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MPOAOIOL

H yonuatomototiny otofepdtta cuufdilet
OTNV OLXOVOULXY ®OL ROWVOVIXY gunueQla,
1AODC TEOAYEL TNV ATTOTEAECUOLTLRY ROTAVOUN
TV TOQEWV R TN dLoyETeVon TV dtaBEouwv
QTOTOUEVOEMY TTOOC TLS ROLVOVIRA ETOQE-
AEOTEQES Y01 OELS UE TO YaUNAOTEQO duVvaTo
%©60TOG.

H TodmeCa g EMAdog €xeL t Beownii aguo-
duotta vo topoarorovbel nat vo aEloloyel
yonuatomotwtixy otafepdtnta oty EAAda.
Svugovo pe 1o Koataotatxd g, n Todrela
“aonel TNV ETOTXTE(C TOV TLOTOTLROV LOQUUAL-
TV RO GAADV ETLYELQNOEMV KOL OQYOAVIOUDV
TOU YONUOTOTLOTMTLXOU TOUEX TS OLXOVOUIOG”
xoL “mpowOel nou emPAEmer TV oualy Aet-
TovEYlo TV CUOTHUATOV TANEWUWYV, ROOWS
%L OCVOTHUATOV JLOTEAYUATEVONS, LOXOVO-
viouou xow exxabdoiong eEmyonuatiotyoLa-
ROV CUVAALOYWOV €T TITAWV %Ol AOLT®OV Y 0oN-
UOTOTULOTOTLRMV HECmV” (ABO0 2 §O nau €), ne
0T6Y0 T “0T0feQdTNTA ROL ATOTEAEOUATIRG-
TNTO TOV TLOTMTIXOU CUOTHUATOS ROl YEVIRO-
TEQU TOV YONUATOTLOTWTIROU TOUEN THG OLRO-
voutag”, xabwg xat ™ “Oragdveta Twv dtadi-
RAOLWV ROL TOV GQWV TV CUVOAAAY®V TmV
voxelnEvmv o avty” (aebpo 55A).

H napovoa "ExOeon mapovoldlet tig eEehiEelg
TOoU Yonuatomotwtirov Touéa o 2009 xo Tovg
mewTovg wjveg tov 2010, divovtag diaitepn
€UPOON OTOVS TAQAYOVTES erelvOLg mov Ba
uropovoav va diatapdEouvv T otabepdtnTa
TOU Y{ONUOTOTLOTOTIXOV CUOTHUATOS, EVM TEQL-
haupdver zow O€pato e101100 EVOLAPEQOVTOG.
Katd mv vré eE€taon mepiodo n dnpootovo-
wxn npton, Tov exdnhdOnxe otv EAhado oto
téhog tov 2009 xoL evtdOnne toug TEWMTOUG
wijveg tov 2010, odfynoe to Mdwo tov 2010
OTNV TEOCPUYT TNG XDQAS OTO UNXOVIOUS OTYj-

&N amtd v Evpwmaixy "Evwon xat to Ate-
Ovéc Nowopatird Tapeio. Ot dnuootovoureg
eEeliEeg elyav aviixtumo not oto toamelind
ovoTNUA, TOV OTTO(OV 1) TLOTOANTTTLRY] LROVO-
o vTofoduiotre mg amotéAeona g avti-
otouyng vrofduong tov EAlnvirov Anuo-
olov, yeyovdog mov duoyéoave ™V AvVIANo
pevoToTTaC €% UEQOVS TwV Toamelwy. Ta
TEOPAMUATO AUTE OVILUETOTIOTNROAY UE EVEQ-
YeLES OTHOLENS TS PEVOTATNTOS TOV TATECL-
%®oU ovotiuotog amd v Ilohrteia xor to
Evpwovomua. ZtotEn oto eAdnvird toame-
Cré ovomua, epdoov xLBel avayralo, Héow
EVIoYVONG TOV REPAAOLOV TOV Bo TOQAOYEL
%ot 10 EAMvird Tapeio XonuoatomotoTixic
ZtofepdTOc.

MoapdAnia, otov amdényo g deBvoic yon-
UOTOTLOTMTIXES ®OIONE TO TEMTO £EGUNVO TOV
2010 avoA eONrav TEQULTEQM ETOTTIRES KL
ouloTxég momtofoviiec oe OeOveEg emi-
7ed0, oL omoieg Ba dLoUoEP®OooVY oTtadLlanrd
EVTOS TV ETOUEVWY ETAWV Eva VEO dLeOVES Toa-
elno e dirov. Téhog, onuavtinn eEEMEN
YLOL TO EVEMTAIRG TEATECRG CUOTNU ALTOTE-
Leoe n duooievon aoxoEmV TEOCOUOImONG
OXQOLMV ROTAOTACEWV OE TOVEVQWITAIRO ETTl-
nedo and v Emrponn Evpwmainwv Apywy
Enonteiag (CEBS) no tig e0vinég emomtirég
apy€g, oe ovvepyaota ue v EKT.

H Todmela g EALGdoc ovveyiCel va mapa-
rohovBel otevd tig eEehiEelg oto tpamelind
ovotnua rat eveQyel yio ™ dLao@diion g
XONUOTOTLOTOTLXG 0TOBEQSTNTAS OTN XWOOL.

T'eddpyrog ITpofdmovrog
AvounTig

‘ExBeon yia T
Xpnpatomotwtiky ItaBepoyia
lodhiog 2010



‘ExBeon yia T
) Xpnpatomotwuky LtaBepotnia
U lothiog 2010



MEPIEXOMENA

KE®AAAIO |
LYNOWH TALEQN KAI FENIKH A=ZIOAOTHIH

KE®AAAIO I
MAKPOOIKONOMIKO
NEPIBAAAON
| Ewayeyn

2.1 Awebveic eEehiEerg

2.2 EEeliEeig ot xdoeg ™me
Notoavatohxiic Evpdmng
To poxpooxovourd meoLdihov
oty EAdda
H yonuaroorovounij xatdotoon
TV EMLYELQOEMV
H yonuoroowwovouni xatdoroon
TMV VOLROXVQLOV

31
32

33

KE®AAAIO 11
ATFOPEL XPHMATOL KAI KE®AAAIQON
| Ewaywyn
2 Ayopég xprjpatog
3 Ayopég opoldywv
3.1  H eMnviri ayod opordymv
3.2 AweBvelc ayopég eToupLrav
OUOAGYOV
3.3 Exddoelg eMnvirnayv toametov
4 Ayopd cuvalldypatog
Xpnpatiotnprakég ayopés
6 Ayopég epmopeupdtwv

i

KE®AAAIO IV
O TPANEZIKOL TOMEAX — EZEAIZEIX 2009
I Ewayeyn
2 AidpBpwon evepynuikoU-tadnrikou
3 AvOekukétnta
3.1 Amodotmdmra
3.2 Kegoahlowoxn exdoreia
4 Tpanelikoi kivéuvol
4.1 TTototndg ®ivduvog
4.2 Kivduvog pevotdmrag
4.3  Kivduvog aryopdsg
4.4 Kivduvol ®ou TeoomTvéc amd
™ daoTNOLETNTA TOV EAMVIREY
toameCwv otV Avaduduevn
Evpdim
5 Luvetaipiotikég tpdmedeg
NAPAPTHMA KE®AAAIOY IV
MINAKAL: H d1d08pmon tov eAAnvixnoi
XONUOTOTLOTMWTLROU CUOTHUOTOS

25
25

32

34

38

42

49
49
50
50

55
56
56
56
57

61
62
62
62
67
74
74
80
80

82
84
87

87

KE®ANAIO V

AOINOI TOMEIL TOY XPHMATONILTQTIKOY

IYITHMATOX

| Ewaywyn

2 Acg@alioukég tapieg

3 ApoiBaia kepdlaia

4 Etaipieg Tapoxig emMEVOUTIKOV
UTTPECLOV

5 Mowmég etanpieg

KE®AAAIO VI

YNOAOMEL TON XPHMATOMNILITQTIKQN

ArOPQN

| Ewayeyn

2 Luctijpata TANPWHOV
2.1 TARGET2-GR
2.2 Awrtpanelnd ovotjuota (AIAZ)
2.3 Toagpeio Zvuynpiopnot ABnvav

3 Eviaiog x@pog MANPpWHOV G€ EUPW®
(SEPA)

4 Enifieyn tov custnpdtov mANpopev
Kdl TOV HEGKV TIANPWPNAG

5 Ldotnpa dwakavoviopol TitAwv Tou
EAAnvikoU Anpogciou

6 EZeliGeig kat mhaiolo pubpicewv yia
™V ekkaddpion Kkal to dlakavovicpo
TitAwv

EIAIKO OEMA
Mpotdoeig tng Eupwnaiknig Emtpomig
yia ava@sw@pnon g 0dnyiag mepi
KEPANAIAK@V ATAITOEDV

FAQLIAPIO

NINAKEX
IL.1 Baowd paxgootrovound ney<om

™G TOYROOULOG OLLOVOUTOG

1.2 Baowol paxgoorrovourrol
delnteg ywodv e NA Evpdmng
IIL.1 H dwaypovixy] eEEMEN g
motolmux|c aELoAdYNong
g EAAGdog
Iv.1 Amoteléopata yoNoems EAANVIRAOV
EUTOQLRWYV TQUITECDV 1oL OUiAmV
Iv.2 Agintec amodotindmrag oty

EMGda naw Tig X meeg mg
Evoownainic "Evwong

89
89
91

91
92

93
93
93
95
95

95

96

96

100

103

30

33

50

64

65

‘ExBeon yia T
Xpnpatomotwuiki ItaBepotia
lodhiog 2010



Iv.3

Iv4

V.1

VL1

VI.2

Zrouyelo yootopulaxiov

CUVOLLOLY GV YLOL TLG EUTTOQLRES
todmeleg oe evomomuévn pdon 82
Aginteg ®vOUvoUL %o

OVOERTIROTNTOS OUVETALQLOTIRMV
toamewv 85

Amoteléopara yoNoEwg
QOQAMOTIROV ETALQUDHV OV
2hGd0 aopdlong 90

Méon nueptjola agio ouvaihoydv

oto Zvomua Avinv Tithwv

¢ TodmeCac g EAMddog 98
Fuvolrécg, amopouLpbeioeg na
arvpmbeioeg ouvallayég 0To
Zvomua Avhaov Tithov

¢ Todmelag g EAMGdOg 99

AIATPAMMATA

I1

II.1

I1.2

I1.3

11.4

ILS

I1.6

I1.7

1.8

I1.9

I1.10

Ag®Tng YONUOTOTLOTWTIRHS
mieong 15

Anuociovopry €on tov

TOONYUEVWV OLXOVOULMV 29
Baowd emtéria neviouav

TOTECHMV 31
Aginteg oumovourig

dpaotoLoTTaC 35
EMdda: Evapuoviouévog

Aginme Tywdv Koatavaimt)

rat tvofvag EVATK 37
Aglntec meplBmpiov n€pdovg nal
OT0O0TIRATNTOS TV ETLYELQHOEWMV

TOU U XoNUaTomotmtnoy touéa 39
Xonuatoddtnon Teog Tig

U YONUATOTLOTWTILES ETLYELONOELS
%O TOL VOLRORVELA ol Tor NXT

omv EALdda 40
X0€0g TMV UN YONUTOTLOTOTLRDV
emyelpoemv oty EAGda ot

ot Ladvn Tov gvpm 41
Agintec udyrevong tmv

EMLYELONOEWMY TOV

N ONUOTOTLOTMTLXOY TOUED 41
Emténia vEov tpamelinidv

davelwv omv EMGda 42
Agnteg QEVOTOTNTAS TOV

(1 XONUOTOTUOTWTURDV

EMLYELONOEMV 42

‘ExBeon yia T
. Xpnpatomotwuky LtaBepotnia
lodhiog 2010

II.11

I1.12

I1.13

I1.14

I1.15

II1.1

III.2

IIL.3

II1.4

IIL.5

IIL.6

I11.7

IIL.8

IIL.9

II1.10

Iv.1

Xpéog nan vabaéc
YONUOTOTLOTOTIRES CALTTOLTOELS
TV vorroxvoldv otv Erdada

%o ™) LoV TOv EVM 44
Xp€0g ®a duTEVES YL TOROVC
TOV VOLRORVQUDV 45

Kdorog eEvmmogtnong daveiwv

avd zMpdrL0 EL00dUOTOg
VOLXROXVQLOV 45
ZuppoMj TOV ETUEQOVS TNYWDV
eLooduartog oto daBéoipo

ELOGOM U TWV VOLROXVQLWV 46
Adyog delntn Tndv draueQLopdtwy
mpog delntn evowrimv 48

Euribor 3 unvav, EONIA swap rate

3 unvav xon duapoed Tovg 49
Amoddoeig 10etdv opohdymv

oV EMANVIZ0U %0u tov

T'epuavinot Anpooiov

%o 1 dLopod Toug 50
Aoy ooviry HeTaTOmLon

™G RUUTUANG 0T0dS0E MV

TV Tithov Tov EAAvinoy

Anunooiov 51
Zuppolara avTaAAoyNg TLOTOTLRYS
abétong enl 10TV ®aTUOV
ouordywv 51
Mototnd meplbdola yio ta

Setij oupPoiaia avrahhoyiic
mototxig adémong (CDS)
EVOMITATRMV Y MEDV KOl

ToameCOV 51
Awapopég amoddoemv uetaky

10gT0hV 2QUATLRMYV OUOAGYWV RO

TOU QVT{OTOLY OV YEQUOVLXOU 55
Awapod 0modéoemv petakl
ETALOLUMV ROl RQATIRDV OUOASYWOV

ot Ladvn tov evpw 55
Svvolhoypotiry wootiuio Tov eved
€vavt Tov dohapiov HITA,

tov ylev lamwviag,

™G Moag Ayyhiog rot

oV Podyxov EAfetiag 56
AgnTES TIULDV UETOY WV

omv EAMdda, ™ Caovn tov gvpn

no tig HITA 57
AeBveic TLuég metpehaiov, xoUo0U
%O PACIROV EUTOQEVUATOV 57

AwgpBpmaon tov evepynTiroy
TWV EMANVIROV EUTOQLRAY TOATELHV
oe gvomomuévn pdon 62



Iv.2

Iv.3

Iv4

Iv.s

Iv.6

Iv.7

IvV.8

Iv.9

V.10

V.11

V.12

Iv.13

Iv.14

IV.15

IV.16

Iv.17

Koo uey€dn eMnvinav
toamelirdv oplhov

AudpBowon Tov madnTinov

TWV EMANVIXMOV EUTOQLROV
toameldv oe evomomuévn fdon
AdpBomon eaddwv eAMVIRGY
EUTOQLRMV TEOTECHV %ol opihmv
EEEMEN mpofrépemv yia Tov
motoTxd xivdvvo — Toamelinol
oot pe onuavtiny diebviy
Taovoto

Karavouy evepyntinoi
eAMVIROV TOOTTECIRAY OUiAmV
Avdlvon twv emomtirdy Winv
rnearaiov xor eEEMEN g
AEQPAAALOXIC ETTAQRELOS TOV
eEMMVIRAY EuToQLRMV TROTECDY
Kartavour otabuiouévou
eveQYNTOU avd ®xivouvo

oe gvomomuévn pdon
Kegohowoni] edoneic no
oVVTEAEOTIIG UOYAEVONG EMANVIRGV
toamelivWv oputhwyv

Ap1Bu6g Toamelmmdv outhav xat
ueidLd Toug oto OTUBULOUEVO
eVEQYNTG avd £UQOg deint
AEQAAALOKTC ETTAQRELOG
Exatootiaia petafohi daveimv
og ®aBuoTEENON RAL CUVEAOU
davelwv EvavtL meonyoUipevoy
£€10V¢ %ol T0000TO 1ABVOTEQNOEMV
7OG OUVOAO davelmv

EE€MEN tov Adyou tav daveiwv
og ®aBuoTEQENON TEOG TO OUVOLO
Twv davelmv, rotd rotnyoQic
davelnv Twv eMVIRAOV
EUTOQURMV TQOTTE LWV

Mepidio evegyntnov toameluv
avd eUQOg TOOOOTOV
rafuoteprjoemv

Néeg nabuotepnoeig g

V6 eEETALON TEQLGDOV TTROG

T0 EVIpeQaL dAveL TS
OO YOV UEVNS TTEQLOOOU
[Tocoot6 ndlvyng rabuoteproemv
omd TEOPAEYELS RO TTOGOOTO
raBapwv xabvotepnoswv

emt davelwv

Metofoléc oty motolnmTixy
drafdaduion Tmv emyelpioewy
Khadiny ovyrévipmon
ETLYELONUATLRMV OAVEIWDV ROl
ETALOLUMOV OUOAGYMV

62

63

63

66

66

68

68

68

69

74

74

75

75

76

78

79

IV.18

V.19

V.20

Iv.21

Iv.22

V.1

V.2
V.3

V.4

VL1

V1.2

MAAILIA

Aoy Qoviry PETATOMLON TG

ROUTOANG petafAntomrag Tomv
amodooEMV TWV TTAMV TOU

EMnvinot Anuociov 8l
Metapintomta anoddoeswv 10eTmv
21EATUMOV OpoAGYwV EAAGd0g

naw epuaviag 8l
Metofintémro arodooemy

OETAOV TV UETOYDY 0TV

EMdda xaw ) Cdvn Tov gvpd 8l
Evepynuxd eMnviray toamelinady
owhwv OTLS XMDOEES ™S

Avadvdpevng Evpomng 83

Zvomury onuaoio ™g rtaovoiog
TV EMMVIROV TRaTECXOY ouihov
omv Avaduduevy Evpwmn 84

ZVY®EVIQMON TOV ALOPAMOTIROU

Topéa e Paon v ToQaymyy
aopaliotomv 89
Hopaywyn aopaliotowv 90
"Ecoda enevdioewv avd xAddo
aopdlong yia to. €t 2008 xon

2009 91
Evepynuxd Aowmv emyelonoemv
TOU YONUOTOTLOTWTLLOU TOUED 92

‘Oyrog xaw aglo ouvailayy Tov
ovotjuorog TARGET2-GR: uéon
NUEPHOLOL TLUY ROl ETHOLAL TAO 93
Hueonowo vdderypa

OLENTEQAIMONE TOU GYROU RO

¢ aklag Twv TANE®UMY 0T0
TARGET2-GR 94

E&eli&eig otov tpame(ikoé topéa

ToUuG TIpWToug prveg tou 2010 16

MINAKEL: A. Baowoi deinteg ®ivdvvou

%o avOerTrOTNTOG

EMMVIZOV EUTOQLRMV

TROTeCMV oL opiAmv Toug 17
B. Amoteléopota yoroewg

EMMVIRWV EUTTOQLRMY TQOTELHV RO

OUCAV [E UETOYES ELONYUEVES OTO

Xonuatorioro ABnvay 19

Aoknoeig mpooopoinong akpaiwv

Kataotdoswv (stress tests) yia

To eEAAnVIKO Tpame(iké cUotnpa 22

‘ExBeon yia T
Xpnpatomotwtiky ItaBepoyia
loghiog 2010



1.1 MpwtoPoulieg kat pétpa yia t 1.2

drac@dlion tng otabepdintag
otnv EE kai otn {@vn tou eupwd 26

. 1 Feyovéta mou ouvdéovial pe Iv.1

™V Gvodo TV amodéoenv Twv
EAMNVIKOV KPATIK@V OpoAdywv 52
AIATPAMMA: Ogpdonpa oty eEEMEN g
dL0oEds Tov moTmTXOU TEQLOMEIOV

ToV dexaeTovg EMMNVIROTU OUOAGYOU

A7t6 TO AVTIOTOLYO YEQUAVIRG 53

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
lodhiog 2010

Baoikég évvoieg yia
diampaypdtevon emi tithwv
tou EAAnvikoU Anpociou

Liotaon Tapeiou
XpnpatomietoTikig
Ltafepotnrag

58

69



| LYNOWH TALEQN KAI

Thv mepiodo mov uecordpnoe ad ™ dnuooi-
evon ™g Evdidpeong "ExBeong yia ™ Xon-
pnatomotoTivy Xtofepdmra  (Aex€ufolog
2009) ot TEoodLOPLOTIXOL TARAYOVTES TG OTO-
BeQOTNTAGS TOU EYYXHOLOV XONUATOTLOTOTIXOU
ovotjuatog d€xOnuav onuavtnéc meéoeic.! O
Betnég emdpdoelg amd ta TEMTA oNUAdLL
AVARAUYPNS TNG TAYROOULOLS OLXOVOUIOS VITE-
paviotafuioTnray amd TS QVNTIRES ETL-
TTWOELS TOV ONUOCLOVOULLOY TOOPAMIUATOS TG
XOEaAS ®al TS SLAPOMUEVIG AVTOYDVIOTIRNG
™™g 0€onc. Ta apvntird dedouéva mupodot-
oov 0gLpd VToPaOUICEWV TNG TLOTOANTTLANG
wavétrag g EAMGdog rat, avamdpeurta
OT1 CUVEYELD, HOAL TOV EAANVIXGV TOOTECDV, Ue
amotéheopa va taywoovy yio v EAMAdda ot
dLeBvelc ayoQES YONUOTOS ROl REQPOMAIMV ROL
€€ autol va aoxnBolv woyvedTaTtes TLECELS
0T QEVOTOTHTO TOVU  YONUOTOTLOTWTIXOU
ovoTYUATOC ®aL TS owxovoulag. To eAAnvird
toamelrd ovotnuo emédel&e LoyvE avtoy
otig méoetg avtés. H drotjonon dumg g xon-
UATOTLOTWTIXN G OTAOEQATNTOS O UAXQOTQO-
Beoun fdon Ba eEaptndel mowtioTtws amd v
oy (Mo TNG EUTLOTOOUVNG TWV VOLROXVQLMY,
TOV ETMYELQNOEDYV, TWV AYOQWDV RAL TNG OLE-
BvoUg ®OLVOTNTAG OTLS OLKOVOULES TTQOOTTTIRES
™S x0eas. Avtd amartel Ty epaouoyn da-
TNENOLUNG, OUVEYOUS %Ol TELOTIXNG dnuoaoto-
VOWRS TTEOOOQUOYNS %ol dlapBowtinég
arhoyég mov Ba eEahelpovy Ta pmtddia oty
OVTOYWVLOTL®Y] ROl ATTOTEAECUATLRY AELTOVQ-
yio TOV YoMV TEOTGVTWYV 1AL EQYACTNS, KL
Ba B€oouv 0pLoTLrRd TELOG OTLS OTREPAWOELS
dERAETLAV.

Méyot otyung, to TEOoUNvVIORaTA HITLOG O
oTadLORNS AVATTUENC TG TAYROOULOS OLXO-
vouiog, mwov elyav emonuaviel ommv Evold-
ueon "ExBeon yio t Xonuatomotwtixy Zto-
Bepdtnra, delyvouv va emPefardvovrar. H
AUENON WOTGO0 TG TAYRGOULOLS OLROVOULRNG
d0a0TNELOTNTAG, OV ROL RATOE TAYVTEQY TNG
QoY HA CVOUEVOUEVNS, TAQAUEVEL EVANMTY
OTOVG TVYOV ATTEOOAGUNTOVG YONUATOTLOTM-
TI®OUE ®QOAdAOUOUS RAL KOTUVEUETAL OOV~
UETOO UETAEDY TWV ETLUEQOVS YEMYQUPLAWDV
neploy®v. H owrovoula twv HITA galveton va
TEWTOOTATEL OTHY OvAxRoMPY, axolovBoluevy

FTENIKH A=ZIOAOTHLH

and v Evpwmy xat mv laxwvia, evod mo
evolmva UNVOUOTO  EXTEUTOVIOL OO  TLS
noxQooxovourég eEelifelg otig avadvioue-
VEC RO TIG OVATTTUOOOUEVES OLROVOUIES. ZTIC
x0eeg ™S Notwoavatohxng Evpdmng, otig
omoteg €xouv onuavtiny €xBeon oL eAAVIRES
todmeleg, magatnEoUvTaL TAoeElS oTadeQo-
TOIMONS TOV YEVIRGTEQOU OLXOVOULXOU TTEQL-
Bdlhovtog, ue evdeiEeig otadianng emavodov
og tooyLd avaxauyns. To auéomg mpooeyEg
dudotua Tavtwg, ot QUONOLl avaxraupng Twv
owovow®v e Notoavatonic Evpwmng Ba
elvar udlhov yoaunhot, noBwg m eyyooLo
Ctnon mopapuével oyetind adivvoun, eve Tig
duvatdtnreg evioyvong TMV eEAYwYDV ®oL TMV
€100V xrepalaimv ogLobetovv oL axdumn
yaunhot ovbpol dpaotmeldttag OTLg ave-
TTUYREVES owrovoutes tg Evoommce.

H otadwoni fektioon g dieBvoic paxpoot-
rovouxng dpaotoLotntag €xel ovupaiel oto
UETOLAOUO TMV UVOUVOV YLOL TV TOYROOULO
xonuaromotwtiny otabepdtnta. ITgog v avi-
et notevBuvon emeveQyoUv OMS OL AVNOL-
XIEC TV OYOQMV YLOL TNV TOQATNQOVUEVY avd
TOV ®G0Uo OLEUQUVON TV dNUOCLOVOULRDV
eMeluudtov ®aL XoeMV. Ze 0QLOUEVES TTEQL-
TTOOELS Y WOV, OL OUVEYElS VToPabuioels g
TLOTOMTTTRNG LRAVOTHTAS 06 TOVG O(XOUg
a&LoAoynong xou ta Aowtd dedouéva mou o
aYOQES exMAUPAVOUY MG TEOTOUTO UeAAOVTL-
%0V ®LVOUVOU ®QUTLROU YQEOVG €YOVV ENOEd-
0€L QOUOUEVEOTUTO TLG BOOYVYOOVLES TAOELS RO
eEeliEelg otig ayopég repahaimv, ®robdg oL
emevOUTég aEldvouy vmiitepes amodooELg
TOOG AVTLOTAOWLON TWV €V SUVAUEL VYNAGTEQWV
uehovtirav xwvdivov. Ta tig todmeleg Tov
YOOV aUT®V, N duvatdmra tedofaong oTig
OYOQEG YLOL TNV GVTAN O XONUATOOTIRMDV REPOL-
Malwv €xel meQLopLoTel onuavIrd, YEYOVOS
OV, £QYO0OV OUVEYLOTEL, B0 aTouOXQUVEL TIG

1 To IMhaiowo I.1 tov mapdvtog reqparaiov rarimtel tg eEelielg
otov Teame s TopE o ToVg TEMTOVS jves Tov 2010, To Kegdhaio
II tg eEehikelg oto paxgoowovoursd megupdrhov (dteBvég nat
£yXHOL0) UEYOL ®at T0 TETo eEdunvo tov 2010, to Kegdhaio 1T
g eEehlEeLg 0TS Y0QES YO1UATOS ROl XEQAAAIMV TO TEWTO eEA-
unvo tov 2010, ta Kegpdhawa IV now V tig eEeliEeig tov 2009 otov
ToaelIrS TOUEA ROl TOVG LOLTOUG TOUE(S TOV XONUATOTLOTWTLROV
ovotjuatog avriotowyd, eved to Kegpdhato VI tg eEehiEeis otig
VITOJOUES TOV YONUATOTLOTWTRGY atyoedV To 2009 %ot 10 medhTo
eEdunvo tov 2010.

‘ExBeon yia T
Xpnpatomotwtiky ItaBepotyia
lodhiog 2010



TQOOTTIRES AVARAUYNS TNG TLOTWTIRNG ETTE-
ATOLOT|G TTQOG TOV LOLWTLRG TOUEX TNG OLROVOULOC.

Ta tomtopavy dnuootovourd LETEO Tov ENat-
Bov v tehevtaio dietio oL ®VPEQVNOELS Yo TV
OVTLUETMOTLON TNS ROTIONG €LYV G TOQATAEVQN
OUVETELDL TV EXTIVOEN TOU ONUEoLov XEoUg
TWV TEQLOOOTEQWV OVETTUYUEVIOV OLROVOULIIV.
H avdyxn eEvanpémong tov xo€ovg avtol ta
eméueva xoovia B aoxel avodnég mEéoeLs ot
EMTONLOL AL, UECM TOU UNYAVIOUOU ATToTOui-
EVONG-emEVOVOEMV, B CUUTLECEL TOVG duvNTL-
20Ug euONOUg avdmtuEng. o vo amotooutel
avté to evdeyouevo, elval amogaltnTy W
€yn0oLn ONUOCLOVOULAY] TTOOCUQUOYN, CALG ue
TEOTOVS oL QUOUOUG OV dev Bal avaTEEmouv
TS POaYVTEODECUES TOOOTTIRES AVAROUPNG.
T va evioyvBoUv oL TTEOOTTIRES AUTES KoL TO-
Toypova vo omouyfel o otépeeg PAoels m
HorEOYEOVIOL ovarttuELoxt] dwadweacio, €mi-
BaAiietar va mpowOnBovv, mapdiinha ue ™
OMUOCLOVOULRY] TEOOMEUOYY], EXEIVES OL OLOQ-
BowTinég petopoubuioelg mov evioyvouv TIg
TOQUYWYIRES OUVOTOTNTES TMV OLXOVOULEIV KO
™V gveMELN TNG TEOOMPUOYNS TOVES OTOVG RATA
RALQOUS  aTEO0dORNTOVS  %EAdUOUOVS TOU
UARQOOLXOVOULKOU 1] TOU QT LOTOTLOTWTLROU
neQLpahhovToc.

‘Ocov agod TV eAM VLR otxovoulio, oL emtL-
060¢e1g TG TOEOVOTOoaY TEQULTEQW emLdel-
Voo xoTtd Tovg TEWTovg univeg tov 2010,
OORMOVTOS TECELS OTLS TTOQAUETQOVS TTOV
1R00dL0PICOVV T 0TOHEQOTNTA TOV EYYDOLOV
XoNnuoatomotmTivoy ovotjuatos. H yelpoté-
QEVOT TOV LAXQOOLROVOULROU TTEQLBAAAOVTOC
OVTAVOXRAATOL OTY ONUOVTLRY] VTTOY MO 0T TOV
AEII to mpto toiunvo tou Te€)ovtog €Tovg.
H »duypn mg owovouriis dpaotoLdtnrag
ogeileton ot onuavixy ueiwon e dMnuoolag
RATOVALWONG %Ol TOV TAYLOV eTEVOVOEMYV,
€V 1) Wr1] AUENON TOV EUPAVLOE 1) LOLWTLRY
ROTAVAAWON TO TEMOTO TOlUNVOo Tov 2010 enTL-
udton ot dev Ba ouveyLoTel TOVG ETOUEVOUG
wijveg, dedouévou Gt dev elyav axrdun amo-
TunwOel og aVTHV oL emLdQATELS Qs TO UETOO
elooduatiric mohttris. O mwAnBwoioudg
®viONre avodirnd To TEMTO TEVIAUNVO TOV
2010, aAld yLo TO VITGAOLITO TOV £TOVG EXTLUA-

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
lodhiog 2010

ToL 0t emPoaduvrivn enidoaon Ba aoxrnoouvv
a@evog 1 eEaocbevnuévy ovvolxn Timon xou
apeTEQOV 1) TEOWONOoN drapBowTirdv pueto-
ovBuioewv TOV EVLOYVOUV TOV AVIOYMVIOUO
oTLg ayo€g ayabmv xal vaneeowwv. H amna-
oy oAnon goyatinol SuvauLXoU HeLmOnxE xo
TO TOO0O0TS aveylag avEnOnxre, ol de moo-
TTHES YLOL TNV OY0Qd €QYaoiag dtapalivovral
dU0on0AES, TOVAAYLOTOV YLOL TO VTGAOLITO TOV
TEEYOVTOG £TOVG.

Opdonpo yia Ty vTEQRaon Twv adLEEGOMV ®a
TNV AvOoOoTOPY TV SUOUEVESTUTOV TACEWV
artotéleoe 1) EVOQEN EQAQUOYHS TOV ®UBEQVN-
THOU TEOYQAUUATOS OLXOVOULRYG TTOATIXNG,
YLOL TV VAOTTO{N 01 TOV 0TTOLOV TTALEY ETAL XOT-
uatodotxy] otelEn amd v Euvpwmaixn
“"Evoon rat 1o AteBvéc Noptopatixd Tapelo.

H onuovtixn voydonon g otrovourig dga-
oTNELOTNTOS €XEL EVIOYVOEL TLS TLECELS TOV
0.0%OVVTOL OTY XONUATOOXOVOULXY BEon TV
U1 XONUATOTLOTWTLIRADV ETLYELQOEMV AL TOV
voLroxvEL®Y. ‘OC0V 0poQd TS ENLYELOQNOELS,
ue pdaon to deiypa twv 4.800 mepimov emuyeL-
eNoEWV, YLO TLS OTTOlES VITAQYOVV CVY®QTIoLUO
otouyeta yia oAoxAnen TV Ttepiodo 2007-2009,
eupavt emLdEivwon TaQovoLdlovy oL delxteg
xepdogopiag rat pevordtrac. To 2009 1 xep-
dopopia vmoywonoe onuoavikd xor 1o 1/3
TEQ(MOV TOV ETMLYELONOEWV TOV dElyUATOg
(6oeg meplmov »aw to 2008) natéypaypav
Cnuleg, evad oL delnTeS E0MTEQLVS QEVOTOTY-
TOG EUQPAVIONV TEQULTEQM EMLOEIVWON, CUVE-
¥{CovTag TAvVImG va TaEYOUV 0QLOUEVO, E0TM
XAUNAOTEQO, TEQLOMOELO aopaielas. TN Oye-
T emdeivion tov fabuod QevoTeTNTAS TWV
EMYELONOEMY OUVEROQAE 1 VTOYWENOT TOU
QUOUOT TLOTMTLVIG ETEXRTOONG TOV TOAUTECWV
QOGS TIS ETLYELONOELS, eEattinog mapayovImy
70V €MEQOOAY OTTO TNV TAEVEA TOOO0 TS TrjT-
ONG 600 RAL TNG TROCGPOQAC davelmv. Amtd Ty
hevod g THTong, oL TTOTKES TAOELS TOV
®URAOU €QYUOLMOV %Ol OL OTaLoLod0Eeg mEo-
BAEPELS YLaL TN YEVIXOTEQN UOXQOOLXOVOULKN
00oTNELETNTA €XOVV TEQLOQIOEL T QO TWV
ETLYELONOE MV TTEOG TTAYLES EmEVIVOELS 1] ETTE-



XTOOY TOU XUXAOQPOQOUVTOS KEPAAAIOU, EVHD
and ™V TAeVEd TS TEOOMOEAS Ol TOAmeCeS
elval VoY EEMUEVES VO EQPAOUGTOVY QVOTY-
00TEQA XOLTHOLA XONUATOOOTNONS AOY®™ TOV
QVENUEVOL TULOTOTIXOT XLVOVVOU TTOV CLVTLUE-
ToriCovv. Oetréc eEehiEelg moTtd00 QUTOTE-
AOUV 1 LELON TOV OUTOVMV TWV ETLYELQNOEMV
YL TOROVG ROl YOEOAUOLA RAL ) ETLUNRUVOY
™G HECOOTUOULKYC OLAOHELOC TV dAVELARWDV
TOUG UTTOYQEDTEWV.

‘O00Vv apod Ta VOLroxvQLd, 1 ouveyxLiouevn
eMPEAdVVON TNG TLOTWTLANG ETMERTAONS TOV
maeotnENOnxre 1o 2009 ovveyiotre ral TOUg
mowTovg mEVTE Wwijveg tov 2010. Amé v
TAeVEd ™S Lijtnomg, oL SUoUEVELS TEOOTTTIRES
TOU €LOOONUATOS ROL TG QTTAOYOANONG €L~
00UV 0QVNTLXE OTNV EUTLOTOOVVY TWV VOLRO-
RVOLWV, OLUTILECOVTAG T QOTTY] TOUS TTQOS KATOL-
VAM®DOT Rl TEOS AVAAYPN dAVELOXRMY VITO-
YXOEDOEWV, EV( AT TNV TAEVQA TS TEOOPO-
QG4g, OTTMS RO OTNV TEQITTWON TWV ETLYELONY-
oewV, oL Tedmeleg elvol EMQPUAAKTIROTEQES WS
QOGS TNV TAEOYN] TLOTDOEMV, AOY® avEnong
TV U1 €EVINEETOVUEVOV dAVEIWV ROl CLUPL-
Boldv yio ™) duvatdTnTa 0QLOUEVMY VOLXO-
RUOLAOV va eEVTtNEETOVY Ouahd TLg doveLarES
TOVG VUTTOYQEMOELS OTLS AVTIEOEC OUVONRES TNG
TEEXOVOOS OLROVOULRNG OovyrvElog. Oetiny
oVUPOA] OTH XONUOTOOLROVOULRY] RATAOTOO
TV VOLXoXvELAV €lye 1o 2009 | mrtmTiry] Tdom
tov emtoxiov. H dtoudppmwon tovg og tdiot-
Té€Qmg xaunhd emimeda ovvépfake ot uelmon
TOU AGYOU TV JATAV®OV YLO TOROVS TEOG TO
draB€opo eLoddnua Twv vorroxrvotav. T'a to
2010, o nivdvvoc eloodquotog amotehel to
ONUOVTIXOTEQO TO.QAYOVTO. O EPALETNTOS YL
TO VOLRORVQLA, %000 T600 10 dtaBéoLpo L006-
dua 600 %Ol TO TOOOOTO ATAOYOANONGS TOV
OUVOLOU TV VOLXORUQLOV eXTLpdToL OTL Ba
VoY WEO0VV. OeTird eival 6t N uéon davet-
oxt] ETPAQUVON TOU GUVGAOU TV VOLRORVQLMV
TOQOAUEVEL O€ EMTTEDO YAUNALOTEQO TOV HEGOV
6pov g EE. ITieon wotéco avauévetal ot Ho
ey B0UV TO VOLXORVQLA TTOV OLVI|ROVV OF YOLUN-
Aotepa etoodnuativd rhpdaxia. Téhog, doov
aoEd TV ayoQd OXLVATWV, 1| CUVEYLON TO
2010 ¢ Boadeiog didpbwong Twv TLuwy Ba
€L nEN UAVo emidQAON 0T YEVIRGTEQN XON-

Aidypappa l.l Agiktng XpnpATOMOTWTIKAG
mieang

(lotviog 2005-Mdptiog 2010)

EEl OciKTNG Y PNUOTOTICTOTIKNG TiEGNG

2,5 2,5
2,0 2,0
1,5 1,5
1,0 1,0
0,5 | | | 0,5
0,0 1 I 0,0
Sy
-1,0 -1,0
-1,5 -1,5
-2,0 -2,0
22,5 -2,5

UL L L L L L L
2005 2006 2007 2008 2009 2010

TInyn: Tpanelo g EALGSOG.

ULOTOOLXOVOULAY] XOTAOTOON TMV VOLROXVQLMV.
O 1jmog yopaxtioag g ddebwong avtng
7EQLOQICEL TOV %{VOUVO autdToung ®o dQOOTL-
%NS UETOPOMIC TS OVOUAOTIXYG TTEQLOVOTAC
TWV VOLXOXVQOLMV.

To mpwto mevrdunvo tov 2010 onuavTirég mie-
O€1g 0T1) 0TAOEQSTNTA TOV EYYDOLOV YONUATO-
TLOTMTIROV OVOTHUOTOS 0.oRON®ROV Otd TLg
eEehiEelg Ot ay0QEC YOMUATOS ROL REP-
Maiwv, Wilwg twv owohdywv tov EMMvirov
Anpociov. Ou TECELS QUTES ATTELROVICOVTOL HOLL
omv eEEMEN Tov Aelntn XonuatomotwTinng
Iieong mov mapaxolovBel n Todmelo g
EMGdog (BA. Avdypapua 1.1).2 H emdeivoon
TOV dNUOCLOVOIKRMV TQOOTTLRMY, OTO OLd-
OTNUOL TTOV TEONYHON®E TS CUUPOVIOS YLOL TO
EMMVIRG TOLETES TEOYQOUUC TOOCOQUOYIC,
%0l 0L ovvorolovBec vtofabuioeg g TLoTo-
MmTnng tavotnrag tov EMnviroy Anuwooiov
odfynoav oe ahuotddn dvodo Tig amodooeLs

2 O Aeixmg Xonuaromototxyg Hieong vrohoyiCetal xdbe toiunvo
%ou amewoviCel To emimedo g YONUATOTOTOTIRYG T{EONS
(financial stress) oto eAMvird toamelind ovomua. ‘Oco vPnro-
TeEn eivar N T Tov de iy, 1600 peyaliteEn 1) EVIOon TOL TOQa-
moettar t dedopgvn yooviry otrywi. Fia v xotaoxevj tov Agi-
xn Xonparomorotrig Iieong yonotwomototvat didgoes Heta-
BAnTéc, G Twég uetoydv, CDS spreads, emtdxia, xepdogopia
%o xeQahaiany endoreld 1euneldv %.d.
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TOV EAMVIROV ROATIRDV OUOASYOV %L, OO
tov Ampthio tov 2010 o ueTd, o€ oNUOVTLRY
pelmon g EWTOQEVOLUOTHTAS TOVS OTLS OLe-
Ovelc ayoQ€c ouoldymY %ol O CUEEIXVMOT)
™g ouvarhaxtinig dpaotnoldmrog oty Hhe-
xtooviry Asgvtepoyevi] Ayopd Tithwov
(HAAT). "Ontwg Nrav ovostdgpeurto, ot eEehi-
Eewg autég emmpaoav apvnTtrd ™ 8Q00T-
QLOTNTA RO O€ GMAES AYOQES OO TLG OTOLES
avTAOUY yoNuatoddTnon ov eAMVirEg Todme-
Cec. AQVNTIKES MTAV OL ETMTTOOELS ROL OTNV
eMM VLK ayOQd LETOY MV, EVD 1 afefardtnTa
TOV 0YOQMV YLOL TNV TLOAVETHTO LETADOONS TV
QQVNTLRMV (PALVOUEVOV KAl OF AALES XDOES TG
CaHvNE ToV €VEWM), OL OTTOLES ETTLONG AVTLUETWITL-
Couv dnuootovourés mporhioels, enédoaoe
ONUOVTIRA OTNV LOOTLUIC TOV EVQM.

O eEeliEeLg auTég emnEgacoy dUOUEVAS, GTTMS
Ntav exduevo, Toug deixnteg veQO0MOQLUS KL
QEVOTATNTOS TOV TOTECLOU Touéa to 2009, pe
TLECELS TTOV EXTLUATAL OTL B0 CUVEYLOTOVV ROl
70 2010, 6w naeTUEOVY T HeYEON TOoV TE®-
Tov touvou tov 2010 (BA. IThaiowo 1.1). H o
POPMV ®EEJOPOOIL TV EMANVIRGV TOOTECHV
vroywonoe onpavuind to 2009 (ravd 93,7%
no 59,4% avtiotoyo o g Tedmeleg 1o Toug
oullovg Tovg 0 OVYXQELOT UE TO TOONYOVUEVO

£€105)> o dLapodOnxre 0To XOUNAGTEQO ETTi-
medo g terevtaiag oxtaetiog. Metd tovug
POEOVG, oL Tpdmeleg ratéypapav tnuieg, evad
ot toamelirol Suthot ®EQON ueLwpEvo vatd to
NULOV TEQITTOV GE GUYHELON LLE TO TTOONYOUUEVO
€10c. OL duoueveic HORQOOLROVOLLKES CUVON-
AEC EMNOEACOV AQVNTLRA TIS PaOWmES TNYES
€000V TV TEATECWYV, UE UTOTEAECUT TV VITO-
0NN TOV %0000V ETLTORLAKOV TEQLOWOEIOV
oe enimedo ndtm Tov 2%, Yio TEWTH QoA UETA
™V €vtagn g EMAdog ot Tiivny tov evp.
Emniong, AMoym avEnong tov motwtiroy ®ivov-
VOu, oL TEOPAEYPELS YLOL TNV RAAVYPY] TOU OVIA-
Bav 010 1/3 ®ou TAEOV TV LELTOVQYLRMOV E00-
dwv, eEEMEN mov elye dueon agvnuxy emi-
TTOON OtV ®€QO0POQIO. AVAOYETLRA ETE-
doaocav ot peiwon Twv %reEdDV apevog 1)
RATOYQOPY OETIRMOV TEOOGdWV 0TS XONUATO-
OLXOVOULRES TEAEELS, TTHYT] TOV WOTGCO elval
Wiaitepa evpuetdfAnTy, ®ow agpetéou ta €00da
oo 0Q0OTNELETNTES TOV EEMTEQLROU, TOU YLOL
TOVG outAovg ue onuaviwxy diebvi| mapovaoia
OUVELOEQPEQQY TEQITOV T0 25% TV ®eQOWV
Toug. ['loL To TR€Y0V €TOC AVOUEVETOL TTEQOULTEQM
VITOYWDOEN O TS ®EEDOPOILaC.

3 Enueidvetalr wotéoo 6T e TEO QWY ®uL TEORAEYEWY REQON
avEfonxay xatd 15,7% nou 5,7% yuotig tedmeleg xou Toug opthovg
TOVg avtloToLyd.

MAaiocwo 1.1

EZEAIZEIL LTON TPANEZIKO TOMEA TOYL NPQTOYL MHNEL TOY 2010

Tovg mp@toug unves tov 2010 to AN VIS TEOTECIRG OUOTNUE AVTLUETMITLOE LOLOULTEQ ONUAVTIRES
TpoxMoeLg eEaLTiOg TV EVIELVOUEVWV VN OUKLOY TmV dLEBVMV ETEVOUTAOV YLaL TIC HECOTROOE-
OES TROOTTIXES TWV ONUOCLOVOULXMY UEYEODY %Ol TS EAMVIXIIG OLrOoVOUlag YEVIXGTEQQ, EEE-
MEN mov 0d1jynoe o€ ovveyeic vropaduioels ™me motolmuxiig aElohdynong tov EAnvizot Anpo-
00V, 0L OTTOLES OUUTOREOVQOV TNV TLOTOANTTLXY] AELOAOYNON TV EAANVIR®V TOOTECHV Rl TOV
end6oewv tithwv tovg. Ou eEehiEelg avtég elyav amotéheoua:

® vo xatootel aduvatn 1 TEOoBaon Tmv eEAMVIX®Y TeameCnv 0TLg LeOVElS 0ry0QES XOUATOS Kot
®ReQALA{OV,

® vo onuelmBel peiwon v ®oTaf€oemy TELATWOY KoL
® vo ovENBel TEQaTEQ® 1 X ONUWATOdGTNON TwV EMM VIRV TEaTECHY 0mtd To Evpmovotnua.!

1 Zro téhog Iovviov Tov 2010 1 dvrinon yonuatoddmong ané 1o Evowotomua avijhbe oe 93,8 duoex. evod, évavit 49,4 duoex. gvod T0
Aexéuporo tov 2009. Emtonuaivetar 6t to v’ toiunvo tov 2009 elye mapatnoendel, botepa xow and vodeiEers g Todmnelags s EAMG-
dog, pelmon g xeNuatodsTong Twv eAvirdy tpameldv arnd to Evpwoiomua xot vroratdotaoy g ond eVolarTineg myEs xon-
HatodGTong, 6mmg ExOG0ELS ®UQELOV YQEOUG, RAMIUUEVES OLOAOY(ES %.ATT.
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Mivakag A Baoikoi deikteg KivdUuvou kail avOekTIKGTNTAG EAANVIKOV ERTIOPIK®OV TPpameEl{DdV
Kal T@V opiA®v Toug

(mocootd %)
Todnetes Toametuxoi duihor

Aexépporog 2009 Magriog 2010  Aexéuporog 2009 Madgriog 2010

TTowmta yaptoguiaxiov!

