €ival OTI 0Tnv Xwpa Ho¢ ekOidovTal XWpPi¢ dKainpa PrReou Kal
e€autiog autol N TIN TOUC OTO XPNUOTIOTAPIO Eival XaunAGTEPN amd aUTEC
TWV KOVWV PETOXwv. Ot A.E. dikalobvtal va €kOidOuV TPOVOUIOUXES
HETOXEC €WC TO 40% TOL GUVOAOU TWV HETOXWV Kal EMIONC EMITPEMETAL N
€KOOGON TIPOVOUIOUXWY METOXWV HETOTPEYIPWY O KOIVEC HETOXEC, VIO TIC

OTOIEC LTTAPXEL OPITUEVOC XPOVOC YIO TNV PETATPOTI TOUC.

OVOPOOTIKEG UETOXEC €ival AUTEC O OToieC avaypd@ouv To Gvoua Kal To
OTOIXEi0 TOL KOTOXOU, KOl TO OTOIXEiO OUTA KOTaxwpolvTal 610 MNTpwo
TWV HeTOXwv. Ol PETOXEC aUTEC €eKdidovTol amod TIC TpameleC, TIg
ACQOAIOTIKEC ETAIPEIEC, ETAIPIEC KOVNC w@éAelag (onw¢ AEH, OTE, OZE
KATL) KOl pe TPOO@ATO VOPO EMITPEMEL KOl OTIC ETAIPEIEC €KOOONC
NUEPNOIoL TOTOU N €kd0CN TETOIWV ETAIPEINY. ETiong n €kdoon TETOIWV
HETOXWV UTOPEL va yivel amd omoladnmoTE OVWVLUN ETAIPEIO apPKED va TO

EXEL TPOPAEYPEL OTO TO KATACTOTIKO TN,

H petaBifoong autwv Twv PETOXWV Yivetal e omioBoypd@non Twv
amnoBeTNPiVv TITAWY Kal KATOXWPEOUVTOL OTO PNTPWO TwWV PETOXWVY, O€ &va
BIBAI0 6nAadr) mou €xel autd to ovopa. O1 amobeTpIol TiTAOL EKdidovTal
and TNV 0l TNV OVAOVUUN ETOIPEID, OVTIKABIOTWVTOC TIC OVOUOCTNPIES

HETOXEC KOl TIAPEXOVTOC OAX TO SIKAIWHATO OUTWV.

AVQOVUPEC METOXEC. AUTO TO €i00C PETOXWV OMOTEAEL TNV MAEIOPNQia Twv
HETOXWV TOUL €ival €10NyUEVEC 0TO XPNUOTIOTAPI0. Ol PETOXEC OUTEC OEV
avaypa@ouv 1o dvoua Tou Kotoxou Kot petapiBadovtal pe tnv mopddoon
TOUC OTOV KATOX0. /AOYw auTOU GEPOLV Kal TO OVOUO ETOXEC OTOV KOUIOTH.
MopOAo TIOL TO GVOPA TOUC OEV OVOYPAPETOL OTOV TITAO, PEPOLV IO OEIPA

amnd amodei€elg mov KAAOLVTAl PHEPICUATOOTIOOEIEEIC.



1.8. OI TIHEC TWV PETOXWV

Ol TIPéC pETOXWV dloKpivovTal OTIC EERG 7 KATNYOPIEC:

m OVOpOOTIKA TIPA: €ival n TP Tou avaypd@eTol TMAVW OT0 OWHO TN¢

heToxXNC. Eival emiong yvwoTr) Kal w¢ 0VOUOOTIKY) agia.

m T €kdoong oto Aptio: H Ty otnv omnoia dlotiBetal n peToxr €ival ion

UE TNV OVOPOOTIKA aia.

m Tiuy €kdoong umép 10 dprio: H Ty mou OlotiBetar n petoxn eival

HEYAAUTEPN QTG TNV OVOUOOTIKN agia.

m Tiun €kdoong Lo To APTIo: H T Tou d10TiBETaL N PETOXN €ival PIKPOTEPN
amé TNV OVOUOOTIKN. TN XWPO MOC OMOyopeEVETOl N €KOOON TETOIWV
HETOXWV.

m Ecwtepiky (Aoyiotikn) Ty H i autr) Bpioketal and Tov mapoKATw

Z0voAo 13iwv KepaAdinv
ApIBUOC _ PETOXWV

T0TO , Aéyovtac 00\)o)<c\) 01wV Ke@aAaitov

EVVOOUHE PETOXIKO KEQOAQILO + omoBepatikd. KoADTEPO AMOTEAEGUA EXOULE
OTaV  €XOUHE MEYOADTEPN QUTOXPNMOTOdOTNON, TOOO OULEAVEL KOl I
AOYIOTIKN TIUN MIOC YETOXNC.

MpayuatTiky TIPR: N TYR aut) TPOKOMTEL amd TO OKOAOUBO YIVOUEVO:

: TRbh el ,  ONPaVTIKG  eival 0
Ap1BPOC _ peETOXWV

ICOAOYIOHOC Va €ival gg TPEXOUOEC TIMEC Y10 OAO TO TIEPIOVCIOKA OTOIXEIQ,
€101 WOTE VO oupmePIAaUBAvETal Kal N umepagia, €av UTIAPXEL, WOTE va

eival akpIBEC TO OMOTEAET AL

m Kol TENOC, €XOULPE TNV XPNUOTIOTNPIOKA TP TNG METOXNG: H Tipn out)
e€optdTal amd KAMOIoLC TOPAYOVTEG TIOU EMNPEALOUY TO ATOTEAECUA TNC.

O1 mapdyovTeg auToi ival:
0 To péplopa avd PeTox.

0 H moMmkn Tng etaipeiag (dnAadr) EMEVOUTIKA TIPOYPAUMATa,

TIPOOTITIKEC, IKOVOTNTO OTO OIKOVOUIKA TN AMOTEAETUATA).

0 Ol oLVBNKEC TIOV ETIKPOTOVV OTO XPNUOTIOTNPIOKO TOMEQ.



0 Kol 0vopog tng mpoo@opag Kol TnG ATNONE yia TNV GUYKEKPIUEVN

peToxn.

1.9. TIAEOVEKTNHOTA KOl OIAPOPEC PUETOXWV

Ta TAEOVEKTAUATA Kal Ol SI0POPEC TIOL €XOLV JIAPOPEC KOTNYOPIEC PETOXWV
gival 1o mopakdtw. Ol OVOUOOTIKEG PETOXEC EXOVTAC KOTOYEYPOUUEVO TO OVOUA TOU
KOTOX0U, divel 0”7 aUTOV TNV MPOCTOCI OTEVOVTI 0TOUC KIVOUVOUC NG KAOTHC 1 TN
anwAetog. Emiong €ival mo €0KoAOC 0 TPOMOC OMOBrKELONC TOUG, APOV O KATOXOC
TOUC OEV EXEL TIG IO1EC TIC PETOXEC OTO XEPIO TOU OAAG Jiar BePaiwan Tou Anobetnpiov
TiTAOu. Teyovog €ival 0TI 01 TEPIOOOTEPEC PETOXEC TIOU TIPOEPXOVTAIL OO ETOIPEIEC
LPNANC KEPaAalOToinaNg €ival OVOPOOTIKEG, yia Tapadetlypa ot AEKO, ol tpdmelec,
Ol EMIXEIPNOEIG PACIKNC EVNUEPWANC KOl TIOAAEG HEYAAEC BIOUNXAVIKEG ETIXEIPNTEIC.
AUTO pag divel 0TI eMeVOUTEC OEiXVOLV HIo EVTOVN TPOTIUNGTN G aUTH TNV Katnyopia

HETOX V.

000 ylo TIC KOIVEC METOXEC €xouv PeATiwbei oto Pabud ot eival
OKIVNTOTIOINUEVEC, €XOUV ONAOSH METOTPOMEL KOl QUTEC O OMOBETAPIO TITAWV,
TPOCPEPOVTOC £TAL EUKOAIO oTnv amoBrkeuar) Touc. Emiong oou divouv 1o diKaiwpa
wneov. OCO yIa TIC TPOVOUIOUXEC MUETOXEC TO MEYOAO TAEOVEKTNUA TOUG Eival OTI
OIEKOIKOUV TIPWTN MEPIOUO OKOMO KOl OTAV UTIOPXEL OvumopEia ota KEPON TG

gTapeiac.

Av eméNBEL N TANPNC amolAOToINoN TWV PETOXIKWVY TiTAwv, dev Ba LUTAPXEL
auTO TO TPOBANUO KOl OAEC Ol UETOXEC Ba £XOUV CUYKEKPIPEVOUC KOTAYEYPOUUEVOUC
KOTOX0UC. AAAWOTE QLTI €ival Kot N 610Qopa TIOL £XOLV Ol AVWVUUES METOXEC OTO TIC
OVOMAOTIKEG. Ol aVVUUEC METOXEC Oev aVOypA@OUY TO OVOUA TOU KOTOXOU TIOU
BewpeiTal KOYIOTNC EVQ Ol OVOUAGCTIKEC OvaypA@oLV TO OVOUO TOU KATOXOU OTO GWHO

TWV PETOXWV.
Ta pelovekTAUOTA and TV GAAN, cuvolidovtal wg €&NC:
m Ol KOIVEC PETOXEC UEIOVEKTOUVY aTNnv d1adIKOCia Tou PePiopOToC.

m O1 TTPOVOPIOVXEC PETOXEC OEV 0oL divouv To diKaiwpa Prigou. Autdg eival

€VO¢ OmO TOUG AOYOUG TIOU OTNV XWPO Ha¢ Ogv TPOTIKOUVTOL TOCO Kal



Bewpeital OT1 €€ao@aAilel TEPIOCOTEPO TA OUUPEPOVTIO TOU MIKPO -
EMEVOUTH), ME OMOTEAEOMO TOANEC ETAIPEIEC VO EXOULV KOTOPYNOEL TNV

€KO0OT OUTWV TWV PETOXWV, AVTIKABIOTTWVTOG TEC UE KOIVEC LETOXEC.

1.10. Mapdayovteg TIoL eTINPEALOLV TN dTNon

O1 mapdyovTteg Tou ENNPEALOLY TNV XPNUATIKI TIKA OV dla@EPOLY TOAD Omd
autoug Tou emnpedlouy T {ntnon ouvtwv. Mo CUYKEKPIYEVO 01 TAPAYOVTEG aUTOI
opadomolovvtal oTig €€AC BATIKEC KATNYOpIEC:

m Mapdyovteg mov agopoly TNy ETalpeia.

0 Ta OMOTEAECUOTO TWV ICOAOYIOUWY TOUAAXIOTOV TNV TEAELTOIO
TpIETia €ival éva Bagikd KPITpio. Ma va €XOUPE MIa TIIO YEVIKN
EIKOVO XPEIO(OUACTE TO OIKOVOMUIKA OMOTEAECUATO TNG ETAIPEIOC
ylo TNV TEAELTOIO TEVTAETia. AuTd To oToIXEia Ta XPEIO{OUOTTE YIa

va g€etdooupe Tov puBPO a0ENONG TwV KEPOWV VA PETOX).

0 AMNOC éva KpItrplo mou emnpeddel ival o pubuog adénong Twv

KEPOWV VA PETOXN YIO Ta TEAELTOIO 2 TPINVa..

0 H modtnTa TOU mManagement, Ol IKOVOTNTEC TOU OVOPWIIVOU
dUVOMIKOU, N duVaUIKK Tou marketing Kal N 0pyavWTIKI) d0ur) NG

gTaupeiac.
0 Ol epyacIOKEG OXETEIC IOV OIETOLV TNV ETAIPEIQ.
0 Kot TEAo¢ N PEPIUATIKI TIOAITIKI) TG,

m O1 TOPAYOVTEG TIOU OPOPOUV TOV KAADO HIAC ETAIPEIOG KAl KUPIWC TOV

UTIOKAGOO0 OUTNAC.

0 H Kataotaon mov EMIKPOTEL 0TO KAGGO KOBWC Kal Ol TIPOOTTIKEC

auTrC
0 H &&EMEn ¢ Blopnxavikng mapaywyr¢ otn Katnyopia auth

0 H katdotaon KoBW¢ Kal n MopEia TV PEYAAWY ETAIPEIDV OUTOD

TOU KAGOO0U

0 Kal TEAOC Ol aVTOYWVIOTIKEG CUVONKEC TIOU ETIKPOTOVY



m AlG@OPOL OIKOVOUIKOI Kal VOUIoPOTIKOD Tapdyovteg, Omwc €ival ol
TOPAKATW:

0 H oIKovopIKr) KOTdoToon NG Xwpog, onAadny 1o 0YoC Tou

MANBwpIopoL, 10 AEM K.AT.

0 H @opoloyikl TOAITIK} TOU OKOAOUBEI pIO XWPO Yo TOUG

EMEVOUTEC XPNMUATIOTNPIOKWY TITAWV.

0 To emmedo TWV TPEXOVIWV EMITOKIWV TOU EMIKPOTOUV OTN

XpNUaTayopd yEVIKOTEP
0 To eminedo PeLOTOTNTAG KOt 0 PUBLIGE AVENONG TOL XPHATOC.

0 Ot OJI0KUPAVOEIC TwV  CUVOAAOYUOTIKWV I00TIUIOV KAl TOU

vouiopatoc.

m Emiong mapayovte MOAITIKOI PUXOAOYIKOI KOBWE Kal TO KAipo Tou
uTapxel YOpw amod pia Petoxn. Otav n MOAITIKN TTOU OKOAOUBEL pia xwpa
TIPOKOAEL AVOTQAAEID OTOUG TIOAITEG EMNPEALEL APVNTIKA TNV OIKOVOMia Tng
XWPOE OaUTAC KOl KOT' EMEKTOON TNV Xpnuatiotnplakr ayopd. Ot
PUXOAOYIKOI TTOPAYOVTEC KOl TO KAIpa ToU £XEl dnpioupynBei yupw amod pio
PETOXN €MNPEAdEl TNV XPNUATIOTNPIOKN ayopd  YIaTi TO KOO avTidpd

EMNPEACHEVO ATO KPIOEIC KAl YVWHEG TOU KOIVWVIKOU TOUC TEPIBAAAOVTOG

m Kol téAo¢ ol O1ebvei¢ mapdyovtec. Meyovota OmMwg TOAEUOL, QvePYia,
OIKOVOMIKNA Kpiarn, KaBw Kal N OIKOVOUIKY] KOTACTOCN TOU EMIKPATEL OTIC

OIKOVOUIKA 10XUPEC XWPEC.

O1 mopamdve mapAyovTeC EMNPEALOLY €iTe BETIKA €iTe apvnNTIKA TN TIPr HIOC
METOXNC, Oivovtag 0 Kabévag T OIK Tou PaplTnTa avaAoyd ME TIC CLVONKEG TOU

EMKPATOUV GTNV Oyopa.



KE®PAAAIO 2°

£0 TO X.A.A & H EMITPOINMH KE®AAAIAT OPAX
Q BAZIKEZ EZEAIZEIZ ZTHN XPHMATIZTHPIAKH AIrOPA
Q METPA - EPI'A - APAZEIZ

Q ENITPOMNHKE®ANAIAITOPAX



2.1 Elcaywyn

To Xpnuatiotipio Abnvav AE. (X.A.) dvoiée emionua TI¢ TOPTEC ToL oTI¢ 30
SentepPpiov tou 1876. Katd ) didpkela avtwv twv 130 xpdvwv 0 BEoUAg auTog
mépace ano dideopa atddia. Evaw atnv apxn HE T0 XpnuUaTioTAPIO 00X0A0LVTav POVO
KATOIO0l EMEVOUTEC, XPNUOTIOTNPIOKEC ETOIPEIEC KOL ETIXEIPAOEIC, OTN OUVEXEID OF
ouvdLACUG e TNV TopEia NG EAANVIKAG OIKOVOUIaE Kot TNV €VTagn Tn¢ Xwpag atnv
ONE (OIKOVOUIKI) VOUIGMOTIKA €£VWan) TEPIOCOTEPOC KOTUOG OOXOAEITAI PE TO BECHO
IOV OVOPAZETaL XPNUOTIOTAPIO.

2.2 Baaoikég e€eAicelg

Ol Topomavw TIVOKEC TApouatadouv TNV otadlakn avénon MOAAWVY UeyeBwv
€101KG O¢ amo 10 1998. Mapatnpolpe avEnan aTov aplBUo TwV EI0NYUEVWY ETAIPEIWV
Kal HEAWV PEXPL To 2000. To id1o cupPaivel Kot he TV a&io GUVOAAYwWY OTWE KOl E
TOV apIBud Ke@aAalomoinong. BAEmoupe dnAadr 6Tl mapd tnv ypryopn OvATTLEN
TOUC, TO PEYEBN aUTA aKoAoLBNGAV CNUAVTIKY TITwon Katd to €t 2001 kon 2002 Kat
avakauyn otn ouvéxela. AvtioTolxo Kivrjbnkav kal to xpnuotiotipla tng E.E.

(Evpwmoikng Evwang), oAAG Kot GAN EKTOG QUTAG,.

ATO 10 1876 TO XpnuaTIoTAPIo ABNVAV AEITOVPYNOE W AUTOJIOIKOVUUEVOC
dNUAC10¢ OPYaVIOHOC BOCIOPEVOC OTO YOAIKO €UTIOPIKO Kwdika Tou 1808. To 1880
Aertoupyei w¢ Nopiko Mpoowtmo I81wTikoL Alkaiou, eve and to 1909 péxpt to 1995

w¢ Nopiko Mpoéowno Angogiov Aikaiov. To 1995 pe tov N. 2324 10 XpnuoTIoTrpIo



ABNVOV PETATPEMETAL OE QVWVUUN ETOIPEID PE HOVODIKO METOXO TO EAANVIKO

ANUOCI0 Kal PETOXIKO KEQAAAIO 5 B1C OPOXUEC.

Me autr) TNV HETABOA TNC VOUIKAG Tou popeng To X.A. avantlxOnke ue
ypriyopou¢ pubpol¢ a@ol amoAAGXONKE amd TOUC GUVEXEIC EAEYXOULC TOU dnuoaiou
TOUED Kal PTopouae TAEOV Vo 10pUael BuyaTpIKEC ETalpeie pe OlEbpuvVan NG

HETOXIKAC TOUC Baon¢. BERala OVTIPETWMIOE KATIOIOLE TEPIOPITHUOVE OTWC:

B Méxpt 10 1995, mou Aeitoupyoloe w¢ NIMAA, mepvoloe amd EAeyxo

daMmavVAV Kol anagXoAoUae Povo dnuocioug LTTOAAAAOUC.

B MovadikO¢ METOXOC OKOWN Kal WETA tnv petotpony o AE ntov To
Anuoalo.

m AnO 10 1994 éyvav mpoomabeleC mPOSANYNG EEEIBIKEVPEVOL TIPOCWTIKOU
Ol omoieC oTéEOnKav pe amotuxio. To 1996 petd omod Tieon TOL
npofAfuato¢ ¢ AEATA AXE n BouAj emétpePe tnv mpoOcAnUn

e€e10IKELPUEVWY aTEAEXWVY amd TV Emitponr) KepaAaiayopdg Kal 1o X.A.

To AekéuPplo touv 1997 &ekivnoe owyd - oiyd n  Sladikoaoia
anokpoTikomoinon¢ tou X.A. To Anuocio mapedwoe 10 40% TOU WETOXIKOU TOU
KEQaAQiou 0T 0146ean BECUIKWY EMEVOLTWY, OCPOAICTIKWV TOMEIWY, OOQAAICTIKWY
ETAIPEIWV, TPATE(WV, EICNYUEVWVY ETAIPEIRV Kal PeAwv Tou X.A. MAEov 0 Anuoaio
dlatrjpnoe 1o 60,3% Tou PETOXIKOU KEPaAaiou divovtac oTi¢ TPATEEC TO 22,7%, OTIC
EIONYMEVEC ETOIPEiEC TO 5,5%, 0TOUC dEOUIKOUC EMEVOUTEC TO 3,8%, OTO OIOQAAICTIKA
Topeia 1o 3,0%, ota pEAN Tou XA 10 3,1% Kot TIC O0QOAIOTIKEG ETalpEieC T0 1,6%.
To 1999 10 Anuoaio mpoxwpnoe ae deUTePN dIABECN TOU PETOXIKOU TOU KEPAAQIOU

divovtac 10 12%.

Ava@opikd e TIC Buyatpikég etaupeieg, 16puBnkav n AZYK A.E., ot duo
eTaIpieg yia ta mapaywya mpoiovia XMA AE. kot ETEZEN AE., 1o XK© A.E. Kal
TO TIEPIPEPEIOKO KEVIPO EMaYYEAUATIKAG KotdpTion¢ MKEK. AUTEC o1 €Talpeieg
mAaiciwoav Tnv AEAT AE. (ueténeita KAA A.E.) Kal Aeitoupynoov 1000 KOAX
(WOTE VO JIKOIWOOLV TNV UTapér touc. Mapakdtw Ba yivel pia PIkpr ava@opd oty

KAOBe pia amod TI¢ mapandvew BuyaTPIKEC:



m Avovupn Etaipeia AmoBetnpiwv TitAwv A.E. H idpuor) tng €yive 10
1991 (N. 1960/91) pe OKOTMO TNV €KKABAPION Kol TO OIOKAVOVIOUO TWV
ouvoANOYQWV OtV ayopd o&lwv. To 1994 Eywve avadlopyavwan Twv
UTNPECIWV TNC Kol TPOOTEBNKE N B€an Mevikol AlELBLVTH) Kal Ol UTINPETIEC
Anpoginv Xxéoewv kat Opydvwong - Avamtuéng Zuotnudtwv. To 1998
mApe TNV ovopaagia Kevipikd Anobetrpio Agiwv A.E. (KAA).

* Avwvoun  Etaipeic  Avamtuéng  Zuotnudtwv  Kal  YTooTtApiEng
Kegpahalayopdg (AZYK A.E.), 16puBnke to 1995 pe okomod v Sloxeipion
EPYWV yio Aoyaplaopd tou XA, omou ATov amapaitnto tov MAPTIo Tou
2005 éylve ouyxwveuan pe amoppoenaon amd ta EAAnvIkd Xpnuatiotipia
A.E.

m Xpnuatiotnploko Kevtpo ©eooalovikng (XKO A.E.). 16pubnke 10 1995
ME OKOTO TNV avATTuén TWV XPNUATICTNPIOKWY GUVOANaYWY oTnv Bopela
EAGOQ.

m [Meplpepeloko Kévtpo Emayyedpotikic Kotdptiong (MKEKXY). H
idpuor] Tou éyive T0 1995 WC ETOIPEiOr PN KEPOOOKOTIKOD XOPOKTIPA.
ZKOTOC TN¢ Onuiovpyiag TOu NATAV N TPOYUATOTOINGN TPOYPOMUATWY

EMPOPPWANC/ KOTAPTIONC TwV £PYAlOUEVWY OTO XWPO TN KEQOAAIOYOPALC.

m XpnuoaTtiotplo Mapaywywv ABnvwv A.E. 1dp0bnke 10 1997 pe otoxo
TNV 0pyavwaon Kal AEIToupyia tng Emionung XPNUOTIOCTNPIOKAG ayopdc
TOPAywYywvV  TPOIOVTIWY  EVW TOPOAANAG  10pUBNKE Kol N €TOIpEia
EkkaBdpion¢ ZuvaAdaywv Emi Mapaywywv (ETEZEM AE.). Zug 27
AuyolboTtou 1999 E&ekivnoe n ayopd TOPAYWYWV UE TPWTIO TPOIOV TO
OUMBOAOIO  PEANOVTIKNC EKTANPwaonG oto ociktn FTSEM.SE 20. Tov
Alyouvoto Tou 2002 é€yive ouyxwveuon Ttou XIMA (Xpnuatiotnpiov
Moapaywywy ABnvawv) pe 10 XAA Kot padi  onuiobpynoav 1o
Xpnuatiotipio  ABnvav  (XA). Twpa ma 10 XpNUatiotiplo
IOIWTIKOTOINONKE Kal eAeyxetal 100% omd Tnv €lonyuévn  €taipeia
OULMPETOXWV EAANVIKG Xpnuatiotipla A.E. (EXAE).

Tov MdpTio tou 2000 yivetal n idpuon TN EXAE pe PETOXIKO KEQPAAQIO 131
dpoaxupeg (N. 2778/99) w¢ uNnTPIKN €TOupeia Tou XA, €Xovtac otnv Kotoxr tng To



100% Twv petoxwv tou. H EXAE eival pio €TaIpEio CUPUETOXWY HE OKOTO TNV
aVATITUEN VEWV TIPOTOVIWY KoL ayopwv Kal Tnv mpowdnan diebvav cuvepyaaoiwv. O
TOPOKATW TVOKAC pog deixVel TNV YETOXIKN oUvBean Tng EXAE oto XpnuatioTAplo
KOTd TNV €10aywyng e, ONMw¢ €MONG Kol TNV HETOXIKN TNC OUVOECN META TV

101wTIKOMoinon ¢ Tov OKtwRpIo Tou 2003.

Mivakag 1: MetoxIKr olvBean tn¢ EXAE

MeToytka auvBeon ADYOUTTOG  AEKIOIOC  10iuiog 2005 Mtog 2006
AEKA 40,7% , : :
MoTwTIKa 16pouoTa 0 0 0 0
(EyyGpi0) 27,6% 34% 36% 31,6%
MEAN XA 4,6% 6% 3% 2, 7%
Elonypévec etaipeieg 5,8%

ACQONICTIKEC ETAIPEIEC 2,1% 6%* 3% 3,5%
ACQONCTIKA TOEIN 4,0%

OECUIKOI EMEVOUTEC 5,1% 38% 42%** 499>
/\OITIOI EMEVOUTEC 10,1% 16% 16% 13,2%

1% id1eC YETOXEC, 5% GANOL ETEVOUTEQ
**  21% ouppetoxr aAodanwv Kai 21% guppeToxy NUEdATIWV
«»+ 35,8% aAhodamoi emevduTEG Kal 13,2% nuedamoi EMEVOUTEQ

2.3 Opyavwaon kKal avadiapbpwaorn tou XA Kol Tou
Ouidov EXAE

MeTd TNV PETOTPOT Tou XA 0 aVWVUUN ETAIPEia EMPEME va YivVEl KATOIO
OX€010 Y10 TNV OPYOVWTIK ovadldpbpwaor] Tou OMwG EMIONC Kol VEOC OPYOVIOUOC
Aeltoupyiag tou. 10 TEAOC Tou 2000 n ayopd a&lwv opyavwbnke oe 6UO TouEic/
KOTeLBUVOEIC. 2NV pia mepIAapBavovTav d1ELBUVOEIC KOl TURPOTO TIoL apopolaay
Béuata eloaywyng eTaipelwy, a0ENONC TOL PETOXIKOU KEQOAQIOU KOl EAEYXOUL XPHONG
avTANBEvTwy Ke@aAaiwv. H AN eixe oxéon pe tnv avdmtuén Twv €PYOCiwvV TOU
xpnuotiotnpiov. ‘Evag Booikog atoxo¢ mia yio 10 XA gival n KaBnuepivr Umapén
pevoTotnTac. Mo TNV TPAYHOTONoINon auTol TOU OTOXOU AMAPAITNTO NTav Eva
TPOYPOUUA PAPKETIVYK Kal TPOROANC TNG EANNVIKAC ayopdc OTo EEWTEPIKO Kal TNV
EAGo0.

To 2000 movu eixe 18pubei N EXAE 10 XA @TIAXVEL TO VEO TOU ETIXEIPNMOTIKO

mAGvo. Etol o AX tn¢ EXAE ano@daioe pidIkr avadlopyavwaon Tou opiAov. Twpa n



EXAE €xel mia 1oV OAOKANPWTIKO EAEYXO0 TOU KEQOAQIOL KOl TNC dpaoTnPIOTNTOC TwV
BuyaTpIKWV  ETaIPEIV. AKOUN dmopel va amo@ocilel yio 10 OUVOAO  Twv
dPOCTNPIOTATWY TOU OMiAou. Emiong umopolv va petagepBolv dpacTnpIOTNTES Mo
N pio BuyaTpikr) oty dAAN. Me autr) tnv mpolnobean £yive n ouyxwveuan tou XMA
pe 1o XA 10 2002 onwc emiong kai g AZYK pe v EXAE 10 2005.

2.3.1 XPNMOTOOIKOVOMUIKOC OVOOXESIOOPOC TOL OpiAov EXAE

To 2001 QmoQ@ACIOTNKE XPNUOTOOIKOVOUIKOC OVOOXEOIOOUOC TOU OMIAOU
EXAE. Autr) n diadikagio €xel oTdXo TNV €vioxuan Tou OWiAou, TNV ypnyopoTePn
ANUN ano@acewv Kol TNV OIEVKOAUVAN o€ dIEBveiq ouvepyaaieC mPOg OQPEANOC TwV
METOXWV. XT0 TEAOC Tou 2001 €yive av&nan TOU WPETOXIKOU Ke@oAaiou Tng¢ EXAE.
MapAdAAnAa n EXAE €yive amoKAEIOTIKOC UETOXOG TwV BLyaTPIKWY NG, UE €€aipean
éva 28% TOL PETOXIKOU Ke@aAaiou Tou KAA 10 omoio amékTnae Tov PePpoudplo Tou
2004. ‘OAn aut n dlodikagia Tou avacxedlaopol Borbnoe otV GUYKEVTPWAN TOU

EAEYXOU TOU OMIAOU O€E €va eviaio dIOIKNTIKO aXAMa.

2.3.2 A&ITOLPYIKOC avaoXedloouOg Tou opiAov EXAE

H apxi tou Aeitoupytlkol ovaoxedloopol €ylve 1o ZemteéuPBplo tou 2002.
2T0X0¢ €ival n ekAoyikeuon Twv OlOdIKACIWV KOl N HEIWON TOU AEITOUPYIKOU
KOOTOUC. ZTO TAQIOIO TOU AEITOUPYIKOU OvVaOXEJIOOHOU 0 OpIAo¢ EXAE améktnoe
QMOTEAEOUATIKOTEPO OXNUO ME MHEIWON TOU KOOGTOUC AEITOLPYIOC TOU TIOU TOU

EMETPEYPE VA OIOKITEL TIO OVTAYWVICTIKI] TIHOAOYIAKH TOAITIKY.

2.4 Mpotaon petatpori¢ TN ETEZEN oe etaipia

EKKOBAPIONG

‘Eywve mpotacn petotpomnnc tn¢ ETEZENM oe ave€dptnTo EKKOBOPIOTIKO
@OPEN TNG EVIAING XPNUOTIOTNPIOKNC ayopd¢ pE TV emwvupia ETaipeio EkkaBdpionc.
Me aut TNV petatporr) n ayopd Ba evapuoviZotav e TI¢ S1EBVEIC TPOKTIKES yioTi Ba
meplopidovtav ol Kivduvol Tou oXeTI(oVTOL P TNV EKKABAPIAN TwvV GUVOAAAYY. OAEC

ol ouvaAlaye¢ 6Ba  kataypdeoviav o €va oloTnua, Ba umnpxe duvatoTnTa



ouvepyaaiac e GANEC eTalpeieg EKKOBAPIONC TOU eEWTEPIKOL O€ TBaAVI) Ccuvepyaaia
pe &&va Xpnuatiotpla K.o. H petatpomr) autr) Opwg dev €xel mpaypotomolinoei
aKopn AGyw avnovyiog, Tou AIOIKNTIKOU ZUMBOUAIOL TOU ZUVOECHOU TwWV PEAWVY TOU
Xpnuatiotnpiov (ZMEXA), yia peydAe aAAayEC OTIC OToieC 6gv Ba Pmopouae va

avtaneEABEL N ayopd.

2.5 ON. 3152/2003

Tov Mdio touv 2003 PneioTnke vopoc Pe Tov omoio 1o A.Z. ¢ EXAE kal Tou
XA Ba ekAéyetal pe Baon Ti¢ dlatdéelg mepi avwvOuwy etalpeiwv. Emiong €yive
TPOTIOTOINGN TWV KATACTOTIKWY TG EXAE, 1ou n idpuar] g €yive cOUPWVa PE TIC
dlatdéeic Tov apbpou 51 tou N. 2778/1999 Kai Tou XA TOU PETOTPATINKE GE AVWVULN
eTaipeia pe 10 ApBpo 1tou N. 2324/1995 Ko TPOCOUPUOCTNKOV OTIC SIATAEEIC TOU K.V.
2190/1920 mepi avwvOpwy etaipelwv. Tov OKTwRplo tou 2003 0AOKANPWONKE N
dladikaacio 1d1wTIKOTOINoNC Tou EAANVIKoO Xpnuatiotnpiov mou eixe &ekIvAoel 1o
1995, pe v €KAoy Twv VEWV AIOIKNTIKWV ZUMBOVAIwY. Ot aAAayEC TOU 1GXUOLY

amno 1o 2005 eival o1 €N

B 2XETIKA PE TNV avadlapBpwan Twv ayopwv Kol To GUVOAO TWV PETOXWV

TIOL EVTACCETAI O€ TPEIC KOTNYOPIEC.

0 MeyoAOTEpn KEQOAQIOTOINGN YIO ETAIPEIEC PE KEQAAXIOTOINGN
Avw Twv 100 eK. EVPW, EPMOPELCIUOTNTO Gvw Tou 15% €TNaCing N
10% kai TautdXpovo AVOIyha TWV TIHWV Oyopag Kol TWANCNG

MIKPOTEPO TwV 2 TL.Y. Kal O100TIopd Gvw Tou 20%.

0 Meoaia¢ Kol MIKPAG KeQOAAloToinong, WE KeQOAAIONoinan
HIKPOTEPN TwV 100 eK. €UPW, EUMOPELOIPOTNTA Gvw Tou 5%
€TNoiwe, diaomopd avw tou 10%, T dlompayudteuong Gvw Tou
0,30 Eupw.

0 ERIKGOV XpnUOTIOTNPIOKWY XOPOKTNPIOTIKWY, YIO HETOXEC MHE
dlaomopd  pIKPOTEPn Tou 10% Kol €TACIA  EUTIOPELCIUOTNTO
MIKPOTEPN TOU 5%, TIur dlampaypdaTtevong Hikpotepn twv 0,30
Eupw, OLUOOWPEVHEVEG (NUIEC PEYOADTEPEC TOU 50% Twv 10iwV
KEQOAQiwv, idlo Ke@AAalo PIKPOTEPO TOU 50% TOU METOXIKOU
Ke@aAaiov, apvnTikd EBITDA, onuavTikéC AnEIMPOBETUEC OPEINEC



KOl aoo@ei¢ OlOTIOTWOEI, OTO TIOTOMOINTIKO Tou  OpKWToU
EAeykn.

m Emiong opiotnke O10QOPETIK) TEPIOdOC OdlampaypdTeLong, Yyio TNV
nmpwtn 11:30 - 16:30, yia tv deltepn 14:00 - 16:30 kat yio v 1pitn 3
dnuompacieq 14:00, 15:20 ko 16:30. Amd 5-6-2006 yia v OeUTEPN
KOTnyopio Ymopouv va d1ampayPoTeEVOVTOL Kal To dlaotnua and 11:30 wq
12:30. H Ty KA&loipatog ¢ mpwtng Kotnyopiac Ba mpoadiopiletal pe
dnuotpaaioa 1o dlaoTnua PeETagL 16:30 £wg 16:45.

m Kpitnpla €loaywyng véwv etaipelwv. Mo va yivetal amodekty pia

ETAIPEIO EPOTOV TIAEOV UTIAPXEL OVO Hia ayopd Ba TPEMEL:
0 Na &xel ehaxiotn didpkela {wn¢ 3 £ W¢ AVWVLUN ETAIPEIa.
0 To eAaxioTo LYPOC TwV 1BiKC KEPaAaiwv va gival 15 ekat. Evpw.
0 Na €xet dlaomopd 25% Kat 2.000 Gtopo/ YETOXOL.

0 Ta eAdxiota KEPSN TPO POPWV Ta TEAELTaIN 3 £Tn va gival 12 eKar.
Eupw Kat 6x1 Alyotepo omo 3 ekat. Eupw ava £10¢.

BeBala sloaywyr) €TAIPEINV HE HIKPOTEPO id10 KEPAAXIO KOl XOUNAOTEQPN
Kepdoopia Ba yivetalr pe tnv mpolndBean 6T KAmolo péAog Tou XA Ba
€ival 01KOVOUIKOC oUPPBOUAOG Kal 01 PETOXOL Ba dEXTOUV TNV OECUELOT TWV

METOXWV TOUC Y1a TOV TTPWTO XPOVo. AnAadr):

0 Oa mpemel T0 €AAxI0TOo OYPo¢ 1diwv KeaAaiwv va eivar 3

EKATOUMUPIO EVPW.

0 Ta eAdXI0Ta KEPON TIPO QPOPWV TwV TEAELTAIWV 3 €TV va eival 4

eKaT. Eupw Kat Ox1 Alyotepo and 1 ekot. Evpw avd 1o,
2.6 H emtéktaon otnv NA Evpwtin
SKomo¢ Tou XA €ival n enagr) PE TO EVPWTOTKA XPNUATIOTHPIO WOTE va

TPOXWPNOEl O€ EMWPEAEIC yIO AUTO oLVEPYOTieC. OpwC KUPIO PEANUA Tou €ival n
enektaon touv otnv N.A. Evpwnn - A. Meaoyelo.



A&lomolvtag AoImdv To MAEOVEKTNUA TNG €viagng ¢ xwpag otnv E.E., ota
pHEoo TNG OeKaeTiog Tou 90 OnuIouvpynbnke TO  XPNUOTIOTNPIOKO Kévtpo
@eooaovikng wote va eloaybei o XA otnv meploxr ¢ NA Evpwnne. Metd ano
autr) v idpuon (tTou Xpnuotiotnplakol Kévtpou @eooaAovikng) €xouv emITELXDOEi
TOANG. ZUYKEKPIUEVD, E€XOUV LTIOYPAQEl cup@wviec armd 0 XA 1 10 XKO pe 14
XpnuatioThpla ¢ TEPIOXNC. AKOUN Eylvav TPOOTIABEIEC cuvepyaaiog pE dLO TOAD
onuovTIKG Xpnuatiotipla TN¢ mepoxnc, NG KwvotavtivoOmoAng Kal tou TeA -
ABIB. Agitel va onuelwdei ot pe 1o Xpnuotiotpio A&lwv Tel - ABIB kai 10
Xpnuatiotipto A&iwv Kompou Asitoupyei and 1o 2002 o deiktng FTSE Med 100.

2.7 Avakaivion Ktipiwv

To 1994 n Aioiknon Tou XPNUOTIOTNPIOL ATOQACICE TNV AVOKOIVION TwV
KTIpiwv mou xpnaoigotolei (ZopokAéoug 10 Kat MeopaldyAov 1). MeTd amd PEAETEC,
10 2002 10 XA améKTNoE PeE ayopd TO KTiplo mou Bpioketal atnv 0d0 MeopaldyAou
podi pe to MoAald Xpnuatiotplo. MeTd anod epyaaciec anokotdotaong tou MaAalod
XpNUoTIoTAPIO, TO KTiplo dl00wBNKe  avadelKvuovTog TOV  TIOAITIOHO KOl
ouPBoAIovTag TNV OIKOVOUIKA avayéwnaon Ttne veotepnc EANGdOC emi emoxniq
XapiAdou TpikoOmn. Emiong 1o 2002 10 XAA améKTnoe KTiplo €mi t¢ 0do0 Mayep
Kal oTeyAoTNKe eKei padi ye tnv ETEZEM.

2.8 Emutportry KepaAaiayopdg

H Emtponr ke@ololayopdc 1dpvbnke 10 1967 (A.N. 148/67). AmoteAeital
and tov Mpdedpo tng, 11 pEAN amd Ta OIKOVOUIKA Ymoupyeia, v Tpdmela g
EANGO0C, T0 XA, tov ZEB, 10 EBEA, 10 EBEO® ka1 10 ©EE. AUt n emtpomn
amoTeAEl autdvoun EMOTTIKN opXf, N OMoia AEITOUPYED PE TNV HOP@H VOUIKOU

TPOCWTOL dNuoaiou diIkaiou Kot emomteveTal and 1o Ymoupyeio EBvikrc Oikovopiac.
210X0¢ TNC €ival n doknon TPOANTTIKAG Kol KOTOOTOATIKAG EMOTMTEIOC TOU

€XEl OKOMO TNV evioxuon tN¢ eUmoToolvng oToug Becuolg TNG ayopdc Kol Tnv

TPOCTOCIa TOU EMEVOUTIKOU KOIVoU amd TMAPAVOUEC Kal aBEUITEC vEPyELEC. TMa va TO



TETUXEL OUTO BeoTilel KAVOVEC yia TNV AEITOLPYIO TNC oyopag Kat EMIBAAAEL KUPWOEIC
0TOUC OUVOAAOCCOUEVOLC O€ OUTAV. Ta emomTevopeva amd Tnv EK vopikd kai

QULOIKA TIPOCWTIO TIEPIAAUPBAVOULV:
B AVVUpEeG XpnuoTiotnplokég Etaipeiec (AXE).
m Etaipeiec Elapoxnic Emevoutikav Ynnpeoiwv (EMEY).
m Avovupeg Etaipeieg Alayeipiong ApoiBaiwv Kepaiainv (AEAAK).
m Etaupeiec Enevovoewv XaptopuAakiov (EEX).
m Etaipeiec AqYng kon AtoBipaong EvioAwv (EAAE).
m To Xpnuatiotiplo A&lwv Abnvwv (XAA).
m To Xpnuatiotiplo Elapaywywv Ag1v (XIMA).

B Tnv €taipeia €KKOBAPIONG TWV CUVOAAAYWV ET TOPOYWYWV TPOIOVIWY
(ETEZEM).

m To Kevipikd Amobetrplo (KAA).

mTI €lonyuéve oto XAA EetTaipeieq, yla BEpoTa  XPNUOTIOTNPIOKNC

VopoBeaiag Kol UUTEPIPOPALC.

Oagov agopd TNV doknan TPOANTTIKAG enomteiac N EK eival umedbuvn yia v
mapoxn Adelag AEIToupyiog, yia Tov EAeyX0 TNC KEQOAAIOKNAG eMdpkelag Twv AXE Kal
EMEY, vyia Tov éAeyxo TOU XopToQuAoKiou Twv AEAAK kot EEX. Emiong
appodlotnta tn¢ EK eival n Béomion kai n mapakoAoubnaon e@apuoyng Kavovwv
OUUTIEPIPOPAC TWV QPOPEWV TNG KEQOAAIOYOPAC. € OXEON ME TNV KOTAGTOATIKA
enomteioc n EK pmopei va emIBOAEL OIOIKNTIKEC KUPWOELC OTOUG (QOPEIC TOU
nopafaivouv TNV XpNUATICTNPIAKY VOUOBEGia OMw¢ €MioNg Kal Vo TOUC TIOPAMEUTEL
OTIC EI00YYEANIKEC OPXEC OF TEPIMTWAN TOIWVIKWV TOPOBACEWY. AKOUN MTMopEi va

ano@aaidel yio t oloypa@n Twv EICNYUEVWY ETAIPEIWV 0TO XAA.

EmimAéov  eival  eMIQOPTIOPEVN HE TNV TIOTOMOINGN TOU TITAOU  TOU
XPNUOTIOTNPIAKOD EKTIPOCWTOL, OMWC EMONG KAl Pe TNV €yKPIon dlopIoUOL TOU O
xpnuotiotnplakn etaipeia. Emiong eivar duvatév n EK va evepyei w¢ aOpBouAog ¢
KuBépvnong oe Bépota TC opuodlotNTag TG TéAo¢ n EK aoyoAesiton pe tnv

EKTIPOOWTNGN TNC XWPOG 0To €€wTepIkO. 'ETAl €ival amopaitnTto Vo CUUUETEXEL WC



10pUTIKO  péAog ot Aldokeyn Ttwv Euvpwmaikwv Emtponwv  Kepoiaiayopwv
(FESCO) oAAG kat atnv digbvr) 10SCO.

AloIKeiTal omo  OI0IKNTIKO  OUUPBOUAIO  OTIOTEAOUMEVO OMO 7 HEAN  Kal
EKTEAEOTIKN €mITpOmI) amoteAoluevn omd 3 peAn. O TMpoedpo¢ OAAG Kol ol duo
avTimpoedpol Tou AZ dlopidovtal and tov Ymoupyd EBvikig Olkovouiag Kol £Xouv
TevTaeT Bnteia. Ta umdloima 4 péAn dlopidovtal omd Aiota 12 umoyneiwv mou
TpoTEivovTal ava TpElg and v Tpamela g EANGOOC.

Vv apxn ¢ Asrtovpyiag g n EK, 1994 - 1995, avTIETWOTIOE SUOKOAIEC
KaBwg dgv umrpxav TOPOoL 0UTE XWPOC OTEYOONG EVW LTNPXE EVOG PEYAAOC apIBOC
KOIVOTIK®OV 00NylVv TIOU EMPETE VO EVOWUATWOEL aTtnv EMNVIKN vopobeaia. Mapd
OAEC TIC OLUOKOAIEC TO 1994 pe amd@aar) TNC TEBNKAV 01 OPOL YIa TNV KATOVOUN) VEWV
HETOXWV TIOU OlaTiBevTal Pe OnuOCIa eyypa@n HETAED Twv OlOEOPWY KATNYOPIWV
EMEVOUTWV. Emiong kabdpioe Ti¢ O100IKATIE TwV QOPOAOYIKWY UTIOXPEWTEWV TWV
ETAIPEIWV TIOL AITOLVTAL TNV EI0AYWYH TWV PETOXWV Toug aTo XA. Ao 10 1996 &yive
alebnt) n mapoudia TN¢ oto XwWpo. [lpoetoipyace vououg - mAaicla o1 omoiol
eVowPAaTwoay KolvoTikeg Odnyieg yia v ke@aiatayopd. Mpowbnas TNV TPOANTTIKY
enonteio. AOXOANONKE OXOAAOTIKA pE BEpaTa KOTOXpnong Tng ayopag, dnAadn

OTPEBAWONC TWV TIYWV 1) TAPAVOUNC a&I0ToINONC EUTIICTEVTIKWY TANPOPOPIWV.