Advero og ®aBuoténon - 6voho 7,7 8,2

—Zreyaouxd ddvela 7.4 8,2

— Katavahwtird davewa 13,4 14,7

—Emygionuatind ddveo 6,7 7,0

Kd)ww:r] davelwv og 0BVOTEENON TG CUCOMEEVUEVES 415 0.8

TEOPAEYELG > 4

Pevotdmra

AGyog davelwv meog xatadEoeLg 106,6 111,5 113,7 118,4
Aglztng 0evotdv dabeainmv 242 20,5 21,4 18,7

Aglxtg aovupOVIag ANRTETNTAS UTOUT{OEWY -

VTOYQEDOEWV -4,2 -12,4 -4,9 9.4
Kegahawoxry endoreio

Aglntg Kegpahawaniis Endoxelag 13,2 13,0 11,8 11,7

Aglzmg Baowdv Kegolaiwv 12,0 11,7 10,6 10,6

o’ roipnvo 2009 o’ teipnvo 2010 o’ Toipmvo 2009 a’ Teipmvo 2010

Amodotindmnra?
KabBopd emroniaxd meomolo 1,7 2,0 2,5 2,7
Agrtovyud €E0da/hertovgyind €000 59,5 65,8 54,2 58,0
Amnodotizdmra eveQynTroy (UeTd omd pEQovg) 0,0 -0,6 0,4 -0,2
Amnodotrdmra Wimv xegalaimv (LeTd and pSpovg) 1,1 -11,0 75 -3,4

TInyég: Todmelo g EAMGOOG na 0txovopunrég ataotdoels Toameldv xat Toamelindy ouihov.

1 Ta otouyeia yLo v TOLGTNTO YAQTOQUACKRIOV TOV JLEOVHV dQ0oTNOLOTHTWY deV Elval GUYRQIoLHa %at YU TGO OEV dNUOCLEVOVTOL OTOLYE (DL
og enimedo oputhmy.

2 Ta otovyela yLo Ty arodoTrGTNTe ApoEOTY HOVO TLg EAMVIES EUTOQIXES TOATECES e LETOYES ELONYUEVES 0TO XONUATLOTIIOL0 ABNVAHV %o

TOVg Opihovg TOUS.
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H mieon mov aoxjdnxe 0t QEVOTETNTO TOV EAANVIXMOV TQOUTECHV %Ol TOV OUIMDV TOVG OTELXO-
VIOTN®E %aL 0T WxEY ETLOEIVMDO TOV EUPAVLOTY OL ETOTTLXOL OEIRTES QEVOTATNTAS KOl O AOYOS
davelwv mpog ratabdéoeis (PA. [ivaxna A).

H elnviri zup€ovnon, ne otdyo v evioyuon g dSuvatdTnTog ToV Tmelov va »dvouy xonon
TV EVYEQELDV avayonuatoddtons and to Evpwovomua,? magéteive, pe €yxoion ms Evoow-
nmoiric Emrpomyg, apywnd uéyot tig 30 Touviov 2010 xaw ot ovveyeta uéyxol tig 31 Aexeupoiov
2010, ™ duvatdmra xe1ions Twv un dtateBEVIMV TéomV amd To UETE EVIOYVONG TS QEVOTOTN-
tag tov N. 3723/2008. Emuwhéov, pue tov N. 3845/2010 emeE€teive 10 O*ELOC TWV EYYVOEMY TOO-
TeCLnmV opoAGYmV xatd 15 dioex. v (emumwhéov Tmv 15 duoen. evpw mov TEOPAETOVTAY QYLK
otov N. 3723/2008). Zto mhaiowo avtd, ot eAnvirég Todmeles To mpwTo eEdunvo tov 2010 e&&-
dwoav oudhoya pe v eyytinon tov EMnvizod Anpooiov a&iag 26,8 dioexn. gvpd ot EAafav
eWdund opdhoya tov EMnvirot Anuooiov a&iag 3,1 dioex. evo.

H mpdopaon tmv eMnvirdy toameldv oe 0evoTdTTa dLEVROAIVON®E ETUTAEOV ROl OTTO ULOL OELQAL
evepyelwdv g EKT. H EKT amogpdowoe otig 3.5.2010 va amod€yetar wg evExvpo otig TedEeLg
avayenuatodstong tov Evpmovotijuatog 6ha ta oudroya tov EAMvizot Anuociov, xafadg xow
T0L OLOAOYOL TTOV PEQOVY TNV €YYUNON TOU EAMVinoU Anpoaciov, aveEaQTtitmg Ths TOTOM Tk
tovg aElordynone.® Exiong, otig 10 Maiov 2010 arwopdoloe Ty €vapEn TeoyQauioTos ayoQmy
XQOATIXMV RO ETCLOLXWY OUOAGY®V THE TAVNG TOV EVRM,  MIOTE VO ATOXATAOTYOEL T QEVOTOTNTA
OTLS OYOQES QUTEC %OL TNV QTOTEAECUOTIXNI] LELTOVQY{OTOU PN AVIOUOU UETAOOONE TS VOULOUO-
Txtc mohMtwriic.* Enlong amogdoioe v ex véou dievépyeta ot 13 Maiov dnpompaciag yio
™mv mapoyn eEaunviaiog pevotdmTag, eTavEépepe T0  RaBe0TOS TAEOVS AV G OTLS dnpo-
TOUOTES YLOL TNV TOQOYT] TOLUNVLOLOS 0EVOTATNTAS TS 26M5 Maiou xat g 30Mg Touviov 2010° nat
EMOAVEVEQYOTTOINOE TNV TALQOYT QEVOTOTNTOS O¢ dordoia HITA.

H dietpuvon twv mototindy teptfweinv tov opoAdymyv tov EAAnvirot Anpooiov avEnoe »ou
ToVv %{vOUVO ayopds Twv eAvirdy toomelov. Qotdoo, 1 eEEMEN avty elye meploolouévn emi-
TTOoN 0t0 Paoird ueyEOn toug (dnhadi oty xepdopogia xaL oIV nePAAOLAXT] ETAQHRELN TOVG),
eEautlog TG WrEYig CUUUETOYIS TV OUOAGY®mV ToU EMNvirot Anuooiov 0to oQToguldxio ouval-
Aoy@v TV eEMMVIROV ToasteCdV.

‘O00v 0poEd TOV TLOTMTIXO ®KIVOUVO, N EMLOEIVOON TNG YO UATOOLXOVOULXIS ROTAOTAUONG ETTL-
YELONOEWV ROL VOLXOXVQLWV E(YE OTOTEAEOUN TNV TEQOUTEQM AENOTN TOV AOYOU TV davelwv
o€ ®0BVOTEQNON TEOG TO GUVOAO TV davelmv Yo Tig MM VIRES eumoQurég Todmetes (PA. [livaxra
A). AvEnon tov Too00ToY ®0BVoTEQOEMY TOQATNENONKE 08 GLeS TS RaTnyoQiES davelmy.
Evtoutolg, 0 oxnuationds auENUEvmy TEoRAEYEMYV YLt TOV TLOTOTIRG %{VOUVO OVUVETELVE OTE

2 H dietvpuvon tov motmtirol tegtdmeiov twv opordymv tov EAMnvizot Anuooiov évavit Twv yepuavixmy uelwoe myv ayogaio agia
OV Y0eToQUAaXiOV OROAGY®V ToU EAMVIZ0y Anpooiov mov daratoiv ot eAnvizés todneles nal eTOUEVOS TEQLOQLOE TN dUVaTS-
™mTd Tovg va avthoty pevotdtra and to Evpwotompa tagéyovtag ta opdroya avtd wg evéyveo. Emumpoaétng, n vropdduion mg
motoMmuryg aElohdynong twv opordywv tov EAAnvixod Anpociov xdtw and A- ovvendyetar emtmedodet mepuromny afiag (haircut)
5% %ot ™V avayonratodeTon touvg and to Evpmovomua.

3 Tov Oxtdforo Tov 2008, wg amotéheopa g yonuatomototiryg ®lons, n EKT elye oploel v ehdytot motolnmuxy aglohdynon
TV XQATIXWY OLOAGYWV OV dEYeTOL (05 EETpdhon Yo v ooyl davelmv oe BBB- uéyot 1o téhog tov 2010. Tov Ampilio tov 2010
TAQETELWVE TV LOYU awTol TOV PETEOV ®a Téeay Tov 2010.

4 Z1o mhaiowo tov mpoypdupatog avtot N EKT elye ayopdogt oudhoya atiag 59 duoex. gvod uéyot tg 2 Tovhiov 2010.

5 Zmug 10 Iovviov 2010  EKT avoxoivwoe 6Tt oL dMUomQaoies yia TV Taoy) tolunviaiog ggvotdmroag otig 28 Tovhiov, 25 Avyovotov
ron 29 Zemrepfoiov Ho diémovran 1ot avTég amd To rabeoTig TAeovs rdAvymG.
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Mivaka¢ B Ammotedéopata Xpoewg EAANVIKOV EPTOPIKWOV TPATIE({DV Kal OPIA®V PE PETOXES

elonypéveg oto Xpnpatiotiipio ABnvav (a' tpipnvo 2009-a’ tpipnvo 2010)

(m00d o€ gnat. EVOW)
Todmeteg Toometuxol Guror

o’ teipnvo a’ Teipmvo Merafol o’ teipnvo a’ Teipmvo Merofol

2009 2010 % 2009 2010 %

Agitovpyird £00da 2.218 2.082 -6,1 3.643 3.527 -3,2
Kabapd €60da and t6rovg 1.720 2.076 20,7 2.648 3.060 15,6

- "Ecoda o 16rovg 4.785 4.072 -14,9 6.686 5.878 -12,1

— "EE0d0 16r0V 3.065 1.996 -34,9 4.038 2.818 -30,2
KaBapd €000 amd un 1oropoees eQyaoieg 498 6 -98,7 995 467 -53,1

— Kabad €é00da amd mpoudeteg 286 282 -1,1 519 518 -0,1

— "Ecoda atd xonuatootovouxeg modEetg 172 -278 - 366 -148 =

— Aoutd €é00da 40 2 -953 111 96 -13,1
Asgiwovgyixd §Eoda 1.320 1.370 3,8 1.992 2.056 3,2
Aomdveg TooommKoy 802 834 3,9 1.147 1.190 3,8
Aowxnurd €E0da 421 445 5,8 666 681 2,2
Amoopéoeig 91 87 -3,4 173 181 4,7
Aowurtd €£0da 6 4 -41,2 6 3 -48,7
KoBapd €00da (Aertovpyind £0oda — €E0da) 898 712 -20,7 1.651 1.472 -10,9
TToofA€yeLs yLa TOV TOTOTIRG RIVOUVO 792 1.203 52,0 1.064 1.491 40,1
Képdn mpo pépmv 106 -491 - 587 -15 -
PéSpou 57 129 126,9 155 251 61,9
Képdn petd amé gpéoovg 49 -620 - 432 -266 -

IInyii: OwovourEg »aTaoTaoels EAMVIRGY EQTOQIRMY TOOTECMY e NETOXES ELONYUEVES 0TO XONUATLOTHOLO ABNVAV.

T0 TOO00TO RAAVYNG TOV davelwy o€ ®aBVOTEENON 0T OVOCWEEVUEVES TEOPAEYELS Vo fel-
TLw0Oel opLand.

Ou mpoavagpeBeioes eEeliEels ovvéBalay wote To Tpametind ovomua (téoo ot enimedo Toa-
7eCdv 600 xal og enimedo oulhmv) va eupaviost Tnuieg to o teiunvo Tov 2010. Ewdwndtepa, ot
nuies amd yoNUoTooLROVOULRES TEAEELS ®aL 1) onpavTiky avEnon (oe etqota PAon) Twv TEo-
PAEYEmV Yo TOV TOTOTHG 1iVOUVO VITEQavTLOTAOILoOY T BeTinn emidoaon amd TV avEnon twv
200wV 060wV 0TG TOROVS %O TN CUYRQEATNON ToV EUOUOT aiENONE TV AgLTOVEYMOY EEGDWV
(BA. Mivaxa B). H nepalaiaxi] exdoreia Tov Toamelnv ®oL Twv ouihmy Tovg, motdoo, diot-
0MOnxe o€ wavomomTrnd enimedo, mapovotaloviag ogtaxt welwon (PA. Mivaxa A).
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H emdeivwon g mordttag tov davelaxrov
yaotopulaxiov twv eAAnvirdv toamelov, n
omola elye EenvijoeL to 2008, emitayivOnxe to
2009, »abag o Aoyog Twv daveiwv o rabu-
OTEQENON TEOS TO OUVOLO TV davelmv avijibe
ot 7,7%, évavtt 5,0% 1o 2008.* Avodog tov
TO0000TOV RABVOTEQNOEMV TAQUTNENONRE OF
O\leg T notyopiec daveimv, Ldlmg Sumg ota
XOTAVOAWTIXG. T TV OVILLETOTLON TOV
TOTOTHOU ®kVOVVOU, oL eMANVIRES Todmeleg
eoEUelovy 10N avotnedtepa  ®OLTHOLO
€ynolong daveimv, eved emurpdobeta to 2009
mEoEPRnoav og puBuioelg davelmv cuvolxnov
vpoug 3,4 dtoen. evod (2008: 0,9 dioex. evpm),
TEOXELUEVOU VAL dLEVROAVVOOUY oL daveLo]-
TTES (VOLRORVQLA AL ETTLYELOTOELS) TTOV OLVTL-
petmriCovv mpoowevii advvauio eEvmneé-
ong Tmv o@elAdv Tovg. T'a to 2010 extipdrol
4t 0 moTOTIROS ®{VOUVOGS Ba dratnonBel vm-
AG¢c. Zta pev vourorvoLd 1 avENUEVN Qoeoro-
vy emBaQuvon xat To VPNASTEQO TOCOO0TO
avepytag Ba emnoedoovy a@vnTLrnd To dLoB€-
OLUO ELOOIMNUO RO TNV LXOVOTNTA OUOMC EEU-
TNEETNONS OQELAWY. XTI de EMLYELONOELS )
JUOUEVNS UORQOOLROVOULXT] OUYXRVQIC %OL O
EL00ONUATIRGS TTEQLOQLOUAE TMV VOLXOXVOLDV
Ba notatelvouv 0g VITOYDEN 0N TOV TOA|OEWV
%Ol TEQOUUTEQ® OVENON TV ETLOPAADV OITOLL-
ToewV. OeTnd TAVIOS €(VAL TO YEYOVOS OTL O
delntng OvVYREVIQWONG TV TEATECLRWY
davelmwv oe ovynexpLuévoug ®hdadovg mapa-
UEVEL OYETLRA X AUNASG.

H pgvotédmta tov eMAvir®V toamelov -
pedomxe Wiaitepa apvnTrd to 2009, v ot
ovvOnreg emPaoUvOnrav TEQULTEQW TOUG
mewTovg uiveg tov 2010. Ou dradoynég vmo-
BaBuioeig g TOTOMTTLRIC LRAVOTNTAS TOV
EAMvirov Anpooiov amd tovg oixovg aglo-
AOYNONS ovumaEovpay O0g OVAAOYES UTTO-
Babuioeig vot Tig aELOLOYHOELS TV EAANVIRGV
toaneCwv. Ev 1éhet, ov vwoPabuioerg avtég
ROTECTNOOV TOARTIXG AVEPLRTY YLOL TS EMAN-
Vir€g TOdmeLeC TNV GVTANON XONUATOOGTHONG
aTto TLS AY0QES 1AL TO QOLO TMV AYOQMV UTTO-
RATEOTNOAV OL WX OVLIOUOL TV OLEVROAUVOEMY
AVaYONUOTOdSTNONS TTOV TOREYOVTAL 0TS TO
Evowovomua. Empoapuviird emiong emé-
doaoe ot pevoTdTTa TV TEATECDV, LOlMC

‘ExBeon yia T
. Xpnpatomotwuky LtaBepotnia
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TOVG TEMTOVS URveS Tov 2010, n tdomn uetwong
OV EUPAVIOOV RATA TEQLGOOUS OL EYYMOLES
ratabéoeis. H pevotdmta twv tpameldv evi-
oyUON®e amd TV TOQATAON AQ)LRA UEYOL TLS
30 Iovviov 2010 »now ot ovveyela uéyot tig 31
Agxeupoiov 2010 g duvatdtnrag ¥e1Nong Tmv
un dtateBEVTWV TOPWV Ao To LETEO EVIoYL-
ong g eevotdtnrag tov N. 3723/2008, nabBwg
%o TV aUENon xatd 15 duoex. v Tov oxE-
AOVG TNG TALQOYNS RQOATLRDV EYYUNOEWV TQOG
TG Todmeleg yia Ty €x0001 OUOASY™V.

Idwaitepa Betinn eEEMEN Yo Tov ToaTECIRG
touéa amotéheoe ratd to 2009 1 moootxry
®OL TOLOTLXY PeAtiwon ™G REQPUAOLUXNG
eAQUELAG, 1) OTTOl0 TOQUTNEY ON®E 08 OYedOV
Oleg Tig TOdmeleS. 2Tt0 OUVOAO TOU TOUEQ,
1600 0 Aelvtng Kegoahlaianic Emdoxeiag
(rodmeleg: 13,2%, toamelinol duhor: 11,8%)
600 now 0 Aelntng Baowav Kepahaiwv (ted-
neCeg: 12,0%, toamelinot duthot: 10,6%) dia-
Lo xrav oe enimedo VYNAGTEQO NS 6,TL
o¢ delyna necaiov pey€Bovg tpamelinmdv oul-
Aov g EE-27 (AKE: 10,9% »aiw ABK: 8,5%
avtiotoya).” Emwmhéov, o ovvteheoTi|g
uoyAevong tTwv eAMVIROV ToamTelv®dv oul-
Awv, dnhadi o AGyog Tov eveQYNTLXROU TOS TO
AoyLotind (dia ve@dhald Tovg, nelddnre ot
13,9 oto 1€hog Tov 2009, and 17,6 oto té€hog
tov 2008, wg amotéheouo TG ONUOAVILRING
alEnong twv AoyLotr®v Wiwv reaioiwv
2OL TNG OUYRQATNUEVNS aVOdOU TOV EVEQYN-
Txov. ITapd to wavoroTrd enimedo rea-
howoxng emdorelag motéoo, ot Ldlaitepa
duopevelc LOrQOOLXOVOULXES OVVONRES TOV
€xovv drapoppmBbel emPdarlhovy yia Adyovg
TEAvVoLaS T dLaTHENON TOV JEUTOV REPO-
AaLani|g emdrelog o enmimeda aEroOUVImg
VYMAGTEQQ TV A IOTWVY TTOV ROBOQEICOUV OL
eMOTTIXOL HOVOVES. OeTInn ouUPOAT| 0T Y ON-
notomotmTiry otofepdtta Ba €xel n Aet-
tovpyta tov Tapelov XONUATOTLOTOTLIANG
Z100e00TNTOG, OROTOS TOV OTTOLOV (vl M EVi-

4 Edv dev ovvumoroytotoiv ta otoryela tmv ev EMAdL Buyatourndv
Eévav Tpamelidv, 10 T0000T6 TV davelnv ot xabvotépnon dia-
popgavetal og 6,9% to 2009, and 4,4% to 2008.

5 Todrertan ya deiypa 20 peoaiov peyéBovg Toomelindv opihmy g
EE-27 pe gveoynuxd 30-150 duoex. evod Yo TOVS 0TT0{0Vg OL TQU-
elég dUOTOIGTNTES AOTEROUV T ONUAVTLXGTEQN TTNYY] £06-
dwv ToVgE.



oYVOoN TOV REQPOAAIMV TV TOATECDV, EQSOOV
avtd yoeraotel rat dev Poebel dlln mpo-
oopAdTeEN Avon.

‘O00v agod Toug AoLotc TV Tov TeamelL-
%0V Topelg YONUOTOTLOTMTIXNS dOAOTNOLOTY-
TOG, N OUYROLTLXA WX CUUUETOYY TOVS OTO
OUVOLO TOU EYYWOLOV  YONUATOTLOTOTIXOU
OVOTHUOTOG €(YE OTOTEAECUO ROL TN WULXQY|
TOVC €TIOQOON 0T XONUATOTLOTMTIXY| OTOOE-
pomta. To 2009 ot ev Aettovpyila aopalloTL-
®Eg eTanpieg natéypapav avEnorn dpaotELo-
™Tog ot ®EQAWV, VA Ta apotfaio xepdloia
ONUEIMOOY TEQOULTEQW CVEQEIXVMON TOV EVEQ-
ynuxoU tove. Ta ueyédn tov emyelpioewy
7TOV OVIj®oVY o€ dAAoUC ®AAdOoVS TOV YENuUa-
TOTLOTOTIROU Touéa Oev onuelwoav dEieg
LGyou petafoléc.

Téhog, M doLotn Aettovpyla TV VITOdOUDY
™™g ayodg, diadi Twv cvotnuatwy TAn-
QUMY ROL TOV CUOTNUATOV EXRAOAQLONE RO
ALaXOVOVLOUOU TV CUVOALAY DV emtl TiTAWY,
ovvéPahe TNV ACQOAY, TAYELQ ROl ATOTE-
Aeopatiry} OLEXTEQALMON TOV GUVOALOY WV
%Ol UECM AVTHG 0T YONUOATOTLOTWTIXY OTO-
Bepdtnra.

Zuvoyitovtag, oL Taedyovteg mov Ho ouve-
yloovv va emmpedlovv tig ovvOireg otobe-
00TNTOS TOU EAMVIXOU XONUATOTLOTWTIXOU
ovotijuatog ot 1o 2010 ovvdéovrtal mpwrti-
otwe pe T 06pBwon Twv dNUOCLOVOXDY
OVLO0QQOTLMV ROl THY ATOQEYRALTY THENON
TV 0T ™V ToUv Mynuoviov Owxovourig »at
Xonuatomototirng [Molltinng, mov ovugm-
viiOnze pue v Evpomaing Emxvtpomy (EE),
v Evpwnaixny Keviowry Todmela (EKT)
ral to AteBvég Nowopatiné Toapeio (ANT).
H enitevEn tov dnuooctovoutrdv otdymv Ba
BeltidoeL TV TLOTOANTTLRY] LXAVOTNTO TOV
Anuociov xat cuvaxdrovBa twv toamelwy,
ue mpogavij Betini] exidpaon ot duvardtnta
TV TehevTAimV VO AVTAOUV Y oNuatoddTnon
Tt TLS AYOQEC KO VO LXAVOTTOLOUV LE ETTAQ-
xewa v exdnhovuevn Critnon toamelinwy
motvoemv. H emduevn mpdrhnon eival
Tayelo nal TANENGS EQAQEUOYY TOV BEOULRMOV
UETAPOLDY RAL ONUOAVTIRDV TOUDY 0T dNUS-

ol drolxnon xot ™ Aertovgyio Tov avtoyw-
VLOROU TOV ayoQ®V OV €Y0VV 101 TEOYQaU-
uatiotet. Efvol mpoamattovpuevo yio v avd-
TOON ™S MM VRIS owrovoulag xot ) Pel-
tlmon Twv ouVONKOY OTYV ayoEd Qyaciag Ue
™ otadiaxry aUENON TS 0TOoYGANONG ROl TNV
ROTATOALEUNOT TOV TAQAYOVIMV TOU dnut-
0VQYOUV XROATAOTAOELS UWARQOYQOVLAS OVEQ-
viog. H ovvaxdlovdn Peltimon tov poxgo-
owovouxov mepipdilovroc Ba cuuPdiet
Betnd ot pelwon Tov ToTMTLROU RIVIUVOU.

MoapdAnla, ou elAnvirol Toamelirol Guihot
opeihovy va eEeTdooVY TV VA Y1 TEWOTO-
Bovhwv meog TV rotevBuvon g ovvayng
OTQATNY XMV OVUUCYLDV /RO CUYYOVEVTEMV
uetakv tove. H avadidpbomon tov toameli-
%0V ovotijuatog Ba ouvéRalhe doTe oL eMAN-
virol Tpamelinol SuAol vo amortjoovy %oi-
oo uéyebog mov Ba Tovg eMETOETE APEVAS
va Lo ELOLOTOUY ROAITEQO TNV AVATOPEVLTY
ATOUGYAEVON TMV OTOLYELMV TOV EVEQYNTIROU
TOVUC —1 OTolo TEEMEL VO elvVal NITLOL YLOL VO
aupAuvBovV OL EMTTHOELS TNG OTNV TQOUYUO-
TURY] OLXOVOUIOL— %Ol CLQPETEQOV VO AVAXTY|-
ooUVV TayUTEQX TNV TEGOPAON TOUG OTLS OLe-
Ovelc ayop€c xonuatog xot xe@ahaimv dia-
(POQOTOLDVIAS TS TNYES YXONUATOOSTNONG
tovg. Emtiong, ov eMnvirég todmeleg opeihovy
Va TQO0AEUOOTOUV 0Ta VEQ dedouéva ue do-
QUTIXOTNTA, EMLILWHROVTAC:

¢ 1 dmionon onuavtixwv mTeQLlwEimv
rEQALOlOV, TAVD 0TS ToL EAAYLOTO GOLAL TOV
%raB0Q(Covy oL emomTnol navoveg,

® 10 OYNUATIOUS ETAQRWV TEOPRAEYEMV YLt
™V RAAYPT TOU TLOTWTLROU %LVOUVOU,

® 1oV £€£0000A0YLOUS TOV LELTOVQY LRV EEG-
dwv, o rat

® TNV eVEMAUTY ROL OVVETH dLaryeloLom TV dia-
BEoLumv TNYDV XONUOTOdOTHONC.

Extipdrar 6tt tovg emduevouvg wives 0Oa
auPAVYOOUY OL TILETELS TTOV ALOROUVTOL OTH Y01~
nortomotwTiky otabeodmta. Eival diaitepa
Betnd 10 yeyovog ot m EMAdda ndver on
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X0MO1 TOU TOLUEQOUS UNYAVLOUOU OTHELENG ROl
TNEEL TOVG ONUOCLOVOLLKOUS RO LETALOQUOUL-
oTLrovg OTOYXOVS Tou €yovv Telel amd v
rupB€ovnon oto mhaiowo touv Mvnuoviov
Owovopxrnig rot Xonuaromotwtikig IToluti-
%NS, OMMS AAAMOTE AVTO ROTAYQAMETOL KO
omv evdidueon aglordynon tov Iovviov g
towuepovg emtpomic EE, EKT nat ANT.
‘O00Vv oA TO YONUATOTLOTOTIRG OVOTNUA,
ue tov N. 3864/2010 ovotaBnre to Tapeto

7ov eMjepOnoay amd v EKT »aw v eAAnviry
ruP€pvnon. Téhog, Betind npivovral ta amo-
TehéopaTo amd To 0EVAQLO LORNOEMV TQOCO-
HOtmwoNg OXEOLMV RATAOTACEWV, TOOO EXEIVOV
ov dievepyouvtal og ToxTy fdon amd Ty
TodmeCa e EMAdog 600 nou exelvov mov
dLevijpoynoe o mavevpwmraixd emninedo n Emi-
toom! Evpomairdv Agydv Toamelixic Eno-
ntetag (CEBS) egapudlovrog rowég mapa-
doyég nar uebodoroyio (fA. IMraioo 1.2).

Xonuoatomototixig Ztafepdmrag, evad oL
AVAYRES QEVOTOTNHTAS TOV TEATELIXOU CVOTY-
UOLTOG RAAMITTTOVTOL TANOMG UECH TWV UETQMV

MAaioio 1.2

ALKHIEIL MPOLOMOIQLHL AKPAIQN KATALTALEQN (STRESS TESTS) lA TO EAAHNIKO TPAMEZIKO
LYITHMA

6 Aehktio wimov g EE, EKT ot ANT yuo v evudueon aglohdynon
g EMMddag (No. 10/246, 17 Tovviov 2010).

1. Aowrijoeig mgooopoimong axpaiwv rataotdoemv and Ty Todreta thg EAMGdog

H Todneta g EAAGdOC, 0T0 TAAIOLO TV ETOTTIRMY AOUOILOTHTOV TGS, AELOLOYET 08 TaxTIAY
Bdon ™mv avBextivdmTa ToU EAMVIXOU TEOTECIROTV CUOTHIOTOS JLEVEQYWVTAS ALOXOELS TTQO-
OoUolwoNg axEAlwY ®ataotdoemv. Ol AoROELS QUTOV TOU EIOVG EXXLVOUY VITOOETOVTOS OQLOUEVOL
axpaia aArd hoyuro@avij oevagLa yio T PeAOVTLXY] OLLUOQPMOT TV LOXQOOLXOVOULRMY ROl
YONUOTOTLOTOTIXMY CUVONRMV RO, OTY) OVVEYELX, OLEQEVVOUV TTOLES EMITTMOELS Oal lyE 1 TUYOV
emaAiBevon TV 0EVOQIWY QUTHV 0TC OLXOVOULKA OTTOTEAEOUATO XAl OTNV ETAQXELC XEPUAULMV
TV TQOTECDY.

Ta ot extiunon aeLOunTLxd aToTEAECUATA TOV AOXRNOEWV TQOTOUOIMONS JEV AVTAVORAOTVY TNV
TEOVOO RaTAOTAON Y TOAVES AUETES REPAAULORES aVAyRES TV TOATELHYV. Ex nataongung, wa
A0o%N 0N TEOCOUOIMONG ARQAIDY RATAUOTATEWV OEV OTOYEVEL OE TEOYVWOY) VOUEVOUEVMY YEYO-
votmv. [Tpoxrertal ylo SLatimmon oevagimy Tov exxvouy and taQadoyEs argales, aAhd Loyt-
%roaveic, dhadl amd VTobEoELC ®aTaoTATEMY TOV EXOVV WxEY] mBavotTo enéhevons. Mia
doxNoN TEOOOUOIMONS axpalwy xotaotdoswy eEetdlet Tu Oa pwopovoe va ovupel, edv Gheg oL
VTOTLOEREVES ARQULES ROTAOTAOELS ETEQYOVTAV TAVTOYQOVIGS. AVTH 1 TEOCOWOImON €YEL TEO-
3000TLRG QONO. Z10TOG TS ElvaL Ve VTTOfonONoEL TNV TEQULTEQM ETOTTLXY AELOAGYNON TNG REQPQL-
haaxiic EmAOUELOS TV TOATECHV AL, ELOROTEQ, TV ETOLUGTNTA TOUS VO AVTLUETMITIOOVY CrOUY
%o younMic mbavotrog SUOUEVEOTATES OUYRVQIES.

210 TAOLOLO TOV aorNoEwV TRooowoimong, | Todmeta g EMAdog €xel avamtiger orovoue-
oA VITOdElyaTa yie TV eXTIUN 0N TS EEEMENC Tov B0V emiToxLaxoY TteQLBmEiov! naL Tou
71000070V TWV OaVEIMVY 0 ®ABVOTEONON G OUVAQTNONS LOXQOOLXOVOULXMV HeTafAntdv. Ta vwo-
delyparta autd emTEEmOVY TV EXTIUNON? TG ETTTMONG 0T6 VITOOETIRES UETAPOAES HOrQOOLXO-

1 O k6yog twv ®aBadv e66dMV and T6*OVG TOOS TO UECO EVEQYNTIXG.
2 H extipnon tov vrodeiyparog mpaypatonwonjdnxe oe delyua diaotoopatrdv xar dwayoovixdv dedouévov (panel data), wov meQt-
happdver toupunviaio otouyela eVvER EAMIVIXGV EUTTOQLRMY TEOTETMY yia TV epiodo 2003-2009.
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vour@yv ueyedwv, 6rmeg o uOuds petaforc Tov TEayUaTXOU aXAOAQLOTOU EYXDOLOV TEOIGVTOS
(AEII), to 1000076 avepylog, 0 TAMOmELonos *aL T0 X60TOS TOU XONUATOS, 0T TQOUVIPEQDE-
via Baoird teamelind ney€on. Ze 0evteQo 0TAdL0, OL TEORVITTOVOES EXTLUNOELS YLaL TO ®aBQO
ETMTOULOXO TEQLODOLO %Ol TO TTOOOOTO TV daVElWY 08 ROBVOTEQEN 0T ONOLUOTOLOVVTAL, OE OUV-
duaops ne 0pLopEves TEG00ETES TAQADOKES,? TEOKELUEVOL Var exTLUN Ol 1) EEEMEN TmV ®UELGTEQMY
UeYEDWV TOU LOOAOYLOUOT RO TOV ATOTELEOUATMOV XONOEWS TOV TOATECHY ®aiL, ouvardhova, n
ETITTTMOON OTNV REPAAULARY ETAQUELA TOVG.

To 2010, »o TELWV s ™) SLEVEQYELD TS TOVEVQMTAIXTS avTioTowyns doxnong, n Todmela g
EAAGOOG dLeviioynoe 0ox1jOELS TTOOOUOTMONGS AXQALWY RATAOTACEMV (YONOLUOTOLDVTAS UETAED
arov 115 paxgootkovourés toprépels g EKT xat tov ANT) €yovtag og fdon ta otouyeio
TV TQOTECHY 0L TOL TEATELLROTU ovoTipatog Yo to 2009. Ot aornoels agpoeouoay Ty tepiodo
2010-2013 »ow 06 VTEG TEOERVYPE GTL, YL0L TO OVVOAO TOU TOOWTELLIXOU CUOTHUOTOS, TO VPLOTA-
uevo emimedo vepfdarhoviog repalaiovt npivetar emaprés. H Todmeta g EMddog Ba ovve-
ylo€L VO ETTROLQOTTOLE L O€ TOXTLXY 0N TIS TEOOOUOLMOELS aTES. Ta amoteléouata Twv eV AGYw
AOROEMY EYOVV ELOLRY XONOLUOTNTO VL0 THY ETOTTLRY AELOAGYNON TWV TLOTWTLXMOV LOQUUATOV
%O TV ETOLUGTNTA TOVS VA AVTLUETOILOOUV 0TO UEAAOV arOUN %O ATTQOCOOXNTES AVAYRES EVI-
OYVONG TG REPAAALOXIG PAONG TOVG, AV CUTO YQELCLOTEC.

2. TTavevgmmairy doxrnon TEOCOROlwoNs axQAlwy RATAOTACEWY

Tov Iovito tov 2010, nat’ evroliv tov Zvpupfoviiov Yrovpydy Owovopiog xor Owmovoutrdv
(ECOFIN) g Evpwrnaizis "Evmong, n Emttponn Evporairwv Agyodv Toametinic Enontelog
(CEBS) oe ovvepyaoio ue v EKT, tic empuépovg e0vinég emontinég apyés xal v Evpw-
naixrn Exvtpomy, die&rjyaye doxnon mpooopuoimons axpaimy ®ataotdoewy. ZXomos TG Aox-
ong 1tav 1 aELoAdynon g ovvohikng avBexTixdtnToag Tov Teamelinot Topgéa ™ Evpwmai-
%15 "Eveoong rnat g iavot)Tag TV EVomITAiR®Y TQOTECMY VO 0T0QQOPN 00UV TUY OV TEQUL-
TEQW %EAJUTUOVS 600V PO TOV TLOTOTLXO %{VOUVO, TOV R{VOUVO 0yOQdS %Ol TOV ®{VOUVO
xe€0vg xwoag (sovereign risk).

Sty doxnon ovppeteiyav 91 toamelirot outhol ymewv-uehav ™ Evpwmainic "Evwong, wov
roMiTTToVY TOVAdXLoTOV T 50% TOV TEOTECIROU TOUED RAOE X DEOG, OF evoTotuévn Pdon. Meta&l
TV OV otV NTav xot ou €EL ueyalitegot eMAnvirol toamelinot duhot (EOvixi) Todmela,
EFG Eurobank, Alpha Bank, TodmeCa ITewpatwg, ATEbank zoat Tayvdoounod Tautevtijolo), ol
0moloL aVTLITROCMTEVOVV TAVM 07t T0 90% TOV EVEQYNTLXOU TOV EAANVIXOU TOATELLROY OVOTI]-
notog (eEcQOVIEVWYV TV BuyaTOLRMOY Kol ROTAOTYUATOV EEVOV TOOTECHY TOV AELTOVQYOUV 0TIV
EMdda). To vmio mooootd xdluypng Tov Topéa mapéyel Teoobet) diapdvela Tov evioyUeL ™)
EWTIUI] LXAVOTNTO ROL TV AELOTLOTIO TWV ATTOTEAEOUATOV TN AORNONG.

H doxnon mpooouoimwong axgaimy zataotdoemy agpooovoe ) dietio 2010-2011 zow tepihdufove
dvo oevdoia: to ook, Ttov oupufadiCel meQimov ue T VITAQYOVOES EVOEIEELS YLOL TIG ROXQOOL-
rovourég eEeMiEelg, xaw 1o JUOPEVES 0EVAQLO, TO OO0 VITOOETEL (L0 CNUAVTLXT] TTEQOUTEQW ETTL-
JelVON TOV LOXQOOLXOVOILRMY ROL TWV XONUATOTLOTOTIXMY oVVONrdV. Emumhéoy, €yiwve mpo-
O0UOLmOoT TOV dUOUEVOUS OEVAQIOV [LE TV eTLTEO00eT) VIToBeon Gt VTdEyEL ueyYaln aiEnon tmv

3 Ounapadoyég autés agooty, yia tapddetyua, 1o uiud uetaforig twv 06dmv xat eEGdmY, Tmv davelmv xat Tov eveQYNTLXOU TV
ToameCMV.

4 Qg umepfdihov vegdharo (capital buffer) opiCetar to mhedvaoua Tov TEOoxHITEL GTOV ATt ToL ETOTTLXA (dLaL wepdiaa aparpedel To
006 OV €lval avayxralo yLo TV 1xavomoinoy Tov eAdylotov amartotuevou deixty negalowaryg endoxetag (hadij 8%).
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ATodG0EMV TV RQATIRMV OUOLGY ™V, 1) 0Ol ouVETAYETOL HEYAAN amoueimon g aElag Tove.
T Tovg o%omoUg TS Ao%NONG, EXTLONHRAY avd YW, TodTeCa ®0L GEVAQLO OL TTLOavVOTTES CLBE-
mong (probabilities of default) zow 1 Inuia dedougvng g abémong (loss given default) yio e
EMUEQOVG *aTyoQle davelwy noL AOLTMVY OTOLYElWY EVEQYNTIXOU.>

FOUEmMVO UE TO ATOTEAEOUOTA, OTO UEV PAOLRG 0eVAQLO %ol O €EL eMAvirol toamelinol Guihot
vrepPaivouy to 6pto 6% tov Aeintn Baowmwv Kegparaimv (Tier 1 ratio) mov, amwoxielotind yo
TOVUG OXOTOUG TG OUYREXQLUEVIG AOXNONG, 0QIOTNRE WG TO EAAYLOTO dLOWOLOTLXO GOLO TOV €V AOY®
delnt. Z10 d¢ AnEwg dUOPEVES 0eVAQLO, TTEVTE a6 TOUg EEL MM VIROUG TRaTeCots outhovg mte-
vouv ue emtuyio mv doxnon (Tayxvdoowwrd Tauevtioro: 10,1%, Alpha Bank: 8,22%, Eurobank-
EFG: 8,17%, EOvux TodmeCa: 7,4%, TodmeCa [etpanms: 6%). EEaipeon amotéeoe n Aypotinn
Todmeta g EAAAdOG, yia tv omoia o Agintng Baowwv Kegpaiaimv diapoppmbnre ot eninedo
4,36%, mov avtiotouyel og Mo xeaiaimy 1poue 243 exart. evo®.° XTo 0EVAQLO 0T, Y0l TO
oUvoho TV €EL Toame IRV oA™YV, Atd TO ATOTEAECULOTOL TS AOXNONG TTEOCOUOLMONS TQORUITTEL
éva vaBapd mhedvaoua keparainy ipoug 3,3 dLoex. EVEM EVOVTL TOV TOCOU TOV OVILOTOLYEL OTO
1e0€V 6010 6% Yo Tov Aginty Baowadv Kegpahaimv. EEvmaxotetal 6t og rouio teQintmon to 69Lo
aT6 ™G doxnong dev TEEmEL va exAn@Oel 0UTe mg EmOmTIRG EAAYLOTO, TO OTTO(0, GTTWE EVAL YV®-
010, opiCetan og 4% (TTvhavag 1 g Odnyiag 2006/48/EK), ovte g eEatopnevuévog deintng mov
avtavaxhd to Teoih xvdvvou xdbe Wovuartog (IMviavas 2 g Odnyiag 2006/48/EK).

H onuaving evioyvon twv dinv xvegarainv tov eMnvirody toarelirdv oulilwy, natd ) dudo-
xea tov 2009, dnuovpynoe VYNAGS Yo avtois onueio exxiviong tov Agixty Baowav Kegahaimy,
YeYOovOgs mov eEnyel xal v xahj exidoor] ToVg 0TV TaveEVEMTAiXY doxnon tov 2010. Enuelw-
T€0V emioNG GTL 0L VTOOETRES TAQAUDOYES EXNIVNONG YLt TOVUS EMMVIROUG TROmTECLROUS outhovg,
nov rafogiomrav and m CEBS o¢ ovvepyaoia pe v EKT, 1jtav ot cvotedtepes petakd 6hov
TOV EVOMITATRDV Y DOWV.

‘Ontwg 110m eA€yxON, N doxnon TEocouoimwong O&v CUVLOTA TEOYVWOY ROL TO ATOTELEOUATA TG OEV
avtavox,ovv TV Taovoa ratdotaon | mbaves dueoeg vepalaarés avayxres. [lapd tavta,
TodmeCo g EAMLGd0g, amd v whevpd g, Oa cuveyioel va mapaxolovBel otevd tic eEehigels,
wote va draoparioer GTL Ba YIvouv oL avoyrolec EVEQYELES YLOL TNV EVIOYVON THG REPAAALORIC
EMAQHRELOG TWV TOATECDV, 6710V TS givan amapaitro. H (dpuon tov Tapeiov Xonuatomotw-
g Zrabfepdmrag (TXE), ue tov N. 3864/2010,” o omoto Ba duaBétel nepdrara tipoug 10 dioex.
gV, TAPEYEL EVOL TEG0OETO OinTV aIoPaleins, ®abwg aTooromel 0TV TaEOYT LIV ®EPULAiDY
ot eMnviréc Todmelec o€ mepimTwon wov dev foebel dAAn mpoopopdtepn Mioy. Emumhéov, oto
mhaioro Tov N. 3723/2008, tov teofLémet netaEl dAAmv repaloiaxy evioyvon Tov teameldv HEow
TOOCWOLVIIG XATOYNS TEOVOLOUY MV UETOXMDV 0Td TO ANUOoLo, elvar exiong dtaBEoLuo TEog xe1on
71006 VYPovg 1,2 duoen. evpd.

5 To oevdoia, ) uebodohoyic, o ouvolnd ko ta avd todmela amotehéopara eivon dibéoua oty wtooeAida g CEBS (http://www.c-ebs.org).
BA. eniong 15 10T00EAdES TOV TLOTWTRWDV LOQUUATMV TOV CUUUETELYAV 0TV AOXNOY).

6 H Aypotun Todmeta g EMddog, xatémy ovlijtong pe v Todmelo g EMAdog, mootiBeta:
— VO TTQOYME10€L 08 aUiENOY HETOYLROT XEPALAIOV (HOTE VO VILEQRAMIPEL TG LEMAOVTLRES avdyneg veQalalwy,
— va e puhaxel 0Tadlond and CUUIETOYES 08 BUYATOLHES ETALQIES, HOTE VO EVIOYUOEL TNV ReQoLaLant] ETAQRELD TG, KOL
— va TEOPEL 08 RIVOELG HElWONG TOU AELTOVQYLROU XGOTOVG %aiL AUENONG TOV E0GOWV.
Entong, ovpgmva pe avaxoivwon tov Yrovpyeiov Owovourdy, “n EAinveai Kupéovnon deonetvetar va dtaopahiost T yonuatomt-
otwTrY] 0TafEQOTNTA ROl VO EVIOYXUOEL T peQeYyLoTTa TG AypoTiviis TodmeTag mpoxeeévou va avipetonioet maveég amdheleg
0TIV TEQITTWON TTOV LOLWTIRES TNYES Y ONUATOdGTHONG dEV elva emaQrels, oUumVa e Toug xavoves g Evpwnains Exvtpomis weol
rnoatxiig evioyvong”.

7 Bh. IIhaiow IV.1.
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Il MAKPOOIKONOMIKO
MEPIBAAAON

I EILATQrH

Oty enidoaon aoxrel 0TOUG TEOOALOQLOTL-
%0UC TOLOAYOVTES TG OTAOEQOTNTAS TOV EYY®-
QLOV YONUOTOTLOTWTIXOY CUOTHUOTOS TO €EM-
TEQXO TEQLRAALOV TS MM VIXNG Owovouiag,
eve avtiBeta Wwaltepa apvnTny elvol 1 emi-
TTMOON ATO TNV EVTOVT VITOYMONOT TNG OLROVO-
wxrc dpaomordmrag oty EALGda. Ewdixo-
TEQO, OL EVOEIEELS YLOL TNV TTOLYRGOULOL OLROVOUTCL
TEOUNVUOUV CUVEYLOT TS AVAROPNC, TV KOL T
apefondmra yro v oy lmon g Betirng autiic
eEEMENG dev €xel andun eEahewpdet, yeyovog
710V opeileTon og ueydho Pabud oty Togatn-
QOUUEVN avd TOV ®OONO dLEVEUVON TwV dno-
OLOVOULRMV EMLELUUATMV ROL ONUOCLOY OEDV.
"Hrmieg evdeiEelg avdrampng mapatnoovviot
%OL OTIS OLROVOULES TV YwE®V TS Notoava-
toMniic Evpddmng, omov dpaotnolomoleital
ueydlog aQBuog eAMMVIRMV  ETTLYELONOEMY,
oA M CUVEYLON VTN TNE TAoNS Ba eEapOel
aItd TV TOEE(D THG OLROVOULXIS 0QAOTNOLOTN-
TOG TOV AVETTUYUEVOV Y mO®V ™S Evpwmmc.

Znuovtry] emdelivimon eupdvioay ol emdo-
oeLg S eAAn Vv owovoulac. H owovouuxy
d0aoTNELATNTA VTOYMDENOE ONUOVTIXG, EVM
avodurd xwvnbnroav to ueyEdn tov tAnbwot-
ouov ot g avepytac. H avaotoopy| avtav
TV apvnTroy eEeliEemv Ba eEapmOel amd
TNV ETLTUYN ®OL TOYEO EQaQUOYT] TwV dQouo-
Loyovuevov Beourdv alloydv xror duoQ-
BomTinddv uetappuuioewv.

To duouevég eyydOLO LORQOOLROVOULRO TTEQL-
Ballov emnoéaoe aQVNTLRA TN XONUATOOLXO-
voury B€on Twv EMLYELONOEMV ROL TOV VOL-
NOUVOLOV. ZNUAVTIRY VITOYDENON EUPAVIOUY
N ®€Ed0popla oL 1 QEVOTOTNTA TWV ETLYEL-
ONOEWV, EV( TEQLOQLOUEVT ELVOL 1) QO] TTEOG
emevOUOELS. AVAOyETIRGS TOQAYOVTAS EVAVTL
QUTAOV TOV CLQVNTIXMV TACEWV 1TAV 1] ULElWON
TOV XONUOTOOLXOVOKRMV EEGIMV TV ETTLYEL-
orjoemv. H eE€MEN g eyywotag Eitmong Ba
xoboploel og pueydho Pabud ta ueyEdn tmv
EMLYELDNOEWV O€ necompobeouo opitovra.

‘Ocov apoEd To VOLXORVQLA, 1) CUUTIEDY TOV
€L00ONUATOG RALL OL TTQOOTTIRES ATACYKOAMONG

eMPAQUVAYV TN XONUOTOOLXOVOULRY TOVS ROTA-
otaoy. Oeuny enidoaon doxnoe moTéoo 1) dio-
T™oNnon Twv emrtoxiov og younid emimeda,
mepLogifovtag €tol v aduvauio eEvanoé-
ONG TOV QUVELOXRMY VTOYQEDTEWV TWV VOLRO-
®VELAV. O %{vOUVOC €L00ONUATOS TAUQOUUEVEL O
ONUOVTIRGTEQOS TOQAYOVTAS O EPALOTNTOS.

2.1 AIEONEIL EZEAIZEIX

H noyrdoua ownovouia, apot ovilpetdmioe
™ PaBitepn petomorend Vpeon TV meQlodo
2008-2009, poiloxetan og QAo avdxraupns non
and ta uéoa tov 2009. O puBuds avédov Tov
AEII 6pmg dragpépel onuovtind ueta&i tmv
ETMUEQOVC YEMYQUPLRMV TEQLOY WV KL OL TTOO-
BAEWYELS YLOL TNV TTOYHROOUL HOL TV EVQMITAIRY
owovoula, av xoL YeVIRG VVOIRES, TEQLRAA-
Aovtor and vYPnAo Pabud afepfoardtroas. H
ueteEEMEN dLeBVMS ™S YONUATOTLOTWTINNG
%plong og xelon dMUSoLov Ye€oug emorLaleL
TG TROOTTIXES PLOCLUGTNTOS TNE AVARAUYNS,
HVOLWG OTLS TEONYUEVES OLROVOWLES, OBMG M
avodog tou yp€ovg avEdveL Ta aoPAloTOO
VOUVOU %all TO ®GOTOG EEVTTNOETNONG TOV, EVHD
1 dMUocLovVoULKY TQOOAQUOYY TOV ETLYELQEL-
TOL TAUTOYQOVO O€ TOMES YWEES TE(VEL OF
TEMOTN PAON VO eMLPEASUVEL TNV avArauY.
To 0UVoxolo OUMJUUOTO LOXQOOLROVOULKIIC
TTOMTIUNGC QTTOULTOUY SLOLPOQETIXY| CLVTLUETMITLON
avAaloYo LE TLG OUYRERQLUEVES OUVOTRES ROl
TEOTEQAULOTNTES RAOE YDOOS. X EVEWTAINS
enimedo, n dnuoctovouxy xpion otv EALGSa,
N ovvaxdhovdn emdeivoon twv 6pwv davet-
OuoU %Ol 0 RIVOUVOG EMEXTAONG TNS QLONC
x0€ovug oe dAlec ywoec-uéln odynoav mv EE
OTHY amOPOOoN VO XOENYNOEL, O€ CUVEQYAOIOL
ue to ANT, “vrté 6povg” owovourrnyy oTNELEN
mpog ™V EAAda, mapdhinha pe dileg mow-
tofoviiec ral u€rpa yio ™ dtaopdiion ™g
otafepdmrtag ot Livn Tov gved (BA. [Thaiowo
I1.1). Ou eEehiEelg avtég elyav aviirtumo xat
0T OUVOAAOYUOTIXY LOOTLU{OL TOU EVQM, 1)
omola, 0d Ta LOTOQXMS VYNAG emtimeda Tov
2009, vmox@ENoe ONUAVTILAC TOVUS TEMTOVG
TEVTE WIVES TOV TEEYOVTOG £TOVS EVOVTL TV
RUQLOTEQMV ALEOVAV VOULOUATWV, LELDVOVTAG
™V anéoTAoT ATd TO LAREOYEOVLI0 UEGO OQO

‘ExBeon yia T
Xpnpatomotwuiki Itabepotia
lodhiog 2010



™G. [Hopd ™V emeRTATING LAXQOOLROVOULRY| 0LXOVOU(ES TEOPAETETOL VOL TALQAUEIVEL Y OLUN -
mohMTry, o mAnBwoiouds ot meonyuéves  Adg to 2010.

MAaioo Il.1

MPQTOBOYAIEL KAI METPA T1A TH AIAL®AAILH THL ITAOEPOTHTAL LTHN EE KAI LTH ZONH TOY EYPQ

To mpwto eEdunvo tov 2010 to Zvufoviio te Evpomainis "Evwong, n Evpwraixy Emitoom xou
n EKT avéhafav oglpd mowtofovidy nat ELafov ouyrexQLuévo LETOO U 0TOYO T OTHOLEN TS
EAMGO0¢ 0TV avTLUETOTLON TS ONUOCLOVOULXITS ®OTONGS KOl YEVIROTEQQ T dLATPAALOY TG OTOL-
BepotnTas ot Cwvn Tov VX, Ta XUELOTEQX TWV OTolwV elval Ta eEg:

| MHXANIIMOX ITHPIZHE THL EAAHNIKHI OIKONOMIAL KAI EYPQMAIKOL MHXANIIMOX
XPHMATOMILTQTIKHE ETAOEPOMOIHEHE

a) Mnxaviopdg otipigng tng eAAnviki¢ otkovopiag amé ta kpdtn-péAn e {@vng tou eupw kai to ANT
H dnpoorovouxn xpton oty EALGda, ) omota €éhafe ™) noppn cofaric emtdeivaong twv 6pmv
davelopov, nat o ®kivduvog emExTaons ™G velong xo€ovs o dhheg xdoec-uéAn g EE odniynoav
TOL VMK BETUKA GQYOVOL OTNV ATTGPAON YLoL TH dNULovEY e Ny oviopot othoLEng te eAln-
VIS OLROVOLOS Ol TN X0 YN on, o ovvepyaoia ue 1o ANT, davelov mpog v EAAGda, 1) omoia
deouetnxe va eQoEUOOEL TOGYOAUUE ONUOTLOVOULKIIE TOOCCOUOYNS Kot dLapBQWTIXMOV HETAQ-
ovBuioswv. O pnyaviouds otoiEng megihaufdver emmAEOV HoL TOMTIRES VIO TO YONUOTOTML-
OTOTRG TOUEQ.

2t 0Uvod6 tovg otig 25.3.2010 ov apynyol xpat®v et xupeeviioemy g Lavng Tov gved OMAm-
o0V OTL TO ®EATH-UEAN TG CAVNg TOV EVEEX EIVOL ETOLUO VO AVOLABOVY ATTOQOCLOTLRY RCLL GUVTO-
VIOV dpdomn yia va dtaopaliotel 1 otafedmTa ™S EOvNng Tov Ve, ®aBMS xat GTL Elval EToLua
VO, OUVELOQEQOVV G€ OUVTOVLOUEVO dluen daveloud, oto mhaioto d€oung n omoia Ba wepthap-
Bdvel ovotaotinyg yonuotodotnon amd o Aedveg Nowopatizd Tauelo (ANT) nat mhetoynpuxr
EVOMIAIXY YENUATOGTNON).

Metd amnd altmpa g eMnvirng ®vp€pvnong otig 23.4.2010 »ow t) cuugwvio oty omoio ®OTE-
MEe n Evowoudda otig 2 Maiov, amopaototyxre 1 waQo)yt xonuwoatoddtnong mpog ty EAAGda
VYPovg 80 droen. evpd og ®owvo maxéto ue 1o ANT, ovvolxot vpovg 110 dioen. evpd.

Foppwva (e T AW TV aEYNYDV ®OOTOV %l XVPEQVIIoEWY THE Civig Tov EVp® otig 7.5.2010,
10 TEGYEAUUa TOV VIoBETNOE 1 EMANVIRY RVPEQVNON Elval PLLGOOED %O QEAMOTIRG. AVTLUETO-
7{CeL TLG COPAEES dNUOCLOVOUKES OVIOOQQOTTES, Oat EVIOYVOEL TNV GVTOY MVLOTIXOTITO TG OLKO-
vouiag xat Bo BEoeL TIg BATELS YLOL LOYVQOTEQEN %O OLOLOUETTEQN OLXOVOULKT] PEYEBUVON 1o dnut-
ovpyia O€oewv epyaatac.

‘OcoV 0oed TO XONUWATOTLOTOTIXG TOUEN, 0T0 Mynuovio Owovouriic ®or XonUotomoTmTLRYG
TolTinng onueLdVETAL GTL “TOQA TV TAEOVOT LOYVEY] PEQEYYVOTNTA TWV EAMVIXWYV TOATECDY,
10 eV TRameCind ovotua avipetomniCel tporhijoels”. H xupéovnon nown Todmeta g EAAG-
dog B€Tovv o€ epapuoyn €va véo dixtu aopaielog ue 0Toyo ™) ALAOPALLON VYLOUS REPOLALAKIG
Bdong yia tig Tpdmeleg xan ratd ovvémeLa T feltinon Tmv ouvOnrdy dote va oty Ol v moay-
womxy owovouio. H xvféovnon Ba Beomioer ovyrexoluévn vopobeaia yio v (douon evog -
owg aveEdoptnrov Tauelov Xonpatomotwtinyg ZTafeoTTas, 0 TEWTAQYIROS OXOTGS TOV 0TOLOU
elvar va dLopuhdooeL T PEQEYYVOTTO TOU YONUATOTLOTOTLXOU TOUEN Rall ®OTA OUVETELD T OUVaL-
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TOTNTA TOV VoL 0TNOICEL TNV EMMVLXY OLROVOULDL, TTOQEYOVTOS, OTTOV CTOLTE(TALL, XEQPAANLO OTLE TOA-
neCec. Emiong oto Mvnudvio onuerdveton 6t 1 Todmeta e EMMGd0g Ba evieivel Ty emomreio tov
YONUATOTLOTMTLROU OVOTHUATOS Xow B aENoEL TOUS SLaBEOLUOVS TGEOUS YLt TNV ETOTTELD, RAODS
emiong xaw 6t Ba drotnEnOEL 1) OTEVY OUVEQYOOTX UE TIC ETOTTIRES QOYES TMV XWOEMV TQOEAEVONG
%O TOV X 0OWV VITOJ0Y1S CUUPOVO UE TO EVQMITAIXO TACLOLO YOl T1 dLOLOUVOQLOXY ETTOTTE LD

B) Métpa yia Ty Sracpdhion tng xpnpatootkovopikig otadepotntag otnv Eupamn

2o ovumepdouarta tov €xtaxtov 2upupfoviiov ECOFIN otig 9/10.5.2010 avagépetar 6T, petd
™mv ®pion omv EALAda, N ®0TdoTaon 0TI XONUATOTLOTMTIRES 0YOQES TOQAUEVEL EVOQAVOTY ROL
VIdEyEL ®{IvOUVOS LETADOONG, O 0TTO(0C TETEL VAL OVTLUETMITLOTEL.

Ev 6yeL tov eEehiEemv avtdv, To ZupPouiio ®oL oL XOEEG-UEAT amoQAotoay T AMjyn oAoxin-
QOUEVNS d€oung uETEWV ouVoAXov Upoug 500 dioex. evpd, e 0TdYOo T OLAOPAALON TNGS XONUO-
TOMOTOTXIC otabfepdmtag oty Evpomn. Zta ué€toa autd ovyrataAEyovial VoS EVQMITair0g
unyaviouds otadepomoinong! (vpovg uyot 60 dioex. evE®) o eyyunuEVa ddveLa amd XweES-
néAN g Cidvng Tov gvpe (ouvolxroy tipoug uéyot 440 duoex. eved). To ANT Ba cupuetdoyel oTig
OVUPMVIES YONUATOIGTNONG ROL AVOUEVETOL VAL TALQAOYEL TOVAAYLOTOY TO ULOV TG CUUUETOYIS
¢ EE, dnhadn mepimov 250 dioex. evpd. Katd cuvémeLa, to ouvolind mood to omoio dvvatol
va eEaopailoTel HECM TOV TOQEATAV® UNYOVIoROU avEQyetat o€ 750 dLoexn. Evo®.

‘O00V apoEd TNV OLKOVOULKRY] TTOALTLXY], TO ZUUBOUALO, ETLPREPALDOVOVTOS TNV LOYVEY OEOUEVOT] TOU
yia T SLao@AALON TS PLOCLUOTNTAS TMV dNUOCLMY OLXOVOULKEY KL TS OLXOVOULKTS OVATTUENS
0€ OLES TLS YWOES-UEMY, OVUEPMVNOE GTL TOL TEOYQAUUATOL dNUOCLOVOULKTS TTOOTUQUOYIS ®OL OLao-
Bowtrv netappubutoswv Ba meémel va emtayuvhovy, dmov avtd eival arapaitnto. To Xvu-
Boulio viroypduuioe emtong 6t Ba meémel va Beomiotel €va povipo whaiowo yio v exilvon xi-
oemv ®rouvao onuelndel Tayela Tp60d0g 600V apod T EUOLOY ROl ETOTTEIC TWV YONUOTOTL-
OTOTRAOV 0YOQMV.

2 MPQTOBOYAIEL KAI METPA THI EYPQMAIKHL KENTPIKHL TPANEZAL

a) Avactoli tou ehdxiotou opiou motoAnmuikig diaPfdadpiong yia tithoug tou EAAvikoU Anpociou
To Awounurd Zupfouviio s EKT avaxoivwoe otig 3.5.2010 v and@aoi] tov va avaoteilel
UEYOL VEMTEQAS TNV EQOQUOYY TOU EAAYLOTOV 0QLOV TTLOTOANTTTLRN S dLafdBuLong mov amatteltol
YLOL TNV ROTEAMAGTNTO TOV AOQOLELDV OTO TAAOLO TWV TLOTOdOTIXWY TRdEEWV Tov Evpwov-
OTHIATOS GO0V QPOQA EWTOQEVTLIN XOEOYQAPA TTOV EXJIOEL 1] €yyvdTon 1) EAAVIXT] RUPEQVHON.

Ty Tagomdve amdgaoy to Atowntnd Zvpfouvlio hafe vaoyn m Betrn aEloAdynon tov
YLOL TO TOOYQOLUUOL OLXOVOULKTG ®aL ONUootovourng mpooaouoyns ts EAAddog, to omolo vrjp&e
PO 10V dromparyudrevong ue v Evowmaing Emrtpomy, v EKT xat to ANT, xow ty 1oyver] fov-
Aon ™mg eMnvirng ®vpEevnong yia TAeY EQOQUOYY TOV TEOYQAUUATOS.

H &v Moym amdpaon evioyvel T otafedTnTo ToU EAAVIXOU N UOTOTLOTWTLXOU CUOTIUATOG,
2000¢ dLaopaLilel TIC TYES YONUATOIGTHONG KOl TH QEVOTOTHTO TOV EAMVIR®Y TOATECHY.

B) NapepPdoeig tng EKT otig ayopés xpeoypdpwv
To Awotxnund Zvppouviio s EKT avaroivooe otig 10.5.2010 oglpd HETQmV Ue 0ROTG TV QVTL-
UETATLON TWV 0OPUQMOV TLECEWV O€ OQLOUEVO TUNUOTO TOV AYOQMYV, OL 0TToles duayepaivouy

1 H vouxi paon tov unyaviouot avtoy eivar to dboo 122(2) g Zuvorirng, to omoio mpoPhémet yonuatodotinij otioiEn yia to xedtn-
HEAN OV AVTLUETOTICOUV dUOROMIEG OPEIMGUEVES OF EXTARTES TTEQLOTATELS TTOU EXPEVYOUV TOU EAEYYOV TWV KQUTMV-UEADV.
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LeLTovyia TV UNYavIoUoU UETADOONS TS VOULOUATIRNG TTOALTIXNG ROl ROT ETERTOON TV OITO-
TELEOUOTIRY] GORNON VOULOUOTIRYG TOMTIXIG TOOOUVATOMOUEVNGS OTY 0TABEQGTNTO TOV TLUMV
ueoompobeoua. Ta uétpa avtd dev Ba emnEedoovy TV ROTEVOUVON TG VOULOUATIXIG TOMTIXTC.

Ev dyeL Tov EXTaxTOv oUVONROVY TOU ETXQATOVY OTLS 0YOQES, TO ALOXNTIXG ZVuBoUlio amo-
@doloe To axolovha:

— Na dievepyet mopeufaoels otig ayoQEg }0e0yedemY Tov dNUACLOU %ol TOU LOLWTIXOU TOUEN
(“modypappa yia s ayoQEg TThmv”), ote va daopalioel v traeEn enaorots fdBoug nal
QEVOTOTNTAS 0T TUHUOTC EXEIVA TOV 0LYOQWV T OO0 TAEOVOLALovv duahettovpyies. O oxo-
76 TOV TOOYQAURATOS EIVOL 1) AVTLUETATLON TS OUOAELTOVQYIOS TWV OLYOQMV TITAMY KL 1] OITTO-
2OTAOTAON EVOS ROTAMNAOU P aviopol uetddoons e voutopotizys molnxng. To aviixeiuevo
Tov topeufdoeny Ba rabopitetal amd to Atotxntxnd Zvpufovito. Lo v amdpaon cvty Ajgpoy-
ROV VITOYN 1) VAROIVOON TMV RUPEQVIOEMV TMV YWOMV-UEADY T Tidvng Tov gV dTL “Ba Adpouv
OAaL ToL avoryralor LETQO YLOL TV EMITEVEN TWV dNUOOLOVOULRMY TOUG OTOY MV EQPETOS KOl TOL TQO-
oy € ovupova ue ™ Awadwaocio Yreppfohrot EMelunatoc”, nabmg nal oL anoifeis emt-
1p600eTeC deouevoels 0QLOUEVMV ®VPeQVNOEWV TS Ldvng Tov eVp® 6Tl Ba emmttayyivouy T dnuo-
otovourn eEvyiavon xou Oa eEaoparicovy ™ PLooLudTTa TwV INUGCLOV OLXOVOILRMY TOUG.

— Me oxomé TV amroEEGPNOY TS EEVOTOTNTOS TOU Oat JLOYETEVETOL OTO YONUATOTLOTWTLXG
OoVOTNUOL UE TIS AVOTEQM TOQEUPAOELS OTLG AYOQES TITAMY, Ba TEOYOTOTOLOUVTAL VTLOTOOUL-
otwnég medEeis wote va daopakiCetal ot dev emnpedietal ) aTe¥OVVOT TG VOULOWOTIXG TTOAL-
TG,

—"O00v apopd ta. GANOL LETOO, TOL 0Tl EMPONOOLY YLOL TV QTTOXATACTAON TG OUaMS Agttoveyiag
0QLOUEVMY TUNUATWYV TWV YONUCTOTLOTWTIXMV 0lYOQWYV, ONUELDVETOL 1] ETTOVEVEQYOTONON TV TO-
OMOLVAOV OUUQPOVIMY ovTolayns vououdtowyv ue v Onoomovdiaxy Todmela twv HITA, mpo-
%ELWEVOU Vo eEaopaliotel emdorela vepahainv o dordora HITA yia tig evommainés todmelec.

H d1e0vijg »ptom, n omoia Eexivnoe wg motw-
TN Tov Atyovoto tov 2007 row peteEehiyOnre
O€ Y ONUOTOOLXOVOULXT OTTO TO ZETTEUPOLO TOV
2008, avtiuetomiotxre pe aovvnOLoto eme-
ATOTLRY] ONUOCLOVOULKY KOL VOULOWOLTLXY] TTOAL-
T, UE OTTOTELEONOL T ONUAVTLXY ETTLOEIVMON
™ Onuoaotovouriis B€ong oxeddv SAmv twv
TEONYUEVOV OxovouL®y Vv mepiodo 2008-
2009. To dnuoctovourd EALELUUO 0TO OVVOLO
TOV UEYUAUTEQWYV TQONYUEVOV OLXOVOULDV
avihOe 1o 2009 og 10% tov moryrdouov AETI,
and 2,1% to 2007, eved To axobdoLloto dnud-
010 Y€0¢ wg w0000TS Tov AETI, dievpuvOnue
amtdtopa to 2009 wow €gpbaoce oe 83,2% otig
HITA (and 62,1% to 2007), 78,3% ot Todvn
oV gve® (amd 65,7% to 2007) naw 217,6%
omv lanwvia (and 187,7% to 2007). Ta vypnrd
duootovourd eAlelppaTa %ot M CARATOING
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aUENON TOV dNUOOLOV YREOVS O TOALES OLRO-
vouleg, 0 CUVOVAOUGS UE TN YEVIXEVUEVY ATt
70 2007 ®ou €E1{g emAVERTIUNON TOV ETEVOVTL-
ROV %vOUVOIV 0TIS dLeBveis ayopEg, odnynoav
og otadlanri] dvodo TV aopaliotomwv ®ivoU-
vou (6mwg pdvnre h.y. amd v eEEMEN now TV
credit default swaps — CDS) twv xpatxwv
OUOAGY MV RUQLMC OTLS OYETLRA TTLO EVAAWTES
owovouleg e Lavng tov evpd. H mepLotoly
TOV OMNUGOoL®V dUTAVAV YLa TV OVTLOTQO(N
Tov dnuootovouxrdv eEeliEemv, av rnal emt-
Bapuvel 1 avaotéAhel TNV owovouxy ovd-
ROPYP, OTTOTEAEL TAEOV ETULTOKRTIRY AVAYRY O
TOMEG oLrovouieg wote va otafegomoimBel n
duvaunn mov €xel avamtigel to dNUooLo
x0€0¢. Qotéo0, 10 2010, otig peyoritepeg 0o
TIC TTOONYUEVES OLKOVOULES WS OUVVOLO, TO
duootovournd EAlelpnpno dev aVOUEVETAL VO



vroywEjoel onuovtird (9,5% tov AEII), evad
T0 dNuSoLo xe€og Ba cuveyioel va dLoyrave-
tau (BA. Avdyopapua I1.1).

To moryrndowo AEIL ovpgova pe Tig tehevtoleg
mpofrépeig tov ANT, avauévetal 6t B avén-
Bel natd 4,6% 1o 2010, évavte pueiwong xatd
0,6% to 2009, eve)  owovouio g Kivag Ba
eEanolovbrioel va €xeL Tov vmrdtepo QuBUS
OLXOVOULRNG OVOOOU UETAED TV UEYAMDV OLRO-
voudyv. Eiduxdtepa, otig moonyuéves owmovo-
WES M avaxaupy, oV 1oL TOXUTEQT TS QOYLAA
OVOUEVOUEVNG, TTULQOUEVEL EVALDTY OTOVS EEM-
vevelg %xadaouoUs %ol XATOVEUETUL AVIOO
UeTAED TV YEWYQAPLHY TTEQLOXDV. O puBude
ueygBuvong tov AEIT ot {ehvn Tov v vmo-
Lelmeton og ovyrQlom pe dlheg mEonyuéveg
owovoplec. ITapd ™ onuaviryg fertioon Twv
OUVONRMOV OTIC OYOQES YONUOTOS KOL XEQO-
Aatmv, N ouon xoNUATodGTNON TMV OLXOVOULKDY
dev €xelL amoxraTooTafel TAMQMG, EVA 1 YENUa-
TOOLXOVOULKT] ATAOTOOT TV VOLXORVQLMV, TOV
ETTLYELOQNOEWMVY %AL TOV dNUGCLOU TOUEX, 1) OTTO (0L
emdevabnre cofaod ratd t dudoxela T ®Ql-
ong, av xoL ferTudveTta, ovveyitel va amotehel
OVOOTOATIHG TTOQAYOvVTA Yid TV dvodo g
eyyootag tjtnong. Ztg HITA 1o AEIT 6 avEn-
Oel natd 3,3% 7o 2010 (2009: -2,4%) nai otmv
Tomwvia natd 2,4% (2009: -5,2%).

H owovouia mg Cavne tov gvpw elofibe og
@aon MrLag avdxroupns to devtepo eEdunvo
Tov 2009, nvping ydon ot feltimon g eEw-
TeQiig Eiong »at v xurhiri dvodo Tmv
arofepdTmv, eva onuovtiry peitiomon Togov-
olaoav 1AL oL YONUOTOTLOTWTIRES ouvOnrec. H
avaxapupyn Opms ToQAUEVEL EUBQOVOTY, ®OBMg
TEOWOJOTE(TUL AT ULOL ETTERTOTLXY] LAXQOOL-
ROVOULAT] TTOMTLRY], 1] OTTOla Suws 101 atd Thv
avolEn tov 2010 oradiaxd avaotpépetal O
apxretég owrovopiec. o to 2010 mpofrémetal
o6t 0 QUBUGS avédov tov AEIT Ba drapoppo-
Bel oto 1% (o6 -4,1% 7o 2009). Ztnv eEEMEN
oUTH avauévetor vo. ouupaiel onuavtind m
eEmteounn tRmon, 1 omola Tpofrémeton Tl Oa
ovveylOEL VO OVORAUTTEL XAOY] OTNV LOYVON
Ntomn oo Tg avadUOUEVES OLXOVOUTES TNC
Aociog ®ou Vv emidoaomn, ue ®ATOLO YQOVIKY
VOTEENON, TG VTOYMENONG TOU EVQM. 2T

Midypappall.l Anpociovopikn 6éon Twv
TPONYHEVWV OIKOVOHIDV

(2007-2011)
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TInyn: ANT, World Economic Outlook, Anpiliog 2010.
*TIpopréyerc.

Cavn Tov VR, VITAQYOUV ONUAVTLRES dLOLpO-
€ UETOEY TV TEOOTTLRMDV TOV ETLUEQOVG
OLXOVOULDY, %ROBMS OQLOUEVES YMDOES-UEAN
onwg n EMAda o, oe wrnpdtepo fabud, n
Iohavdia, n Iowavia xow n Kimpog mpofAéme-
TaL 0t Bo ovveyioovy va fotoroviol o€ Vpeon
TO TEEYOV €T0C, EVM OL VTTOAOLTTES OLKOVOULES
0o natayodypouvv Betivovg, ®oitor yevird
uétrprovg, puBUoUg avdamtuEng. Avty n TEoo-
TTLHRY OUVETAYETOL OLOPOQETIRES TOOUANOELS
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Mivakag Il.1 Baoikda pakpooikovopikd pey£€0n tng maykéopiag otkovopiag

AEII

(errjoreg % peraPolrés oyrov)
2007 2008 2009 2010
Tayxréouo obvoro 5,2 3,0 -0,6 4,6
1. TToonyuéveg owovouieg 2,8 0,5 -3,2 2,6
HITIA 2,1 0,4 2,4 33
Tamwvia 2,4 -1,2 -5,2 2,4
Hv. Baoiielo 2,6 0,5 -4,9 1,2
Z@HVn Tov €VpH 2,7 0,5 -4,1 1,0

2. AVOOUGUEVES RO OVATTTVO-

‘ . 83 6,1 2,5 6,5
OOUEVES OLXOVOLL{ES

Kiva 14,2 9,6 9,1 10,5

IIAn0miopndg Ioo%yyLo TeexovoGY cuvarhaydv
(emjoreg % peraPolrés) (% tov AEII)
2007 2008 2009 2010 2007 2008 2009 2010

2,2 34 0,1 1,4 -0,9 -1,3 -0,4 -0,4
2,9 38 -0,3 1,9 -5,2 -4,9 22,9 -3,8
0,1 1,4 -1,4 -0,7 49 33 2,8 33
23 3,6 2,2 3,0 -2,7 -1,5 -1,3 -1,6

2,1 33 0,3 1,4 0,4 -0,8 -0,3 0,3

6,5 9,2 52 6,3 4,2 3,7 1,8 2,1

4.8 59 -0,7 25} 10,6 9,4 6,1 2,8

Inyég: T ta ovvoha ANT, World Economic Outlook xar World Economic Outlook Update, Ampihog xat Tovhog 2010 xan yuo Tig xmoeg »an
™ Cadvn Tov v (TANOwELONGE %ot LoOLUYLO TREXOVOWOY cuvaihaydv), OOZA, Economic Outlook No 87 - Preliminary edition, Mdiog 2010.
Inuewdoets: Extynjoeig yua 1o 2009 now mpofrépets yua to 2010. Tougwva pe myv rotdragn tov ANT: ITponyuéveg owovouies: EE-16, o 4
véeg Propmyavirés owovouleg mg Aoiag (Kopéa, Zvyramovon, Taifdv-Enagyia Kivag nar Xovyx Kovyxr-Ewdueij Aownun eoupépera), HITA,
Tarwvia, Hvouévo Baoithero, Kavaddg, Avotpahia, Aavia, EApetia, Iohavdia, Iopank, Noofnyia, Néa Znhavdia, Zovndia xa Toeyla. Ava-
SUGUEVES ROl AVATTUOOGUEVES OLROVOUTES: Apowry] (44), Kevrou] xar Avatohxii Evpdan (14), Kowomohtelo AveEaotitwv Koatdv (13 pe
Moyyohia), Avartvooduevy Aoia (26), Méon Avatol (20) zaw Avtiré Huwogaiouo (32).

OLROVOULXIG TTOATIRYG RO TQOTEQULOTNTES YLOL
TG ETUEQOVS XWQOES, EVH EmiONG emnEedleL
duouevag ™ ovvolryj exidoon g Lavng Tov
€VOW 0¢ oUYXRELON Ue AAAES TQONYUEVES OLXO-
vouieg 6mmws ov HITA »ouw v Iamwvia.

O AnBwoLonde oty Layvn Tov gved TEOPAETE-
ta va drapopewbei to 2010 oto 1,4-1,6%, éva-
vt 0,3% to mponyotuevo €toc. ‘Ocov agoQd TS
IMUOCLOVOUKES TEOOTTIXES, TO EALELUIAL TOV
Tou€a ¢ YEVIRNGS ®VPBEQvnong g Cadvng tov
€VO® TEOPAETETOL Var draopmBel oto 6,8%
tov AEII (an6 6,3% 7o 2009 xow 2,0% to 2008).
Enuetdvetal Ot Tapd THY ®QI0N RQATIXOU Y OE-
0Vg OV TTOLQATNQE(TOL OF OQLOUEVES YWOES-
uéAn, 1600 10 dMUSoLo EMLELUUO. OO0 %L TO
dIudoto xe€og oty Lavn Tov gVEMd WS CVVOALO
mpoPAémeTon va mapaueivouv o 2010 og yaun-
Aotepa emimeda wg mooootd tov AEIT (6,8%
raw 84,1% avtiotorya) o ovyxoion ne tig HITA
(11,0% non 92,6% avtiotorya) xaw v larwwvio
(9,8% won 227,3%).!

211G TOONYUEVES OLXOVOUIES, OL PEATLOUEVES
TEOOTTIRES avaxrampng cuvodevovial omd
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ONUAVTIXES TOOUAOELS OLXOVOULXNG TTOMLTL-
®Ng. H avdayxn va aviipetomotel n mpoava-
pepbeioa rplion dMudoLov xEovg rat TaQdh-
MAa vo emomevoBel 1 dnuootovoury| Eo-
oOQUOYN RaBLOTA TEQLOOOTEQO TTEQITAORT TNV
epaouoyn g Padbuaiog eEGdov and ta Exta-
%TO UWETQOL ONUOOLOVOULENG ROAL VOULOUATURIC
mohtirnc. Twa mpopaveic Adyovg, amarteitol
N AoxNON SLOPOQETIRMV TOMTIRDV avdroya
ue TV ®otdotoon g ®dbe owrovouiag. Owo-
voules pe vpnhd eEmteQnd raL eCOTEQLRA
eMelppata Bo mEEmel AVATOPEUXTA VO
dWOo0oVV AUEDT) TEOTEQULATNTA OTOV TTEQLOQL-
OUo TOV eALELURATOMV EVTOS €VOS aELOmLOTOV
Aootov pecomedeoung TEooaeuoyns. Amo
™V GAAN TAEVQC, OWOVOULES UE ETIUOVA KAl
ueydho mheovdopata oto Looluyo eEwtept-
rOV oVVoAAay®OV Bo TEETEL VO EQAEUACOUV
TG ratdAnhec drapBowtirég uetapouuioelg
ROl TOMTIXES TEVMONE TNG EYYDOLOE THTong,
ovppdailovrag €tol ot dL6EBwon TV TayRS-

1 Oa npéner wot600 vo onpembel dt oty lanwvia 10 %abaod
dudoto yo€éog eivar onuavtrd xoaunhdteQo and 1o axaddoLoTo
(10 2010 mpoprémetan va drapoppmdel oe 121,7% tov AEIT).



OULOV UORQOOLXOVOULRMDV OVIGOQQOTLMDV KL
0T 0T0.0EQATNTA TOV TOYRGOULOV YONUALTOTTL-
oTWTLROU CLVOTHUOTOS, At TV omoia eEaQ-
TOVTAL %O OL (OLEC.

2715 oVOOUOUEVES RO OLVOLTTTUOOOUEVES OLKO-
vouieg, ®vptmg g Aotag, | avdaxrauyn elvor
EVTOVOTEQT, ®VEIWG AGYW TS LOYVENS ey D~
oLag TNTong %ot TS oVYRELTIKG MRQGTEQNG
€xBe0nc Tovg oToUg dLeBveic yonuaToTLOTM-
Twovg roadaouovs. H vrepbBEpuoavon g
owovoulag, o VYNAog TAnBwELonds, rabug
%ol 0 VOGS AVOTIUNONG TV OULVHTOV O€ 0QL-
OUEVES OLROVOWULES, ATOTEAOUV TOUC POOLRS-
TEQOVGS %LVAVVOUS Yo TV TtepLoyt]. O ouBudg
avEnong tov AEII oto ovvolo Tmv avadud-
UEVOV %OL AVATTUOOOUEVMOV OLXOVOUL®Y Ba
emtayvvOel oto 6,8% 1o 2010, and 2,5% to
2009. Zmv Kiva, o puBudg pey€éBuvong g
owovoulag, vTooTELLOUEVOS ®VEIMS aTd T
OUVEYLLOUEVN EQOOUOYT LETQWV TOVMONG TS
eyymoLag tntnomg, €xel oy emavérBeL ota O
™G ®plong emimeda nat, Tod Tic evOelEeLs Yo
amoduvaumorn g avdxrauyns to diunvo
Matov-Tovviov, yia to 2010 ovvolrd avoué-
vetal va eivalr vpnidtepog amd 6,1 to 2008
(10,5%, pi. ivoro I1.1).

O mAnBweLouds, uetd ™ neydin vroyxmEnom
tov 10 2009 oto 0,1% otic mEoNyUEveg owxo-
vouteg not 0to 5,2% 0oTLg avoduoueves ral
OVOTTTVOOOUEVES OLROVOUTES, AOY® TNG Vpeong
O TS ITTGTOUNG UELMONG TWV TIUWY TOV OLOL-
ROV EUTOQEVNATMVY, AVOUEVETUL VO AVENOEL
no wah to 2010, oe 1,4% nal og 6,3% avti-
otowya. H exintoon and tig ovvOireg vroa-
TOOYOANONG TOV TAQOYWMYLRWV CUVTEAECTMV
%O TN LT EN 0N TOV TAQAYWYLXOU REVOD O
OYETRMG VYMAG emimedo — OTLS XWOEES-UENY
T0V OOZA 10 TOQOY®YLRO REVO EXTLUATOL OTL
Ba drapoppmbel oto 3,8% tov duvnTLrov TEOI-
ovrtog to 2010, and 5,1% 1o 2009 — aviiotab-
uiCeton 1o 2010 axd v avdxoapyn Tov die-
Ovav TV Twv facwdv eurtopevudtwy. H
0OVVI|OLOTOL ETTEXTOATLAY] VOULOUATIXY] TTOALTLXY]
TOV REVIQKMOV TQATECWV TV UeyoAiTteQmV
owmovou®v xotd v eptodo 2008-2009, t6o0
uéow emtoximv (fA. Avdyoapua I1.2) oo »at
UECM uN oVUPOTLRGOY UETOMY (TOOOTLRY Y OG-

Aidypappa ll.2 Bacikd emtéKia KEVIPIK@Y
tpanelwv

(lavoudpiog 2000 - loUviog 2010)

(mocootd % emociog, nuepnoia ototyeio)

........ EABetia

—— HIIA

— lanovia

-------- {dvn tov evpd
Hv. Baciielo
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O ryrrrprerprrrprrrprrrprrrrrrrprrrprrrprerprd 0
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IInyéc: Zovn tov evpd: Evpomaiky Kevipwn Tpamela
(EKT), emtokio otig Tpa&elg KOPLOG OvVaypnratodOTnonG.
HITA: Opoonovdtakn Tpanelo HITA, emttok10-6T6)X0G Y10 TO
opoomovdtakd kepdiata. lotovia: Tpanela e lanoviag,
enionpo mpoe&opAntikd emtokio. Hv. Bacikewo: Tpdamela
™™g Ayyiiag, emTOKIO0 GLUPOVIOV emavayopds. EAPetia:
kevrpikn tpanelo tng EABetiog, pécog opiov otd)0L Yia to
Tpiunviaio emtokio Libor.

QMO %.AJT.) YLOL TNV AVTLUETMTTLON TG dteBvotg
%olong, dev €yeL emPagivel uEyOL OTLYUNS TOV
TN BwELoUS, ®aBdS oL TANOWELOTIXES TEOO-
doniec elval mpoodedenuéveg oe yaunAo emi-
medo.

O deBveic TLHES TV PACIRDV EUTOQEVUATOV
avEdvovtav oty didoxera Tov 2009, rvpimg
AGym ovarappng e Thtnong amd Tig ava-
duduevec owovouleg g Aoctag, aAld xou
AOY® TOV QUOUEVHV RALOLXWYV CUVONXR®OV OTY
B. Apgown rat v Evpwmy. 1o téhog tov
2009 ou twég tov apyou metpehaiov Nrov
EQImOV JLTAAOLES KoL TWV UETAMMWDV VITEQ-
duthdoleg o oyéomn ue to Aexéuporo tov 2008,
0TOTE ELXOV VITOYWOENOEL ONUOVTLRA. ZE LECO
enimeda €TOVC WOTA0O0, OL TLUES TOV PACLRDV
EUWTOQEVUATMOV VITOYMONOOV ONUAVILRE TO
2009 amd ta LoToQLRMOS VYNAG emimeda Tov
2008. H dtebvric tiuy tov apyov metpelaiov
voywoENoe ®otd 36,3% ota 62 doh. HIIA to
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Baélt to 2009. To 2010 Suwg M LoxvEY Ovd-
nOUPN ®VEIMS TOV AOLOTIRMOV OLXROVOULMY
extipdral 6t Ba 0dNyrioeL og véa dvodo Tng
TS Tov aQyov metpehaiov oe doi. HITA
(avEnon ratd 21,8% oe uéoa enineda €tovg),
N omota avapévetal Théov va douoeembel
ota 75 doh. HITA. Z¢& 600vg gvp®, N TLuy Tov
YoV metpehaiov Timov Brent extiudtal 6tu
Ba avEnbel notd 37% ota 61,2 gvpd avd
Bapélt (vmoB€oels eumeLQOYVOUGVOV TOU
Evpwovonijuatog).

To moyrdouo eumoolo exAnyn o@oded Tto
2009 nat amotéheoe PAcrG UNYOVIOUO UETA-
doomng xat YewyQapiryg eEdmhmwong g Vge-
ong. O 6yrog Tov TAYROOULOV EUTOQLOV Ly CL-
BV oL VINEECLAV, TOQA TNV OVAXAUPY TOV
to devtepo eEdunvo tov 2009, vmoywenoe
ratd 11,3% 1o 2009. T'a to 2010 mpofrémeTan
avaxoupn rot ovENON TOU GYROV TOV TOY G-
opov gumogtov ratd 9,0%.2

H ovopootnn otabuionévn ouvohhoryotiwy
wootiuio (ZZI) tov gvpd evioytOnxe to 2009
en{ 0yd00 ovveyég €tog. O deintng ovouaoTt-
g ZE1 vatéypape dvodo oxeddv b’ 6An ™
dudpxrero tov 2009 nou, oe néoa emimeda £Tovg,
Nrav avEnuévog ratd 37,3% €vavt tov 2000,
eve o avtiotolyog delntng moaynatirvig 21
(ne paon tovg ATK) Nroav avEnuévog ratd
25,7%. Ané to NoéuPoro tov 2009 nat uetd
®WOTO00, OL OEIUTES LOOTLUIOLS TOV EVOW KOTO-
YOApOUV VITOYDENON, RAODS oL TEOOdORIES
TV AYOQMV YO TO EVIOLO EVOMIAIRS VOULOUOL
ennoedovtal aQvNTIXd Ao T OYETIXT] VOTE-
QNON NS OLROVOULXIS avdaxraupng ot Cavn
TOV VM (08 OUY®ROLON UE AAAES YEMYQAUPLRES
TEQLOYES) RO OTTO TIS OUpLOPMTOUNEVES dNpo-
OLOVORES ROL LAXQOOLXOVOULRES TTQOOTTTIRES
00LOUEVOV XwE®V TG Cdvng. Metakv Aexeu-
Botov 2009 xaw Iovviov 2010 o deirtng ovo-
uaotxig XX1 Tov v onuelmoe TTOON RATA
11,5%, evad oL dLueQElc LOOTLUIES TOV EVOW
évavtl Tov dorapiov HITA zal tov yiev vio-
xoonooav ratd 16,4% nov 15,4% aviiotowya.
ITapd TV vroydENo TS, N ovouaotiry X1
Tov gV Tov Iovvio tov 2010 Borondtav el
70 8% TAVW QTG TO LORQEOYQEOVLO UECO GO TNG
(1993-2009).
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2.2 EZEAIZEIL LTIZ XQPEL THL
NOTIOANATOAIKHE EYPQMHE®

H mayxdéopa owovoulxy xton mpordieos
ONUOVTIXTY TTTWOY TNG OLXOVOULXNG dQOoTy-
QLOTNTOS TV XwE®V ™S NOTLOVOTOMANG
(NA) Evpwmng to 2009. Zradioxd dumg to
OLXOVOULRG UEYEDN TV XWE®V CUTHV EUPOL-
ViCouv T1doeLg 0T00€Q0TOINOoNS /#oL avdrou-
YN, ne dLapoeTRG WOTG00 QUOUG Yo ®dOe
yxwoa. EwWdwdtega, n owrovouio tg Tovoxiag
%O, O WrEOTeEQO Pabud, oL owrovouieg g
ZepPlog wor g IMoodmv Tovyroohafuunig
Anpoxpartiog g Maxedoviag (ITTAM) €youv
OeTInég MEOOMTIKES, eV avTiBeTa N avaxouym
OTNV TEQITTWON TOV OLOVOULWV TG Bovhya-
olag, ™g Booviog xat Epteyofivng, g Kpo-
atiag ot g Povpaviog, av telnd mporiyet,
Ba etvar avarury (A, Mivora 11.2.A).4

Ou apyol pvOpot avdaxoauypng Tov ToQEATNEOV-
VIOl OTLG TEQLOOOTEQES YMWOES TNG TEQLOYNG
opeihovtal og do rvpiwg Adyovg: a) To yeyo-
VGG GTL OL OUYRERQLUEVES OLROVOUiES EEQLQTM-
vtal og aEléhoyo fabud amd Ty owrovouxn
ROTAOTOON TV OVETTUYUEVOV YWODV NG
Evpdmng, ov omoieg Spumg ovtipuetmmiCovy
ONUAVTIRES APEPALOTNTES ROL CUVETHC EYOVV
TTEQLOQLOUEVES TOOOTTIRES TaAYE(OS AVAROL-
Yng, ot f) To ot 1 eyXmELa TNTnon ToQouE-
ver aduvaun, ®abwhgc N ovurieon Twv eLoodn-
udtmv aArd zal n ouvexliouevn amoudylevon
TOV TEOECIXOU CUOTHUATOS ETLOQOVY ALV~
TWXA OTH GUVOAMRY] RATOVOA®TIRY dOTTAVT.

H peydhn vroxdenon mg eyydotag timong
%xoL M OLAUOQPMOT EVVOIRMV OVVONRMOV OTHY
ayoQd eQyaoiag, e ouVOVAOUO UE T Uelwon
TOV TIWAV NG EVEQYELOS %OL TV PAOIROV
EUTOQEVUATMY, OUVVEROAQY OTN ONUOVTIXY
amoxAudrmon tov ThnBweiopot o 2009 (BA.
Mivaxa I1.2.A). Bepaiwg, ou xivduvor avalo-

2 Bdoel vebtepnv otoyelinv, 0 OOZA extud 6t 0 Gyr0og Tov Taryr6-
oo eumopiov Ba avEnbei pe Tayitepo pvoud (10,6%) to 2010.

3 H avdivon yuo ug owovopleg g Notoavatohxiis Evodang
agood tig e&ng ydoeg: AMpavia, Boovia xar EoCeyofivy, Bovk-
yapia, Kooatic, Mavoopouvio, IIpimv Tovyroohafuxii Anpo-
roatio g Maxedoviag (IITAM), Povpavia, Zepfio »aw Tovoxria.

4 EEaipeon amotehel n AMBavia, n owoia ratéyompe Hetirots oub-
rovg avdamtugng 1o 2009 ot avauévetal va Tovg dlatneoet rat
70 2010.



Mivakag 11.2 Baoikoi pakpooikovopikoi deikteg xmpav tng NA Evpwming

A. AEII zo mAn0ooiopdg
(emjoleg erarootiaieg petaforég)

AEII

2009
Xdoa 2007 2008 (exty.)
AhBavio 6,0 7.8 2,8
Boovia-EgCeyoBivn 6,5 5,4 -3,4
Bovhyapia 6,2 6,0 -5,0
Kooartia 5,5 2,4 -3,5
Mavpofoivio 10,7 6,9 -6,6
Iram 59 48 -0,7
Povuavia 6,3 7,1 -7,0
Zeopfia 6,9 55 -2,9
Tovpnia 4,7 0,7 -4.9

B. I60Z0yL0 100006V GUVAALAYHV ROL ONILOCLOVOILRG ATTOTELETILO.
(% wov AEIT)

Ioo%uyo TeexovOGY Guvallaydy

2009
Xdpa 2007 2008 (extp.)
Ahpavio -9,2 15,2 -14,0
Boovia-EgCeyopivn -12,6 -14,9 -9,7
Bovhyapia -26,8 -24,0 -9,4
Kooartia -7,6 -9,4 -6,5
Mavpofotvio -39,5 -51,8 -27,2
NrAM 72 13,1 73
Pouvpavio -135 -12,4 -45
Zeofia -15,5 -17,1 -5,7
Tovoxia -5,9 =55 23

ITAn0woropdg

2010 2009 2010
(mooph.) 2007 2008 (exTy.) (moopA.)
23 2,9 34 35 35
0,5 15 7.4 -0,4 1,6
0,2 7,6 12,0 2,5 2,2
0,3 2,9 6,1 2,5 2,8
-1,8 42 8,5 34 -0,6
2,0 23 8,3 -0,8 1,9
1,3 4.8 7.8 5,6 4,0
2,0 6,5 12,4 8,1 438
6,8 8,8 10,4 6,3 9,5

Anpoociovopixé omxotéheopa
2010 2009 2010
(moopA.) 2007 2008 (exTu.) (moopA.)
-12,6 35 -5,9 27,1 -7,0
-7,5 -0,1 -4,0 -47 -4,0
-6,2 35 3,0 -0,9 22,5
-4.1 23 -1,1 2,4 -2,6
-17,0 6,5 -0,3 232 -7,0
-6,0 0,6 -1,0 -74 -74
5,8 3,1 -4.9 -6,7 -53
-8,5 -1,9 -2,6 -42 -4,1
-45 22 -5,8 -6,9 5.2

IInyii: ANT, Country Reports wow World Economic Outlook, Ampihog 2010.
* Avapévetar 6t ov extiujoetg yuo to 2009 zat ov teoprépets yia to 2010 Ba avadewonbouv.