2€ MIKPO XPOVIKO d100TNUA EVICXUBNKE PE EMIOTNPOVIKO TPoowTike. H EK
mapakoAouBei ) Opactnplotnta twv AXE kot twv EMEY kol emBAAAel
TEPIOPICHOUG OTIC CUVOAAOYEC TOUC. AKOUN LTApXel pUBUIoN yia TNV TPOANYI Tou
«EEMAOPOTOC» XPNMATWY OMO EYKANUATIKEG dpaOTNPIOTNTEG MEdw AXE kot EMEY

WOTE Va JIACQOAIZETAL N VOUIPOTNTA TV GUVOAAAYWV.

H EK ocuppetéxel atoug d1ebveic opyaviopoug enomteiag onwe eival n 10SCO
(Aiebvc Opyaviopoc Emitponwv  Kepoadaiayopdg). Mexpt onuepa n EK  éxel
umoypdyel 17 Suepry Kal TOAUMEPH TIPWTOKOAAO GUVEPYOGIOG Kol dIOPKWE EVIOXUEL
TIC Ol100IKACIEC ouvePyaaiag TWV EMOMTIKWV apxwv. To 2000 n EK avélafe tnv
npoedpia tn¢ Evpwmaikng Mepipepelaknc Emtponig g 10SCO kat auto Atav éva
TOAD ONUOVTIKO YEYOVO(G OTn MEXPL TWPa Topeia TnNC. To €pyo ¢ Eekivnoe 10 1994
Kal TEPOCE WiIo OUOKOAN TePiodo 1o 1999 - 2000. Evw &ekivnoe pe 3 umaAAAoug

onuEPa ol LTTAAANAoL Tou epyadovtal yia v EK @tavouv toug 150.



H xpnuatiotnploky mepiodog mou agopd To €1 1999 - 2001 rtav OpKeTa
EVTOVN AOY® TWV OTOTOMWV OANOYWV HETAED Tn¢ ovodou Kal ¢ MTwonc. Oa
aoxoAnBolue pe duo Bépata: L Twv XPNHOTIKWV OTWAEIWV TWV ETEVOUTWV KOl 2. TNG
XProng Twv OVTANBEVTWY KEPOAQIWY OmO TIC EI0NYUEVEC ETAIPEIEC OTIWC EMMIONC Kal TO
Bépa TNC CLUUPBOANG TOU XPNMATICTNPIOL OTNV OIKOVOUIKN OVATTUEN TWV EMIXEIPATEWV
Kal TNE XWPOLG.

Ol XpNUOTIKEC OTWAEIEC TWV EMEVOUTWV: To Tpito Tpiunvo TOU 1999
XAPOAKTNPIOTNKE amd GuVEXH KOl TTOAD GNUOVTIKA TTWON N omoia eE0MAWBNKE ae OAa
TO XPNUOTIOTAPIO PEXPL TIC apXEC Tou 2001. Toug TMPWTOUCG UrveC Tou 2003 n TTwWoN
EYIVE OKOMO PEYAAUTEQPN O€ GUVOUOCMO LE TNV TTAYKOOUIO DQECN TOU EEKivnoe amo
TI¢ H.IM.A. 10 d€0TEPO TPiPNVo Tou 2001 Kat JIAPOP N OIKOVOUIKA yeYovoTa OmwC N

KOTAPPELON TWV didupwv MOpywv TNC N. YOPKNC 1 0 TOAEOC aTO IpAK.

H xelpaywynon Tidwv «Bondd» opliopévoug eMEVOUTEC va w@PEANBOLV EIg
Bdpo¢ Kamolwv GAAwv. ETol o N. 3632/1928 cloryaye KUPWOEIC yio TO UEAN TOU
XAA 10U XelpaywyoUlv TIC TIHEC OAAG KOl yia auToUC TIoU d1adidoLV TOPOTAAVNTIKEC
TANpo@opiec. EmmAéov, n EOWTEPIKA) TANPOQEOPNCN, TOU Eival n yvwaon oAU
ONUAVTIKOV TANPOQOPINV TIOL av Oloppeloouy Ba emnpedoouy TNV TIPn ¢ agiog

gTnV omoia ava@épovtal, Tailel GNUOVTIKO POAO.

O1 opuodiol  @opeic  dlaQopwv  KEQOAAIOYOPWY  TPOoTAdnoav  va
dnuIoupyroouy éva TAQICI0 TEPIOPICUOU TN XEIPOYWYNONG TIMWV OAAG KOl TNG
E0WTEPIKNG TANPOQPOPNONC WOTE va JlACPOAICOUV TNV OPOAR  AsIToupyiag Tne
ayopd¢. To 1989 yivetal n €kdoon TnN¢ MPWINC KOIVOTIKAG odnyioag n omoia eival
OXETIKA HPE TN OLVEPYOAOIO TWV KEPOAAIOYOPWV KOl €ival evavtia atnv Xprion tne
E0WTEPIKAG TANPo@Opnonc. To 2001 606nke pia TO CAQAC KOIVOTIKA 0dnyia
KaBopidovtag TNV CLUUTEPIPOPA TWV QPOPEWV MIOC ayopdc o€ BEPOTO XEIPAYWYNONC

TIHWV KOl E0WTEPIKAC TANPOQOPNCNC.

2.9 ETtiTtedo emtoTtTEiag TN ayopdg otnv EAAGda

H Emtponr Kepolalayopdc ov Kal Gpxioe TI €pyacie tn¢ amd to 1967
OUCIOOTIKO €pyo APXIOE VO OOKei T0 1996, OTOV OTEAEXWONKE HE EMIOTNHOVIKO

TPOOWTIKO. To 010 £€TOC QVTIUETWTICE TNV TPWTN cofapr) umoebean Koataxpnong Tne



ayopdc tng etaipeio¢ AEATA AXE. And 1ot Kot péxpt 10 2002 n Emitpomn
KegaAaioyopdg, YETA amod EPEUVEC, LTIOAOYICETOL OTI EXEl QVTIUETWTIOEL 637 TEPITOU
TEPITTWOEIC XEIPAYWYNONE KOl E0WTEPIKIC TANPOPAPNAONG o€ €BVIKO eMimedo.



KE®PAAAIO 3°

Q Ol EZEAIZEIZ TO EYPQMATKO OEZMIKO MAAIZIO KAI
OI ZYNEMEIEZTIATOYZ ZYNTEAEZTEZ THXZ AT OPAX



31 Xxé&dilo Apdaaong XPNUOTOOIKOVOUIKWV

YTINPECIWV

To Zxedlo Apacng XpnUAToolKOVOPIKWY  YTnpeoiwv (ZAXY), Tou
L100eTABNKE amd 10 Evpwmnaiko ZupPoLAI0 TN AlcaBdvac to 1999, amoteAsital ano
HIO O€Ipd 42 PETPWVY TIOU OTIOOKOTIOUV OTn  BeATiwon ¢ eviaiag oyopdc
XPNHATOOIKOVOUIK®WY  LTnpeoiv  (EAXY) (tpdmelec, o&loypa@a, ao@aAICELC,
ouVTaglod0TIKA TAUEID, XPNUATIOTAPIN), PECW TNC CUUTANPWONC TWV KEVAV Kal TNG
eCONEIPNG TwV €UTIOdiLV TIOU OTOMPEVOLY, WOTE va dnuIovpyndel To VOUIKO Kal
KOVOVIOTIKO TEPIBAAAOY TIOU LTIOCTNPICEL TNV OAOKANPWAN TwWV XPNUATOOIKOVOUIKWV

ayopwv o€ 0Ao To €0pog ¢ EE.

210 TAGICI0 TOU YEVIKOU OTOX0U Tn¢ dnuiovpyioag tng EAXY, w¢ Yépoug g
€upUTEPNC OIKOVOUIKAC PETapPLOUIoNE aTnv Evpwrn, 1o ZAXY €xel TOUG TAPAKATW

€101Ko0¢ aTOX0UC:

B Mia eviaia ayopd XOVOPIKNAG, TOU EMITPEMEL OTOUC ETAIPIKODE EKOOTEC va
avtAoUV XpNUaTod0TNON HE OVIAYWVIOTIKOUC OPOUC Of€ TOVEUPWTOIK)
KAipaka, TopéExel TPOaPaacn 0Toug EMEVOUTEC Kl dIAUETOANAPBNTEC OE OAEC
TIC OyopeC amd €va OnuUeEio €10000V, EMITPEMEL OTIC ETAIPEIEC TOAPOXNC
XPNHOATOOIKOVOUIK®WY UTINPECIWV VA  TPOCPEPOUY  TIC UTNPECIEC TOUC
dl0OUVOPIOKA, XwPIC vo avTIYeTwTi{ouv eumodla, Kal OnuIovpyei éva
OAOKANPWUEVO KOl OUVETO TAQICIO EMEVOUCEWV VIO TOUC OIOXEIPIOTEC
KEQOAQiwY, OTMwC €miong kal KAiga BeBoidtntog, wote n dle§oywyr Twv
XPNHOTIOTNPIOK®WY GLUVOAAOY®WVY VO Eival 00QOANC G OXECN HPE TOV Kivouvo

TOU OVTICUPPBAANOUEVOU.

m Mo QvoIKTA] Kol 00@OANC ayopd AIOVIKAC, TOU TOPEXEL OTOUC HIKPOUC
EMEVOUTEC TNV TANPOPOPNCN TOU XPEIALOVTaL YIO VO CUUHETEXOUV OTNV
eviaio ayopd, Xwpic TNV mapousia Twv adIKAIOAOYNTwWY EUTOdiwV KATA TNV
TOPOX OIOCUVOPIOKWY  AIAVIKWV  XPNHOTOOIKOVOUIK®WY UTINPECIWY, KOl

GAAOULG TTOAAOUC GTOXOUC.

Eva 10 ZAXY €£xel oup@wvndei oto emimedo tng EE, n peydAn mpoOKAnon
Bpioketal otn dOCPAAIGN TNG ATMOTEAECHOTIKIC UAOTIOINGNG TOUL Of KOBE KPATOC-



pENOC TG EE. Mopd 1o 0T To pétpa tou ZAXY €X0ouv, 0 TOAAEC TEPIMTWOEILC,
avoiéel Tov avToywvioud ae dlacuvoplokr) Bdaon, €ival avoykaio va Sl0cQOAICTED 0TI
0 TPOTIOC ME TOV OTOI0 auTd Ta PETPO LAOTOIOLVTAL OE €BVIKO eTimedo odnyei atnv
aneAevBEPWaON tNE ayopdc. H opbr) mpayuoTonoinon Twv PETPWY amd KABe KpAaTog -
HENOC eival amapaitntn. H vopobeaia dev umopei va agaipecel OAa ta eumodia yia
TNV OAOKANPWOIN KOl OTMEALLOEPWON TWV AYOPwVY, OUTE MTMOPEL va Ol0CQOAICEL
aAAaYEC OTIC ouvnBeleq Kal TG KABe €BvIKAG ayopdc. Eumddia  cuvavtdue Adyw
d1aQOPWY OTN YAWOOO N 0TV KOUAToUpa. To ZAXY TpEMEL va evIoXLBEi Ye PETPO
TOUL VO €KTEIVOVTOL 0€ OA0 TO TUNUO TNG GUVOAAOKTIKIC aAuaidag Kal 1dlaitepa o'
auTO TOL aEOPA OTNV EKTEAEON (EKKABAPION - JIAKAVOVIOUOE) TWV GUVOAAOYWV.
MAE0V Ol XPNMOTOOIKOVOUIKEC OYOPEC €ival SUVAUIKEG KOl TIPOCOPUOLovVTal TAXEWC
0TI METOPBAANOUEVEC OULVOBNKEC TNG Oyopdc, ME OMOTEAECMO TO TAQICIO TOU
dnuiobpynaoe n EE va xpeldletal ouvexy avoaBewpnaon Kol Tpocopuoyr], Omou autd
gival avaykaio, woTe va €ival obyxpovo Kal amoteAeouatiko. Ot ayopéc tng EE
anoteAolV PEPOC TWV TAYKOOHIWV Oyopwv. ETEION, AOITOV, UTIAPXOUV TPOKANGCEIC Kal
mpofAfuata Oxt POVO O ELPWTAIKI) OAAG KOl O€ TOYKOOMIO KAiako, Kot n EE

TPETEL va dpa 0TO TAAiT10 TNC d1EBvolC cuvepyaaiag Kal GuyKupiog.

To ZAXY &ekivnoe 10 1999 Kai n 0AOKANPWAr) TOU TPOYHOTOTOINBNKE TO
2005. MdaAloTa 10 2005 1O ELpWmaikd ZupPoLAIO OMOPACICE VO EVOUVOUWAEL TNV
avamTtuén Kai va avénasl v anaoxoAnon otnv Evpwnn. Mpénel va ava@epoupe Ot
EVOIOQEPOV YIO TNV XPNMOTOTIOTWTIKA OAOKANpwaon Tn¢ Euvpwmnaikng Evwaonc,

e&€ppaoe n Evpwmnalkr) Kevipikn Tpamela Kal 10 EvpwaolaTnua.

3.2 Odnyia yla TIG AyOopEC Kal Ta

XPNUATOOIKOVOUIKG Méoa

H Odnyia yio Ti¢ Ayopeg Kol To XPnUOTOOIKOVOUIKG MéEoa 1, Omw¢ OAol
oguvnBidovpe va Aéue n Néa Odnyia EmevdUTIKOV YTNPECIWY, LIOBETHBNKE TOV
ATpiAlo 2004, pe mePiodo TPOCAPHOYNE TWV KPOTWV-PEAWV £w¢ 31.5.2006. H Odnyia
napexel otic EMEY éva amoTeEAECUOTIKOTEPO «EVIAIO dIABATAPIO», TTIOU TOUC ETITPETEL

va AslToupyolv o€ OAn tv EE otn Baon tng £ykpiong omo ) Xwpa Kotoywyng Toug,



UE OTOXO VO PEIWTEL TIC YPAPEIOKPATIKEC dladIKOaieC. EmIMAEOY, GUVTEAEL OTN peiwaon
TOU KOOTOUG AVIANONG KEQOAQiIWV Kol OmMOoKOTEl otn dlao@dAlon Tou OTl Td
Ke@AAala Ba KateuBuvBoLV OTIC XPHOEIC IOV Eival TIEPICCOTEPO OVAYKOIEC OE OAO TO

€0poC TN¢ EE amo@épovTag onuUavTIKO OIKOVOUIKO 6@eAog otnv EE.

Ot EEIEY 6a pmopoUv va LAOTIOINGOLV KOl EVIOAEC EKTOC OPYOVWHUEVWV
ayopwv, KATL TToU deV €ival OrUEPA ETITPENTO O OPICUEVEC XWPEC, EVW Ol EMEVOUTEC
Ba amoAauBdvouv éva LPNAOTEPO EMIMESO TPOCTOCIOC OTAV GUVOANACTOVTOL PECW
EEIEY, ave€aptnta omo T XWPo EYKATAOTOONC TV ETAIPEIOV OUTWV KOl TN XWpd
Omou TapEXoVTal Ol LTnpeaieC. Emiong, yio TIc avdykeq oAokAnpwaong tng EAXY,
elodyetal medio KoIvoTIKNAC €vapuoviong Kal yla TIC OPYOVWHEVEC OyOopEC, HE TN
Béomion €18IKV amaIToEwy yia v idpuon Kal T Aertovpyio Toug. M' autd Ttov
TPOTO £QOPUOLETOL KOl OTOV TOUEN TV XPNHUOTIOTNPIWV TO «Eviaio dlaBaTrplo», We
KUPIOTEPO OKOTIO TNV OMEAELOEPWAT OUTWY TWV OyopwV o€ KOIVOTIKO EMMEd0 Kal

J1acQAAION i0WV GPWV OVTAYWVICHOU KOl 0TOV TOPEN QUTO.

H Odnyia eykabidplel Eéva GUVEKTIKO OAAG TIOAUETITIESO, KAVOVIOTIKO TAQICI0
KOTAPTIONG KOl €EKTEAECNC TWV OUVOAAAYWVY. ZTO TAQIOIO OUTO, GUVOAAOYEC
KOTOPTI(OVTOl PECW XPNMOTIOTNPIWV (ETOTTEVOUEVEC AYOPEC), MECW EVAAAAKTIKWV
Mnxaviopwv MoAuvpepong Alompayudteuong aneubeiog ye v EMEY 1) Kot SIHEPRC
otV ayopd XovopIKNAG, TPATEEC Kal XPNUATIOTAPLIO €ival EAEUBEPD VO TIOPEXOLY TIC
UTINPECieC Toug dlacuvoplaokd. Ot €BVIKOI KaVOVEC yia TNV TOPOXN EMEVOUTIKWY
UTINPECIWV KOl TN AEITOUPYi0 TV XpnuoTIoTnpiwv mpocapuolovial, PE O0TOX0 T
dnuIoupyia €vOC eviaiov upwTOTKOL KavovIOTIKOU eyxelptdiov. To OAo mAaiclo
QVOMEVETOL VO  WEEANCEL TOUC EMEVOUTEC, TIC ETOIPEiEC - €EKOOTEC KOl TOUC
OUUMETEXOVTEC OTNV ayopd, TPOWOBWVTAC T OnNUIoLPYIO OMOTEAECUOTIKWY KOl

OVTOYWVICTIKGOV AyOp@V.

3.3  H Odnyia yia tn Alagpaveia

H Odnyia yia m Awo@dvela, n onoio LVIOOETHONKE TPOOPATWE, ATOCKOTEI
otV avénon ¢ daedvelac oTiC Ke@aAalayopéc tn¢ EE. EmPBefaiwvel, Kal ota
BépaTa TNC TOKTIKAG EVNUEPWATNG TIOL TIPETEL v SNUOCIELOLY Ol ETAIPEIEC TWV OTOIwWV

Ol METOXEC OdlampayuaTelovIOl 0 Qyopd, TNV OpXl TOU KPATOUG KATAYWYNC



anayopeloOVTa¢ 0To KPATOC LTOOOXNC va EMIBAAEL ALOTNPATEPOLE KAVOVEC MmO Ta

KoIvoTIKG eAaxloTa.

‘Etol  mopoadeiypoto¢  Xapn €KOOTEC TOL  E10GYOUV O&io O  QyOpPEQ
TMEPICOOTEPWV  KPATWV HEAWV UTIOXPEOUVTOL va TNnpolv éva  eviaio TAaic1o
UTIOXPEWOEWV dlaPAvelag. Ot EKOOTEC UTIOXPEOLVTAL VO dNUOGCIEVOLY TIC OIKOVOUIKEC
KATOOTOOELG TOUC EVTOC 4 PNVWV Omd TO TEPOC TOU OIKOVOMIKOU €TOUG, avTi Tou
1oX00VTOoC €€apnvou. EKTOC amo TIC ETMOIEC Kal EENUNVINIEC OIKOVOUIKEG KATOOTACEIC,
UTIOXPEWTIKN €ival Kal n dnuocicuon eVOIAPETWY TPIUNVIAI®WY, TO OToio 1oXVEl RdN

0TV EANVIKI) vopoBeaia mptv amd tnv evowudtwan t¢ Odnyiac.

H Odnyia BeAtioovel To MAQIGIO dlAQAVEIAC YIO TNV OTMOKINGN  CNUOVTIKWOY
OUMMETOXWV. Ol OXETIKEC UTIOXPEWOEIC AVOTIBEVTAL OTOUC i010UC TOUC EKOOTEC, OVTi
TWV QUOIKWV KOl VOUIKWVY UTIOXPEWV TPOOWTWY, ONwC I(0XVE HEXPL OTUEPQ.
AapBdvetal, emiong, €10IKN PEPIUVA YIO TOUG BEPATOQUAAKEC, TOUC OIOXEIPIOTEC
XAPTOPUACKIWV Kal Toug €I0IKOUE dIAMPAYUATEVTEG, VIO TOUC OTOIoUC 1IXVOUV EIBIKOI

KOVOVEC.

H Odnyia d1EUKOAUVEL TNV NAEKTPOVIKI| EMKOIVWVIO OVAPEST OTOUC EKIOTEC
Kal TOuG PETAXoUC TouC. Me amo@aon TNC YEVIKNG GUVEAELONC, Kol EQOooV Tnpndoly
KATOIEC TIPOOBETEC TTPOUTOBETEIC, €ival duvaTH N TANPOPOPNCT TWV HPETOXWV HPECW
NAEKTPOVIKWY CUCTNUATWY €MIKOIVWVIAC. H dnuocicuon ag €vtumn poper PMopEL va
(ntnBei and 10 KPATOC KOTOYWYNC TOU EKJOTN. H Kevipiki 10€a Kal TO HEYOAO
gnitevypa ¢ Odnyiag eivar n dnuioupyia eviaiov TAaICiOL KUKAOQOpPIOC TNC
TTANPOPOPNCNG OE MAVELPWTATKO EMITMEDO.

3.4 H Odnyia yia 1a EvnUEPWTIKA AEATIO Kol TNV
Kataxpnon g Ayopdg

Odnyia yia ta Evnuepwtikd AsAtia (Noéufpiog 2003), n EE mpayuatonoinoe
pla KO OEIpa eyypa@wv yia TIC auénoel KeEPoAaiou ae OAn tng TV €KTaon,
YEYOVOC TIOU aMOTEAED Eva 1810iTEPA PEYAAO PBriua, TO OT0I0 EAEITE QMO TO TOPEABOV.
H Odnyia mpoPAEnel 0TI o1 €TaIpEieC Ba PTOPOUV VO XPNOILOTIOIONV TA EVNUEPWTIKA

TOUG OEATIO Y10 TNV EI0OYWYN TOUC O€ OAEC TIC EVPWTIOITKEC OYOPEC.



H Odnyia yia ta Evnuepwtikd AeAtia, n omoio evowpatwinke oto €BVIKO
dikato pe 1o N. 3401/2005 (PEK A' 257), cuvodevetal omd Kavoviouo Tng
EMTPOTINC, OXETIKA PE TNV TIANPOPOPNCT TIOU TIPETEL VO TIEPIEXETAL OTO EVNUEPWTIKO
OEATIO, TNV EVOWUATWON OTOIXEIWY UE TAPOTOUTA KOl TIC dlAQNUICEIC TV EKOOTEWV
Kal TwV €10aywywv. XT0 TACICI0 TNG VEAC eVIaiag VOUOoBETiag mov agopd Ta Kpatn -
HEAN, n OEOQIl dnuoacicvoe TI¢ TEMKEC NG CUCTACEIC YIO TN CLVEXH LAOTOINGN TOU
Kavoviopol ¢ Eupwmoikig EMITPOTIC OXETIKA PE TO EVNUEPWTIKA OEATIO, WOTE va
TPOKUTTEl pia KaBoplopevn popen yi' autd otnv EE, n omoia va emitpénel oOTIC
ETAIPEIEC VO TA XPNOCIPOTOIONV YIa TNV E10AYWYN TOUC GE OAEC TIC EVPWTIOTKEC OyOPER,
XWPIC va gival LTIOXPEWPEVEC VO LTIOBAAOLVY €K VEOU QITNON YIO EYKPIOT TNV opuodia

€bvIKr) EMoTTIKA apXr], OMO@EVYOVTOG TO KOOTOG KOl TIC KABUaTEPNTEIC,

Me tnv Odnyia yia v Kataxpnon Ayopag (lavouaplog 2003), n EE opidel
EVO TAEYUO HETPWV HE YVWHUOVO TNV TPOCTOCIa TNC ayopdg TOoo omo TPAEEIC
KOTOXPNOTIKAG EKUETAAANELONC EUTIIOTEUTIKWV TANPOPOPIWV 000 KOl amd TPAEEIQ
Xelpaywynong e ayopd¢. Ocov agopd v OmoTPom TMPAEEWY KATOXPNOTIKIC
EKMETAANELONC EUTIIOTEVTIKWV TTANPOQOPIWY, To KOIVOTIKA PETpa cuvigTavtol atnv
eMPBOAN TNC LTOXPEWANC OTOUC EKOOTEC VIO AEDN dNUOCIOTOINGT TWV EUTICTEVTIKWV
TANPOQPOPIWY, TNC UTIOXPEWCNE OTOUC KATOXOUG EUTICTEUTIKWY TANPOQPOPINV, (OTWC
HEAN O10IKNTIKOU GUPPBOUAIOU TOU EKOOTN, CUUMETEXOVTEC OTO KEQPAAOIO TOU E€KOOTN,
Kol epyadopEvoug OTnV EMIXeipnon Tou €KdOTN), yio dueon yvwoTtomoinan oTiIC
OPUOOIEC OPXEC TwV OUVOAaywv. Eve 0600V a@opd TV amoTpomn TPAEEwV
XEIPOAYWYNon¢ tTN¢ ayopag To PAPOC TMEPTEL GTO XPNMOTIOTHPIO KAl TOUC dIOXEIPIOTES
TWV 0pyovwUEVWY ayopwv. H Odnyia yia TV KoTdxpnon oyopdc UMNKE oto Oikald
pog pe o N. 3340/2005 (PEK AA 112).

3.5 Ot Jl0dIKaoie¢ vVyio MO OTTOTEAECUOTIKA

KavovIoTIKN dladikaoia otnv E.E.

H ¢ékBeon Eaumiai®ey (2001) yio TIC KEQAAQIOYOPEC EXEL KOBIEPWOEL IO VEX
TPOCEyyIoN 01N OlaPOP@WAN Kol LAOTIOINGN TOU KOVOVIGTIKOU TAQICIOU yio TIG
KEQPOAOIAYOPEC, £TOL WOTE N KAVOVIOTIKY d10dIKAGIa va €ival TIO AMOTEAECUATIKI),

EUEAIKTN, OUVTOMN, va XOpaktnpiletol omd dla@AvELD, OAAG KOl va WTOPED va



QVTIPETWTICEL EyKalpa TIC PETABOAEC OTO XPNUATOOIKOVOUIKO TEPIBAAAOV. H dopn)
autr) Ba emekToBei oOVTOUO KOl OTIC GAAEC OUO dlakAadWael Tou EAXY, dnAadr)
otnv TPOMEJIKA KOl TNV ao@aAIoTIKA ayopd. MepihauPavel 4 emineda: 10 MPWTO
eninedo, 10 Eupwmaikd ZupPoUAlo, omd Kool pe 10 Eupwmnoikd KoivoBouAio,

Beapobetoly Odnyia - MAaiclo, PeTd omo mpotacn ¢ Evpwnaikng Emtponrc.

210 deUTEPO €MIMEDO, MOV €ival YWWOTO KAl wg EMMESO TN EMITPONOAOYIOC N
TWV PETPWV €QApPOYNC, N Eupwmolkr EMTPOTN, KATOTIV OXETIKNAC YVOUNC TN
Evpwnoiki¢ Emtpomng Aiwv, {NTei TEXVIKA YVWHOdOTNON €M TWV UETPWV
gpappoync e Odnyiag. H yvwpodotnaon vmoBdAAeTal otnv Evpwroikr Emtponn, n
omnoia mopanéunel otnv ESC, yio yvwpodotnon €M auThAg EVvog TpIUnvou. MeTa
oOP@wVN yvopn tng ESC, n Emitponr) LI0BeTEl Ta PETPO EQAPHIOYAC; TTOU AapBdavouv
N poper) Kavoviopwv 1 Odnyiwv.

310 Ttpito emimedo, n ESC mpoteivel €mIMAEOV TEXVIKA METPO, TOU
OIEUKOAUVOUV TNV EVOPHOVICUEVN EQAPUOYH TNG PUBHIONC 0 OAN TV ayopd. Ta
METPO OUTA €XOUV TN MOPPH CUCTACEWY, TTPOTUTWV Kal KOTEUBOVOEWY . ZT0 TETAPTO
eninedo, N Evpwnaikr) Emitponr) eMIBAENEL TNV €Qappoyn TNC pUBUIONE KPATN - PEAN

KOl TIPOTEIVEL TNV EMIBOAN KUPWOEWV OE TEPIMTWON Tapapiacng tnc.

Ye avakoivwan g n EE otnpidetal ¢' autég TIC €KBETEIC Kal BETEl wC

0TOX0UC:

B Tnv OmeAeUBEPWON KOl  EVOTIOINGN TWV  UTOPXOVTIWV  CUCTNUATWV
EKKOBApPIoNG Kal d10KOVOVIOUOU TITAWV, HE TNV KaBlEpwan ¢ MANPOUC
eAeuBepiag mpdoPacng oc OAO TO EMMEdA Kol HE TNV €EAAEIPN Twv

LTTAPXOVTWVY PPAYUWV OTN OIOCUVOPIOKN EKKABAPIOT - OIOKAVOVIGUO.

B Tn ouvexn €@apuoyn TnN¢ MOAITIKAG AVTAYWVIOHOD Yo TNV OVTIKMETWTION
TWV TIEPIOPIOTIKWY TPOAKTIKWY OTNV 0yopd Kal yla TV TAAICIGN Twv

AVOMEVOUEVWY CUYKEVTPWOEWY GE OUTO TOV TOMEQ.

m Tn 6¢omion KowvoU KOVOVIOTIKOU KOl EMOMTIKOU TAOIgiov, mou 6Ba
€€00QOAICEL TN XPNUATOOIKOVOMIKA OTOBEPOTNTA KOl TNV TPOCTACia Twv
EMEVOUTWV Kal Ba 0dnyroel otnv auoifaio avayvwpion TV CLCTNUATWY

EKKOBApPIoNG Kal d10KAVOVIGHOU TIOL LTIAPX0UV aruEpa atnv EE.

B Tnv KoBIEpwon Twv KATAAANAWY HPNXAVIOPWVY ETOIPIKAG dlaKLBEPVNONG

TWV CUOTNUATWV.



M'va v TpayPOToTNoinNGn Twv Topandve otoxwy, n EE:

m ‘Exel ouotioel pio opdda OloBovAEvonG Kal TapakoAouBnong yia v

e€aAelPn Twv @payuwv nou evtomilovtal oTi¢ ekbEaeig OIOVANNINI

m [lpotiBetan va mpoteivel KavoviaTikr) Odnyia yio v €KKabapion Kal 1o
JIOKAVOVIOMO, Tou Ba eyyudtal TV €AevBepia MOPOXNG UTNPECIOV
EKKOBApIoNG Kot d10KaVOVIoHOU TITAwv g€ OAn tv EE Bdoel oplopevuv
KOIVWV amaitioswv. Aniadf, Ba 10x00el N TOPOX «ELPWTAIKOD
dapatnpiou» ¢ OLTOUE TOL TOPEXOLY TETOIEC LTINPETieC. O1 mEpLopIoUOi
Kal ol @payuoi 6oov ag@opd oTov TOMO €KKOBAPIoNG Kot dlaKavoviapoL Ba
KatapynBolv. Oa umdpxel eAcvbepia emIAOYNC OTIC ayopéEC yia Ti¢ EMEY,
TpdmneleC, KeVIPIKOUC aVTICUUBOAAOUEVOLE, OMOBETHPIN, EKKOBAPIOTIKA
MEAN Kol Bepoto@UACKEC. Oa eykabIdpubei KOIVO KOVOVIOTIKO TAICIO,
(WOTE VO UTTAPXEL apolBaia avayvwpion TwvV CUCTNPATWY, TPOCTOTEVOVTAC
€101 TOUG EMEVOUTEC, OLEAVOVTOC TNV OAOKANPWGN Kot dlag@aAilovtog v

ACQAAEID TWV CUGTNPATWV.

m 'Exel 0LOTAOEL OUAdH EUTEIPOYVWHOVWY, TIPOKEIPEVOU VO TIOPAKOAOUBNCEL

N d1adikaacio EEAAEIPNG TwV VOUIKWY Kol POPOAOYIKWY EUTOdIwV.

m 'Exel mpoPei OTIC avaykaieC evEPYElEC, ME OKOMO TNV €E00@AAION

QMOTEAEOUATIKAG EQAPHOYNE TWV KAVOVWVY aVTOYWVIGHOU.

3.6 Epmodla yia tnv opbry vAoTioinon Kol TNV
ETUPROAN TV Kavovwv TnC EE

H BonBeia tou ZAXY otnv ayopd XpnHOTOOIKOVOUIKWVY UTINPECIWV Ba Qavei
oto péEMov. H eumelpia pag péxpl Twpa deixvel OTI VW oTnv ayopd XovOpIKNC N
€100YWYr TOU €UPW EYIVE PE OUOAG TPOTO Kal Borjdnoe atnv OAOKARPWAON OUTAG TNC
ayopdc, otnv ayopd AIOVIKNC dev 1oXUEl TO id10. € ouT TNV ayopd EXOUUE
JIOQOPETIKA TIPOTOVTA Kal OIOQOPETIKES TIUEC, OTOTE N OAOKANPWAT AUTHC TNE Oyopdg

Ba xpelooTei mepIoaOTEPO XPOVO.



3.7  H Mpdoivn BiBAog kot n véa Agukn] Bif3Aog tng
EvpwTtaikri¢ ETUTPOTING YIO TNV OAOKANPWON

TWV EVPWTIATKWVY KEQAAAIOYOPWV

Tnv avoign tou 2005 KukAo@opnoe véa Mpaaivn BiPAog, n omoia t€6nke o€
dlaBovAevon omo v Evpwnoik) Emitpon €w¢ 10 Noéufplo 2005, yia Tnv
OAOKANPWON TWV EVPWTOIKWY KEPOAAIOYOPWY, N OMOoi0 TEPIEXEL 10€EC YIO TNV
TEPAITEPW OAOKANPWAT TOUC. ACXOAEITON KUPIWE We TV LAOTOINGN TOU LTIAPXOVTOC
KOVOVIOTIKOU TAOICIOU KOl MPE TN OLVEPYOOIO GOXETA WE TIC TPOTACEIC YiO VEO
VOUOBETIKO TAQic10. Algpeuva TPOTIOUC BeEATIWONC TNC d10GLVOPIOKNC TPdapaanc
OTIC AIOVIKEG ETMEVOUTIKEC LTINPEDIEC Kal aTn OlOXEipIon xopTo@uAakiou. To KUplo
HEANUO NG €ival n mPoodog Kot va Yivel TPOYUOTIKOTNTO N EVPWTATKI OAOKANRPWON
TV KeoAaloyopwv KOTA T EMOPEVO 5 XpOvia, Peéoa amd Tnv TPAYUATONOINGN
TPAYUOTIKOD Kal XEIPOTIACTOD 0QEAOUC YIo TOUC TOAITeC TNG EE kat  péoa amd m
peiwon  TOu  KOOTOLG KOl TNV TOPOXH  KOAUTEPWVY KOl OOQOAECTEPWV

XPNMOTOOIKOVOUIK®WVY TIPOTOVIWV.

H mpoodo¢ ¢' autr) Tnv oAoKAnpwaon Ba Bonbroel TEAIKA TNV €VPWMTOIKN-
OIKOVOUIKI avamtuén Kol Tnv amacXoAnaor, KAtt mol SIEUKOAUVEL 1 OAOKANPWHEVN
KOl JE MEYOAN PELOTOTNTO EUPWMOIKY) KE@aAalayopd, Kabw¢ Ba  dnuiovpyei
MEYOAUTEPN PEVCTOTNTA VIO TOUG EMEVOUTEC, HEYOAUTEPN CUYKEVTPWAT KEPAAQIOUL yia
TIC EMIXEIPAOEIC KOl XPNUOTOOOTNON TWV dPOCTNPIOTATWY Toug. BoBlTtepoC atdxoc

gival n 0AOKANPWON TOU VOUIKOU PEPOUC KL N TIIO OMOTEAECUATIKI) EQOPLOYT| TOU.

3.8  Z0otnua AuvAwv TitAwv - AttolAoTTOINON

MeTox WV

H omolAomoinon twv PETOXWVY, N KOTAPYNON TWV GUVOAAOYWY TWV QUOIKWY
OWMATWY TOoug Ba Owoel peydAn wbnon otv EMnvikn KepoAaioyopd. H
anmoUAoToINanN Twv TITAWV KPIVETAL avayKaio, yioTi 0 pOAOC TWV TOTIKWVY ayopwv EXEL
A0V dIEVPLVBEL Pe OKOMO TV MANPEN OlEBvoToinon Toug, WOTE QUTEC va Yivouv
TEPICOOTEPO EAKUOTIKEG OTO EEva KEQPAAQILQ, OAAG KOl VO O10TNPrO0LV TO HEPiBIO TNG

ayopd¢ touc. To EANVIKO XpnuoTIOTHPIO €XOVTOG KOTOAAPBEL OAEC QUTEC TIG



AVOKOTOTAEEIC EXEl TPOXWPNOEL O TPOYPAUMATO avaBdduiong Kol EKGUYXPOVIGHOU
Tou X.A.A. ZUYKEKPIPEVO N TIPOCTIAOEID QLTI APOPA TECTEPIC TOMEIC:

m O mpwto¢ Topéng EXEl Oxeon de T BEomion Kavovwv Tou 6a Tou
EMITPEPOUV VO  AEITOLPYED AVTOYWVIOTIKA amévavil ota GAAa O1ebvn

Xpnuatiotiplo.

m O 0de0TepOg TOUENC QVAQEPETON OTNV avaBdabuion Tng TEXVOAOYIKNC
LTOOOMNC TOU XPNUATIOTNPIOL.

m O T1pitog Topéag mepIAaUPBAVEL TN dNUIOULPYIa VEWV XPNUATIOTNPIOKWY
TPOTOVTWV € OKOTIO TNV TOPOXN TEPICCOTEPWVY EMEVOUTIKWY EMIAOYWV OTO

EMEVOUTIKO KOIVO.

m O TETOPTOC TOMENG EXEL OXEQN ME TNV TIPOWBNGN Twv dIEBVOV GUVEPYOTIWV

ToU XpnuoTiatnpiou.

Méoa ota mAaiola avaBaduiong Kal EKGUYXPOVIOUOUD TWV TOPATIAV®W TOPEWVY,
ol omoiol a@opolv OT0 BeopIKO OANG KOl OTO  AEITOUPYIKO TAQICIO  TOU
Xpnuatiotnpiov OMw¢ €mMiong Kal Tou GUVOAOUL TNC EAANVIKAG KegoaAaiayopdc, N
ano0AOToINoN TWV HETOXWV TWV EICNYMEVWVY ETAIPEIOV 0T0 X.A.A. OTMOTEAEL €va
ONUOVTIKOTOTO ONUEio yia TNV mpoodo Tou XpnuatioTnpiov, To omoio aiyouvpa Ba
amoTeAETEl TO BOOIKO Prjua TGO yia TV avamtuén 600 Kal yio v avaBaduion tou

0€ W10 AP OAAG KO QPIUN AVETTUYHEVN Oyopd.

39 O@éAn TNC opyoavwpévng  ayopac — Tou

OLOTAMATOC ALVAWV TITAWV

Ta o@éAN oL Ba ATOKOWICOVKE Ao TNV OpyavwUEVn ayopd Tou ZAT Kal Tng
amoUAOTOINONC TwV PETOXWV €ival To €ENC:
m Evioxuon tng¢ Ala@dvelog Twv ZuvaAlaywv, dnAadn Ba evioxuoel

JlO@AVEID TV CLVAAAAYWV TOU Xpnuotiotnpiov Agiov ABNVAV, Omw(
emiong kot Tou Xpnuatiotnpiov Mapaywywv Aglwv (X.M.A.) (n Asttoupyia



Tou X.IN.A. dpxI0€ e TNV TIPWTN cuvedpiaon Tou aTiC 27-9-1999) agou o€
Ba pmopolv Tia va dlEvepyolvTal OVOIXTEC TWARCEIS, ONAASK TPWTO VO
TIOUAGEL O EMEVOUTNC UETOXEC TIOL JEV EXEL KAl 0T CUVEXEID VA OyOPACEL.
Katapxd¢ n avtiotolyio PETOEL TOL KwOIKOU Tou ZAT KOl TOU KWwAIKOU
ekKaBdpilong otnv Etaipeio Ekkabapiong ZuvoAaywv emi Mapoaywywv
(ETEZE) avaBaBuilel T ouvepyaaia twv 000 cuaTnuatwy, Bonbasl otn
OIEVEPYEID EAEYXWV OTIC OUVOAAAYEC EMEVOUTWY EMOPEVWC QUEAVEL TO
Babud dagdvelac Twv 6U0 ayopwv.

Meiwon tou Kootoug kot AmoteAeopatikotepn EKkabBapion twv
JuvaAdaywv, Ekundevion tou Kivdivou AnwAetag twv Metoxwv. Eva
eMionC onuavtiko onueio tng amobAomoinong €ival n Peiwon Tou KAOOTOUC
oLVOAAOYwV TOoO yia To X.A.A. 000 Kal yia Tnv Etoipeia Ekkabapiong
ZuvoAaywv emi Mapaywywv (ETEZEM). Edv dev umpxav ol auAoi TitAol,
Ba nrav okoun TIO XpovoBOpa Kol TIO TEPIMAOKN 1 dladikogia
petofifaong TiTAwv yio  TIC avayke( mapddoon¢ Tpoidviwv. H
amolAomoinon  EMITUYXAVEL  OTIOTEAECUOTIKOTEPN  €KKOBApION  Twv
oLVOAAOYWV, a@EOL de Ba LTTAPXOULV TIO KOBUGTEPAOEIC KAl OTEVA XPOVIKA
MEPIBWPIN YIO TNV EKKABAPION TWV CUVOANOYWV €M TAPAYWOYWV ME

TaPAd0aN PUOIKWY TITAWV.

AMO éva TIOAD BeTIKO aTolXEio TN amolAomnoinong eival 0TI meplopileTal
0 Kivduvo¢ aBéTnong TNG UTIOXPEWAONE TAPAS0CNE TWV PETOXWY. OTwC
€XOUME 10N aVOPEPEL, N amoUAOTOINON Twv TiITAwv Ba eKundevioel Toug
KIVOUVOUC aTWAEIOG, KAOTHG, KOTOOTPOPNC KOl TAOCTOYpA@nong Kol
UTIOPEL EMOPEVC VO HEINCEL CNUOVTIKA TIC TIEPIMTWOEIC OTIC OTOIEC Ol
TMEAATEC TwV PeAwvV ¢ ETEZENM Ba aBetrioouv v umoXpEwan Toug yla
nopadoon TitAwv. ETol 10 amotéAecpa Ba €ival va  dlac@oaAidovial
KOADTEPQ TO CUPQEPOVTA TWV EMEVOUTWV KOl VO YEIWOBOLV Ol TIEPIMTWOEIC

abetnong omote Ba eAattwOei o Kivouvog yia v ETEZEN.

ATOTEAEOUOTIKOTEPN AlEvEpyeEla EAEYXwV. AANO €va BETIKO OTOIXEID TN
ano0Aomoinang ivar n umedBuvN Kal OMOTEAETUATIKOTEPN TIAPAKOAOUBNON
OAG Kol 0 €AeyXOC TNC ayopdc. AnAadn HEXPL TwPO 0 EAEYXOC TWV
XPNHATIOTNPIOK®WY ETOIPEIWV OMAITOVCE TNV TANPN KOTOPETPNON Kal

KATaypa@r TwWv AUAWV TITAWv, MO d1adIKOCIO OPKETA XpovoBopa Kal



pEYOAN. Me tnv amobAomoinon Twv TITAWY 0 €Aeyxoc¢ Ba umopei va yivetal
NAEKTPOVIKA OTOTE TO TUAUOTA TOPAKOAOLBNONG TOu XpPnUaTIoTNPiov
AZlov Kal Tou Xpnuatiotnpiov Mapaywywv, 0nwe emiong kai n Emtpomnn
KegoaAaloyopdg, 6o eivol OmOTEAECUATIKOTEPO OTNV OIEVEPYEIO EAEYXWV
Onw¢ emiong Ba pmopolv va dloBETovy Xpdvo Kal o€ AN onueia Tou

ETOTITIKOU EAEYXOU.

m [Tapéxel T AuvvototnTo vo Tnpesital o Aoyoplacuog EvexOpou e
Ouoloya 1 Metoxéq. ‘Eva akoun TAEOVEKTNUO TN amolAomoinong ival
TO OTI mapéxel T duvatdTnNTa va TNPEITal 0 AOyoplaouOC EVEXUPOU HE
opoOAoya 1) petoxéc. To ZAT bivel Tn duVOTOTNTA THPNGCNG AOYOPIOCHWY OF
EMMEdO TEAIKOU €MEVOLTH], OTOUC OToioug Ba LTAPXEL N OLVOTOTNTA VO
deapelovTal EVEXLPQ, UETOXEC I opOAoya utép ETEZENM. Autd ta evéxupa,
Ba pmopoLy va xpnaotponoinboly avti PEVCTWV yia TNV Tpnon omd 10 X.A.
A. Tou TOoOU TIOL €ival AMAPAITNTO yla TO TEPIBWPIO O0@AAIONC. AUTO
EMOPEVWC Ba  eAeuBepwOEl peyGAO PEPOC PELCTWV ME CUVETEID Vv
dIEUKOALVOEIL g PeyaAo BaBuO n Asttoupyia TG ayopdg TopAYWYwWY.