THEMONE TOV TANBWELOWOT dev €xouv exhePel
®at ouvOEovTaL LE TV TOAVOTNTO ETOVEU-
PAVLONG TV QUENTIRAOV TAOEWMV OTLC TLUES TNG
EVEQYELAC %Ol TOWV POOLROV EUTOQEVUATMY,
v eEEMEN TV droxnTrd xabopllduevawv
TIUAV, 0ANG %oL TV aUENon TmV EUUECWV
PSEMV 0TO TALIOLO TG TEOOTAOELAS YLt ONUO-
OGLOVOULRY] TQOCOQUOYY.

To peydlo elelppata Tov toolvyiov Tpeyov-
OV CUVOAAAY MV TWV WMV THG TTEQLOYNS UEL-
ONrav onuavtrd to 2009, xvpiwg ASym g
ueydang srrdong twv elooymydv. H peyoaliteon
Bektimon mapatmErOnre oto ooliywo g
Bovkyaptag, g Povnaviog now g Tovpxiog,

EVM ONUOVTLAY 1TAV 1] TOOCOUQUOYY KL OTLS
vrtéhoureg xdoeg (PA. [Tivaxa I11.2.B). Ta voul-
OULOTOL UE KUUOLLVOUEVES LOOTIUIES (TO VEO AELTNG
Povuaviag, tTo ogofnd dvdaoLo »at n Toveriry
Mpa), av »al aQyrd ONUEOAV ONUAVTLXY
vrotiunon, oty ouvéyelo otabepomotnray.
Eniong Ba moémel va onuetwOel 6Tl oL L0Q0ES
UETOVOOTEVTIRAV EUPACUATOV, TAOOTL UELD-
Onrov oe 0QLOUEVES XWEES, ®Vlwg ot Pov-
pavia xow v Kooatia, enédel&ay agioonuei-
Tt otafeQdTNTA OTLG VTTGAOLTTEG, €V TO.QOV-
olaoav onuavtxy dvodo oty TeQImTWOon g
Seoplag. BePalmg, nabBwg ov owwovouleg twv
XOQWV NG TEQLOYNS ELOEQYOVTIUL O ToQela
avarxouyngs, vedeyel o xivouvog 1 Pektioon
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TV ueyebov tov eEmteprol Toufa va amo-
deryBet TpoowELvy. Auté Sumg dev onuaivet ot
elvar duvat 1 €moTEOPY OTaL VYNAG %o un
oo eEmTeQIRA EAAEIUIOTO TOV TTOQEN-
06vtoc. O vabopEg eL0Q0EC Yo E€veg dueoeg
enevdioels (EAE) mapovoiooav peimon, orlld
TOQEUELVAY BETIRES RaL, 08 OVVOVOOUO UE THV
owovouxn otjLEn amtd dieBveic opyaviouovg,
OUVEBOLOV OTNV avAxouyn Twv ouvaliayua-
TGOV SLOOECTUWV Rl YEVIRGTEQM 0TIV ETOQRY
RANYPY TOV AVAYROV TOV YOOV THS TEQLOYNS
yia eEMTEQLNY] XONUATODSTNON).

Algbpouvon ep@dvioayv To  ONUOCLOVOULRA
elelpuuota 0To 0OVVOAO OYEISV TWV XWEMV TG
TEQLOYN G, RVEIMS AOY® THS ®OTAQQEVONS TMV
XOATW®V €000wV. AmS ™V dAMY TAEVEd, 1)
aduvapio eEaopdhong emaprovs xoNUaTods-
TNONG AVAYROOE TOMES YDOES VO TEOBOVY OF
TEQLROTES daTavayv, oL oToteg Suwg dev NTav
OQUETEG YLaL VO avarApouy T parydaia midei-
VOO ™S dNUOOLOVOULXIG TOVUS RATAOTOUONG.
TTod TLg TEOOTADELES YL TV ATORATACTOLON
NG ONUOCLOVOULXIIC LOOQQEOTTIAS, 1] LELWOT TWV
eMELUUATOV AVOUEVETOL VO TTQOYXWQOYOEL UE
aQYoug ouBpovs (PA. Mivora 11.2.B). Enuavnr
fray exiong n adEnon g avepyiag,  omoia rot
70 2010 mapauéver oe avodun tpoyld. Télog,
Ba meémet va onpelmBel otL, TORd T dvopevn
ovyrveia, oL YWEES TS ITEQLOYNC dev mapeEE-
®ALVOY TNE TOQELaC TV uetaeuinioemy.

O xwoeg ™ NA Evpamng eEarolovBovv va
avTlpeTOmTiLovv 0ofaEg TEORMOELS, TAOA TLG
evdelEelg GTL TO YELEOTEQO ONUElD TG OLro-
vowxring xplong €xeL (omg mapélBel. Zto
UETMITO TNG TEOYUATLHS otrovouiog, oL To-
®ANOELS AUTES APOQOUV RUQLMS T dLapaLVe-
UEVY LOYVY OLROVOULKY OVAXOUPY], TV VYR
yLo €VoL VEO TEOTUTTO OLROVOULRIS aVATTUENG
%O TG SUOKOAIES 0TV eTiTEVET TG avaryraiog

dNUooLovouxNg TEOOAQUOYC.

3.1 TO MAKPOOIKONOMIKO MEPIBAAAON
ITHN EANAAA

To a’ toiunvo tov 2010 n vroywonon tov AEIT
OQEIALOTAY KVQIWS OTN UEIWOTN TV ETEVOUTEWY

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
lodhiog 2010

%A THS ONUOOLAS XATAVAAWONG, EVOD 1) LOLWTLXY
XaTAVAAWON EUPAVIOE WX avEnon. Lotooo,
AOy® TV TEOOOETWV UETOWV ONUOTLOVOLULXNS
moMTxis mov eMjpOnoay otis agyés Maotiov
®au T apxEs Maiov xat agpopovoayv tov wegLo-
QLOUO TV SaTavaV XoL THYV aUEnon s Euueons
@oQoAOYIaG, AVAUEVETAL OTL O ETHOLOG QUOUOS
UETAPOAS ™S OtwTXNS  xaTAVAAWONG, 1
omoia givat N ueyarivteon ovviotwoa tov AETI,
Oa eivar apvnTI®og amo to B’ ToiunVo xat UeTA.
O1 Poayvmpobeoues uaxpootrovoutxes eEeli-
Eeig Oa e5apmOOVY a0 TS OYETIRES OUUPOAES
g eyywoas Eftnong xaw tov eEwtepuxov Touga,
%xaBas xou oo TV emidoacn wov o ExeL 1) TOAL-
Txl dnuootovouxns e§vyiavons oty dnuovoyia
HAQUOATOS EUTLOTOOUVNS OTIS AYOQES XAl OTOUS
eevOUTES. OL UECOTOODETUES LAKOOOLXOVOUL-
%€¢ e&erieis Oa eSaptnBovv aro To fabuc otov
0m0i0 0L SPOUOAOYOUUEVES OeOouIrES QALaYES
®at 0LapBowTIES neTaEVOUIOELS Oa TOVDTOUVY
™MV EmYELONUATIXT] SQOOTNOLOTNTA.

SUUpmva UE T TEOoWELVE, otolyeio tng EAAN-
vrg Zrattotnic Aoxnis (EA.ZTAT.) to AEIT
oe otafepéc Tuég (rnaL pe Paon emoyLrmg
dropBmuéva otovyeia) to o’ toiunvo tov 2010
VIO MOENOE 08 OVY®ROLON TG00 UE TO AUECWS
mponyovuevo teiunvo (-1,0%) 6oo nou pe to o’
Tolunvo tov 2009 (-2,5%). “Etot, to o’ toipnvo
tov 2010 to AEIIl o¢ otabepéc tiuég frav
xaunAoteo notd 4,2% amd 1o vPnASTEQO ETTi-
1edo TV TEAEVTAlMV ETOV (TTOV €lye noTa-
yoapei to vy totunvo tov 2008). Tyv emdel-
VOO1 TOU UOXQOOLROVOULROU TteQLdilovTog
T0 0’ TOlUNVO TOV TEEYOVTOS £TOVG emLPefat-
@veL vt 0 oUuvOeTog delntng owrovournig dpo-
otLdTtag mov xatatiCer n Todmeta g
EAMGSoc. Emtiong, o deintng owxovoutnov »xAi-
natog (tov omoto xotatiCer M Evpwmaixn
Emtponn fdoet v epeuvav mov dieEdyel to
IOBE 0O7Lg €my€LO10ELS ROL TOUG ROTOVOA®-
1€5) emdevadbnre natd 6,3 povddeg (Aenép-
Botog 2009: 75,9, Mdgptiog 2010: 69,6) ®aw ot
OuvEyeLa VmoyMENOoe meQATEQw (Mduog
2010: 61,9, BA. Avdypouua I1.3), av zat tov
Tovvio ratéypape wrpr| fehtimon oto 63,8.

Zmv vroywonon tov AEIT to o toipunvo tov
2010 ovvéPahe nvpimg 1 vITOYOENON TS dNUG-



Aidypappa Il.3 Agikteg oIKOVOHIKAG
Spaotnpidtnrag

(lavoudpiog 2004 - Mdiog 2010)

A. O 60v0£TOG HEIKTNG OIKOVOPIKNG O pAGTNPLOTNTOG
mov kataptiteTtor amo Ty Tpanelo tng EALGd0g
KO 0 O£TIKTNG OIKOVOPIKOV KAIPOTOGS TNG
Evponaikic Emrpomig yio tnv EALGda

—— ovvhetog deiktng (aprotept) Khipoka)'
—— Jeiktng otkovopkod kAipatog (Se&16 khipoka)’
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B. Agiktig Ynev0ovov Ipopnbsidv yio
Meramoinon (PMI)
(emoykd SropHmpévog deikTng, TLn dve tov 50
vrodnAdver avénon)’
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IInyéc: Tpamelo g EALGS0G (Y10 t0 obvOeTO deiktn), Evpomaikn
Empony (ywo 1o deiktn owovopkod KkAipotog), Markit
Economics kot EAAnviké Ivotitovto Ipoundeidv (yio to Agiktm
Yrevbovov [popndeidv yio ty Metomoinon, PMI).

1 Mnviaiot puBpoi ekatootiaiog petaBoing, tov £xovv avoydei
oe gmoto Paon.
2 Mnviwaia otouyeia.

olag xaravdloong (etqotog puopds: -9,0%) nou
TV emevdVoEnV TtdyLov regaraiov (-14,6%)
%ol OEVTEQEVGVIME TOV GY®OoV eEaymydV aya-
0V (-3,9%). Zt0o dudotnuo uetd to o’ Tipnvo,

®at €A puetd to Mdwo, avouévetar —AGym
TOV UETQMV TEQLOQLOTIXYS  ONUOCLOVOULKTS
TOMTIRYG — TEQULTEQ® VTTOYWENON THS OLXO-
vouxng dpaotnordtyrag. YmevOvuiletar o,
OUUPOVO LE TLS TQOPAEYELS TTOU OLAUSQPOOOLY
antd ®owvou 1 eMnvixy ®uPépvnon, M Evpw-
nainy Emrpomy, n Evowraizy Kevrow Tod-
meCa row to AeBvéc Nowouoatirno Tapeio o ot
omoieg 00O ray ot duooidtta To Mdio pali
UE TO TOOYQUUUO. OLXOVOWLXIG TTOMTIXIG, TO
AEIT Ba pewwBel natd 4,0% epétog nal ratd
2,6% 7o 2011, eved ot ovveyela Bo eppavioet
Betnd oubud petaforic (2012: 1,1%, 2013:
2,1%,2014: 2,1%, 2015:2,7%). Avdhloyeg elvou
rat oL wpdopates (26.5.2010) mpoPréyets Tov
OOZA (ueimon tov AEIT xatd 3,7% e@étog now
2,5% to 2011).

H onuoavtxi] peiwon mg dnudolog xotavd-
Aoong galvetal ®otl and ta otolyelo yua TV
mopela extéheong tov mpovmohoywouov. To o
Tolunvo Tov 2010 oL TpwtoYEVE(S domTAveES TOV
TOXTLROU TTEOUVTTOAOYLOUOU UeLdONray ®atd
6,2% €vovTtL TOU OVTIOTOL(OV TEQUOLYOU TOL-
wjvov, v ue fAomn To TEOOWELVA otolyela
ov dmuootevdnxrav tov Iovhio N aviiotouyn
uetwon oto eEdunvo Iavovapiov-Iovviov 2010
nrav axdun ueyorivreon (12,7%).

H peiwon twv emevdioewv ovvdyetal t600
atd to. oTouXEla TS LOLOTKNC EEVOUTLRIC
00aoTNOLOTHTAC GO0 %Al ATTO TNV TOQELN EXTE-
Leong tov mEoypdupatog duocimv emxevov-
oewv (ITAE).’ H towunviaio "Epevva Toame-
Cav Xoonyroemv mov dieEdyetar amd v
TodmeCa g EAAAdog (ot0 mhaiowo evpiteong
€oevvag tov Evpwovotijuatog) delyvelr ot
OTNY VTTOYWDENON TOV dAVELOOOTOEMV RATA TO
o’ toiumvo tov 2010, évavtt Tou televtaiov ToL-
wijvov tov 2009, cuvéBale ot 1 welwon g
Ofmong ya emevovoels. Zoppwva pe ™y eEa-
unviaio €gevva tov IOBE (mov dte€ryxon to
dlunvo Maprtiov-Ampiriov), ot Brounyavirég
emLyeLNOELg exTLUOUV 6t To 2010 oL emevdv-
oelg o avEnBovv uévo xatd 7% o€ TEEYOVOEC
TWég (non 5% oe otabe€g TLUES), uetd oo

5 Ouovvolxés extapedoels tov ITAE 1o o’ toipnvo tov 2010 fjtav
oL o€g mepimov and 6,1 to o Teiunvo tov 2009. To eEdunvo
Tavovagiov-Tovviov 1 ueimon vitav 39,8%.
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uelmon ratd 44,4% oe TE€YOVOES TIUES TO
2009. H mpofhemduevn vrotoviny avdxauypn
TOV £mEVOVOEWV OVVIEETOL VOIS UE TIC TTQO-
OTTTXES TG THTNONG RO TNV AVENUEVY POQO-
Loylo Tmv #eEdWV TV EMYELRNOEMY, RABMDG
xoL ue duoy€peleg Goov apoed ™ dabeolud-
TNTO XOL TO RGOTOG YONUOTOdSTNONC.

H duwtxn »atavdhmwon to o’ tpiunvo tov 2010
ov&iiOnre pe etoro euud 1,5%. H dvodog
ovt avtavaxrhd uetaEl dAhmv Ty avEnon tov
OY®ROU MOVIROV TOMOEMV UE €THOLO0 QUOUG
5,8% to o’ tptunvo tov 2010 (évavtt -9,4% to
o’ tptunvo tov 2009) »at Tov 0ELBUOT TwV VEMV
QUTOXVITOV TTOV TEBNUOAV Ot nUrAOQOQIX
(+17,2% 7o o’ 1olunvo).* H petafoln twv ha-
VROV TOAOEOV %l TOU aotBrov Tov vEmv
QUTOXWVHTOV OV TiBevtal og xuxhogopla,
Bdoel twv otouyelmv yia To o’ TElUNVO TOU
2010, dev aviavoxhd arndun TV EXTILOUEVY
ol SLaUSQPMON TMV €LCOINUATWY Rl
Wing Tov amodoy®v xalL Tov ouvtdEewy,
®00wg oL amogoolobeiosg mepurnomég dev
elyav oxoun epapuootel mhjpows. ‘Ocov
agod Tig 0modoyés, oL extiunoelg g Tod-
neCog g EAAAdog elvar otL oL péoeg ovoua-
otég arabdoLoteg amodoyEc 0To GUVOLO TG
owovoutag o petwBovv ratd mepinov 3,5%
ePETog, Evavtl avédou rotd 4,6% to 2009.” H
raroyoapeioa aENON 0QLOUEVMV JERTAOV TS
Wiwtung roatovdlmong 1o o teiunvo dev
avtavoxld ovte ) uelmon g araoyoAnong,
ue etoro pulud 1,3% to a’ tpoiunvo Tov 2010,
rat wdhhov eEnyeltar av Angdel veoyn to
oA younAo enimedo g ratavdhwong to o’
tolunvo tov 2009. Emuwhéov, ta otouyeia yio
™MV xoTovohotry iot to Mdwo tov 2010 dei-
XVOUV OTL TO VTTOAOLTTO TMV RATAVOADTIROV
davelwv ftav HeELWUEVO 08 OUYXQLON UE TO
Agxnéuforo tov 2009 (-2,4%) nor 0 €TNOLOG
QUOUOG TLOTMTLRAG ETERTAONG NTAY OLOVNTLROS
(Mduwog 2010: -0,1%, Aexéuporog 2009: 2,0%,
Mduog 2009: 8,4%).

Zoupova pe v EAZTAT., o o’ tolunvo tov
2010 ou eLoaywyEg ayaf®y ®oL VITNQEECLOV O
otafepéc TLUES petmdnray pue etolo euiuo
6,6% (ewoaywyég ayabwv: -11,1%, ewoaymyég
vrmeeotdv: +10,7%), evd oL eEaymyEg aya-
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BV naL vINEEoLwV o€ 0TaBEEES TLMES UELD-
Onrav xatd 0,5% (eEaywyég ayabav: -3,9%,
eEaymyég vanoeowdv: +1,9%).

Am6 TV TAEVEA TS TEOOPOEAS, 0 delrTNg
UETOTOTIRNG TAQOY YN S VITOYMDONOE UE ETN-
010 QuBu6 4,8% to mpwTo evidunvo tov 2010,
IMAadn Mydtepo amd 6,1t ®otd oo 6O TO
2009 (-11,2%). Emiong, o Agtntng YrevOivwv
IToounBeidv ot petamoinon (PMI) eugpdvioe
OUVEYT VITOYMOENON OXEAGV GLOVG TOVS TELEV-
TOLOVS URVES ®al TO Mdo dapoopdOnxre oto
41,8, dnhadn oto xaunroteo enimedo and Tov
Amptho Tov 2009 (BA. Avdyoappa 11.3), eved
tov lovvio avEnbnre oproxd oto 42,2. Adyw
™E OUVEYOUS VITOYDENONS TS PLOUNYAVIXIG
mopaymyng, o Pabudc xonoluomoinong Tov
TOQAYWY Loy duvaprol foloxdtov 1o Mdio
070 67,6% —10 YounAoTeQO emimedo Tov dei-
%t 0g¢ 6Lo to Otdotnua amd to 1990 uéyou
onuepo— eve onuelmoe ogLaxy dvodo tov
Tovvio oto 69,8%. Emumhéov, ovpupmva ne tig
€oevveg tov IOBE, o ey eLpjogLg otoug ®Ad-
dovg ¢ frounyaviog, Tov Maviroy eutogiov,
TOV VIINEEOLOV (EXTOS TOATTELHV ROl Maviroy
EUTOQ{0V) ROL TMV KOATOOREVMV EXTLUOVOAY,
o€ ndBe prva 1ov TpTov eEamivou tov 2010,
otL M dpaoTNELETNTA TOVUS VOTEQOUOE OF
OUY%QELON UE TO AUECWS TOONYOUUEVO TOIUNVO.

‘Onwg 0N avogEpnxre, 1| amooyoAnon Helm-
e xotd 1,3% to o’ tpiunvo tov 2010, eved To
1000076 avepylog diapopewdnxe oto 11,7%
(a” Tolunvo 2009: 9,3%). I'ia ohdxingo to
2010, extipudron 6t 1 ouvolry) amacyoinon Bo
pelwBel pe puOUS ™ tdEewg Tov 2,5%, evay N
uelwon Tov ool twv wobwtov Ba Teo-
oeyyioeL to 3% %o 10 LWEGO TOCOO0TO OVEQYIUS
Ba minodoel 1o 12%.

To mpwto eEdunvo Tov €ToVg 0 ETHOLOG QUOUAS
avédov tov Evapuoviouévov Agintn Tuuwv
Koatavalwti (EvATK) eugpdvioe €vrovn emi-

6 To devteo TOUNVO SUmS 0 CEBIGS TOV VEOV QUTORWVITMV TOV
TEOxav oty xurhoopia uewddnre e etijoro euoud 41,1%, ne
amotéheoua 0to eEGuvo va natayoagel eTjolog puOUGS nelwong
15,7%.

7 EwWwdtea, yivetal n extiunon 6t oL p€oeg amodoyEs twv dnpuo-
olwv vrodMirwv Oa pewwboiy ratd 12,8%, eva yivetow n veéOeon
yuor undevirvég véeg ovpufatinés avENOELS OTOV EMLYELONUATIZG
TOUEX TS OLROVOULOG.



Tavvon and 2,3% tov Iavovdoro og 5,2% tov
TIovvio (BA. Avdyoauua I1.4), avtavoxrhaviog
g avgroeig T1ov PITA %ol Tov LV oMV
ROTAVAAWONG, TNV Avodo ¢ dieBvoug Tiunig
Tov meTEEAAIOV HOL — OE TOAMY (WKHQOTEQO
BaBud — v avdroupn Tov TLUGY ToV GAAWV
ELOOYOUEVOY TTEOIOVTWV (OTNV omolo ovu-
BdAher raL 1 VITOXWENON TNEC LOOTLUIOG TOV
€VOM). Avodo EUEAVIOE %L O TVEVAS TOU
Evapuoviouévov Agixtn Twwodv Kotavaloti
(EvATK) (mov dev megihaufdavet Tig Tluég mg
EVEQYELAC ROL TOV W ETEEEQYAOUEVOV TQO-
plumv) and 1,4% tov lavovdgro tov 2010 oto
3,6% tov Iovvio. AvEntiry entidpaon otov mwAn-
Bwoloud Ba €xeL xau N véa avEnon tov CPITA
antd 1ng Toviiov 2010. Qotéoo, emfPoaduviins
00M0 ot dLapudEEmon Tov TANBwELoWOT ava-
uévetar va €xouv 1 uetmon g tytnong xou
TEoWONoN TwV OLoEBoMTIR®OV neTOEEUONI-
OEMV UE TN oVVAxOLovOY EVioyvoN TOU avTa-
YOVLOUOU OTLS OYOQES ayofmV ROl UTTNQEOLHV,
®00MG naL N TOAD PrEOTEQ, O OVYXQLON Ue
eoNyovueva €11, Avodog Tov ®G0TOVS EQYO-
olog avd povada TEOIGVTOg OTOV ETLYELONUA-
T Touéa. Ou eEehiEelg 600V 0poEd TOV TTAY-
Bwowopd Ba eEapmBovv emiong and ™ dia-
USQPMOT THS TLUNG TOV 0LV TTeTpelalov otV
TOYROOULO. AYOQA %Ol TNG LOOTLUIOG EVQO-
dolapiov HITA 7tovg emduevovg wijvec.
ITavtwg Tov Iovvio, uetd Ty avaroivwon Twv
ué€tomv yia véa aiEnomn tov GITA xou twv edL-
ROV POQWV RATAVALWONG, OL ETLYELONOELS OTN
Brounyavia, 0to Aavirnd guméoLo, otig GAeg
UTNQEEOTES RAL OTOV RATAOREVAOTIXO %AAOO
Mhovayv, otig €pevveg ovyrvpiag tov IOBE,
OTL OVAUEVOUY UELON TV TLUWV TO TTQOOEYES
TolUNVo Méym g xaunhis titnone. Me Bdon
TS TOEYOVOES TAOELS, Oempeitan mBavs 6tL o
ué€oog emjorog puluds tov EVATK 1o 2010 Oa
elvar g 1d&emg tov 4,5% (évavu 1,3% 10
2009), evdd o Tupnvag tov TANBwELowov (Tov
dev meQLhapufAveL TLg TLWES THG EVEQYELAS XOL
TOV U eneEeQYUOUEVDV TQOPILMYV) EVOEYETOL
va dLopoepmBel yvpow 0to 3% natd LEGo 6o
(évavtl 2,2% o 2009).

‘Ocov a@oEd TLg avauevoueves WeTOPOLES
otV WOLOTLRY RATOVAADOT artd To Y’ Telunvo
%A UETA, T VOLROXVOLA dNADVOUV, OTTmG TOO-

Aidypappa ll.4 EAAGSa: Evappoviopévog
Acgiktng Tipov Katavalwtr kal mupfivag EVATK

(lavoudpiog 2006 - loGviog 2010)

(enoleg ekaTOoTIONEG HETUPBOAEG)

— EvATK
EvATK - muprivag
6 6
5 5
4 4
3 3
2 2
1 1
0 l T T T T T T T T T T T T l T 0
2006 2007 2008 2009 2010

IInyn: Eneéepyaoio otoyeiov g EAAZvikng Ztatiotikig Apyne.

nUmTeL amo T o eTrég €pevveg Tov IOBE €mg
now tov Tovvio Tov 2010, 6t oL mBavotteg va
TEOY WO OOUV OE ONUOVTLRES OYOQES TOVG ETO-
UEVOUS WIVES UELDVOVTIOL OUVEXWS 0T OLdo-
xneta tov 2010. Emtiong, ot moofAEéyers tmv em-
xelenoemv oty frounyavic, To MavVirG eUTo-
QLo, TLg VINEeoies (entog Toameldv xat Ala-
VIx0U EUTOQIOV) ROL TLG RATAOREVES del)VouV
OTL avoauévetal uetmon g dpaotnELdTnTag
TOoVg emOuEvVovg unveg. Idailtepa onuavtiry
elvou 1 pelwon g &mong mov TpofAémouvy ot
TOVQLOTIXES ey ELRj0ELS. TEMOG, oL emLyELQj-
O€Lg OAV TOV ®AAdWV eXTLUOVV OTL 1| oo~
oy6Anon Ba pelwbel TOvg EMOUEVOUS UHVES.

Ta mepBwoLa yro Oeourég mapeuPaoels mov
Ba 0dnyNoovy o€ amehevBEQWOoN TV AYOQWV
%Ol TOVMON TG EMYELQNUOATIXS dQAOTNOLE-
Tag eival peydia. v mogovoa @dot, ot
Beownés petafolréc mov mpoypauuatiCovral
dueoa elval 1 OO TOV XAUTOTAL 0TV RQEOV-
allépa, 1 amedevBEQmon Twv adeLdV ®urho-
QoIS TV POETNYDV dNUSOLAS XONONS KO
TOV VINEECLOV emiyelag eEummeEtnong
(handling) oe mepoupepeland 0gEodEAULA,
®0Bmg xor N amhomoinon g diadmaoiag
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00€L000TNONG ROL AELTOVQYIOG TWV ETLYELON-
oev (0 OYeTHOS VONOS Ynplomre). Ze Gha
QUTA ATALTOUVTOL ONUAVTLRES TOUES, A0 TLG
OTTOLEC AVAUEVETOL LECOTEOOECIA ONUAVTLAY
TOVOOT TNG OOVOILRIS dQOOTNELOTNTOG.

3.2 H XPHMATOOIKONOMIKH KATALTALIH TON
ENIXEIPHLEQN

H yonuotoowovouny »rotdotaoy Tov emt-
XELONOEWMV TOV U1 YONUATOTLOTWTLROU TOUEN
emdeLlvaOnxe TV meplodo mov uecordpnoe
antd ™) dnuooievon g Evdidueong "ExBeonc
yioo 1 XENUatomotmTivy  ZtofepotnTa
(Aexéuporog 2009), Aoyw g duopevoig eEE-
MENGS Tov Paowdv peyeBwv alld xor Twv
TEOOTTIXWYV TNG EMAMNVIRYC owrovouiag. Eudt-
®OTEQO, 1 CVEEIXVWON TG OLROVOULXTS OQ-
otELoTTag, M dvodog NS avepylag, 1
paydaio mrmon twv WLOTHOV enevdToEwy
%O 1 VITOYMENON THGS LOLMTIXNE ROTAVAAWONC
xoL TOV eEaywydv ouvvetéheoav, uetagu
Aoy, wote va emdswvmbBoliv opLouéva
Baowd yonuatootxovoulrd neyEdn twv emt-
YXELENOEWV, OTmS 1 %eEJOPOQIO ®aL 1) QEV-
otéomta.® ITapdhnha, 1 duvardmta yonua-
T0OOTNONG TWV U1 XONUATOTLOTMTIRMDV ETTL-
XELENOEMV artd eEmwTeQLrd nepdlata (rvlmg
Toamelno daveloud) TeQLOQIOTNRE.

310 dueco wéAhov, miéoelg extiudror ot Oa
QO®NOOVY Ta UETOA ONUOCLOVOULENG TQOCUQ-
poyNg o Aappdvovtal 0to TAaiclo Tov unyo-
viopoy otiolENg e eAnviriig owovouiag.’
Ta pétpa avtd Ba meQLoEicouV TO EYYDOLO
OL0B€0LH0 ELOGOMUOL ROL OUVETHIS TNV EYYDOLAL
tNton, evod ou duouevelc emMTTOOELS UOVO
UEQUMGS EVIEYETOL VO OVTLOTAOULOTOVY Tt
™V dvodo g eEmtepiniic Tmong, »abwg to
TOYRGOULO OLROVOULRG TTEQLRAMAOV, TOQA TLg
draarvoueveg evasiEelg avaxrampng, yaoa-
xtnoiCetal amd avEnuévn afefardmro.

3.2.1 Kepdogopia
Katd to 2009, oe ovyrpion ue 1o 2008, ta

%®€001M TEO POQWV TOU CUVOLOU TV ETLYEL-
onoemv tov deiypnatog mov eEeTdoTre VITO-
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yoonoav xatd 16,7% (2008: -34,0%), evd to
1/3 twv emYELQNOEWV AUTWV RATEYQOE
Cnuiec.’ A v eE€taon Tmv emu€Qovg
OVVLOTOO®V TS ®EQDO0POOING TEOXRVITTEL OTL
1M VITOYDENON TWV REQIDV TWV ETLYELQNOEWV
ToV de(ynaTog opelAeTal xVEIMS OTOV TEQLO-
owoud (ratd 12,7%) tov »ixhov TV gQya-
oLV TOVG, ®OOMS ®AL OTN ONUAVTLRY UETWON
TOV AOLTAOV AELTOVQYLRMOV %OL TOV U1 AEL-
TOVEYW®V €06dwV Tovg (rotd 16,8% nat
35,6% avtiotoya). AvtiBeta, N peydin pei-
won (31,0%) tov yonuatootrovoulrmv eE0-
dwv!! tovg ovvéfahle oty ovyxedtnon g
VoY DENONGS TV ®edDV. H eEEMEN T nep-
do@oplag TV emLyELENOEMY TOV delyuatog
QTOTUITMVETOL OTNV EMLIEIVWON TV JELRTWOV
amodoTROTNTAC TOV LOIMV RAL TWV OUVOAL-
rV ne@araimv,'? evd 10 rabapd mtepLbwpLo
%®€0J0VE mapéueve oxedOv auetdfinto’® (BA.
Awdypouuo I1.5).

3.2.2 Xpnpatodotnon

H eEwtepnn xonuatoddmmon twv eAAnvinay
EMYELEQNOEWV, OTTMG €xEL avapeplel o€ moon-
yovueveg exBéoeig g Todmelog g EAAG-
dog, mpogpyetar ratd rUELO AOYO amd TO
ey woLo Teamelnd ovotmua. O eUONGS avo-
d0V ™ XONUATOOGTNONG TOV U1 YONUATOTIL-
OTOTXMWV  EMLYELONOEMY NG TA EYYDQLO

8 H avdhlvon twv faoxdv yonuatooxovourv peyedwv omoite-
oL 0¢ OToLyEle 06 TG AOYLOTIXES RaTaoTdoeLs delypatog mepi-
70V 4.800 £y ELONOEMV TOV W) XONUATOTLOTOTIROU TOUE X, YLt TLG
omoieg vmjoyav €wg tig 31.5.2010 dwaBEowua otoryeio ot fdon
dedopévav mg ICAP yua v totetia 2007-2009. Enpeidvetal 6t
oto delypa dev mepuhaupdvoviar o OTE, 1 AEH »av o OITAIL,
%00, Moym Tov peyéfoug toug, emnoedlovy oe peydho fabud ta
OUVOMRA amoTELEopaTaL.

9 T to pnyavioud otioLEng g eAnviryg owrovopiag, fh. MMhaiowo
II.1 oto maEGv reqdharo.

10 Znuewdvetan 6t amd v ene§eQyacio vedteQov delypatog mei-
mov 13.000 emyeipfoemv and ) Pdon dedouévov g ICAP
ratayodgetal to 2009 vroydenon xatd 24,3% oto x€0dM mEo
@oomv (2008: 27,7%), eve) Ta VIGLOLTO YONUATOOLLOVOULRA
ney€Om mov eEetdotray tagovaiaoay GUoLa ToLTIXd aToTE-
LMéopara.

11 H pelmon tov xonuatootrovourdv E600v amodidetal age-
vég ot petwon (uéyot to téhog tov 2009) TV TRaTELRAOY EML-
TOR{OV YOONYIHOEMV %Ol UPETEQOV OTO YEYOVOS OTL TO YOE0G
TOV U XONUATOTLOTOTIXMY ETLYELOYOEMV TOQEUELVE OYEOOV
apetdpinto.

12 Ou deinteg amodoTvGTNTAS TWV WMV ROl TWV GUVOMROV REQPa-
halwv HETEOUY TO TOO0O0TS UmGd00NE TV ETEVIESUUEVWY OTNV 7L~
yelonon xegaraiov zor opiCoviar wg 0 AGyog TV xeEdWV TEO
POV OGS T (dLat 1 T GuVOMKA kePALaLa avTioToLy L.

13 Q¢ zaBap6 meEBDELO %EPJOUS 0ILeTaL O MGYOS TV REQIDV TTEO
PéPWV TEOG LS TOMIOELS, VA WG WKrTG TeELOhELO %EQdOVG O
AGYO0G TOU WrToU REQAOVG TTROG TLG TWANTELS.



Aidypappa ll.5 Aeikteg mepiBwpiou k€pdoug
Kal amodoTIKOTNTAG TWV EMXEIPHOEWY TOU |

XPNHATOTICTWTIKOU Topéa
(2007-2009)

(mocootd %)
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0mO30TIKOTNTO.  OOS0TIKOTN T WIKTO Kabapd

Wiov keporoiov — cuvolikdv neplddpro meplddpro

KEPaAaiov KEPSOVG KEPSOVG

Inyég: Tpdmelo g EALGdog kot [CAP.

ENHEIDOCELS:

1 O vroroyopol BasiCovton oe dBpoton cToyEinv amd £ToLEg
AOYIoTIKEG KaTaoTAoEL delypotog mepimov 4.800 entyelprcemv Tov
N XPNHOTOTICTOTIKOD TOpEN, amd T Bdon dedopévav g ICAP.
2 To puktod meplddpro kEPdoVg opileTar mg 0 AGY0G TOL HKTOD
KEPSOVG TTPOG TIG TMANGELS, EVD TO Kabapd TEptdPLo KEPSOVG MG
0 AOY0G TV KEPSDV TPO POPMV TPOG TIG TOANGELG.

3 Ot deikteg 0modOTIKOTNTAG TOV WMV KOl TOV GUVOAMK®OV
keporaiov opilovrar and 10 AGYo TV KEPSOV TPO POPOV TPOG TO.
101011 T0L GUVOAKEL KEPAAOLKL AVTIGTOLYOL.

NXI* mapovoiaoe évrovny empodduvon Tto
2009, n omola ovveylomne ®oL TO TEWTO
mevtdunvo tov 2010 (Mdwog 2010: 2,9%, &' tol-
unvo 2009: 5,4%, &’ totunvo 2008: 23,6% — PA.
Avayooupa I1.6). H toiunviaio »abapn oo
XONUATOdATNONG TOOG TLS ETLYELQNOELS TOU UM
XONUOTOTLOTWTIXOUV TOUEN, UETA TN WXEN
avENOM oV elye mapovoldoeL to B’ woL Y’ Tol-
unvo tov 2009, mepropiotnxe to & TEIUNVO TOV
€10Vg ®oL dLonopMONre og optard Betnd
enimedo 1o o Teiunvo tov 2010, evae) to diunvo
Amoiliov-Matov ftav apvnTixy.

H vroyaenon tov guBrov motmTinic emEXTOONS
tov NXI 7pog T emyelpnjoelg ouvdEetal ue
TOQEAYOVTES TOOO THG TNTNOoNG 600 ROl TS TTOO-
0pods emeloNUOTXdY daveimv. Am6 v
TAEVOA TG TifTNOMG, OL XOUNAGTEQES TTAYLES ETTEV-

dvoeLg, N Helwon TV TOAMOEMV %Al TS TOQM-
YOYNGS %o OL SQUOUEVE(S OLROVOULKES TTOOOTTTURES
TEQLOOLOOV TN ALAOEDT TV ETLYELONOEMV YLOL
VA YT TEQAUTEQM OUVELORWDY VTTOYQEDMTEMV.
H empodduvon ftov eviovétepn yio to davera
Booyutepng didpreLas, YeEYOvog Tov UITOONAMVEL
OTL OL ETLYELQNOELS VTTORATEOTNOOV G Eval PaBud
Boayvmpdbeoua ddvewn pe poxpomeobeoua
ddvelo TEOXEWEVOL VO ueTABEcoVV TO AGVO
€ESPANONG TV OAVELOXDV TOVG VTTOYQEDOEWV
oto uéhov. H avotépm extiunon evioyveton xot
amnd 1o, amotehéopara g Epevvag Toasmtelirmv
Xopnynoewv, amd 6o TEORVITTEL OTL OL OQOL-
omELETNTES AVaAdLAEOQMONGS TOV VPLOTAUEVOV
QUVELARMY VITOYQEDNTEMV KOL VOYONUATOOTN -
ONG ATOTEAEOAY BOLOIROVES TTAQAYOVTES TNS TNTN-
oNg EMYELONUOTLRMV davelmV, WiaiteQa To dev-
TeQ0 eEdunvo tov 2009.1

H emifodduvon g motmTirng eTEXTUONS TOOS
TLG ETLYELQNOELS TTOU ONUELDON®E TO drdoTnua
aUT6 oUVOEETOL, ATTO TNV TTAEVQA THG TEOOPO-
GG, UE TNV EQPAOUOYY QVOTNOOTEQWYV ROLTNOIWV
yxonuotodstnong amd o NXI. Ze avtd ovvépa-
Ao, OVUQOVO PE TV TOQUTAVM €QEVVA, OL

14 Qg uréhowro (oe dedopévn yooviry orywi) TS xonuatodSTons Teog
TG U1 XONUOTOTULOTMTIRES ETLYELROELS 0l TaL eyyotet NXT hoyileton
T0 (OQOLOWCL TWV VTTOLOITTMY TWV GYETIRMY UVEIWV ROL TMV ETOUQL-
%@V OpOAGYmY mtov tar NXI duartnooiv 0to evepyntirs Tovg yato-
QUAGRLO oL TV davelmv o eTaQurdy opordymv tov ta NXI éxouvv
Trhomonjoet. Qg xabaij 0oy yonuaroddmong (o€ dedopgvn yooviri
7e(000) hoyiCetat 1) dLapoQd TV VITOAOITMV TS XENUATOdGTNONG
HeTaEU aQyiis xaw TELOUE TG XQOVIrNS TEQLGdOL avapopds. H dua-
©oQd cTij TEOOAVEAVETAL HE TIG dLoyRAPES davelmv TTov €ywvay xatd,
™MV Q00 UVaPOQAS RO TOOTUEUGTETAL YLt TG GUVOMAOLYLUTIRES
SLapOEES OV EVOWUOTMVOVTOL 0TaL ddvela oe EEvo vououa dtay
avtd expEAlovial 08 gVM. ZUYRERQUIEV, TTQOOTIBEVTOL OL OUVEA-
hayromnés dLapoQEg artd TV avaTiunon ToL gV g TEOS Ta EEva
VORIOUOTOL Kt 0petQouvTaL 0L GUVOMAYLOTRES dLOpOQES o TV
VTOT{UNOM TOV €VEM MG P0G Ta Eévar voulopara. Emonpaivetar 6t
%ot avdhoyo T6mo virohoyCovan kot oL HETAPROLES TV VTOAOTTmY
™M YENUATOdSTNONG OTIG EMUEQOVS Ratnyopies davelmy. TEhog,
ONUELDVETAL GTL YLOL TOV VITOAOYLOWGS TS #aBaong Q0Ng *aw Tmv eub-
Hav petafohic me yonuatoddmong and T agyés tou 2009 éxovv
OUVLTTOLOYLOTE( ddiverat ®a ETanQLXd OUGAOYC TOV peTafiPacay eyym-
oo TotwTird WeUpaTe og BuyaTorés Tovg Tdneles oto eEwTeQUrd.
T mv eE€Taon g xonuatodSTong xonoLomonjinxay ototyeic Tou
TEOEQYOVTaL aTtd TIg MoYLoTRES Rotaotdoets twv NXI.

15 Avahvtrdtepa, ovpgova pe ta aroteléopata s ‘Epevvag Toa-
melav Xopnynoemv (Oxtdporog 2009, Iavovdtog rar Ampihiog
2010), n Gimon enelonuatirdy davelmv taovotdletal otader
70 devteo eEGunvo tov 2009 xaw ehaged netmugvn to o’ Teiunvo
oV 2010. Ané T amoteAé opata TpoxUmteL Gt evioyvon g Ojm-
ONG YLOL AVOL(ONUATOIGTNON TOV VPLOTAUEVOV dOVEIWY 0vTLOTAO-
LLLOE €V UEQEL TIG YAUNAGTEQES YONUATOIOTIRES UVAYXES TOV TTQO-
Ervpav omd ™ YEVIRA TEQLOQLOUEVY AELTOVQYLXY %Ol ETEVILTLRY
dpaomoidmra tov entyeipiioewv. H Epevva Toameliradv Xoon-
yioeov dievepyeitar amd v Todnela g EMddog o€ totunviaio
Bdon, oto mhaiow evplteons aviiotoyms €ogvvag o eminedo

Evowovonijpatog.
‘ExBeon yia T
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Aidypappall.6 Xpnpatoddtnon' mpog tig pn
XPNHATOTIOTWTIKEG EMXEIPATEIG Kal Ta

voikokupid amé ta NXI otnv EAAdda
(lavoudpiog 2005 - Mdiog 2010)

(ekartootiaieg petafforég Evavtt TOL 810V UNvog Tov
TPONYOVHEVOL £TOVG)

——  VOIKOKVPIGL
—— UM XPNHOTOTICTOTIKEG ENYEIPTOELS
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TInyn: Tpémelo tng EAAGS0G.

1 HepthapPavovtot ta daveta mov ta NXI Eyovv yopnynoet otig
UN  XPNHOTOMCTOTIKEG EMYEIPNCELS KOl TG VOIKOKVPIL, ToL
opdroya TV entyEpnoe®v mov dtakpotodvrar omd ta NXI,
KaOdG emioNg Ko T VITOAOITOL TOV TITAOTOMUEVOV JOVEIDV Kot
TITAOTOMUEVAV ETAPIKOV OpoAOY®V. T ToV vToAoyiopud twv
puOudY petaBoing g xPNHoTod0TNONG AapfBdvovtal oy ot
GUVOAAOY LOTIKEG O10POPES, KAOMS KO TO GOVORO TMV S0y papdv
oTIG omoieg TPoEPNoav ot Tpaneleg KTd TV TEPIOSO AVAPOPES.
AvoAvTIKOTEPO OpLGHO NG YpNHaTOdOTNONG, PA. otV
vroonueimon 14 610 kupiwg Keilevo ToL TapdVTOG KEPUAio.

71p00d0%ieS TV TEATECDV Yo EMLOEIVOIOTN TS
OLXOVOXNG OQOOTNOLOTNTOS KOl TO EVOEYOUEVO
uetmong g a&lag Twv eumtedynatmv eEaopa-
Moewv TOV QTOLTOUVTOL Lo TV TAQOYY OQL-
ouévav xotnyooudv daveimv. Eniong, oe wrod-
tepo Pabud, ouvéfakle O TEQLOQLOUOS TV
YOV XONUATOdSTNONG TV TEATECWDV. * Meya-
Mitepn @ailvetol va glval 1 ovyrQdtnon Tov
davelopoU TEOG TLG KOV %Ol UECAIOV UEYE-
Boug emyelpnoete.!” AtevrviCetonr wotéoo 3Tl
1 TOLQATNQOUUEVY CUYRQATNON TG TOOCPOQAS
XONUATOdSTHONG aTtd TV TAEVQA TV TOATTECMDV
elvol ovvemic ue v ovdyxrn dtaguhagng g
TOLGTNTOE TOV YAOTOPUAAXRIOU davelmV TOVG,
ed0UEVOU TOV CLVENUEVOL TTLOTOHTIROT RIVOVVOU
TTOV OVTLUETMTTICOVY. 18

O oVOUGE TLOTWTIXTG EMEXTAONS dLOQAivVETAL
dTL TOVUG emOpeEVoOVS ujveg Ba mapoaueivel oe
yaunhd enimeda, xvpiwg ASyw g xaunAoTe-

‘ExBeon yia T
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oNng owovouxng dQuOoTNELETNTUS %OL TOV
TEQLOQLOUOD TMV TNYWV XONUATOOGTHONG TWV
NXI.»

3.2.3 Aavelakn empdpuven

To y0€0g TV UN YONUOTOTLOTOTIRWDV ETTLYEL-
1ioemV,? 6TTWE TEORVITTEL 0Tt TOL OTOLYE DL TWV
XONUOTOTLOTWTIRMY AOYOQLOOUMDYV, ONUEIMOE
avEnon xotd 4,1% 1o 2009 og oUyrQLoN UE TO
TOONYOUUEVO €T0G. Z& GUVOVAOUS UE T UElmon
tov AEII, o Adyog tov yp€ovg mpog to AEIT
dropoppmdnxre to Aexéuporo tov 2009 ot emi-
edo VYPNAGTEQO 0TS exelvo tov 2008 (Aexép-
Botog 2009: 69,6%, Aexéuporog 2008: 66,4% —
BA. Avdyoappa I1.7). And ta empuéovg otol-
xelo Tov yp€ovg emPePatdveror GTL, ®aTd T
dudpreta tov 2009, veEe wrENg EXTOONS VITO-
ROTAOTAON TOV PEOYVTEOBecU®MY VITOYQEW-
oewv e ponpompobeouec. Téhog, To yoéog TV
U1 XONUOTOTLOTOTIXMV ETLYELQNOEMV MG TOOO-
016 10v AEIT top€uetve oe emimedo onpavtirnd
XaunAoteQo Og OUYRQLON UE TO OUVOAO NG
Cdvng tov gvpd (Aexéuporog 2009: 105,5%).2!

210 ouvolo tou eEetalduevoy delypartog emt-
YXELONOEMV, Ta EEVAL REPALALO G TOCOOTS TMV

16 T tis eEeiEelg 0T QevoTdTTaL TOV EAMVIRAOV TROTECMY, PA. £VE-
mra 4.2 tov Kegahaiov IV.

17 Evdewurd avagépetat 6T o amoteAéopata oyeTrig E0euvas te
Evponairiic Emtpomic yuo tig xdoes s Livng tov gvpd deiyvouy
YoM avtamorLon Twv TeameldYV OTg CUTHOELS WXQMDV XL
peoaiov envyelpfioemv omv EAAdda xatd 1o mpwto eEdunvo tov
2009. Zvyxreroiuéva, 1o 38% twv ednvivdv MME tov deiypatog
Sjlwoe Gt éxave aitmon yio vEo tpamelins ddvero to mewto eEd-
wnvo tov 2009 (uéoog 6pog EE-27: 22%), eved pohg 1o 27% and
avtég Mjhwoe ot ELafe TeEMrA T0 GUVOMXAG TOGG TOV CULTOUUEVOU
daveiov (uéoog 6pog EE-27: 55%). Entlong, amtd 1o 6Gvoko Tmv et
Yew1ioewv tov deiypatog, 10 39% dMjhwoe Tws T0 GNUAVTLRGTEQO
TEOPAM U OV avTuETdIICE a1 TEGoPaon 08 XENUATOdSTHON
(néoog 6pog EE-27: <25%). B). Evpwnainy Emtpony (2009),
“Access to finance”, Flash Eurobarometer 271, Zentéupotog.

18 T Tov TOTOTRG %(VOUVO TV emyeloniatirey davelwy, Ph.
Kegdhato IV, evémra 4.1.2, ToameCinol xivduvor.

19 T avaluTinGTeQY TAEOVOIOON TOV TUQUYOVIMYV IOV AVALUEVETAL
va enNEeGOooVY T0 QUONG ToTwTKS eméxTaong, PA. Todmela g
EMddog, "ExOeon tov Awotxntij yua to €ros 2009, Anpihog 2010.

20 To %0€0g TV N YONUATOTLOTOTAMY ETLYELQYOEMY TEQULUUPEVEL TOL
ddvera row ta gxd00EVTa YeGYUPd TOVS, 2aBHS ®o Ta oToBE -
wrd tov tapeinv ovvtdEemy. Ta otoyeio Tov yeéovg faciCovral
OTOVG YONUATOTLOTOTLROUG AOYUQLUOUOTS TMV (1] ONUATOTLOTOTL-
ROV ETLYELQNOEMV, OL 0TO{OL ROTAYQAPOLY, HETAEY dALmY, TO oivoro
TOV YONUATOOLKOVOLURMV UTUTHOEMV %L VITOYQEDTEWMY TOUG.

21 AwevxouviCetar 6tL T pey€0n avagéooviat og vtGhouta YeEoug,
OGS AT RATAYQAPOVTOL 0TO TUONTLRG TMWV YONUATOTLOTOTIRWY
LOYOQLAOUMY TV (1] YONUATOTLOTOTXMY ETLKELOYOEMV, HaiL OYL O€
®a0ad vtéhouta xogovg, dMradij ot dapoed ueTaEl Tmv oToL-
¥elov Tov TaBNTROV ROl TWV AVTIOTOLYMV OTOLYEIMV TOV EVEQYY)-
TXOU OTOUG {ONUATOTLOTWTLXOUG LOYUQLAOUOUS TMV ETLYELQHOEMV
QUTMV.



Aidypappall.7 Xpéog' twv pn
XPNHATOTMIOTOTIKOV EMXEIpHOEwV atnv EAAGSa

Kal otn {vn Tou EUp®

Aidypappall.8 Aeikteg péxAeuong twv
EMIXEIPOEWY TOU N XPNPATOMOTWTIKOU TOpEa
(2007 -2009)

(VTOAOITOL GE EKAT. EVPD)

Bpayvrpobeopa daveta kot xpedypapo
(aprotepn KAipoka)

poakpompofecpa daveta kot ypedypapo
(aplotepn KAipoKo)

Ldvn Tov gvpd - yxp€og g % tov AEIT (de&ua
KA{poco)

EMGd0 - xpéog wg % tov AETT (de&16 khipokar)
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Inyéc: Tpamela g EALadog kot EKT yio o veorowra tov
xpéovg, Eurostat kat EXYE yia to AEIL, mpocmpiva ctotyeio
Y to AEITtov2009.

1 To ypéog mepthapfavet Ta daveta, To ekdoDEVTa Xpedypapa
Kot To amofepaticd Tapeiov cVVTAEEMY TV EMXEPHGEMV.
AtevkprviCetar 6t to pey£n avapépovtal oe vdrowma YpEovg
OMOG aVTE KATOYPAPOVTAL 6TO TUONTIKO TOV YPNUATOTL-
GTOTIKOV AOYUPLUGUOV TOV U1 XPHLOTOTICTOTIKMOV ETLYEL-
prioewv kot 6yt o€ Kabopd vTdAOIT XPEOVE, SNANST Stapopdg
petaéh tov otoyeiov Tov madntkod kot TOV avticToy®V
UTOLTGEMY TOV EVEPYNTIKOD TOV YPNUATOTIGTOTIKAOV
AOYOPLAGHOV TOV ETYEPTCEDY CVTDV.

OUVOMHRAV OAAG xa TV WiV repalainy avg-
Onrav ehogoed to Agxéuforo tov 2009 ot
oUy®oLoN Ue €va £10g VRITEQQ, UE ATOTEAECUAL
ot deinteg avtol va dtapoppwboiv oe 0,57 xou
1,30 avttotouya (BA. Awdyoauua I1.8). Qotdoo,
1 duvatdmTa TV eV AGYm ETLYELQNOEWY VO V-
TNEETOVV amtd Ta #EQDN TOVG TIS YONUOTOOLRO-
VOULXEG TOUG VTTOYQEMOELS, OMMWS OUTH OTTOTV-
moyveTon oty eEEMEN Tov deintn RAMVYNS XON-
UOTOOLROVOIXGV dATTAVAIV,? EUPAVIOE (X
Bektioon. H eEEMEN avtij ogelleton oto yeyo-
VGG GTL OL (ONUOTOOLROVOHKES OUITTAVES TOV ETTL-
XELONOEMV TOV delyHarTtog netwdnxray toyitepa
arntd o ®€eOM Tovg. H vmoywonon twv yonua-
TOOLXOVOUXMV  QOTOVAV TV  ETLYELONOEMV
aodideTon 0T OUVYXREATNOY TOU JAVELOUOU TMV

Hl Sévo mpog idwa kepdAaia (aproTeph KAIpaka)
B &éva mpog cLVOMKE kKepdlata (aploTept| KAipoKa)
— J&lKTNG KAAVYNG PN HLOTOOIKOVO KAV dATAVOY

(de&16 khipoar)
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1,2 6
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Inyég: Tpamelo g EALGS0g kot ICAP.

ZNHEIDCELS:

1 Ot vroroyopoi Basitovtar e GOpoton ctoyEinvy amd etnoteg
AOYIOTIKEG KATAOTAGELS delypoTog mepimov 4.800 emyepncemv Tov
UM (PNHOTOMOTOTIKOD TopEa, omd Tn Baon dedopéveov g ICAP.
2 Oudeikteg doavelokng emPBapuvong opiloviat mg 0 Adyos Tmv EEvav
KeQoAaioV TTPog G0 KePGAOLL 1) TPOG TO GUVOAIKO EVEPYNTIKO.

3 O deikng KGAOYNG TOV YPNUOTOOIKOVOUIKOV dOTAVAV
opiletatl o To GOPOIGLO TOV KEPSDY TPO POPOV KL TOV JPT O~
TOOIKOVOUK®Y SUTOVAV TTPOG TIG YPMHLATOOIKOVOLIKES SOTAVES .

EMYELQNOEMV %OL OTY UELWON TOV ETLTORIWOV
XOONYNOEWV TOV HOTOYQAPNUE TOVG TRWTOVS
EVVEXD UVES TOV TEONYoUueVOU €Tovg (BA. Atd-
voapua I1.9). Enuewdvetar 6tt, eV ToL Ovoud-
oTxd ETUTORLOL XOONYOEMV TAQOVOLALOVY avo-
O tdon amtd to & tptunvo tov 2009, ta meary-
potrd (dhadn amomAnBmeionéva) emronio
oxohovBovy Trwtiry rogeia.?

3.2.4 Pevotétnta

Muxn VoY DENOY EUPAVLOE, CUUPOVA ULE TO
duabgoua ooy eia, ®aL ) QEVOTOTNTO TV ETTL-
YELRNOoEmV Tov delynartog, xabBag ov deinteg

22 O delng AAMYNG YONUATOOLROVOURGDV daTavadv 0piletal mg 0
A6yog Tov 0BOlONATOS TV REQIWY TOO POEWYV KL TV XN~
TOOLXOVOLLRMDV dUTAVHY TQOG TLG YONUATOOLXOVOURES dUTAVES.

23 Mdhota, and tov Amoiho tov 2010 o PCo TEaYIATIXG ETLTOXRLO
davelmV OGS TIG W) XONUUTOTLOTWTIXES EMUYELQHOELS EIVAL CLQVI)-
6.
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Aidypappa l1.9 Emtékia véwv tpamefikav
daveiwv atnv EAAGSa

(lavoudpiog 2003 - Mdiog 2010)

(mocootd % emoimg)

—— UECO EMTOKLO KOTAVOAOTIKAOV daveiov
—— péco emtoKlo TpanelkdV daveinv mTpog Tig
UN XPNUOTOTICTMTIKEG EMLYEIPNCELG

------- UECO EMTOKLO GTEYAGTIKOV dOUVEIDV
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IInyn: Tpamela g EALGSOG.

YEVIRI|C ROl AUEONS QEVOTOTNTAS dLapoQpa-
Onxrav oto téhog Tov 2009 oe 1,21 non 0,93 avri-
otowya, emimedo ehaEd younhdtepo Ot
oUyx®QLON Ue TO EoNyovuevo €tog (PA. Auvd-
voauuo I1.10).

3.3 H XPHMATOOIKONOMIKH KATALTALIH
TON NOIKOKYPIQN

H emidelvoron twv Pootrdv otrovouramy deL-
RTOV A TLG 0OYES TOV TEEYOVTOS £€TOVS, OL
entonueg mwpoPfAéyeig yio fabBiteon vgpeon to
2010, naBwg not To VEO HETEO YLOL TNV ELOO-
dnuotien ®oL ™ PoQOAOYLXY TOMTIRY, RALOL-
OTOUV EVTOVOTEQES TG EMLITTWOELS TOV OLKO-
voulxov eoLPAMOVTOS 0T Y ONUATOOLROVO-
Wy »otdotoon Twv vouroxvoldv. To xilua
afePaLdTTaC OYXETIRA UE TG TQOOTTLXES TOV
€L0001LaTog ®oL TS amaoydAnong dnuove-
YNOE AQVNTIXES TEOCOORIES OTA VOLRORVQLA,
emmoedlovtog mrotind ™ Lrjtnon daveiwy,
raBMS ®roL TG TLHES ®aL TOV aELOUd ouvah-
Layav otV ayopd axviitov. Ilapdhinia, ot

‘ExBeon yia T
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Aidypappall.10 Aeikteg peuototntag
TWV N XPNHATOTMICTWTIK®OV EMIXEIPHOEWV

(2007-2009)

Il yevIKi PEVGTOTNTO
Bl Gpeon pevetdTTO
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Inyég: Tpamelo g EALGS0g kot ICAP.

INUEDCELG:

1 Ot voroyiopoi Bacilovtar oe GOpoton ooy eiov and eTNoiEg
AOYIGTIKEG KOTaOTAGELS defypatog mepimov 4.800 emyyeipricewv
TOV U1 ¥PNHOTOTICTOTIKOY TOpEN, amd T Bdon dedopévmv g
ICAP.

2 O d&iktng yevikng pevototntag opiletar wg o Adyog g a&iog Tov
Bpoyvmpdfeciov (KUKLOQOPOVVTOG) EVEPYNTIKOL TPOG TV aio
oV Bpoyurpobecumv vroyxpedoemy, evd o deiktg Gpeong
pevotdTTOG LIToAoYileTar pe Opoto TPOTO aPov aparpedein aio
TV amodeLdToV amd TO PpoyumpOOEciLo EVEPYNTIKO.

TEAmELES TEOOAQUOCOV TNV TOMTLRY| TAQO-
¥NS TLOTWOEWMV TOOS TO VOLXOXVQLA UE TNV
£QOOUOYY CVOTNOOTEQMV UEV ROLTNOLWV KRl
G0V XONUOTOdSTNONG OTHY TEQITTOHON TWV
véwv davelmv, alhd not PETEMV dtevrSivyv-
ONG TOV VOLXOXVOLMV, OTTMS 1) TOOOPEQOUEVY
duvatotnta avadidoBomang Tov VPLOTAUEVOU
X0€0VG.

H peiwon tov daBéoipuov eLoodjuatog tmv
VOLXOXUQLMDY %OL 1 ONUOVTIXY Gvodog g
avepylog amotehoUv TOUg ®UELGTEQOVS TaQd-
yovteg apepardmrag yia to 2010. AvtiBeta,

24 O deintng yeviriig pevotomtag 0piletal wg o Adyog tg aEiag tov
Boayvpdheopov (rurhopoEOUVTOg) eveQYNTLXOU TTROS TV aEia
TV BEaYLTEGHEOUWY VTOYQEDOEMV, EVE 0 deirTNG AUEONS QEV-
otémrag vrohoyCetal pe Guoto Te6mo, ot agarpedel n atic Twv
amofepdrov amd 1o foayvredfeono evegynurd. Omwg €yel ava-
pe0el rau o€ mponyoUpevy €xBeom, oL ev AGyw delxTeg TaEyovy
£vdeLEn g duvatdtnTag TmV N ELRNoEWY VO RaAPoUY foayy-
YOOVLES VIOYQEMDOELS EXTOLDVTUG EVROAWG QEVOTOTIOLOVUEVCL TTEQL-
ovalaxd otouyela.



OYETWA WrEY| elvar 1 TBavETTOL TEQLOPLOUOY
™¢ duvatdtog amominomuris daveiwv axd
evdeyouevn avodo tmv emroxrimv. H daveian
emLPAQUVON TOV VOLXOXVOLDY EEarOAOVOET VO
unv amoterel TNy avnovyiog ovapond Ue
™ duvartdtro eEumTnEETNong Tov Y EE0VS TV
VOLXORVOLAV. QOTA00, OVOUEVOVTOL QUOROMES
OV aToTANE®UY daVElmY TOV VOLXORVOL®DY
ue xopunié ewoddnua. Téhog, Go0v agpod v
ayoQd axtvntmyv, 1 ouvEYLoN TS fag dLd-
Bwong tov Ttpdv 1o 2010 mepLopiCet puev Tov
%{vOLUVO amTdTouN g HETAPOAMS TOVS, TAQAAA AL
Suwg odyel o uelwon g a&iag g anivnng
TEQLOVOLOS TWV VOLXOXUQLIIV HOL TWV TYETURWV
eEaopalioewv TV TOATECOV.

3.3.1 Motwukég &elierg kar davelakn
emfdpuvon T@V VOIKOKUPLOV

O emjoLog PUOUGS TLOTWTLRNG ETERTOONS TWV
eyyoolwv NXI mpog ta vourorvLd, UETA TV
EVIOVA TTOTIXY TTOQETO TOV aroAovONOE RaTA
™ dtdprera tov 2009, cuvéyiloe va emtfoadv-
VETOL TOVG TEMTOVS TEVTE URveES Tov 2010 %o
T0 Mduwo drapoppadnre oe 2,0% (Aexéufolog
2009: 3,1% — BA. Avdypapua I1.6). Enuavtirn
ueiwon onueimoe 0 QUOUGS AVOIOU TV ROTAL-
valotixev davelmv, o omolog dtanoeewdnre
YLt TEMTN POEA O avNTrd entimedo -0,1% to
Mdio tov 2010 (Aexéuforog 2009: 2,0%), evad
0 avtiotolyog QUOUOS TOV  OTEYAOTIROV
daveilwv emPoadivOnue ot 3,0% (Aexéufolog
2009: 3,7%). Exlong apvnuréc unviaieg xwodo-
0€c 00€g YONUOTOdSTNONG EUPAVIOQV TNV
mepiodo Iavovapiov-Maiov tov 2010 ta xata-
valotixd 0dvelo xor to diunvo Amoihiov-
Moaitov tov 2010 to oteyaotird daveia.

H emipodduvon tov puOuol motwtinig eng-
ATOONG TEOGS TA VOLROXUVQLA Oo@elleTal OtV
emidpoon amd ™ nelmon g owrovouxrng dpa-
0TNELOTNTAS TOOO OTNV TEOOPOQEA GO0 %Ol OTY
Grjtmon davelwv. Ané v mheved ¢ mEO-
o@opdc davelwv, ou TEdmeleg TiEnOOV
OUYAQOTNUEVN OTAON GO0V 0pOQA TNV TOROYY
motwoemv  (Ldaltepa  ROTOVAAOTIROV
davelwv) Adym g aENong Tov T0o0oTov TMmV
emoQaleLdv. And v mhevpd g TRtmong
TOTWOEWV, OL QUOUEVELS TEOOTTIRES TNG OLRO-

vouxig 0QaoTNOLETITOS ROl TOU ELCOOUNTOS
TOV VOLXOXUQLMDV OVTAVARADVTOL OTY) CUVEYL-
Couevn Uelmon ™G RUTOVAA®TIXG EUTLOTO-
OUVNG ROL ROT ETEXTALOT OTOV TEQLOQLOUOS TWV
damavav xat g dLdBEoNS TOV VOLRORVQLHV
YLOL OVAANYN VEWV YOEDV.

Sta armoteAéopata ¢ televtaiag "Epeuvag
Tooametinddv Xopnynioewv (tov Amotiiov
2010), nataypdeetor oVYRQATNON TG TEO-
0podg aAld nat pelmon g tytnong oteya-
oty daveimv. To a’ tplunvo tov €rovg, oL
Todmeleg EAQUOTAY AUOTNEGTEQM XOLTHOLA
%Ol 0QOVS YOONYNONGS OTEYAOTIXMY davelmv.
Ewdwdtepa, avEnoav ta meoddoia exttoxiov
TV OTEYAOTLXWY davelmv xal puelmoov 1o
LGyo daveiov mpog v a&lo Tov VITEYyvOoU
anwvitov (loan-to-value —LTV — ratio).
‘Oocov apod ™ CHTnon TLOTHOEMY, ONUELD-
vetal OtL elval 1 TEMdT) oQd TOV TAQOTI-
peltot uetwon netd to a’ tplunvo tov 2009. H
€EEMEN vt ogelhetal ev uéeL ot oTAOoN
OVOUOVHS OQLOUEVMV VOLXOXVQLOV OVOQO-
OWrd ue to eVOEYOUEVO VO ONUELWOET TTEQOLL-
TEQW TTAON TWV TLUDV OTNV OYOQd AXLVI TV,
oALG xOL 0T UELMOTN TOV TEAYUOTIROU AR~
BdoLotov eyydoLov mpoidvtog. ‘Ocov agoed
To ®OTOVOAOTLRA ddVELd, TO o’ TO{UNVO TOV
2010 (o€ avtiBeon pe o 8" toiunvo tov 2009),
TOL %OLTIOLOL RALL OL Q0L XONUATOdSTNONG TTOV
epaouotovv ot tpdmeleg Oev eupdvioav
aElohoyn uetafohrr], evdexouévmg OLoTL
TAEOV elvaL LOLOLTEQWS AVOTNEA, UETA KL THYV
TEOCEUOYY TOUG TOOG QUTH TNV ratelOuvon
70 2009. H Trjtnon mapépewve oyedov anetd-
BAnT, mood v apvnTixy enidoaon amd
uelwon TS RATAVALMTIXNG EUTLOTOOVVNG TTOU
nopatnoeitor uetd 1o Noéuporo tov 2009
(otowxeta IOBE). Zvpugpova pe tyv "Epevva
Toamelirddv Xopnynoewv, n eEEMEN avty
gounvevetol €v UEQEL OO TO YEYOVOGS OTL T
VOLROXUQLA OTEQOUVTOL EVOALAXTIRMVY TNY WV
xonuatodstong yia v xdluyn twv paot-
ROV AVAYROV TOVC.

H davewonn emfPdouvon Tov vOLroxvQL®V
avENOnxre to 2009, »aBdg T0 YE0g TOVS V-
Onre notd 2,1% now to ovopaotnd oxaddot-
oto dwabéolwo  €Lo0dMUdE  TOVS pELONRE
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Aidypappalll.ll Xpéog kal kaBapég
XPNHATOTMIOTWTIKEG ATAITHOEIG TWV

voikokupl®v' otnv EAAd8a kai tn {cdvn Tou
gupw (2003-2009)

(G T0606TO TOV aKAOAPIGTOV SLOEGLOV EIGOSNHATOG TOVG)

Bl péog - (O evpd

m xpéog - EALGda
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IInyég: TpameCo tng EALGS0G ko EKT yior ta vroLotma Tov ypéovg
tov vowokvpidv, Eurostat kot EXYE ywo 10 axobdipioto
Swbéoo elcodnpa tmv vowkokvpudy. Extipmen g Tpdanelag
™ EALGS0G Y100 T0 €1600MU0L TV EAAMNVIKGOV VOIKOKVPLOV TO
2009.

1 To ypéog T®V VOIKOKLPIOV TePLopuPaverl To vTdrowo TV
daveimv kot Tov Tithonompévey daveiov tovg. Ta otoyeia Tov
APEOVG Kot TOV KoHopdV  YPNUATOTIGTOTIKOV OTOTHOEOV
Bocilovial 6TOVG YPNUOTOTICTOTIKOVG AOYUPLOGHOVS TOV
VOIKOKUPL®OV Ol 0T0{0l KOTOYPAPOLY TO GUVOAO TV YPTHOTO-
OLKOVOHIK®DV DTOYPEDGEMV Kol amoitioedv tovg. Ot kabapéc
YAPNUOTOTIOTOTIKEG omoutioels opilovior g 1 Sopopd Tov
GLVOLOL TOV EVEPYNTIKOV LLE TO GHVOLO TOL TN TLKOV.

optand. O Adyog Tov 0€0VG TEOS TO (EXTLUM-
uevo) axobdoloto diabéono eloédnua Tmv
voroxrvoLwv aville oe 72,8% 1o AgxéupoLo
tov 2009 (Aexépuporog 2008: 70,9%), eminedo
ONUOVTIXG  YOUNAOTEQO O OUY®QLON UE
exelvo yua T0 0UVOAO NG CWvng TOU EVOM
(AexéuPorog 2009: 95,4%, Aerépporog 2008:
94,3% — ph. Avdyooupa I1.11). To a” tplunvo
Tov 2010 0 AGyog TS XoNUATOdSGTNONG TWV VOL-
noxVELMV Pog 1o AEIT mopéuetve xot’ ovotoy
auetdfintog oe oxéon ue 1o AexéufpLlo Tov
2009 (50,4%) nai dropnoeepabnre oto 50,3%.
Emonpaivetor 6t 1o emimedo g davetonnig
enmfdouvong dragpopormoteltal avaloya ue to
VYOS TOU €LOOUATOS TMV VOLROXVQLDY,
IMhadn o Adyog tov yp€ovg mEog To dtaB€oLuo
eLoodnua eppavitetalr vYPnAGTEQOS YLa TIS
OUAOES VOLRORUQLAOV UE YAUNAITEQQ ELCOON-

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
lodhiog 2010

porta.? TELOG, ONUELMVETOL OTL TOL (ONUATOOL-
LOVOULRD TTEQLOVOLAXA OTOLYEDL TWV VOLRO-
rUOLOV eEaxrolovBovv va vtepfaivouy onua-
VILXG TO OUVOAO TMV YONUOTOOLROVOULRMDV
VTOYQEDNOEMY TOVUG. ZUVETMS, OV AngHovv
VITOYN TO. OTOLYELD TWV YONUOTOTLOTOTIRDV
AOYQQLOOUMDV YL TO VOLXORUQLA, OL BeTIKEC
nOOAQES QTALTHOELS TOV VOLROXVQLMV ™G
7TO0000TO TOU dLabEoiuoy eLoodUATSS TOUC
uetddnrav to 2008 €vavit tov 2007, evad to
2009 ovEnBnrav ehapoed, dnwg eEdlhov %ot
010 0UVOAO ¢ Cdvng tov gved (Bh. Aud-

voauuo I1.11).

3.3.2 Kivéuvog emitokiou yia ta voikokupid

H onuovtxy amoxAudrmon twv EmToxiny
TV davelmVY TEOG T VOLroxVELd to 2009 ouvE-
Bake ot pelmon tou WECOU EMLTORLOKOV
RO0TOVG EEVTNEETNONG TV dAVEIMVY TOVS %O
ot dratnonon tov ®wdivou emitoxriov o€
xaunid emimeda. To w€oo emitoxrio €mi TV
VPLOTAUEVOV VITOAO(TIWV TWV OTEYUCTIXDV KOL,
o€ TOM) WrEOTEQO BabuUd, THV RATAVOAMTIRMDV
davelmwv onueimoe tdon to 2009 oe ox€on ne
to 2008, n omoia og dwdendunvy pdaon cuve-
ylotnue uéyxotl nat to Mduwo tov 2010.%

Kabag 1 avEnon tov péoov etjolov voloi-
TTOV TOV OTEYUOTLROV KOL TOV ROTOAVAAWTIROV
davelmv Nrav meproptonévny to 2009, ot uéoeg
€TNOLES DUTAVEGS YLOL TOROVG UELOON ROV RATA
10,5% ota oteyaotind dAveLa, EVA OTA RATO-
vohwTnd ToQéuevoy oxeddv apnetdfintes. Qg
€% TOUTOV, 0 MGYOS TOV JOTAVADV Y10 TOROVG
OGS TO SLOBEOLUO ELOGONUC TV VOLRORVQLIV
(BA. Awdyoappo 11.12) pewdBnze ovvolird
xatd 0,2 g exarootniaiog povadag oe 4,2% to
2009, eEautiog e uelmong Tov OTNY RATNYO-
olo TtV oteyaoTiR®VY davelmv, EVEH 0TV ROTY-
Yoo TV RATUVOAMTLRGOV dOVEIWV TOQENELVE

25 Bh. Twijpa 3.3.3 tov magdvrog xegaraiov xar Todmela g EMG-
dog, Nouwtopatixi Holtixij — Evdidueon "ExOson 2008, Oxto-
Botog 2008, IMhaiowo VIL.1.

26 EwdixdteQa, 10 €O EMTOXLO TMV VEMV OTEYAOTIRHV davelmy peL-
@Onxne and 5,21% 1o Aenéuforo tov 2008 ot 3,41% 1o Aenéupolo
oL 2009 %aw oty oVvEREL aVEBN®E naTd 22 povadeg Paong uéxol
70 Mdwo tov 2010. To P00 €MTOXLO TWV VEOV RATOAVAAMTIRWY
davelov pe xaboplougvy dudoreia netddnre ratd 52 povddeg
Bdong to 2009 o 8,94% oto téhog TOV €TOVG, EVEH TO ddoTNU
Tavovapiov-Maiov tov 2010 onueiwoe dvodo xatd 36 povadeg
Bdong nar drapoppndnxre oe 9,30%.



Aidypappall.12 Xpéog' kai Samdveg yia
TO6KOUG® TWV VOIKOKUPIGV

(2003 - 2009)

(G T0606TO TOV AKAOAPIGTOV SLOEGIHOV EIGOSTHOTOG TOVG)
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Inyéc: Tpanelatng EALGSOc Kot EXYE.

1 To %p€0G T®V VOIKOKUPLOV TEPIAAUPAVEL TOL VTOAOITO TOV
davelov Kot tov tithorompévev daveiov toug. Ta otoyeio tov
Ap€0VG Pacilovial 6TOVG YPNUATOTICTOTIKOVG AOoYapLacrong
TOV VOIKOKVPL®OV, Ol OTOi0l KOTAYPA(POLY, TO GUVOAO TMV
APNHOTOOIKOVOULK®OV VTOXPEDCEDV KOl OTOUTHGEDV TOVG.
Extipnon g Tpanelog g EALGSOG Yoo T0 €160dNHa TOV
EAAMNVIKOV volkokvpldv 1o 2009.

2 Ot damdveg yior ToKovg TPooeyyilovTal e TO YIVOUEVO TOV
Hécov £Tolov emttokiov eni TO0 PEGO €TI0 VTOXOWTO NG
APNUOTOSOTNONG TMPOG TO VOLKOKLPLY KoTh Kotnyopio
APNUOTOSOTNONG.

auetdpintoc. To emimedo avtd xpivetol Lwa-
vorounTtixd 00V a@od T duVaTOTTO OUTo-
anoouic tov davelwv. ITagdhinia, To voi-
ROUVQOLA, TTQOXELUEVOL VO EXUETAAAEVOOVV TNV
TTOTRY Tdon Tov emrtoxiov to 2009, oted-
ENRAV TEOG VEX OAVELD UE ETLTORLO HUUALVO-
Uevo 1] otaBed Yo ayri] TeElodo wreaTeEEN
TOV €T0VG ®al €TOL TO TOOOOTO TS €V AOY®
ROTNYOQI{0GS 0TO OUVOLO TV VEMV davelmv ue
raBoplouévn dudpreta avginxke and 37,3%
to Agnéuforo tov 2008 og 63,0% 10 Aeréupolo
Tov 2009.

H elagpoodg avodixn tdon tov emitoximv
OOVELOUOU TV VOLXOXUQOLMV TOUS TTQMTOUS
TEVTE UNVEC TOV TEEYXOVTOS €Toug eEnyeitat
atd TV Gvod0 TOU ROOTOVS YONUATOdSTNONC
TV 10eCDV (N 0ola TEOS TO TAEGV UETQLA-
Cetau amd To YoUnio 60TOg XONUATOdGTONG

ané 10 Evpmovotua), ahhd ot v avEnon
TOV 0OQOAOTOMV TLOTOTLXOV RIVOVVOU YLaL TCL
ddveia mEog ta vorroxvold. Emonuaiveton 6t
evieyouevn avEnon Ttwv emtoximv TOV
davelwv pe RUUOLVOUEVO ETLTOALO Bal 0LorR0VOE
OLaitepn mleon OTOL VOLROXVOLE UE YOAUNAS
eloodnua (PA. Avdyoapuo I1.13 »ow evomnro
3.3.3 tov mapdvtog xepalaiov). Qotdoo, Yo
T0 vrtéAouo Ttov 2010, extipdrtal ot o ®ivov-
VOG TEQALTEQM OENONG TV emTorimv — eEE-
MEN 1 omoia Ba eELépLle ™ duvatdtta Twv
VOLXOXVQLMV VO  OITOTANQWOOUV TO. Q€N
ToUg— mapouével meglopouévos. Téhog,
200G TO VTGAOLTO TV OTEYOLOTIRAOV davelmy
OVAUEVETAL VO (1] ONUELDOEL ONUAVTLRY] UETOL-
oA} %Al TO VTOAOLTO TMWV HOTAVOAWTIRWV
daveimv evdeyouévmg vo netmBel, to ovvoro
TOV dATAVAV yLo To®ovg extipdton 6t o do-

Aidypappa ll.I3 Kéotog e§umnpétnong
Saveiwv' avd kAipdkio e1lco8Rpatog’

VOIKOKUPI®V

(g T0606TO TOL S1OEGLOV EIGOSNATOG TOVS, SIAUEGOG Ve
KAMPAKLo)

Il o tetopTnuOplO
H 20 tetaptnudplo
B 3o tetaptnudplo

40 TETAPTNOPLO

50 50
45 45
40 40
35 35
30

Zovodo daveimv
VOIKOKVPLDY

Kotavaiotikd

LTEYOOTIKG

Inyéc: Tpanela g EXLddog, ‘Epevva yia 1o Aavelopd tomv
Nowokvpidv (2007).

1 To kb6oTOg e&umNPETONG TOV daveiodv Kol TO TG0
Sdwaféoipo e100dnpe dMMAdvoval omd TO VOLKOKLPLY OTIG
OYETIKEG EPWTNOELG TNG SELYLATOANTTIKNG EPEVVOG.

2. To KAMPAK10 £160OMNNOTOG 0pileTat amd Ta TETOPTNUOPLO TMV
£1000NUATOV TOL Oelypatog T@V volkokvpidv. To lo
TetaptUopto givar M T TOL ELGOSNUATOS APLOTEPE TNG
omoiag Ppicketor 10 25% TOV TApATNPRCEOY TOV delypatog
TOV VOIKOKLPLOV (avtictoyo 20 tetaptnuopo 50%, 3o
TETAPTNUOPLO 75% Kar 4o tetoptnuoplo elvor  péytot Tiun
£1600MULOTOG).
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onBel oxedov auetdfinto 1o 2010 o€ oy€on
ue to 2009.

3.3.3 Kivéuvog e10081patog yia ta voikokupld

O =ivduvog eLoodMuatog amotedel onUAvVTLRG
TAEAYOVTA OfEPALOTNTAS YL TOL VOLXORUQLA
t0 2010, ®aBdc T600 TO £L06dMUC 600 %Ot 1
Aoy OAMON TOU OUVOAOU TMWV VOLXORVQLMV
avapévetot vo uetmwbovv. Yrevouuileton 6tL o
xivduvog elcodfiuatog opitetal mg n mbaves-
TTO TEQLOPLOWOU TNG dVVOTOTNTOS CLTTOTTAY-
QWUNG TWV YQEWV TMWV VOLXOXVOLMV (UE 0LOVN-
TxEC emdpdoelg ot oTafeQdTNTO TOV YON-
UOTOTLOTMTLROY OVUOTHUATOGS) AGYm TG Uelm-
ong tov dLabEoLuov €L00NMUOTOS N/*aL TG
ammielog g B€ong epyaoiag Tovg.

To paxpoowovouxd meLdrlov xat taitepa
oL oVVOYrES OTNV 0YOQdA €QYOOIOS EXTLUATAL
ot O eEonohovOooVY VO ETOELVDVOVTOL RO
0 %{vduvog glooduatog vo avEdvetal, veQ-
Baivovtac udhoto to entmedo mov eiyxe exti-
unBet omv Evdidueon "Exbeon yia mm Xon-
patomotoTiry Ztafepdtta Tov Agxreufolov
2009. Zvyxenouuéva, to 2009 1 amaoydinon
apovotaoe peliwon xotd 1,1% (etiolog uéoog
000¢) %0l To T0000TS aveQylog avENOnxe oe
9,5% amé 7,7% to 2008, eve) mpofAEmeTal vo
avEnBel mepartépm to 2010. "Hom to o’ tpiunvo
TOV TREYOVTOS €TOVE 1 aveQyia avENOnxe oto
11,7% (o’ totunvo tov 2009: 9,3%).

‘O00V 0poEd TO ELOGONUA TMV VOLRORVOLAIV, 1)
pelwon g oLrOVORLXTS dRaOTNELETNTAS, TO
VEO UETQO YLOL TNV ELOOONUOITLRY] TTOATLRY ROLL
T0 V€O %0Be0TMOS POQOLSYNONS EMPEQOUV
dueon Uelmwon Twv amodoydV TOV VOLXOXU-
oLV, LOLa{TEQU TWV ATOOYOAOUUEVOV OTO
ANUGSOLo %ol 0TOV EVEUTEQO ONUOOLO TOUED RO
Tov ovvtaEotymv. To 2009 o ovouaotixég
uéoeg arabdpLoteg amodoyEc yia To oUVOLo
™m¢ owovoulog ovEnnxray ratd 4,6%, evo 10
2010 avopéveton vo petwBovv rotd 3,5% mel-
nmov. To mpaynatnd arabdoioto dabBéouo
€L06MUA TWV VOLROXVOLMV EXTLUATOL OTL UEL-
®Onxe 10 2009 o OVOUEVETOL VO ONUELWOEL
®nou véa onuaviny vroyoenon to 2010. To
Avdyoapuo I11.14 ragovordlet T cuufoin Tmv

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
U lodhiog 2010

Aidypappall.14 ZupBoln twv empépoug
Tyov e1codrpatog ato diaBécipo e1c68npa

TV VoIKoKupi®v (2002-2008)

(etnoleg ekoTooTloieg HETOBOALG, EKOTOOTLONES HOVADES)

100N pa e&aptnuévng epyaciog

Bl «obapd e160dMHa TEPLOVGTOG
N 9opoti (-)
AE1TOVPYIKO TAEOVAC IO KOL LIKTO E16OSN oL
B obopéc kKowmvikés petapifaoetg
— akobdpioto drabdéoipo elcodN o
14 14
12 12
10 10
]
8 8
6 6
4 4
2 2
0 0
-2 2
-4 -4

I I I I I I I
2002 2003 2004 2005 2006 2007 2008

IInyég: EXYE xon Eurostat.

1 Otopiopoi TeV ETPEPOVS KATNYOPLOV £1600MNaTos Bacilovtat
otlg Katyopieg tov Evponaikod XZvotipatog Aoyoploacudv,
EXA/ESA1995.

EMLUEQOVG CUVLOTWONY 0T0 QUOUS ENON S TOV
ouvolMnoy  diabéolpwov  elcodfuotoc?’ v
7ep({0d0 2002-2008. O puBudc avédov Tov ovo-
uaotrot axabdolotov diabéoiuov eLo0dN-
uatog empPoadivinre and 12,4% 1o 2007 ot
2,6% to 2008, eve to 2009 onueimwoe now vEa
optant] vtoxMENon. Metd v 6Euvon g ®oi-
ong to 2008, n ouuPorn TV EMUEQOVS ROTN-
YOOL®V ELOOOUATOS TMV VOLXOXVOLMV NTAV
puetmuévn. Apvnurd ovvéfake to 2008 TO
“rnaBapd eLlo6dnua teprovotag” (€vavtt BeTi-
®1ig ovpupoing tov to 2007), eved younidteon
NTOV 1) GUVELOQOQA TG ®aTnYoQl0S “eLa0dnua
eEapmuévng gpyaociog” xat twv dUo raTnyo-
QLY “UrTd gLoodnua” ovv “gloédnua amd
Lertovpyno mhedvaoua”. EEalpeon amotéhe-
oav oL “noBaQEg nowvmvirég petapLpdoeis”, n
Betixn) ovpPorn Twv omoimv cwERBnre to 2008.
T'ato 2009 extipdton 6tLn ovpforn Shwv Twv

27 Ou empépovg roatnyopies ewoodjuatog opiCovrar pe fdon g
ratyopies tov Evpwraizot Zvotjuatog Aoyaoraopdv tov 1995
(EZA 95).



ROTNYOOLWV HTOV petmpuévn, eve to 2010 oye-
d6V GLES OL RATNYOQIES AVAUEVETOL VO, CUU-
Bdalovv apvnTHd AGYM TOV 0LV TIRGY QUOUKV
uetaPfoirig Tovg (Betinoy Qubuov oty meQi-
TTWON TWV POQWV).

AE(CeL va onuewwdei 6tL o 2010 15 oofapod-
TEQEC QWTMAELEC ELOOONUATOS VTECTNOAV TA
VOLRORVQLA OTA OVATEQO ELOOONUOTLRA KAL-
UAXLOL, TWV OTTOIWV TO VITGAOLTO TV daVEIWV
OVTUTQOOMTEVEL ONUAVTIXG TOOOOTO  TOV
OVVOALXOU VTOAOITOV TV dAVELWV TWV VOL-
RORVOLOV Tl TRdTELES. QoT00, HAUBKS TO £V
AGY® voLroxrvoLd €xovv xaunio deintn davet-
axng emPdouvong (vtéhowwo daveimv TEOg
droB€ouo eLoddnua) avapgvetar vo ouveyi-
ooUV Vo eEUTTNEETOVY Ta XOEN TOVGS WIS LOL-
altepa mpoPrjuata. AvtiBeta, ota voLrorvoLd
OV OVIROVV 0T YOUNAOTEQM ELCOOMUATIRA
nAUAKLAL, OV ROL VTTECTNOOV UWRQOTEQES ALK~
Aeleg €LOOONMOTOS, OVOUEVETOL VO aornOel
ueyolutepn yonuoatoowxovourn mieon. To
Awdyoapua I1.13 magovoldler tor owotelé-
OUOTO TG TEAEVTOLOG EQEVVOS YLOL TO QOVELOUO
TOV vowrorvolwv (tov 2007), n omola rato-
yodopet Tig damdveg yio v eEumneEon tov
X0E0US TMV VOLXORUQLOV Ovd TETAQTNUOQLO
€L000MUATOC OGS AVTES EXPEALoVTOL ATl TO
Adyo g (unviaiag) TtoxroyeeolvTivyg ddong
7p0og o (unviaio) draBEowo eLoddnua. Tty
RATNY0QL0 TV OTEYAOTIXWV davelmV, oTa dUo
TEWTO TETAQTNUOQLOL ELOOINUOTOS TWV VOLRO-
RUOLAOV (TOV OVTLOTOLYOVV OTO. YounhoTeQa
eLooduata) o AMyog autdg mpooeyyilel To
30% (dudpecog Tov delypatog), entnedo Tavw
artd to omoio ovupatind Bemoeitor Gt urwopel
va teortpovv duorolies minowurs.?® Emo-
uévmg, 10 50% TV VOLXORVQLOV TTOV TTEQL-
Aoupavovial 0to elyuo ®oL ovVijrouy og €va
arntd to 0U0 TAQATAVM TETAQTNUOQLL ELOON-
partog damavd tdvw and 1o 30% Tov £Loodn-
RaTOg TOU YLl TV TANQWUY T®V O0CEMV TOV
daveimv tov. To uépog Tov eLoodUaTOg TOU
OTTOUEVEL YONOLUOTTOLE(TOL Yot TNV ®RAANYPY
AAhv, evOEXOUEVMS PAOLRDV, AVOYROV TOV
VOLXOXVQLOU, Ue OmoTéAeouo 1 weiwon tov
€L00ONUATOC VO W] UTTOQEL VO UETARVMOTEL
evroha ot ev Aoym damdves. “Etol, yio to
2010 avapévetal va vTdEovy onuavTineg emL-

TTOOELS OtV EEEMEN TOV TILOTWTLROU RLVUVOU
TV YOENYNOEWV TEOS Ta Vvolroxvpld. H
QUENON TOV ETOPALELWV EXTLUATOL WOTOCO
OtL B0l TOLEALUELVEL TTEQLOQLOUEVY), ETTELON ) TO
OVVOALXG VTTOAOLTTO TV OUVEIMV TMV VOLRO-
RUQLAOV VTV dev elvar vYPNAS xal B) ot Ted-
7elec O dLevrolivouy ta voLroxvoLd Ue Ty
mEooEeEouevy duvatdtnto avadidoBowong
TOV YQEOVG TOVG, M. TN XOVIXY| ueETABEO TG
Tnoouic HEpovg N SAmv twv dGoEmV 1j/xaL
TV ETLU{RUVON TS SLAEHRELAS TOV dUVELOUOU.

3.3.4 Kivéuvog tipev katolkidv yia ta
voikokupld

Metd v emPedduvon tov guiuov avEnong
TOV TILOV TOV ROTOLALWV TOU TAQUTNOOn®e
) dietia 2007-2008, o 2009 ot ev AOym TLuES
oovoiaoay Pelwaon, 1) orola CUVEYLOTNHE RO
To o’ Tetunvo tov 2010. O néoog emjolog Pub-
uog petafoing tov deintn TV dropeQLopnd-
TV 010 OUVOLO TNE ETUXQATELOS 1{TAV ALV~
Tndg 1o 2009 (-3,6%, €vavti 1,7% to 2008) now
to o toiunvo tov 2010 drapoppbnre ot -
2,6% o¢ enijowo Ppaon.® H mrdon twv tiuv
OV ayoQd RATOWLOV €{VOL OUVETNHG UE TLS
ovvOreg VITEEPAMMOVOOS TEOOPOQAS RATOL-
vt Adym Ttou onuavtiroy  amofEpatog
RATOLXLOV ROL TNG HELwUEVNS Ejtnong. H vro-
XdENom ™S HTHONG RUTOLXLOV OVTOVARAATOL
otLg LLaiteQa YAUNAEC QOEC OTEYAOTIRMV
davelmv rat eEnyelton omd Toug AMGyoug mov,
Oonwg mEoOvapEON®E, OuveTEAECcOV O
ovyrpdmon twv motwosnv. Emmpdofeta,
oV emdelvmon Twv ocuvONroV oty oyood
roTowLwV ovvéfale xnar n afefardtnra o
oy €omn ne TG alhay €S 0T (POQOAOYICL OXLVITOV.

T'uat TO VITGAOLTTO TOV £TOVGS, AVOUEVETAL TTEQULL-
TEQM WXEY VITOXWENON TOU JelrTn TV
ratowlov. Idvimg, mapd ta younid exiredo
Grjtmong, To VTAEYOV aTOOEUC RATOLRLHV
QT0PEOPATAL, OV %Al e apYoUg puBuovc. H

28 Kdt avdhoyo mogatneital kot 6Ty TeQinTwon TmV ¥atavalon-
@V daveiwv, n whetoyngic twv oroiwy, oe aviiBeon pe to ote-
yaotxd, dev eEaopariletar oy EMAdda pe arivnm meprovoia.