B JupBdAel otnv A0Enon Ttn¢ AvTaywvioTIKOTNTag Tou X.AA. Kal
X.M.A. To Zoomua AvAwv TitAwv (amodAomoinon) 6a €xel akoun 600

BaoikEC eMOPATEIC:

0 XTn OIEUKOAUVON TWV OUVOANOYWV TwV &EVWV EMEVOUTWV OTO
X.AA. kat X.T1.A.

0 XTIC VEEC oupPOXieC Tov iowg dnuiovpynBoly oe diebvn emimeda,
a@ol n amolAomoinon Twv TITAWV AUVEL €va TEPACTIO TPOBANUa
OTnNV  EMKOIVWVIO TOU EAMNVIKOD CUCTAUATOC EKKOBAPIONC

OUVOAANOYWV PE Ta avTioTolxa EEva XpnuoTioThpla.
3.10 T TIPETTEl VA KAVA O ETTEVOUTIC
KaBe emevduTAC TIPEMEL KATA KUPIo AGyo va dlabetel Mepida kat Aoyoplaouo

AZlv oto Z0otnua AvAwv TitAwv (ZAT) tou Kevipikov Amobetnpiov Agiwv

(AT0BETNPI10) PE OKOTIO VO ayopadel aAAG KOl VO TIOUAG ETOXEC ETAIPEIWV TIOU Eival



elonyupéveg oto Xpnuatiotplo Adlwv ABnvav (X.A.A.). O Kabe emevduTrC Umopei
va €XEl HOVO pia pepida oto ZAT. H pepida mepIEXEl TO MPOCWTIKA TOU OTOIXEIn
(OVOPOTEMWVLHO, TOTPWVUHO, OIELBLVAN, K.ATL) €V O AOYaAPIOOHOC O&IWV TIEPIEXEL
TIC QUAEC PETOXEC TOL. TI' aUTO N PEPida Kal 0 AOyapIaopOg 0€lwV Eival T YECO E Ta

omoia avayvwpiletal o emevoutig oto ZAT.

Mo 1o Avolyua ¢ Uepidag Kol Tou Aoyaplaguol 0 EMEVOUTIIC CUUTIANPWVEL
EVTUTIN aitnon PE Ta TPOCWTIKA TOU OTOIXEID 0T XpnUOTIOTNPIAKK €TalpEia i v
Tpdmela NG EMAOYAC TOV, TNV Omoia Kot opilel XEIPIOTH Tou Aoyaplacuol tou. O
EMEVOUTNC MTOPEl Vo opioel MAvw amd €va  XEIPIOTH TOU AOydpIOCHOU  TOu.
S UUTANPWVEL aitnan €€0ua10d0TNGNC XPrONG Kal KABE XEIPIOTNC £XEl TTPOGRACN POVO
OTIC PETOXEC TIOUL XEIPIZETON PE EVTOAN TOU EMEVOLTH. Av 0 €MEVOUTNG BEAEL va TIAYEL

€vav XEIPIOTH) CUUTANPWVEL AITNON amevepyoTmoinang €0La1000TNONG XPHONC.

e KGaBe pepido  avrioTolxEl Kol €vag  €101KOC  AOyaplaouOg  Omou
KOTOXWPOUVTOI PETOXEC VIO TIC OTIOIEC O EMEVOUTHC deV EXEL Opiael XEIpIoTh. Mo aUTEQ
TIC PETOXEC XPNOTNG €ival To amobetrplo. E@ocov kdbe emevduTi umoxpeolTal va
dlatnpei poOvo pia pepida oto ZAT Ba TPEMEL av AIOMICTWOEL OTI TNPOLVTAI

nopandvw va {NTHoEl T G10KOTH TOUC.

3.10.1 Evortoinon Mepidwv Emevdutn

H evomnoinon twv PePidwv Tou €MEVOUTH) YIVETOL € OKOTO TN OIOTHPNON HIOC
HOVO pepidag. Evomoinon onuaivel o1t o1 o&ie¢ mou €xouv Kataxwpnbei kai
TEPIEXOVTOL OTIC UTIOPXOUCEC MEPIOEC METAPEPOVTAL OE IO, WOTE N HIa va
anevepyomoindei Kot n GAAN va peivel onwe €xel. BEBala o emevdutr¢ Ba mpéEmel va
yvwpilel OTL ol Pepideg evomolovvtal ova dV0. OmMOTE €0v EXEl OTO OVOUA TOU

TEPIOCOTEPEC YEPIdEC, N EvoToinar) Toug Ba yivel oTadIOKA OTO amobETrpI0.



3.10.2 Meta@opd allwv armo Tov EIdkd Aoyaplacud Tng

Mepidag Emtevdutn

Metagopd a&lwv and E1dikd Aoyoplacud yivetal govo mpog Aoyoplacpoug

Xelploth tn¢ idlag Mepidag Emevdutr). Ela T HETAQOPA QUTH TPETEL

m O1 Tpog PETOPOpa aiec va eival eAe0BEPEC KOl VO PNV UTIOKEIVTAL O€
Kavéva BApog 1 dEapELaN, OTWE, TOPAdEIYHOTOC XAPN, EVEXUPO, ETIKOPTIIA,
dNAwaon mpobeong petafifaong toug 1 cloTOONC PAPOUC EM’ AUTWV,
OETUELON YIO CUMPPETOX OF YEVIKN) GUVEAEULON, VIO AOKNON JIKOIWHATWY
heloPN®@iag r yio omolovonmoTe GANO AGYo, KaBWC Kot ol agiec auTeG va
gival oploTIKA Kataxwplopéveg atov E1dIkG Aoyaploopo tng Mepidag tou
Enevdun.

m No umoBAnBei oOxetikr) oitnon UETAQOPAC TOL €MEVOUTH) TPOC TO
anobetiplo. H aitnon aut] CUPTANPWVETAL Of €I0IKO EVIUTO TOU
amobeTnpiov, To omoio PmopEi va TpoundeuTel 0 emeVOUTHE amevBeiag amd
T0 ATOBETAPI0, KOl EITE KOTOTIBETOI OUTOTPOCWTIWE AMO TOV EMEVOUTI), EiTE
amOOTEANETAL OTO ATMOBETAPIO, OTMOTE OTNV TEPITTWAN OUTH Ba TPEMEL va
Bewpeital and Anuocia Apxr) 1 Tpdnela TO yvr|ol0 TNC LTIOYPAPAC TOU

EMEVOLTH).

B H peto@opd Twv alov Yivetal pe TNV €KO00T KWOIKOU UETAQOPAC Omo TO

amoBeTrplo.

3.10.3 MetaBoAn otoixeiwv Mepidag

Edv o emevdutiC OdIOMIOTWOOEL OTI TO OToIXEio TNC Mepidag Tou Eival
AavBaopéva, TPEMEL anapaltitwg va pofei otn d1épbwan touc. Ma T PETABOAN Twv
oTolXEiwv pepidag amalTeital aitnon Tou €mevoUTH) TPOo¢ Tov amobetriplo. H aitnon
auTA CUMUTANPWVETOL OE €I0IKO €VIUTO TOU Omobetnpiov, TO omoio pmopel va
TPOUNBEVTEL 0 EMEVOVTIC, €iTE OMO TO OMOBETAPIO €iTE OMO TOUC XEIPIOTEC. MTopei
VO KOTaTeDEl auTOMPOoWNWC and Tov €mMeVdLTH, ] VO OMOCTAAE OTO OmoBeTApIO,
OmOTE 0NV TEPIMTwOn autr Ba mpénel va Bewpeital and Anuoacia Apxr 1 Tpdmela to

YVAO10 TNC UTIOYPOPNE TOU EMEVOUTH.



3.11 METATPOTIN] METOXWV CE QUAN HOP®N

Metatporr] €ival n dladikaaio e TV omoia o1 UCIKOI TITAOL i} Ta anmoBeTpIa
EYypa@o TOU EMEVOUTH METOTPEMOVION O EYYPOPEC OTO NAEKTPOVIKA OPXEID TOU
anobetnpiov. Ta QUOIKA CWHOTA TWV PETOXWVY KOl Ta OMOBETAPIN Eyypa@a Talouy Vo
EVOWUOTWVOULV HETOXIKA OlKolwuata. To amobetrplo opilel v  nuepounvia
UETOTPOTAC VIO TIC METOXEC KABE elonyuévne oto X.A.A. etalpeiac. Amd Ttnv
nUepopnvia autr dIOMPAYMOTEVOVTAL JOVO AUAEC METOXEC TWV ETAIPEIOY OUTWY. H &I
onydévn etalpeio mPEMEL va KOAEDEL TOUG PETOXOUE VO KOTOBEGOLY TIC PETOXEC TOUG
Y10 VO JETOTPATOUY O€ AUAEC. O €MEVOUTHC, TPIV TIOUANCEL TIC PETOXEC TOU, Ba TPEMEL
VO @POVTIOEL ylOo TN MPETOTPOTH TOuG O€ GUAEC. Mpolmdbeon eival 0 €MEVOUTAC va
dlabetel NON Mepida kot Aoyaplaopo A&lwv oto AT Kal va Exel opioel Xelplotn

TOU AOyapIOGHOD TOL TN XpNUATIoTNPIOKN Talpeia ) v Tpdneda ¢ MIAOYNE TOU.

3.11.1 MeTaTpOoTIA ATIO XEIPIOTA

O emevduTNC KOTOBETEL Ta omobeTpla yypaga. O XeIpIoTrC Topadidel To
amoBeTrplo €yypa@a OTO OMOBETNPIO KOl TNV EMOPEVN NUEPO O AOYOPIOCHOC TOU
EMEVOLTI) EPQAVILEL TIC AUAEC PETOXEG.

3.11.2 MEeTOTPOTIN OTIO TNV &TINyHEVN €Tl pEia

O emevdUTAC KOTOBETEL TOUC TITAOUC 1} TO OTIOBETAPIA KABWC KOl TOV XEIPIOTH
mou Ba dlaxelpideTal TNV TOCOTNTA PETOXWY TOU HETOTPEMETAL Ol QUAEC UETOXEC
gu@avidovtal 0To AOYOPIOOPO TOU EMEVOUTH) UETA TNV TOPAdOCN TWV OVTIOTOIXWV

OTOIXEIWV amo TNV €TaIPEI OTO AMOBETAPIO.



3.12 AyopaTtwANCieC HETOXWV OTO XPNUATI OTH P10

O emevdUTAC TOU BEAEL VO aYOPACEL 1] VO TIOUANCEL PETOXEC TPETEL VO EXEL
avoiel Aoyaplaopo kai pepida aflwv Kot vo €xeEl ONAWCEL TO XEIPIOTH TOU, N
XPNMUOTIOTNPIOKN €TalpEio Ba TPEMEL va €ival XEIPIOTHC TOU Aoyaplacuol Tou. XTnv
nuepounvia ekkabdpiong yivovtal ot PeTaPIBACEIC Kal 0 TEAIKOC SI0KOVOVIOHOC TwV

OUVOANOY V.

3.13 MEeTa@QOpPEC UETOXWV

O emevouTIC UTIOPEL E EVTOAN TOU OTO XEIPIOTH VO UETOPEPEL PETOXEC TOU OF
GAAO XeIpIoTr). Av 0 €MEVOUTHC deV BEAEL XEIPIOTH) UTOPEL VO PETAPEPEL TIC PETOXEC

TOU OTOV €10IKO AOYOPIOCHO, KATW amo TV PEPiIdT Tou.

3.14 AU0ENnoag KEPOAQIOL PE KOTOBOAN HETPNTWV

H elonypévn etaipeio KAVEL yvwoTr OTO QMOBETNPIO TNV NUEPOMNVIa
QMOKOTNC TOU OIKOIWUPOTOC, TNV NUEPOUNVIO €10aywyrC Twv OIKAIWUATWY TPOG
d1amPayUATELON OTO XPNUATIOTAPIO KOl T OXECN VEWV HETOXWV TPOC TOAIEC. To
QMOBETAPIO EVNUEPWVEL TOUC AOYOPIOOHOUC TWV EMEVOUTWV HE 000 dIKAIWUATO
amoppEOLY OMO TIC METOXEC TOU Kateixav. H diompayudteuon Twv SIKAIWUATWY

yivetal 0mwe Kol ol YETOXEC OTO XPNUATIOTAPIO.

3.15 Awpedv PETOXEC

Awpedv PETOXEC TPOKUTITOUV OMO OULENOEIC KEQPAAQIOL Xwpi¢ KOTABOAR
HETPNTWY, OTWC T.X. OMO KEPAANIOMOINON OMOBEPATIKWY, AVOTPOCOPUOYEC O&iag
mayiwv 1 and peiwon ¢ OVOPOOTIKAG aiag TwV PETOXWV XwpPIi¢ HETAPOAN Tou
KE@aAaiov. H elonyuévn etaipeio yvwoTtomolel 0To omoBeTplo TNV nuepopnvia
QTMOKOTIC TOU JIKOIWMOTOC Kal TNV aVOAOYia TWV VEWV UETOXWV TPo¢ ToAaiEC.  To

amoBETNPI0, OTO OTOI0 Ta OTOIXEID £XOLV KOTAXWPNOEL OE EMIMESO EMEVOUTH, TOPAYEL



QUTOHOTO TIC VEEC WETOXEC We Pdon tn dnAwbeioa avaAoyio amd v Elonyuevn
ETAIPEIO KOl EVNUEPWVEL TOUC AOYOPIAOUOUE TWV EMEVOUTWY. To KAGOUOTO HETOXWV
mou mBavov va TPOKOTTOUY, YETAPEPOVTOL OTNV EI0NYUEVN ETAIPEia KOl UE vBOvVN
NG 0mOodidovTal 0 AKEPAIEC POVADEC OTOUE EMEVOUTEC. O eMeVOLTIC d€ XPEIAETaL T

va KAVEL KApia EVEPYELD Y10 VO OTIOKTIOEL TIG VEEC PETOXEC.

3.16 Alovoun HEPICUATWV

H eionyuévn etaupeia evnuePWVEL TO OMOBETAPIO UE TO OGO TOU PEPIOUATOC
mou omo@dcoioe n evik ZUvEAELOn Vo JIAVEIYEL Kal TNV nuepounvia mou
Tpocodlopilel Toug OIKAIOUXOUC. XTIC EICNYMEVEC ETOIPEIEC OVOPOOTIKWY METOXWV
AMOOTEAETAI KOTAOTOOT TV OIKOIOUXWV PEPIOPOTOC KOl TOL 0G0V TIOU O Kabévag
and outolC OIKAIOUTOl META TNV €KKABAPIoN Twv TPAEEWY TNC TMAPATAVL
nuepounviag. O1 elonypeveg etalpeie¢ Ba  €vePyoouy yio TNV TANPWUN TOU

yepiopatoc.

3.17 Evnuépwon TTEVOULTH

O €MEVOUTIC EVNUEPWVETOL VIO TO UTIOAOITION KO TIG KIVIOEIC TTIOU £XOULV YiVel
0TO AOYOpPIOOPG TOU amd TOouC £E0LCIOO0TNUEVOUC XEIPIOTEC Tov. o Ta umdAoITa
TOU €101KOU AOYOPIOOPOU TOU EVNUEPWVETOL OMO TO OmoBeTAplo. Av To €MOUpEI,
UTIOPEL va EVNUEPWVETOL OMO TO OMOBETAPIO YIa TO GUVOAO TOU XOPTOQUAAKIOL TOU

ava TOKTA XPOVIKA dlooTAUATA.

3.18 ZupuetoxXny oOTIC [eVIKEC ZUVEAEVCEIC TWV

€100 PEL WV

Ol PETOXOI PTOPOLV Vo ameuBivovTal 0TOUG XEIPIOTEC AOYOPIOCHWY YIO VO
dEOUEDOLY TIC PETOXEC TOUC, E OKOTO VO CUMMETOOXOULV OTIC YEVIKEC GUVEAEVTEIC
TWV  PETOXWvV. To omoBetiplo €kdidel PeBoiwoel;  OE0PELONC, TIC OTOIEg
mapaAauBdavouy amo To XEIPIOTH) TOUG. Tnv TPONyolUEVn TNG YEVIKNAC GUVEAELONG TO



amoBbeTPI0 €KAIdEI KATAOTOON TWV UETOXWV KOl TWV HPETOXWV TOL 0 KaBEvag Exel

deaUEVTEL.

3.19 To Kevtpi k6 AttoBetript o Ag wv A.E.

‘Exel Onuioupynoel TV KOTAAANAN ULTOJOUN), WOTE VO UTOCTNPIEEl TIQ
amaItAoell NG KEQOAIOYOPAC OTO VEO TEPIBOANOV TWV OULAWV TITAwv. 'EXEL
avomtOEEl KOTAAANAO AOYIOUIKO YIO TNV OMOTEAECHOTIKN S100IKOTia TNC EKKABAPIoNG
TWV GUVOANOYWV OTIWG €MIONG Kal NG TEAIKAG METARIBaoNC Twv UETOXWV amd Toug
TWANTEC OTOUC OIKAIOUXOUC ayopaoTeC. Ot EMEVOUTEC, Ol EICNYUEVEC ETAIPEIEC Kal Ol
€€0V01000TNUEVOL XEIPIOTEC Ba Eival ao@aAeic yiaTi dev LTAPXOLY KivOLVOL OMWAELOC,

KOTOOTPOQNC, TAOCTOYPAPNaNC.



KEDAAAIO 4°

O TO EAAHNIKO XPHMATIZTHPIO KATQ ANO TIZ
EYPQMAIKEZ KAl AIEGNEIZ XPHMATIZTHPIAKEZ
E=ZEAIZEIZ



41 AIEBVEIC TAOCEIC KAl O TTOPAYOVTEC TIOU TIG

eTtnpealouv

O1 olyXpPOVEG ayopeC KIVOUVTOL OE €va ETIMEDO EVTOVOU OVTAYWVIOUOU péaa
oe éva TePIBAANOV TOyKoopioToinong. Aev eival Aiya To mopodeiyuata mou
emPBeRaIOVOLY AUTH) TNV KOTACTOON OPKED VO OKEPTOUUE TNV TPOCEATN OIKOVOUIK
Kpion Omou Ta XpnuatioThpla EMNEEALOVTOV OA PETAEL TOUG PE ONMEI0 avagopdc
TNV ayopd tou lamwviag Kot TNg AUEPIKNC. MEPa OO TO TEAELTOIO AUTO TMEPIOTATIKO,
0TO TAPEABOV PTOPOUHE va OKEPTOUHE TNV Kpion otnv Acia kal ) Pwaia mou &yive
10 1997-1998.

‘Ew¢ ) dekaeTia Tou *80 TO XPNMOTICTAPIO HTAV £va TaIXVidl yio Aiyoug, onA.
yla KOTOIoUC XPNHOTOOIKOVOUIKOUE OpYyavIoHoUE Kol TAOUGCI0UE IOIWTEC EMEVOUTEC.
210 onueio autd agicel va oava@epboly o1 MAPAYOVTEC TIOU OVETPEPAV OUTO TO

OKNVIKO TIOU KLPIOPXOUOE aTnVv maykoopia ayopd. AuToi sivat:

m H 1epAoTia Gvodog oV ONUEIWwoaV Ol GNUAVTIKOTEPEC ayopée and to 1980
€w¢ T0 2000.

m H avtiAnyn 611 o1 PeToXEC amoteAolv agloAoyn €mEVOUDH, AV Kol €XOUV
VPNAO €mimedO PIOKOU KOl €ivol TIO QMOJOTIKEG O OXEQN HE GANEC

EMEVOVOEIC.
m H avdntuén twv I01WTIKOTIOITEWV.

m To oLVTOEI000TIKO TTPOBANUA TO OTIOI0 KATECTNOE TNV OYyOoPd UETOXWV G

pia omo Ti¢ Baaikeg AVGEIC TOU.

Méoa OTnV  €IKOCOETION OUT) TOU  MOAIC  ava@épbnke  (1982-2000),
dnUIoLPYABNKE pia TANBWPO VEWY XPNUOTIOTNPIWV Kal au&nbnke eVTUMWOIaKA O
apIBPog Twv eMEVOUTWY. Ot TAPAYOVTEG TIOU KaBOpIoav TN @OCN TOU VEOL OKNVIKOD

sivat:

m H véa tdon yio d1o@Aaveld, amodoTIKOTNTO Kal 0pyavwan Tou Xapaktnpilel

Ta oLYXpPOVa XPNUOTIOTAPIA.

m H sioaywyy ¢ uPnARg TEXVOAOYIOC TANPOQOPIKIC KOl EMKOIVWVIWOV

(TME) og OAeC TIC EKQAVOEIC NG AEITOLPYIOC TWV XPNUATIOTNPIWY Kol N



paydaia Avodog NG XProng Tou d1adIKTUOU TOU KATECTNOOV TO POAO TOU

dlapeaoAafnT MOAUTEAELD.

B X& oUVAPTNON ME TOV TPOOVAPEPOUEVO TTOPAYOVTa €ival N YETOKIvNON Tou
EMEVOUTIKOU €VAIOQEPOVTOC QMO TA OTEVA Opla pIAC XWPAC TPOC HIO

euplTEPN YEWYPAQIKNA TIEPIOXT). O POAOC TOU dIAdIKTUOU GUVEBOAE O€ OUTO.
®m H 140N y1a oLYXWVEVTEIC KOl GUVEPYATIEC OE TAYKOOUIO EMIMESO.

m H ampooKomtn Kivnon Twv KEQaAaiwv TPog OAEC TIC OYOPEC 0POL GTOSIOKA

KOTopyronkav ta OIKOVOUIKA alvopoa.

Ta mapandve Pog KAvouy va avTIAn@Bolue 0Tt dnuioupyolvTol EVKOIPIEC Kal
Kivduvol yla KaBe emevduTr). ZTOX0G TOU XPNUATIOTNPIOL TAEOV €ival N EMTELEN TNC
AVTAYWVIOTIKOTNTOG, WOTE 01 EMEVOUTEC VO Byaivouy Kepdiapevol. Ta xpnuoTIoTApIa

Ba S100@aAiICOLY AUTH TNV AVTAYWVICTIKOTNTO YECQ OmO:
m Tnv a&lomioTia.
m Tn dla@dvela o KABe €idoug auvoAlayr).

m Tnv €0KOAn Kol anmpdoKomTn TPOCBOCN OTnV XPNUATICTNPIOKN) ayopd o€

KAOe emevduTH.
m Tn p€iwon Tou KOGTOUG TWV TTOPEXOUEVWV UTINPETIQV.
m Tn oOvayn d1EBVAV GLVEPYOTIWV.
m Tnv mpoomnddelo abENoNC TNC OMOTEAETHOTIKOTNTOLC.
m Tnv €100ywyr TPWTOTUTIWV XPNUOTICTNPIAKWY TIPOTOVTWY, Kal

B TENOG, OAAG OXI MIKPOTEPNC onuaciag, TNV TANPEN TOPAKOAOLBNON Kal
EVOPUOVIOT) TOUC HE TIC TEAELTOIEG TEXVOAOYIKEC EEENIEEIC.
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Eikéva I: Ao 10 TOAI6 0TO GUYXPOVO XPNUATICTNPIOKO TIEPIBAAAOY



4.2 EupwTTtalKa Kol apEPL KAVI KO XPNHaTI oTripLa

H Evpwnaikn ‘Evoon 8éAovTOq v KOTOOTAGEL TIC XPNUATICTNPIAKES OyOPES
TIC TIO OVTOYWVIOTIKEG O€ OXEON HE OUTEC TNC Adiag Kal TNG AUEPIKNC, EVIWOE TNV
avaykn va TpoPei o€ eveépyeleg IOV Ba GUVTEAECOLV GTNV EVOTIOINGN TWV OyOpPwWV TNC
Kal va OnuIoupynaoel éva opolopop@o TAaiclo Asttoupyiog. H texvoloyikn €€EAIEN
OULVEBOAE ONUOVTIKA OTNV TPOCTIABEIN TNC Kol T OIEUKOAULVE, VW TOUTOXpPOvVO N
EMKOIVWVIO TwV ayopwv PETAED TOUC, £YIVE TIO QTNVI), YEYOVOC TIOUL YEIWCE TO KOGTOC
TwvV Umnpeciwv. H mpoomdbela g Eupwmoikhg €vwaong OTOXEVE ETiong otnv
BeATinon TNC OVTOYWVIOTIKOTNTOC Kal OTn Meiwon Kabe e€idouc @oPou amd Tnv

TAELPA TWV EMEVOUTWV.
JUYKEKPIUEVD, aVETTUEE U0 ONUOVTIKEC OpAoEIC. AUTEC ival ol EENG:

1L To «0x€dlo dpaong» yio TIC XPNUOTOOIKOVOUIKEC UTNPECIEC, TOU
LI0BeTABNKE amod TNV evpwmaiky emTponry To 1999 kol TO Omoio

emBePaiwae n alvodog Kopuerc TN Alocapovac to 2000.

2. H dnuiovpyia NG €MITPOTIC Twv COPWY. H €MITPOM Twv COQPwWV TV
LTEDOLVYN YIO T PEAETN TWV OIKOVOUIK®WVY EMIMTWOEWVY PETA TNV €vomoinan
TWV ayopwv, T BeAtinon tng diadikaoiag EKKABAPIONC CUVOAAOYWY KOl
TN dNUIoLPYIO EMOMTIKWY OPXWV Kal TANICIOU AEITOLPYIOC TWV AYOPwV.
EminpocbeTa, €pyaoTNKE yia va dnUIOLPYNOEL TO UNXAVIOUO EKEIVO, TIOL
Ba avétpeme TO UTAPXOV OUCKIVNTO, AKAUTTO KOl BOAOG TEPIBAAAOY

epyaaiac.

ATO TIC oANayEC OUTEC, Ba Byouv KEPOIOUEVO TO EVPWTATKA XPNUOTIOTAPIA
Kal 1d1aitepa ouTA OV OMOTEAOUV TOUC «NYETEC» TNC Oyopag, Omw¢ eival autd Tou
Aovdivou Kat Tng dpavkeoLptnc. QeeAnueveg Ba eival, €miong, Kol Ol OVTIOTOIXEC
HEYAAEC TpdmeleC. Av Kal OAOL GX€O0V CUUPWVOUV OTI T EVLPWTAIKA XPNUOTIOTHPIA
TPETEL VO AEITOUPYOUV KATW OTO EVa EVNUEPWHEVO KOl EE0POOAOYIOUEVO KOVOVIOTIKO
TAQiol0, evtolToIC OlOQWVIEC €XOUV TIPOKOWEL OXETIKA ME TNV avATTUEN €vog
aUOTNEOL TAVELPWTATKOD TAAIGIOU KI €VOC KEVIPIKOU EMOMTIKOU @opéa. Me Aiya
AOYI0, OAOI J1OPWVOLV TAVW OTO BEUa NG METATOTIONC TWV OPUOSIOTHTWY Omod Ta

XPNHATIOTAPIO OE KEVTPIKOUG (POPEIC.



H Eupwnaikn 'Eveon Tpoomobei va KATAOTrOEL TIC XPNUATIOTNPIOKES AYOPES
TNC OVTOYWVIOTIKEG OE OXEON HE TIC OUEPIKAVIKEG, Ol OTOIEC ULTEPTEPOUV TWV

EVPWTIOTKWV GNUAVTIKA yio TOuC £€RG AGyouC:
B To Be0UIKO Kal EMOTTIKO TEPIBAAAOV €ival KOAUTEPO.
m O1 e€aywyEC Kal 0l GUYXwVEDTEIC YivovTal 0€ EUVOIKOTEPO TANICIO.
m H peuoToTNTa Kal TO EMEVOUTIKO KOIVO Eival PHeyaADTEPNC KAIPOKOG amo To
EVPWTATKA, Kal

m TEAOC, TO KOOTOC E100YWYINC TWV ETAIPEIWV Eival XaUNAGTEPO.

‘Exovta¢ 6Aa autd oto vou, n Euvpwmoikr) ‘Evwon ogeidel Kol mpEMel va
QVTIPETWTIOEL TA TPOAVOPEPOUEVO TIAEOVEKTAMOTO TNG AMEPIKNC HE TIC €ENG

EVEPYEIEC:

m Na peIaEl 1) akOpo Kal Vo eEOAEIPEL TIC OTIOIEC POPOAOYIKEC DIOPOPEG Kal

EUTOdI0 ONMIOLPYOLUV TTPORANUATO OTIC EVPWTOIKEC OYOPEC.
m Na eVOpUOVICEL TNV ELPWTOIKI XPNUOTIOTNPIOKN VoUoBeaia.

m Na Tpoomabroel va  OnUIoUPYNOEL EVPWTOTKA EMOTTIKA PECO  Kal

PNXAVIOHOUE EKKOBAPIONC AOYOPIOTHWV.

m TEAOG, VO TIECEL TNV AUEPIKN VO dNUIOLPYNOEL ELVOTKOTEPEC CUVONKEC yia
TOUC QMEPIKAVOUE EMEVOUTEC TPOKEIUEVOL VO UTIOPOLV VO GUVOAAACGOVTOL
ME TA €VPWTOTKA XPNUOTIOTAPIA XWPI¢ TEPIopIopolE. Eva o1 Eupwnaiol
EMEVOUTEC €ival €AeVOEPOL VO EMEVOUOLY OTNV OUEPIKAVIKN ayopd Xwpic
dlapeooAafnthy, dev cupPaivel To id10 PE TOLC APEPIKOVOUC, Ol Omoiol

TIPEMEL VO LTIOBAAOUV TIC EVIOAEG JETW XPNUATIOTWY.

4.3 EupwTtaikEC OLVEPYOOTIEC, IOIWTIKOTIOINOEIG-

OULYXWVEATCEIG

Me anwTePO aTOXO TN ONUIOLPYIC OIKOVOUIWV KAIJAKOC KOl TNV BEATIOON Twv
UTINPECIV TIOU TIOPEXOUV TO EVPWTOIKA XPNUATIOTHPIN, OAOEVO €PXOVTOL OTO

TPOCKIAVIO Ol CLVEPYATIEC TWV ELPWTAIKWY ayopwv. O a&ovac atov onoio Baailovtal



eival n Kowvr dlompPayPATELON PETOXWVY TAVW O €Va eviaio a0OTNO. ZTnv AUEPIKN
€xel yivel ndn n ovyxwveuon twv NASDAQ kot American Stock Exchange kot on
0TOXeVOLV OTN GUVEPYOTIa ME TO XPNUATIOTAPIO TNE PPavK@oLPTNC Kal Tou XOVyK
Kovyk. Tautoxpova kot atnv Aadia yivovtal npoondbele¢ auvepyaaiac, Onwe givat yio

noapadelypa TaiBdv kai Ziykamoupng.

JUEPO OAOEVO KOl OLXVOTEPO EPXETOL OTNV EMIQAVEID TN €vvold TOU
TIOYKOOUIOU XPNUaTIOTNPiou To omoio Ba Acitoupyei 24 WPEC TO EIKOCITETPAWPO Kal
Ba mepAauBdvel TIC PEYOAUTEPEC QYOPEC TOU KOOUOU. XTn 100 QUTH €XOLV
oup@wvnoel Ta xpnuatiotipla g N. Yopkng, tou Topdvto, Tou Me€ikol, tou Zdo
MaoAo, Tou TOKIO Kal ToL ZUAVED Kal OTOXELOUY GTO VO ONUIOUPYHCOLY OUTO oL Ba
ovopaletat GEM  (Global Exchange Market). AmnwtepoC 0TOX0C €ival va
dnuIoupynBei pia XpNUOTIOTNPIOKT Oyopd TOU Ba AMAWVETOL O TPEIC OIOPOPETIKEC

{WVEC WPOC TOU TAOVATH.

AVTIKEiYEVO  dlampayudTeLONC O OUTOU TOU €i00UC TOU TAYKOOHIOU
XPNHUOTIOTNPiou Ba eival o1 PETOXEC TwV ETAIPEIOV LYPNANC KEQOAQLOTOINaNG ol
onoie¢ Ba eu@avidovtal o€ pia Kowvr) Aiota oTIC 080veC Twv peAwv Tou Global
Exchange Market, oAAG n mpayuatiky) 6éon OSlompayudtevor Toug Ba €ival oTo
XPNUOTIOTNPIO OTO OToio €ival NdN €10nNyuéveC Kal TO Omoio Ba ovopdadeTal wg
Xpnuatiotipio Mntépa. Ma va yivel KatavonTtog auTtoc 0 TPOTOC dlampayuAaTeELONC
HI0C PETOXNG Xpeladetal va avagepbei oTI dTav €vag XpnUaTIoTHC diveEl EVIOAN OTO
XPNMUOTIOTAPIO OTO Omoio Kiveital, mopoadeiypatog xapn ot N. YOpkn, yia va
ayopdoel PETOXEC TIOL AVIKOUV GE GAAO XPNMOTIOTHPI0, TOTE auTr Ba petafiBdletal
oto Xpnuatiotplo Mntépa, mx. oto Aovdivo. EL cuvaAAayr Ba yivetal og Aipeg Kal
Ox1 o€ OOAGPIO, KABwE N Aipa €ival To VOUIoUA GTO OTOIO0 YivovTal Ol OyOpPOTIWANTIEC

0TO XpnuatioTrplo tou Aovdivou.

Onw¢ T XpNUOATIOTAPIO, HE TO 010 TPOTIO Kal Ol EUMAEKOMEVEG Tpdmele Ba
TPEMEL va €xouv ocuvepyaaio petagd toug. OAN auTr N cuvepyooio YETOEL TpomeE{wv
Kal xpnuatiotpiwv Ba Pacidetal o€ éva AOYIOPIKO TIOL Ba PEPVEL OE NAEKTPOVIKNA
ena@En OAa T ouvepyalopeva HEAN. o va OIEKTEPAIWBEL P EVTOAN, KPITAPIO Yia
TNV €KTEAEON TG Ba e€ival n XPOVIKA OTIypR KATOXWPIONG NG OTO TOYKOOUIO

oboTNUO.



Ta napandve cupfBaivouv ota GAAO onueior TOL TAAVITN OAAG OOKIUO €ival
OTO ONUEI0 aUTO va Yivel ava@opd aToug BacIKOUC TPWTAYWVIOTEC TWV EVPWTOTKWY

XpnUatayopwv €101 OMWC TOPOUCIAoVTal OUTA T OTIyUN:

m XpnuatioTrpto Tou Aovdivou: amoTeAei €va amd To oNUAVTIKOTEPO TNC
Evpwrne. Mpoomabei va KAvel evEPYELEC TTOL 00NYOUV O CUVEPYOTia, AANES

ETTUXNUEVEC Kal AAAEC OXL.

m XpNUaTIOTNPI0 TNG PPOVKPOUPTNG: OTOTEAEL KI QUTO ME TN O€lpd Tou
BOOIKG TOAO OTO EVPWTIOTKO XPNUATIOTNPIOKO TEPIBAAAOV Kal N A&IToupyia

ToU Boaciletal Mvw oTo AOyIoUIKO Xetra.

m Xpnuatiotrjpto Tov MiAdvou: BagcileTal Kupiwg otnv gyxwpla ayopd e
Aiye¢ BAEYelg ot O1Ebvr) OpaCTNPIOTNTA, VW TOULTOXPOVO dev  EXEl

TPOYUOTOTOINCEL KOO guvepyaaia pe GAND XpNUATIOTAPILO.

m XpNuUaTIoTrPI0 TNC ZTOKXOAUNG: OTOTEAEL €va  XPNUOTIOTAPIO UE
TEPAOTIO TEXVOAOYIKN LUTOd0MI KOl KIVNTIKOTNTA. Mpdo@ata paAloTa Ekava

npoomnddeln e€ayopag TOL XpnuaTioTnpiov Tov Aovdivou.

m Euronext: €ival n mo emituxnuévn TPOOTIABEIO EvOTOINGNC EVPWTOITKWY
xpnuatiotnpiwv. Tn ouvepyooia Euronext amaptidouv To XpnuoTIoTAPIN

ToL MapP1o100, TOL AUCTEPVTOM KOl Twv Bpu&eAAwv.

m NOREX (Nordic Exchange): amoteAei mpoomdbeia Twv okavovapiKwv
XpNUoTIoTNPiwv padi pe 10 Xpnuatiotiplo otng loAavdioc. Ztnv
TPWTOBOVAIO OUTH) OEV CUMHETEIXE TO XPNMUOTIOTAPIO TOU EAGivKi, 0AAG

avTifeTa evaBnKav apyotepa PIKPOTEPA XPNUOTIOTAPIO TNC BOATIKAC.




Inuepa To 14 omd To 17 XpNUATIOTAPIO TNC OPOCTIOVOIOE TwV EVPWTOIKWY
XPNUATIOTNPIWV  AEITOUPYOUV HE T Hoper NG avwvuune etaipeio¢ (A.E.).
Tautdxpova TO XPNUATIOTAPIO TIOPAYWYWV CUYXWVEVOVTOL HE TO XPNMUOTIOTAPIA
adlov. To PETOXIKO KEQOAIO TOL XpnuatioTtnpiov g Komeyxdyng davEPETAL WG
Tpo¢ o 60% oe Tpdmeleg, T0 20% O€ EICNYPEVES ETAIPEIEC Kal TO UTIOAOITO 20% o€
EKOOTEC EIONYUEVWY  OPOAGYWV. [MapdAAnAa, OTO XPNUATIOTAPIO TOu EAgGivKki
peyaAopEToxol eival Tpameleq Kol Beopikoi emevouTéC. Emiong to XpnuOTIOTAPIO TOU
MIAGVOU PETOTPATINKE O avwvuun €talpeia 1o 1997. Autd eival 1o mepIBAAAOY

IOIWTIKOTIOINOEWY KOl  OUYXWVEUCEWV OTO OTOI0  KIvoUVTOl TO  EVPWTOTKA

XPNUOTIOTHPIO.

4.4 H ettoxr} Tov Eupw

‘Eva¢ akOpo TapdyovToag Tou GUVEBOAAE OTNV €VOTIOINGN TWV EVPWTOTKWV
ayopwv NTav n eU@EAvIcn Tou €Vpw. H EUEAVION TOU VEOU VOUIOUOTOC OAOKANPWOE
TIC TPOOTABEIEC Odnuiovpyiag piag eviaiag XPNUOTIOTNPIAKNAC  Oyopdc  XwPIg
YEQYPAPIKA clvopa. H diagopomoinon Twv TOMIKWYV ayopwv KOTOOTAONKE TOAU
O0OKOAN. Tautoxpova, OAd Ta EUPWTOIKA XPNUOTIOTAPIO EKOVO  TIPOOTIAOEIEG
EVOPUOVIONG TV WPWVY KOTA TIC OTOiEC UTOPOUV Va YivovTal 0l GUVOANOYEC, YEYOVOC
mouv mpoPAnudtice ta xpnuotiotipla Twv H.M.A., KabBw¢ €va TéTolo yeyovoc 6Ba
EVIOYULE TN PELOTOTNTA OTA EVPWTAIKA XPNUATIOTAPIO Kal 6o PEIWVE oLYXPOVWE TO

KOOTOG TWV GUVOAAYWV.

Me TV EMKPATNON TOU EVPW EVIOXUBNKE 0 POAOC TWV BECUIKWY EMEVOUTWV
Kal auénbnke onuavtika 10 Pdboc twv clyxpovwv Ke@aAaioyopwv. Ot Beapikoi
EMEVOUTEC TAEOV UTOPOUV VA UEIWOOLV TO KOOTOC TMOPAKOAOVONGNG TWV UETOXWV
TOug, va OlevepyolV CUVOAAOYEC OMO aMOCTOCON, VO EKTIMACGOUY KOAUTEPO TN
PEVATOTNTA TNE OyOPAG TIPOKEIPEVOL VO OEI0AOYITOLY T OKOTIPOTNTO TV EMOUEVQV

KIVIOEWV TOUC.

EKTOC amo TIC EMMTWOEIC TIOU €iXE TO EVPW OTN dPACTNPIOTNTA TWV BECUIKWY
EMEVOUTWV, EMIMTWOEIC LTAPEAV KOl OTIC ETAIPEiEC. EVTABNKE 0 avTaywVIOUOE KOl 6¢
EMAKOAOLOO €iXe va EMIKPATAOOUY E€TOIPEIEC PE TIC KOAUTEPEC amaltioell. Kdabe

ETAIPIO ETPETE VO EVAPUOVIOEL TO AOYIGUIKO TNG TPOKEIPEVOL VO JEXETAL TO EUPW WC



voplopa. Me autov Tov TPOTo, META TNV €lo0ywy] TOU €UPW EVIOXUBNKE N
KIVNTIKOTNTA TwV KEQPAAAiwv, TopatnpidnkKe PBEATIwoN OTIC TOPEXOPEVEC LUTNPETIEC
Kal CUUTIECTNKOV TO TEPIBWPIO KEPOOUC. € aUTO OLVEROAE Kal N 610000n TOU
d1adIKTOOL, OMWC Ba OOUPE KOl OTN EMOMEVN EVOTNTO, N OTMOIa KOTpynoe Tn

pEaoOAAPNaoN.

ANN pia BeTikn €€EAIEN LTNPEE Kal N evioxuon NG dIAPAVEIOG TWV AyOPwV.
MA£ov KABE eMEVOLTAC UTIOPEL VO TAPAKOAOUBNCEL E EUKOAIO KABE XPNUATIOTNPIAK
ayopd Kai va TETUXEL TIC KOAUTEPEC OUVOTEC TIPEC. Emiong To XapTOQUAAKIO KABE
EMEVOUTI] KOL XPNUATIOTA €ival ENPOVEC OE KABE EVAIOPEPOPEVO. Z€ TEAIKI) OVAAUGT N
dlagavela nTav 10 {NTOVPEVO 01 POvo TNn¢ Eupwmaikng Evwaong aAAG Kol Kabe

EVOLO@EPOMEVOL TIOU OXETICETAI PE TNV XPNHOTaYOPA.

TeAevtaio pépa dAMPAYUATELONG METOXWV 0T0 XXA He TN dpoaxur ATOv N
Moapaokeur 29n Aekeufpiov tou 2000. Amo t Aeutépa 02 lavoudpiouv 2001 n
OLVOAAOYEC YivovTal PJE TO VOUIOUA TOU EUPW. ZTO JIACTNUA OUTO TWV TPIWV NUEPWV,
METATPATINKAY Ol TIYEC TWV METOXWV OMO OPOXUEC o€ eupw. O1 OANaYEC TIOL
OUVTEAEOTNKAY OTO EAANVIKO XPNMOTIOTAPIO £yIvOv O€ Tpia €MimEdd, TO VOUOBETIKO,
TO OPYOVWTIKO Kal TO TEXVOAOYIKO. H cUYKpION TWV PETOXWV TAEOV €ival EVKOAGTEPN,
KaBWC¢ n dampayuATEUON TWV PETOXWV YIVETOL OTO 010 VOUIOHO KOl Ol EMEVOUTEC

UTOPOUV VO KOTOVOO0OUY TEPICTOTEPO TNV TANPOPOPNGCT) TIOU AAUBAVOULV.

4.5 H emtidpaon tou At adl KTUoL

H paydaia avdntuén tou AIOBIKTO0U Eixe TMOAATIAG OETIKA OMOTEAECHOTO
aKOUO KOl 0TV XPNUOTOOIKOVOUIKA ayopd. O emevduTC €XEl TTAEOV TOV EAEYXO TOU
XOPTOQPUAGKIOU Kal OxI 0 OlohEsoAaPNTAC OMwG YIVOTAV UEXPL TPOTIVOC. Mrmopei
AVETO KOl AUETO VO EVNUEPWVETAL, VO JIOTPAYHOTEVETAL TIC PETOXEG TOU OE XAUNAO
KOOTOG, UE ao@AAslo Kal 24 wpeC To 24wpo. To MOCOCTO TWV CULVAAAAYWV TIOU
yivovTal péow Tou d1adIKTUoU aLEAVOVTOL XPOVO HE TO XPOVO Kal eV TO 1998 HOAIS
T0 20% TWV dlEPYATIWY dlevepyolvTal PETW d1adIKTOOoU, T0 2001 TO TOCOOTO AUTO
avéPnke oto 50%. Emiong €peuveg €6€1av OTI 01 EMEVOUTEC TIOU XPNOCIUOTOIOUY TO

O10d(KTUO  yIa TIC OUVOAAOYEC TOUG, TIPOYMATOTOIOUV TOUTOXpOvVa 4 (OPEC



TEPIOCOTEPEC  OYOPOTWANCIEC OE Oxéon ME aAUTOUC TIOU XPNOIUOTIOIOUY  TOUG

TaPad0a1aKOUC OIOUAOUE SIOTPOYHOTEVCTEWY TTIOU KOOTI{ouV.

Mépa e T pEPa  ep@avidovTol ONO Kol TIEPIOCOTEPEC ETOIPIEC TOU
OIEUKOAUVOLV TNV  TPOoPacn Twy EMEVOUTWY OTIC XPNMOTOYOPEG, Ol  OTOIEC
TPOOTOBo0V VO EMEKTEIVOUY TIC OPOCTNPIOTNTEC TOUG TPOKEIMEVOU VO KOAOWOULV
TEPIOCOTEPEC UTINPECIEC KOOI TIEPIOCOTEPEC YEWYPOPIKEC TEPIOXEC. Ol EMEVOUTEC
MTTOPOULY va 3oLV TN SIOPOPPWAN TwWV TIHWY TWV METOXWV OE TPOYUATIKO XPOVO Kal

V0 TIOHPVOULV 01 0101 TAUTOXPOVA TIC ATIOPACELC TIOL OXETICOVTOL E OUTEC.