29 Néa og1pd otovyelmv e PAon Tig TLUES Tov TaQEYOVY oL Tedmeles.

30 Bh. "ExOeon tov Avowxnti yua to €tog 2009, Kegpdhawo V.3.

31 ‘O)ot ot deinTeg RATAUOREVAOTIYG OQUOTNOLETNTAS %ATAYQAPOUV

CUVEYI] VITOYWOENON).
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eMvn] ayoopd xotowrtdv dev epupaviCel Aidypappa 115 Adyos Seiktn Tp@v
evdelEelg onuavtnrg vreptiunong, rabwg n Siapepiopdtwy mPog Seiktn evoIKiny
ueliwon Tou AGYou Tov SE(XTN TYUMDV RATOLKLHDV (a"tpipnvo 2004 - a” tpipnve 2010)

7pog to detntn evowriwv (BA. Awdyoouua I1.15)
ovveylomnre xou 1o 2010 (nvplmwg Aoyw g

----- emola ekatootiaio petafoln deiktn TV

QTORMUAROONS TOV TLUMV TOV AATOLRLMV). Kooty (oprotept KAijoKa)

Suvolrd, extpdtar 6tL ov ouvbrireg oV - %;gg%j%‘gvstz‘:é i‘i?;‘;‘za';m"‘“’w

AYOQGd RATOLXLMV CUVTEIVOUV (IOTE VO TAQ- . s
peivel yaunhog o xivduvog amdtoung petapo- o
Mc Tov Tudv ratowoyv. Emonpaivetol

®OTG00 GTL 0 eV AMGYm ®ivduvog emnpedletal 103
amtd TO YEVIROTEQO OLOVOULXS meQLPdAihov 100
omv EMdda xat and ™ petapfintomra twv i
XONUATOTLOTOTLROV ayopwv. [Tapd v fma 90
AL6BWON TV TLUMV TN OYOQAS RATOLXLMV, OL -85
OUVETELES TNG CMEEVTIHNG UEIMONG TOVG YLaL L 80
TOV TAOUTO TMV VOLXOKVQLMDV AAAG RO YLOL THY L5
&l tov E00PAL{oEMY TV OTEYUOTIRMDY TOVG ‘ L
daveimwv uéyol to Téhog tov 2010 extipdtan Gt 65
Oo elval apvnTLrEC. o T ] 0

I
2004 2005 2006 2007 2008 2009 2010

TInyn: Tpanela g EALGD0G, oTotyeio mov GuAAEYOVTOL OTTd TOL
ToTOTIKAE WpOpate. EAAnvikn Zratioticn Apyn yio to deiktn
£VolKioV.
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11 ATOPEL XPHMATOL KAl KE®AAAIQN

| EILATQrH

O ouvOrreg mov dranoEEwdnrav otLg ayo-
Q€¢ YONUaATOS 1Al ®EPALAIMV OTO dLdoTNUAL
oV uecordpnoe and v terevtaia "ExBeon
yioo 1 XenuatomotmTivy Ztobepdtnra
(AexéuPorog 2009) doxnoav mECELS OTN YON-
uatomotmtky otafeodtnta oty EMdda. H
TEOOoP0oN TOV EMMNVIRMV TEATECDV OTLS YO~
Q€C YONUATOS ROl REPALALWV RATETTY OVOLAL-
otrd advvarn zatr 1 EKT amotéheoe v
©UOL0 TNYN xENUotoddTnong tovs. Idwaitepa
eMPAQUVTIRES YLOL TNV AVTANON ®REPOAAiOV
1600 atd to EMANVIG Anudolo 660 xot amnd
T Tedmeles ftav ot eEehiEelg oty ayopd
rOATLROV opordymv. H extpomn twv dnuo-
olovouxrdv peyebov oty EMdda mponrd-
Leoe aluotaddn dvodo Twv amodooemV TwV
eMMVIrdV opordywv. H eEEMEN avtr dnut-
ovpynoe avnouvyio oTovg emevVOUTES YLd TLC
OLXOVOWXES TEOOMTIRES %Ol GALMV YMO®V
™¢ COVNS Tov eVvEW OL Omoies eupavitouv
VYNAS dNUooLovoure €MAELUUO %Ol XQEOG
(6mwg m IMogproyaria, n lomavia xzai, o€
wredteQo fabud, n Iohavdio xal n Itakia).
Amotéleopa frav vo mapatnonbel dvodog
TV AT0dGOEMV TOV OUOLGYMV OUTMOV TMV
XWEMV, AV RAL OF ONUAVTIXA WXQEOTEQN
€XTaON O OUY®QLON UE TLS A0dOOELS TV
eEMNVIROV OHOASY V. AVTLOETWS, oL awodo-
O€LS OUOASYWV AAA®V Y mEWV TS Ldvng Tov
EVOM UE OLYXOLTLRA HOMITEQES dNUOTLOVOULL-
%EG TOOOTTRES, OTTMS TV OpOASYwV g ep-
paviog, onuelmoay TTWom, OVIOVarADOVTOS )
OTEOPN TV EMEVOVTAOV QO TOLOTLREG
tornoBemoelg (flight to quality). Znpavrixn
VITOTIUNON EUPAVLIOE 1) OUVOAAOLYLOTLRY LOO-
TLULO TOV EVQM EVAVTL TWV RVQLOTEQWYV VOUL-
oudTmv AMSY® TS VNOoUYIaS TWV ETEVOVTOV
Yo TG LECOTEAOEOUES TOOOTTIRES OVATTV-
Eng mg Covng tov evpdd. Meyding €xtaong
VITOYDENON TAQUTNONONHRE OTLS TIMES TOV
uetoyxwv oto Xonuatiotjolro AOnNvov, ot
avtiBeomn UE TS OYETLRA NITLES TTWTLRES TAOELS
OV RATEYQOPAY OL dE(RTES OTLS TEQLOOOTE-
QEC YONUOTLOTNOLOXES ayoQEg dlebvac.
TEhog, SLORVUAVOELS EUPAVLOAY OL TLUES TWV
EUTOQEVUATMY, UE TTLO ONUOVTIXY EEEMEN TV
dvodo g TLuNg Tov Y EUOOU.

Aidgypappa lll.l Euribor 3 pnvwv, EONIA swap
rate 3 pnvav kai diagopd toug

(02.01.2007 - 30.06.2010)

(mocootd % emocing, nuepiota ctotyeio)

—— EURIBOR 3 unvov
—— EONIA swap rate 3 pnvov
—— dwpopd Euribor-EONIA swap rate

6 6
5 5
4 4
3 3
2 2
1 1
Orpr T —r—r— 0
2007 2008 2009 2010

IInyéc: EKT kot Bloomberg.

2 ATOPEL XPHMATOX

H otadiary Pektimon tov ouvvBnuov oty
ayood xoMuatog ™g Livng Tov VM OV elye
moapatnen0et to 2009 ovveylotnue roL »atd TO
TE®To TETOAUNVO Tou 2010. A6 TIg apyEg
Moaitov 2010 xow petd woTG00, OL EVIELVOUEVES
AVNOUYIES TV ETEVOUTAV YLO TIC HECOTOG0E-
OUES OLLOVOULXES TTROOTTTLRES TS CAVNG TOU
€V, RVOLMS AOY® TS AEVNTIXNG emidQAONG
OV exTLUdTaL OTL Ba 0oXNoOUV YWDQEC UE
VYNAG dnuootovourd elheippato ®oL o€,
EordLecOV TLEDELS, EEEMEN OV ATTOTUTTAIVE -
TaL otV €x VEOU dLevpuvom g dLapods Tmv
emtoriov Euribor xaw EONIA (BA. Audyoauuo
II1.1). Tw ™MV avIilETOTION TOV TLECEMY
avtav, | EKT enavevepyomoinoe tig modEetg
T0QOoY1S pevototnTag oe doddoia HITA,! evad

1 YmevOupiCetar 6t 1o Aenéuporo tov 2009 n EKT &iye avarowvad-
OEL T 0TAOLOXI] ATTGOVQOY OQLOUEVV OIS TOL EXTAURTOL UETQOL TTOLQO-
g 0evoTATTAS, OIS TN dLaromY TmV TEAEEMWY avayENUATodS-
mong enjotag rau eEdunvng dudorelag netd m dievépyeia Tmv
Televtalov oyenrdy dnuomoactdv otg 16.12.09 »aw 31.3.10 avri-
oTOoLy 0.
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Mivakag lll.1 H 8iaxpovikn e§€MEn tng miotoAnmuikig agloAéynong tng EAAddog

Fitch Moody’s Standard & Poor’s
Hpegopnvia AErordynon Hpegopnvia AEohoynon Hpepopnvia AEohdynon
9.4.2010 BBB- 14.6.2010 Bal 27.4.2010 BB+
8.12.2009 BBB+ 22.4.2010 A3 16.3.2010 BBB+
22.10.2009 A- 22.12.2009 A2 16.12.2009 BBB+
29.10.2009 Al 14.1.2009 A-

IInyr: Bloomberg.

ovvéyloe va dievepyel mpdEeLg avayonuaTo-
d6tnong e Telunvn dudoxreLa.

Ewdwotepa 6oov agod v EALGda, 1 dnuo-
olovouri] »plon mov E€omaoe to tehevtaio
toiunvo tov 2009 0dnynoe oe morhahég vITO-
Babuioeig e motonmiryc aElohdynong oyt
uévo mg xweag (PA. Mivara I11.1), ahhd nat
TV EMANVIROV ToATel®Y. ZuvEmela g EE-
MENC avTg 1Ttay 0 OTAdLARGS TEQLOQLOUSS TS
TEAoPOONC TV EAMVIRADV TEOTELDV OTN dLe-
Bvn duatpamtelinn aryood, 1 omtoio astd To TELOg
Tov 2009 elvar ovolaotind ®AEWOTH Yo TG
eMmviréc todmelec. H avrtiotoyyn doaotn-
pLoTNTOL 0TV EyYdoLe dratpamelinyg ayod
NTOV VITOTOVIXY] RO OL CUVAALOYEC apogovoay
arorAeloTind g PoayUteQec LG oneLec. Qg ex
TOUTOV, Ol EAMNVIXES TOATELeC RAMVTTAV TLG
avayreg XoNUOTOdOTNONG TOUS UECH  THG
avtinong xegaraiov axé to Evpmoivotnua.

3 ArOPEX OMOAOIQN
3.1 H EAAHNIKH ATOPA OMOAOTQN

H olpotddng dvodog tov amoddoemy tmv
EMANVLROV RQOTRWV OUOASY®V OTTOTELECE TO
%UOLO Y OLOOXTNOLOTIXG OTY OEVTEQOYEVY aryOQd
ouoAGywv Tto televtalo eEdunvo (PA. Aud-
voouua II1.2). Evdewrtind avogépetor ot m
antddoon tov 10etolc opoldyov avirBe oto
VYPNAGTEQO emimedo TV televtalmy 12 etdv
(7.5.2010: 12,5%). Ou arhemtdAinieg vtoPabd-
UIOELS THG TLOTOMTTTLRY|C teovaTTag Tg EALG-
dog (PA. Mivaxra I11.1) Adyw tg coPagng emt-

‘ExBeon yia T
. Xpnpatomotwuky LtaBepotnia
lodhiog 2010

delvaong TV dNUOCLOVOULKGY UEYEDDY RO TOV
UARQOOLXOVO KOV TTEQLRAMOVTOC, XAODS ®aL
1 €7 OELRA UNVAV covnTLXY] ELONOEOYQAPIN YLOL
TG OLXOVOULXES TTQOOTTIRES TG Y WDOAS OLTTOTE-
Leoav TOUES ®UELOVE TEOOALOQLOTLROVGS TTaQA-
yovieg avtig g eEEMENS. H yevirdtepn avy-
ovyla yo t foayvredfeoun mopeia g M-
VXIS OLXOVOUIOS ALTTELROVICETOL ROLL 0TV OLVTL-
OTEOPY] TS RAWTUANG TOV OTtO0dO0EMV TMV
EMMNVIRAV  ®QOTIXWYV OWOASYOV TNV (0o
nepiodo (PA. Avdyoauua I11.3). “Evrova avo-
S} Tav ®ow 1 ToEEln TWV TLAY Twv ovufo-
Aalov avtolhayig mototxtg afémong (credit

Aidgypappalll.2 Amoddoeig 10etedv opordywy
tou EAAnvikoU kai tou Meppavikod Anpociou

Kai n d1apopd Toug
(01.01.2007 - 30.06.2010)

(m0c00Ta %, NUEPNOLES TYLES)

amodooels: EALGda (aprotepny khipaka)
------- omodooeig: 'eppavia (apiotepn KApoko)
— S10popd anoddcemv (de&1d KAipoKa)

14 14

0 Fprrrrrrrrrrrprrrrerrrerprrerererrer e 0
008 2009 2010

IInyn: Bloomberg.



Aidypappa lll.3 Aiaxpoviki petatémon tng
KapumUAnG amod60ewv Twv TITAWV TOU

EAAnvikoU Anpogiou

(eTOLEG EKATOOTLONEG OTOSOGELS)
-------- 31 Maiov 2010
e 7 Maiov 2010
— 31 Aexepfpiov 2009
—— 31 Aexepfpiov 2008

18 18
16 16
| el :
J el .
10 v, 10
Sl e 8
6 7_/: 6
| 4
| 2
| 0

I I I I I
3ém Sém Tém 10ém 15ém 30 ém

TInyn: Bloomberg.

default swaps — CDS) yia v EALGda (BA. Awd-
voauua I11.4), ta omoia ota téAn Iovviov vme-

Aidypappa lll.5 Miotwtkd mepiBnpia yia ta S5etq
oupBoiaia avtallayrg motwtkig abétnong (CDS)

EUPWTIATKWY XWPWV Kal Tpamewv

(novadeg Paong)

5etég CDS kpatikdv opordyov (31.12.2009)
® 5etéc CDS tpaneldv - pécog 6pog (31.12.2009)
A 5etéc CDS kpatikdv opordymv (30.06.2010)
® 5etéc CDS tpaneldv - pécog 6pog (30.06.2010)
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TInyég: Markit koatBloomberg.

Aidypappa l11.4 TupBbAaia avtalayig
motwtiki¢ abétnong emi 10eTdV KpATIKWV

opoAdéywyv (1.6.2008-30.6.2010)

(nepddpia o povadeg Béong)

-------- Iphavdio
— EMada
— Itakia
-------- IMoptoyahio
CaAiio
= Teppavia
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800
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2008 2010

TInyn: Thomson Financial Datastream.

eéPnoav tig 1.000 povadeg pdong yia to CDS
Setiac.? Avodo eugpdvioay ta. CDS xal My
XOOMV, OV ROL 1] EXTAON TG UETAPOMIS TOy
onuavTxd UrEOTEQN OF OUYRQLON UE TNV
EMGda. H atvEnon tov motmtizot ®ivdivou
TOV RQUTMOV EMNQEACE AVATOPEVRTO. KL TOV
TLOTOTIRO ®IVOUVO TV TEATECHV, 0TS AVTAS
avtavoxhdrtalr ota avriotoryo CDS twv toa-
neCov (PA. Avdypapuo I11.5). Zto ev Aoyw dud-
yoouua evOLapEQOV TOQOVOLATEL 1) OVYRQLON
™¢ eEEMENS Twv CDS npatav xa tooameluv.
Avo glvor ta Paocird CUUTEQAOUOTO TTOV TOO-
rUmrovv. [Tpdtov, pueta&v téhovg Aexeufelov
2009 »ou téhovg Iovviov 2010 o motwTindg xiv-
dUVOC TG00 TMV ROATWY 600 KO TV TQUTECMDV
oQovoLdlel avEnom, n omoio elvol U] oTig
nepurtdoets ™e Fepuaviag xot g Talliog o
aQrETA UeyohiteQn OTLS AALES TEQLTTOOELG.
AgvteQov, eva 010 T€Aog Tov 2009 0 ToTmTIRAS
®IVOUVOG TV ®QATOV oL TOV TEATECDV dgV
eupavile peydheg amonhioers, oto 1éhog lov-
viov 2010 o motwTndg #ivOuvog Twv TEoTeCmV
NTav ratd ®ovova ueyohiteQog exeivou TV
NQOTWV.

2 TInyv: Thomson Financial Datastream.
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H mpoopuyr] ™g Xx®oag 0to unyaviopnd oti-
OLENS ™S eMMVIXYC owrovoulag Tov OuVE-
omoav and xowvol 1 Evooraixy Emitpony,
EKT xov 1o ANT, oe ouvvdvaoud ue v
mopéupaon e EKT péow ayopds ouordymwv
ot devtepoyev) ayoed, CUVERALE OTNV OTTO-
XAMUAR®ON TOV ATodS0eWV TWV EAMAMVIRMOY

OATLRAY OUOLOYWV. Q0TG00, oL €V AOY® QIto-
d60elg mapauévouv oe oyxeTLnd VYNAG emi-
medo og oUyrELoN ne dlleg xwoeg e Lavng
Tov gV (PA. Avdypappa I11.6), evd 1 ouvoh-
Aoxtiny dpaotmeLtdtTa el eEAAN VLXKV Opo-
ASywv eEanolovBel va elvar Ldlaitepa mepLo-
QLOUEVT.

M\aicto 1111

FTETONOTA MOY IYNAEONTAI ME THN ANOAO TON AMOAOZEQN TQON EAAHNIKQON KPATIKON OMOAOTQN

H avodun mopeia tov aroddoemv tov opoAdymv tov EAAnvirot Anuootov eiye 10n Eexivijoet
amd tg aeyEs Zemrepfoiov 2009. Axoloibwg, xaB0LOTIRG POLO OTNY TEQULTEQM OHUAVTLRI] GVOJO
TV arod60emV dLadapdtiony ®ueiwg ot magaxdtm eEeliels (PA. dudyoanua):

® Y11c 22 Oxtwfelov 2009 n Eurostat avaxoivioe Tug EXTLUOELS TS VLol TO SNUGOLE OLKOVOULRA,
™m¢ Evpdmng, ovupwva ue tig omoieg o EMetpupa tg EMddog yia to 2008 (7,7% tov AEIT) ftav
70 VYMAGTEQO UETAED TmV 27 vpatdv-permv g EE xon 1o x0€og e to devtepo vymAdtepo. [apdh-
e,  Eurostat eE€poaoe moMES empuldEeLs yio TV aELomoTict Tmv ONUOCGLOVOULXMY OTOLYEIWY
mov vréRare  EAAGOa oty EE, ue fdon ta ool to EMhetppa tov 2009 extiuibnxe o 12,5%
tov AEII (amd mepimov 6% ovpgpmva pe v ooy extiunon) xow to xeéog ot 113,4% tov AEIL

® Ty (Oua nuépa, o oixog Fitch vwopdbuioe v motoinmtni] aELohdynon mg xdeags, eVe ot
OVVEYELOL 0LEVNTLXT] NTOV RO 1) OUUPOMT] TG ONUAVTLXIG TOOS T RATM CVOOEMENONG TOV OTOLYEIV
tov AEII yua 1o ¥’ 1oiunvo tov 2009 wov vtodiovay vEa ovpeirvmon T EAAMVIXNG OLXOVOUTaG.

® 3115 3 Noegufoiov 2009 dnuooteiOnre n €éxBeon e Evpwmairic Emroomng pe titho “H owxo-
vourn Vpeon amotehel mpdrhnomn yia ta dNuoota otrovourd”, 1) omwoio Teo€PAeme undevixy avd-
tvEn g eEMANVIrNg owovopiag yio to 2010 xar €dwve Wdiaiteen upaoy oty avdyxn dtépbm-
01G TV ONUOCLOVOULRMY AVLOOQQOTLMYV TG EAANVIXNGS OLROVOUICC.

® Tyv éxBeon avt axolovOnoe TinBdoa owxovourdy avarlicemv pe oEutato avntird 0y0-
Moyt Onuootovourxy xatdotaon g EAAGdog, eve minvmoe o aplBuds tmv dnuootevpdtov
070 d1eOv1] ToTTo e B€ua TV Thavn Ty evon ™S xweas Adyw aduvauiag dtopBwong Twv dnuo-
oLovourdv avioogeomdy. [apdrnla, dhla ovurdoTato OMUOOLEUUATO GQYLOOY VO XAVOUY AGY0
yLo avadideBpomon Tov ye€ovg 1 axndun xat yia €£0d0 T EMAdog amd ) Tavn Tov evpa.

® To Nogufopto tov 2009 1) QUTXMOV CUUPEQOVTMV ETALQIC ETEVOUOEMY TOV EULRATOV TOV NTOV-
urmdr, Dubai World, mpdtewve to eEdunvo mdywuo 1wv ogethdyv ™ms Aoyw aduvapics amorinoouwis
TOUG %0t TO dLEOVN UECT OLXOVOULRIG EVULEQMONG OVOYETLONV TO YEYOVOS e Tig eEeAiEELS otV
A Vx| ayoed opoAGywv.

® Metd amnd oyetxt] mpoewdomoimon otig 7 Aexeufotov 2009 xatl oty cuvéyeia vropfdbuion ard
tov oixo Standard & Poor’s, Thv omota axohoviOnoe oyedov auéomg n vrofdduion xoL oo Tov
otxo Fitch, 1o enimedo Twv eAMMNVIROV TLoTOTIROV TEQLOWEIWY (spread)! vreépn tig 200 wovd-

1 Anhadn 1 duagopd anddoong netall Tmv dexaetdv opordymy avapoeds tov EAMnvirot Anuoctov xau tmv aviiotolyov tov Fepua-
virou Anpootov.
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deg pdons. To parvopevo ovtd petadodnre xat ota oudroya dAhmv ywoov (m.x. ™mg [ogroya-
Moag zou g Iomaviag), o omoieg emiong avitueTwmiCouv dNUOOLOVOULRES TOORAOELS, UTTOR0O-
UWLOELS TNG TLOTOANTITLXNG TOUS LXOVOTHTOS OTTO TOUS OLROUS AELOAGYNONG ®aL ARVNTLXG OO TOV
dLeBvoig THmov.

® Y115 14 Iavovagiov 2010 n eAknviry ®upEpvnon avaroivmoe to Emxaipgomompévo Tlpdyoauuo
Zrafgpdmrag xar AvdmtuEng (EITZA) 2010-2013, eEEMEN wov UGVO TOOCMELVA CVEROYE TNV CVO-
S} TAom TV AT0dGCEMY TV OUOLGYMV.

® To diunvo dePpovapiov-Maptiov 2010 mopatnoNON®e WHRETS EXTOONS ATOXRAUAXRMOT TWV 0IT0-
dooemv, rafwg otic 2 Defoovapiov 1 EAAVIX XUPBEQVNON AVOXOIVMOE VEX UETQO. YLOL TOV TTEQLO-
OLOUG TV IMNUOCLWV dOTAVAY, UE EUPAOY OTNV TEQLXOTY TOV ®G0TOVS Wobodootag 0to dnud-
010 Tou€a, eve otig 5 Matiov 1 eAAnvixy »uf€ovnon eEfyyethe vEa UETOM YLOL TOV TEQLOQLOUS
TOV OaTavadY, ®aBKg xal aiENON TS POQOAOYINGS UE OTAYO TNV TOVMON TOV EGOJWV.

® 3115 25 Magtiov ot oUvodo tov Evpmmaixot Zvufoviiov ouugovidnxe xat avaxowvmonxe
dnuoveyio unyaviopot otiotEng mg eAnvirng owovouiag pe ™ ovppetoxy ms EE, g EKT xow
tov ANT, xmwoic Sums 1 ovarolivaon ot Vo ouvodEVETOL 0TO AETTOUEQELES VL0 TOV TEOTO VAO-
omoiig tov. Mapdrnha, n Evpomaixg Keviouwj Todmela avaxoivwoe yoldomon tmv ®oLtnoimy
yio ™V amodoyn eEaopalioewv amd Tig TOATELES (e 0ROTAS TNV TAOYT QEVOTOTNTAS QOGS CUTEG,
al\d oL aodgeleg GO0V ApoEd TOUS OQOVS AELTOVQYIOS KOl EVEQYOITOINONG TOV UNYCVIOWOU OTi]-
0tENG %o o aAhemdAnha a@vnTLrd dnuootetpato 0to dteBvii THTOo yLo TO EVOEYGUEVO TTTWYXEVONG
™G XWEAS 1| avadLdEBQmONS Tov YOE0VS TS GUVERAAQY OTHV TEQUUTEQ®M AVOJO TMV ATOIGTEMY.

® Y115 22 Ampthiov 2010 o ITpwBumovyds ™ EMMAdoc avarolvwoe Ty mpooQuyt| TS YOS
0TO UNYXOVLOUO XONUATOJOTIXIG OTHOLENG, EVD TV TEonyouuevn nuéoa 1 Eurostat avadedonoe
TOOG T AV TO dNUOCLOVOULKO EAAELLIAL THE Y WQOLE.

® >1ic 27 Ampihiov 2010 o oixog Standard & Poor’s 1itav 0 mp@tog 0 omoiog vtofdduioe ) oo
og enimedo ndtw amd exeivo mg “emevovtirng fabuidag” (investment grade).

® AxrohotBnoe mhnBwea duootevpdrov oto dteBvn Timo yio v mhavétnTa avadidoBomaong Tov
yo€ovg ™mg EAAdog, eved mhéov ota idia dnpootetpnato oupmeothaupdvovray xat GAAES YDOES TOU
AVTLLETMITIEOUY ONUOCLOVOLLRES AVICOQQOTIES, EEEMEN TOV EXTGEEVOE % VEOU TIC ATTOJGTELS TV
eEAMVIXOV OUOLGY WV %ail TEORALEDE AVODO TWV AITOOGCEMV TMV OUOLGYWV %ail 08 AALES YMDOEC.

® Y15 3 Maiov 2010  EKT avéoteihe Tny epaouoyn Tov edyLotov 0piov motolnmrixg diopdo-
wong yiat ta. opdhoya tov EMinvinot Anuocoiov zow to opdroya pe myv eyyinon tov Exinvixod Anyuo-
otov mov amodEyeTan mg eEAOPaLioELS 0TO TAAIOLO TS TOROYNS 0EVOTOTTOS 0o To Evpmaototnua.

® >1ic 10 Maiov 2010 avaxowabnre axd v EE, v EKT »ow to ANT unyaviouds forjfeiog
vpovg 750 duoex. evpd ue 0tdyo T draopdrion g otabepdtnrog Tg Ldvng Tov gvpd. Mapdh-
Mha, § EKT avaxoivooe v €vagEn meoyQdiiatog oyoQds ®QUTIXMY ROl ETOLQLRMV OUOAGY WV
™S COVNG TOV EVEM YLO TNV ATOXRATAOTAON TS EEVOTOTNTAC Tovus. Ou eEehiEelg avtég ovveéTel-
VOV OTNV OTTOXAUARMON TMV 0TTOOGTEMV AL TOV EAANVIRMY OUWOASYMV.

® Y115 14 Tovviov 2010 o otrog Moody’s vropdBuioe Ty motoinmrrtj agoldynon g EAAGdog
o¢ emimedo ndTw oo exelvo g “emevouTinnc Pabuidas”, ue ovvémeio to EMANVIRG ROUTIXA OG-
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Loya va agpoarpeBovv amd dieBveis deinteg OLOLGYMV RO T ETEVOUTIRA REPANOLO TTOV AROLOV-
Bovv mv anddoon evig deinty (index tracking funds) va vroypemBovv oe pevotomoinoy Twv eAkn-

VIRV TITAV.

3.2 AIEONEIL ATOPEL OMOAOTQN

STV ayoQd RQOTIRMOV OUOASYWOV TWV WMV
™G Cvng Tov evpd onuelddnrav dvo tdoeis:
N TEMTN agopovoe Ta %EOTXA oudhoya
XOEWV ne VYNAS emimedo Onuoctovourrov
eMelppoTog naL ¥e€ovg, oL amodO0ELS TMV
omolmv onueiwoav dvodo, xor 1 OevteEn
enelva TV Yme®v ue oxetnd younrov fabuo
OMUOCLOVOWRES OVLO0QQOTTIES, OL ATTOOSTELS
TV omotwv onueimoav mtdon. Mk ueto-
Bol) epgpdvioe N duapod amoddoemv ueTaED
TV ETALQLROV ROL TV ROATIROV OUOASYWV
ot Cavn tov gvpd TV Tepiodo Aegxreupoiov
2009-Tovviov 2010, #aBwg 1 amwoxhudrwon
™G dLapodc oV TOQATNENON®E TOVS TEM-

Aidypappa lll.6 Alagopéc amodéocwyv petagu
10eT@V KPATIKOV OpOAOYWV KAl TOU

avtioToIXou yEpPavikou
(01.08.2008 - 30.06.2010)

(novadeg Paong, nuepriota otoryeio)

........ EALGS o

— Iplavdia

— ItaMia

........ Ioptoyolio

— lonavio

TaAiio
1000 1000
900 0
800

800 ]

0]]]]]]]]]]]]]]]]]]]]]]0

2008 2009 2010

IInyn: Bloomberg.

Tovg wjveg tov 2010 avtiotodenre to Mdwo
(PA. Avdypoupa II1.7). H mpooextirdteon
TOQATHOENON TWV CUVIOTWOMV TS dLapoQdc
avtig delyvel agevog v awEaviuevny dudbeon
avang xvdtvou amnd tovg enevduTtég (VITo-
XDONON TOV AT0OOCEWV TMV ETULOLRWV OUO-
AOY®V) RO ALPETEQOV TNV EVIELVOUEVT CLVNOU-
¥ {0 Toug Yo T dNUOCLOVOULXY] RATAOTOON TV
OOV TS CiVNG Tov gV (AiENON T™V OTTo-
d60emV TV ®EATHGV OPOAGY®V). Evdeirtind
avagégetal 0Tl amd 10 T€A0S Ampthiov Tov
2010 oL awodd0eLS TV ETALQRMV TITA®V UE
motolmriry] aElohdynon AAA dLapoepaom-
%OV O€ eMImeEDO YOUNAGTEQO ENEIVOL TV KOO~
TILAV OLOAGY ™V pe TV (Lo totoAnrury| da-

paduion.

Aidgypappa lll.7 Aiagpopd amoddoewv petai
£TAIPIKAOV KAl KPATIKOV OPOASGywv oTn (v Tou
I

EUP®
(01.01.2003 - 30.06.2010)

(eK0TOOTIOHES LOVADEG)

—— BBB
— A
AA
AAA

N W A LU N 9 ® ©
N W A L N 0 0 O

—_
—_

T T T T T T T T
2003 2004 2005 2006 2007 2008 2009 2010

IInyn: Thomson Financial Datastream.

1 Agopovv deikteg g Merrill Lynch ywa etaipukd kot
Kpatikd opodroya diapketog 7 - 10 etdv. Ot deikteg yio ta
ETOPLKA OLOLOYO popoVV ekelva mov tagivopovvrot oe 4
katnyopieg motolnmtikng a&loldynong, 6mov AAA eivorn
vynrotepn kot BBBnyauniotepn.
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3.3 EKAOLEIL EAAHNIKQN TPANEZQN

To 2009 ov elnvirég tpdmeleg AvtAnoav amd
g dieBvelc ayopéc nepahainmy 4,3 dloen. EVEM
uéom exdooemv nUELoV YEEovs (xweic TV
eyyomon tov EMnvizotv Anuoociov) xou 1,5
dLoen. gV UECM XROAVUUEVDV OUOLOYLAV.
Entiong, mpoywonoay og Tithomotjoets daveimy
a&lag mepimov 22 dLoex. VO, TS OTTOLES Y ON-
OLLOTTONOAY MG EVEYVQO YLOL TNV AVTANON QEV-
otémtag and to Evpwovotpa.

Tovg €EL mpwrtovg uiveg tov 2010 mopotn-
Onure EMhenn emevOUTIROU EVILAPEQOVTOS YLO
TG EXO00ELS OLOASYWV TV EAAVIRWY TQOITE-
Cov, MOyw Tov ovveyxdv vrofabuioewv g
TOTOMTTTIRNG  0ELOAOYNONG TV TEOTECHV
(améppota Tmv vrofabuioemv tov EMMviro?
Anpoociov).?

4 ATOPA LYNAAAATMATOL

Tyv mepiodo Aexeufoiov 2009-Iovviov 2010,
1N LOOTLU{C TOV EVOM MG TEOS TO. KVELATEQX
voulopato onUelmoe ONUOVTLXY VITOY MO0
(BA. Avdyooupa I11.8). H o €vtovn petafoin
ropatnEROnre to Mdwo tov 2010 now avravo-
xhovoe v mpoavapepfeioo avnovyia Twv
enevOVTAOV Yoo evdeyduevn amootabepomoi-
non ™mg Cdvng Tov gve® Vo 10 PAEOS TV
IMUooLOVOULRMOV UEYEDMDV 0QLOUEVOV YWV
™G ®oL Yo ™V mbavotnta petddoong Tmv
TEoPANudTmV now o€ dhhes yMes. Evientind
avagépetal 6Tt ota téAn Matov 2010 n woott-
ulo Tov evp g mEog to dordoro HITA dia-
nooe®lnre 010 younhdtepo emimedo NG
tehevtalog tetoaetiog. Avalvtxdteod, TV
nepiodo Aexeufoiov 2009-Iovviov 2010,
OUVOMLOLY LOITLRY LOOTLU{CL TOV EVQM EVOVTL TMV
XUQLOTEQMV VOULOUATOV HeTaPA|Onre we e&rjc:
€vavtl tov dohapiov HITA: -18,6%, €vavii tov
yviev  lamoviog: -17%, €voavte g Alpag
Ayyhog: -10,2% nat €vavit Tov @oAayrov
EMpetiag: -11,9%.* Avahoyn fitav xot 1 woeia
TG OVOUAOTLXIG OTAOULOUEVNS ouvoAloyra-
Tijg ootiuiog Tov gvp®.’ H mtotinn mopeia
TOV VM ®atd TV eEeTalduevn mepiodo Nrav
ATOTELEOUOL TG OVNOLY0S TWV ETEVIVTAOV Lot

‘ExBeon yia T
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Aidypappa ll.8 Xuvallaypatiki icotipia tou
eup €vavt tou Solapiou HIA, tou yiev
lanwviag, tng Aipag AyyAiag kai tou @pdykou

EABetiag
(lavoudpiog 2009 - loGviog 2010)

(npepnota ototyeia)
—— o@payxo EABetiog/evpd (apiotept khipoka)
— Lipa AyyAiog/evpd (apiotepn KAipoKo)
—— dolaplo HITA/evpd (aprotepn kAipako)
-------- yiev/evp® (de&1b KApoKo)

- 150

L 140

r 130

- 120

IInyn: Reuters.

Tig eEeMEELS TG OovouLXT|S 00UOTHELETNTOG
010 0UVOoLO ™S CDOVNE TOV EVEW.

5 XPHMATILTHPIAKEL ATOPEX

Thv mepiodo Agxeufoiov 2009-Iovviov 2010,
oL avNouyles yia Tig MNUooLovoures eEehiEelg
OTLG XDEES TS CDVNG TOV EVEE) RO TLS AVOUE-
VOUEVES EMITTOOELS OTO QUOUS OLKOVOULHNG
OVATTUEYG TOVUG EMNOEACTAY ALQVITLXRA TLS TIUES
TOV UETOYXDV OTLG TEQLOOOTEQES YWOES TNG
Cayvng tov evpd. Emiong, n avnovyio yio to
eVOEYOUEVO 1] XALUAROVUEVT EVQMTTALIXY] dNUO-
olovourty xplon vo mAigel v mayrdoulo

3 Qot600, to mE®To eEdunvo tov 2010 ot eAnvirég Todmeleg mo-
yoonoav otg aréhovbeg exdG0ELS, TO TEOIGV TOV 0mOlWV dLa-
%QATNOMY OTOV LOOAOYLOUS TOVS: 26,3 dLoex. eVeM 0e oudhoya (e
mv eyyinon tov EAAnvizot Anpooiov, 9,8 duoex. gvod vahuupé-
veg OpoAOYlES %O 1 dLogn. gV Tithoompéva ddaveta.

4 Me Bdaon 1o deltio OUVAMOYROTIRAV LOOTLUOV aVaQOQds TS
EKT.

5 H ovopaouxij otaBuopévn cuvaihaypotni wotuie Tov evem
vrrohoy(Cetal 0g oo we ta voulopata twv 21 ®uoLdteQwy eumo-
QUAY eTAlQMV TS LHVNE TOV VM.



Aidypappa lll.9 Aeikteg TIpOV pETOXWV GTNV outovoprY| avanTuEN ETMEENOE VTR, OV
EAAGSa, T {@vn tou eup®d Kai tig HMA AL O WAON OYETLRA €XTOAON, TIG TLUES TWV
(favoudpiog 2009 - Mdiog 2010) uetoydv ot HITA. Téoo oty Evpdnn oo
zow otig HITA Sumg, | vmoydenon tmv oy
TOV UETOYXWV NTOV CUYRQUTNUEVY.

(nuepnoa otoyeia, 1.1.2009 = 100)

—— EXLGda - Ievikog deiktng XA
—— Evpdnn - Dow Jones Euro Stoxx 50

HITA- Standard & Poor's 500 . e 4
AvtifeTa, oL TLHES TV UETOY WV OTO XONUOTL-

180 180 0TOLO0 ABNVAOV RATEYQUPALY EVIELVOUEVY OG-
®ALOT 0€ OUYRQLON UE TLG GAAES AVETTUYUEVES

160 160 AYO0QES MO VTTOYMDENOAY oNUavVTLRd, @Odvo-
vtog ota t€An Iovviov Tov 2010 oto yaunio-

0 10 100 eninedo tov Televtalmv 15 unvdv (BA.
Avdyooupa I11.9). Meyolitepn vmoywoenon

2 120 ONUELWOY OL UETOYEC TWV TOATELHDV.

eL 0y 6 ATOPEL EMIMOPEYMATON

80 80 Méyot tic agyéc Pepoovapiov Tov 2010, 1 Ty
TOV O0VO0U EUQPAVLOE ULXOY] ATTOXAMUAXRMON OF

60 r—r—r—r— ; ; —1 60

OUY?OLON UE TO TTEONYOUUEVO LOTOQLRA VYNAS
entmedo mov elye mopatnenbel otg 0yEg
Aeneppotov tov 2009, evdd ot cuvEyeLa ®Ivii-
Onre avodrd rnat dropoopwnxre otig 18 Tov-
Aidypappa 1110 AigBveic upés metperaiou, viov 2010 o€ véo Lotopurd VYPNAS emtimedo (PA.
Xpugou’ Kal aciK®V ENTOPEUPGT®V’ Avdryooaupa I11.10). H €E€MEN Tg Tiwig Tov
(lavoudpiog 2009 - Mdiog 2010) ¥ovoov amodidetal Emg Eva fabud otig avy-
ovylec Twv emevOUTAV Yo mBavi| evioyvon
TOV TANOWOLOTIRMYV TLECEWV nECOTOG0ETUA
— xpVo6¢ (aprotept| KAipoKa) L . .
—— Paoikd epmoped AT EKTOG EVEPYELAG ®nar otmv OWO.CT]TY]O’T] (XOCP(X)LOUQ HATOQPUYLOV
L gﬁ;‘gﬁﬁg ggggfgiuam) €VavTL TOV ®LVOUVOU ATTOAELOS TG TQOLYUOTL-
NG aflag SAwv Twv ®VoLmV arofepaTir®y
voutopudtmv.S Extong, n xahan vououatien

IInyn: Bloomberg.

(npepnota otoyeia)

1.450 100

: TOALTLRY TTOV €X0VV VLOOETIOEL OL TEQLOOOTE-
g3 1250 £l QEC AVETTUYUEVES YDOEC UELDVEL TO AGOTOC
W
€ e 2 guroLplag g eTEVOVONS 08 XQUO0.
<
=& 1050 g0 2
Z 5] 2 z . 2 .
- e IMapdhAnAn mopela ue ™V TLuy TOU XEUVOOU
e
EC . 0 & axohoUBnoe M T Tov meTeelaiov, N oxola
=5 e 7 z z z
8% s TOQOVOl0oE TTWTIXY TAON amd TG EYES
< Z . . .
= S 650 w & Agneupoiov tov 2009 uéyot g apyés Pefoov-
gg 3 aptov tov 2010, evdd 0t CUVEKELD AVERQUPE
Z =) z z ¢ o
3= onuoavtind uéyor ral g aQyéc Matov Tou

5 40 30 2010, wg amotéreoua g avEnuévng Gijtnong

- AGY® TG €LOGAOV TNC TAYROOULALS OLXOVOULAS

250 r——r—r—r—rrr——r—r | 40 o¢ mep(0do avaxrapuyns. Lotéco, to Mdio tov
2009 2010

IInyéc: Bloomberg ka1 Reuters.

1 Ty metperaiov Tomov Brent oe doddapia HITA.
2 Tiun xpuoob o€ dordpia oV ovyyLd.

3 Agiktng epmopevpdtov CRB spot.

6 TIdviwg, 1 ovotaAtixy ONUOCLOVOLLXI] TOATIRI] TOV €YOVV ava-
XOWMDOEL OL XWOEES TG CAHVNG TOV EVEX, 0€ GUVOVUOUGS UE TNV aVaL-
pej axdpn owovoury avdxau tovg, ouvteivel foayvredfeopo
o draTenon Tov T BwELoHoY o€ Kaunho eminedo.
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2010 n tvun Tov eTpelalov VoY wENOE, avTa-
VOrAOVTOGS TV avotiunon tov dorapiov Eva-
VTL TOV VO, AL %alL TLS ALATNQOVUEVES OV
ovyleg yia to €vOEYOUEVO 1] HUALULOROVUEVY
evpmmainy dnpootovourtj xeion va Thfget
TNV TOYROOULL OLXOVOULRY] OLVATTTUE.

Avodurd xuvndnrav oL TLES TV GAMAWV Paot-
ROV EUTOQEVUATOV TNV TEQ({0d0 Agreupoiov

2009-Amoihiov 2010, ®aBdg 1 €{00d0¢ TOMMDY
OLXOVOULMDV O€ TQOYLA AVARAUYNG OUVETAYE-
TaL avEnon e Thtnong rat avodwrég TaoeLg
otg Tuég. Mrotnd, mwotdéoo, xvidnrov ot
TWEg to dipmvo Matov-Tovviov 2010, emnoea-
Coueveg amo v avatiunon tov dolagiov €va-
VTL TOU EVQM %O TLG CUVEYLLOUEVES AV OVY (e
v emodduvon tov puBuoU avdamrTuEng g
TOYROOULOG OLLOVOUIOG.

Mkaiowo 111.2

BALIKEL ENNOIEL TlA TH AIAMPATMATEYIH EMI TITAQN TOY EAAHNIKOY AHMOLIOY

Kdbe cuvarhayn entl tithov tov EMnvizot Anpooiov epthapfpdver dvo duaxortd otddia: m “Oua-
TEAYUATEVON” (ROWVAGS TN OLAOLROGTOL TTOV ROTAA]YEL 0T OUUPMVI 0ryOQAS/TMOANONG TWV TITAWY)
%O TO “OLoravovious” (. T dradwracia ™mg amddoong TThmV EVavTL YONUATXOV TOOMV PETAED
TV aviovpforiopévov).!

‘Ocov 0poEd T0 TEMTO 0TAALO0, 1] OLATEOYUAETEVON TOV OUOAGYWV TQOYUCTOTOLE (Tl OF TOMMES
aY0QES 1) RO YDOES %ol LEOW neYdLov aLBuoy Teameldy nat exevovTIr®Y oixwv. H dramoay-
natevon xor ouvopn cuvorrayoy ent tithwv tov EAAnvirod Anpooiov oty devtepoyevii ayod
umopel va yiver elte omv Hhextpovuinii Agvtepoyevy Ayopd Tithov (HAAT), diayeloLotis g
onotoag etvar n Todmeta g EAMGdog (TTE), elte oe dhheg ayopés (EuroMTS, BrokerTec, BGC)
eite eEmyonuatiomotaxd (OTC), dnh. dLuepws ®aL EXTOS TMV 0QYAVOUEVOY ayopdV. H ouvroL-
) hetoyngia Twv ovvollaydv dgvuteQoyevols ayoeds et opordymv EAnvirot Anwooiov
aod ovvahrayés OTC nat ouvallayés mov Aaupdvouy ywoa og ayopés dhleg miny g HAAT.
Eivau yopaxtmeiotizd 6t amtd 1o 0UVOLo TV cuvallaydy mov draxavovitovral oto Zvotnua
Avhwv Tithov g Todmelag g EAMAd0g? Mydtepo amd to 10% agopd cuvalhayég mov €xouv
ovvouoroynBel otmv HAAT.

H HAAT eivat opyavouévy 0eutepoyevic ayoQd Tithmv, ue aviirelnevo dLamooyudTtevong Toug
tithovg Tov EMinvinod Anuociov oe Guin wopgn. Méow ts HAAT mpaypotomotovvtol exiong
oL dnpompaoies yia T dLdbeon ouordywY xan eVIorwY yoauuatiov tov EAAnvirol Anuooiov oty
mowtoyevi ayood. H HAAT ovotdOnxre pe to deBoo 26 tov N. 2515/1997, ovppmwva ue v maQ.
1, B’ eddpro tov omolov “H HAAT, s omoiag dwayeiototis eivar n Todmela s EAAddog, »aAv-
TITEL TNV EXTOG XONUATLOTNQIOV SEVTEQOYEVT ary0od TiTAWY Tov EAANVIXOU Anuooiov, xabag xat
1) OLEVEQYELQ TV ONUOTQATLDV ETTL TV TITAWY QUTMV OTNV TOWTOYEVI] Ay0Qd, OTA TAAIOLO TOV
OYETIXDY AmOPATEmV ToU Yrovpyou Owxovouxrav”. Me tov (010 vopo elorjydn xow o Beouds tmv
Baowav Avampayuatevtav,’ zar cuvotddnxe 1 Emtpomny Emontelog naw ELEyyov tov Baouxwv

1 T 1o dranavovioud, Ph. evémra S tov Kegaraiov VI

2 Zto Zvomua avtd, dMiadij oto Zvomua ITagarorotbnong Zvvaihaydv el Tithov pe Aoyiotixi Moogij, moayuatomoteitat o dua-
ravoviopuds ovvarhaydy et tithov tov EMAnvirod Anpooiov oty EAGda. EWdwdtepa yia to Zvomua, ph. Kegdhawo VLS.

3 O Beopds 1wv Baowdv Avompaypatevtdy Ayopds xabiepddnxe pe to dbo 26, tap. 1, o’ eddgro tov N. 2515/1997, olpgwva pe to
omoilo “I'te TV 0QYAVWON) TG TEWTOYEVOUS Xat SEVTEQOYEVOUS ayoQds Tithwv Tov EAAnvixou Anuoaiov, xabiepdvetar o Oeouds twv
Baowav Awampayuatevtdgv Ayoods (Primary Dealers). Baouxol Atampayuatevtés Ayopds eivar ta motwnixd t0punata mov emAyo-
vraw xatd Ta 0pLEouEVa OtV TaEAYEAPO 2 TOV TAQOVTOS, YLl VO TAQEXOVY EEELOIXEVUEVES UTTQEDIES 0TI AYOQES TITAWY TOV Anuo-
010V, Vo OUUUETEXOVY 0TI ONUOTOAOIES TNV TOWTOYEVI] aryood xaw oto Svotua Hiextoovinijs Asvtepoyevovs Ayoods TitAwv (HAAT)”.
Ou Baowrol Avampaypatevtég €xouy to duraiwpa vo dievegyotv ouvalhayés enl twv tithwy tov EMvizod Anpooiov oe xdbe (opya-
vouévn) arodextij ayopd, ovpgmva pe v Odnyia 2004/39/EK (MIiFID). Me Bdon tov woydovra Kavovioud, amodexrtés ayopég elvar
N opyavouévy ayopd s HAAT xou ot mhatgdopes dwampaypdrevong EuroMTS, BrokerTec »ar BGC. Ou ovvalhayés twv Baoway
Awampaypatevtdy eni tithov Tov EMvizod Anpooiov duaxavovitovrar oto Zvomua Aviwy Tithov g Todmelag g EXAddos.
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Avampaypatevtdv. H Emtpomij avtij €xel, fAogL Tov vOpov, TV aouodLéThTo VoL ETOTTEVEL TV
ouaAn Aertovpyia g aryods opohdymyv xat ewdixdtepa e HAAT, dedouévou 6tun HAAT eilvau
N amoxhelotni} ayopd oty omolo eEavtAoUvTal oL VITOYEEWOELS TV Baowrov Atampayuatev-
tdv. H Emitpom eivar 10uehic, 6mov 1o EMAviré Anudoto exmpoommeital we 3 uéin, ov Baot-
%ol Atompaynotevtég we 3 uéhn, o un Paowol dampayuatevtés ue 1 péhog, n EMAnvint} "Evoon
ToameCwv pe 1 uéhog row N TodmeCa g EAAGSOG pe 2 néh.

2Zg OUVEYELQL TG EVOOUATOONG 0TO EAMANVIXG dinato g xowvotviig Odmylag 2004/39/EK yia tig
ayo€g yonuatomototxdy uéowv (MIiFID) pe tov N. 3606/2007, n HAAT adetodotidnxre amnd
v Emitpom Kegahaiayopdc, amd Ty omola ®eil ET0oTTEVETAL WG 0QYAVOUEVY 0yOQd ®aTd TV
évvora Tov dpBoov 2 map. 10 Tov N. 3606/2007.* Zto whaiowo tov N. 3606/2007, cvotdOnre xou
n 10uehng Emrpomy Eomtetag xaw EA&yyov thnge HAAT, oty omola 9 uéhy, Thnv Tov xmoodmov
™g EMvirnc "Evwong ToareCov, elval ta (dua mpdowma pe exeiva g Emxttpomic Emomteiog
rau ELEyyov Baowav Avampayuotevtdv Ayopds. H HAAT mepihaufdvetal 0tov exionuo ®atd-
AOYO TV EYREXQLUEVOV 0QYAVOUEVOV aryoo®V ¢ Evpwmainis "Evwong, o orolog xataotiCe-
tau xow tneelitan ard v Evpomainy Emitpomny.

Mél g HAAT eilvan oMueQo 1oL TEQLOOOTEQ EYYWOLA TILOTMTLXA LOQUUATAL, XOODS RO TOL LEYOL-
Mitepa dteBvij yonuaromototrd Woipata. 1o TAaiolo g agyiis ™s dtagpdvelac, N HAAT eival
ovvdedeugvn ue deBvn dixTva PETAdOONS TANEOPOPLWV YLaL TN UETAPOQA TANQEOPSONONG, OF
OULVEYN YQEOVO, OYETXA UE TN OQAUOTNOLOTNTO TS 0LYOQAC.

H HAAT eivaw oty ovoio pia aryod “xovoouriic”. e autiv uroQouv vo dLeveQyouv medEeLs
ot 22 onjuepa Baowol Atompoyuatevtés nat ot S AlmayoTeuTég AYoQAs ROt YO O)ETLRMG
ueydia wood. "Evoag evolapepduevog mov dev eivar diampayuatevtic oty HAAT 1) 6€hel va ovvd-
PeL ouvariayn Yo pxed Tood £xeL vty T OUVATOTNTO LECM TV ETIONUMY UEADY TS 0QYO-
VOREVNS 0iy0QdS 1] LECK 0TOLOVONTOTE XONUATOTLOTMTIXOY LOQUUATOS TTOV EMLTOETETOL VOL LORET
avti ™ dpaoTnLoTHTA.

Eyyevéc yapantnototxd e HAAT eilval 61, og avtiBeon pe 1o oVoThuo ®otdoTiong OuvaAlo-
Y@V og dALeg ayoEs (opyavmugves 1 un), ou Baowrol Alostporypatevtég exdnlovouy tautdypova
duth) eoBeom, dhadn elvar vToyEEeMUEVOL VO ONUOGLOTOLOUV TOUTOYQOVMS TIUES 0YOQAS KOl
TWES TOMONG UE TEOXADOQLOUEVO WrEO EVEOS UETAEY TWV TQOTELVOUEVOV TLUMY AYOQAS KoL
adinone. Katd ovvémeia, uéyot m omyun evepyomoinong g mtpofeong amd €va dhlo nélog, »dade
VITOYNPLOG TMANTIIE N 0ly0QaoTiig OgV YvmpiCetl av telxrd Ba elval medyuatt ToAnTig 1 oyoQa-
otig. Etvaw moht mbave, xat cvppaivel oty medén, va €xel »dmolog tv medeon va mpofel o€
TOM 0N, ahhd TEMRA VoL VoY EEMBEL VO 0ryOQAOEL EAV RATOLOS GANOG EUPAVIOTEL S TMANTIG OTHV
L] y0Qdg TOV 0 TEWTOG el ELoaydyet. Ta yapantnorotnd avtd s HAAT »aBiototv cagég
OTL OL TLUES OLOUOEPMVOVTOL 08 oVVONrES TANEOVS drapdveLag ®at ®afopitovral amd oLrovo-
Wrovg TAEAYOVIES TEOOPOQAS %ot Tjtnong Tmv Tithmy vid diampayudtevon. To yeyovos autd
LeLTOVQYEL G PUOLRGS UNYXAVIONGS OTOTQEOTNG TMV AVOLXTMV TwAfoewv (short-selling).

Ewdudtepa 600V apopd Tig TLég, oL mpoxvmrovoes oty HAAT tipuég avapoeds’ dev cuviotovv
0vte BETOVV TEPLOPLOUG OTH SLAUGRPMOT TWV TLUWV TOV EAANVIXOV OHOASYOV ETE OTLS OCUVOLA-
Layég OTC, dnhadn exel 6mov xaTaQTiCeTal TO CUVTOUTTIXA UeYOMITEQO TTOOOOTO TV OUVOLLaL-

4 Andgaon tov A.2. g Emtpomis Kegahawayopds 1/507/2009.
5 Qg TES avapods VOOUVTUL OL TIUES TV OUOASYWY avapoeds, k. ToV TIThoV eXEVOV EVOVTL TOV OTO{WY UETOELTAL 1) CUYRQLTLXI]
anédoan dAhov tithmy.
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YoV entt Tithwv tov EAMvizot Anpootiov, eite 0T hOUTES 0vd TOV XOOUO 0QYOVMUEVES 0YOQEC.
O avd ToV O0UO ETEVOUTES X ONOLUOTOLOUV SLAPOQES TNYES TLUAY avagodg (.. Bloomberg,
Reuters, ueydhot tpameinot otxol %.d.) zow dev faciCovrar udvo otig tpuég e HAAT. Idvtng,
onwg meprypdpetar omv tehevtaia €xdoon g EKT “Blue Book: Payment and Securities
Settlement Systems in the EU”, ta yapaxmoiotizd tov unyaviopot g HAAT eyyvdvron ) dra-
QAveLa, Tov elval Baoro CUOTOUTIXG YLOL TNV OUTOTQOIY TUYOV Y ELQAYDYNONG.

Téhog, ov ipég s HAAT nabopiCovial and ™y mpoopopd ot ) {itnon, Tov omolwv fooirol
TOOOLOQLOTLROL TAQAYOVTES, OUNPMVA %ot Le TN OteBvii fLpiioypapia,’® eival:

— 1 dnuoctovouLry ®atdotaon Tov x0T (7T.). TO dNUOCLOVOULRG EANELUUA, 1) TOOOTTIRY EEV-
TNEETNONG TOV MNUACLOV YOEOVG, 1| LeEAhOVTLRY ETLPAQUVOY TV dNUGCLWV dUTAVAOY YLOL TV
Ao ovvtdEemy),

— Ol OXOVOUIXES TQOOTTIXES KALL 1] TTLOTOAYTTTLXT] AELOAGYN 0N TOV EXOATH,

— 0L €XAOTOTE EMXQUTOVOES OUVONKES PEVOTOTNTAS OTY dEVTEQOYEVY] yoRd TITAWY, Q6 TIg
omoteg eEaprdton 1 duvatdTTo TV ETEVIVTAOV VL dteveQyoUv ouvaihayEs entl Tithmv avd tdoa
otyu xwois vo wpoxahotvtol €€ autol €vIoves SLORVUAVOELS OTLS TLUES TV TITAMY, %ot

— 1 amobuuio TV exeVOUTAV yiow avainymn xvdvvou (risk aversion).

6 Evdewtind avagépovral:

- ECB, “What explains the surge in euro area sovereign spreads during the financial crisis of 2007-09?”, Working Paper No. 1131.

- European Economy, “Determinants of intra-euro area government bond spread during the financial crisis”, Economic Papers, 388,
Nogupotog 2009.

— IMF, “Euro area sovereign risk during the crisis”, Working Paper 09/222, OxtdBotog 2009.

— Manganelli and Wolswijk, “What drives spreads in the euro area government bond market?”, Economic Policy, 24 (58), Ampihog
2009, oeh. 191-240.

- OECD, “What drives sovereign risk premiums? An analysis of recent evidence from the euro area”, OECD Economics Department
Working Paper no. 718, 2009.
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IV O TPANEZIKOL TOMEAL-EZEAIZEIL 2009

| EILATQrH

To eMnviro teamelind oVoTHUE OVTLUETOTLOE
onuavtxég mpoxijoetg ot to 2009, Tig omoieg
ATOQEOPNOE UE WKQES UOVO ETTTMDOELS XAON
ota LoYVEd Bepuelddn uey€dn tov. To peya-
Mitepo wé€poc twv méoemv exdnldOnxe Tto
televtaio toiunvo tov 2009, xabwg 1 dnuo-
olovouxy xelon odnynoe og vroPfdOuon g
motodmurnic a&lohdynong tov EAAnvixov
Anuooiov %o, AvOTGQEVRTA, ROL TMV EAANVL-
ROV TQATECHV, TOV BUYATOROV TOVE ROL TWV
endooemv TTAwv TOUg (). TLITAOTOLOEWY,
RAMVUUEVOV OUOAOYLOV XR.AT.). 2TO TAOLOLO0
TV EVIELVOUEVOY OV OUYLMV YLaL TLS ONUOOLO-
vourég mpoomtirég e EMAdog,! ) dvtinon
re@ohalmv amd ™ dieBvn dratpamelinn ayood
rat TLg defvels ayopéc neparaimv ratéot
otadiond adUvaty, Ue AToTEAEOUO OL EAANVL-
®Eg TOdmeleg va otnELy0ovy amoxhelotind oto
Evowovomua yiwa ™ yonuatodotnon tovg.
‘Onmg HTav avaueVOUEVO, aQVNTLXA ETNQEd-
OTNXAV OL X{VOUVOL QEVOTOTNTOS KL OLYOQAC.

ITapdMnAa, 1 ETLOEIVION TOU UAXQOOLROVO-
wxrov mepifdirovtoc otnv EMMAda emifdouve
T XONUATOOLROVO LAY RATAOTOON TWV ETTLYEL-
QNOEMVY %OL TMV VOLXOXVQLDV, UE ATOTELECUOL
va ovENBel 0 Adyog Twv daveimv og rabuoTE-
oNoN EOS T0 oUvVoAo Ttwv davelmv. Emutpo-
00€1mg, TaEd TO OYNUATIONS AVENUEVMYV TTQO-
BAEYewV Yo TOV TLOTOTIXG %{VOLVO, TO TOCO-
0Tt6 ®dAymg tov davelmv o rabuotépnon omd
OVOOMWEEVUEVES TOOPAEYELS VITOY DO OE.

‘Ocov aoEd TV gVEMOTIC TOV TEOTELLROU
ovotiuartog to 2009, 1 mtpo pépmv xedopopia
TV EMMNVIRDOV TOATECDV %Al TV OUIA®VY TOVg
VITOYWDONOE UEV ONUAVTIXA, OMG TAQEUELVE OE
Betird emimeda, evad 1) xealaLart] Tovg endo-
%ELAL EVIOYUON®E TOOO TOCOTIRA OO0 KL TTOL-
otrd. Apvntrd ex€dpaocay oty xeEdopopia
1 VITOYDENON TOV EGGIMV ATTS TGROVG KL TOO-
wifeLeg na 0 oYMUATIONSS AVENUEVWY TEO-
PAéYpewv €vavil Touv mOoTOTLROU *LvIUVOU.
AvtiBeta, Betiry] ovupfori omv xepdopopia
elyav Ta xEQOM TS YENUATOOLROVOULKES TTOA-
Eewg now to emevduTvs yapTroguhdxio.? H
re@alolary emdoxela evioxvOnxe amd v

AUENON TOV UETOY ROV REPALALOV OQLOUEVMV
ToameCAV e TV ROTABOA] UETONTAV RAL TV
AUENON ™G E0MTEQLRIIS XONUATOOSTNONG UE
REQAAALO TOOEQYOUEVA 0TS TNV REQDOPOQLN
oL 2009 %o v €x8001M TEOVOULOVY WV UETO-
v ov dotédnrav oto EAAnviné Anudoio
pdoglL Tov N. 3723/2008.

210 onueowvo meQLpdrrov, ot eMnVirég Tod-
meleg »ahoUVIOL VO AVTLUETMITIOOVV ONUOVTL-
%Eg mEOrMoeLs. Avayraleg mpolimoéoes yia
va Lot E1joeL 0 Tamtelinog Tougag Ty ovoe-
RTUHROTNTOL TTOV UEYQL TOQO. ETEDELEE (VO 1] ETTL-
TUYGS ®OL T E (O ONUOOLOVOULRY] TTOOCCLOUOYY
™G YOOGS ROL 1) OITORATACTOON TG EUTLOTO-
OUVNG TV OYORMV 0TO UEANOV TG EAMMVLRNIC
owovouiog. Ou elMnvinég Ttodmeleg, omd ™V
TLEVQA TOVGE, OPEIAOVY VO TTOOCUOUOOTOUV 0T
véa dedouéva ue dLopaTRGTNTAL, ETOLDROVTOC:

® 1 domionon onuavtxwv TeQLBmEimY
xe@ohaiov, Tavm and ta eAdyLoTa 6oL TOV
%®0.000{CovY oL ETOTTLROL RAVOVEC,

® 70 OYNUATIOUO ETAQRMOV TEOPAEYEWMV YLaL
™V ®GAYPH TOV TLOTOTROU ®IVOUVOUL,

® tov ¢£0000h0YLOUS TV AELTOVQYLRMV EEC-
dwv,

® TNy eVEMANTY RO OVVETH dLaryeloLom TV dLat-
oLV TNYDV XONUATOdOTNONG RO

® 11 JLOUOOP®ON WLOG OTEOTNYLRNS Tov Ba
amofhémel, petakl dAhwv, og CUVEQYAOTES HaL
OUVEVIOELS OUVANE®Y, RaBWDG 08 neCOTOGHE-
opo opiCovra 1 avadidragn tov toamelino
TOUEX ELVOL AVATOPEVHT).

H TodmeCa g EALASOG, amtd v whevod g,
Ba ovveyioel va maparohovBel otevd xot vo
nopeufaiver otig eEehikelg, dote ta emdueva
Brinata, ev pEow Tmwv WiaiteQa SUOUEVHOV OUV-
Onrav mov €xouv dtanopmbel, va yivouv ue
TOV TILO OWTOTEALEOUATIXG TQOTO.

1 Zmv xMpdroon tov ovnouudy Tmv enevdutdv ouvépaiay ta
€vrova avnTkd xow ouveyy duootevpata tov dieBvots ovxovo-
wrov Timov.

2 Ta %€0dn autd yapaxteiovrar and vy petapintémra nat
elvar dvoroho va exavaingpbovv to 2010.
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2 AIAPOPQIH ENEPTHTIKOY-NMAGHTIKOY

Aidypappa IV.2 AidpBpwon Tou evepyntikoU
TOV EAANVIK@®V EPTTOPIKOV TPaATE{WV OE

evomoinpévn pdon

To eveQyNTG TOV EAMNVIRADV EUTOQLRDV TQO- (AeképBpiog 2005-AckéBpios 2009)

eQndv owthmv, apd Tig duoueveic cuvorreg
oV emxEdTnoay, avENonxe xat to 2009 (ratd (m0G0GTé %)
7,0% og ovyrpion pe to 2008), ol pe to
XaUnAoTEQO QUBUGS TG TELEVTALOC TTEVTAETIOG

GUHUETOYEG KOL TTaryLoL
Aoumd
tapeio kot Swbéotpa oty Kevpiki Tpdmelo

MOy g onuaviiig  empPodduvong g OMOUTHGELG £VAVTL TGTOTIKAV 1PVUETOY
mototxc enéxtaong (PA. Avdyoapno IV.1). = g{‘"“y“ T (R
Gveto

Av nat, MOy g mpoavagepbeioag eEEMENG,
TO UeQEIOLO TV davelmV TEOG TELATES VITOY -
onoe, Ta ddveira avtd eEarnolovBovv vo amo- 90
TEAOUVV TO ONUOVTIXOTEQO OTOLYELO TOV EVEQ- 30

100
: 80
yNTrov tov Teomelwdv oulhowv (BA. Aud-

. . 70 70
voauuo IV.2). AvEnon mogotmendnze oto
neQidLo Twv tomobenjoewv 08 OUGAOYOL ROLL 60 60
neToyés.? 50 50
, . . . 40 59 62 67 Ut 40
Ooov agod t dLdpBomwon Tov TadnTLRoV,
aEL6hoyn Gvodog onuelddnre 0To dUVELOUS 30 30
ané 1o Evpwovotuo wg moocootd Tov ouvo- 20 20

10 10
Aidypappa IV.]1 Kbpia pey€6n eAAnvikwv
0 —. ; : 0

552290

8 7

1pamedIK@V opidwv'

) I
2005 2006 2007 2008 2009

(Broex. £vp®) IInyn: Tpémelotng EAAGS0G.
. 2005
2006
. 2007 MxoU moOntinov, eve pelwon rooatneqOnue
2008 . [ .
2009 0710 HeEidLo TV ouoAdywv €xdoong TQaTE-
S0 00 Cov.* Emuthéov, oL notabéoeig mehativ, av
%L EUPaviCouy wxrey LElmon wg T0c00To TOV
450 450 TaONTLROU, g andiuto uéyefog avEndnrav
0 o elapod. Avodind xwvibnre xat 1o uepidlo
Tov Aoyrotradv Wimwv xepalaiov (Pr. Aud-
350 350 YOOI IV.3).5
300 300

0 03 ANOEKTIKOTHTA
200 200
3.1 AMOAOTIKOTHTA
150 150
100 100 H xepdogopio tov ehMnviroy toamelinol
5% I % ovotpatog vroywenoe to 2009 oto yaunis-
0 0
3

opoloya ko Katobécelg daveto EVEPYNTIKO Emonpaivetor 6t oL torofetioelg e petoy€g elval TeQLOQLOpE-
HETOYEG TEMATOV VEG ROL UTOTEAOVV WRQS UEVO TOGOOTS TOU GUVOMAOU EVEQYNTL-

%00 TOV TROeLI#0U OVOTHIATOG.
Tyi: Tpémeto me EAAGS0C. 4 T toug AGyoug mov eEnyovv tv eEEMEN avtij, fA. evémta 4.2 Tov

1 To peyé0n agopodv Tic EAANVIKEG EUTOPIKES TPAMELES HE neQovTog 7?8([)(1)\0!(01!. ) ) ) i
LLeTOYAC EloNYHEVEC 6TO XA. 5 Ty eEEMEN Tov Wiwv repalaiwy, Ph. evétta 3.2 Tov mad-

VTOG ®EPaLaiov.
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tepo emimedo amd 1o 2002. To ®€pdn mEO
POQWV TV EAMNVIRADV EUTOQLRAOV TQOTECHV
(og aropuxn Bdon) xatl Tov opthmv Toug dra-
noeewlnxav oe 65,7 exat. evpd xou 1,4 dioex.
eV avtiotorya (uetwuévao ratd 93,7% nai
59,4% avtiotolyo og OVY®QLON UE TO TOON-
yovuevo €tog) (BA. Hivaxra IV.1). H vroyo-
onon g xepdogopiag opethetal otig eEal-
eTnd duouevels HonEOOLROVOKES OUVOTRES
mov emwmpdtnoav to 2009 wvplwg oty
EMdda, alld nor otig meLoodteQes KWOES
0mov Q0OTNELOTOLOUVTOL OL EAMANVIRES TOA-
melec. O ovvOireg ovTég elyav amotéheoua
APEVOS VO ETNOEACTOVY AQVNTLRA OL fAOLRES
TINYES €060V TV TEUTECDV ROl OPETEQOV VL
avENB0UV onuavtind oL TEOPAEYELS TOVG EVar-
VTL TOV TLOTMTLROU ®LvAHVOU.

H peydhn amérlion oty xepdogopia puetaty
toameCdV nat Teamelindv ouihwv amrodideTon
OTOVG TAQOXATM AJYOUG:

Aidypappa IV.3 AidpBpwan tou mabntikol twv
eAANVIKQV EPTTOPIKWOV Tpame{wy o€

evomoinpévn Bdon
(AeképPprog 2005-Aeképppiog 2009)

m0G0oTd Yo
(

Hl )owd
E 5w kepdaiona
OLOLOYOL EKDOOTG TMV TPATECDOY
davelopog and to Evpocvompa
Hl  voyYPEOGELG TPOG TICTOTIKE 1POULATOL
Hl  «otoféosig mEOTMOY
100 . . . . 100
90 90
8 6
80 10 10 1 80
a 2 2 9 1
70 70
60 60
50 50
40 b - 40
30 30
20 20
10 10
0r—— ) I ) I 0

2005 2006 2007 2008 2009

IInyn: Tpéamelotng EALGSOG.

Aidypappa lV.4 AidpBpwon 068wV eEAAnVIK@OV

EPTTOPIKAV Tpame{@v Kal opiAwv

(m0c00T6 %)

£60080 amd TOKOVG

£600a amd Tpopuneteg

£60080 Ao YPNW/KEG TPAEELS KOl ETEVOVTIKO
FAPTOPVAGKLO

Ao éc0da

100% 100%

80% 80%
60% 60%
40% 40%

20% 20%

0% 0%

-20%

-20% |
2008 2009
Tpameleg

] ] !

2008 2009
Tpamelicoi Opdot

IInyn: Tpdamelo tng EALGS0G, OIKOVOUIKEG KATAOTAGELS TpATECDV
KOLTOV OLIA®Y TOVG.

® O dLebveic dpaoTELATTES EVioLOAY TNV
%®€000oOIla TWV TQATECLRMOV OUiA®Y, CUVEL-
o@EpovTag To 25% Tov CUVOLOU T®V REQOWV
o Spwv to 2009 (amd 29% to 2008) yia
Tovg ouihovg pe onuaviiry dieBvi| magov-
ola.b

® O un teamelinéc 0QUOTNOLOTHTES TWV TOO-
neludv opthwv (.. eQyaoieg AettovQyLrng
uioBmong, doyelpuong axtviTmy %.AT.) o
%®€QO0(POPEC.

® O {nuieg Twv TOTOTROV LOQUUATWOV TOU
dev €xouvv onuaviky mapovoia oto eEmte-
owo NTav meQimov o (dLeg TG00 O emimedo
toamelwv 600 nal og emimedo opihwv, pe
amotéleopa vo emLBaoUvouv og neyaliteQo
Babud To ovvolnd amotéleopa oe enimedo
ToaTECMV.

6 OutoameCinol Spuhot pe onuavant dieOvij tapovoia eivar o G-
hov tov toameliv Alpha Bank, EBviryg TodreCag g EAAddog,
Eurobank EFG zau ITetpaudg.
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Mivakag IV.] AmoteAéopata XpoEewg EAANVIKOV EPTOPIKOV Tpamel{@dv kal opidwv

(mood. oe exat. evEW)

2008

Asgitovgywnd §00da 9.828
Kabapd €000 and térovg 8.169

— "Ec0da. a6 T6%0oug 24.289

— "EE0da tormv 16.120
Kabapd €600 amd i toropdpeg epyaoieg 1.659

— KaBapd €é00da amd mpoudeteg 1.456

— "Ecoda a6 oNuatootwovoukeg TodEeLs -284

— Aoutd £00da 487
Asgwwovoywnd €Eoda 5.895
A0Taves TQOOMTLROU 3.433
Ao uird €E0da 1.996
Anoopéoelg 358
Aowrd €£00a 108
Kabapd égoda (Aevtovgyixd §0oda — Eoda) 3.932
TIpoPrEWELS YLt TOV TUOTWTIRG RIVOUVO 2.886
K£pdn mpo gpéowy 1.047
Péeot 384
Képdn petd and pégovg 662

IIny7: Owrovourég raTaoTtdoeLs EAMMVIRMV EUTOQURMY TOATECHV.

Emumhéov, 1o 2009 emfAnOnre €xtaxty
€L0QOQAd  OTLG ®eEQOOPOQEC  ETLYELQNOELS
(Vpovg 170 »ow 201 exat. evod o€ emimedo
toameldv raL opulhwv avtiotorya), N omoia
avENoe ™ Poporoywxy emPAouVoT TwV TOA-
neCoyv. Mdlota, 0to 6Uvoho Tov Tpamelinol
OVOTHUOTOC roTAYQdEN®ay Tnules pnetd amd
POpovg VyPpoug 354 exOT. EVQEW OE CTOULKY|
Bdom, eved og evomomuévn fdon n woporoyia
TEQLOOLOE TO ®EQAN RATA TO ULOV TTEQITOV.

AvalvutirdteQa, 1 urey dvodog Tov eupavt-
ooV T AeLTovEyrd €000a Twv TRaEC®OV TO
2009 og ovyxolom pe to 2008 ogeileton amo-
®AELOTRA 0TV AUENOT TV ROV EGGdWV
and YONUOTOOXOVOXKRES TEAEELS, EVM TA
r000pd €00da A TOROUC oL TEOUOELEC
puetwdnrov (BA. Awdyoauuo IV.4). Zmv evi-
oYVoN TOV €00OMV ATTG YONUATOOLXOVOULKES
mpdEelg ouvéPalav rvpimg oL ouvarlayEg eml
opwordymv tov EMnvizov Anuooiov, twv

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
U lothiog 2010

Todmeteg

Toometuxol Guior
2009 Meraporri % 2008 2009 Meraporri %
10.691 8,8 15.286 15.778 32
7.998 2,1 11.393 11.589 1,7
19.239 -20,8 28.907 24.182 -16,3
11.242 -30,3 17.514 12.593 -28,1
2.693 62,3 3.893 4.189 7,6
1.318 -9,5 2.600 2.168 -16,6
989 - 478 1.423 197,4
386 -20,7 814 597 -26,7
6.140 42 8.532 8.640 1,3
3.597 438 4.769 4.890 2,5
2.037 2,0 2.954 2.875 22,7
390 8,8 641 704 9,8
117 8,0 168 172 2,1
4.551 15,7 6.754 7.137 5,7
4.485 55,4 3.383 5.777 70,8
66 -93,7 3.377 1.370 -59,4
420 9,2 787 673 -14,5
-354 - 2.590 697 -73,1

omo{mv oL TLuég onuelmoav dvodo to ' ral to
v totunvo tov 2009. AvtiBeta, Ta €00da and
TOROVG EMNQEEAOTNXRAV 0LQVNTIXG ATTO TV AELS-
AoyN eMPOAIUVON TNE TLOTWTIXNG ETEXTOONC
7TOOG TOV LOLWTLRG TOUEQ (ETLYELOYOELS ROLL VOL-
ROXVOLA), TNV VITOYWEN O TOV ETUTOXRIWV XOON-
Yiioewv ®ot TV avEnon tov davelmv o xabv-
otéonon. Oi maEdyovieg autol VTEQOVTL-
otdouioav ™ pelmon twv eE6dwv yLa Térovg
710V TEONABE ATt TV VITOYDENON TOV HOOGTOUS
avtinong regaraiov.” Ta magamdve ovve-
Balav ot pelmwon tov ®abaEoy emTorLoK0U
1eLBmEiov® Twv Teameldv ot eninedo vdTw
TOV 2 EXATOOTLAIMV ROVASWYV YLOL TEWTY POOA
and v €vrtagn g EMddog ot Todvn tou
€V.

7 H peloon tov 260T0vg AVIAMoNS »EQPUAAimV 0QeILETAL OTOV VITO-
Surhaolaous Tov pEcov emtoxiov ratabéoemv oy EALdda nat
otV avEnpévn xonuatoddton tov eMvirdy Toameldv and To
Evowotvompa.

8 Kabapd €00d0 0md To*OVG WG TOCOOT TOV RECOV EVEQYNTLXOV.



Mivakag 1V.2 Agikteg amodotikétntag atnv EANGda kat ti¢ x@peg tng Eupwmaikig ‘Eveong

Ilocoo76 (%)"

Kabapd emroniaxd meoumolo

Agrtovyud €E0da/eveQynTrd

Aglntg amoTeAEOUATIRGTNTOG

TTpoPAEYELS YLt TOV TOTOTIXG RIVOUVO/EVEQYNTIKG

TIpofAEWELS YLt TOV TUOTOTIXG RiVOUVO/
hertovpyrd §00da

Amodotixdtnta eveeynuxoy (Letd amd gépovs)
Amodotxdmra WOiwv reporaiwv (LeTd amd Eovs)

TInyég: Omovouxég oTaoTAoELS EMANVIRMY EUTOQUXOV TQATELHY.
Znuetwon: T optopovs Pr. Thooodot.

EM.dda EE 27*

Toametunol

Todmeteg Toameturol Guihor ouhor
2008 2009 2008 2009 2008
2,2 1,9 2,9 2,6 2
1,6 1,4 22 2 2
60 57,4 55,8 54,8 58,2
0,8 1,1 0,9 1,3 1
29,4 42 22,1 36,6 31
0,2 -0,1 0,7 0,2 0,4
2,9 -1,4 10 2,4 53

1 Twot ToV VTOAOYLOUS TOV JELRTHOV YONOLLOTOLE(TAL TO WEGO EVEQYNTLXG TG TEQLGIOV.
2 Zrabunds uéoog 6pog delyuatog peoaiov peyedovg toamelindv opithwy oy EE 27.

‘O0ov agopd tovg Teamelinols ouithovg, ot
dieBvelg dpaommordtnteg ouvvéPaiav oty
wxEy avEnon twv €060wv amd TOROUG, uUe
atoTéAEOUO TO ®0O0QG EMLTORLARS TEQLOWDOLO
va voymwenoet (oto 2,6%, ord 2,9% to mpon-
YOUUEVO €TOG), TAQAUEVOVTAS MWOTOCO OE LKOL-
vomowmTtxo emimedo (m.y. oe delyno tooamelL-
rOV opthov peoaiov peyéBovg g EE-27 to
emtontard mepldworo aviihOe oe 2%°). H emi-
Bodduvon TG TOTWTLRYG EMERTAONS ENTNQE-
00€ aEVNTIXA ®al To ®aBad €0000 A mTEOo-
wibeleg (o emimedo t600 ToUTECHV GO0 Rl
outhwv), evod to “howtd €000a” vToydENoaV
eEartiog ™g nelmwong twv e06dwv amd pepi-
opaTa, 0OPAMOTIRES EQYAOTES RO dLayeloLon
ARLVATOV.

Ta Aertovpywrd €E0da avEnbnray ehagped o
amélvta peyEdn (rvatd 4,2% ra 1,3% oe emni-
nedo tpamelwv nat tpamelindv oulhmv, ovti-
otouya, og ovyxowon ue to 2008), evdd wg
TOCOOTO TOU UECOU EVEQYNTHOU UELDON®RAY
(PA. Hivoro IV.2). O vymidtepog Quudg
AUENONGS TOV AELTOVQY ROV EGGOMV EVOVTL TMV
Aettovpyw®v eE60wv ouvéPale oty ueiwon
(Oradn ™ Peitimon) tov deintn amotehe-
ouatxomtog (hettovywrd €50da mpog Aet-
ToVEYWd €0000) T600 ot emimedo Tpametdv
(ratd 2,5 enarootiaieg uovadeg) 600 nat o€

eninedo toamelinwyv opihov (ratd 1 exato-
otalio povada).

KaBopLotird p6ho 0tV vIToydenon g ®EQ-
dogopiag dradpaudrtioe n onpaveny avEnon
TV TEOPAEYeV YLt THY RAAVYN TV CuLdv
and ddvewo oe rwobvotépnom, dedouévng g
QOVNTLANG LORQOOLXOVOULHS OUYRVQTAS ROl
NG ONUAVTIXIC ETLOEIVMONG TG XONUOTOOL-
NOVOULRIS RATAOTAONS TOV ETLYELONOEMV KL
TOV VOLXoxveLdv. Ot meofAéPels autég avtL-
otoyovoav oto 1/3 zat Théov TV Aettovyt-
rdV €06dwv g eEetalduevng mepuddov.
Z1ovug Teamelinovg opnihovg Tov €xovv onua-
VTLry ToQovoio 0to eEmteLrd, 0 QUOUGE ave-
00V TV TEOPAEYEWV YLOL TOV TLOTOTLRG R{V-
duvo ftay vPnAdTeEog otig diebveic Toug dpa-
omolotreg (BA. Avdyoaupa IV.S).

AméppoLa TmV avoTEQM TACEMV HTOV 1 ETL-
delvoon tov Pacdy derTdV amodoTrdt-

9 Oudiebveis ovyrploeig yivoviar og ox€on pe 1o otaduxsd néco 6o
delyparog tpamelindy opthov pecaiov pey€0ovg twv xmeav g
EE-27, extdg av avaggQeTal dLopoQeTind.

10 Emwonpaivetal 6t owy amd Ty exdfAwon g mayroouas yomn-
HATOTLOTMTLXIS ®OIONG 0 QUOUGS AiENONG TWV hetTovEY LRV EEG-
dwv frav moht vmhdtegog. Twa mapdderyua, To 2007 glye da-
noppwbei oe 13,5% nan 21,8% yua tig todmeleg wat tovg opthovg
Tovg avtioToLya.

11 Zyenrd pe v TotdTTae TOU dAVELXOU YAETOYUAKRIOU UL TOV
uotwnrd xivduvo oty EAAdda, Ph. v evémra 4.1 tov magdvrog
regahaiov.
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Aidypappa IV.5 EEEMIEN mpoPAéYPewy yia Tov
MOoTWTIKO Kivouvo - Tpamelikoi dpihol pe

onpavtiki 81bviy mapouacia

(exat. vp®)

El cSotepikd

B EMGda
4.000 4.000
3.500 3.500
3.000 3.000
2.500 2.500
2.000 2.000
1.500 1.500
1.000 1.000
500 500
0 0

2008 2009

IInyn: OKOVOLIKES KOTOGTAGELS TPOTEQKDV OMAMY LLE GNLOVTIKT
Seviy mopovasio (Alpha Bank, ETE, Eurobank EFG kot Tpémelo
Tepardg).

Tag, IMhadn g arodoTrdTTOg EVEQYNTLROU
(ROA) xar g amodotrdmrag dlmv repa-
LMatwv (ROE), ou omolot o¢ emimedo tpamelwv
(netd amd popovg) EAaPav aQVNTIRES TLLES TO
2009 (BA. IMivaxra IV.2). Emdelivmon tov del-
%TN ATTOOOTIXATNTAS EVEQYNTLROU TOQOTNQE -
TOL OTNV TAELOVOTNTO TV TOATECDV ROl TQO-
eCinddv opuihmwv, 6Tmwg HaETVEEL N ®OoTOVOUY
TOVG avd eUQOG ATOdOTIROTHTAS EVEQYNTLXOU,
N omoio. UETATOTIOTNRE TEOS YOUNAOTEQES
taEelg neyébovg (PA. Avdypapua IV.6 A).12
ITio €xdNAN HeTOTOMLOT TS RATAVOUTS ONUEL-
woe o deintg amodotrdtnrag Wiwv rea-
ratov (BA. Awdyoauuo IV.6 B), eEEMEN mov
o@elAeTol otV AVENON TOV LOYLOTROV LOTWY
reparaiov (dMradn tov mTaQovoUooTH TOU
rAdopatog mov hoyiCetor wg deintng amodo-
ot tag). Emonuaivetol 6t oL meploodtepeg
amnd tig Tpdmeles mov guavioay Thuieg xatd
T0 owovouxd €rog 2009 €yxouvv 110 ooy wEN-
0€l 08 AENOELS TOV UETOYHOU TOUS REPAAOLOU
ue ™V ®aTafoly uetonTdv.3

OL TEOOTTIRES YLaL TNV ®EQDOPOQIN TOV TOOL-
el vt TV ouilwv TOVg 0€ HECOTEOBEOUO

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
VU lodhiog 2010

Midypappa IV.6 Katavopr evepyntikod

eAANVIK@V TpamelIKOV opiAwy

(g T0G06TO %)

A. Mgpidno 6To EVEPYNTIKO TOV EAMVIKOV TPOTELIKOV
Opil®V avad £0POG ATOSOTIKOTNTAG EVEPYNTIKOD

(ROA petd amd gopovg)

I 2008

2009
60 60
50 50

40 40
30 30
20 20
o—— ——r— o o —0

ROA<0% 0,5%<ROA<1%
0%<ROA=<0,5% 1%<ROA<1,5%

B. Mgpidro 610 evepynTikd TOV EAANVIKAOV TPame{ikOV
OPIAOV avd E0POG 0TOFOTIKOTNTAS WiV KEPaLAi®V
(ROE petd amwd gopovg)

I 2008
2009

60 60

50 50

40 40
30 30
20 20
10 i . 10
0 0

ROE<0% 5%<ROE=<10% ROE>15%
0%<ROE<5% 10%<ROE=<15%

IInyn: OkovopKEG KOTAGTAGELS TPATEQIKMOV OiA®V.

12 210 S1dyQauuc ATTOTUTHVETAL 1) XATAVOWI EVEQYNTLXOD TWV TQO-
melnadv opnlhwv. Avahoyeg eivar xon ou petaorég oe emimedo Toa-
neCwv.

13 Emupdo0eta, »Amoleg o autég evioyiomray re@alaiand nou e
™V €x000M TEOVOULOUY WY UETOYDV VITEQ Tov EAMNvizot Anpoociov
oto mhatoto Tov N. 3723/2008.



opiCovta eEaxrohovbolv va mepipdhhovral
and v afefardmra, dedougvou Tov LoL-
altepa avtiEoou LarEooLxovouroy TeQLpdi-
Aovtog otv EMMGda. Ztny mapovoa ovyrvgio
elvar Waitega dvoxroin N SLoTHTWON EXTLUN-
oMV Yo TV xepdogopio twv Teameldv To
2010. Ot onUavVTIRATEQOL TOQAYOVTES TTOV OV
UEVETOLL VAL TNV ETNOEEACOVYV ELVOLL:

® H éxtaon g vgeong omv EMdda oto mhai-
OL0 TNG dNUOCLOVOILRIG TTQOTUQUOYHC.

® To "pog TV TEOPAEYEMV YL TOV TLOTWTLRG
%x{vduvo ov Ba oynuatioovy oL eAANVIKES TOA-
neleg, To omolo elval otevd ovvdedeuévo ue
TS nangoowwovouxés eEehiEelg xou ™ xon-
UOTOOLXOVOULRTY] RATAOTAOY VOLXOXVQLDV KO
ETMLYELONOEMV.

® H mopelo twv emroniowv notab€oewy, N
omoto eEaptdTal amd TV amoruTAOTAoN TS
EUTLOTOOUVNG TOV ROTAOETHOV. 1

® O eEelielg oTIC 0YOQES OLOAGY MY %Al OTAL
XONUATLOTIOLOL, OL OTTOlES EMNEEATOVV TOL U
emtontond €00d0 TV TEOmTECWV, GTMS TO
%®EQON AT XONUATOOLROVORES TOAEELS %Ol
ta €00d0 ToounBetdv amd dayelgLon yaoto-
@uAaxiov xot TV exevOvTIRY TaTTECLXT.

® O eQLOQLOUGS TV AELTOVQYLRADV EEGDMYV.

‘Ocov  agopd tovg Teamelirolg ouilhovg,
guvoixry extipdTon 6t Ba elvan n emidpaon and
TV OVAROUPY TG OLROVO RS 00AOTNOLOTH-
TOG O OQLOUEVES OO TLS XWEES OOV dpa-
omotorotovvtatl. Evroutoig, vyniéc avaué-
vetat va taaueivouy xot to 2010 ot toofré-
PELS EVOAVTL TOV TLOTOTIROU ®LvOUVOoU.

3.2 KEQANAIAKH EMAPKEIA

ENUovTivg ToooTivy ®al molotiry Peitimon
eupavioe 1o 2009 N xepaloroxn ETCAOKELN TWV
EMNVIROV EUTTOQIRAV TEATTECHIV ROl TWV OUTA™V
tovg. H eEEMEN avti mponiBe nupimg 0mtd v
aELOAOYN AUENON TV ETOTTTIRADV LOIWV REQOL-
Malwv, eva 10 otaBuouévo pe fdon tov xivouvo
EVEQYNTIXO TAQOVOTOOE 0QLOXT UGVO QUENOM.

Ot 010VdLGTEQOL TURAYOVTES TTOV OUVE fakav
OtV OENON TV ETOTTLRAV LOIWV REPAAAiWV
ToVv toameldV ®al Twv oulhmy Toug HTav oL

e&ng:

® gUENOT TOV UETOYL®OU HEQPUACIOU OQLOUE-
VOV TQOTELMV e TV ®atafohy petontav (3,8
dLoen. eVE®), xoBMS xaL pe TV TOAnon Wiwv
UETOY WDV amtd ndmoleg dhheg,”

® £omTEQHY XONUOTOOOTNON pE %eEPAlOL
moegyoueva amd v repdopopia tov 2009
rat ™ un dovour] neQlopotog o€ HETONTA
OTOUG HOUTGY OV HOLVMDV UETOYWV YLOL TNV ETAL-
ow1 yoron tov 2008,

® £%3001M TEOVOULOUY MV UETOYWDV TOV dLaTE-
Onxav oto EAMnviné Anudoro pdoer tov N.
3723/2008 (ovvohuxd 3,83 dioex. evpd).

Idwaiteen onpaoio yuo ™ otafgpdro TOU
ovvolMxoU toamelrolv ovoTiuatog elye,
TEQOV TNG TOOOTIRNG, OL 1] TaQaTnenOeioon
ootk feltimon tov Wiwv xepalaiov (BA.
Avdyoaupa IV.7), dnwg aviavaxidtor ot
dievpuvon Tov peptdiov Twv footrdv dimv
REQPALALOV OTO GUVOAO TOV ETOTTIRMV LO{WV
repaloiov. Zmv eEEMEN avty OBetind ovve-
Bake n eEayopd vpodrdv tithwv!” g TLHES
oONUAVTIXG  YOUNAOTEQES TNS OVOUAOTLXNG,
dedopévou 6t drapopd e aglog eEayopdc
artd v ovouootxky aElo mpootibetal ota
Baowad idia xepdhaia.

Optaxn avEnon enpdvioe To oTadULoUEVO ue
Baon tov xivduvo evepynturd. H eEEMEN avt
ogelletan oy emPodduvon g TOTOTIANG
EMEXTAONG, UE ATOTEAEOUA VO EIVOLL TTEQLOQL-
ouévn 1 aENom Tov oTOBULOUEVOU MG TTOOS TOV
TOTWTRO RIVOUVO EVEQYNTLROV, TO OTTOLO OLITTO-
tehel mepimov 10 90% tov ouvolxoU otabuL-
opévou eveeyntrov (PA. Avdypapuc IV.8).

14 Kord 1o o’ tpiunvo tov 2010 mapameidnxe wxor avEnon tov et
ToxlmV TOV VEOV RaTaBEoEmV.

15 Ou (dreg puetoyég agparpovvran amd Ta AOyLoTLXd ®aL Ta ETOTTURA
dra vepahaia Tov Toamelmyv.

16 Zvpgmva pe to o 28 Tov N. 3756/2009 oto whaioto Twv da-
TaEewv Tov N. 3723/2008.

17 Ogious tv vy tithov fi. oto Fhooodolo, oto Mjuua

“YPoldird vepdhaa”.
‘ExBeon yia T
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Aidypappa IV.7 Avdluon TV EMOTTIKAV 18I0V
kepahaiwv kal e§EMIEN TG kE@aAalakig

EMAPKEIAG TWV EAANVIKAV EPTTOPIKWV TPATTE(DV

(eKaT. €VPM KOl TOGOGTA Yo avTiGTOCL)
GUUTANPOUATIKG {d100 KEQAAoLL
(aplotepn KAipoko)
B poocwd idio ke@aiona (oproTept] KAipoKa)
E opapeTikd oToLyEln amd To GHVOLO TV 1dimV
Kkeparaiov (aplotept KAipoKa)
------- SelkTng KEQUANLOKNG EXAPKELOG
(AKE - dg&16 kAipacor)
— deiktng acikdv keparaiov
(ABK - de&ta khipoxo)
40.000-
35.000-
30.000-]
25.000-
20.000-
15.000-
10.000-

5.000-

" 2005 ' 2006 © 2007 ' 2008 ' 2009

Inyn: Tpamelo ng EALGSOG.
Enueioon: To 2008 o AKE kat 0 ABK ennpedotkay and v
TPpOTN epoppoyh Tov mratsiov g Baciieiag I1.

Amotéleona Twv avmtéQm 1fTtav 1 evioyvon 1o
2009 w600 tov Acginty Kegpalaianng Emndo-
rewog (todmeleg: 13,2%, toamelinol Suhoi:
11,8%) 600 now tov Agintn Baowwv Kega-
hatov (todmeles: 12,0%, toamelivol duthot:
10,6%) (BA. Awaypdupata IV.7 wou IV.9). Ou
delnteg avrtol diapopewbnxrav oe emimedo
VYPNAGTEQO O O,TL o€ delyua pecaiov peyé-
Bovg toamelixav oulhawv e EE-27 (10,9% now
8,5% avtiotoiya). Mo dMAn BeTiwn eEEMEN
elvar 6t m feltiowon tov Aeint Kegohowonng
Endoxewag (AKE) vmnoe&e yevirevuévn xol
dev TEOEEYGTAV UGVO OO CUYRERQLUEVES TOC-
neleg, OmmG TEORVITTEL OIS TNV RATAVOUN TWV
toamelindv oulhmwv xotd TdEn ueyébovg tov
AKE (BA. Avdypaupa IV.10).

‘Ocov a@od Toug Toamelirols outhovg, emt-
onuoivetor eldndtepa 0tL N Peltimon Tov
AKE 710 2009 eiyxe amotéheopo tov vweQoL-
mhaolaoud, oe oyx€on pe to 2008, tov “vmep-
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Midypappa IV.8 Katavopr ctaBpiopévou

€vepynTIkoU avd kivéuvo o€ evomroinpévn Bdon

(d1oeK. gVP®, TOG0GTO % GTO GHVOAO)

Il ).0uméG KEPUAIOKEG ATOLTOELG

E «ivduvog ayophg

B Letovpyikog Kivovvog
TOTOTIKOG KIVEVVOog

300 300
1,2% 3%
- =
250 250
200 200
150 150
87,7% 88,4%
100 100
50 50
T
v 31.12.2008 31.12.2009 g

IInyn: Tparelotng EALGSOG.

Aidypappa IV.9 Kepalaiakn emdpkela kai
ouvieheo TG pOxAeuong EAANVIKWV TpameIKOV

opiAwyv

Hl cvvtedeoTig poxAevong (aprotepny kAipaio)
— JeikTng Kepolatokng endpketag (%, de&id Khipoka)
— deiktng Pacikdv keparaiov (%, de&id khijaka)

20 - [16
15
18 [
[14
16 - |,13
1 [12
[ll
12 - [10
10 - [9
8
8- f
|~7
66— r6

I I I I
2005 2006 2007 2008 2009

IInyn: Tpamelo tng EALGSOG.

Bdarlovrtoc reparaiov”® mov drabétovv yia
™MV ®AAUYPN UN avapuevouevmy Tnuiwy ®ot To

18 Opuoud Ph. oto Fhwoodouo, oto Mjupa “Yreofdrhov nepdharo”.



Midypappa IV.10 ApiBpdg tpamedikdv opidwv
Kal pepid16 Toug oTo oTAOPIGPEVO EVEPYNTIKO

avd elpog deiktn kKepalalakng emdpkeiag

(g T0G06T6 %)

I 2007
B 2008
e 2009
80 80
70 10 70
60 60
7
50 50
40 s, 2 40
30 s 30
5
20 4 20
10 1 5 10
2
Lol ER] |
— - T T T 0

AKE<8% 10%<AKE=<12%
8%<AKE<10% 12%<AKE<14%

AKE>14%

TInyn: TpaneCo g EALGS0G.

Inueioon: Ot aplBpoi Tov GNUEIOVOVTOL LEGH GTO LAY POLLLLLDL
deiyvovv tov apdpd tov Tpanelikdv opilev Tov aviieToyel
670 KaOoplopévo evpog deiktn keparatakngendpkelas (AKE).

omoio aviihOe og 10,3 dioex. VW 0TO TELOG
Aexrepfolov 2009. Emumiéov, o ovvteheotig
udyrevong twv eMAVIrdvV Toamelindv oui-
Aov, dnhadi o Aoyog Tov eveQynTLrov TEOC Ta
AoyLoTind (dta ®e@dhaLd Tovg, uelddnxre oto
13,9 and 17,6 oto téhog Tov 2008, AOyw TG
onuovtiwig avEnong (ratd 35%) twv hoyt-
otV Wiwv xepolainv ot g HEtoLag avo-
dov tou eveeyntrov (PA. Avdyoaupna I1V.9).

Mdhiota, ot ehhnvirol toamelirol Suihot
eugaviCovv onuavtirnd younidteon woyrevon
o€ ox€om ue Tovg pueydhov ueyEBovg toame-
Cweovg outhovug g Cavng tov gvod (Aexép-
Botog 2009: 28,5).