¢ H.IA. o1 d00 peyoAltepeg etalpeie¢ mou  mopéxovv  online
XPNHUOTOOIKOVOUIKEG LTNPETieC €ivat n Schwab kot n E-trade. Avtiotoixa otnv
Evpwmn dpactnplonomr}Bnkav opxikd n Sharelink kot n Stocktrade. Ta va
KOTOVONOEL KOVEIC TO PEyeBOC Kol TV €vTaon TOU PETAOXNUATIOHOU TNG ayopag
agi¢et va AGBel umoyn oOn evw TO 1997 Ol NAEKTPOVIKOI XPNUATICTNPIAKOL
Aoyaplagpoi dyyi{av 1o 1,2 ekatoppopla, To 2000 égbacav Ta 1,8. H ektiunon Atav
0TI T0 2004 0 apIBuO6C avToc Ba £gtave Ta 14 ekatoppLpla. 'Hon and 1o 1999 peydiol
enevouTiKoi opyaviopoi omw¢ n Merrill Lynch, n Prudential Securities kot n Paine

Wehbber, ékavav guvoANOYEC JETW OIOBIKTUOU.

Onw¢ oupPaivel oe apKETOUC TOUEIC TNG XWPO Hag, €TAL KOl gTnV Xprjon Tou
O1a8IKTUOU  OTIC  XPNUOTOOIKOVOUIKEC  OUVOAAOYEC,  TIOPOUCIACTNKE  EYOAN
KaBuaoTeEPNON Kol PIKPAG pLBUOC avdamTuéng TOLAAGXIGTOV Yia Tnv Tepiodo 1996-2004.
Ev® ota téAn tou 2000 vmrpxov 30.000 Kwdikoi emevduTwy, 10 2001 ayyi€av Toug
70.000. MapdAANAa TO TMOCOOTO TWV NUEPACIWV GUVOAAOYWV TIOU YivOVTOl UECW
J1adIKTUOL £QTOVAY POAIC TO 5% TWV GLUVOMKWY GUVOAaYwV To 2001. ZUVOTITIKA, Ba
UTMOpPoUCE va TEl KOVEIC OTI N NAEKTPOVIKN EMIKOWVwvia e€ac@alilel TARPN
QVTIKEIPEVIKOTNTO KOl PEIWVEL TO TEPIBWPIO AGBoUC. ‘OAEC OI PETOXEC, MIKPEC Kal
MEYOAEC QVTIPETWTICOVTOL JE TOV i010 TPOTO YEYOVOC TIOU EMITPEMEL VO £EATPAAI{OLY

TNV KOAOTEPN duVaTH TIN.

Ot online guVOAYEC TIPOCPEPOUY HIO EYOAN TIOIKIAION BIEVKOAOVOEWY Kal
TANPOYOPIWY 0TO Xpnatn. Ot TeAeuTaiec ouvoyidovTal OTIC TOPAKATW:
m Evnuépwan: O emevduTrg €XEl TNV €IKOVA TNC ayopdc O TTPAYUATIKO XPOVO

g€ OLUVOLAOUO LE TIC TEAEUTAIEC EIONTEIC KO TIC AVTIOTOIXEC AVOAVTEIC.
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m EvtoAég ayopamwAnaiog: O €mevdUTG oMo POVOC TOU XwpIC va xpeladetal
TN OloUecoAdPNon €vOC XPNUOTIOT) MMOPEl  va  TPAYUOTOTOINCEL

QyOPOTIWANGCIEC PETOXWV.

m Evnpépwon ektéleonc: O emevdUTAG PMOpPE va d€l €AV TTpaAYUATOTIOINBNKE

N €VTOAN Tou 1 OxL.

m [MapoakoAolONGon XOPTOPUAAKIOL Kal KIVAGEwv Aoyaplacuol: O
EMEVOUTIC WTOPEL ava OO0 OTIyur) va TOPOKOAOLONCEL TO KEPAOG N}
(nuia mouv mpoékuPe amd TN dPACTNPIOTNTA TOUL Kal TOUTOXPOVA va Eival
EVNMEPOG Y1 OAEC TIC KIVAOEIC TIOL £X0LV TIPOYUOTOTOINBEI GTO Aoyaplacuo

TOu.

m Emikowvwvia: O emevdutr)c umopei va €pBel Gueca O€ EMIKOIVWVIO E
KATOla XPNUOTIOTNPIOKN ETAIPIO XwpIg TN Xpion TNAEP®VOU i TNV QUAIKA

EMIOKEYN OTO XWPO TNE TEAELTAINLC.

B Avwvupia ekTéAeonc evtodwv: O emMeVOUTAG deV EXEl TPOCWTO TOPA POVO
EVOV  NAEKTPOVIKO Aoyoplaoud pe Tov omoio  dlevepyel OAeC  TIC

XPNUOTOOIKOVOUIKEG TOU ayOpPOMWANGieC.

m E€ao@aAion koAOTepng Tipnc: EEaitiag g e€dAeiyng touv pecddovta, o
eMEVOLTHC MTopei va eEOO@OAITEl TIC KOAUTEPEC OUVOTEC TIMEG YIO TIC
HETOXEC OTIC OTOieq eMEVOVEL Kol JAAIOTO Ol TIPEG TTIOL TIOPOKOAOUBEI gival

g€ TPAYUOTIKO XPOVO.

m XaunA6 Kooto¢: To KOaTog Twv on line vioAwv dev €ival PeyaAlTEPO amo
auTO TIOU BETOULV Ol idIEC 01 XPNUOTIOTNPIAKES ETAIPIEC. MOAANEC POPEC €ival

MIKPOTEPO Kal EXEl WC KEPOIOUEVO TOV TEAIKO ETEVOUTH).

m 24wpn €100ywyn evioAwv: Ol wpeC dAmMPayUaTENTEWY TWV EVIOAWV OEV
eival OETPEVTIKEC Yia TOV €MeVOLTH. MEaa omoO TO MANKTPOAGYIO TOU UTOpEi
vo  0WOEl €VTIOAEC Ovd TOCO  OTIyUr) KAl va  TOPOKOAOULBroel 1O

XAPTOQPUAAKIO TOU KABE aTIyur) TNC NUEPOLC.

YTApxel OpwG Kat n GAAN 0N Tou vouiopoTog TG Xpriong tou dladiktuou. Ta

KUPIOTEPO PEIOVEKTAUATA TNE omoiag cuvoyilovtal ata €€NC:

m EEAAc1Pn d1OTPOCWTIKWY OXETEWV.



B INUOVTIKG TPOBAAUATO KOTA TIC WPEC OIXUNC Tou OIKTOOL (mowaon

AEITOULPYIWVY, 0Py AEITOLPYIO TOU CUCTAPATOC)
B 'EAAelln peuoTdTNTOC AVTIOETO pE 0TI GUPPAIVEL OTO XPNUATICTAPILO.

B ¢ mepimtwaon AdBo¢ anaiteital YeyaAn €E0IKEIWON TOU EMEVOUTH| YE TN VEQ

EMEVOLTH).

4.6 To EAANVI KO XpNnuaTT oTHpL 0

Onw¢ Kol To EVPWTAIKA €101 PE TO EAANVIKO XPNUOTIOTAPIO0, TO YVWOTO WG
X.AA. emnpeddeTal omo TO YEVIKOTEPO KAUa TIOU EMIKPOTEL OTIC XpnUaTayopéC. Tnv
mepiodo 2001 €w¢ 2003 KoTaypA@NKE N PEYOADTEPN XPNUATIOTNPIOKN Kpion mpiv
EMQAVIOTEL OTIC PEPEC POC 1N MEYOAUTEPN OIKOVOUIKN) KAUYN HETA TO Kpay. To
QVTOYWVIOTIKO TEPIBAAAOV OTO OmOio KIvoOvTal ovaykdlel To XpnuatioTripla va
d1ELPUVOLV TIC UTINPECIEC TOUC TEPO MO TO OTEVA YEWYPAQPIKA TOULG OpIO Kal
TouTdXpOVa va avtaywviovtal opyaviouol Kal QOPEIC TTou OEV £XOUV OVOYKOOTIKA
TNV 01 Asitoupyia Kot dopr PE TO EAANVIKO XpnMOTIoTHPI0. Me auTO TOV TPOTO,
KATw Om0 TO YEVIKOTEPO TAMICIO TAPATNPOUVTOL TOAAATIAEC WETOBOAEC OTO
EVPWTIOTKA Xpnuatiotipla (ot dour, 0TV 0pydvwan Kol atnv 1310KTNaia) mou dev

d@Nnoav AVETNPEACTO Kal TO EAANVIKO.

JUVETWC TO EAANVIKO XPNUOTIOTAPIO KOAEITAI VO OVATPOCOPUOCEL TOUC
0TOXO0UG TOU, VO EVOWUATWOEL 0NV KoIVOTIKA vouoBeaia, va avorxBei kol va ektedei
OTOV TIOYKOOHIO OvTaywviopo. Mexpt 1o 2005 eixav Olevepyndei TOANEC VOUIKEC
aAAayéC Tou ameAsLBEpwoav Kot emETpePav oto X.A.A. va AEITOLPYNOEL XwpiC
EUTOdIN KAl PE TN O0MN TWV EVPWTAIKWY XPNHOTIOTNPIWY. ZUVOTITIKA Ba TPEMEL va

aVTOamOKpIOEi aToug €N aTOXOUC:

m AcgoAela: To X.AA opxIKa Bo TPEMEL va EUTVEEL  AOQPAAEIN OTOV
EMEVOUTI) TIPOKEIYEVOL QUTOC Vva  OIEVEPYNOEL OTPOCKOMTA OAEC TIC
oLVOAAOYEC TOU. O €MEVOUTIC TOU VINBEL OOQAAEID €ival TAUTOXPOVA KOl

dpOOTAPIOG EMEVOUTAC.



m A&lomiotia: To X.A.A. Ba TPEMEL va AEITOLPYNOEL O €va BETUIKO TTAQIGC10
Tou Ba TOPEXEL OTOV EKOOTOTE EMEVOUTH) TNV TANPOQOpPIa TOL XPEIALETal

TIPOKEIPEVOU VO AEITOUPYHOEL.

m Alagavela: H dia@avig Asitoupyia €vog XpnuUaTIOTNPiou CUUBAAAEL OXI
HOVO oTnV abénan tng aEloTIOTIOC TOU, AAAG TIPOCPEPEL EAEYXO TNC OyOPAC
KOl ONUIOVPYEL TNV OmapaiTNTn EUMIOTOO0VN TIOU XPEIALETAl TIPOKEIUEVOU
va dnuioupynbei pia 1oxupr Oxéon EPMIGTOOUVNG METOEL €MEVOUTH KOl
Xpnuatiotnpiov.

m MNAeovékTnua: To X.AA. PE TIC OTOPOITNTEC KIVACEI( TOU TIPEMEL VOl
QMOKTACEL TO QAMOPAITNTO CUYKPITIKO TAEOVEKTNUO OE OXEON ME TA OAAX
EVPWTATKA XpnuaTioTpla. Auto Ba To TMETUXEI PYECO ATO TNV TEXVOAOYIKN
TOU UTIOBOWN), TO EAKUCTIKA, EATIIOOQOPA KOl TPWTOTOPA TPOIOVTA TOU Kal
TNV avolxt mpooPacn oe KABe mBavo EVAIAPEPOUEVO HE TIC TIOIOTIKEC KOl

XaUNAOL KOGTOUG GUVOAAOYEC.

To X.A.A. 0Q€iAel va KPOTAOEL TOUC EMEVOUTEG, EYXWPIOULE KAl Un, dEPEVOUG
0TOV 10TO TOU OV dev BEAEL va Ol VO OIOPPEEL VO HEYAAO PEPOC TWV CUVAAAAYWV TOU
ge OAAeC ayopéc. OAol ol @opei¢ mou eumAgkovtal pe 10 X.AA. Ba TpEMEL va
avomtOEouv KoIvr) OTpaTtnylkr Tou Ba otoxelel 0TV QVATTUEN TNG E0WTEPIKIC
ayopdg PESH MmO TNV TANPOQEOPNCN Kal TNV EKTAIdELAT, EVWOIEC Ol OTIOIEC OO POVEC
TOUC EUTIVEOULV aigBnua eumioToolvnC. e 6e0TEPO EMiMedo OAoL MPEMEL va Fonbrioouvv
0TNnV TPOWONGCN TWV LTIOPXOVIWV TPOTOVTWY TOU, TNV OVATTLEN KAIVOUPIWV KOl OTNV
dnuiovpyia cuvepyaciwv PE GAA XpNUATICTAPIO Ta oToia Ba dnuioupyrnoouvy &vav
TOAO IKAVO VO PEPEL VEOUC EMTEVOUTEC TNV TIEPIOKT. ZE EVa TPITO ETIMEDO, TO EAANVIKO
XPNMUATIOTHPIO XPEIALETOl VO GUVEPYACTEL PE TO OVTIOTOIXA EVPWTIOTKA TIPOKEIUEVOL

va avamntuxBei pio Kotvr) ETWQEANC oxEan.

EKTOC Twv AAAWv, dev mPEMeEl va TOPOPRAETIETAL TO EVOIOQEPOV YIO TNV
TMOIOTNTO TWV  EIONYUEVWV  ETOIPEIV. TO EAANVIKO XPNMUOTIOTAPIO TPETEL Vv
AMOTEAEITOI OTO QUVOUIKEG ETAIPEIEC YE 10XLPN TIapouaia. H mpoatacia Tou EMEVOUTH
gival ouvuQoopevn HE TV omopaitntn €€00@AAIoN pPELOTOTNTAC 0TV ayopd. O
EAEYXOC Kal n dla@dvelo TnN¢ oyopd¢ dpouv amoteAeopatikd. And 1o 2003 TO

XPNUATIOTHPI0 ABNV@V YIVETOL OVAOVUUN €TOIpia Ye TNV emwvudia EXAE Kal avhkel



TAEOV OTNV EAIT TWV XPNUOTIOTNPI®WY TOL KOGMHOUL, OTIWC Yia TApAdelyua gival autd
Tou Aovdivou, ¢ N. Yopkng, tou Xovyk Kovyk Kal Tou Z0dved. Emopévwe v
EXAE pmopoUpeE va TNV GUYKPIVOUUE PE éva OO TO TTPOOVAPEPBEVTA XPNUATIOTAPIA

TIPOKEIPEVOL VA £XOUUE OWOTA AMOTEAETHOTAL.

H EXAE 0108£TEl 1010KTNTO CUOTAMOTO TEXVOAOYIOG TANPOPOPIKAC YIO TN
AEITOLPYIO TOU XPNMOTIOTNPIOV, TOPEXEL OUUPBOULAEC Kol dedopEVa TNV  ayopd.
OgeiAel va €xel LINAO Nuepnalo Tlipo yIaTi og aVTIBETN MEPIMTWAN OUTO CUVENAYETAI
aduvopio avdamTuéng epyactav, OVATOTEAEOUATIKA ayopd Kot TEAOG LYNAG Kivduvo
€000V KOAWV ETAIPEIWV Kal EI0OYWYT) TOUG OE AAA XPNUATIOTAPI0. ZTOUG TOPAKATW

TVOKEC TapouatadovTal OTOIXEID yia TNV EAANVIKI) KEQAAOLOYOPA.

Mivakag 2: Ztoixeia yia TNV EANVIKNA Kepaiatayopd (Mnyr Xpnuotiotrpio ABnvmv)

1993 2000 2003 2004 2005

Elonypéveg etaupeieg 146 342 342 A 328
XPNHOTIOTNPIOKEC ETAIPEIEC 57 89 8 80 a0
Kegpahatomoinan XA d1¢ eupw 9 1179 846 921 1233

KegoaAatormoinaon (d1¢ Eupw) Kot T0G00TO OTO 50 661 528 639 888
GUVOAO TwV 20 TIPWTWY ETAIPEILV (60%) (56%) (62%) (69%) (72%)

Kegpahatormoinon (81¢ upw) Kal TT0o0oTo 0To 77 83 662 762 1067
0UVOAO TV 60 TIPWTWV ETAIPEILV (86%) (75%) (78%) (82%) (87%)

Mivakag 3: Ztoixeia yia TV EAANVIKA KepaAatayopd (Mnyn Xpnuatiotiplo ABnvav)

IMEoog ,
, ApIBOC ]
NUEPNOI0Q , Kegohatomoinon
'ETto¢ i ELIONYHEVUIV )
TCipog (eK. ) XA (d1¢ eupw)
, ETAIPEILV
EUPW)
1993 8 146 91

1994 15 196 10,5



1995 17 215 11,8

1996 23 236 174
1997 68 237 28,8
1998 165 258 67,0
1999 692 294 197,5
2000 402 342 117,9
2001 169 349 96,9
2002 100 349 65,8
2003 140 342 84,6
2004 4 Al 921
2005 211 328 1233

4.7 H EAANVIKN XPNUOTIOTNPIOKI) ayopdq,
MEIOVEKTNATA KOl EVEPYEIEQ yla

OTTOTEAECUATIKI) AEITOLPYIO

To peydAo {ntolpevo otnv eMNVIKN ayopd €ival n Omapén €mapKoug
peLOTOTNTAC. 'EXOVTOC KATA VOU QUTO TO OTOXO TPEMEL VA yivovTal Ol OmopaiTnTEC
EVEPYEIEC TIPOKEIPEVOL va PNV ep@avidovtal eumodia otn emitevén e O1 aTo)ol
TOU €EAANVIKOU Xpnuatiotnpiov d0okoAa Ba emiteuxBolv ylati cuVAVIOUY OPICUEVO
npofAuoTa. Autd eival:

B MEIwPEVOC apIBUOC EICNYUEVWY ETAIPEIOV PEYAAOL KOl PECHIOU PEYEBOUC.

Av Kpivoupe omo Ta EVPWTAIKA OEOOPEVD, O OPIBUOC €ival PAAAOV
avnouxNTIKOG. Av pio ayopd €xel TOAEG eTalpEieq pedaiov peyeBoug TOTE
givat mToAD evdAWTN.

m EAAEIPN KPOTIKWV OPOAOYwY. TO KPATIKG OPOAOYa OTOTEAOUV GUVTEAEOTH)

€000V Y10 TNV ayopa.



m O1 sionypéveg etaipeiec oto X.AA. €xouv auénuévo KOOTOC TO OTOio

TIPETEL VO PEIWOEI.

m Emikpatei  oduvapio avdmtuéng epyaciov amod  TIC  XPNUATIOTNPIOKEC
ETAIPEIEC.

m 210 X.A.A. dev UTIAPXOLY PEAN €€ AMOOTACEWG. TO QAIVOUEVO QUTO Eival
HOVaOIKG aTnv Eupwmn a@ol og OAa To PEYAAN EVPWTIOIKA XPNUATIOTAPIA
UTTAPXEL IKOVOC OPIBPOC TETOIWV PEAWV.

B JUYKEVIPWTIOPOC. Tnv TeAeutaia mepiodo mapatnpeital pia YnAn Ttoon
OUYKEVTPWTIOPOD OE OPIOUEVEC XPNMOTIOTNPIOKEC eTaIpieC. 'ETal n ayopd

yivetat pnxn, adbvoun Kot EVAAWTN.

m TigoAoyloKA TOAITIKA. H TOAITIKY) auTA TOU OOKEITAl 08 Kapia mepintwaon

dev BewpEITOI EVKAUTTN, GUVOAIKI] KOL OVTOYWVIOTIKI.

m ATouadio emopKA¢ eKMaidevang Kal yvwaong. MoAXoi emoyyeApatie¢ aAAG Kal
TOANOI  EMEVOUTEC OTEPOLVTAL OKOUA KOl TWV POACIKOV YVWOEWV TNG

AEITOLPYIaC TOL XpNUOTIOTNPIOU.
m O QOpOC ET TNC MWANCNG PETOXWV.

m H EXAE. €el agnoel Bépota ekkpeuny atn ox€on tng Ye T0 dNUOGIo

TOpEQ.

Elo 6Aa T0 TOPOTAVW KOl yia TN cuvex BEATiaN Kol av&nan Tou 6yKOU Twv
ouvoAaywv n EX.AE. mpénel va mpoPei Ot OPIOUEVEC EvEPyeleC ToL  Ba
OUVTEAECOUY OTNV BIOCIUN KOl AMOTEAEOUATIKA AElToupyia ¢ AuTEC ouvoyilovtal

WG E&NC:
m AVATTuén Tn¢ ayopdc OpOAGYwV.
B AVATITUEN NG ayoPAC TIAPOYWYWV.
B AVATITUEN GAAWVY ayopPWV Kal TIPOTOVTWV.

m Kotopxv €Aeuon Kal PETEMEITa aLénon Tou aplBpol Twv HEAWV €€

OTOOTACEWC.

m Evepyomnoinan NAEKTPOVIKWY UNXOVIGHWY Kol 100UVOETEWV.



B MeAétn Kat avadiapbpwan Tng TIMOAOYIOKIC TIOAITIKIC.
m EvOBdppuvon ouyxwveloewy PETAED XPNUOTIOTNPIOKWY ETAIPEIWV.
m [MpoCcéAKUGN HEYOAWVY KOI KOAIC TTOIOTNTAC ETOIPELV.

W e TEPIMTWON TAEovAlouong PELOTOTNTAC, TOTE VO YIVETOlL 0WOTH

a&lomoinong mg.

4.8 H avadlopydvwon Kol 1 TIPocoppoyr Tou
X.AA.

Méoa o€ autd TO VYEVIKOTEPO TAQICIO OVOKOTOTAEEWY, GCUVEPYOCIWY,
IOIWTIKOTIOINOEWY KOl EVPUTEPOL AVTAYWVIOMOU ATOV €KONAN N avdAykn va umdp&ouv
KAToleG oAAayEC Kal oto X.A.A. Ta mpoBAfuOTa €yvav avTIANTTA Kol TapBnkav
OPIOHPEVEC OTIOQPACEIC TIPOKEIMEVOU VO OVTIPETWTIOTOOV Ol OmoleC aduvapiec. Ot
METOPROAEC OTIC omoieC TPOEPRN NTOV TOANEC KOl OUTEC OQPOPOUCOV Kupiwg OTnv
avadlopydvwar, oTn YEVIKOTEPN AEIToupyia TOu, KOBWC Kal OTnv TEXVOAOYIKN
UTTIOdOUI) TIOU OMAITEITON TPOKEIYEVOL va OAOKANPWOOUV 01 KOBNUEPIVEC EPYaTieC
€VOC OUYXPOVOU XPNUOTIOTNPIOU. ZUVOTITIKA, WECO Omd pia cOVToun BIBAIOYPAPIKN)
EMOKOTNGY, UTOPOUUE VA OVOQEPOUHE TIC €ENC MEYOAEC Kal TAVW amd OAd

ONUAVTIKEG OANAYEC:

m H enonteia ¢ oyopdg avoTéONKE OMOKAEIOTIKA OTNV EMITPOTH TN

KEQPAAIOYOPAC.

m To X.A.A. AEITOUPYEI TAEOV WG AVWVUUN ETAIPEIN, OTIWE EXEL NON avoa@ePBEi
gc¢ mponyoluevn e&votnto, e TV emwvudia EX.AE. H EXALE.
dnuIoLpynoe BuyaTpikEG eTOupeie Omw¢ eivar n  Avwovoun Etaipeio
Avantuéng Zvotnudtwv kol YmootipiEne Kepaialayopde (AZYK), T0
Xpnuatiotnplakd  Kévtpo  Oeocoadovikne (X.K.@.), 10 Kévipo
EnayyeApatikng Koataptiong (KEK), ti¢ Etaipeie¢ tou Xpnuotiotnpiov
Mapaywywv (X.M.A), ¢ Etaipeie¢ Ekkabapion¢ ZuvoAiaywv emi
Mapaywywv (ETEZEM) kot tnv Avavuun Etaipeia Anobetnpinv TitAwv
(A.E.A.T). H petaBoAn autr) tng Vouikng popeng tou X.A.A. €dwaoe Hia

EVEAIKTN MOP@N OTn @OON TNC Kal v OmdAAage omd Tov €AeyXo TOU



dnuocgiov Topéa. O1 OmMOQACEIC TAEOV  TaipvovIav — HE  KPITHPIO
amodoTIKOTNTOC Kal TEAOC 1N idpuon Twv TOPOMAVW  BLYOTPIKWY

EKOLYXPOVIOE TV Oyopd Kal TNV EKAVE TTIO OVTAYWVIOTIKH.

Texvoloyikr avadiopydvwaon. To X.AA. avaBaBuIce Kot EMEKTEIVE TO
OIKTUO  XPNMOTICTNPIOKWY  GUVOANOYWV, €V®  TOUTOXpova  QVETTUEE
MeEPIOoOTEPO  T0  ovotnua  OAXHZ.  Tautoxpova, €lonyaye v
€VPLLWVIKOTNTA, OvaPBABUIoE KOl EMEKTEIVE TO EO0WTEPIKO OIKTLO Kal
dnuIoLpyNae CUCTNUA EWVNTIKAG EMIKOIVWVIOG WETAED Twv MEAWV TOU
XAA.

To X.A.A. 01€0e0€ TO PETOXIKO TOU KEQAANIO OTO KOIVO Kal NTaV aVAPET

oTa 5 MPWTA XPNUOTIOTHPIN TTIOU TO EKOVAV.

To X.AA. eor)yaye 01€6vr) AOYIOTIKA TIPOTUTION TIPOKEIUEVOL VO EMITEVXDEI

QMOAUTN VOUIKI) ACQAAELQL.

Katdpynon 1n¢ dloKivnong QUOIKWVY TiTAWV Kal omolAoToinan  Twv

HETOXWV Y1a PEYOAUTEPO KOI OTIOTEAETHOTIKO EAEYXO.

To X.A.A. gvioxuoe NV TPOOTACIO TwV EMEVOUTWV HE TN dnuIoupyia evog

KEQPOAQIOL KAALYNG TV GLUVOAANOY®WY, TO ETIKOUPIKO.

MelwBnKe ONUOVTIKA TO KOOTOC TWV CUVOAAAYWY HUE OEIPA OMOQPACTEWY
Tou Ymoupyeiov EBvikA¢ Oikovopiag oe ouvepyacia pe v Emtpomn
KepaAalayopdq. MapaMnAa péoa oto id10 TAQICI0 avapop@waong TG
TIMOAOYIOKAG TOAITIKNC €E0PBOAOYIOTNKE N GLVOPOUN TWV EICNYHEVWV
eTalpelwv. H evépyela autr) Baciotnke otnv avtiAngn 6Tl 10 KOGTOG TWV

OLVOAAQY@V EMNPEALEL TNV AVTOYWVICTIKOTNTA TWV XPNUOTIOTNPiwy.

Anuiovpyia deiktn FTSE/ X.A.A. H Financial Times, T0 XpnuaTIoTApI0
TOL Aovdivou Kal TO XPNMUOTIOTNPI0 ABNVWY GUVEPYAGTNKAV TIPOKEIUEVOU
va dnNUIoLPYNCOLV AUTO ToV deiKTn PE TIC €iKool TO a&IOMIOTEC Kal LPNAG
EUMOPEVTIUEG PETOXEC. O dEIKTNG OUTOC AEITOLPYEL amMd TO ZEMTEUPPIO TOU
1997.

MpoBoAr touv X.A.A, Ao 10 1995 &ekivnoe UI0 EKOTPOTEIO CUOTNUOTIKAG
mpoBoAng kat mpowdnon¢ tou X.AA. oto diEbv TOmo. ‘EYKPITEG
eQENUEPidEC Kal mePIodika omwg to World Street Journal, Herald Tribune,



Forbes, Economist, Financial Times kot dAAa dnuoacicuoav apbpa Pe aToxXo
TNV MPORoAr Tou X.AA.

Alaomopd NG MAnpo@opnong. To X.AA. Kotéypale Tou¢ Pactkoug
HETOXOUC TWV EICNYMEVWY ETAIPIWV, WOTE VO HTOPEL VO EAEYXEL TIC
OTOIECONTIOTE AVAKATOTAEEIS. Emiong Oploe moleg MANPOYOpIeC TPETEL va
dnuoatevovTal KOTd TIC E0YOPEC, EVW ONUIODPYNOE éva €I0IKO TUNUO TO
omoio TMOPOKOAOUBEL KOBNUEPIVA OAN TNV EMIKAIPOTNTA OXETIKA HE TIG
EIONYMEVEC ETaIPEieC. H opdda auTr) EAEYXEL TNV EYKUPOTNTA TWV EIONTEWY,
TIC O1OOTOUPWVEL HE TIC OIOIKNOEIC TV ETAIPIWY, YEYOVOE TIOU TIPOCTOTEVEL
TNV TPA TWV  JETOXWV. 2ZUOTABNKE €miong Tunua  Oldxuong g
TANPOPOPNONC WOTe va pmopei to X.A.A. va TANPOQPOPEI TO KOIVO IO

g0KOAQ.

Anpovpyia cuvepyaotav. To X.AA. €mIdiwgs oLVEPYATIEC PE YEITOVIKEC
XPNMUOTIOTNPIOKEC OYyOpPEC ME OTOXO TO KOO O@QEAOC. Av Kal ol
XPNUATAYOPEC TWV  UTOAOITWY  BOAKAVIKWOV Xwpwv eV  €ival 1000
avomtuypéve 0600 10 X.AA. pe €€aipeon TO XPNUOTIOTAPIO TNG
KwvatavtivouroAng 10 X.A.A. TIpOCTIABN0E VO CUVEPYAOTED Kol va TIC
EKOLYXPOVIOEL.  APXIKA  UTEypoPe HvNuUOVIO  Ouvepyaciag pE 1O
xpnuatiot)plo ¢ KOmpou TPOKEIYEVOL va TAPACXEL TEXVOYVWOIa Kal
eKTaideuan ota oTeEAEXN Tou. Emiong omo@aciotnke n dnuiovpyia €voc
Kolvou Ogiktn 100 peToXwv. 210 id10 MANIOI0 KIVABNKE KOl N GUVEPYOTia pE
TO XpnuaTIoTHPIo Tou BeAlypadiod mou eival €va amd ta TMoAAIOTEPA TwV
BaAkaviwv. To X.A.A. avéhaBe va eykataoTroel To cuoTnua OAZHZ Kal
VO TIAPEXEL OUMPPBOUAEUTIKEC UTINPEDIEC yia T dnuioupyia vog BeauIkol
mAaigiov. To X.AA. €ide 010 XpnuaTIOTHPIO TOU BeAypadiol évav
obupaxo mou Ba PonBoloe oTnv LAOTOINON Twv OTOXWV Tou. TEAOC,
aveAOfBe va OpyovwoeEl Kol VO PETOQEPEL TEXVOYVWOia OTO VEOOUOTOTO

XPNHATIOTAPI0 TWV ZKOTIWV.



KE®AAAIO 5°

£0 KE®AAAIATOPA - AIATIPATMATEYZH & H AIOIKHZH TOY
X.AA.



51 H ke@aAalayopd

To X.A.A. 10p0Bnke 10 1876, and 10 1880 AsiTolpynoe WC VOUIKO TPOCWTO
101WTIKOL dikaiov (NITIA), omod 1o 1909 £w¢ To 1995 €yIve VOUIKO TIPOCWTO ONoaiou
dikaiov (NMAA) kot 10 1999 16p0UBNKe N EAANVIKA XpnuoTiotrpia Avovuun Etaipia
JUPPETOXWY, YVWoTH w¢ EXAE. Z10X0C TNC Ovovuung €taipiac ivar n d1apkrc
avamTtuén NG ayopdc, N avamtuén VEwv TPOIOVIWVY Kal 0yopwv, N mpowbnan o1ebvwv
ouVEPYOOIWV Kol 1 opBoAoyikomoinan tou opidov. To X.A.A. AEITOupyei umd Tov
éleyxo ¢ Emtpomig KegaAaiayopd kol Tou Ymoupyeiov Oikovouiac. Emiong 1o
X.A.A. OUUBAAAEl 0TV 0Opyavwaon Kal oTn AEIToupyio TN¢ Ke@oAaiayopdc atnv
EAAGSO.

Ocov agopd otnv KeQoAaloyopd, OUTH XwPIileTol 0TV TPWTOYEVH Kal TN
deutepoyevr). H mpwtoyevig ayopd agopd otn d1aBeon Kai €kBeon Kivntwv alov
otoug emevdutéC. H eloaywynp kKivntwv adlwv oo X.AA. onuatodotel
d1aMPOYHATELCT) TOUG OE IO OPYyaVWHEVN ayopd. Ot eKOOTPIEC ETAIPEIEC IOV Eival oL
XPNOTEC KEQOAQiwv (IO1WTIKAG Kal ONUOCIoC TOPEC) €I0AYOLV TIC KIVNTEC TOUG agieg
TPOC OIOMPAYUATELON CUUPWVO HE TOUC Kavovee Tou X.A.A.. ANO TNV GAAN mAeupd,
Ol TPOUNBEVTEC KePOAQiwy (BECUIKOI Kal NYETIKOI €MEVOUTEQ) EKTIYOUV QUTH T

duvatdTnTa dampayudtevonc.

Je OeUTEPO EMIMEdD €XOUUE TN OEUTEPOYEVH Oyopd JIATPOYHATELONC TWV
Kivntav o&lwv. To X.AA. €xel avaldBel va puBuicel amOTEAETUATIKA TNV TTPOCPOPA
Kal m {ATnon Twv TiTAwv. O pnxoviouog mpocdloplopol Twv TIHWV Eivol 0
TapdyovTtac and Tov omnoio e€aptdtal n OIOMPAYUATEVCN TWV TITAWY. ZTOV EAANVIKO
XWPO, OMW¢ KOl 0TO TEPICCOTEPN XPNUATIOTAPIO TOU KOOMPOUL, RdN amd 1o 1992, ol
JlAMPAYUOTEVCEI TWV TITAWVY YivOvTOl NAEKTPOVIKA. AVAAOyd ME TIC TIPOUTIOBETEIC
TIOU TANPEL Pia eTalpeio €I0AyETal €iTE 0TV KUPLa €ite aTnV MAPAAANAN ayopd. Mia
eTaipeia yio va eloaxbei atnv KOpla ayopd Ba MPETEL Vo EXEL KEQAAAID OV TwV OEKA
EKATOUMLPIOV €Vpw. AVTIBETa 0NV TMAPAAANAN ayopd EICEPXOVTOL Ol HIKPOTEPEC

ETAIPEIEC.



1993 1995 1997 1999 2000

KOpia ayopa 137 179 184 210 224
MapAdAANAn ayopd 5 25 43 69 103
>0voAo 142 204 227 279 327

Mivakog 4: EEEAIEN aplOUOL E10NYPEVWV ETAIPIWY

Mole¢ Opw¢ eivar o1 Kivntég a&ie¢ mou dIoMPAyHOTEVOVTAl OTO EAANVIKO
XPNUOTIOTAPIO; AUTEC €ival PETOXEC ETAIPEIWY, OROAOYA TOU dNUOGIou, OPOAOYIOKA
OAVELD ETAIPEIWV, PETATPEPIUO OUOAOYIOKA OAVELD, OUOAOYO HE PATPO Kol OPOAOYO
J1EBVWV OPYOVIOPWY. ZKOTIMO KPIVETOL OTO ONUEIO OUTO Va Yivel ava@opd Kal OTIg

appodidtnteg tou X.A.A. AuTéC ouvoyiovtal otnv:
m EyKpion €100ywyng Kivntwyv o&lov.
m OpovTida opoARg SIEEOYWYNE TwV GUVOANOYWV.
m EmiBoAn movwv atoug mapaBaTec.
m [apakoAoUBNan GUVOAAAYWV.
B AvOoTOoAR dlampayuateLong aglwv.

m [MapakoAouBnan TEPIOOIKWY KOl AVOKOIVWOEWV OXETIKA ME TIC EICNYHEVEC

ETAIPEIEC.

*0



5.2 Aloiknon tou X.A.A.

‘Oaoov agopd otnv opyavwTiKr doun Tou X.A.A., Xpeldletal va avapepbei ot
JIoIKeiTOl oMb €va 9UEAEC OIOIKNTIKO CUMPBOVAIO TO OTIOIO (QPOVTIZEL va QEPEL EIC
MEPOC TIC Tpoava@epbeioec appodiotnte. H Onteio Twv pEAWV TOU JIOIKNTIKOD
oLMBOLAIoL gival TPIETAC. H YEVIKI CUVEAELON TWV PETOXWV Eival TO OVATEPO OPYaVOo
Tou X.A.A. n omoio GUYKaAEITal QMO TO OIOIKNTIKO GUUBOUAIO. ZTNnV TOPOKATW
elkova (BA. Eikova 2) pmopoUuE va O0UHE CUYKEVTPWTIKA TN doun Kol 1O TUAUOTO

Tou X.A.A. €101 ONw¢ opidovtal and Tov VEo Kavovioud Tou 1997.

ATO T PEAN TOU cupPoUAiou, Ta Tpia opiovtal OmO TOV UTIOUPYO EBVIKNC
OIKOVOUIaC, €K TwV OTOoiwV To €va gival 0 TPOEdPOC ToL JIOIKNTIKOD cuUBOoUAiov, Ta
d00 eKAEyovTal amd Ta TOKTIKA PYEAN Tou X.A.A., éva and tn dioiknan tn¢ Tpdmelog
¢ EANGGOC, éva amd 1o E.B.E.A. (Epmopikd kat Biopnxovikd EmueAntpio
ABNVWY), éva amo v ‘Evwaon BeopIkwv EMEVOUTAV Kal €&va amd Toug EpyalOPEVOUC
Tou X.AA.

5.3 YTinpeoieg tov X.AA.

Mo va Aeitoupynoel €0puBua 10 X.A.A. €XEl dNUIOLPYNOEL éva TAEyUO
UTINPECIWV TIAVW OTO omoio atnpiletal. Katapyryv, 1o Anobetrplo TitAwv €ival évag
and TOu¢ TIO ONUAVTIKOUG Beopol¢ yio TNV €KKabapion ouvoAaywv. Ekei
@LAGooovTal o1 TiTAOL Tou €xouv eloaxbei oto X.A.A. Kot Asttoupyei amo 1o 1990.
Tautoxpova AeIToupyei Kal To AmoOeTr P10 OVOUOCTIKWY PETOXWV OOV KaToTiBevTal
UTIOXPEWTIKA KOl  POVIMO Ol  OVOMOOTIKEG HETOXEC KOl QeV  PMOPOLV Vo
EMAVOKUKAOQOpPricouy. Ot KAToXoi Toug Taipvouy 10 «AnoBetiplo Eyypa@o», omou
HECO O€ QUTO QAVOQEPETOL N EMWVLMIO TNG EKOOTPIOC €TAIPEiac ,évag oUVOETOC
KWAIKOC, 0 OPIBUOC TWV PETOXWV TIOU AVTITTPOCWTEVEL, TA OTOIXEIO TOU PETOXOUL Kal Ta

AVOAUTIKG OTOIXEIO TOL PETOXOU.

MopAAANAG pE TO TOPOTIAVW AEITOVPYED TO ATOBETAPIO OVWVUPWY HETOXWV
TOU MTOPEl va €KOWOEl TO «ATOBETAPI0 OVWVUUWY TITAWV», OTO OVOPO TOU
emevduT. TEAOC, €xoupe TNV avwvuun Etaipeia Amobetnpiwv TitAwv, n omoia
QoXOAEITal PE TNV €KKOBAPION Twv XPNMUOTIOTNPIOKWY CGUVAAAAYWV, TNV €Kdoan,



Tpomonoinan 1 aKVPWAN aMOBETNPIWY EyyPAPWY, Kol TEAOG TNV QUANEN TWV YETOXWV
yla TIG OToiEC eKOidOVTal OMOBETAPIO EyypaQa.
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54 ‘Evturta tou X.A.A.

Ot umnpeoiag¢ mou Tpoava@EPBNKav, OMWC €ival AOyIKO, OnUIoLPYOLV
OpIoPEVO EVTUTION TIOU OPOUV OTNV KaBnuUePIVr) AEIToLpYia TOU XPNUOTIOTNPIOU.

AuTa cuvoyilovTal oTo TOPAKATW:

B TO NUEPNOI0 OEATIO TIUWV PETOXWV. ZTO OEATIO OUTO avaypd@ovtal ol
TIUEC TWV METOXWV OMWC dIAPOPPWVOVTOL KOBNUEPIVA avaAoya HE TNV
nmpoo@opd Kal T {Amnon. Ta oTolxeio mou avaypd@ovTtal 0To dEATIO €ival
TO €id0C Kal 0 TITAOC TNG METOXNC, N OVOMOOTIKN o&io, n avetatn Kal
KATWTATN TIU Kal N Jovada dlampaypoTeVonC.

B To pnviaio otoTIoTiKG OeAtio. Omwc mpodidel Kal 10 Ovoud Tou, OTO
deATiO aUTO yiveTal ava@opd Twv Pnviaiwv eEEAi&ewv aTO XPNUOTIOTAPIO.
Me Aiya Aoyla mapouctddovtal 01 GUVOANOYEC TOU WRvVO Ova PETOXM, N

amodoyr) Tou¢ Kal N d1aKLUAVON TWV TIPV.

m TO €T1010 OTOTIOTIKO OEATIO. ZTO OEATIO aUTO avaypAPOVTOIl OTATICTIKA
gTolxEia mov a@opd oTI¢ EEENIEEIC TOU XPNUATIOTNPIOL TOV TEAELTOIO XPOVO.
Mopadeiypotog xapn, avo@éPOvTal Ol PETOXEC TOU onueiwoav BETIKA N
apvnTIKr) 0modoon, HEPIoUATO, Ol VEEC ETAIPEIEC TOU XPnUOTIOTNpIOU,

KOBwC Kal OTOIXEIN PETOXWV YIa TNV TEAEUTAIN TIEVTOETIOL.

m H etnolao ékdoon-emetnpida. ATOTEAED £yypo@o OTO OTOI0 OVAPEPOVTOL
OUVOTITIKOI IG0AOYIOUOI Kl GANEC TTANPOQOPIEC VIO TIC EICNYUEVEC ETAIPEIEC
oto X.AA.

5.5 AlOTIPAYUATELON PETOXWV

Y KOTOC TOU Xpnuatiotnpiou €ival n S1EUKOAUVOT TwV GUVOAAAYWV UETAED TWV
EMEVOUTWY 00OV O@OPA Ot OIAMPAYUATEUCN TwV METOXWV KOl OXl povo. H
XPNUOTIOTNPIOKI ayopd, 000V a@opd otn dlampayUdTeUan), UTOPEL va TAPEL TPEIC
Hop@EC. KdBe pia amd TIC POPPEC EEUTINPETEL SIOPOPETIKEC AMAITACEIS EMEVOUTWV,
aAAG Kal OIOQOPETIKA €i0n dlampoyUoTELOUEVWY TITAwv. Moapadeiypatog xdpn, GAAn

HOPPN dlAMPAYUATEVCNG EVVOEI TIC UETOXEG PEYAANC KEQPOAQIOTOINGNG KOl GAAN TNC



HIKpNG. KaBe pia €xel d10QOPETIKA EMIdpACN OTNV EMTELEN PELOTOTNTOC KOL OTOV
TPOTIO IKOVOTIOINONC TWV EMEVOUTWY. TN CUVEXEID OKOAOUBEL OVAAUTIKI Tiapouaioon

TWV HOPPWV OUTWV:

m H ouvexc dl1ompayuatevan. Znueio ava@opdc ¢ CLYKEKPIUEVNC OOUNG
XPNHATIOTNPIOKIAC 0yopag €ival To xpnuatiotiplo tou Mopiolol. Ze éva
TEPIBAANOY  oLVEXOUC OIOMPAYUATELONC Ol XPNUATIOTNPIOKEG ETAIPEIES
AsIToupyolV ¢ OVTIMPOOWTOl TWV TEANTWV TOUg, €iTe autoi Eival
ayopOoTEC €iTE TMWANTEC, KOl PEOO OMO €va NAEKTPOVIKO cloTNnua
mpayuyotomololy TI¢ dlampaydatedoel;. Ot evtoAéC mou divovtal OTo
o0OTNUO eKTEAOUVTOL PE Pdon oplopévoug Kavoveg, o1 omoiol €ival n
XPOVIKI] TIPOTEPAIOTNTO KOl N TPOTEPAIOTNTA TNC TIPAC. Ol EMEVOUTEQ
ouvaywvidovtal pPeTagh Toug 600V a@EOPA OTOV KABOPIOWO TwV TIHWV
TOANONC Kal ayopdg Twv HPETOXwV. ‘0ol €MEVOUTEC BEAOLV va EKTEAECDTEI
AUECO N EVTOAN TOUC OQEIAOLV VO XPNOIUOTIOIONV OPIOKEC EVTOAEC, KOBWC
auTEC €ival TIO €MIKEPDEIC. H peuaTOTNTa dEV LAOTIOIEITAI TTANPWC OE MId
TETOIOL €idoug ayopd oa@oi n evdedelyuévn HEBOGOC eival outr) NG
dlampayudTeLanNG PE €I0IKOUC  dIOMPOYHOTEVTEC, OMWC Ba doUuE TIo
AVOAUTIKG TIOPOKATW. H mopoxn) AUESNC PEVOTOTNTOC OE EVIOAEG HEYAAOU

HEeyEBOUC €xEl KOOTOC.

mH oayopd pe €10IKoUC OIOTPOYMATELTEC. 2TO QVTIBETO AKPO TNC
mponyovuuevng PeBOOOL eival n ayopd HE EIOIKOUC OIOMPOYHOTEVTEC.
XOpaKTNPIOTIKG  TOPAdEIYMO  XPNUOTIOTNPIOL TOu  OKOAouBei
OUYKEKPIPEVN HEBOOO €ival TO XpnuatioThiplo Ttou Aovdivou. Ztnv
TponyoupevVn UEBOOO Ol EMEVOUTEC GUVOANACOOVTAY O £vag Omevbeiag Ye
TOV GAAOV, EVW O€ OUTH) OXl. H peuoTOTNTO OTNV ayopd EMITUYXAVETAL UETT
anod TIC GUVOAAAYEC TIOU TIPOYMOTOTIOIOUV Ol E101KOI d1aMPOYUOTEVTEG Ol
omnoiol mailouv 10 POAO TOU eVOIApETOL. O1 TPOAVAPEPOUEVOL ayopAalouv
KOl TOUAOUV PETOXEC OmO OO0ULC EMIBUMPOLY KOl €T01 TAPEXOLY TN
duvaTOTNTO  GueonC ouvaPng ocuvaAaywv. H mapoudio Twv EI0IKWV
JIAMPAYUOTEVTWVY AIEUKOADVEL TTOAU TN dPACTNPIOTNTO TwV €MEVOUTWY. O
AVTOYWVIOUOC  OVOPESO  OTOUC  €I0IKOUG  OIOMPOYUOTEUTEG  EXEl WG
AMmOTEAECUO TN MEIWON TNG TIMAC TPOCEOPA¢ Kal Intnonc. Ot eldikoi

d1AMPOYUATEVTEG AVATTTUGGOLVY OTEVH] OXECN EUTIOTOOUVNG PE TOUG TIEAGTEC



TOUG KOl Ol TEAEULTOIOI TPOTIMOOV TOUG EIBIKOUC SIOTPAYMOTEVTEC TOU

£EUTINPETOVY OMOTEAECUATIKOTEPA TNV TAKTIKN TOUC.

m H diampaypdteuon pe pop@ry dnuompaciag. H xpnuaTioTnpIoKh ayopd
mou Bacidetan ot dnuompaaieg, Ba PYTOPOVCE VO TEL KOVEIC, OTI AMOTEAEL
évav TOMO OmMou cuvaBpoilovTol Ol EMEVOUTEC MIA  XPOVIKN OTIyun
TPOKEIYEVOU va  Bpouv oyopacdTr) 1 TWANT VIO HI0  CUYKEKPIPEVN
guLvoAAayn. Ot ayopEg 1) Ol TTWANCEIC CUYKEVIPWVOVTOL GE XPOVIKN TIEPIOd0
N omoia €Xel MPOKABOPICTEL TPOKEIUEVOL VA EKTEAEGTOUV TAUTOXPOVO. TN
OUYKEKPIPEVN PEBODO dlampayudTeLONG N TIUN KE TNV OToia EKTEAEITAL pIa
EVTOAN €ival Kol Kal auTd CULVEMAYETAL TV aduvapia dla@opoTmoinang
OTIC AVOIXTEC KOl OTIC OPIOKEC EVIOAEG. 'Evag €mevouTr¢ Tou emBUUED va
TPAYUOTOTIOINGEL Yia guvoAAayr Ba opicel Tnv Tiun ekeivn n omoia 6a TNV
KOTOOTAOEl  duvoTr) KOl LAoOTOIRCIUn. EmmAéov, o1  TpounBEeleg
eMNPEAlOVTAIl TTIWTIKA, KoBw¢ N dlompayudTeLon autol Tou €i60V¢ PEIWVEL
N d1aQopd avdpesa oty TIUA TPOoPOPAC Kal {ATNonc. ZTIC OpXEC TOu
2002 oulntibnke évtova n OLVOTOTNTO E€QAPHUOYAC TNG MEBGOOL Twv
dnuompaciwv Kal oto X.A.AA. MdAiota 1o X.A.A. €ixe emAeéel  PéBodo
ano 1o 1995, aAAG dev NTav €QIKTO. Zuvoyidovtac Ba Aéyape 0TI N PEBOOOC
NG dnuompaciog Bewpeital a&lomaoTn, KabwW¢ amOKAADTTOVTAL Ol TIPEC TWV
HETOXWV KOl YE TOV TPOTO QUTO MEIOVOVTOL Ol JIOKUMAVOELC KOl TUXOV
@OIVOUEVO XEIPAYWYNONG TIOU PTOPOUY VO TIAREOLY TNV €IKOVA, OAAG Kal TN
AsIToupyio TOU XpnuaTioTnpiouv. KUOPIO XAPAKTNPEIOTIKO TG €ival n
OOQ@AVELD, N EUKOAION Kal N €VEMEiO TOU TIPOCQEPEL, KOBWE Ol HETOXEC
hTopoUV va OIOTPOYMOTELTOOV KOl TIEPA OmO TO WPAPIO AsiToupyiac g

ayopdc.

5.6 O1 oCLVOAANQYEC

YTdpxXouv 0pIoPEVOL TIOPAYOVTEC Ol Omoiol €MNPEAlOLY TNV TOIOTNTO TV
OUVOANOYWV KOl TOUTOXPOVO TNG XPNUATIOTNPIOKNAC ayopdc. ApPXIKA, GNUOVTIKOC
napdyovtag €ival To KOGTOC Twv CLUVAAAAYWY. To LYPOC Twv TPounBelwy, Pe Bdon TIC

OULVOANOYEC TIOU £XOUV Yivel, amoTeAE Bagikd mapdyovta dlapopEwang Oxl Yovo tng



TIUNC P0G METOXAC OAAG Kal TNG METOBANTOTNTAC TG To LWNAO KOGTOC GUVOANAYWV
UTIOPEL va AEITOLUPYNOEL OTIOTPEMTIKA OC0V OQOPA OTOUC EMEVOUTEC, KOBwC Ba Toug
avayKAGoEl va KIvnBolv ag «pnxd vepd». TauTtoxpova, 0 TPoadlopiopog TNE TIHAG TwV
HETOXWV OladpapoTiel Ki auToC €€ioov onuavtikd poAro. O TIPEC TPEMEL va gival
ICOPPOTINUEVEG KOl Ol TUXOV QMOKAEIOEIC OEV yivovTal GUESH QVTIANTTEG OMO TOUG

EMEVOUTEC.

H péBodog diampayudtevon OXeTiCeTal AUECO PE TO KOOGTOC GUVOAAAYWV.
2TIC ayopéC oLVEXOUC OIOMPAYHATELONG, Ol GUVOAANOYEC TIPOCPEPOUY XOUNAOTEPO
KOOTOC, OAAG QVTIBETA N EKTEAECIMOTNTA TwV EVIOAWV eV gival dueca ouvrwg
duvatr. Ze pia ayopd pE €101KOUC SIOMPAYUATEUTEG IO EVTOAN HEYAAOL peyEBOUG
yiveTal pe xaunAotepo kooto¢. Me Bdon Ta TPOOVAPEPOUEVA, TO XPNHUOTIOTAPIO TOU
/A\0VOIVOU  ETIITUYXAVEL PEYOAN PEVLCTOTNTA, KOBWC TO KOOTOC GUVOAAOYWV Egival
XAUNAO Y10 PEYAAO OYKO GUVOAAOYWV. MEVIKOTEPO XOUNAOTEPO KOOTOC TMOPEXETON OE
HEYAAEC EVTOAEG TIOU O EMEVOUTIC BEAEL AUECOTNTA TNV EKTEAECN TOUC. AVTIBETA, Ol
eMEVOUTEC TIOL OV PBIAovTal VO OAOKANPWOOULV U0 GUVOAAOYR Eival KOAOTEPO va
EMAEEOLY TNV ayopd guveXoug OlampayudTevong, yioti ival eonvatepn. Agicel va
onuelwbei ot to X.A.A. o€ €peuva Tou 2001 BewpriBnKe aKPIPO YIo TOUC EMEVOUTEC,
KOBW¢ TO KOOTOC GUVOAAAYWV TIOU SIEVEPYOLVTal EKTIUNONKE OTI €ivanl dIMAAGI0 omd

TO PEGO OPO TWV OAAWV QVOTITUYHEVWV OyOPWV.

‘Eva {NTnua mou avaAlBnKe EKTEVWC Kal O€ TPONYOUUEVO EVOTNTA, ATOV OUTO
NG Oto@avelag. Ot gUVOAAQYEC TIPETEL VO €ival AVOIXTEC KOl Ol 0yOpOOoTEC Kol Ol
TWANTEC va €ival yvwotoi o€ OAouC. BéBaio autd, amd v OAAN, EYKUMOVEI
KIvd0voug, KaBwC N OmMOKAALYN TWV OVOUATWV OPICUEVWY EMEVOUTWY HTOPEL va
KOTOOTPEYPEL T EMEVOUTIKA TOUC oXedla. Aev gival Aiyol o1 eMeVOULTEC OI OToiol,
TIPOKEIYEVOL VO OTIOKPUYPOUV TOV OTOXO TOUC, Tpofaivouv ae OTOdIOKN OTMOKAAULYN
TWV EVTOAWV TOUC KOl TWV EMEVOUTIKWV TOUC OXESiwV. Ol EMOTTIKEC APXEC TIOL £XOLV
OLYKPOTNOEi PmopolV va LTOXPEWTOLYV TOUC OIOTIPOYHOTEVTEG VO AMOKOAUYPOUV TIC
OULVOANOYEC TOUG PECO OO TOUG KAVOVECG TIOU £XOLV OPITEL Kal 0QEIAOUY OAOI VO TOUC

OKOAOLBOUV.

eVIKOTEPO OTO XPNUOTIOTAPIO N dla@Avela 160UTAl PE TNV 100TIUN TPdaBaan
gtV TANPo@opnan. Ot eVIOAEC ayopdc Kol TWANGNC, Ol TIMEC TWV EVIOAWV OUTWV
KOBw¢ Kal 0 apIBPOC TwWV EVIOAWY TIOU BPIOKETOI 08 EKKPEPOTNTA, Eival TANPOPOPIEC

TIOL TPETIEL VO TTAPEXOVTAL OE OAOUC TOUC EMEVOUTEC. H mo1oTnTO TN dla@AVEIaC Kal TO



€0POC TNC Kabopilovtal amd 10 KABe XpNUATIOTAPIO EEXWPIOTA. 'Eva peydAo eminedo
dla@AvEIOg ETITUYXAVETOL O Mo Oyopd EISIKWV dlOMPAYUATEUTWY, OToL Ol idlol
ONMOCIELOLVY TIC TIHEC TPOCPOPAC Kal {ATNONE TWV UETOXWV TOU OIOMPAYUOTEVTNKAV.
Toa PEAN €voC XpnuoTioTnpiov ouvnBiletal va TANPOEOPOLVTOL OXETIKA HE TNV

KaAUTEPN TIUA TPOCGQOPAC Kat {Ttnaong.

Tautoxpova, TEPA OTO Tr JAPAVEIN OXETIKA PE TIC EVIOAEC, TIPETEL VO UTIAPXEL
Kal Ol0QAVEID OXETIKA UE TIC GUVOANAYEC. ZTIC ayOpPEC aLVEXOUC BIOMPAYUATELONC
givar Mo &ekdBapa To TPAYUOTA YO TIC OUVAAAOYEC. KdaBe emevdutiq Umopei
NAEKTPOVIKA Vo AABEL TIC TTANPOPOPIEC TTIOU TOV EVOIOPEPOLY AUETT KOl QUTOUATO, OF
avTiBeon pe TIC ayopéEC OIOMPAYUOTEUTWY, OTIOU O JIATPAYUOTEVTHC OPEIAEL va dWaEL
0Tn ONUOCIOTNTA TIC TANPOPOPIEC OXETIKA PE TIC GUVOANAYEC TIOU TipaypoTonoinae. H
TIUA KOl 0 OYKOG GUVOAAOYWV KABE PAgng Kabw Kal N TOUTOTNTO TWV EMEVOLTWV
TOL TPAyUOTOTOINCaV T OUVOAAQYH QMOTEAOUV €Va  IKOVOTIOINTIKO  €MIMEdO
d1a@AVEIOC TO OTOI0 PMOPEL va eVIOXVOEL TNV EIKOVA TOU XPNMOTIOTNPIOL OTa PATIO
TOU €MEVOUTIKOU KOIVOU Kal PE TOV TPOTIO OUTO VO GUENTEL TOV OYKO TV GUVOAAAYWV

Kal va emTOXEl TNV amapaiTnTn PEVOTOTNTO.

TENOC, KABE xpnuOTIOTHPIO 0@Peilel va dlatnprioel o€ LYPNAA emineda v
TANPOQOPNCN TOU TAPEXEL OTO KOIVO TOU OXETIKA HE TO KOOTOG Twv
dlampoypatedoewy. [eVIKOTEPO, N TANpo@opia eivar d0vaun Kal 0 EXwv TNV
TANpo@opia umopei va peylotonoinoel 10 KEPOOG Tou. O €MEVOULTEC XwpilovTal o€
autoug TOU €XOLV TNV TANPo@opia Kol o€ outol¢ mou dev TV €xouv. Ol
TANPOPOPNUEVOL EMEVOVLTEC auEdvouv Ta KEPON Tou¢ Paat{ouevol otnv aduvayio
TANPOPOPNCNC TWV TEAEUTAIWV.

5.7 Kopla koo TtapAAANAn ayopd

Mo va elooxBei pia petoxn otnv KOpla 1 otnv TOPAAANAN  ayopd

dlampaypateLoewy Ba TPEMEL VO TANPEL 0pIoUEVEC IPOUTIOBETEIC. AUTEC €ival:

B Ta KeQOAalo Tn¢ €kOOTPIOG €TOIPIOG TPEMEL va €ival TouAdxiotov 12
EKOTOPULPIO €VUPW OCOV OQOPA OTNV KOUPIO Oyopd, E€vw TO €AAXIOTO
pEyeBOC TNC TPEMEL va ayyidel To 3 EKATOUUOPIN EVPW YIa TNV TIOPAAANAN

ayopd.



AVEENPTNTWC OYOPAC Ol OIKOVOUIKEC KOTOOTACEIC TV EKOOTPIWV ETAIPEIRV

TPEMEL va €X0LV UTIOXOET € EAeyX0 aMd OPKWTO AOYIOTH.

H ekddtpla etaipeia mpemel va ONUOCIEVTEL TIC ETAOCIEC OIKOVOUIKEC
KOTOOTACEIC TNC WG AVWOVUUN ETAIPEIN YIa TPEIC TOUAAXIOTOV OIKOVOUIKEC
KpIoEIC TPV TNV aitnon €l0aywyng ¢ Kol va €XEl  IKAVOTOINTIKN
mepIovalakn) dldpbpwaon 6oov a@opd oTnV KOpla Ooyopd Evw yia Tnv
TOPAAANAN  ayopd O aplBuoC Twv  ONUOCIEVUEVWY  KATOOTACEWV

neplopiletarl ati¢ dvo.

Mpémel kot oTIg OO0 TEPIMIWOEI, VO €XOUV €AeYXBEl QOPOAOYIKA Ol

OIKOVOUIKEG KOTOOTACEI TIOU £XOUV dNUOCIEVTEL.

Mia etaipeio elodyetal otnv MOPAAANAN ayopd EMEITA OO OMOPOCN TOU
AZ. Tou X.AA. pE mAsloPn@ia Twv 3/5 TOL GUVOAOL TWV PEAWV TOU.

H etaipeia o@eilel va KAvEl EMOPKI d1O0TIOPA TWV PETOXWV TNG. EmapkrC
dlaomopd eVvoEiTal To TOCOOTO TOU 25% TOU GUVOAOL TWV PETOXWV TNC. To
QVTIOTOIXO0 TOCOOTO YO TIC ETAIPEIE TTOU EMIBUPOLY va eviaxBolv oTnv
TOPAAANAN ayopd ivar 15%. Mo va yivel EKTIMNTED KOTd TOC0 TANPOoi N
gTaIpEia TNV TPOUTOBEDN OlaVOU TWV PETOXWV, OPEIAEL VO KOTOVEUEL TIC
HETOXEC 0€ TOUAGXIOTOV 2000 dtopa. AVTIOTOIXO EMOPKIC O1OCTIOPA Y1 TIG
LTOYNPIEC ETAIPEIEC TNE TOPAAANANG ayopdc Bewpouvtal ta 300 PUOIKA 1)
VOUIKG TipOowTa. Toutoxpova n etaipeia KaAsital va umofaAel oto AL
Tou X.AA. TNV KOTAOTOON TWV HETOXWV TNC ME OVOUOTETWVULO,
d1evbuvan, opIBUd AOTUVOUIKAG TAUTOTNTOC Kol OplBud petoxwv. Kat’
e€aipean emtpénetal n eloaywyn oto X.A.A. JETOXWV ToU Bewpeital oti Ba
TPOCGEAKVUGOLV HETOXOUG O GUVIOUO XPOVIKO JIAoTNUa GUM@WVO ME Ta

OTOIYEIO IOV £XOULV TIPOCKOUITEL

H etoupeia mou evdiogépetarl va elcaybei oto X.A.A. o@eilel Tpiv O1d6eon
TIC METOXEC TNC VO EVNUEPWOEL TO EMEVOUTIKO KOIVO PE TO AMOPOITNTO
«EVNUEPWTIKO AEATIO». TO TEPIEXOUEVO TOL OEATIOU TIPETEL VO TIEPATEL OO

éykplon tou A.Z. Tou X.AA.

H 6108€0n TwV PETOXWV TNC LTOYPAPIOC TIPOC EICOYWYN ETAIPEINC TPETEL Va
dlateboly PoVo PEow TIOTWTIKWY 10pUPATWY 1 Emixelprioewy Mopoxnc

Enevdutikwv Ymnpeoiwv (E.MN.E.Y.)



B 310 «EvnuepwTIKO AegATio» TOU B0 cuvVTOXTED TPEMEL OMWONTOTE VO
TEPIEXEL TNV TIUN O10BECNC TWV PETOXWV, N omoia opiletal and Tov avidoxo
eite mpwv TNV évapén ¢ dnUOaIag eyypaeng €ite PETA TO MEPOC QUTAC,
eQOoov e@appoletal dlodikaoio PiBAiov mpoogopwv. Edv n Tiun €xel
oploTel mpwv TNV évapén ¢ dNUOCIAC €yypo@nc TOTE N TIUA TPEMEL VO

avaypA@ETOL 0TO «EVNUEPWTIKO AEATION.

m OcoeC etaipeiec mAnpoLy TIC TPOUTOBETEIC yia €l0aywyr] TNV KOPIO ayopd,
pmopolV va  evtaxBolv oTtnv TAPAAANAN oyopd €QOCOV Ol idleg TO

ETMAEEOLV.

m Mia etaipeia pmopei va petatayBei and v mapdAAnAn otnv Kupla oyopd
pe amogacn tou A.Z. tou X.AA.. AUTO €mITUYXAVETalL 0@o0 N ETaIpEia
TapaPEivel otV TOPAAANAN ayopd TOUAGXIGTOV yia d00 XPOvIa, Vo EXEl
KAVEL XpNON TwV KEQOAQiIWV TOL avtAnBnKav amo T dnudacia eyypaen Kal
TOUTOXPOVA va pnv €XEl LTOTIECEL O€ TAPAPIACEL TWV KAVOVWY Kol TNG
vopoBeaiag Kab’ 0An T dAPKeLa OIOTPAYUATELONC TWV UETOXWV TNG OTNV

TOPAAANAN ayopd.

m Etaipeia mou €xet €6pa o Kpdtog Méhog tng Evpwmnaikng Evwaong mpénel
Vo TANpei ¢ dataéelc mou 1oxvouv o€ auto to Kpdato¢ MéAoc. Ztnv
TEPIMTWaN Tov €0peVEl OE TPITO KPATOC OQEIAEl VO TIPOCKOMICEL EMAPKEIC

EYYUNOEIC OXETIKA L€ TNV TPOCTOCIN TV EMEVOUTWV.

5.8 Néa xpnuatiotnplakn ayopd (N.X.A.A.)

210x0¢ TNC ovotaong ¢ Néag Xpnuatiotnplokig Ayopda¢ (NEXA), oto
mMAaiolo tou XA, e€ival n €l0oywy METOXWV MIKPOUECUiWY KOl  KOIVOTOPWY
EMXEIPNOEWVY, I0I10ITEPO OTOV TOMEN TNC VENG TEXVOAOyIaC, Tou Oev €Xouv elooybei

otV Kopia fj v MapdAAnAn ayopd tou XA. H NEXA amngubuvetal oe:
* ETIXEIPNOEIC PE YPrYOPO puBUG avamTuénc.
* Emixelprjoelg mou Ba mapdyouv TEXVOAOYIEC OuXUrC.

m Etaipeiec pe pikpo xpoévo wric.



Etaipeie¢ mou Otav KAvouv TV aitnon €loaywync E€ival o€ @aon

Kepdogopiag.

AOYw TNC €100ywyNn¢ OTO XPNUATIOTAPIO, Ol WIKPOUECOIEC EMIXEIPNOEI B
€Xouv TN duLVOTOTNTA Vva AVTIAOOUV KEQAAOIO KOl VO  XPNMOTOd0TACOUY TIC
EMEVOVOEIC TOUG UE PTNVO Xprua. TouToxpova TO XPNUATIoTAPI0 Ba avoi&el Toug
opiovTéC Tou Kal Ba OmMOKTrOEl PeyAAo €VPOC EMIAOYWY. TO EMEVOUTIKO KOIVO Ba EXEL
KOAOTEPEC TIPOOTITIKEC Kal Ba avarmtuxBei n EMNVIKNA olkovouia. TEAog, n dnuioupyia
¢ NEXA evtdooetal otnv mPoondbela Tou XpNUOATIOTNPIoOL va EVAPUOVIOTEL YE Ta
EVPWTOTKA Kal VO TO GUVOECEL WE TIC OVTIOTOIXEC XPNMOTIOTNPIOKEG AYOPEC TWV

HIKPOUESQIWVY EMIXEIPATEWV.

5.9 To OAOKANPWUEVO AUTOUOTOTIOINPEVO

200TNUA HAEKTPOVI KWV ZUVOAAaYwV (OAZHZ)

Amo 10 NotufBplo tou 1999 10 X.A.A. Bacidel tn Asitoupyia TOu OTO
OAoKANpwuévo AutopaTtonoinuévo Z0atnua HAekTpovikwv ZuvaAiaywy (OAZHZ)
TO OTOI0 AVTIKOTECTNOE TO AUTOMOTO HAEKTPOVIKG ZUoTnua ZuvoAdoywyv (AZHZ).
To OAZHZ amnoteAei mponyuévo c0OTNUO TO OTOI0 PTOPEL Vo TPocapuoleETal aTo
EUPETABANTO TAaiTI0 AstToupyiag Tou X.A.A. KOl TAUTOXPOVO UTIOPEL VO d1OGUVOEETAL
HE Ta &Eva xpnuoTioTpla. H Asitoupyia tou dev Paciletal o€ éva UOVO VOUIOUQ,
aAG pmopei va dlevepyei ouvaAAayEC o€ TOAAG dIAQOPETIKA Vopiopata (supw,

d0AAPI0, Aipa KAT).

To OAZHZ pmopei va vmoatnpilel MEPIOCOTEPEC OMO Mia ayopeg, KaBwG Kal
TOAAATAEC OladIKaaieg dlampayudtevont. MNpoo@épel duean O1axXuUan TANPOPOPIWY,
EAEYXEL TO OPIO CLVOANAYWV TWV PEAWV, BIEVEPYEL EAEYXO TNC OyOPAC O TTPAYUATIKO
XPOVO Kol TEAOC MTOPED va LTOOTNPIEEL dIOPOPETIKOUC TIVOKEC CUVOANOYWY HE
JIOQOPETIKA XPOVOSIOYPAUMATO Kol dlAQOPETIKOUG PEBBdoUC. OTw( gival AOYIKO TO
oloTNUa  €ivol €EOMAIOMEVO PE TIC QMAPAITNTEC WNXAVIOPOUC OOQOAEiaC Omou

KATAYPAQOVTOIL OAEG Ol EVEPYEIEC TWV XPNOTWV.



5.10 "EAEYX0C GUVAAAAY WV

KaBe xpnuaTioTrplo Oo@eiAel vo ovantOoCEl PNXavioPolg EMOMTEIOG Kol
EAEYXOU TWV OUVOAAOYWV TOU. XTOXOC KOBe ypnuatiotnpiov eivar n dnuiovpyia
OiKOIWV KOl OMOTEAECUOTIKWY Oyopwv. Aikain oyopd €ival outr) otnv omoia
Kuplapxei N 100TNTa 600V aPOPA OTIC GUVONKEC OVTAYWVIOUOU KaTA T OlEVEPYELD
TWV ouUVOAAaywv. Tautdxpova OMOTEAECUOTIKY) Oyopd €ival ekeivn Tou dlac@aAilel
0TI KOVEIG amO TOUG CUMUETEXOVTEC dEV UTIOPEL VO SlAUOPQWaEL TN {ITnon Kat Ty
TPOCPOpA.

‘Eva o0oTnua ouvOANOY@WY TO OTOI0 TOPOKOAOUBEITOl Kol €AEyxeTal Opa
QMOTPEMTIKA TNV €UPAVION AVETIBOUNTWY XPNUATICTNPIAKWY GUUTIEPIPOPWVY, YIa
TOPAGEIYHO N ECWTEPIKA TANPOPOPNCN KOL N XElpaywynaon, Emerta auéavel Tnv
aglomiotia ¢ ayopd¢, KePOIlel TNV EUMIOTOOUVN TWV EMEVOUTWV KOl OUTO EXEL G

anéppola TNV EVioxXuan TNg PEVATOTNTOC TOL JIOXETEVETAI GTNV ayopd.

‘Eva XpnUOTIOTAPIO YTOPED VO EAEYEEL TIC GUVOAAOYEC TWV UEAWV TOL HECT
and Ta MapPAmovVa Kal TNV TANPOEOPNCN TIOU TIPOCPEPOLY O BIypEVOL EMEVOUTEC KOl
TO ONPOCIEVPATA TOU OIKOVOUIKOU TUTIOU. TEAOC ONUOVTIKO €ival TO yeyovoc 0TI péaa
amo TN XPrjon LTOAOYIOTIKWV CUCTNUATWY, TIOL G CUVALOCUO HE TNV EEEIDIKEVPEVN
YVQOI TOU TIPOOWTIKOU, TO KABE XPNUATIOTIPIO PTOPEL VO EVTIOTICEI AVWHUAAIEC OTIC

KABNUEPIVEG TUVOAAAYEC.

Mo va emteuxbei n d1aQAVEID TwV CUVOAAAYWV OTO XPNUOTIOTHPI0 ABnVKv
KOl va TIPOCTOTEVTEL TO €MEVOUTIKO KOIVO, N O10ikNaT) TOUL TPOwBEi opiopEva PETPaL.

Ta KupIoTEPQ Ao auTd ival Ta €€NC:

m KaBe elonypévn €taipeio o@eidel va OLVTOOCEL COQPEIC AVOKOIVWOEIC
TPOKEIYEVOL  va  TIANPo@opeital 10 Kowve. Ol OVAKOIVWOEI  OUTEC
nmpowbouvtal oto X.AA. Kol OomO TO TeAeutaio ota péoa POdIKAG

evnUEPWaNC.

m KAdBe 0pKwTOC AOYIOTNC O@EiIAEl VO CUVTACCEL Ova@oOPd yio TO TOU
dlatéBnKav To KEPAAAIO TIOU OVTANBNKav omo tnv al&norn Tou PETOXIKOO

KEQOAQiov.

m KoBe etoipeio TMPEMEL AMAPAITATWS VO  OVAQEPEL TNV OVAAUCT TWV

TWANCEWV TNE KOTA KATNYOpPio OIKOVOUIKNC dpaaTneIoTnTacC.



To eAdx10T0 Oplo o&iog yio TIC €VTOC KUKAOU XEIPOKIVNTEC GUVOAAAYEC

av&nonke ato dIMAdalo.

TO KOIVO TIPEMEL VO EVNUEPWVETAL VIO TIC PETAPROAEG IOV TIPOKUTTOUY OTNV

HETOXIKA 0UVOEDN TWV ETAIPEIWV.

Mo v amoeuyn Xelpaywynone Tng TIMAG eVIoXVETal N d1aoTopd Twv
HETOXWV.

MpoKEIEVOL va  OmoTPaAmEl N duvaTOTNTA  EMNPEOCUOL TG TIUNC
KAEIoip0TOg, opileTal wq TIur) KAEIoIYaTog 0 HECOC OPOC TWV TPAEEWY TIOU

TpayuaTomoldnkav Ta teAsvTaia 30 AemTd TNC cuvedpiaanc.

Ol etaipeie¢ mou Ogv TNPOOV TI( UTOXPEWCEI( TOUC OTEVOVTL OTN
XPNUOTIOTNPIOKA VopoBeaio mapakoAouBouvtal omd TO XPNMOTIOTHPIO
IB10ITEPWC Kl TIAPEXETAL EMMAEOY TTANPOPOPNCN OTO KOIVO TIPOKEIEVOU VO
TPOOTOTEVTEL. AUTEQ €ival o1 AeyApEVEC PETOXEC LMO emiTthpPnon. MNa 0co
JIACTNUO N WETOXN HI0C ETAIPEIaG BPIOKETOL UTIO EMITAPNON, OEV CUUMETEXEL

0Tn OlaPOPPWaN EITE TOU YEVIKOU €ITE TOU KAODIKOU OEIKTN.



KEDAAAIO 6°

Q ATOPA MAPAIQIrQN X.MnA.



6.1 OpIouOG

2T0 MapOV KEPAAAI0 Ba PEAETAOOULUE TNV WOl TOU XPNUATIOTNPIOKOU
TOPAYWYoU, TN Oour OlOTMPAYHATELONE KOt YIa TIC GUVOAAAYEC Tou Baagilovtal Tdvw
oe autd. Q¢ mapdywyo TPOIOV Bewpeitonl pio dipepnc oupPaacn ¢ omoiag n agia
e€optatal and Tnv o&ia plag vmokeiyevn KivntAg a&iog i evog oeiktn. H T tou
TOPAYWYOL TIPOIOVTOC OULVOEETOL MPE TNV €EEMIEN OTNV TR OAAWY, TPWTOYEVWV,
TPOIOVTWY. 'ETOL, Ta Mapdywya TPOIOVTO avOa@EPOVTOL O PETOXEC, OEIKTEC WETOXWV,
OpoAoyieg, cUVOAAayUa 1 eumopelOTa. TO ONUAVTIKG €ival OTI N YeydAn avamtuén
NG ayopag mopaywywv Pacidetal oto 0TI Ta TPOIOVTA auTd Pmopouv va Bewpnbolv
w¢ epyoAeia otoBepomoinong, e€opdAuvvong Kal TEPIOPICUOU TWV KIVOUVWY TwV
OIKOVOUIK®V GUVOANOY®V, OAAG KOt ¢ JETa e€00@AAIONG 0mMOdO0EWY EK PEPOUE TWV

ETMEVOUTWV.

Ta xpnuatiotnplakd mapdywya TEOIOVTO, Tou TEAOUV LTO dlamPAyUATELON
OTO TAQIOIO HIOC Opyavwuévng ayopdc, €xouv OU0 KPIoIPO  XOPOKTNPIOTIKA:
Katapxnv, eival cuppdoel mou Katoptidovtal PETAEh €vOC MEAOUC KOl TNC
OpYyOovVWHEVNC OyopPag, Kol KATA CUVETEIO O TIOTWTIKOG KivduvoC TNG GUVOAAOYNAG
avoAaufavetat and tTnv ayopd. Ta XpnuUOTIOTNPIaKA CUPBOAaIN €X0LV TNV «EyyUNCN»
TN¢ ayopd¢ otnv omoia UTIOKEIVTAL TTPOC dIOMPOYUATELON. Z€ dEVTEPO EMIMEdO, KAOE
TPOIOY Eival TuTTOTIOINKEVO, dNANDH, XEL TA I010 XAPAKTNPIOTIKA. AUTA N Tumomnoinon
T0 KOBI0TA avTaAAAEIPa, TOUC TIPOCOIOEl PELOTOTNTA Kal dUVOTOTNTO CUUYNPICUOU,
avtifeta pe 6,11 1oxVel 0 TOPAywya TPOIOGVTO TOU dev gival €lonyuéva o€

OPYOVWHEVEC AYOPEC.

Autd Tou TpEMEl va onuelwdel eival 6TI Ta mapdywya TPOIdVTa  €ival
JlO@OPETIKA oTn @UON TOUC OmO TO UTOKEiPeEVA Touc. Moapoadeiyuatog xapn, ol
UTIOKEIUEVEG METOXEC AMOTEAOUV UTIOXPEWCEIC TNG €KOOTPIAC ETAIPEIAC TPOC TOUC
EKAOTOTE METOXOUC TNG. TO TOPAYWYO TPOIOV, dev dnUIoLPYED dIKAIWHO KOTA NG
ETAIPEIOG TIOU TIC €KOIOEL, OAAG KOTA KOTOIOU GAAOU TTPOCWTIOU WC TPOG TIG UETOXES
autég (T.X. va ayopagdel 1 vo MwANRCEL OPICUEVO APIOUO PETOXWV OE OUYKEKPIUEVN
TIYN, EVTOC OUYKEKPIUEVNC TipoBeapiag). Ta €idn Twv mapaywywv meoloviwy Ba to

HEAETAOOVHE O€E EMOUEVN UTIOEVOTNTA.



6.2 H opydvwon

To 1997 pe tov avtiotolxo Nopo (2533/97) tébnke TO avoykaio Beopiko
TAQO10 yiO TN dnuiovpyia emionuNg Kol 0pyavwuévng ayopdc mapaywywy TPoioVIwV
otV EANGSa. Ma tov AOyo autod Ooundnke €vac OAOKANPOC HWNXAVIOWOG yla Tnv
0pyavwaon, AEIToupyia Kol OVATTLEN TNC ayopdg Kol yi autod €Xouv 10puBel To
Xpnuatiotipio Mapaywywv AbBnvav AE. (XIMA) kat n Etaipeio EkkoaBdpiong
ZuvaAdaywv emi Mapaywywv AE. (ETEZEN).

To Xpnuatiom)plo Mapaywywv ABnvwv (XIMA) Asitovpyei pe Tt popen
avwvuung etaipeiag, omwg kat 10 X.AA. Zkomog tou XIMA eival n opyavwon Kat
UTIOGTAPIEN TV CUVOANOYWV OTN XPNUATICTNPIOKT ayopd TOPAYWYWY, N 0pyavwaon
TNG AEITOUPYIOC TOU OUCTHUOTOC CULVOAACYWVY QUTWVY, KABWC Kol KABe auvagrc
dpaotnplotnta. Ta TopAywyd KOl To XOPOKTNPIOTIKA TOUG, TIOU OTOTEAOUV
avTikeigevo Olampayudtevong oto XIMA, opilovtal oTn OXETIKA AMOQOCH TOU
Al0IKnTIKoL ZupBouAiov tou XIMA, OoTepa amd yvwun Tou AlOIKNTIKOO ZUPBoUAiou

NG Etanpeiag EkkaBdapiong ZuvaAiaywv emi Mapaywywv (ETEZEM).

AmO Vv GMn, okomo¢ ¢ Etaipeiog EkkaBdpiong ZuvoAaywv Emi
Mapaywywv (ETEZEM) eival n GUUPETOXN OTIC OUMBACEIC TOU GCUVATTOVIOL OTO
XMA emi mopay@ywv, 1N €KKOBAPION TWV GUVOAAOYWV aUTWV R Kol GAAWV
OULVOANOYWV TIOU OIEVEPYOUVTAIL OE GAAEC OyOPEC, N AIACPAAICT TN EKTANPWONE TWV
UTIOXPEWOEWY EK PEPOUC TV CUHMBOAAOPEVWV PE QUTH PEPWV, TIOU OTIOPPEOLV OO TIC
OULVOANOYEC OIUTEC KOl KABE auva@ng dpaaTneIotnTa. Tov EAEYX0 KOl TNV EMOTMTEIN e
¢ Acttoupyiag tou XMA kot TN¢ ETEZEM, w¢ mMpo¢ v TPNON TWV OXETIKWV
diatd&ewv Kal vouobeaiag mepi ke@aAalayopdc, ackei n Emitpomnny KepoaAaiayopdc.
To PETOXIKO KE@AAaIO Tou XA avépxetal oe 1 ekat. eupw (3 d10. Opy. TEPITOL) Kal
autd ¢ ETEZEM oe 2,5 ekat. Evpw (8 di1o. 6px.) O1 Bocikoi pEtoxol twv 600
ETAIPEIOVY €ival To Xpnuatiotiplo A&lwv ABnvav pe cuppetoxr) 35% oe KaBe
eTaipeia, ot Tpdmnelec (28% ko 30% avTIOTOIXWC), Ol ETAIPEIEC-UEAN Tou XAA (14%,
9%), 10 Kevipikd AmoBetrpio Aiwv (14%, 1,1%), ot Beopikoi emevoutég (7%,
4,4%), 10 Taxudpouiko Tauteutrpio (10%, ETEZEM) kai to XMA (9%, ETEZEN).

Ocov a@opd otnv idpuon kot Asttouvpyia tou XMA kat ¢ ETEZEM
QmoOBAETEL OTN GUUTANPWON TWV EMAOYWV TWV EANAVWY €MEVOUTQOV pE TN didBeon

TOPOYWYWV TPOTOVTWY, TO OTOoia €ival dIAMPAYHOTEVSIUA GE OPYOVWHEVN Oyopd. Ew



TWPO, TAPAYWYO TPOIOVTO ATOV OloBEaipa oty EANGSO €KTOC XPpNUOTIOTNPIOKNAG
ayopac. Eival yvwato 0Ti n dnuioupyio opyavwuévng ayopac AEITOUPYED OVOOTOATIKA
OTNV EUQAVION TIOTWTIKOV KIVOOVWY OTIC €MeVODOEI( 0€ Tapdywyd, Tautoxpova
BeATIVEL TNV TANPOPOPNGT). ETiong mpoa@Epel dIa@AVEID TwV OXETIKWY GUVOAAAYWV
Kal To KOBI0Td TPooItd o€ €upUTEPO KUKAO €mevdutwy. EmimAéov, kabiototal
EAKUOTIKOTEPN N ayopd Tou Xpnuatiotnpiov A&lwv ABnvav (XAA), KaBw¢ Je autdv
TOV TPOTO TOPEXETAl OTOUC €MEVOLTEC o0To XAA n duvatdtnta ouvoLOCHOU
ENEVOLOEWV OE AUTO HE OVTIoTOIXEC EMEVOVOEIC aTO XITA, €M TWV 10iwV UTIOKEINEVWV
alov N Kot deiktn aglwv, Pe OMOTEAECHO TOV TIEPIOPICUO TOU GUVOAIKOU EMEVOUTIKOD
KIvdOvou Tou avoAapBdavouy. Eevika, n dnuioupyia opyovwpevng ayopdc mapaywywy
anoteAei Prjua PeAtinong Kal OAOKANPWAONG TNE EAANVIKNC ayopd¢ KE@aAaiou, Tov,
HETOEL TwV OAAWVY, B0 TNV KATACTIOEL EAKUOTIKOTEPN Kl 0TOUC EEVOUC ETEVOUTEC Kal

Ba GUMPBAAAEL BETIKA 0NV €BVIKI| OIKOVOUIa.

H emtuyia tng opyavwpevng ayopdc mopaywywv atnv EAAGSa Ba amoteAéoel
OLVOLOCUO TNG AMOTEAECUOTIKNAC Opydvwaong Tou XIMA ota mapandvw, oAAd Kol TG
IKAVOTNTAG Tou va mapExel aia (value) ota pEAN TOU KOl OTOUG TEAATEC Kal Vo
TPOCEEPEL TNV LYNAGTEPN duvath TOIOTNTa OTIC unnpecie¢ tou XIMA Kol g
ETEZEMN, péow TOU KOBOPIOWOL Twv TPOJIAYPOPWY, HE OTOTEAECHOTIKOUC
KOVOVIOPOUC Kol €€EIOIKEVPEVA CLOTAMOTO emithpnonC. H oxediaon kot avamTtuén
TWV TIPOTOVTIWY, N avamtuén ¢ ayopd ME EKMaidevon, KaTAPTION, €KOOCEIC,
ONUOCIEVOEI], TOAUMESO KOl MOPKETIVYK, N €EUTNPEETNON NG  KOBNUEPIVAG
AEITOLPYIaC Kot 0 EAEYXOC, N OlAMPAYMATEVAT, CUOMEWVA € TOUC KOVOVIGUOUE Kal TIG
d1a8IKACIEC, N AMOTEAEGUATIKI) AEITOLPYIO TNC TEXVOAOYIOE TNG TANPOPOPIKNAG KOt TWV
OUOTNUATWY, N TPOWBNCN TWV CLVEPYOCIWV OTNV TEPIOXI MOC Kal TEPOV AUTAC, KOl
YEVIKA 1 OVATITUEN OMOTEAECMOTIKOD, OTPATNYIKOU Kal EMIXEIPNOIOKOD 0XedIaouoU,
yia 10 XIMA kat v ETEZEIM, 6a 0dnynoouy tv EMNVIKI ayopd TapoyQywv oTnv

EKTTANPWON TWV OTOXWV NG, TTPOG OPEAOC TNE EBVIKNC OIKOVOUIaC.




6.3 ApPOoTNPIOTNTEG

Baoikr) dpactnplotnta tou Xpnuatiotnpiov Mapaywywv gival n diegaywyn
TWV OGUVOAAOY@WV, N OToiO TPOYUOTOTOIEITOl NAEKTPOVIKA MO TOUC XWPEOUG TWV
ETAIPEIWV - PeAWV Tou XIMA. H dianpayudteuon twv Mapaywywv AapBAavel xwpa oTo
HAektpovikd Z0otnua Alampaypdtevonc OAZHZ. O Adyog mou EemIAEXONKE, €€
apxne, N avamtugn Kol EYKOTACTOGN €VOC TARPWE AUTOUATOTIOINUEVOU NAEKTPOVIKOD
OUCTHUOTOC GUVOAOY®WV Eival OTI TPOAYEL TN PELCTOTNTA NG OYOPAc, MEIWVEL TO
KOOTOC AEITOUPYIOG TWV GUVOAAOYWY, HEIOVEL TA OVOIYUOTA TV TIHWV KOl Kablotd
EAKUOTIKOTEPO TO XPNMOTIOTNPIO TOPAYWYWV. Ta TEAEUTAIa XPOVIO, N NAEKTPOVIK)
dlampaypaTeLon €QapuoleTal oTnv Evpwalkr ‘Evwaon, aAAd Kal o€ OAOV TOV KOGO,
EVW, TO TIIO YVWOTA Kal apxoldTeEPa XPNUATIOTHPI0 TOPAYWYWY TOU KOGHOU, OTWC TOU

J1KAyou Kat Tou Aovdivou.

To OAZHZ vunootnpilel moIKiAO TPOTOVTO, €Vw TOUTOXPOVA E£XEl TN
duVOTOTNTO va ONUIOUPYNRCEL Kal véa. Emiong pmopei va TauTiosl EVIOAEC PETAEL
TOUG, Vva ULTOOTNPIEEl €10IKEC  OlOMPAYMATEDCEIC KOl  TIPOCPEPEL  EQPOPUOYEC
EKKOBApIoNg Kot Olaxeipiong  xoptoQuAokiov. Ot  €QopuoyéC TOU  OIOBETEL
TPOCQEPOLY TN dUVOTOTNTA OTO  XPNOTN Vva  €XEl KOAUTEPN EMOMTEIN TG

dIOMPAYUATEVONG.

6.4 Ta €idn

2T0 onueio autd eival 0wWOTO Vvo  ava@epbolue ot €idn  TWV
XPNUATIOTNPIOK®WY TOPOYWYWY, Yo To omoia &yive TOADC AOYOC HEXPL TwPO. ZTO
X.I.A yivovtal guvaAAayEC Tapayywv Tou Bacilovial o€ PETOXEG, OEIKTEG, EMITOKIN

Kal opoAoya. Ta Badikd XpnUaTOOIKOVOUIKA Topaywya TpolovTa ival:
e Futures o€ d€iKTN PETOXWV.

e Options og dgikTn peToXWv: Mia cup@wvia n omoia divel oTov ayopacTr TO
JIKOWHO OAAG OXI TNV UTIOXPEWAT VO OYOPATEL ] VO TTOUANCEL TO UTIOKEIEVO
ayaBd o pio kaboplopevn Tiun, KAatd T SIGPKEID Hiog XPOVIKAE TEPIOdOUL N
0€ Ji0 OUYKEKPIPEVN JEANOVTIKA NUEPOUNVia.



e Futures oe pPETOXEC. Mia VOPIKA OECUEUTIKN) OGUPQWVIO PETOD dUO
OUMBOANOPEVWY, EK TWV OTIOIWV 0 £VaC UTIOCXETAL va ayopdaEel Kal 0 AAAOG VO
TOUANCEL, Wi0 OUYKEKPIYEVN TOOOTNTA €VOC TUTOTOINUEVOL ayabol, o€
KATOIO OUYKEKPIPEVN MEANOVTIKA) nuepopnvia, oe pia kabopiopévn Tiun
GUVOAAQYTC.

» Emiong umdpxouv ta Futures Athibor, Futures oe vopioupota. Futures oe

OpOAOYa TOU EAANVIKOU Anuogiou.

Ol e€nevOUTEC PTOPOLV VO XPNOIKOTOINC0oLY TO TPOIOV YIO VO UTIOPECOLY Va
avadlapBpwoouy Po LTTAPXWY XOPTOQUAGKIO TOUC Kal TOUTOXPOVA VA UTOPETOLY VO
TMETUXOUV OMOJOCEIC peYOAOL peyéBouc. OAa ta mpoiovia Tou X.JI1.A eival
TuTIOTIOINKEVO GO0V  0@opd oTo péyeBoCc oupBoAaiov, TN OdIAPKEID, TIC WPEC

dlampayUATeELONC KOl TOV UTIOKEIPEVO TITAO.

6.5 O1 cLVAAAOYEC

Me tnv amodoxr evog véou PeEAoug oto XFIA, eite w¢ amAol PEAOUC EiTE W
€I0IKOU OlOTPAYUATEVTH), dnuioupyolvTal o1 TPOUTOBETEIC TPOCBACNC TOU HEAOUC
OTNV NAEKTPOVIKY €@apuoyny ouvaAdaywv Click. Booiky mpoimobeon eival n
AETTOPEPNG eKTaidevon Paci{Opevn GTOV TPOTIO AEITOUPYIOG TOU GUCGTAMOTOG, TOCO
0TO TAQiCI0 TNG douNuEVNC eKTaidevanC mou 0dnyel TV TIOTOMoINGN Yid E18IKO
J1ATPOYUATEVTH) OG0 KOl 0T GUVEXELD, TIPOC TO OTEAEXN TWV PEAWV, OTOU XPEIALETal.

O1 KabnuePIVEC d1adIKOGIE GUVAANOYWV UTTOPOLY VO OIOKPIBOUY OE TPEIC KATNYOPIEC:

 [piv amd TNV nuepnala cuvedpioan.

0 Taktomoinon Kot O1ELBETNON Twv TPOBANUATWY TWV HPEAWV

TPIV OMmO TNV €VaPEN TNC KOVOVIKIG d1adIKAaiog GUVOAAAYWV.

0 Alatipnon nueEPOAoYiov pE TIC nuepounvieq ANENC oeIpdc
TOPAYWYWV TIPOIOVTWV.



0 'Eykaipn evnuépwan yla To CNUAVTIKA OTATIOTIKA OTOIXEIO TTOU
TPOKEITOL VA OVOKOIVWBOUV Kal EVOEXOUEVWE VO EMNPEATOLV

TNV ayopd.

0 ZTevn ouvepyaaia pe 1o Tunua Ekkabdpiong tn¢ ETEZEN yia
TNV EKMANPWON Twv OToXwv TN¢ Alevbuvong Ale€aywyng
ZuvaAhaywv. Katd tv OldpKela NG TePIOdoL TPV Omd TN
ouvedpiaan, OloxeTebovtal mPo¢ T0 Tunua YTooTtApIEng tne
Ale€aywyn¢ ZuVaAAaywY Ta ATAPAITNTO OTOIXEIO - avOQOPEC
yla v 181K TapakoAouBnon Twv PEAWY PE HEYAAEC BETEIC,
pE {nUIoyovec BETEIC, KTA.

0 'EAeyxoc yio vEa/eldNoEIg, TIOL OPOPOLV TIPOCWPIVEC OIOKOTIEC
OUVOANOYWV TITAWV 1 TPOTOVTWY KOl Y10 GAAEC EIGRTEIC TIOU
ennpedlouv TNV ayopd.

0 Ewaywyy véac oeipd¢ Kot ANENG  OEIpdC  TOpaywywv
TPOIOVTWY, OTWC OUTO Bewpeital avaykaio.

Katd tn d1dpKela Tng ouvedpioang(wpeg GUVOAAQYWV).

0 YTOXPEwaN TOPOXNC TIMWY OTo ToV EI0IKO SIOMPAYUATEVTH HE
TO Gvolyho TN¢ ayopdg Kol povo (dev umdpxel Pre-opening
period, 0nw¢ 0Tto XAA).

0 'EAeyX0C TWV TIUWV, WOTE va EEAKPIBWVETOL OTI TA MEAN
TIOPEXOLV TIPEG OTO Opla IOV 0pidovTal OTIC TPOOIOYPAPES TwWV

ouppoAaiwv.

0 'EAeyX0C TOU PeYEBOUC TV GUVOAAAYWV Y1 TIC OTIOIEC TO PEAN
TIOPEXOLV TIYEC,
o TnApnon apxeiov pe TIC mapaAsiPel i MaPABACEIC TWV PEAWV

ToUL XIA.

0 Alotpnon nuepoAoyiov cuvoAAaywv Kal nuepoAoyiov AabBwv
TWV PEAWV Tou XIMA.,

0 [MMapoxy TANPO@OPIWV OTO HEAN MECW TOU GOUCTAPOTOC
QMOCTOANC MNVUHOTWV.



0 ZUVEXNC TOPOXN LUTOCTAPIENC Kal BonBelag ata YEAN OTav TO

olOoTNUa €ival eKTog Aettoupyiag (Tunua mapoxne Bondelac).

0 ZuAhoyn mAnpogopiwv (front month, aAAayr} otn obvBeon Tou
deikTn) amd d1aQopeC MNYEC Kal dIOXETEVAT TOUC TTPOG TA UEAN.

0 AKUPWOEIC CUVOANAYWVY KATOTIV OITAOEWY TwV PEAWV. Ot
OKUPWOEIC YyivovTal OEKTEC HOVO ULTMO TIPOUTOBETEIC TV

opicovtan ot vopobeaia.

0 Oplopog TOPOUETPWY  YIo  BEOTION  PNXAVIOPWY,  OTIWG
TEPIOPIOHOI TIPWVY, GUVTOVIOUOC TN TAVCEWC OIOMPAYUATEVTNC
OULPBOAGi®WY, yla TNV €AOXIOTOMOINON TWV KIVAOVWY OE
TEPIGOOUC XPNHUOTOOIKOVOUIKWY Kpioewv (Circuit breakers) yia

d1OQOPETIKA GLUPBOAaIO.

0 AQUn oamoégoaong Kal 0OvOaKoivwan €QOPUOYNC OuVBNKwv
«ypryopng oyopdc», TOU  CUVEMAYETAl  QAVOOTOAN  TWV
UTIOXPEWOEWY TV  €10IKWV  OlOTPAYUATELTWY.  OpIopog

TEPIOOGOL AVOOTOANG.

0 [pocwPIVEC JIOKOTIEC GUVOAAYWVY KOl TIOTE OUTEC TiBevtal o€

Aettoupyia.

0 Katd m odpkela évapéng oladikaaiog abétnang umoxpewang,
TO TUNUa LToaTHPIENG TNG JIEEAYWYNC TTPETEL VA EVNEPWVETOL
ylo OAEC TIC GUVOAAOYEG TIOU TIPETEL VO EKTTANPWOEL EK EPOUG

NG ETEZEN, Adyw mapafiaonc KaBrKovTog KATOIWY PEAWV.
e MeTd 10 TEAOC TNC CLVESPIaaNC.
0 Anuiovpyia véag ogIpag TPOIOVTWY.

0 ZUUTANPWON OPXEIOL OKUPWOEWE CUVAAAAYWY, OE GUVEPYOTIa
pe to TuAua MapakoAoudnong Ale€aywync ZuvaAAaywv, yio

moovr| EMIALCN EKKPEUOTATWV.
0 [MMapoxy TANPOQEOPIDY MPECW TOU OUCTAMATOC OMOCTOANC

UNVUPATWY OTO PEAN IO TUXOV OAAQYEC TNC oLvBeanC Tou

deiktn, weightings, delivarables, kai GAAa.



H evto¢ KOkAou dlompayudteuon oto XIMA yivetal amokAEIOTIKA UECW TOU
OLOTAMATOC OIOTPAYUATELONG. Z€ EIBIKEC TEPIMIWOEIC OavwTEPOC Biag, OTov N
dlampayudteuon MECW TOU GCUCTHMOTOC JIATPAYMATELONG OV Eival €QIKT Emi
XPOVIKO O100TNUA, TO OTOI0 KOT' EKTIMNGN EVOEXETAL VO TIPOKOAETEL OlATAPOX OTNV
OUOAR AstToupyia TNC ayopd¢ Kot BAAPBN OTO CUUEEPOVTIO TWV EMEVOUTWV, TO
AI0IKNTIKO ZupBoVAI0 Tou XIMA pmopei va eykpivel Tnv mpoowpivyy oleéaywyn
dlampPayUOTEVTEWY €VTOC KOKAOU o100 XIMA pe GAAO TIPOCQOPO MECO, I HEOW

QVTIOTOIXWV O10OIKACIWV.



KED®AAAIO 7

£0 XPHMATIZTHPIAKOI AEIKT



7.1  AlebBvei¢ TAOEIC KO O TIOPAYOVTIEC TIOL TIG

eTtnpealouvv

O XpNUATIOTNPIAKOC dEIKTNG KoTOaypd@el TNV TOpEia Kal TNV amoedoan HIag
ayopdc (e€etadel PETOXEC, OUOAOYIEC, EUMOPELPATA, K.T.A.). ‘Eva¢ XpnUOTIOTNPIOKOC
OEIKTNC €KTOC QUTOU OMEIKOVICEL TV TOPEia TNC OIKOVOMIOg MIOC Xwpac, Eite
peooTpObeopa  eite  pakpompobeoua. Akoun Ponba v agloAdynon Slapopwv
KUBEPVNTIKWV KOl ETIXEIPNUATIKWY EVEPYEIWV KOBWC EMIONG Kal TOV EAEYXO QUTWV,
(6mwg yia mopdadelypa mBave PETAROAEC TwV EMITOKIWV 0TOUC TITAOUC TOU dNUOGIoU,
| aMOQACEIC IOV TAIPVEL Ia KLBEPYNON YIo KAGBIKA BEPOTO, UTIOPEL va eAEYEEL T
(QOPOAOGYNON TWV AMOOOCEWV TWV PETOXWV KABWC Kol TwV auoIBainwv Ke@oAdiwy, 1

VO QTEIKOVIOEL TN PEPIOUOTIKN TOAITIKI) TV EMIXEIPITEWV K.0L.).

AANOG VO TOPENC TIOUL £XEL AEITOUPYIKOTNTA EVOC XPNUOTIOTNPIAKOC OEIKTNC
gival n a&loAdoynon Twv amodooewv OlaPOpwY XAPTOPUAAKIWY. IKaVOToINTIKN
anodoan evoC XOPTOPUANKIOL Bewpeital 6tav n anddoon autr) eival peyaAlTePn omod
TNV amodoon Tou yevikol deiktn. Me autd Tov Tpomo Bonbd Toug KaTOXoug €VAC
auoifaiov KeQOAQIOL 1 TOUG METOXOUC MIOG €TOIPEIOC va EAEYEOLUV KOl VO
a&loAoyrioouy Tov TPOmo dlaxeipIong Twv XOPTOPUACKIWY HIaC ETAIPEIOG oTnV omoia
€xouv emevdloel. BEBala pEow autod Tou TPOTOU MTOPED 0 i610¢ 0 EMEVOUTNC va

a&lomolroel Ta 01K TOU XOPTOQUAAKIAL.

AZloAoyei emiong Tou¢ KIvoUVoug TIOU OIETOUY MIa EMEVOUAT). AUTO YiveTal
pHéow Tou deiktn BETA (b) mou umoAoyidel v OpIlOKA pOT) TNC TIUNAC Miag

OUYKEKPIPEVNG PETOXNG OTIC HETAPBOAEC TOU YEVIKOU dEiKTN.

Eniong pag divel tn duvatdTnTa Vo CLYKPIVOLUE TIC METOBOAEC TOL OEikTn
TIHWV €VOC XPNUOTIOTNPIOL o€ Oxéon Ue TIC PETOPROAEC ota OBy XpnUaTIOTHPIA.
AuTA n olbyKplon gival anapaitntn 000 YiveTal TIO €VTovNn N METOQOPA KEPAANiIoU

HETOEL TWV OIEBVWV KEQOAAIOYOPWV.

TENOC, Ol XPNUATIOTNPIOKOI OEIKTEC AEITOLPYOLV WG BAoN yia TNV OlEVEPYELD

GAAWV TOTIWV CLVOAAQY @Y, OTIWG Yia TTaPAdelyua options, futures, K.o..



7.2  Acgikteg npwv ToL X.AA.

O 0eikTng moL pog Ogixvel TNV mopeia TN TIUNAC piag PETOXNC gival 0 Agiktng
Tiwwv. To X.AA. oOJPWVO PE TOUC TOPAKATW OEiKTEC UTOAOYI(El TIC TIMES
KAElgipoToc. Autoi gival ot €N

m [eviKoC Agiktng Tidwv

m KAodikoi Acikteq:  Aeiktng Tpomelwv, Aeciktng AcQOAEIRV, AEKTNG
Enevdloewyv, Aciktng Leasing (Xpnuatodotiky MioBwaon), Aeiktng
Blopynxaviag Ae€iktn¢ ETaIpIKQV — ZUPPETOXWY, AE&iktng  Alagopwv

ETaipeiav.
m Aciktng MapdAAnAng Ayopdc
m Agiktng FTSE/ASE 20
m Aeiktng FTSE/ASE Mid-40

B A&iKTNG OAWV TWV PETOXWV

7.3  YTtoAoyl oOpOG Ad KTwv Tou X.AA

O levikog Asiktng Tigwv OmEIKOVIZEL TNV EEEAIEN TWV TIHWV TWV PETOXWV VIO
KATOIEC OLYKEKPIYEVEG €TaIpEieC Tou X.AA., UE KPITAPIO TNV KEQOAAIOTOINGN KOl

TNV EUTOPEVCIPOTNTA TWV UETOXWV KOl UTIOAOYIZETal Omd TOV TAPAKATW TOTO:

FrAT= ZPi{t*Oit * 100

SPi80 * Qi80 ,
oTou:

mit = o1 petoxé¢ Tmou TmepIAapPBAvovTal OTo dEiKTN OTN GUYKEKPIUEVN
XPOVIKI aTiyun t, omou t = 80, amd 1980 w¢ £T0¢ BAong

m X = T0 GUVOAO

® Pit = n XpnUOTIOTNPIOKI) TIPA TNG METOXNG | TNV XPOVIKNA TEPi0dO t

m Qit= 0 ap1BPOC TWV EICNYUEVWY PETOXWV i TNV XPOVIKK) TEPiodo t

m Pi80 = n xpnuUOTIOTNPIAKI TIPr TNC METOXNG | PE £To¢ Baong 1980



Qi80= 0 apIBAC TwV EICNYUEVWVY PETOXWV | PE €TOC Baong To 1980

O yevIKOC d€iKTng TIHWY dnuioupynonke otiq 4-1-1988 kat £xel w¢ Baon v
31-12-1980, dnAadny n Baon tou eivar o 100. Ta otolxeia autd €ival yia T0 WG
umoAoyiletal o deiktng onuepa. Tnv idla Baon €xouv Kol Ol EMPEPOUC KAAOIKOI
deikteq pe €€aipean TIC etaipeieg leasing, o0 omoiog €xel w¢ Pdon v 31-12-1987
TaPOA’ aUTA Kal auTo¢ €xel w¢ Bdon Tou To 100.

O I.A. 6nw¢ mpoeginape onuiouvpyndnke tnv 4-1-1988 mepihappdavovtac 49
ETAIPEIEC KAl aMO TOTE PEXPL ONUEPT €XOUV CUUTEPIANQOEi 11 akopa eTalpeieg. AuTto
TO XPOVIKO OIACTNUO TIOU £XEl PMECOAAPATEL £XOUV Yivel SIAQOPEC OVATPOCAPMOYEC
and TG apxeg Tou 1990 ko oxeddv KABe XpOVo €wg To 1998, TOU QUTEC €iXOV WG
AMOTEAECUA TNV OVTIKOTACTOON Twv PETOXwV TN¢ Ktnuotikng Tpdmelag pe eKEiveC

TwvV EAANVIK@wv MNeTperaiwy.

7.3.1 Atodikagio vtoAoyiopoU MevikoU Agiktn Tipwv

APXIKA EMIAEYOLUE TIC METOXEC IOV amopTidovv 1o IM.A., €xovtag umoyn pog 2
Baoikd KpITAPIO TNV KE@aAalonoinon kol tv ogia cuvaAaywv (o avaAuvBolv
TMOPOKAT®). Mo va Bpolue v Xpnuatiotnplokn oagia, TOAAATAAGIA{OUVPE TwV
apIBPO TwV PETOXWV HE TNV TIPN KAEIGIUATOC OE MIO GUYKEKPIUEVN nUEPONViaL.
AUTOV TOV LUTIOAOYIOUO TOV EMOVOANUPBAVOULE YIO OAEC TIC UETOXEC, TO ABPOICUO TWV
AMOTEAEOUATWY AUTWV Hag divel T GUVOAIKN XpnuatioTnplokn aéia. A@ol €xouue
Bpel Aoimov TNV xpnuatiotnplakd aia v dlaipolue Ye To EmMionuo €tog Baong
dnAadr 1o 1980 0TV MPOKEIPEVN TEPITTWAT. ‘Emelta mOAAATAACIA{OUpE TOV apIBuo
TOU QamMOTEAEOUATOC OUTOU pe To 100. Metd amd auty v dladikagia £XOUUE TO
anoTéEAeoua Tou MevikoU Agikn. X’ auTo to onueio aicel va anuelwdei 6Tl pe v
gloaywyrn Hia véag etalpeiag otn olapop@wan tou Mevikol Agiktn, dla@opomnoleital
TO OTOTEAECUO OOV AUTO TPOKUTITEL OO TNV TIYUN TNE XPNHUOTIOTNPIOKNG a&iag mpog

TNV GUVOAIKA XpnMoTIoTNPIaKn agio Tou deiktn auTou.



7.3.2 MéEB0d0C LTTOAOYIOUOU TWV SAKTWV Tou X.AA.

SPii * Pit

spi* Qi

(H ene€nynon twv cupPoOAwv ouTol TOU TOTOUL €YIVE GTOV UTOAOYIOUO TOU

evikoU Agiktn). Mo omAomoinuéva o OeiKTNg auTtog PETOPPALETOL OF :

A= ap1BuoC E1I0NYIEVWY LIETOVWV * TPEYOLOA TulIr LETOYNC *100
ap1BuAGg PETOXWY OTO £T0C BAONC * TP PETOXNG 0TO £T0C Bhon

Ta £ BAon TwWV GEIKTWV EXOLV WG EENG:
m [evikog Agiktng Tipwv 31-12-1980, pe Bacn 1o 100
m KAadikoi Agikteg 31-12-1980, pe Baon to 100

m Me e€aipeon To deiktn leasing onw¢ mpoavagépape Ue £to¢ Paong 31-12-
1987 kau pe Bdon to 100.

m Aciktn¢ MapdAAnAng ayopdc 31-12-1994, pe Baon 1o 100
m Aciktng FTSE/ASE-20 24-9-1977 e Bdon tou to 1.000
m Aciktng FTSE/MID-40 8-12-1999 e Bdon touv 10 1.000

m A&ikTng OAwv Twv peToXwv 4-1-1988 Bdon tou 1o 100

7.4  Kplitipla eTIAOYNC TWV PUETOXWV

Ta BaolKA KPITAPIO TO OO0 GUVTEAOUV GTNV EMIAOYH TWV PETOXWV £TOI WOTE

VO CUPMETEXOLV Ol JETOXEC aTNV dlapdpewon tou IM.A.T. eivon ta eEAC:

m KegoaAalomoinan (dnAadn n xpnuoTioTnplakn a&io tng elonyuévng taipiog
0710 XPNUATIOTAPIO).

m H a&ia Twv cuvoAlaywv.



O TI.AT. omnoteAcitol amd 60 PETOXEC €K TWV OMOIWV OTOV KAGOO TWV
Tpanelv aVNKOUV 8 PETOXEC, 2 AVIKOUV OTIC ACQOAIOTIKEG ETOIPEIEC, 2 OTOV KAAGO
Leasing, 22 Twv BIOUNXaVIKWV EMIXEIPHOEWY, 10 0TOV KAAGO KOTOOKEULAOTIKWY, 5
OTIC ETOIPEIEC TUPUETOXNG, 5 0€ eTaIPiEC EMEVOUTEWY, 1 PETOXN TNAETIKOIVWVIWV KOl
GAAEC 4 O10OpwV ETAIPEIWV. H emAoyr) Toug €ylve gUP@wWva WE TIC TTPOUTOBETELG TIOU

AVO@EPQE TOPOTAVW. M0 AVOAUTIKA:

m'OTav 01 €TOIPEIEC KATATAGOOVTAL PE BACN TNV XPNUOTICTNPIOKL TOUC
a&ia. H kotata&n autr yivetal amod TIC ETAIPEIEC TTOL £XOUV TNV PEYOADTEPN
KEQPAAQIOTOINGN TPOG OUTEC TIOU EXOLV TNV MIKPOTEPN. BéPaia oto MA.T.
«EMBUUNTEG» €ival O PETOXEC O1 OToieg €xouv LWNAR XPNUOTIOTNPIOKN
aiao, oAAG QUTO TO KPITHPIO aMO POVO TOu dev gival MAVTO €YKUPO yioTi
KATIOIEC METOXEC ME LWNAN KEQOAQIOTOINGN WMOPE va uUnv omoteAOOV
aVTIKEipeVO dlampaypatevonc. ‘ETol Tébnke éva oKOUO KPITAPIO TO OToio
eival n aio ocuvaAlaywv, n omoia EpETal 2n o€ oelpd, onAadn yivetal
mPWTa n Kotdtagn Pdon TV KEQOAQIOTOINON TOUC Kol UOTEPQ
avata&ivopouvtal Kot e Bdaon tnv agia cuvaAAaywv Twv. M' autdv tov

TPOTIO £XOUME TIC 60 TPWTEC PETOXEC 01 OTIIEC dlapop@wvouy To AT,

B 'ETEITO Ol PETOXEC AUTEC KATOTAOOOVTOL 08 KAAOOUG Kal HE BACN OUTECG
€XOUME TOUG KAASIKOUC O€iKTeC. ‘OAEC Ol CUPHETOXEC TWV ETAIPIOV OTO
.A.T. Kot 0Tou¢ KAadIKOUG deikTeg yiveTal pe 1o 100% TwWV PETOXWV TOUC.
EKTo¢ omo TI¢ petoxé¢ tou OTE TOu OmMoOiov TO TOCOOTO OTO OTOoio
OUMPETEXEL otov A, eivarl 49,33%. MBavov autd cupPaivel Adyw TN
KOTOXNG MEYOAOU PEPOULE TwV PETOXwV Tou OTE amod 1o Kpdatog. Map' 0Aa
autd n KeeoAalomoinon Twv petoxwv Ttou OTE €ival mMOAD peyaAn
OUYKPIVOVTAC TNV PE TNV GUVOAIKN Ke@aAalomoinan to M.A.T., £€xovtag €101

mbavd «kivduvo» taTiong pe o IM.A.

7.5 Awlouopewon tou AT.

Ot aAAayéc otov A, ATOV EMTOKTIKEC. AUTEC TPAYUATOTOIOUVTAL UETA TO
2000. Ew¢ TtoOTE o1 peTafoAéc Ttou A, ovTIMPOOWTELAV TIC TOCEIC TNC

XPNMUATIOTNPIOKIAG ayopdc, VA CHUEPA Ta TIPAYHOTO £Xouv aAAGEEL Mpiv To 2000 ol



I0OPPOTIEC TNG OYyOPAC METOEL TWV EIONYHMEVWV ETAIPEIOV KABWC EMioNC Kol n
KOTOVOWN) Tou pepidiou 1ax0og ftav dedopéva. Ot ETAIPEIEC 01 OTIOIEC NTAV EI0NYUEVEC
OTO XPNMATICTAPIO Kal N dpOCTNPIOTNTA AUTOL ATOV YUPW OMO TOV TPATE(IKO TOUEQ,

TIC ETAIPEIEC EMEVOVCEWV KOl PEPIKEC JEYAAEC PIOUNXOVIKES ETAIPEIEC.

JTou¢ mivoke¢ TOU  aKoAouBolv,  TOPOULCIAOVTIOL  PETOXEC  TIOU
OULUTIEPIAQUBAVOVTOL OTO YEVIKO OEiKTn - O0TOUC KAOBIKOUC OEIKTEC Kal OTO OEIKTN
TapAAANANC ayopag (04/02/2000).

SUPHETOXNA %
SYMB. KATHIFOPIEX Tepaxia KAgiowpgo  Xpnpatiot. Aéia oTOov SuppeToxn
KAGd0 % oto IM.A.

TPAMEZES
FENIKH TPATIEZA

rTE THZ EAAAAOS 26.848,528 12,730 341,781,761.440 2.96 1.16
(KO)
EONIKH TPAMEZA

ETE THZ EAAAAOS 156.453,512 22,930 3,587,479,030,160 31.10 12.17
(KO)

ETEBK E.T.E.B.A. (KO) 3,629,116 99,670 361.713,991,720 3.14 1.23

neip TPAMEZA 123,967,297 7,385 915,498,488,345 7.94 3.10
NMEIPAIQS (KO)
EMMOPIKH

EMM TPAMEZA THS 85,451,788 25,640 2,190,983,844,320 18.99 7.43
EAAAAOZ(KO)

EPFrA TPAMEZA 40,730.000 30,530 1,243.486.900,00 10.78 4.22
EPFAZIAT (KO)
IONIKH TPATIEZA

INTE THZ EAAAAOS 28,003,253 15,745 440,911,218,485 3.82 1.50
(KO)
ALPHA TP.

n=T 99,000.000 24,790 2,454,210.000 21.27 8.32
NIZSTEQS (KO)

AZOANEIES
AZMIZ MPONOIA

AZAZK 24,809,203 7,550 187,309,482,650 27.95 0.64
AET.A. (KO)

EETA EONIKH AX0®. 35,863,000 13,465 482,895,295,000 72.05 1.64

ET. ENENAYZEQN

ADGAIN ALPHA FINANCE 17,000,000 22.010 374,170,000 2457 1.27
A.E. (KO)
EAAHNIKH

EAExA CTAIPIA 119,340,000 2,730 325,798,200,000 21.39 1.10
EMENAYZEQN
XAPTO®. (KA)
EMENAYZEIZ

EMEPA  EPFAZIAI AE. 133,000,000 2,715 361,095,000,000 23.71 1.22
(KA)
AANDA

AEEXA  EMENAYZEQN 100.000.000 3.845 384,500,000,000 25.25 1.30
AE. (KA)
MPOOAOSI AE.

MPOOA EAA.EMENAYZEIZ  8.060.000 9,595 77,335,700.000 5.08 0.26
(KA)
XPHMATOAOTIKHE MIZOQIHSE
ALPHA LEASING

AAHZ 15.000.000 12,860 192.900,000.000 59.67 0.65
A.E. (KO)

In«



ETAHZ

EMIAK

MOYZK

EATE

AP

TITK

MANAK

AAEK

AAATK

ETEM

INTKA

AK

EAAIZ

EEEK

EANAZK

AYK

HPAK

APBA

EBZ

TZIN

EEM

METK

NABI

AKTQP
AETEK

ATTIK

ETBA AHZINTK
A.E. (KO)
BIOMHXANIAZ
EMNINEKTOZX
KAQZITITPIA
A.E.B.E. (KA)

EA. A. MOYZAKHZ
A.EB.EM. &E
(KA)

EAAHNIKA
NMETPEAAIA A.E.
(KO)

FP. ZAPANTHZX
A.B.E.E. (KA)
TITAN Avwv.
Etaipia Tolpéviwy
(KO)
NMANAZITPATOZ
(A.B.EZ.) (K)
AAOYMINIO THX
EANAAOZ AE.
(KO)

AANOYM. ATTIKHZ
Avwv. Epm. Bilop. ET.
(KO)

ETEM A.E. (K)
INTPAKOM A.E.
(KO)

AEATA Tpot. Biop.
Falaktog A.E. (K)

EAAIZ (EXatlovpy.
Emix.) (K)

EAA. ET.
EM®IANQIEQZ
(K)

HELLAS CAN -
A.E. BIOM.
KYTIQN (K)
INFORM .
AYKOS A.E. (KO)
HPAKAHZ (Avav.
lev. Etaip.
Towpéviwv) (KO)
A.E.E.
APITYPOMETI/TQN
&BAPYTINHZ
(KA)

EAA. BIOM.
ZAXAPHZX ALE.
(KA)

CHIPITA
INTERNATIONAL
S.A. (KA)
EAAHN. ET.
MMOISKOTQON (K)
METKA A.E. (KO)
LAVIPHARM A.E.
(KO)
KATAZKEYAXZTIKEZX

14,414,400

40,589,350

31,653,240

261,168,750

18,731,900

38,062,732

26,700,870

21,578,040

83,992,120

10,717,575

98,021,664

17,115,595

13,526,100

125,851,486

9,625,000

17,677,800

50,490,957

15,070,480

30,819,931

37.067,336

21,175,000
51.950,600

39,293,100

AKTQP (KO) 27,454,376
AETEK A.E. (KO) 38,340,000
MPOOAEYTIKH

10,081,500
ATE (KO)
ATTI-KAT. ATE 53,100,000

9,045

3,760

4,600

6,430

9,830

17,545

9,805

15,430

3,480

7,145

14,615

10,630

12,965

7,610

17,275

13,125

10.850

14,245

8,675

4,380

4,955
5,540

3,835

7,430
5,535

8,020

5,815

130,378,248,000

152,615,956,000

145,604,904,000

1,156,977,562,500

184,134,577,000

667,810,632,940

261,802,030,350

332.949,157,200

292,292,577,600

76.577,073,375

1,432,586,619,360

181,938,774.850

175,365,886,500

957,729,808,460

166,271,875,000

232,021,125,000

547,826,883,450

214,678.987,600

267,362.901,425

162,354,931,680

104,922,125,000
287,806,324,000

150,689,038,500

203,986,013,680
212,211,900,000

80,853,630,000

308,776,500,000

40.33

1.87

1.79

14.19

2.26

3.59

0.94

17.57

2.23

2.15

11.75

2.04

6.72

1.99

1.29

10.93
11.37

4.33

16.55

0.52

0.49

0.62

0.62

0.59

0.91

0.51

0.69
0.72



(KO)
FENIKH ETAIPIA

F'EN KATAZKEYQN 27,720,000 7,870 218,156,400,000 11.69 0.74
(KO)
EAAHNIKH

EATEX TEXNOAOMIKH 40,000,000 10,950 438,000,000,000 23.48 1.49
(KO)
EAPAZH X.

EAPA 10,100,000 5,825 58,832,500,000 3.15 0.20

TAAAIAAS (KO)
MHXANIKH A.E.

MHXK (KO) 40,860.494 5,320 217,377,828,080 11.65 0.74
ANTE ANTE (KO) 21,199,980 6,010 127,411,879,800 6.83 0.43
SYMMETOXEZX
KAQNK KAQNATEZ= (KA) 31,309,760 9,745 305,113,611,200 14.30 1.03
rKoyT GOODY's (KA) 16,280,501 7,950 129,429,982,950 6.06 0.44
BIOXK BIOXAAKO (KA) 95,139,236 10,760 1,023,698,179.360 47.97 3.47
MAPN MAPNAZZOX(KO) 6,382,596 5,440 34,721,322,240 1.63 0.12
EMATT EMIXEIPH2EIZ 104,173.680 6,155 641,189,000,400 30.04 2.17

ATTIKHZ (K)
AIADOPQN ETAIPIQN

PPAK POYPAHZI AE. (K) 21,600.000 11.405 246.348,000,000 19.65 0.84
rTPAMMEZX
2TPIK ZTPINTZH A.E. 37,125,616 4.025 149,430,604,400 11.92 0.51
(KA)
ANoa BAta
ABK BaoiAdmouvAocg A.E. 9,794,400 10,065 98,580,636.000 7.86 0.33
(KO)
THAETYNOZ ALE.
THAET (KO) 31,237,500 9,275 289,727,812,500 23.11 0.98
IATP IATPIKO AGHNQN 29,965,500 15,665 469,409,557,500 37.45 1.59
E.A.E. (KO)
ETAIPIEZ THAENIKOINQNIQN
OTE O.T.E. A.E. (KO) 243,589.040 8.330 2,029.096,703.200 6.88
MAPAANHAH
AIEKA (AKI(E)})(AT A-TE. 12,362,500 6.665 82,396,062,500 13.04
EKTEP EKTEP A.E. (KO) 9,000,000 5.455 49,095,000.000 7.77
EMIAK EMNI®PANEIA AE. 8.780,250 5,395 47,369,488,750 7.50
KAwotnpla
KOP®K Kopivbou-KOP.®IA. 2,822,400 23.580 66,552,192,000 10.53
A.E.B.E. (KO)
KAwaotipla
KOP®I Kopivbou-KOP.®IA. 302,4 19.500 5,896,800,000 0.93
A.E.B.E. (M0O)
KPEKA KPEKA A.E. (KA) 7,125,216 5,285 37,656.766,560 5.96
METPO ;\fl(l(E)';KOﬂEE EAE. 17.591,420 6,995 123.051,982,900 19.47
MOYP MOYPIAAHZ A.E. 16.107,000 3,915 63,058,905,000 9.98
(KA)
2. ZITANAZ AT.E.
ZITANA (KO) 13,331.040 11,770 156,906,340.800 24.83

Mivakag 5: MeToxég mou cupmepdapBdavovtal oto N.A.T. - atoug KAadIkoU¢ deiKTEC Kal 0TO JEIKTN
MoapaMnAngAyopdcg otic 04.02.2000

210 AIACTNUO AUTWV TWV XPOvwv eMNABav oANayEC, OTwC n €i00d0¢ Twv

KOTOOKELOOTIKWY ETAIPEIWV TO 1994, n) €i00d0¢ OUTA GNUATOdOTNOE TNV GAAAYT OTNV



KOTavopn Tng mitag Kot fTav n aitia yia v avadewpnaon tou M.A.T. MoAAEC omd TIg

aAAayEg Tou Eyvav, Edapav xwpa peéca oto 1999. Ot aAAayéC autéc agopolaav To

EVOIOPEPOV TWV EMEVOUTWY KOl TOU €0TIALETAl OUTO, 0€ Babuo va xavel o A, v

QVTIMTPOCOWTEUTIKOTNTA TOU, £TCL TO AMOTEAETUATA TOL .A. va pnv avTImpoownelouv

TIC TACEIC TN XPNMATIOTNPIOKAS 0yopdc.

‘Ooov agopd Ta KPITAPIa OTIC OANAYEC oL EMAABAVY, N KEQOAQIOTOINGN Kal N

aio Twv OLUVOANOYWV TIOPOPEVOLV. ZTOUC TOPOKATW TIVAKEC TAPOLCIAlovTal Ol

Katnyopieg Tou .A. KaBWC Kal PETOXEC IOV CUUTIEPIAAUBAVOVTAIL GE AUTEG,

BATP
BANY
BAAY
BAET
BABM
BAKT
BAXM
BAAD
BIrA
BATTP

2YMB
ATP

AEM
ABM
AKT
AZM
AD

AlAP

KATHIOPIEZ

TPAIMNEZEZ
NAHZINIK
AZOANEIEX
EMENAYZEIX

BIOMHXANIKEZ

KATA>XKEYQN
2YMMETOXQN
AIADOPEZ
MENIKOX
MNAPAANHAH

KATHIOPIEZ
TPAIMNEZEZ
AHZINIK
AZOANEIEZ
EMENAYZEIZ

BIOMHXANIKEZ

KATAZKEYQN
2YMMETOXQN
AIADOPEZ
MENIKOZ
AEIKTHZ

MAPAAAHAH
AI'OPA

XP. AZIA
BASHS (1980)
118,513,270,930
22,808,726,330
18,678,938,616
55,501,023,158

247,387,951,966
52,001,043,739
31,736,952,514
18,629,593,707

548,181,112,290
37,114,173,736

03/02
9570.17
1419.20
3503.72
2739.90
3281.49
3416.09
6520.76
6661.64

5297.32

1620.78

ZYN. XP. A=IAS  Tloocooto

11,536,065,234,470  39.12
323,278,248,000 110
670,204,777,650 2.27
1,522,898,900,000 5.16
8,152,319,751,790 27.65
1,865,606,651,560 6.33
2,134,152,096,150 1.24
1,253,496,610,400 4.25
29,487,118,973,220  100.00
631,983,498,510
Ao pa og
04/02 Movadeg %

9733.99 16381 171%
1417.35 -1.85 -0.13%
3588.02 84.30 2.41%
2743.91 401 0.15%
3295.36 13.86 0.42%
3581.44 16535  4.84%
6724.50 20374  3.12%
6728.52 66.88 1.00%
5379.08 81.76 1.54%
1702.81 82.03 5.06%

Mivakag 6: KAadIkoi deikTeq



7.6 O d¢eiktng FTSE/ASE-20

O oeiktne PTOE/AGE-20 eivon Paoiopévoc ot 20 etoipeie Ttou
Xpnuotiotpiov ABnvawv (X.A. A.E) pe tv uvdnAdtepn Ke@oaAalomoinon, omd
d1dPOPOUC KAAGOUG TNE EAANVIKIC XPNHATIOTNPIAKAG ayopds. H kepaAalomoinan twv
20 etaipeiwv mou amapti(ouv To Ociktn ETOE/AJE-20 E&emepvd 1O AUIOL TN
OLVOAIKNC Ke@aAatomoinong tou X.A. A.E. O deiktng PTOE/ABE-20 eivan 1d1aitepa
QVTIMTPOOWTEUTIKOC TOU KAGdOUL Twv Tpomelwv, Ol PETOXEC TOU OMOIoU OMOTEAOUV
mepimov 1o 60% TOL dEiKTN, €VW OE OGULVOUOCHO HE TIC METOXEC TOU KAGOOL TwV
TNAEMIKOIVWVIWV, CLVIOTOUV TO 77,62% Ttou Ociktn. H olbvBeon kat 10 Bdpog twv

HETOXWV TOU OiKTN PETORAANETAIL PE TO XPOVO.

B T .

ba a -~

i LE NEA YWHAA
P ppiamm 0 fevikog Acixmng

7.7 O d¢eiktng FTSE/ASE Mid 40

O deiktng FTSE/ASE Mid 40 civar Baclopévo¢ oe 40 etoupeie¢ Ttou
Xpnuatigtnpiou ABnvav (XA, AE) pecaiog  Ke@oAalomoinong  Kal
EUTOPELCIYOTNTAC, OTIO dIAPOPOUC KAAOOUC TNC EAANVIKAG XPNUATIOTNPIOKAS ayopdC.
Pl kepaAatomoinan twv 40 ETAIPEIWV IOV CUPPETEXOUV 0To Ociktn FTSE/ASE Mid 40
Eemepva 10 15% TN OLVOAIKNC Ke@aAalomoinang tou X.A. A.E. Eival onuavtiké va
onuelwBei n vPnAn Ologopomoinon Tou OEiKTn, OTOV OMOoI0 AVTIMPOCWTEDOVTAL
TePIOaOTEPOL oMo 20 JIOPOPETIKOI KAGOOI dpaaTnPIOTNTaC. TO YEyovOC OUTO TOV
KOB10TA 1810ITEPO AVTIMIPOTWTEVTIKO TNC PUECAiOg KEQOAQIOTIOINONC KOt TTOAD XPHOIKO
ylo TNV avTIoTdduion Kivduvou oe d1a@opoTolnueva XapTo@uAAKIa. H alvBean Kol to

BAPOC TV UETOXWV TOU dEIKTN METORAAAETOL E TO XPOVO.



7.8 O oNUAVTIKOTEPOL XPNUOTIOTNPIOKOI OEIKTEC

‘Eva om6 10 MO ONUOVTIKA XPNUATIOTAPIO OTO KOoWOo eival autd g N.
YOpKn¢, omou eykotaotdbnke otn Wall Street to 1972, O mo yvwoTto¢ deikTng Tou
OUYKEKPIPEVOL XpnuatioTnpiov €ival o deiktng Dow Jones. O dgiktng Dow Jones
ONUIOLPYNRBNKE OTIC apxEC TOL 200V OHWVO Kal AVOKOIVWVETAL amo To ypageio «Dow
Jones & Co. Inke». H idia etaipeia ekdidel TN PEYOADTEPN OIKOVOUIKA EQNUEPIdN TwV
HMA «Wall Street Journal». Ztnv oucia o Dow Jones eival €va BopOueTpo pE TO
OT0i0 AMOTUTIWVETAIL N APEPIKAVIKY OlKoVouia. ZTI¢ apxéc Tou 1999 ol umevBuvol Tou
OeiKTN aVTIKOTEDTNOAV TEGOEPIC ATO TIC ETAIPEIEC PE VEOTEPEC. 2TO OcikTn Dow Jones

UTIAPXOLV ETAIPEIEC PE DIOPOPETIKA OVTIKEIPEVO KOl YPAUUEC TTAPAYWYNG. AUTEC ival:
m TE0OEPIC ETAIPEIEC OXETIKEC YE TNV TIANPOPOPIKT).
m TPEIC XPNUOTOTIOTWTIKOUG YiyovTEC.
m Mia meTpeAalkrn) etaipia.
m Mia xaAuBoupyia.

m Eniong nepidapBdvel v Coca Cola, To McDonalds, tnv General Motors K.d.

‘Eva¢ GAAo¢ eupuTtata yvwoTog Oeiktng eival o deiktng Financial Times -
Stock Echange-100 tou xpnuoTiotnpiov tou Aovdivou, Tou €ival yvwoToC Kal GG
«Footsie». Z& autOv TAPOLCIAOVTOL Ol XPNUATICTNPIOKEG EMOOTEIC TWY PETOXWY TWV
100 peyaAlTEPWY PBPETOVIKWVY EMIXEIPNOEwWY. Eival KOTOoKELAOUEVOC KOTA TETOIO
TPOTO, WOTE VO TAPEXOVTOL AETTO TPOC AEMTO KOTA T JIAPKEID TNG ouvedpiaong ol
OXETIKEC TANPOPOPIEC yia Ta emimedd Tou. H petpnon tou FTSEL00 Eekivnoe otig 30
AekepPpiov Tou 1983, Kpitplo Katdtagng Twv WETOXwv Tou Oeiktn €ival n
xpnuatiotplakr tou¢ aio. H Aiota Twv 100 emixelpriocwy £XEl KATOPTIOTED OMO
€I0IKN)  KOBOdNYNTIKN EMITPOTI). ZTO XPNMOTIOTAPIO TOu /Aovdivou dOnuociebovTal

emiong Kat ol €€NC dEIKTEC:
m FTSE all share.
m FTSE 500.

FTSE 250.



FTSE Actuaries 250.

FTSE Small Cap.



KE®AAAIO 8°

w MOPEIA TOY XPHMATIZTHPIOY KATA TH AEKAETIA 1991.-
2000



8.1 B oaywyn

Mmopei oruePa TO XPNUOTIOTAPIO VO EXEL UTEL VIO TA KOAG 0TnV Kabnuepiviy
gldnoeoypa@ia, aAAd péxpt To 1990 n AEEn outr) Oev LTAPXE TO AEEINOYIO TNC
mAeloPneiag Twv eAMvwv. H dekaetia Tou ‘90 Avolée o OpOpo oe KABE PIAGDOED
EMEVOUTN va EMEVOVTEL GTO XPNUOTIOTHPI0. MEoa g dEKA XPOVIO TO ATAVWTA PEKOP
TOUL ONMEIWONKaY dnUIoLPYNCAY HIa EAKUCTIKN EIKOVO TOL XPNUaTIoTNPiou yeyovdg
TOU EiXE WC OMOTEAECUO TNV TMPOCGEAKLON XIAIOdWY EAAAVWV KOl OXI HOVO OTO XWPO
Tou X.A.A. H dekoeTia autr] omoTEAETE PABNUa yio GAoUG 600LC OOXOAOUVTAL WE TO
XWPO TWV EMEVOVCEWY, Kal YIO TOUC XAUEVOUG OAAG KOl yia Toug Kepdlaopévoug. O
Zentéupplo¢ tou 1999 umnpée OVeIpIKOC yio OC0UC €ixav EUTAAKEL OTO XWPO TNG
Z0(MOKAEOUE KOl TOUTOXPOVA EPIOATIKOC Y0 000U OEV APXICOV VO AMOXWPOUY EKEIVN
TN oTIypn. ZT0 Mapov KEPAAAIo Ba yivel ava@opd oTa onUAVTIKOTEPA YeyovoTa TIOU
EMNPEACOV TOUG XPNMATICTNPIOKOUC dEIKTEG avd €ToC. Ziyoupa n avdAuan Ba gival
o0OVTOUN, KOBWC TETOIEC OIKOVOMUIKEG OVOADCEI XPr{OUV MIOC TIO AETTOUEPEIOKIC

avaAuaonc.

8.2 1991: 10 £€T10¢ OTOBUOC

Onw¢ umodNAWVEL KI 0 TITAOC TNC EVOTNTOC aUTHC, To 1991 umrp&e KouPIKO
anueio yia tnv €€EMEN ToL EAANVIKOL XpNUOTIOTNPioV. Tn XPOoVId eKEiv, TO EMNVIKO
XPNHATIOTAPI0 BEwpriBnKe EVKaIPIa yia TOUC EEVOUC EMEVOUTEC OL OTIOIOI EGTIELTOV VO
TOVWOOUV TNV E€AANVIKI XPNUOTIOTNPIOKK oyopd, n omoio mapouciace av&non
102,9%. Tnv xpovid ekeivn @avnke va e€a@avidovtal 1} TOUAAXIOTOV VO PEIVOVTOL
napdyovteC ol omoiol O0To TOPEABOV eumodilav Tnv avdmtuén tou X.AA. H
OIOTOKTIKOTNTO TV EANVWV ETIXEIPNUATIOV VO PTIOLV OTO  XPNMOTIOTHPI0, Ol
d18popeC aduVaIEC aTn AEITOUPYIKA TOU dOWN, TO EUTOSIO Kal Ol TEPIOPICHOI OTIC
OUVOAAOYEG, N MIKPA R EAMITING EVNPEPWOT TIAVW OTIC OIKOVOUIKEG EEEAIEEIC, OAAG KOl
0 ONUOCIOC XOPAKTAPOG, TOUL €ixe MEXPL TOTE TO XpnuaTIOTHPlo, Euolale va
PEWWVOVTOL. TOUTOXPOVO, Ol EVEPYEIEC TOUL Eixav yivel 10 1988 kot 1o 1990
eevpwnaloav 10 X.A.A. Kal Tautdxpova adénoav Tov OyKO TWV GUVOANAYWY, EVK

BeATiwoav TIC LTNPECIEC TIOL TTPOCPEPOVTAV OTO EMEVOUTIKO KOIVO.



To 1991 o1 evdei€elq ATaV EVBAPPUVTIKEC KOl GNUEIOBNKE PEYAAnN adénon Twv
NUWV TWV PETOXWV, KOBWE Kal LPNAOC OYKOC CUVOAAAYWVY. Z€ OUTO CUVEROAE I
KEPOOQOPIa TWV EMIXEIPOEWY Kol o1 €€EAIgeIC aTov Mepalkd KOATO. To o&Upwpo
OTNV OUYKEKPIPEVN TIEPITTWAON €ival TO yeyovdg On 0 d€ikTng Tou Xpnuanatnpiou
KIVONKe avodIKA O€ Wi EPInd0 Mo N EAANVIKNA OIKOVOWIO Kal N EAANVIKI) TOMTIKY

oKNVA @aIVOTOV Vo TEPVAEL Kpion.

To deUTEPO €EAUNVO TOL IOV XPOVOU, CNUEIWONKAY J10PBWNKEC KIVACEIC
oto X.A.A. ol omoie¢ SI0KOTTOVTAV O PEPIKEC AVOAAUTIEC. AUTO OXETI(eTal Pe TV
PuxoAoyio Tou EANAnva €MEVOUTH N omoia XapoKtnpiletal and PETAMTTWOEIS TIOU
Kupaivovtal omo TV UMEPaIOIodoEio otV amdAUTN OTOYONTELOT. ZNUOVNK
Kpivetal va ava@epbei n Yuypatuia mou €d€1EE TO EMEVOLNKO KOIVO NG KPIOIPEG WPEC
TOUL TOAEPOUL TOU KOATOU. H uxpalpio aut oxetidetal o PYEYGAO TOCOCTO WE TNV
OULVEXN KOl OWOTH EVNUEPWON 1 OTIOIO TTOAEUNGE NG CEIPAVEC IOV NYoLvoav yOPw amo

TO XPNUOTICTAPIO.

Wouxpaipia Opwe €0€1€E TO €MEVOUNKO KOIVO KOl OTAV OMOKOADQONKE TO
OKAVOOAO TNE KUKAo@opiac 5000 TAACTWY PETOXWV TNE TatyevTofiopnyaviag TITAN.
To X.A.A. BEAovTac va TPOCTATEWPEL TNV EIKOVA TOU MO TETOIOU €i60LC PAIVOUEVO
mAaoToypa@iag €mdiwée TOV €EKOUYXPOVIOUO TOU HEOO OmMO T AEITOLPYia TOU
AnoBetnpiov TitAwv, ToL [poageiov EkkaBapiocewc, TV OVOUACTIKOMOINGN Twv
XPNUOTIOTNPIOKWY HETOXWV, OMWE Kal e TNV KOTaypagrn Twv WETOROAWY KABE

HETOXNG O€ EVTUTO.

AMNOC €va¢  mapdyovtag Tou  PorBnoe  va  OAAGEEL N EAANVIK
XPNUOTIOTNPIOKA ayopd, va Yivel TIo EAKUCNKNA Kal TAUTOXPova IO ac@OANC, ATav N
idbpuon coPapwV XPNUONCTNPIOKWY ETOIPIOV HE EEEIDIKELUEVO TIPOCWTIKO Kal N
gvioxuon tnN¢ Ke@oAalayopd¢ péca amd Tnv idpucn véwv Becpwv ol omoiol Ba

OLVEBAAAQY OTNV TIPOCTACIO TOU EMEVOUTH) Kal CLYXPOVWE TOU YEVIKOU OEIKTN.

Méoa otov id10 Xpovo Wn@iotnke o vOUOC TEPi @opoAoyiag KaTtaBeoewy, 0
omoio¢ mepIAapPBaveTal oTo VOPo Tepi METpeAaIoEdwy. Ot BaclkEC OIOTAEEIC TOU

VOUOU, £X0LV WG EENC:

m EmIBAAAETOL QOPOC €1000MUATOGC GTOUC TOKOUG, Ol OT0i0l AMOKTWVTOL Omo

@QUOIKA N VOUIKA TTPOOWTIA, EVACEIC TTPOCWTIWV ] OUAdEC TIEPIOVTIaC.



m O uoAOyI0MOC TOU POPOU YiveTtal pe ouvteAeaTt 10% OTO OGO TwWV TOKWV

TIOU TIPOKUTITOLV KOl TIPOKPATEITOL OO TOV OQEIAETN TWV TOKWV.
m O TOPOKPOTOUHPEVOG POPOC amOdIdETAI PE EPATAE KATABOAR 01O dnudalo.

m H emBoAfl Tou @Opov OEv CLVEMAYETAl TV APCN TOU OMOPPARTOU TWV

KoToBEoewv OTI¢ TPATELEC.

To 1991 umnp&av OmOTOPEC SIOKUMAVOELG OTIC TIPEC TWV PETOXWV KOl OUTO
ATOV OMOTEAEOUA TNC CUUTEPIPOPAC TwV EMEVOUTWV Ol OToiol gixav O1dQopouC

okomoU¢. Ot TeAeutaiol guvoyidovTal 0TOUC TOPOKATW:

m AUECO KOl YPryopo KEPGOC TO OTMOI0 KLvnyoUoOV OAIYOPKEIC EMEVOUTEC
TOUAWVTOC METOXEC, Ol Omoie¢ Toug €ixav amodwoel KEPOOC TIC
TIPONYOUMEVEG PEPEC 1) OKOUO Kal TNV OUETWE TIPONYOUHIEVN.

m Ogol giyav ayopdoel o vPnAa emineda mpoondbnoav va aneykKAwPIoTolv
TOLAWVTOG TIC METOXEC TOUC O LWNAEC OXETIKA TIMEC TIOU TIPOCQEPE N
napoloo  @don. Metoxé¢ mou eixav ayopootei tov lodvio tou 1990

TouAnBnkav to ®eBpoudplo touv 1991 pe peiwan {nuIdc 24%.

m O1 adoeic Tou xpnuoTiotnpiov €ameudav va yivouv mAoUGIOl € i povo

ouvedpiaan. Me Tov TPOTO auTd av&avotav cuvexwg n ¢itnon.

m EmevOuTéC TOU €iXav TIOUANCEL TIC METOXEC TOug TIC Eavayopalov TIC

EMOMUEVEC PEPEC VIO TEXVIKOUCE 1) IPAYUOTIKOUE AOYOUC.




To Aekéufplo tou 1991 0 yeviko¢ O€iKTnNgG TOU Xpnuatiotnpiov émnece o€
emineda KATw Twv 1000 povadwv. To ATovo KAipa Tou EMIKPOTOUCE OTN ZOPOKAEOUC
EMNPEACTNKE TOAD aTO TIC PNUOAOYIEC Kal TIC BPaxUTPOOECHEC EMEVOUTIKEG ETIAOYEC
TOU KOIVOU. ZTO KAipO TIOU €MIKPOTOVCE 0T Z0QOKAE0UG dev BonBolaav 01 OTOBIOKEC
HEIOOEIC TWV EMITOKIWV, N 0LPPIKVWATN ToL TANBWPICUOD Kal YEVIKOTEPO Ol EEEAIEEIQ
OTOV TIOTWTIKO Topéng. To 1992 dev eixe TIC BACEIC yIa €va KAAO Kal OMOJOTIKO

&ekivnpa.

8.3 O XPNUATT OTNPLOKEC €EEAigel ¢ TO 1992

Mmnopei va ékAeloe aoxnua 1o 1991, Ouw¢ ota TEAN Tou lavoudpiov Tou 1992
noapatnenonke PBeAtinwon Tou KAIMOTOC. ZE QUTH TN METACTpo@r) Poridnoav ol

TOPAKATW KUPIWC TOPAYOVTEC:
m TO OUCTNPOTEPO VOUIOHOTIKO-TIOTWTIKO TPOYpaUaL.
m H BeAtinon tou TOAITIKOU KAIPOTOg 0T XWpO.
m H BeATinon Twv dIamMPayPOTEVTIKWY OXECEWV OTa BOaAKAva.

m Ol aVOKOIVWOOEIC KEPOWV Kal Ol ONUOCIEVTEL IGOAOYIOUWY TWV ETAIPEIWV

TOU £TOoUC 1991.

m H noAnon t¢ AFET HpokAN¢ Kat n omod0a0r Tou GUVOAIKOU £0060V OTNV
EBvikn Tpamela.

m H petappubuion otn @opoAdynon TwV EI0AYOUEVWY KEPOAQIWY Kol N
OTadIOKN Heiwaon Tou TMANBWPIOHOD Kal Twv OAVEIOKWY OVAYKWYV TOU

dnuoaiov.
m H a0&non ¢ moToAnmTIKAC IKavotnTog TN Tpamelag Tng EANGIOC.

m H €i0000¢ onuavTIKAC YEPIdOC OTOMIKWY Kol BETUIKWY EMEVOUTWY Ol OToiol
ameixav KaB’ OAn 1 didpkela tou 1991, AuTO QvoBEPUAVE TIC TIMEG
OPIOPEVWVY  ETIAEYUEVWV PETOXWV KOl TOUTOXPOVO TIOAAEC ETIIXEIPNOELG

oxedladav TNV €i00d0 TOUC OTO XPNUATIOTAPIO.



To 1992 vnrjpxe S10XUTN N TPOCGOOKIa yio LPNAGTEPN dIAVOUN HEPICUATWY,
EVW TOUTOXPOVO €YIVE dWPEAV dIOVOUN HETOXWV TOUL TPONABE amd Tnv

uTEPOEia Twv MAYIWV OTOIXEIWV.

O OIKOVOUIKOG TOXUOPOMOC XOPOKTNPIOTIKA OVA@EPEL  «TO  EAANVIKO
XPNMUATIOTHPI0 YVWpIlel véa 60&a Kal TiuR». ‘Eviova akouyotav oti To X.A.A. dev ba
EKaVE TO AJON Tou TOPEABOVTOC Kal dev Bo EMECTPEPE O YEVIKOC OEIKTNC OF
TOAIOTEPO XOUNAG emineda. O1 Bpaxunpobeopec MeVOVTEIC EMPETE va BewpolvTav N
e€aipean kat Ox1 0 Kavovac. And TIC KOKEC OTIYMEG TOL 1992 MPETEL VO ONUEIWCOUIE
ot n ATav n teAevtaia Béoudda Tov Moaiouv 6mou pevaTonoinoay TOANOI EMEVOUTEC
Kal 0 YeVIKOC Oeiktng dyyi€e 10 KOTWTATO OpI0 TWV TEAELTAiwV 17 pnvawv. To
EAANVIKO XPNUATIOTNPIO XOPOKTNPIZETal amd T0 QaIVOPEVO TNE MOdIKAG YuxoAoyiac,

@OIVOUEVO TIOU TIOPOTNPEITAL OE ayopeg Ye Bpaxuxpovio opilovta.

H onuavmkOTtePN OTIyUr Katd TV amoyn Mog, NTav n oTadloKr €loaywyn
NAEKTPOVIKNAG OIOMPAYUATELONC TV PETOXWV. Me T0 V€O oUOTNUA EMEKTEIVOTOV O
XPOvog cuvedpiaong, au€nBnke n OIOQAVEIO KOl O OUUVTIKOG UNXOVIOUOC Twv
EMEVOUTWVY, Ol SIOTPAYHOTEVCELG YiVOVTOV EVEAIKTEG KOl OEIOTIOTEC, E10GYOVTAV TIAEOV
EVTIOAEC HE OPIOHEVN TIUN, €VW TO EMTPEMOUEVO NUEPNTIO OPIO dIOKOUOVONG TWV

TIwV opiletal ye amogaon tou AL,

OAa €derxvav Ot 10 1992 n mopeia TOL XpnuatioTnpiov 6Ba eixe o
aotapdTnTn avodik mopeia. H acofapotnta OpwC KOTd TNV Avodo Kal TNV TTwaon
TOU €AANVIKOU XPNUATIOTNPIOUL @aiveTonl va €ivol KOVOVoG Kal KATAAREOUE HE TO
YEVIKO O€IKTN oTa emineda Twv 672,31 povadwy, dEiKTNG MOV amoTEAEL TO XOUNAOTEPO

0pI0 TNG dEKAETIOC.

8.4 To xpnuatiotriplo to 1993

Onw¢ &ekivnoe 1o 1992 pe tov id10 Tpomo Eekivnoe Kal To 1993, Ye TO YEVIKO
deiktn va mapouatadel vodo kal va tov Ppiokel ata €A Tou 1993 va yvapila
otpIEn Twv EEvwv eMevdUTWY. H eMeVALTKI PuxoAoyia avéPnke, ot BpaxumpoBeapeg

EMEVOUTIKEC TIPOTOOKIEC EVIOXUBNKAV Kal Ol I0IWTIKOTOICaG péav GTo TPOCKIVIO.



O1 dlakupdvoel Katd to 1993 ATOV €VTOVEC KOl N KEPOOOKOTIO NTOV OUVEXWC
napoboa. To Mapmo tou 1993 tébnkav Opol yia TNV a0ENon Twv KEPOAAIWY Twv
ONUOCIWY EMIXEIPHOEWY, YEYOVOC TOU OTOITOUCE TEXVOKPOTIKA LTMOOTAPIEN Kol
TOAITIKA) BOUANGN.

To X.A.A. BpeBnke otn divn Twv TOMTIKQV EEAIEEWY Kal TwV @nuoAoyiwv. H
ayopd avTidpouae CTOCHWOIKA UE EVTOVEC SIOKUMAVOEIC. To 1993 oTIypOTIOTNKE amo
TC TOAITIKEC €&eAielg mou oxetidovtav pe TNV TTwon NG KuPBépvnong Kol m
die€aywyn ekAoywv. H ayopd KiviBnke apvnTika A0yw Tn¢ Kpiong eumiatoolvng mou
@AVNKE 1010iTEPO TO ZeMTEUPPIO TOU 93 KOl YEVIKOTEPO KOTAOTPAPNKOV Ol
npolnoBécel oTadIoKAG avdkaugng o1  omoie¢ eixav dnuioupyndei pe TNV
QMOKAIMAKWON TOU TANBWPICHOL Kol TwV EMITOKiwv oTtnv EAAGOQ, KabBw¢ kai

pEiwaon Twv enitoKiwv atnv Evpwmn.

8.5 H 1topeia tou X.A.A. 10 1994

Onw¢ mavta o lavoudpiog @épvel Gvodo OTo EAANVIKO Xpnuatiotrplo. To
X.AA. éunaive o€ dI0QOPETIKA GACN TPOOTITIKWY Kal cLvONKWV. META amd TMOAITIK
BoUANGN OMOQOGCIOTNKE N E10AYWYN TWV TEXVIKWVY ETAIPIWV 0T0 X.A.A. OTIWE Kal TWV
etaipawv NG emPatnyol aktomAoiog. O deiktng avéPnke mavw amd 20% péoa o€
dtdatnua 600 ERdOUGdWY Kal N YPuxoAoyia Tou EMEVALTIKOD KOvol aveRnke. Or &Evol
BETUIKOI EMEVOUTEC EVAIAPEPOVTAY VO AUEACOLV TNV KEPAOPOPID TOUC MO EVO HIKPO
XPNMUATIOTHPIO TO OTOI0 d&V NTaV Kal TOAD oTaBepO. AVTIBETA 01 EAANVEC ETMEVOUTEC
evdla@epovtal  Bpaxumpobeopua yilo T WETOX TOL ayopalav, EMdiwKOv va
EKMETOAANELTOUV TN ypriyopn Gvodd TG Kal Vo KEPSIoouv amo Tnv umepadia. ZToXoC
TWV  EMEVOUTWV EYIVOV Ol TEXVIKEC ETOIPEIEC AOYW TOU EVOIOQEPOVTOG TIOU

napouaialav eEAITIOC TwV PEYAAWY EQYWV.

O1 OloKupdvoelg NTav yio GAAN PIo @Opa OmMOTOHEC Kal TO E€AANVIKO
XPNHATIOTAPI0 €€IEE aKOUa Uio @opd OG0 PNXO HTAV a@OD GAVNKE ETIPPETEC GTOUC
KEPOOOKOTOUG o1 omoiol Emailov pe Toug deikTeG Tou. To EEPOUTKWMA deV ApynaE va
€pbel kat autd oLvERN To ZemtEUPPIo Tou 1994. Or e€ayyeAieC Yo EKGUYXPOVICHUO TOU
xpnuatiotnpiov, n acaywyrp Tov OTE OTO XPNUOTIOTAPIO KOl OAANO TOPOUOLO

yeyovoTa dnuiovpynaoav clyxuaon oTo KOIvo.



8.6 O dlaKLAvoElg Tou 1995

STC opxéc Tou 1995 dnuoolelTNKE OXEGI0 VOPOU TO OMOI0 TPOTEIVE
HETOPPULOUICEIC OTO LEICTAUEVO KOBEOTWC TOU XpnuaTioTnpiov. H emTpomn yia
MEAETN TV TPOPRANUATWY TOUL XPNUATICTNEIOL EMPEME VO QVTIYETWTICEl {nTAMOTa
OnMW¢ N TP Twv eloayouévwyv oto X.AA., Ta Oplo Kal Ol TPOUTIOBECEIC TwV
IOIWTIKWY TOTIOBETAOEWY, O (POPOAOYIKOC EAEYXOC TWV EICEPXOMUEVWV ETAIPEIWVY, Ol
EKTOC KOKAOU GUVOAAOYEC Kal TEAOG Ol TEXVOAOYIKEC EEEAIEEIC.

To ®defpoudpio Tou 1995 n MOAITIKA aPePalOTNTa OE OXECN ME TNV KOKN
PuxoAoyio TOU EMEVOUTIKOD KOIVOU OnuIolpyNncov €va Oopvnmkd pPeKOp Twv
TEAELTOIWV 17 Pnvwv Kal o0drynoav To deiktn va Kiveital yopw oTi¢ 780 povadec. To
i010 KAipa ouvexiotnke kat To MdpTio. To KATWTATO onueio atrpiEng BewpriBnkav ol
825 povddeg Kal aToxog ol 855 povdadeC. ZT1o TéA0G Tou Maptiou tou 1995 0 beikTng
EKAEI0E OTIC 824,6 POVAOEC. H TTWON TWV TUWVY CLVEXIOTNKE Kal Tov ATPIAIO OTOL
Ba Afyape Ot eivarl 0 prvog Twv mabwv, a@ol 0 YEVIKOC deiKTNG OIOPOPPWONKE OTIC
788, 33 povadec. H adiagopia ATov PeEYGAN Kal TO EMEVOUTIKO KOIVO OevV €MIBUUOUTE

oUTE va PEVCTOTIOINGEL OUTE VO S10pBWOEL Ta KEPDN TOU.

To Maio tng idlag¢ XPovIAC KLUKAOQPOPNOE N @nun Ot ol Bpetavoi Kal ol
QUEPIKAVOI EMEVOUTEC EPXOVTAV VO EMEVOUOOULV OTIC EAANVIKEC PETOXEC. AUTH N QruUN
odnynoe 1o Oeiktn otiq 955,01 povdadeg (8 Maiov 1995), mur n omoio amMOTEAETE
€TNO10 PEKOP. TEAIKA 0 YEVIKOC OEIKTNG PETA aMd ALEOUEIWAOEIC TTIOL TIapaTnPERBnKav
OT0 PéCO TOU pNVO €0mace 10 @payua Twv 900 povddwv ota TéAn Mdaiou
(29/05/1995).

To KaAokaipt tou 1995 xopoKTNEIioTNKE amd dlaKLPAvoelg yupw ot 900
HOVAOEC KOl TOPOTNPARBNKE €VOIOPEPOY OTO BECUIKOUC EMEVOUTEC TIOU CUVEXIOTNKE
HEXPL TO ZenTéuPplo. To yeyovog tng au@vidiag adiabeaiog Tou TOTE MpwBuToupyoU,
Avdpéa Mamavdpeou, EMNPEATE OTIWE NTOV QUCIKO TO YEVIKOTEPO KAIO Kal QVEKOYE
TNV OVOJIKN TopEia. ZTOV TiVOKO TIOU OKOAOULBEI UTOPEL va mapatnpPioel Kavei¢ m¢

dlakupdvaelg tou IM.A. ano 1o Mdio £w¢ To AekéuPpio tou 1995.



Huepounvia MevIKOC AgikTng

31 Maiiou 891,45
16 AuvyolaTou 966,78
15 ZemtepPpiov 951,85
29 ZenteuPpiov 949,95
31 OktwpPpiou 926,21
20 Noeppiou 876,17
30 NoeuBpiou 885,19
15 AekepPpiou 898,20
28 AekepPpiov 910,93

Mivakag 7: EEEMEN T.A. v mepiodo Mdatog-AekEupplog 1995

8.7 O1 TIOAITIKEG €€€AiaC Tov 1996 eTtnpedlouv TO
A

K0p10 X0poKTNPIoTIKO Tou 1996 sivan n anoxwpnaon tou A. Manavdpeou amo
TNV mpwobumoupyia Kot n mopaAafr] TNC OKUTAANG amd Tov K. Znuitn, yeyovog mou
ONUaATod0TNOE TO TEAOC WIOC TIEPIOdOL aRePaIOTNTAC Kal TNV €i0000 O Mia TEPIOd0
atgtodoiag Kal mpoadoKiwv. H véa KuBEpVNan EVEMVELTE TOV EVBOLCIOGUO, TO OTOI0
EKMETOAMEVTNKOV &EVol BEOPIKOL  EMEVOUTEC TPOKEIPEVOL VO  EMEVOUOOLY  OTa

Aeyapeva blue-chips.

To yeyovog mouv 0drynoe o€ Padlkeg PELCTOMOINCEIC TO PePpoudplo Tou '96,
Atav n Kpion ¢ Bpaxovnaidag twv Ipiwv. MeyaAn mieon dEXTNKOV Ol YETOXEC TWV
OQOQOAEIOV, EVW TN MHIKPOTEPN O OeiKINC Twv dlo@dpwv. Tnv idla oTiyu TO
xpnuoTiotplo ¢ KwvaotavtivouroAng ixe a&loonueintn dvodo. ZnNPOVTIKY Gvodo
napouasiooe o deiktng Tov AmpiAio Omou Kal £oTage T0 PPAyua twv 1.000 povadwv
HETA amo mepimou OV0 Xpovia. MeydAn wBnon oto A, €woe n évapén
dlampayuatevong tng METoxNC Tou OTE, evw dnuiolpynae VIOUIVO EVAIAYEPOVTOC OE
ETAIPEIEC TTOL CLVAAAGCCOVTAL HE TO dNUOCIO TOUEN, OMWC €ival yla TOPAdEIyUa N

Intracom, Alcatel kot GAAeC.

Metd om6 pia Kpiown Kopm TOU TEPACE TO XPNUOTIOTAPIO HEXPL TOV
A0YouoTOo TNC id10¢ XPOVIAE, TO KAIUO avaoTpEPETOL PETA TNV e€ayyeAia ekAoywv. Ta

QMOTEAETHATO €yIvay OeKTA ME eMIPOAAEN Kal 0 deikTnC Avolge pe 978,41 HOVADEC



HETA TNV €KAoy TNC véag KuPepvnang. A&idel va onuelwdei ot v idla mepiodo 10
XPNMUATIOTHPIO KAOVIioTNKe amd did@opa marxvidla Tou TaiXTnKav oTnv MAJTN TWv
eMEVOUTWV. TMOAANEC XPNUATIOTNPIOKEG ETAIPEIEC EKTEAOVTOV TNV idl0r EVTOAN €VOC
TEAATN TIOAAEC POPEC HE WEUTIKEG OYOPOTIWANTIEC TPOKEIPEVOL VO TIAPOUGIAouV
PnNAOTEPO TCipo. O TIMEC TWV HETOXWV MEPIKWV ETAIPEIWV avERNKav e€alTiag
«TAIXVIOIWV» TIOU TIOHXTNKOV o€ LPNAA emineda. MEeYAAOPETOXO0I ETAIPIWV AVERATOV
TOPATAQVNTIKA TIC TIMEC TWV PETOXWV TOUC TIPOKEIMEVOU va TI¢ EEPopTwOolv. ZTov
Tivoka Tou akoAouBei mapouaiddetal n G1I0KVPOVGT TOU YEVIKOU J€ikTn KoTd N
d1dipKeLa Tou 1996.

Huepounvia "evIKOG AgiKTNG

2 lavoudpiou 903,68
24 lavoudplou 978,53
1 deBpoudpiov 994,40
19 defpouaplou 987,22
1 Moaptiou 1.017,31

15 MapTtiou 1.001,16
9 AmpiAiou 947,95
29 AmpiAiov 901,03
4 louviou 926,10
3 louAiou 902,21
7 Auvyo0aTou 872,99
12 AuyolaoTou 887,09
16 ZemtepBpiov 974,20
17 Oktwfpiov 927,15
21 Oktwfpiov 913,98
1 Nogpppiou 938,21
22 Noepfpiou 906,02
31 Aekepppiou 933,48

Mivakag 8: EEENEN M.A. T0 1996

8.8 1997: 1a peKOP EEKIVOUV

Mevdpng Kal ¢ ouLVABWC Ta XOMUOYEAO EMICTPEPOUV OTOUG EMEVOUTEC.
MeyoA0Tepn Gvodo TaPOULCIAOLV Ol ETOIPIEC TOU KATAOKELOOTIKOU TopEa. H dvodog

autr dnuIolPYNCE KaXUTIOWIeC Kal aUTO dNUIOVPYOVCE Eva TOIXVIOl PETAED TTWOEWC



Kov avodou. To Maoxa tou 1997 Atav véo évauopa yla avodikr mopeia. ZTig 18
ATpIAiou tou 1997 o deiktng Ayyi€e Tig 1.428,07 YovAadeg £xovTag ONUEIWTEL aUEnan
57,21% om0 TNV apxrn Tou £Touc. Zm¢ 23 Mdaiou Tou idlov Xpovou £0TaCE TO PPAYUA
Twv 1.500 povadwv.

Ol OVOOIKEC TOOEIC KAl TO OUVEXOMEVO EMEVOUTIKO €EVAIAPEPOV TOU KOIVOU
odnyoloe o€ anavwtd pekdp tou .A. Kol OAol €QTocav va PIAoOv yia Ti¢ 1.800
povadeq. g 25 ZemtepPpiov 1997 o deiking kAeivel oti¢ 1.740,10 povadec. To
XOPOKTNPIOTIKO O€ aUTA TNV MEPIMTWON €ival 0Tt deiktng Avte€e Kal dev EMECE o€
avtifeon pe Om ouvéPn T0 MAIo TOL 010U XPOVOU OTOL OKOAOUBNGOV TOAAEQ
OIOKUUAVOEIC. ZNUOVTIKN) KPIiveETol 1N avo@opd 0Tl 0 KAAdOC Twv Tpamelwv

akoAouBouae auth tnv mopeia kat éev v 0dnyoUaoE.

Méaa e £€1 ouvedpldaoelc and t Asutépa 29 ZemteuPpiov €we ™ Acutépa 6
OktwRpiov Tou 1997 0 deIiKTNC £0TIAYE TO VO PEKOP META TO GANO. O TMTANBWPICUOC, N
HEiON Twv EMITOKIWY Kal 0 GUVEXAC LWNAGG OYKOC GUVOAAOYWY €dvav VEX wOnan
OTC MHEC TWV UETOXWV. O YEVIKOC dEIKTNG OTOPATNOE HOVO OTOV EMNPEACTNKE OO TO
apvnNTKO KAiPa TV 0010TK®WY 0yopwv OToU HE TN OEIPA TOUC €ixav EMNPENCTEL amo

TNV 0C1OTIKN ypiT.

Ta keEpdn Tmou eixav @tdoel €w¢ 92,20% omn¢ 8 OktwPpiov 1997
e€avepioTnkav péoa o€ AlyeC PMOVO PEPEC OTOU TO KEPOOC £@TaOE 0To 59,46%. H
(POPOAOYNCT TWV KEQAAAIOKWV KEPOWV KOl TWV TWANCEWVY EPEPVE VELUPIKATNTA OTOUC
EMEVOUTEC KOl £QEPE TO OiKTN o€ XaunAoTepa emimeda To NogufBplo tou idiov xpdvou.
TENOG &Evol €MEVOUTEC ONuEiwva OT TO EAMNVIKO XPNUATIOTAPIO Kal N ayopd tng
Z0QOKAEOUC NTOV N IO GUPPEPOLCA PE MIKPOTEPO PIOKO. ZTOV TIIVOKO TTOU AKOAOUBEI

TOPATNPOUVME TNV TIOPEID TOU YEVIKOU deiKTn yia 10 1997.

Hpepopnvia MevIKOQ AgikTng
9 lavoudpiou 1.012,39
31 lavoudplou 1.166,19
3 dePpoudplou 1.148,06
26 deBpouapiov 1.453,60
4 MapTiou 1.213,02
11 AmpiAiov 1.421,03
14 AmpiAiov 1.394,89
2 Mdiou 1.484,97

23 Mdiov 1.727,70



6 louviou 1.592,35

13 louviou 1.625,73
22 louAiou 1.535,81
22 AuyolaTtou 1.592,82
17 ZemtepPpiov 1.691,59
8 Oktwppiov 1.794,11
31 OktwpPpiov 1.488,53
4 NoguBpiou 1.613,78
13 NoepBpiou 1.409,27
8 AekepPpiov 1.566,81
15 Aekepfpiov 1.523,32
31 Aekepppiou 1.479,63

Mivakag 9: H mopeia tov I".A. to 1997

8.9 H avodikr) Ttopeia tou 1998

Tov AmpiAlo Tou 1998 onuelwBnke éva TOAD ONUOVTIKO YEYOVO(C yiO TNV
EANVIKI OlKovopia. H umotipunon tg opaxung £Qepe MEVOUTEC Kal KEQPOAAIO OTO
eMNVIKG El Dorado. Mpv v umotipnon g Opoaxung MOANEC WETOXEC NTAV TIOAU
@TNVEC KOl N ayopd €0IVE ELKOIPIEC, aPOL gixav dnuIoupynoei MOANEC OEAEOOTIKEC
guKalpie¢. META TNV LTOTIUNGN O1 PETOXEC Eyvav OKOUN TIO QTNVEC YIa TOLC EEvouC
EMEVOUTEC. AUTO TIOU Ba TIEPiEVE KATOI0C TIOL TIAPAKOAOULBEL ¢ e€eAiEag Ba RTav va
O€l io EMIAEKTIKN Kivnan omo UEPIA TwV EEVWV EMEVOUTWVY O OTOXEUOUEVEC UETOXEC.

AVTIBeTO aUTO TTOL EyIVE ATOV io dveu TIPONyoUUEVn EMEADCT O€ KABE €idou PETOX).

O1 &vol emevOUTEC EMEAEEOV TO EAANVIKO XPNUOTIOTAPIO VIO va KAVOULY TIC
eNMEVOVTEIC TOUC Y10 TOUC €ENC AOYOULCG OTIWG avaPEPEL 0 OIKOVOUIKOC TaxudpOUog TG
23/4/1998, av Kal KavoviKa Ba EmpeTe va TwAoUV avTi va ayopdouv:

m H EA\GOa dev gixe umel akoua atnv Evpwnaiki ‘Evwaon Tou eupaw.

m O1 010pOPWTIKEC OANOYEC TIOU ETIPEME VO Eixov Yivel, KuAoLoOV WE Opyo

PLOUO Kal dev TPOWBOLVTAY CUCTNHOTIKA.
m O1 101WTIKOTIOINOEI¢ TPOOoPICoVTaV TEAIKA Va YiVOUV ETOXOTOINTEIC,

m O1 TIPOOTTIKEC TOU TPOMECIKOU CUOTHUATOC KOl TOU TANBWPICTUOL deV rTav

€VOIWVEC.



m O1 emevdOEIC NTAV OUOTUXWC, KOTA VO PEYOAO PEPOC OTA XEPIA TWV EEVWV

EMEVOUTV.

m YTrpxav ToAAG TPOBAAUATO OTNV EyKaIPn EKKOBAPIOT TWV CUVOAAQYWV

Ta mpoavagepBévta mpofAuata Ba Empene va mpoBAnuati(ovv Kai Ox1 vo
TOVWVOUV TNV EAANVIKI) ayopd Kol auto €ival T0 0EVPWPO TNC OANG UTOBEaNC. Agv
Atav Aiyol ekeivol mou Bewpoloav TwE 0 YeVIKAG deiktng Ba Eemepvouae Ti¢ 3.000

HOVAJEC.

Tov Mdpmo tou 1998 0 yevikOC OeikTnG E€kAeloe peE KEPON 7,31% Kal
dlapopewbnke oTi¢ 1.649,69 povdadeg kai emiBeBaiwoe 000LC ATAV TAPAOOEWC
a101000&01. EKTOC amd Toug EEVoug €MEVOUTEC OTO TOIXVIOlL UTAKOV Kol O ‘EAANVEQ
EMEVOUTEC OivovTacg TEPAOTIA WONAON OTIC ETaIPEieC €aywyIKOU XapoKTAPO. AVOdIKA
KIvronkav axedov 0Aol o1 eMIPEPOUG deIKTEC. O YeVIKOC dEIKTNC £0TO0E KABE €idoug
PEKOP TOU EKave TN OI1EBvy Koivr) yvwun va otpéPel To evdlo@épov NG Otn

Z0(QOKAEOUC Kal TO TEPTITIA TNG.

>11¢ 3 AmipiAiou Tou idlou £Toug o deiktng dyyi€e Ti¢ 2.063,5 povadeg, otic 10
TOU idlov prva TIg 2.158,12 POVAdEC Kal TO YOITOVAKI oLVEXIZOTAV. |OTOPIKO PEKOP
onuEIBNKe oTI¢ 9 lovAiou pe Tov deiKTn va KAgivel oTiIg 2.674,28 kat oTI¢ 17 louAiou
VO OKOUUTIA TI¢ 2.738,68 povadec. O yevikOg O€iKTNG OVAYKACGTNKE HETA OmO Mia
eEWTEPIKN XPNMUATIOTNPIOAKI KPIion va LTOXWPNOEL Omo Ta LPNAA TOU EMIMEdA YETA
TwWV Al0youoTo Tou 1998, yia va emiotpéel ong 2737,55 pHovadeC ata TEAN Tou idlov
€TOUC. AUTA N KAuyn iowg va o@eiletal, mépa and ) eEWTEPIKI XPNUATICTNPIOKT)
Kpion, OTC EO0WTEPIKEC ONUOTKEC €KAOYEC. XTOV TIVOKO TOU  OKOAOUBE(

TopaKoAouBoLpE OAN T dlokOuavan Tou MA. Kotd To £To¢ 1998.

Huepounvia MevIKOG AgiKTNg
2 lavouapiou 1481,41
30 lavoudpiou 1385,40
12 Maprtiou 1543,62
21 AmplAiou 2623,39
24 AmpiAiou 1473,98
9 louviou 2580,55
26 louviou 2393,69

30 louviou 2365,45



17 louvAiov 2738,68

18 AuyouaTou 2539,35
20 AuyolaoTou 2675,44
2 OKTWwppiov 1892,62
23 Oktwppiou 2097,05
4 Nogpppiou 2299,09
16 NogepPpiou 2316,09
20 NoepBpiov 2464,02
31 AekepPpiov 2737,55

Mivakag 10: H mopeia tou IM.A. to 1998

8.10 To TtavnyLptl Tou 1999

H emevduTikn aio10do&ia aTig apxeg Tou 1999 dev eixe mponyolUEvVo. Z€ aUTO
ouvéBaAav TOAAOI TOPAYOVTEC, OMWC N MPeiwon Tou MANBWPICUOL, N HEiwon Twv
EMTOKiWV, TO NPEUO O1EBVEC TIEPIBAAAQY, N ELPOPID TNC ayopPAg Kal Ta KOAX vEQ Omo
TIC €10NyMEVEG eTaIpEieC. 'ETOl TOANOI EAeyav 0TI 0 O€iKTNG AVETa B OKOPPAAWOEL
0TI 3800 povadeg pe Gvodo 40%, a@oL EKpivav PE BAca Ta OMOTEAECUOTA TOu 1998,
OTOL 0 YeVIKOC OEikTNC au&nbnke katd 80%. Méoa o €va TETOI0 TEPIBAAAOV TIO10C

dev Ba ntav a1o16d0&0c;

A&ilel va onuelwbel 6T o1 EEvol eMeVOUTEC EUmatvay TPWTA OTO OPOAOYa KOl
HETA OTO XPNUOTIOTAPIO ME XOAPOKINPIOTIKO OTI TG TOCA TOU EMEVOUOVTOV OTN
Z0@OKAEOUC NTaV TIOAU UIKPOTEPA amd autd Tou domavoloay oTo opoAoyd. AUTO
ouvéBaive O10TI o1 eMeVOUCEIC OE OUOAOya XopoKTnpidovtav omo PIKPG PioKo Kol
WEYOAN amodoon. Tnv idia mepiodo n avaAuon TwWV XPNUOTIOTNPIOKWY ETAIPEIWV
€daxvav yla 1o €yyuC MEANOV TNC ZOPOKAEOUC OUDETEPN TOON Kal HPOKPOXPOVIX
avodikr] tdon. Kotwtato onueio avtiotoong Bewprbnkov or 3.100 kot 3.300

HOVAOEC, OANG KOVEiC Ogv EBAETE TOGO UMPOCTA YIa VO da TNV EKTOEELAT TOUL dEiKTN.

O1 mapandve eKTIMACEIC Baaiovtav a€ OPIoUEVEC AOYIKEC OKEYPELS, OTWC OTI
N MPOCEATN Gvodo¢ TOU XPNMOTIoTNPioV PBactloTov ag EAANVIKA KEQPAAOLO KOl TG
gio mBavy tomoBéTnon oOTOo XPNMUOTIOTPIO Ba ATOV EMIKEPONG Kivnon a@ol n
anodoon tN¢ emeévduong Ba ATOV PeEYOADTEPN OMO TO EMTOKIO. Tautdxpova OAol
avVOPWTIOVTAY OT a@OU aVEPBNKE TO XPNMUOTIOTAPIO UE WIKPN CUUMPETOXH Tov EEvwv

EMEVOUTWY, TOTE T Ba yIvVOTAV AV TO KEQPAAAIO GUMHETOXNC TOUG auEavotav; Amd Ty



GAAN, OAol gixav tnv menoibnaon ot o1 &vol emevouTéC NPOaV yia va Peivouy Kat Oxl

yla pia eukalplakn mapouaio. Méoa ae auto KAipa 0 d€ikTng TPE TNV avioLaoa.

To 1999 €6e1&€ yia AAAN pio POPA WG TO EAANVIKO XPNHOTICTHPIO €ival TIOAD
EVAAWTO O€ EMIPPOEC KOl EIGIKATEPA OO TNV TOAITIKE. XAPOKTNPIOTKO MAPASEYUO N
OUAANYN Tou OTOOAGV Kal N Kpion oTIC EAANVOTOUPKIKEG OXETEIC. TOUTOXPOVO TO
ouvédpIo Tou TAZOK €dwaoe BETIKN Tvor) OTov OEiKTN o€ GUVOLOOUO PE TO OXOAIN
TOU Mepuavol KOYKEAJPIOU YIO TNV TOPEIn TNC EAANVIKAE OIKOVOUiIag. AUTO OUWC IOV
gival LYEIEC yIa éva XpNUATIOTAPIO €ival N eEETAON TWV OIKOVOUIKWVY TIOPAUETPWV KOl
Oxl TOOO TwWV TOAITIKQV. AUTH T XPOVIAd KOVO KOl TNV EPEAVICH TOU O OPOC
«Koppa tou Xpnuotiotnpiov». Q¢ «Koppo» Bewpeital T0 KOIVO €KEIVO TIOU
aoXOAEiTal pE T OPWHEVO TOU XPNUOTIOTNPIOU KOl QVNOUXED YIO TIC TOAITKEC
e€eA&aC PNMWC Kal EMNPEACOLY TIC EMEVOVTEIC TOUCG,

O1 mpoadokieg Ox1 povo emainBevnkav, aAAd kai Eemepdatnkav. Tov Mdptio
Tou 1999 TO EAANVIKO XPNUOTIOTAPIO AVoIEE veéa aeAida Kot Eemépaae mg 3.400 kal
apyotepa m¢ 3.800 povadeq. Omwg mpoeimope KoTd T dIGPKEI TOU GUVESPIOL TOU
MAZOK o0 Ociktng €kave omovwtd pekop. O Mdio¢ Pprike tov ociktn omg 4.00
povadec. Autd mou aliel va onuelwbei eival 6m 0 deiktng 10 «KOupo Tou
XpNUOMOTNPIOU» CUVEXWC EVIOXVOTOV HE VEOUC KWAIKOUC, OTWC Pac Tapouatdda Kot

0 TIOPOKATW TivaKaC.

>uvedpiaaon API1BOC KWAIKWY
31/12/1998 300.000
lavoudpiog 1999 430.000
deBpouaplog 1999 480.000
Mdpmog 1999 540.000
AmpiAlog 1999 600.000
Mdiog 1999 750.000
looviog 1999 850.000
loOAI0C 1999 977.000
AlyouoTtoc 1999 1.022.000
SenteufBplog 1999 1.220.000
OkTwRprog 1999 1.250.000
Nouppiog 1999 1.400.000
Asképpprog 1999 (17/12/99) 1.420.000
lavoudipiog 2000 1.520.000
defBpouaptog 2000 1.593.000

Maptog 2000 (27/03/2000) 1.680.000



AekepPprog 2000
lavoudpiog 2001

1.789.101
1.792.431

Mivakag 11: EEEAEN Twv Kwdikwy oTo AmoBetrplo: 1988 - lavoudpio 2001

Metd OA0 QUTO TO mavnyupl avodou mou eixe otnbei yOpw omd

Z0(QOKAE0ULC, NNPOE TO 0OK TOU ZEMTEUPPioL. ZTO YECH TOU Pva AyyiEe TaBavl Kal otn

ouvéxeln npbe n amndtoun mrwon. OAa Ta KOAG €xouv éva TEAOC, OAAG OTnv

TEPIMTWAN TOU EAANVIKOD XPNMUOTIOTNPIOL 0 MTwaon ATav amd YnAd Kal EiXe PEYOAES

NUIEC. O1 TOAITIKEG €VBUVEC NTaV TEPAOTIEC KABWE EVIOXLOTAVY €va KAiO TOUL MTav

dppwaoto pe PeOTIKO emixelprjuata. Ot mpoadokieg mov dnuiolpynaav, odrynaov dia

XWPO OAOKANPN va CUHPPETEXEL O €val TAIXVIOL TIOU UOVO €AAXIOTOL Yvwpilav TOUC

KOvOVEC TOU. ZTOV TivaKA TOU OKOAOUBEl TOpOTNPOLYE TNV TOPEid  TOU

XPNUaTIoTnpiou Katd To £€To¢ 1999.

Hpepopnvia
31/12/1998
29 lavouapiou
26 deBpoudpiov
31 Maprtiou
30 AmpiAiov
28 Maiiou
30 louviou
30 louAiou
31 AuyolaTou
17 ZentepPpiov
30 ZemtepPpiov
29 Oktwfpiov
19 NoepBpiov
29 NoepBpiov
8 AekeuPpiov
16 AekepPpiov
20 AekepPpiov
22 AekepPpiov
24 AekepPpiov
28 Aekepppiov
30 Aekepppiov

Mevikog AeikTng
2.737,55
3.149.50
3.377,58
3.376,37
3.617.42
3.934,67
4.031,64
4.345.13
5.205,34
6.355,04
5.667.60
5.442.14
5.610.50
5.806,33
5.271.42
5.190,99
5.034,80
4,998,00
4.801,70
5.230.61
5.535,09

Mivakag 72: H nopeia tou IM.A. 0 1999



8.11 2000: TITWOEWC CLVEXEIO

Mo 10 2000 TO MPAypata €ival anmAd. O deiKTng ExEl MOPEL TNV TIOPEID TOL
omou eivanl mAéov EekdBapn. To ntnua ATav mou 6o KOTEANYE. Ma TOUC AVOAUTEC
Atav dUGKOAO va TPOadIopicouy To onueio aTAPIENC EVOC JEIKTN TIOL EiXE XATEL TN YN
KATw and ta média tou. Eva n ayopd otrpile 1o deiktn tov lavouvdplo otig 5.000
HOVAdEC TEPITOL, aTa TEAN TOU id10L XpAvou 0 deikTng ayyile Tig 3.388.86 Kal Euotade
va unv €xel Bpa 1o TEMIKO onueio mpoopiopol. Me e€aipean tnv mepiodo Maiou-
louviou Omou €kove pia avdmavAa pe avodo 500 povadwv TEPITov, o1 UTIOAOITOI
HAVEC €KAEIOOV PE apvnTIKO Tpdconuo. daivetal mwg n EAANVIKN Kolvwvia Kal To
EANVIKO XPNUOTIOTAPIO TIHPOV TO pABNuG Touc. lMeplouaieg xaBnkav, e€mevovuoag
OLPPIKVWONKOVY, TOAITIKA TPOCWTA OTIYUOTIOTNKAY, E€MEVOUTEC eyKAWBIoTNKav. H
EANGOQ TIHPE Eva NXNPO XOOTOUKI KOl KATAAORE TWC OEV TPEMEL VO EUMAEKETON OF

{nmuoata mou dev yvwplila.

210 2000 Oev Ppebnke 0 TEAMIKOC TPOOPIOHOE TOu OEikTn. To aoavaep dev
OTOPATNOE TOUBEVA. ZOU@WVa UE TOV TOPOKATW TVAKA TOU TOPOULCIAdo Ta PEKOP
avodou Kai kabBddou omo 1o 1980 £w¢ to 2001, n otdon €yive tov lavoudplo Tou
2001. Moool dpwg eixav KOTERO OMO TO OCOVOEP UEXPL TOTE Kal TOCOI TOPEUAVAV

EMPBATEC;

'E1o¢ AvOTOTEC TIHEG A,
1980 100,00
1985 70,95
1990 950,00
1991 809,71
1992 672,31
1993 958,66
1994 868,91
1995 914,15
1996 933,48
1997 1749,63
1998 2735,55
30/06/1999 4031,64
17/09/1999 6355,94 10TOPIKO PEKOP OVOdOU
30/12/1999 5535,09
31/01/2000 5002,23
28/03/2000 4664,01

17/04/2000 4064,83



30/05/2000 4593,95

30/06/2000 4034,41
12/07/2000 3921,00
30/08/2000 3429,64
19/09/2000 4164,06
20/10/2000 3787,44
28/11/2000 3213,42
29/12/2000 3388,86
24/01/2001 3032,85 10TOpIKO pEKOP KOBAdOL
09/02/2001 3169,71
12/02/2001 3195,89
14/03/2001 3063,39

Mivakag 83: lotopikd pekdp avddou Kal KaBodou Katl n e€EAEN Tou M.A. T. PO Kal JETA TA
YEYOVOTO QUTA

Juvoyidovtag Ba PmopoloE Vo TEL KAVEIC OTI TO EAANVIKO XPNUATIOTHPIO EiXE
HIO OUVEXOUEVN QVOOIKN TAON EKTOC amo 000 POVO XPovIEC, To 1992 kot to 1994,
omou mapatnpndnke mrwon. To X.A.A. o0pBnke o€ éva «malxvidl» OTO Omoio
HOVOOIKOC XOpEVOC UTNPEE O EAANVIKOC Aoo¢. O teheutaioc Emaiée Xwpi¢ TIC
AMOPOAITNTEC XPNHUOTICTNPIOKEC YVWOEIC KOl TO TANPWaE akpid. H avwpiudtnta mou
eMEQOEE TO EMEVOUTIKO KOIVO TO KATEOTNOE EUGAWTO OTO KEPOOOKOTIKA TOIXVIdIO
KATOIWV, Ol OToiol EKUETOAAEUTNKAY QuTH TNV dyvola. Otav 1o 1991 0 YeVIKOC
deiktng €kAglve oTig¢ 809,72 povadeg kat 10 1999 mapatnpolpE 0Tl KAEiva OTIC
5.535,09 povddeg, yivetal eu@oveég OTL N avénon ATov TepdoTia Xwpic BéRala o
O€lKTNCG va OVTIKOTOTTPI(El OTnNV TMPAYUATIKOTNTO TNV TOPEia TNG €AANVIKIC
0lKOVOpiacC. ZTov TivaKa Tou aKoAOUBei TapouaIAZeETal N TOPEID TOL YEVIKOU OEIKTN

KOl TV ETIPEPOULE KAAOWVY PECH OTNV TIEPIMETEIWAN OEKAETIO.



ETOZ

1991

1992

1993

1994

1995

1996

1997

1998

1999

Tpanelwv

809,48

1.005,07

1.034,58

1.160,29

1.413,81

2.303,30

5.799,42

10.165,
41

ACQOAEIQV

777,54

619,41

805,09

501,74

315,20

314,77

734,95

1.290,89

3.731,09

Etaipiwv Enevdioewv

453,94

312,60

420,80

361,96

325,75

335,00

597,33

876,48

2.822,70

Et. Xpnu/kA¢
MioBwang

346,02

397,02

318,14

295,77

227,55

259,28

343,02

1.545,55

Blopnxavikwv
Etaipiwv

539,41

493,15

826,21

709,39

743,29

717,40

1.176,28

1.714,03

3.451,61

Ala@opwv ETaipiov

919,45

782,86

717,06

623,34

957,42

1.897,31

6.985,38

KoTooKELOOTIKWY

Etaipiwv

704,25

675,49

412,97

445,97

502,15

3.446,01

Etaipiwv Zuppetoxwy

1

557,81
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o o

677,27

1.271,76

2.155,99

6.770,43
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FTSE/XAA20 FTSE/

ASE 20

845,88

1.724,24

2.910,10

Mivakag 94: Mopeia xpnuoatiotnpiov Tn dekaetia 1991-1999

FTSE/XAA MID 20
FTSE/ ASE MID 20

—

1.000,95

OAwv Twv petoxwv All

N
~
o

339,

326,

344,

346,

516

1.049,29

2.755,05

share Index

°
S

,20

54

,67

MevikoU Aeiktn

KAeiowo

809,71

672,31

958,66

868,91

914,15

933,48

1.479,63

2.737,55

5.535,09

XAA.

Kotwt. 'ETouC

794,81

558,85

667,72

793,57

782,22

870,86

932,38

1.356,15

2.762,57

vVT. ETOUC

A

1.684,31

1.009,46

958,66

1.205,57

996,75

1.026,02

1808,85

2.828,62

6.484,38



KE®PAAAIO 9°

£0 H MNMOPEIA TOY XPHMATIZTHPIOY KATA THN ENTAEHA

2001-2007



9.1 B oaywyn

210 TeAevtaio Ke@AAalo TNC mapoloac epyacioc Ba doUPE CULVOTTIKA TNV
ToPEi TNC EAANVIKNG XPNUATIOTNPIOKAG ayopdc Kotd Tnv entasTia 2001-2007. Méoa
amd auth TN MIKP avooKomnaon 6o TapakKoAouBroouhEe TNV MPOCEATN 10ToPio TOu
EANVIKOD Xpnuatiotnpiov mou 6o pag Ponbroel vo KOTAVONOOUHE TNV ONUEPIVH
KaTdoToon Tou, GAAG KOl va UTIOPECOUME VO TIPORAEYOUHE TO UEANOV TOU Kal VO
a&loAoyiooupe TIC dLVOTOTNTEG Tou. MéEoa amd tnv avaAuon Ttng TopEiag evog
XPNHATIOTNPIOU YTOPEL O OTIOI0GONTIOTE EMEVOUTNAG Va PPeEL EVKAIPIEC Kal VO OTOQUYEL

KIvouvouc.

9.2 To xpnuarotiplo to 2001

'Yotepa amd TO TPOUOKPATIKO XTUTNUO Tn¢ 11ng Zemtepufpiov Kot pe TOUC
XPNMOTICTNPIOKOUG OEIKTEC VO KOTOYPAPOUV TO XOUNAOGTEPA TOUG OnuEia Katd
ouvedpiaon ¢ 21n¢ Zenteufpiov, n avtidpaon mou aKoAoUONCE TPOPOOOTNOE Kal
TOAL TO gevdpla €€6d0v amd TNV VEeon. H peyoAlTEPN XPNUOTIOTNPIOKY TTWON ano
v 11n ZemtepPpiov 2001 rtav ekeivn tng 21/09/2001. H mopeia Tou €AANVIKOU
XPNMUATIOTNPIoL, OMWC Kal TWV EVPWTAIKWY, EMNPEACTNKE TOAL amd tov dciktn Dow

Jones Kal Kateypaye TTwTIKA TopEia..

Ol anwAeleg ATaV TOOO HEYAAEC, WOTE XPEIACTNKE N €VEPyoToinon Twv
QUUVTIK@WV UNXOVIOU®Y TWV OYOopwV VIO Va PETPIACOLV TIC OMWAEIEC TouG. ZTI¢ HIMA,
10 d1dotnua Touv lovAiov €w¢ To ZemtéuPplo, o Dow-Jones €ixe anwAagg ¢ TAENC
Tou 15.76% kai o Nasdaq éxaoe 10 30.9% Tn¢ a&iog Tou. TNV GAAN TTAELPA TOU
ATAOVTIKOU, 0TV Eupimn, 10 EMNVIKO XPNMUOTIOTHPIO AVOEIXTNKE TPWTABANTIC
anwAelwv. O Mevikdg Asiktng amo Tig 10/9 €éw¢ ti¢ 10/10 touv 2001 mapouasioce {nuieg

NG Tééng Touv 10.01%.



9.3 Ta XpnUaTIoTNPIOKA yeyovota to 2002

To 2002, 6a pmopoloe VO TEL KOVEIC OTI, QMOTEAECE &va  ETOC
XPNHATIOTNPIOKAG OTOVIOG KOl TOUTOXPOVO XOUNA0D 1) aKOpa Kat pndevikou Bobuou
TPOOAOU TWV EMIXEIPNMATIKOV KEPOWV, TWV IBIWTIKOTIOINCEWVY KOl TwV TPORANUATWY
NG EAANVIKNAG OIKOVOMiaG. H xpnuaTioTnplakn ayopd TOPEUEIVE GE OAN TN JIAPKEIN
TOU €TOUC 101OITEPO  pNX} QMmO TAELUPAC OUVOANOKTIKNC OpaCTNPIOTNTAC HE
anoTéAEOUa Va ennpedletal anod TI¢ enuoAoyieg mepi e€ayopwv Tou Tpanedikol TopEa
N TIC EVIOAEC TIWANGNC TV EEVWV BETUIKWY EMEVOUTWY OE CUYKEKPIUEVEC XPOVIKEC

OTIYMEG KATA TN OIAPKEID TOU £TOUC.

MoapAdAAnAa, n Kpion eumiotoolvng TOU €UPUTEPOUL EMEVOUTIKOU KOIVOU
eMOEIVOBNKE PO Ta TEAN Tou 2002. AuTO €AOBE XwpPa TaPd TO YEYovag OTI LTHPEAV
OUCTNUOTIKEG KIVACEIC TIPOC TNV €0puBUn AsITOLpyia TNG XPNUOTIOTNPIOKIC OyOPAC
(6mwg o1 Beapoi Tou €181KOL dATPAYUATEUTH, OAAX Kal TOU €101KOU dlapecoAapnth, o
TEPIOPIOUOC TWV  OMOBEPATWY OOVEIOPOL TITAWY, KAL), KUpiwg A0yw NG
emBapnuévng WuxXoAoyiag TwV VOIKOKUPIWY OAAA Kal TWV ETIXEIPHOEWV.



H ITopsia tov T'evikov Agikty To 2002
IInyi: Investment Research & Analysis Journal - www.iraj.gr
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Eikéva 3: H mopeia tou I'.A. 10 2002

To mepiBaAAov autd umofondnoe avap@ifoAa kar n d1€BVC OIKOVOUIKN
OLYKULPIO, o€ oUVOLOOHO HE Hio oglpd apvnTikwv e&eAi€ewv oL EAaPav Xwpa OTIg
HEYAAUTEPEC OE KEQAAIOTOINGN OyopEC METOXWY. EIdIKO BapOpeTpo tou £toug 2002
umAp&av Beaing Ta d1APOPa OIKOVOUIKA OKAVOOAO PETAED TWV OTOIWV 01 AOYIOTIKEC
AAXNMEIEC TOAM®WV AUEPIKAVIKWY KOl EVPWTOTKWY ETIXEIPNTEWY, EVW OEV EPavav
BéPata amapatr)pnTeG ol QUCHEVEIC OIKOVOUIKEG EEENIEEIC TNV APYEVTIVH), KOBWE Kal

XPNUOTOOIKOVOUIKA «avoiyuatax» etaipeiwv (0mwe tn¢ Allied Irish Bank).

Mo avaAuTIKQ, Ta KUPIOTEPO yeyovoTta Tou 2002 KATG XPOVOAOYIKN aapa, Ta
omoia EMNPENCAV TNV €IKOVA Kol KaBOpIoav TNV MopEia Tou Xpnuamnatnpiov Atov to

TIOPOKATW:
m 1 lavoudpiou: ‘EAevon Tou Eupw.

m 11-18 lavoudpiou: Avokoivwan dlakomig ouyxwvevonc ETE - Alpha
Bank.

m 25 lavoudpilov - 01 deBpoudpiov: OIKOVOUIKO OKAVOOAO OTnV
ETBA Finance.

m 15-22 deBpoudplov: AIKACTIKI EUTAOKI TOU BAGCIKOD UETOXOU TOU

OuiAou Intracom.

m 22 deBpoudpiov - 01 Maptiov: OANOKANPWON YVWOTOMOINGNG

ETNOIWV omoTeEAEOUATWY 2001.



08-15 Maprtiov: AAayn tng dloiknong tou O.T.E.

15-22 Moptiou: MNwotonoinon mpdBeong anoxwpnaong Tou KPAToug

amo TI¢ Tpameleg EOVIKN Kot Epmopikn).

19-26 AmpiAiov: Paydaia umoxwpnon Twv anoteAeopatwy g Alpha
Bank.

26 Ampihiov - 02 Mdiov: ‘Ekbeon tou Aloiknt ¢ TTIE K A
Mamadrou.

10-17 MaTou: ®ihoioyia yia tnv gvepyn Olaxeipian twv Slabeaiywv

TWV 00POAICTIKWV TOPEIWY.

24-31 Mudiov: ®nuoAoyia Kot dldPeuan yio evdexouevn e€ayopd Tng
Alpha Bank.

31 MaoTou - 07 louviou: Katdbeon ao@aAioTIKoD vouoaoxediou.

07-14 Ilouviov: MwAnon 8% tov O.T.E. kai €€ayyeAia dnuoalag
eyypanc O.M.A.M. yia tv nwAnon pepidiov 19% - 20%.

21-28 louviou: Avakoivwan ouyxwveuong E.T.E. - ET.E.B.A.
H 1ocoTipia doAapiou - eupw mpoagyyila T povada.

28 louviou - 05 louAiou: A0Enon dnuoaiou xpéoug oto 102,6% Tou
A.E.T.

12-19 lovAiou: Znuavtikn dvodog tne petoxnc Tov O.M.AMM.

19-26 lovAiov: Paydaiec e€eAi&elc otnv vmobeon e&dpbpwang g
TPOUOKPOTKNAC 0pydvwang «17 Nouppn».

02-09 Auyolotou: KoatakOpwaon tou Kalivo Mapvnbag otov OpiAo
Hyatt.

16 —23 AuyoU0TOoU: ZNUAVTIKY UTIOXWPENGON Twv EMITOKIWY E.IME.A.
06-13 ZentepPpiov: Emételog NG «11ng ZemtepPpiou».

20 - 27 ZemtepPpiov: Avodo¢ Tou metpeAaiov ota 31 SoAdpia/
BapéEAL.
27 ZemteuPpiov - 04 Oktwfpiov: APOUPOTIKY ULTOXWENON TwWV

TPOTEIKQWV LETOXWV.



04-11 OktwPpiov: ALEnon Tou KOGTOUG XPHONC TWV TOPOYWYWV

TPOIOVTWV.

18 - 25 Oktwppiov: EE&eAieic otnv emévduon tou O.T.E. omn

Romtelecom.

25 OKtwppiov - 01 NoeguPpiov: Avabewpnaon dnNUOCIOL XPEOUC OTO
107% tou A.E.T. (Eurostat).

01 - 08 NoeuPpiov: Avafdduion TOTOANTTIKAC IKAVOTNTOC Omd N

Moody’s.
Meiwan emtokiwv oto 1,25% omo ) Fed.
22 - 29 NoeuBpiov: Avadidpbpwan ociktwv MSCI.

29 NoeuPpiov - 06 Aekepppiov: Meiwon emtokiov oto 2,75% amo
v E.K.T.

OAokARpwaon dnudatag syypaenc A.E.H.

06 - 13 Aekepppiov: Amonxo¢ tng mpowdnang évtagng tng Kompou
otnv E.E.

13 - 20 AeskepPpiov: MNvwotomoinon mpobBeang Xpnuoatiotnpiov yia
TNV KOTNyopIomoinan Twv EANVIK®WY JETOXWV.



AelKTIy Tipd 28/12/01 T 20 12/02  Metaporq (%)

Fevikng Agiktng 2.591,56 1.791,70 -30,86
Tpanelaov 4.788.09 2.727.28 -43.04
Ac@alel®v 1.809.31 552,50 -69.46
Enevdlboewy 762.53 530.53 -30.43
Blopnxavikog 1.535,85 1.051.23 -31.55
SUUPETOX@V 2.488.90 1.113.94 -55.24
KOTOOKEVOOTIKOC 1.145.99 981.37 -14.36
MapdAAnAng Ayopdc 242.33 155.93 -35.65
FTSE / ASE 20 1.428.91 882.62 -38.23
FTSE / ASE 40 279.10 192.67 -30.97
BaolkoVv MetdAAwVv 811.42 443.25 -45.37
Eidn Ab0cewv MAnpo@opIkAg 532,34 215,81 -59.46
EKd00EWV - EKTUTWOEWV 123.50 243.01 -42.62
KAwoTtol@avioupyiag 802.53 425.98 -46.92
AlavikoO Epmopiou 877.96 548.13 -37.57
Mn MeTaA-'KOV OpPUKTDV 1.059.91 824.64 -22.20
MANPOQOPIKAC 759.58 512.49 -35.09
TNAETMIKOIVO VIOV 1.158.39 831.00 -28.26
Tpogipwyv & MotV 812.48 443,84 -45,37
Xovdplkol Epmopiou 624.78 396,29 -36.57

FTSE/ ASE SO 807.04 486,82 -39.68

Eikova 4: O1 amoddoelg Twv XPNHOTIOTNPIAKWY dEIKTWY To 2002

9.4 H akova touv X.A.A. To 2003

H AP ouo1aoTIKOU eVOIOPEPOVTOC, OEV EMETPEYE TIMOTO TEPICTOTEPO QMO
N Onuiovpyia evog oxnUOTIoPoL anoppdenaong ¢ I0XLPNAE TTWONG TIOU TIPONYHONKE
amd 10 LYNAG Tov AuyoloTou (2.220 POVASEC) €wg TO XAUNAO Tou OKTWRpiov Tou
2002 (1.704) povadec. H amoppola fTav n EMOTPOP TWV TIHWV OTO OPXIKO OnuEio
(1.704 povddeg) Kot’ eAaxioTo. Omw¢ umopei va OlomIoTwOel and 10 MAPAKAT®
ypaenua, o .A. Kiveitol €vtog €vog €LAIAKPITOU KOBOJIKOU KavOAIOD, €Xovtac

IKAVOTIOINCEL TO BOCIKO TOU GTOXO.
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Eikéva 5: Elkdva xpnuatiotnpiou, lavovdplog 2003

MeTtd tnv emitevén vedTEPOL XOUNAOUL, TOPATNPERBNKE Wia CLOCWPELCN Kal
hion €K véOu TTIWTIKA Kivnon, Xwpi¢ va €xouv OIOMICTWOEI €w¢ TWpa onudadia
EKTOVWONC TNG TIWTIKAC TAonNC. To yeyovd( HOAIOTO TNG EMITELENC VEOTEPOU
XaunAoU, ev avTIBETEL UE TIC EEVEC OYOPEC, UOVO WG OPVNTIKO UTIOPEL va eKAN@Oei. H

akéva auth SIaPopPPVETaL OTIC apxEC Tou 2003.

Tov Noépppto ¢ idlag xpovidg o Mevikog Asiktng (M.A.) tou X.A.A. €xovtag
d1opBwael Kata 38,2% tnv avodikn Kivnon mou &ekivnoe amd Tig apxEC ATpIAiov Kot
ouveXioTnke €w¢ To TEAN AuyolOTOU, ETIXEIPNOE OULVEXION TNC MOAKPOXPOVIAC
avodIKAG Kivnang ouvavtovtag Opw¢ avtiotaon ota emineda Twv 2.140 povadwv
mepimou. AuTO €ixe w¢ amotéleopa, 0 Mevikdg Aeiktng va kivnbei ot {wvn
guvoAAoywv Twv 2.090 - 2.140 povddwv. To mMPwTo €mimedo avtiotaong touv A
opiotnke oTig 2.200 POVALEC TIOL AMOTEAEL TNV KOPUQN) TIOU €iXaV OXNUATIOEL OI TIYEC
NV TpwN €Rdoudda Tou AuvyolbaoTtou Tou 2003.
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Eikéva 6: Eikdva Tou xpnuaTtiotnpiou uéxpt tov Noéuppio tou 2003

A&ilel va onueliwoovye o1l yio v mepiodo 2000-2003 mapatnPOUUE HIo
KOTOKOPUON TAPAAANAN TTWON OTNV OUEPIKAVIKY Kal EAANVIKN xpnuotayopd. H
TPOUOKPOTIKNA emiBean ¢ 11ng ZentepPBpiov 2001 otic HMA cuykAdvioe Tig ieBVei
XPNMOTIOTNPIOKEC ayopéc. H umoxwpnon TOAAWV KAGdWVY OTO Oplo TOU  Kpay
dnuIobpynoe TEPACTIO AVOOTATWON KOl TAVIKO, TOC0 OTnV AMEPIKN) 000 KOl TnV
Evpwnn. To id10 ouvéBn kot pe tov mOAepo oto lpdk, T0 Mdptio 2003, o omoiog
dnuiovpynaoe aofapd {NTAKATO 0TNV TIAYKOOUIO IGOPPOTTia.

9.5 H 1topeia tou X.A.A. Katd 10 £T0C 2004

O Tevikog Aciktng tou X.AA. and TIC apxéC Tou 2004 KiviBnke évtova
avodIiKa e amoTEAECUO VO €xel dlaomdoa TNV avtiotacn twv 2.300 povadwv
(kopugr) Auyolatou 2003) kot RdN va €xa kepdioa 225,79 povadeg (mepimou 9,9%)
and 1o KAeiowo tng 31/12/2003. BéPaia, 6o TMPEMEL va ONUEIWOOUUE OTI N
MECOTIPOBEOUN TOCON TOU JEIKTN TMAPEPEVE AVOOIKI], KOBWC €30 Kal OPKETOUG HNVES

BpiokdTov MAvw amd Tov KIvntd péco 6po twv 200 nuepwv. H mopeia autr Ttou



evikoO Aegiktn dnuiolpynae TPOCdOKIEG yia mbav mpocgyyion twv 2.610 mepimou

HOVAdWVY oL 6o ATMOTEAOVCE KOl TO EMOWEVO EMIMEDO avVTIOTAGNC.

TENIKOL AETKTHE X.AA. 2590
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Eiwxdva 7: H mopeta tov I'.A. to 2004

210 TEAN AmpIAiov o lMevikog Aeiktng tou X.ALA. PETA TNV KOPLEK TOL
oxnudtioe (0TI 2.546 POVASEC) KIVABNKE EVTOVO MTWTIKA dIACTIOVTAC PEGO OPO TwWV
20 nuepwv Kat tov Péco 0po twv 200 nuepwv. H kabodIkA autr) mopeia Tou Mevikol
AgiKTn TEPUOTIOTNKE OTIC 2.227 POVALEC £xovTag xAoel Tiepimou 12,5% ¢ agiag tov.
ATO Ta T€An Auyolatou 2004, o Mevikag Agiktng dpxioe Kot TIAAL VO KIVEITal avodiKa
UE QMOTEAEOUO CNUEPO VO EXEl KEPOITO OXEDOV OAEC TIC MOVADEC TIOL £XOCE Kal v
eMmxelpei va EemePAaEl TO €MIMESO OVTIOTAONC OV OPIETOL AMO TNV KOPU®PH| TIOU EiXE

oxnuaTioa oTI¢ apxe¢ Maptiou kat ata T€EAN AmpiAiov.

9.6 O XpNUOTIOTNPIOKEC EEEAIEEIC TO 2005

O levikdg Aciktng tou X.A.A. ouvéxIoe TV avodlKn Tou Topeia mou &ekivnaoe
ano ta t€An AuvyolaTtou Tou 2004. To yeyovog auTo £0WaE EATIIOEC OTI EVOEXOUEVC N
ayopd va dpxile va xdva v ovodikfp opur TG Kal va oKoAouBroa Kdmoia
d16pbwaon N avtiotpo@r TG taonc. O Tevikog Aeiktng tou X.AA. KATd TOUC



TEAELTOOUC PNVEG ETIXEIpNOE va Eemepdoel To eMinedo avtiotaong Twv 3.400 mepimou
MOVAdWY CUVOVIWVTOC OPWE PEVCTOMOINCEIC. H didomacn Tou €mIMEdOL QVTIOTOONC
Twv 3.400 povdadwv Kot n PETOTPOMN TOU O€ EMiMedo OTAPIENG EYIvE WOAIG OTO TEAN
NG 0e0TEPNC €Pdopadac tou NoepPpiov. H peooxpovia tdon Tou MevikoO Aeiktn
TOPEPEVE aVOOIKN. TEAOC, Ba TPEMEL va GNUEINCOVPE OTI N Topeia Tou OeikTn
€VOEXOUEVWC VO EMNPEalOTaV OMO T TEAIKA OIKOVOUIKA HEYEDN QuUrVOU OPIoHEVWV

ETAIPEIWV.
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Ewxdva 8: Ileplodos Maptiog — Noéupfprog 2005

2TOV TOPOKATW TivakKa TOPAKOAOUBOUUE GUVOTITIKA T OTOJIOKI TTWon
d10@OPwWV KAGSWY Tou XA péoa atnv e€aetia 1999-2005. 10 de€16 AKPO TOL TivVOKQ

gival euQav¢ n TogooTiaio PETABOAR.



Huep/via Twn

. . , . , KAgiowo MeTaBOAN
Etog MRAvag ZOpBoAa AgikTEQ lotopikoy loTopikoL H BoAn

- - 0,
YwnAoO YwnAoO 03-03-05 %
TeMTEUBPIOC
1999 . 9
o DAS U 17/09/99  4802.72 591.95 87.67%
DKT KOTOOKEVOOTIKOV 17/09/99 5356.70 627.07 -88.29%
DPR MapdAARANG 17/09/99 2224.05 150.87 -93.22%
FTSE ETSE/XAA 20 AEIKTHE 17/09/99 3348.23 1718.05 -48.69%
DEP Enevd00ewv 20/09/99 3512.08 1023.12 -70.87%
DTR Tpanelcwv 21/09/99  11861.71  6742.10 -43.16%
OktwBpiog DVM . 13/10/99  4038.45 1368.50 66.11%
99 Blopnxavikog
DSM SUPLETOXAY 13/10/99  9999.56 1634.83 -83.65%
lavoudplog
2000 FTSEM 10772.80 . -75.60%
00 FTSE/XAA MID 40 04/01/00 2629.06 0
2001 Mdptioc O DMT BUGIKGY METEMGY 09/03/01 1090.42 458.18 57.98%
DTP Tpogiuwy 09/03/01 997.76 441.71 55.73%
Eidn-A0oewv
- 0,
DEL MAmbopomic 12/03/01 1159.47 222.34 80.82%
DKL KAWGTODPAVTOUpYiac 14/03/01 1453.84 162.94 -88.79%
DLE Alavikod Epmopiou 14/03/01 1274.65 1124.26 11.80%
DPL MANPOQOPIKAC 14/03/01 1193.07 552.02 53.73%
DHE XOVE0IKoh ELTooiou 14/03/01 1171.81 532.82 54.53%
AmpiAioc '01 DEK Bkd6oewv- 09/04/01 1041.50 359.43 -65.49%
EKTUTTWOoEWV
lobvioc O1 FTSES ggSE/XAA SMALLCAP 01/06/01 1011.12 513.52 49.21%
Noé 10
Bpoc DTL ) 19/11/01 1263.91 1122.03 111.23%
o1 TNAETKOIVWVIOV
2002 Mdioc 02 DAP Ataxeipiong AkivnTng 15/05/02  1052.62 691.11 34.34%
Meplovaoiag
. Mn MetaA. OpUKTQOV &
2005  PEBPOLAPIOC poT nv P 21/02/05  1172.48 1113.68 -5.02%
05 TolpEv.
DDL AwAGTRpi®Y 21/02/05 1487.59 1467.12 -1.38%
MapTioc ‘05 FTSEA  ETSE/XAA 140 01/03/05  3723.61 3630.44 -2.50%

Mivakag 105: O1 KAadot tou XA kat n Mtworn. 1999-2005

9.7 To X.A.A. t0 2006

O levikog Asiktng tou X.A.A. 1000 10 NoEuPpIo 600 Kol To AEKEUBPIO TOU
2005 oLVEXIOE TNV OVOJIKK) TIOPEID TOU WE KATIOIEG PIKPEG DIOPBWOEIC.. ZLYKEKPIUEVQ,
ota peéoa Aegkepfpiov Tou TPoNnyoLpevou £Touc (2005) O100TIACTNKE QVOJIKA TO
eninedo avtiotaong Twv 3.500 povdadwv, To OToIo AEITOUPYNOE wW¢ OTHPIEN 0T TEAN
TOU 010V pRva. ATO TIG OpXEG Tou €Toug (2006), 0 Mevikdg Aeiktng ouvéXIoe e
aKoOuN o €vtovoug pubpol¢ TNV avodIKY TOU TOPEIa EMXEIPWVTOG VO TIPOCEYYIOEl TO

eninedo avtiotaong Twv 4.000 povadwv.



ITepiodos Iovviog 2005 — Iavovdapiog 2006
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Eikova 9: H mopeia tou ".A. tnv mepiodo lovviog 2005- lavoudpiog 2006

9.8 To xpnuatiotriplo to 2007

Kotd 1o mpwto €€dunvo tou 2007 o Mevikog Agiktng X.A. KIviOnke avodika
npoaoeyyilovtac 1o @pdyua twv 5.000 povadwv. Yotepa and pio d1opbwTIKA Kivnon
ota TEAn deBpouaplou, o Mevikog Asiktng X.A. guvéXIoe TNV avodIKr) TOPEI Tou JE
evoIdpETeq d10pOWTIKEC KIvACEIS. O lMevikdg Agiktng X.A. TO TPWTO deKATEVBNUEPO
Tou ALyoUOTOU KIVABONKE EVTOVO TITWTIKA, OIOCTIOVTOC TO I0XUPO ETIMEdO OTHPIENC

Twv 4.800 Povdadwv QTavovTag YEXPL Kot TIC 4.476 HOVAOEC.

To X.A 010pbwoe katd 61,8% Tnv Gvodo TOU E€ixe amd TOV TEPACHEVO
MdpTio, Kal omo To HEaa AuyoUaTOU KIVIONKE Kot TTAAL aVOOIKA, KOl TIAEOV ETIXEIPEI
va &emepaael 1o eminedo avtiotaong twv 4.900 povadwy. Katd To mpwTto dEKArUEPO
TOU ZeMTEPPPN Tou idlov €Toug 0 Mevikog Aeiktng X.A. TOPOULCIACE IO MIKPN
d160pBwan Kal 0T GUVEXEID OKOAOUBNGE TV avodIKr| Topeia Tou. Katd TIg TEAEUTAIEC
OLVESPIACEIC TOU Wrva, O Mevikog Aeiktng O1E0Taoe avodIKA TO 10XUPO ETIMEDO

avtiotaong twv 5.100 povadwv.
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Eixdva 30: Eixdva tov ypnuantictypiov kard to 2007

JUVOTITIKA Ba  AéyOpE TWC TO EAANVIKO  XPNUOTIOTAPIO  QaiveTal Vo
EMNPEAETOl OaMO  TIC YEVIKOTEPEC €EEAIEEIC TOL EMIKPOTOUV OTO  TOAYKOOUIO
XPNHUOTOOIKOVOUIKO TEPIBAAOV Kot Oxl pOvo. Auto pag to emiBefaiwoe Kot n
TPOCPATN OIKOVOMIKI| Kpion Tou eU@avioTnke oTo TEAOG Tou 2008 Kal aTI¢ apXEC TOU
2009. H Zo@okAéouC OmOTEAEl évav QKOWN KPIKO OTO TAYKOOUIO CUOTNUO TOU

dEXETAl TIC TAAAVTWOEIC TOU.



2YMIEPAZMA

H xpnuatiomplakr) Kpion ToOu TApPOuCIAoTNKE 10 1999 OTO EAANVIKO
XPNUOTIOTAPIO  dnuiovpynoe  coPapd  TPOPAAUOTO, To Omoio  EEmEpooav  TOV
XPNMUATIOTNPIAKO XWPO KOl a@opolaay TAEOV TO GUVOAO TNE TPAYHOTIKNAG EAANVIKIC
olkovopiac. To X.A.A. Tapougioge MEYGAN OMOKAION amoé To UTOAOITO JIEBVN
XPNUATIOTAPIO 000V a@OPA OTOUC OEIKTEC TOU YEYOVO( TIOU TO €QeEPE O BEon
oupayou. ApxIkd Ba pmopoucope va TOUUE TwC N Kpion tou X.A.A. umopei va
XOPOKTNPIoOEl a@evag pev oav Kpion TPoadoKIwy, a@ol, autég Oev AvTeEav Kal OV
HETOLOIWBNKOV OE KEPDN, APETEPOL aav EAAEIPN opapatog Tou X.A.A petd 1o 2001
EMOXNC Y10 VO LAOTIOINCOLUE GOV XWPA TNV TPAYUATIKI) GUYKAIGN HE TIC LTIOAOITIEC
XwpeC TNC Evpwmaikng ‘Evwon¢. Metd tnv Kpion Ttou 1999 moapotnpolue Ot
TOPOUCIALETal €VO EANEIPPO TIPOCOOKIWV 0POU TO EMEVOUTIKO KOIVO TIOPOULCIALETAI

HOULJIOCUEVO, OTIOYONTEVHEVO KOl TIAVW OO OAC {NUIWHEVO.

Méoa oe pio dekaetia 0 X.A.A. BpeBnke amo 1o vadip oto eviB kal otn
OUVEXEL OKOAOUBNOE TNV avTioTpo®n mopeio. ZTo OlOypaAUMO TOU  aKOAOUBEi
BAEMOLPE TN PETOBOAN Tou lMevikoL Aegiktn, omoiog ayyiée 10 LPNAOTEPO OnEio TO
1998 ka1 0T ouvéxaa KOTPOKOANCe. [Meplouaie¢ xdbnkav, oOvelpa  Oev
EKTANPWONKav, TOAITIKOI OTlydatiotnkav kot n afefoidtnta mmpe wm Bon e
UTEPOIOI000&I0C. To EMNVIKO €MevOUTIKO KOVO kol 10 X.A.A. OQEIAE VO
avooUYKPOTNOel, Tpdyua Tou €Kave PE opyd Kal otabepd Brpota. Ta Brjuata mou

EMPETIE VO AKOAOUBNBOLV NTAV CLYKEKPIPEVA KOl TO JETPO PI{OCTIOCTIKA.

ApXIKG ETIPEME Y10 va emIToXuvOei n avamtuén ¢ OIKOVopiag, e TOAD

ToX0TEPO PUBPO MO TIC UTIOAOITIEC EVPWTOIKEC WOTE VO KOAUWOUUE TNV OIKOVOUIKNA



d10(Qopa Tov paC Xwplle. EmmAéov g Oe0TEPO EMiMedo EMPETE va avadlopBpwbolv
TOPAYWYIKOTEPO MO UNOEVIKA Ao o1 PeyaAeg elonyuéveg oto X.A.A. ETIXEIPROAC
oL O10IKOLVTaL OTO TO KPATOG, WOTE WE TNV EQAPMOYN TNG OPXNE «TO GUUPEPOV TWV
HETOXWV, TPWTEVE va PBEATIVB00V N KEPOOPOpPia TOug, N OlOPAVEID KOl O TPOTOC
As1Toupyiog touC. EmImMAEov 600V a@QOpa OTIC EI0NYMEVEC IBIWTIKEC ETAIPEIE, va
dnuIoupynBoly o1 KOTAAANAEC GULVBNKEG yia TNV av&non ¢ KEPdOPopIag Kot TN

BeATiwon Twv TPOOTITIKWVY TOUC,
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Eikova 41: H mopeia TouXAA tnv mepiodo 1997-2007 (mnyr): www.capital.gr)

H avdmtuén kot pévo n avomtuén Ba €Byade TO XPNMOTIOTAPIO OMO TNV
TOPOKUA TOu. ©a PmopoUCOE va TOUPE OTL N Gvodog EVOC XPNUATIOTNPIOU Kol
emopévag Tou X.A.A. e€aptdtal Kupiwg 0) omo Tnv avamtuén Ttng olkovopiag, B) to
M0000TO PBEATIWONG TWV OIKOVOUIKWY OEIKTWV Kal TO TOC00TO av&nong Tng

KEPOOPOPIOC TWV ETAIPEINV Kal Y) O TNV avénan Tng PELOTOTNTOC..


http://www.capital.gr

JTOV XPNUOTOOIKOVOUIKO Touéa, n EAAGOO Empeme va OlOPOP@WOO  Eva
TAQICI0 KIVITPWVY, TIPOKEIPJEVOU va OTOTEAETEL TTOAO PEYAANC OVATTLENC Kol EAENC
KEQaAQiwv Kot va avadelxBei emtéAOLC OtV TPAEN Of TPAYMATIKO OIEBVEC
XPNMUOTOOIKOVOUIKO KEVIPO OTO XWPO NG BoAKavikA¢ oAAG Kal TnG AVOTOAMIKNG
Megoyeiou. Tautdxpova TPETEL VA YiVEL HEAETN TOU VOIKOU KOBEOTWTOG AEITOUPYIOG
TWV AOIMWV ELPWTATKWY XPNHUOTIOTNPIWY, KOBw¢ mapduola @avopueVaO dUOKOAX

EUQOVICOVTal O€ QUTEC TIC OyOPEC.

H avantuén Ba epxdtav péoa amod TV EMITAXLVON TWV IGIWTIKOTOINCEWY KOl
TWV JAPOPWTIKWV OAAAYWVY YIa TV OmMEAELBEPWON TNG ayopdg Kol Meiwon g
napoudiog Tu Kpatoug oto X.AA. To KpOToC EMPEmE vo  eviox0OeEl TV
EMXEIPNUOATIKOTNTO, OAANG Kal Tautdxpova av evioX0OEl TN dAQAVEID TWV EPYOCIWV
TOU XpnuoTioTnpiov. H AUN oamo@dcewy Oev €mMpene vo  eumodidetal  amo
YPOQEIOKPATIKOUC MNXOVIOMOUC. Xpelddetal  eveAiéia, Tax0TNTa Kol peiwon g
ypo@eloKpaTiag. EmMIMAEOV n €MOMTEI TOL GUVOAOU TOU XPNHOTOTIOTWTIKOU TOMEQ,

TPETEL VO gival aveEAPTNTN Kol EVOTIOINUEVN.

‘Ooov a@opd OTC EIoNYUEVEG ETAIPEIEC N dLAQAVELD, Ol {01 OPOl GUUHETOXNG
Kal TTANPO@OPNONG yla €Talpeieg IO1WTIKOD KOl KPATIKOD €AEyXOU €ival o1 aToxol -
KAQdIA yla TNV AmMOKOTACTOON TNG EUMIOTOOUVNG TWV EMEVOUTWV OTO PACIKO OUTO
TPOIGV NG ayopd¢. Emiong n aBpda acaywyn etaipawyv oto X.A.A., 0 KOBopPIopoc
UTEEPUETPO LYNAWV TIMWV amo Toug avadOXoug, T TPOVOMIN GE KOTOIOUC KAGOOUG
(m.x. MME, KpOTIKEG, KUPIWV PETOXWV MEYAANC 10X00C) Kol oI PEYOAEC auERaoag

KEQPAANIOL TWV 0CNYHEVWY ETAIPAWY TIPETO VA TIEPIOPITTOLV.

Eival TOAAG Ta PETPO TIOL EMPETE va TIAPO Kot va dlatnprjoa n d10iknaon tou
XPNHATIOTNPIOU KOl TO €AANVIKO KPATOC, TPOKAPEVOUL va Bpo TO dPOUO TOU TO
X.AA. low¢ autd Ba pmopoloe Vo Yiva OVTIKEIUEVO PEAETNG Mg GAANG TTTUXIOKIC
gpyaoiag, Kabwe 1o BEPa gival guply Kot TOAUTIAOKO Kol oiyoupa Ba evolEQPepE TNV
aKadnuOTKr) KoIvATNTa va 1o YeAETHoa O1E€0dIKA. H mapoloa epyacia mpoomabnoe
va 0000 péoa Omo TIC OEAIOEC TNG TNV TOPEia TOu EAANVIKOU XpNnHOTIoTNPioL TV
TeAevtaia mepimouv Oekaetio. Mia Oekoetia omou to X.AA €{n0e  €VIAOELC,
AVOKOTOTAEEIC, avnOUXNTIKAG NPEEUIEC Ko amavwTd pekop. H petaBaon and tov 200
otov 210 aiva Ogv ATav avaipaktn. To téAo¢ Tou 200 alwva £0WOE €va yePo
XAOTOUKI, OAAG Kal Tautoxpova padnua oe 6Aouc. H mopeia tou X.A.A ata xpovia

TOU akoAouBnoav @aivetal va deixvel Tw¢ akoua Yaxvetal va Ppel Evav pubuo

1sn



Badiopato¢. H KpoLan WPETA TNV TTWON ATOV I0XUPA Kal €XEl AVTIKTUTIO OKOUO KOl
anuepoa.

To @oavopevo Tou X.AA. Kal TO KOPUO TOU XPNUOTIOTNPIOU OVIKOUY TIAEOV
0TO TOPEABOY, AAG OV TPEMEL VO GBNCTEL OO TN PV KABE EMEVOUTH Kat OX1 UOVO,
a@ol TPEMEL VO AEITOUPYAOEL WG TOAPAdEIYMO Yyla TNV  OMOQUYN  TIAPOUOIWY
KOTOOTAOEWY. TO EAANVIKO XPNMUOTIOTAPIO OQEIAEL VO a@rioel otnv Akpn TtV
PuxoAoyio Kol Vo QEPEL OTO TMPOCKAVIO TN AoyIKA. H AOYIKA} OnuOivel OIKOVOUIKA
amOTEAEGUATA KAl OX1 QrUEC TTOL OKOVYOVTAL OO JIAQOPN «TamayaAdKIo» (0pOC ToU
Npbe otV empdvela tnv mepiodo tou 1999). ‘QpiPo XPNUATIOTHPIO €ival autd Tov
Badilel pe PAon TO OIKOVOUIKG MEYEBN Kal TNV TPAYUATIKOTNTO. Z& OvTiBen
TEPIMTWON Ba TPEPEL PPOLdEC EATIIOEC KOl TPOGOOKIEC TTOU OUGTUXWE YIO OGOUC TIC

€xouv Ba TapapEivouY PEYAAEG KOl OVEKTIANPWTEC.
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«ZTNV EMOXA MOC ,0Ta XPNUOTIOTAPIO PEEL TIOAD TIEPIOGOTEPO
Xpnua am' 6,1t vonuoolvn yia v KaBodrynor] tou. YMAPXOuvV TOAD
TEPIOOOTEPO OpOIBaia Ke@AAaIa aT' 0,TI OIKOVOUIKA EVPUEIC KO AVOPEC
KOl YUVOIKEC ME QVETTUYPEVN IOTOPIKN OLVEIdNON Yyl va 1O
JLOXEIPIOTOOY. Agv KAV TPORAEWPEIC. Ot TPOPAEYEIC TWV avBpwTIwv
gexviolvtal, Bupolvtal KaAd uovo ta Adbn toug. Opwe €30 £XOULHE UL
Baaoikr) Kot emavalapBovopevn dladikacia. Apxilel pe v Avodo Twv
TIHWV PETOXWV, OKIVATWY, £PyWV TEXVNC Kal GMwv. Auti n avénon
TPOOEAKUEL TNV TPOCOXA KOl TOUG QAYOPAOTEC TOU WBOUV  OKOUN
uPnAoTEPa TIC TIYEC. 'ETO1 01 TPOadoKieC dIkalwvovTal akpIBWG omod v
dpdon mou aveBadel Tig Tiéc. H dadikagia ouveyietal ,n aiolodoia
ME Ta aMOTEAEOUATA TNC OTNV Oyopd, Eival otnv nuepAata diataén. Tote
ylo Adyouc mou Ba givat mavTa avTIKEIYEVO ouldrTnong, £PXETAl TO TEAOC,
H trtoon eival okoun mo &a@vikn and v dvodo. ‘Eva PmoAdvi mou
okael Ogv EEQOUOKwVEl TOTE Nouxa.. Kol PeTa Eekvael n avtifetn
Kivnon, omoiolodogio, TwAoEIC, TIWoN Kal TOAl Triwon. Na 1o
EMaVOAABw: 0ev KAvw TPORAEWPEIC. ATAWC TaApPOTNPW OTI OUTO TO
PAIVOUEVO EXEl EKONAWOEL TTOMEC PopéC amo To 1637........... »

TZON K.'KAAMTIIPEIO