Mohovdt M Taon eVIoYUONG THS TTOCOTITAS KO
NG TOLOTNTAS TMV XEPAAAIMV TV TQATECHV
UECW OENONG TOU UETOYLKOU REQPOAAIOV UE
™V ®oTofol) UETONTAOV amotelel COQWS
Betint] eEEMEN, oty mapovoa @don emBdi-
Letan o tpdmelec va ival Woitepa mpooe-
RTRES OTN OLOUGQPMON TNG UeCOTEOBETUNG
OTEATNY WS TOVS 600V apoEd TO €mBuunTo
emimedo e xeEPAAALOXNS FAONG RO TOV TQOTO
X0Nong twv aviMBéviov xegahainy, ovve-
ATLLAVTOG TS TOMTOYVWEES YU AUTES OLRO-
vourég ouvBnireg mov €xouv dopoopmBel
omv EMdda, rabog exiong o 1 emeQyo-
ueveg alhayég oto puOwoTRG mhaiolo die-
Ovie.” Twa Adyovug mpdvolag Aoty opeihovy
va dLotnEovY onuavTind TeQLOMOLO REPOL-
Mailwv, TEpa amd T eMdyLoTo IOV ®aBoQitovy
Ol ETTOTTLXOL ROVOVEC.

Xe peocompdfeoun Pdon, n ovoraon TOU
Tauelov Xonuatomototirig Zrabepdtrag,
ToEEyeL Eva meoobeto Olrty aopaieiog yio
TNV REPALALONT] ETTAQUELOL TOV EAAVIRWV TOO-
eV, b auTd armooromel 0T LoENYNoY
WiV xepalainv o TEQITTWON TOV TLOTWTIRA
pvpato dev TANEOUV TIG EMAYLOTES REPO-
raaxég amautioelg (BA. Mhaiowo IV.1).

19 Bh. oyeuxd EWdné O€ua oy napoioa €x0eon).

Mkaiowo IV.1

LYITAIH TAMEIOY XPHMATONILTQTIKHL EITAGEPOTHTAL

To Mvnuévio Owovouriic xar Xonuatoowrovouxiig Ilohtixng mov €xovv vwoypdpet 1 eAAn-
vt »up€ovnon xal  Todmeta g EMddog pe v Evpomairy "Evoon, mv EKT xaw to ANT
mpofAémer T dMuoveyia evog Tapetov Xonuatomotwtnig Zradepdmrog (TXE). Eromdg Tov
TXX elvar va ovppdrrel ot drationon g xoNUatomloTwTkys otadepdmrag oty EALGOa e
™ x01ynon Winv xepalainy o mepimtmon Tov eEAMVIKd TLOTOTIXG LOQURAT EV EYOUVV 1] ava-
uévetor 6t 0to uEMAov dev Ba €xovy ta ehdylota (OLa ®e@dAaia, OTmg avTtd opitovral amxd TV
apuodia emomiri} ayn, v Todmeta g EMddog, nat dev umopel va fedel dAin AMion omot-

Couevn oo Ty WLmTrt| TEWTOROVAL.
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I NOMIKH MOP®H KAI AIOIKHIH TOY TXL

To TXZ 18000 xe ne tov N. 3864/2010, mg vourd mpdowmo Wimtirov dixaiov, Ba elval ave-
Edomro amd xdbe eEmtepunn empEon xaw 1 dudoreld tov Ba eivan 7 € (€wg Tig 30 Iovviov 2017).
To TXX Ba yonuoatodotnOel ue 10 duoex. Ve amd TV eAAnvirn ®vUPEQVNON UE TGQOUS TOOEQ-
YOUEVOUG 0Tt TO UNYOVIOUS OTHOLENGS TS EMMNVIXYIS orovouiag amd Ta ®edTn-uén g Cdvng tov
eV xat to AteBvég Nowopatind Tauelo.

To TXZ Ba drowxeitor amd emtauerés Aot Zvupovio, amotelovuevo amd tov [1pdedpo rat
dvo (2) Avuumpo€dpovg (exteheotind pHEAN), xabag xow t€ooea (4) un exteleotind uéin. O I1po-
€000¢, oL Avturpdedpot xat 0V0 (2) un exteleotind wEA tov A.X. emhéyovror amd tov Atownt]
g TodmeCag g EAAGd0g Yotepa amtd dnudota 1odoxAnom exdilmong evolapéQovTog, uetasy ave-
TMNTTOV TEOOMTMV EYVOOUEVOL ®UQOVG ROl EWTELQIOG 0€ TOOTECIRA %ol YONUATOTLOTOTIRG
B€uara, rabug xan O€para eheyrtnng Aoyotieng. Tig B€oelg Twv voholmwy dVo (2) un extehe-
OTMV HEADY Tov A.Z. OUUTANQAVOLY, wg ex s BEong Tovg (ex officio), o I'evindg Foapnatéag
Tov Yrovpyeiov Owovouxramy xow o AtevBuvtic mg AtevBuvong Xonpoatomototixig Ztafeodt-
tag ™ Todmetag s EAAAd0s. O droptouds xan tov emttd (7) pehadv tov A.Z. yivetan ue amdpoon
0V Yroveyou Owovopxdy xatémy eionynoemns tov Atownt mg Todmetog s EMAAd0g Lo
mevroeni Onrela, avavedoun péyot 30.6.2017. Ztig ouvedpLdoels tov A.X. B0 CUULETEXOVY ME T
™MONTES YWEIS dwaimpa Yneov Evag exmtpoommos Ts Evpmmainyg Emtpomic »at évag s Evpw-
maintic Kevroung Todmelag, opttduevor, patl ue tovg avaminowtég tovg, amd o owxela 6pyava.

O dpaotnoidmreg tov TXZ o eLéyyovior amd eEmTteQLrous eheyrTES, eV to A.X. Tov Ha vmo-
Bakker ava eEdunvo ewdwii €éxbeon ot Bouvlj twv EAMjvav, Ty omoia Ba xowvomolel otov
Ymoveyd Owovoprray, tov Avowent mg Tedmetag g EAMddog, v Evpwrnaixi Emttpomnii, v
EKT »now to ANT.

2 MOP®H KE®AAAIAKHE ENIIXYIHL MIITQTIKOY IAPYMATOX

H reqpohlaiani] evioyvon mooéyetanl uEom g ovuuetoytc tov TXE o aiEnom Tov HeToytroy ®eQa-
Aalov Tov TLOTOTLROYU LOEUUATOS, TOV TOOLYUOTOTOLE(TAL LE TNV X001 TEOVOULOVY MV UETOY V.
2g TEQIMTOON TOV TO TLOTMTLXG (OQUUA OV TANQOL TIG VTTOYQEDOELS REPAAULOKIG ETAQRELAS TTOV
vréyel fdoetl Tov deBoov 28 tov N. 3601/2007 xow tng ITA/TE 2595/20.8.2007, téte ) adEnon moary-
poromoLeltal we v €x0001M ®ovaV uetoxmv. OL awgioels avtég xalimrovral €€ ohoxhjoov pe
RATABOMY UETONTAOV KoL OEV LOYVEL TUYOV OLRALMUC TQOTIUNONG TOV TAAULDV UETOY MV OTNV OTTO-
ATNOT TV VEOV LETOYDV.

H tuwij dudBeong twv petoydv Bo mpémet va avtiroromtoiCel v ebhoyn 1 Ty aryopaio umooinn
ala, 6mmg avti OLaLHoREMOVETOL XMEIS Vo Aaufdvetal vtoyn 1 extdpaon amxd ™ duvatdtnto eEw-
TEQUNG OTHOLENS TOV TLoTMTLROU 1OEURATOS. Tl Tov TEoadtoptoud ¢ a&lag avtig Oa haupd-
VETOL VTTOYT 0 HECOS GQOC TV EXTLUNOEMY OVO OVEEAQTNTMOV EAEYXRTIXMDV ETOLQLMY, TOV Oar dLe-
VEQYOUVTUL e ROV amodexTES HeB3dovg xan xpitiota. O ev Adym eleyxrtinéc etalpies Oa opl-
Covtor amd 1o TXE #otL 10 ToTmTind (0UUIe aviloTolya. Xe TEQITTWOoN UTORAONS TOV EXTLUY-
0EWV 0€ T0000TO peyariteo tov 10%, 1 akla Ba meoodiogiletal opLotird amd toltn aveEdo-
™t eheyrting etonpia, n omoto Ba opitetar pe Kown Amdgpaon tov Yrtovpyot Orovoutrdy xot
tov Arownt g TodmeClag g EMddoc.

O mpovouLovyeg netoyég eEayopdlovral 0To 0UVOAS TOUS OIT6 TO TLOTMTIXG (dQUUA UeTd TNV
71600 EVTE (5) etV 1j row vopiteQa, noTomy €yroiong g Todmetag g EAAGSOG, evd) pegunn
eEayoQd HeToyWV eV EMLTOETETOL.
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OL TEOVOLLOUYES UETOYES LETATOETOVTOL OF KOLVES UETUPLPAOLUES LETOYES Ue amdpaon Tov TXE,
ratomy elofynong me Todmelag g EAAAdOG, epdoov: (o) deV EMTUYYAVOVTOL CUYREXQLUEVOL
0TOY0L TOV 0y%edlov avadLdBemong, CUUTEQLAAUBOVOUEVOU TOU GTOYOV YLat TO VYOGS TNG KEPOL-
MaLaxiig ETAQUELOS TOV TLOTOTLXOU LWEUNaTOS 1j (B) dev TAnQovTOL TO YEVIXRG EAAYLOTO GQLO TOV
Agintn Baowav I6iov Kepalaimv tov motntiroy deiuatog 1 tov Asintn Kegaaiarig Endo-
xewag ue faon to debpo 28 tov N. 3601/2007 now v ITA/TE 2595/20.8.2007.

H ) petatpomic tmv mpovoutotymy o€ ®oLVES LETOYES TEOO0L0QICETAL, ®ATA TO YOOVO TAQO-
NS TS REQALOLOXIC EVIOYVONG, Ue PAon TV TLun dLdOEONS T™V TEOVOULOUY MY UETOY MV, OTMS
™V ®afopiCovv 10 TXE %ot 10 ToTMTXG (doupa Aapufdvoviag vadyn TG EXTIUOELS TV ele-
YRTRAOV ETOLQLAY, ROTA TOL TEOPAETGUEVE OTO VOUO YLoL TV EULOYN 1] TV Eutoiry aEio g weto-
NS, OVUPOVA (e TO ®AVOVIOTIKO Thaiowo T Evpwrainic "Evmong.

3 NPOYNOOEXEIL KAI AIAAIKALIA ENEPTOMOIHIHE TOY TXI

H vropol aunijuaog yio vegpadonony evioyvon arnd 1o TXE umopel va yivel eite pe mpmtofoviia
TOV (dL0V TOV TLOTWTIXOY LOEUNATOC £lTe ueTd oo vddelEn g Todmetac g EAGd0g ®at pévo
OV OUVTQEYOUV OUYXERQLUEVES TOOUTOOETELS. AVOAVTIRGTEQQ, EVOL TOTMTLRG (OQUUK, TO OTTOL0
TAN QO TIG VTTOYEEDOELS ®EPULLAXTS ETAQ®ELNS TOV dEBpov 28 Tou N. 3601/2007 »a tg [TA/TE
2595/20.8.2007, uwoel va vrofdret alityua oto TXE yia xe@aiaiaxti evioyuon, »atdmy vedelEng
s Todmetag g EAMAd0g 1 pe duif tov tpmtofoviia, 1 omolo umoQel vo ThyeL TS VTOoTQL-
Enc g TedmeCag g EAMAdOG epdoov, 0 vdbe meQimTtman, OUVIQEXOUV CWEEVTIXG OL ARGLOV-
Oeg mpotimoBEoeLs:

() ue paon ovvinenurég mapadoyés ™mes Todmelag g EMAdog extipdran 6t vplotatal fdot-
Hog ®{vOuvog mg OGS TN dUVATATNTA TOV TLOTWTLXOY LOQUUATOS VO CUVEYIOEL Ve TQEL TLS VITO-
YOEDOELS REPALALOKIG ETAQKRELNC TTOV VITEYEL BAoEL Tov deBoov 28 Tou N. 3601/2007 »au g
ITA/TE 2595/20.8.2007 nau

(B) €xovv amofel drapmes oL TEOOTADELES TOV TLOTMTIROU LOQVATOS VO awEoeL TO (dLa ®EQA-
AOLG TOU A€ TN CUUUETOYY TV VPLOTAUEVMV 1] VEDV UETOYWV.

Emnpoobétme, n Todmela g EMAdog umopel va vrodeiEet o motmtixd (doupa tv vofoin
armpotog oto TXX yio xepahaitox evioyvomn, epEoov:

(o) To moTTLXS (dpUNa dEV TANQOL TIG VITOYQEDOELS HEPAANLAAIIS ETTAQUELOS TOV VTEYEL fAOEL
oL deBpov 28 touv N. 3601/2007 naw g ITA/TE 2595/20.8.2007 zow marpdAnha €xovv amofel dxa-
TES OL TEOOTTADELES TOV TLOTMTIROU LOQVUATOS VO AUEOEL TOL (D10l REPAAULA TOV (€ T CUUUETOYN
TOV VPLOTAUEVOV 1] VEOV UETOY MV N

(B) To moTwTKG (doupa deV TANEOL TIG VTOYEEDOELS REPAMALORIG ETAQRELOS TOV VITEYEL PAOEL
Tov dpBpov 27 tou N. 3601/2007 »ow wopdhnha €xovv amof el GrOQTES OL TEOOTADOELES TOV TLOTW-
TOU LOQUIOTOS VO AVENOEL Tat (DLeL REPALALA TOV YLE TV OUUUETOYT] TWV VPLOTAUEVWV 1) VEWV UETO-
YOV.

O vrodeiEels g TodmeCtag e EMGdog mov avagépoviot magamdve B mpémet va eival
ALTLOMOYNUEVES ROL DLATUTOUEVES EYYQAPMOS RaAL VO AAUPAVOUY VoY TNV avdyxn dtaopd-
AMONG NG XONUOTOTLOTOTIXNYG OTabBepdtTas. ZT1g mepurtoels wov 1 Todmela thg EAAGdog
VTOOEVUEL OTO TLOTOTLXG (dQUIa TV VITOPOM CLTHUOTOG YL ®eQalatoxy evioyvon oto TXXE
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2O QUTO OEV OVUUOQPAOVETAL EVTOS EVAGYOU draotiuartog, N Todmela g EALAdog empPdier
15 xatd vouo (N. 3601/2007) mpofremopeves ®vpaoels. Eniong, ot mepurtwoetg avtég n Tod-
neCa g EMAAd0g pmoet va tntijoeL v amopdzouvon Tov vreuvony teoohrwy Tov doov
5 mapdyoapog 10 mep. v" otoryeto (i) tov N. 3601/2007, edv »npivel 6t T €V AGY® TESCMOTO
dev éhafav 6ha ta otn dratodooia Tovg HETEM KoL OEV TEOEPNOAY OTIS ATALTOVUEVES EVEQ-
YELES TTOORELUEVO VO, AVTATOXQLOOTVY 0TIC VITodelEELS TC Yo AlENON TG REQaAaLar)G ETAQ-
%ELALS TOV TLOTWTLXOV 1dpUuartog. Ta vEéa vaetfuva mpdomma Ba TEETEL Vo TUYYAVOUV TG OUTO-
doync tov TXE xat Ba aELtoroyotvial, Mg TEOS TNV ETAQUELN KUl ATOTELECUATIXOTNTA TOVG,
%’ 6An T dudorera TG *kEQalatantc evioyvong ot TEORAETETAL dUVATATNTO OTOUAXQUY-
01ig Tovg, elte pe mpmtofoviia g TodmeCag g EMLASOG elte naTdmLy OYETIRG ELOTYNONG
tov TXZ. MéyoL v avainym Tov oYeTROV ®0ONROVIOV Ao VEX TEGOMITA, TEOOMOLV Xl
TAVIWS Yo Y EoVIxo drdotnua Oyl LeYahiTEQO TV EEL UNVAV, TIC OYETIRES ALOUOOLGTNTES WITO-
el va aonovv exmpdommot Tov TXX.

To aitnua Tov ToTwTroy WEURATog 1Eog 10 TXE Yo ™y ve@aiaiaxt] tov evioyvon Oa mpgmel
OTTAQOULTHTMS V& OVVOOEVETAL ATTO:

(o) Emuxeronotand oy€dto, oto omoio Bo ototyetofeteltal To VPog g avayrolog RePULACLOKIG
evioyvong xat Ba meprypdpovral avaivtind Ta PETEa T 0mota TEoTibeTaL vo AAfEL To TLOTw-
o (dpuua, dote va emtevy el 1o oUVTOUOTEQO dUVATOV 1) SLALOQAMON KaL EVIOYVOT TG PEQEY-
YUOTNTAS TOU, HECW QUENONG REPAAALOV 1/%0L ATORATAOTAONS TS %EQOOPOQIMS TOV, UECW WEl-
wong €EGdmV 1} xvOUVOV, uéow ot ELENS amd drleg eTalpeieg Tov outhov %.Am. 210 0%EdL0 Ba
UWIroQOUV Vo TeQLAN@OOVY 1o TOAVES TEOOTTIRES GUYYMDVEVONG 1] AT0QEAPN NS 1 neTapifaong
dQAOTNELOTHTWV 1] HOVAdMY TOU 0€ L0 TLOTMTLXG (OQUUA 1] YONUATOTLOTWTLXG 0QYAUVIOUG.

(B) AemTope€g x00VOILAYQUIUO EPAOUOYNS TWV UETQMV, LE ONTY OVAPOQT OTO YEOVO KOTd TOV
070{0 TO TLOTOTIXG BV eXTLUG OTL Bor pToEEoel va mpofel o€ mbavy eEayoQd TV TEOVOuL-
oV LETOYWDV.

To TXZ, ratdmv drafovievone ue v Todmelo e EALGOC 1 elonynong g tehevtaliog,
evtog 0€xa (10) nueewv amd v vTofoh) Tov emLyeLENOLOXOU 0YedTOV uToQel va mpotelvel
TQOTOTOLOELS, OL 0moteS Ba mEEmeL va vioBeTnBovv amd to motwTrd (dovua eviog déxa (10)
nueeadv. Epdoov 1o TXZE %pivel 10 T00Tomotuévo oyEdLo PLaycLino, amopaoitet, xatomy dua-
povkevong ue v TodmeCa g EALAdog N etonynong g televtalog, T 00N yNoN *EQa-
Aowonng evioyvong, tThoovuévav oe xdfe mepimtwon g vouobeoiog g EE meol npatindv
EVLOYUOEMV %aL TOV axolovBoipevov mpaxtirdv s Evoorainig Emtpomic. To tyog g
REPALOLAXGS EVIOYVONG amopaoiCetal and to TXE, xoatdmy etonynone s Todmelag g
EALddoc.

2t ovvéyela to TXE xat 10 ToTmTird (dQUpa 0Qeilovy Vo EXTOVIIOOUV TG ROLVOU AETTOLLE-
0€¢ 0% €010 avadLaEBEmOoNg M Vo ToomomoLgovy 0xEdLo Tov €yl virofindet oty Evowmaixn Emi-
10071, oUpmva ue ™ vopodeaia ™ EE mepl xpatirdv evioyioewy xat Tig axohovboiueves moa-
ruxég g Evponainyg Emttpomns. Evidg €€ (6) unvdv amd ) x001ynon g ®€palataxis evi-
OYVoNG, To 0%€d0 avadidpBomaong Ba mpémel va vofAnOel mpog €yrolon ard To Yrovgyeio Owxo-
vopurov oty Evpomainy Emttpony. H vhomoinon tov oyxediov avadidobomons dev Ba mpémel
va vrepPaivet ta tola (3) €. [Hopdtaon tov xpdvou vhomoinong, uéxot dvo (2) xat” avdtato
6010 €11, umwopel va do0el ue amdpaon tov TXE, ratdmy drafovievong ue ™y Todmela g EAAG-
dog rat apot enBei n mpoavapepdeion dradwacia xal vid v €yrolon s Evpnmairig Emt-
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toomis. To TXX Ba mapaxorovBel zaw Oa aloroyel Ty Tpoorovoa epapuoyij Tov oxediov ava-
dLdpBomong oL opelhel TEQALTEQM VO TaREYEL 0TO YTovpyelio Owmovourmv xade avoryroio Thn-
Q0(OENOT %Ol OTOLYELO, TQOXELUEVOU VOL OVTOTTOXQIVETOL OTLS VITOYXQEMOELS EVUEQWONG TTQOG TV
Evoorainy Emitoony.

4 APMOAIOTHTEL TOY TXI

T v entitevEn tov oxomwv tov o TXE Ba €xeL oplonéveg eEovoieg ota motmTnd LWEVHOTA
7OV EYEL XONUATOJOTHOEL, YWOIS oL eEovaies aTég va Blyouv tig apuodidttes tg Todmelag g
EMddog. Eldudtepa, oL mpovoutotyes uetoyés map€yxovyv oto TXE 1o duralmpo ouppetoyng oto
Arounuind ZvufoUlo Tov ToTwTroU LOEUUATOS, e €va T000eTo HELOS g eXxTEdomTTo Tov TXX.
O exmpdowmog €xeL ta aroiovba duaiwparta:

a) 1o duratmua vo tntet ) ovyrinon g Fevinig ZuvELevong Tmv HETOY MYV,

) to dwaiwpa apvnowmveias ot AMPn orotacdnTote amdpaons Tov Atorntirol Zvufoviiov
TOU TLOTWTLXOU LOQUUATOG:

1) OYETLXNG e TN dLavo Y UEQLOUATOV KO TV TOMTLXI] TOQOY DV TEOS ToV [Tpdedo, Tov Alev-
Bvvovta Zupufovro xat ta Aowwd péA) Tov Atowxntrot Zvppoviiov, ®aBMdS ®xal TOVG YeVL-
700G dLeVBUVTEC ®OL TOUS AVUTANQWTES TOVGS, N

ii) epdoov 1) vté ovliitnon arndpaon duvatal vo BEoeL o€ xivOUVO T CUUPEQOVTT TMV ROTA-
BetdVv 1) va emnoedoel 0oPad T QEVOTOTNTA Y T PEQEYYVOTNTA 1] TNV EV YEVEL CUVETY %Ol
evouOUN LettovEyia TOU TLOTMTHOYU LOQUUATOS ( ETTLYELONUATIXY OTEATNYLXY], dLoryeloLon
otoyelmv eveQyNTLOV-TtafnTinoy %.AT.).

v) to dwaimua va Intet v avafol ent toeis (3) epydoueg nuépes g ouvedpiaong tov A. 2.
TOV TLOTOTIXOU LOQUUATOGC, TTOOXELUEVOU VO AdPeL 00Ny ieg artd To AtonTind Zvupoiito tov TXE,
10 0m0t0 drafovheveTal Yo To 0%omo avtd ue v Todmela g EMddos. To duraimua cvtd pmo-
&l va aoxnBel Emg To TGS TS ouvEdEioNS Tov AtowrnTiroy Zvpfoviiov TOV TOTWTLXOY LOQU-
HoTog.

Eniong, o exmpdowmog tov TXE mapliotatar ot Fevivy ZuvELevon TV ROWVAOV UETOY MV, EXEL
dwatmua aevnowrveiag xatd T ovlitnon xow Mjyn amépaons Yo T o wg dve BEuata o
€xeL ehevBeon mpoofaon ota Bufria now otovyeta g Todmelac.

5 MNEPIOPIZMOI A TO MIITQTIKO IAPYMA NOY ENIIXYETAI AMO TO TXI
T 600 ¥poVIKG didoTua To TLOTMTIXG (douua €xel evioyvBel xepalatoxd amd to TXZ:

a) H dwavowj pepLopdtmv otoug netdyovg tov vaoxettal oty didtatn tov def. 1 mag. 3 Tov N.
3723/2008, dnhadij dev pwoouv va diave(povy 10000To peyoliteo amd 1o 35% tmv PeTd pOQoug
%EQOMV TOVC.

) O amodoyég tov [Tpo€doov, Tou AtevBivovtog Zuufotiov xat Tmv AoTdV ueAdV Tov Atot-
TR0V ZUUPOVAIOV, ROBMS KAl TMV YEVIRMV SLEVOVVTHOV ROl TWV OVOTANQMTHOV TOUS, OEV UITO-
00UV va vteEPaivouy To oUvolo Ty amodoywv Tov Atowxnt) g TodmeCas g EAGdoc. Emi-
TAEOV, oL TAoNg puong medobeteg amolafEs (bonus) Twv (dLwV TEOCHTMY RATAQYOUVTOL.
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4 TPANEZIKOI KINAYNOI

Aidypappa IV.Il Exatoctiaia petaPoli
daveiwv oe kaBuotépnan kal cuvélou daveiwv

4.1 MEITOTIKOL KINAYNOL2 évavtl npqnyoﬂpsvou ét,oug Kai nogooté
kaBuateprioewv mMpog cUvolo daveiwv

O motwTrdg nivduvog amoterel diayoovird

M ONUOVTLROTEQT KATNYOQLO nvdHvoL Yo o I pctafoli} cuvorov daveiov (%, apioTept] KAipaka)

eMNVLrO toamelind ovotnua, ®abwc: - Eifﬁﬂi’ﬁ? daveiov ot kabvotépnon (%, aptotepn
— LOyog kabvotepncemv eni Guvorov daveiov (Yo

® To SAVELOL TOOC VOLXORVQLE ATl ETLYELOY]- LD

oelg arotehotv 10 59% nai 67,7% tov oUVO- 70- -9

MroU eveQYNTLROU TV EAANVIRMV EUTOQLRMOV "

toameldV oL THV OUiAmV TOVS aviiotolyd. 60~ %

6,3 7
® O ReEPALALOKES ATOULTHOELS YLOL TOV TTLOTM- “ »
o xivouvo amotehovv oxedov to 90% tmv = o
OUVOMXMY REPALALAXDY ATOLTYTEWY. N & . [

30-
To 2009 ovveylomue 1 emdeivmon g moL-

omtag Tov yaproguiaxiov davelwv Twv

L3
EMMVIXOV guTOQLRAV TOATECDY, 1 omoia ? L)
elye Eexwvijoel to 2008. O Aoyog Twv daveimv 10-
oe xnoBuvotéponon mEog TO OUVOAO TV !
davelov dwopopepwdnre o 7,7%, €vavt 0 | | | | 0

5,0% to 2008 (BA. Avdyoauua IV.11).2.To dws A AWy s 20
duoueveg porgootrovoulxo meQLdilov emn- Tnyy: Tpémeo me EAMadog,
p€aoe aEVNTXA TN (ONUATOOLROVOULKY

ROTAOTOOT TOV VOLXORVQOLMV RAL TOV ETLYEL-

‘o 2Ol OSHYNGE G vn SUGHOML Aidypappa IV.12 EEENIEN Tou Aéyou twv
QOEWY xaL 0dYNOE OF AVENUEVN duorOa baveiwv og kaBuotépnon mpog to olvolo Twv

EEUINEETNONG TV VTOYXQEDMOEMV TOVG, WE Saveiwyv, katd katnyopia daveiwv Twv
amoTELEOUO TN ONUOVILXY  aUENoN TV eANVIKOV ePTOPIKOV Tpameldv
davelwv oe xobvotéponon (apBuntng tov
LGyov). [Tapdrinha, peimoe ) CyTnon véwv
daveimv xar evéterve T dLotartixdTnTa TV = KUTGVOAOTIRG. DGVELL

GTEYUCTIKO davelo
TATECDV VO TEOYWEOOVY O VEES XOON Y- B emyelpnpoticd déveto
ogLg, ovupdiloviag oty emfodduvon tov 16 16
QuOHoY moTOTIKNG eMEXTAONS (TOLQOVOU-
0T TOV AGYOV).

(mocootd %)

Avod0¢ 1OV TOC00TOU RAOVOTEQYOEWV ONUEL-
wOnxe og Oheg Tig raTnyopieg daveiwv (rata-

134
7.8 82
. . . g 7.4
VOAOTIRG, OTEYAOTING, ETTLYELONUATIRG — PA. 8 Lo -1
Awaypappa IV.12), ovyrouund peyohiteon . 60 60 . E 6
Sumwg NTav oto ®oTAvohoTind ddvela. Zvyre- . d : b 43
4 4 " g
20 Sty evémra auTi avoliETaL 0 TOTWTRGS RIVOUVOS TTOV avTLuE- 2
ToriCovy oL eEMNVIRES eumourég Todmeleg amd T doaotoldtTd
- _—— T I "

4
2
toug oty EALdda. Ou xivduvol amd tig diebveis tovg dpaomoud- 0 0
™MTEG AVaAUiOVTOL 0TV EVOTNTA 4.4 TOV TUEGVTOS REQaAaiov. 2005 2006 2007 2008 2009
21 Edv dev ovvumoroytotovv ta ototyela tmv ev EAAdL Buyatoundv
Eévav toameldy, To 1000076 TV davelnv ot xabvotéonon dia- TInyy: Tpémelo tng EAAGSoC.

popgavetar o 6,9% o 2009, and 4,4% o 2008.
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Aidypappa IV.13 Mepidio evepyntikou

tpamelwv avd eUpog Mocootol Kabuoteproewy

(mocootd %)

I 2008

2009
80 80
70 70
60 60
50 50
40 40
30 30
20 20
10 10
0 B

TIK < 5% 5% < TIK <8,5% TK = 8,5%
TInyn: Tpanelo ng EALGSOG.
Enpeioon: I[TK: tocootd kabvotepioemy.

Aidypappa V.14 Néeg kaBuateprioeig tng umod
e&€taon mep16Sou mpog ta evijpepa ddveia tng

mponyoUpevnG mEPI6Sou

(mocootd %)

45 45
40 3.9 4,0
3,5 355
3,0 3,0
2,4
2,5 2,5
2,0 2,0
1,4
1,5 1,3 1,5
1,0 1,0
0.5 0.5
0 I I I 0
2006 2007 2008 2009

IInyn: Tpanelo tng EALGSOG.

ROLUEVA, TO RATOVOAOTIRA ddvEL O ®aBU-
OTEQN 0N WS TOCOOTS TOU OUVOAOU TV KOTO-
varoTirdv davelwv drapoopaddnxav to 2009
o 13,4% (omd 8,2% 1o 2008), evdd tar avti-

OTOLY QL TTOGOOTA YLOL T OTEYOLOTLRA KO TOL ETTL-
yewonpatnd qrov 7,4% (and 5,3% to 2008)
rat 6,7% (oné 4,3% to 2008).

AvVENON TOV TOG00TOU R0OVOTEQTOEWV T
™Y ON®E OTIC TEQLOOGTEQES EAMNVIRES ENTTO-
oWEg Todutelec, av xal (e dLapoQeTLRY £VTaoN,
®000g todmeleg MOV AVIWTQOOWMITEVOUV TO
74% TOU OUVOMXOU EVEQYNTLROU TV EAANVL-
ROV EUTOOLRWV TOOUTECDY ONUEIOAY TOCOOTA
rnaBvotegnoewv og €va evog 5%- 8,5% (Ph.
Avayooupa IV.13).

Enuovtinn TAneoesenon Yo v eEEMEN Tou
TLOTWTLROU RVOUVOU, TTOV ETLPEPALWVEL TN Y EL-
QOTEQEVOT TNG TOLOTNTOC TOV OUVELOXWY YO~
TopuAarimv, TOEEYEL | TAQAXOAOVONON TOV
delvtn véwv xabuvoteprioemv,? o omoiog
aviiABe to 2009 oe 3,9%, évavt 2,4% to 2008
(BA. Avdyoapuo IV.14). Znueidvetot 6tL 0 €V
LGy deintng dev emnoedletal amd 10 QuOus
TOTOTIMNHG EMEXRTAONC? %Al TLG dLayQaQES
daveimv g vt eE€Taon mepLddov, ahhd ovte
zal artd 1o aQyrd eninedo Twv davelwv o
noBvotépnon.

IMooxeWEVOU VO AVTILUETWITIOOVV TIG QVEN-
UEVeES avauevoueveS Inuieg amd 1o davelaxrd
TOUG %0TOQUAd®L0 otV EALGSQ, nou petd
anté ovotdoetg g Todmelog g EAMAdog, ou
todmneleg mpoéPnoav to 2009 oto oynuaTLIoNd
QUENUEVWY TEOPAEYEWY YL TOV TLOTWTLXO
x{vduvo. Ot cuoompevuéveg TEOPAEYELS YLO
ToV mLoTmwTXd ®ivouvo* avijABav og 9 dioex.
ev® (amo 6,6 doex. evew to 2008) »at, wg
TOOO0OTO TOV OVVOLOU TV daveiwy, o€ 3,2%,
artd 2,5% to 2008. O puBudg avédou twv ovo-
oWEEVUEVOV TEOPAEYPEWMV SUMWS NTAV ONUOL-

22 O deintg véwv xabuotepiioewv vrohoyiletar wg 0 AGyog Twv
daveiov oe vabvotéenon e meprddov T pelov ta ddveia o
rafvotéonon g mepLédov T-1 ovv Tig draypapes g vrs eEé-
TOON TEQLGOOV TTEOG TaL eVijeQa ddveLd TOU TEONYOUUEVOU
étovg T-1. O delntng awtds mpooouotdlel ue v €vvola g
mBavémrag abétnong (probability of default), aild vrohoyi-
Cetau pe paon ta vréroma Twv davelmy xat 6L Tov aolius Twv
SUVELOMTTAY TOV aBETOVY TLS VTOYQEDOELS TOVS EVIGS TOU
£10V6.

23 Me v u60eon GtL oL VEES YoNYNOELS TG TEQLGdOL dev O epgpa-
vioovv raBuotépnon evids g eEetalinevng teotédov.

24 Ou ovoomeevpéveg mEofAépets oynuatiCovrat and tig dSiadoyireg
avd meelodo TEoPLEYELS, oy agpapeBolty oL duaypapés daveiwy

rdfe €rovg.
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Aidypappa IV.15 Mocooté kdAuyng
kaBuoteprioewv amé mpoPAEYEIG Kal TOCOOTO

kaBapwv kabuotepricewy emi daveinv

B 1060616 KGAvyNG TOV KabvoTtepnoEOV
HEYOAVTEP®V TOV £TOVG TAEOV OPLOTIKEG
KOOVOTEPOELS KO EMGQAAEIS AT OELG
(%, aprotepn Khipoko)

Il 1060676 KAALYNG TOV GLUVOAKAV KabveTEPNGEDY
(%, aprotepn| KAipoKa)

—— 10600716 kaboupdv kabvotepicewv eni daveimv
(%, de&16 kAipoka)

L

100- [8
[,

80- [6
60- fs
[,

40- [3
[

20- |‘1
" o

- > ‘@~ "
2005 2006 2007 2008 2009

IInyn: Tpamelo tng EALGSOG.
Inueioon: I'a opiopods BA. Fiowocdpio.

vTrd YounioteQog amd to euOns avEnong
TOV X0.OVOTEQNOEMV, UE OTTOTELECUOL TO TTOOO-
0T6 ndhvyng twv davelwv oe raBvotéenon
a6 OVOOMEEVUEVES TEOPAEYELS VAL VITOY -
onoet og 41,5% 7o 2009 (and 48,9% to 2008),
ovveyiCovtag Ty TtmTiri Topeln TV TELEV-
talov eV etwv (BA. Awdyoaupa IV.15).
Eniong apvnuxn eEEMEN amotehel vat 1 pei-
WO TOV TOCOO0TOU RAAVYNE TV davElwV UE
dudoxela raBvotéonong peyoaritepn TOU
€TOVg Ot0 OVOOWQEEVUEVES TEOPAEPELC.
Téhog, onuavtny ovEnon (emideivmon)
onuelwoe xnoL 0 AGYog Twv xobap®v ®abu-
oteofjoemv  (dnhadn twv xrabBuvotepnoewv
ooy agalpefovv oL CUOCMEEVUEVES TOO-
PAépeLs yia Tov motwTind ®ivOuvo) mEog T0
oUvoro tov davelov (4,5% to 2009, and 2,6%
70 2008) ®at TEOg To CUVOLO TV ETOTTLRWY
W lwv reparainv (38,2% to 2009, and 26,1%
70 2008). Emionpaivetor tdviog 6t oL 1ed-
neleg naTEYOVV EYYUNOELS ROl EWTQOAYUATES
eEaoparioeig,” oL omoieg meELOQILovV onuo-
VTL®d TOV TLOTOTIXO ®ivOUvo xow dev Aaupd-

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
U lodhiog 2010

VOVTAL VTTOYT] OTOV VITOAOYLOUS TMV OVOTEQM
deTOV.

Mopdhia, o tpdrelec, otV mEoomdOeLa va
dLevrnoAivouy Tovg daveloMmTeg (VOLROXUQLA
RO ETYELQNOELS) TTOVU AVILUETOITILOVV TOLQO-
dnd mpofAjuato amorAnewuig Tmv d6oemy
TV davelwY TOVUS, TOOYDONOUV 08 ONUAVTIXES
oVOUIOELS OPELLDV, OL OTTOTES AVTLITQOOMITEV-
ovv 1006 ®atd 3,5 meQimov poeEg VPMAGTEQO
and 1o avriotoryo tov 2008 (3,4 dioexn. evE®
to 2009, évavtt 0,9 duwoex. gvpd to 2008). H
TEOXTLXY TV QUOUICEMY OVAUEVETOL VOL OUVE-
ywotel nat to 2010, dedouévov rat tov véou
vouoBetirov Thatotov Yo ™) QUOULOT OPELADY
emayyehpotiddv  xor  emigerponoewv  (N.
3816/2010).%

H mohtint} tov 1pomeldv 600V agpod. To oxn-
noTopd avEnuévmv meofréypemv Ba mpémet va
dratnenBel zaw vo evrabel to 2010, ovtmg dote
to Toamelnd ovotmua vo elvalr oe BEon va
OVTLUETOITIOEL TNV OVOUEVOUEVY TEQOLTEQW
emOE(VMON ™S XONUOTOOLXOVOKNG HOTA-
OTOONG TOV VOLXORUQLAV ROL TOV ETLYELON-
OEMV RO TIC ETOROAOVOEC OVONEVE(S ETUITTO-
OELG OTNV TTOLOTNTA TMV JAVELOXRMV X AQTOPU-
raxiov tov Toomeloy.

4.1.1 Motwtkdég kivduvog amé ddveia mpog
Volkokupld

Toa ddveLa TEOG TO VOLRORVQELA atoteLoVoaV
ot0 téhog Tov 2009 to 48,4% g ovvolrng
XONUATOdOTNONG TOV EAMNVIRAOV TQOTECHV
7EOS ToV WLwTKd Touéa otv EAMGda xou
mepimov T 2/3 €€ auTdv agpogovoay oTEYa-

25 To peyahiteQo HEQOS TMV EUTGYIATOY EENOPUATEWY ElVaL TRO-
oNueELdOELS o€ axivnTa.

26 O ev AGym vopog mapey et T duvardma evvoixiis 0UBuong oe emt-
yelNoeLs ue AEurpdeoueg opethég alld, PAOEL OLROVOURMDV HOL-
™molmv, ®aL 08 eNLELRNOELS e EVIUEQES OPELLES, EQGOOV doa-
OTNOLOTOLOVVTAL GTOV EUTTOQLXE el ayQoTirG #hddo. Emuthéov, o
VOUOG TQOTOTOLEL TO VPLOTAUEVO VOLULRO TAAIOLO GO0V CtpoQd TV
roTaymoLon xat eneEeQyaoic dedOUEVMV OLROVOLRIG CUUTEQL-
@odg amd v Tewpeoiag A.E., pe modfreyn ratd mepimtwon yuo
petwon zatd €va €10g TV Xeévou amobizevong Tmv dedousvmv
avtav. ITaviwg, to evdeyduevo “nburov xivdivov” (dnhadij dnut-
ovylag ®vitewy Yo T un eEvane€mon xoev) rat 1 dwaryeap
dedopévamy amd m Pdon mg Tewpeoias A.E. ovvendyoviow avEnon
TOV TOTWTLROU %VOUVOL TV ETLYELOHOEMV QUTAY, ahAd ®aL g
afefardmrag o Suororicg GO0V apoQd TV EXTIUNOY TOV 0TS TIg
todmeleg (BA. "ExBeon tov Avowxntif yia 1o €105 2009, oeh. 181).



otnd daveira. To 2009 o tpdmeleg vioBE-
oav, 6w NON avapEpdnxre, AVoTNEATEQN ROL-
TNOLO XO0ONYNONS VEWV TLOTHOEMV TEOS T
VOL®OXUQLA, OTO TAOLOLO TOV avEnuévou
TOTOTROU ®VOVVOU xaL TG avodov twv
®0BVOTEQNOEMV OTA RATAVOAWTIXG HOL OTE-
vaotrd ddveta. ‘Ocov agoed Ta ROTOVAL®-
Tnd davela, N Tdon vt emeforwvetol oo
™ RElMON TOV TOOOOTOU EYXOLONG VEMV ROTA-
valoTirdv davelwv ymoic eumpdynatn eEa-
oQAALon €ml TOV CUVOAOU TWV AVTIOTOLY®V
attjoewv 1o deutepo eEdunvo tov 2009.%
Avtiotowya, 600V a@oQd To OTEYOOTLRA
ddvela, onuelddnre pelmon tov ouvvolrov
TOO0O0TOU €YXQLONG VEWV OTEYUOTIROV
daveiwv, ®abwg %ol Tov cuvolrol TOo0U
xoonynoewv. Emumodobeta, onuetddnre fel-
T{mwon tov AGYOU TOU EXTAULEVGUEVOU TOOOU
daveiov mpog v epmoowrt] agio Tov VITEYyvou
axwitov (loan-to-value ratio — LTV ratio) yio
To V€ OTeEYaoTRd ddvela. ZUUQOVO UE TO
oyeTd otolyeta, o AOyog avtdc veéfn to
80% woiig yio to 15,8% tov 0plBpov twv vémv
oteyaotxov davelmv to 2009 (évavt 24,1%
70 2008), mov avtiotoryel oto 17,3% tov ouvvo-
Mro¥ 000U TV extauevoewy. To T0000To
de tov aEBuol TOV VEWV OTEYAOTIRMV
daveimv yia to ool 0 AGyog dLapopadnre
o¢ enimeda dvw tov 100% dratmenOnxe oye-
6V otabed og 6% (€vavtt 5,7% to 2008) xau
avtotoyel 0to 5,2% twv ovvolrol mToooy
extauevoemy. Téhog, emonuaivetal GTL To
ué€oo VPpog tov Adyou yia o 2009 dropoopo-
Onxne og 68,5% (amnd 72,3% 10 2008), eninedo
mov Bewpeltal ouvemég ue g debveig moa-
nTréc.?

To oteyaotrd ddvela oe EEvo voulopa
(nvplwg og eAfeTind pEdyxro), Ta omolio EVE-
XOUV %Ol OUVOALOYHOTIXG RIVOUVO YLOL TOVG
davelohmreg, amoteloiv wxEo uovo uEQog
TOV OUVGAOU TOV OTEYAOTIROV daVEIMV, RO
udioto To neEidLd Tovg VoY MENOE 0QLAXA
(2009: 7,8%, 2008: 8,1%). I'’ awtd, n dronv-
UAVON TG CUVOAAOYUOTIXNIG LOOTLUIOG TOV
€V EVOVTL TOU EAPETLROV PEAY®OU deV ava-
UEVETAL VO ETNQECAOEL ONUAVTIXA TNV TOLO-
TNTO TOU XOQTOPUAAXIOV OTEYAUOTIRWY
daveiwv.

O ToTOTROC RIVOUVOC OTTO ROTOVOAWTIXA RO
oteyaotxd ddvewa yio 1o 2010 mpofAémetal
ot Ba dratnenBel VYMASS, ®aBmg N ueiwon g
ayopaotnic duvaung, N aiEnon g popohro-
VNG EMPAQUVONG HOL 1) AVOULEVOUEVT GVOOOG
™G OveQYlag aVaUEVETOL VA TTAMEOVV TTEQOL-
TEQW T XONUOTOOLROVOULRY XOTAOTOOT TWV
VOLXOXVQLMV %OL, RATE CUVETEL, TV OVVATO-
™td toug vo avieneEEABovy oTig davelanég
TOVG VITOYQEDOELS.

4.1.2 Motwtkdég kivduvog amé ddveia mpog
EMIXEIPTIOEIG

To ddveln TEOC TIS LY ELENOELS OTTOTEAOVOLY
70 51,6% ™ xoNUatodSTHONS TWV EMANVIRWV
ToameldV TEOG TOV LOLWTLRG TOUED TG EAAN-
virtig owovouiag oto T€hog tov 2009.

O Aoyog twv emyxelpnuatiradyv davelmv oe
©0BVOTEQNON TEOG TO OVVOLO TMV ETLYELON-
natxdv dovelmv, uetd v oproxy Peltimon
ov gupavioe 1o 2008, xviinre avodirnd to
2009. H eEEMEN avtij ogelheTol 0TO YEYOVOS
4tL M 00COTNELOTNTA TOVS TANTTETOL OUTO TH)
ueLtwuévn Tmon tov TEoidvtmv Tovg, ahhd
AL TNV ETOEVOON TNG AVTAYWVLOTLXOTNTAG
™™g owrovoulog (6mmg vty @aiveTal amd
HeYaAn avEnon tov xG0Tovg €Qyaoiag avd
Hovado TEOoiovVTog).

H emidelvoon g yonUaTooL®ovourng ®otd-
OTAONG TWV EMLYELQNOEWMV ATELROVICETAL, HOTA
UECO GQO, XL TNV VITOYWENON THS TLOTOAN-
TG TOVG OELOAGYNONG 0Tt TIG TEQLOOGTEQEG
eumoQréc 1odmelec, ®abmg oL vropfaduioelg

27 ZvynexQuuéva, ue paon otoryeia amd to vrodeiypata PaBUois-
ynong (application scorecards) evog QLU0 EuTOQUXMY TEATECWY
Le uepido ayopds oty ratavaiot tiom repimov 80%, mov
apoOUV autijoeLg daveimv amd véoug mehdteg, 1o B’ eEdunvo tov
2009 10 TOC00TS EYRQICEWY AULTHOEWV YLOL ROTAVUAWTIRG ddvELD
Y00ig eumpdynaty eEacpdiion vroyxdenoe oe 26,9% (évavul
33,7% 7o o eEdunvo tov 2009), evd avtibeto o avtioTowo T0o0-
016 Y10 TOTOTREG RAQTES AVEBN®E OF 35,9% T0 P’ €EGUNVO TOV
2009 (amt6 32,6% o o €Edunvo). ‘Ocov agod Tovg VPLOTAUEVOUS
nehdteg, Mhadij exelvoug mov 1dn dratneovy xdmowa daveraxy
oyéon pe mv tedmeCa, N aloAdynon ™mg aitholg TOUg YLoL ETUTAEOV
npoidvta Paciletar oe eWdund vTodelynata oCVUTEQLYPOQES TOU
Lappavouy vGYn THY TEONYOUUEVY TULOTWTLRI] CUUTEQLPOQT TV
TELATAV QUTAV.

28 Zvugmva pe 1o mhaiowo “Baowkeia IT7, to evuméOnra ddveia Hew-
ovvtal TMjong eEaopaiiougva av o deixtng LTV dev vreppal-
veLto 75%.
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Aidypappa V.16 MetaBolég otnv motoAnmuiki

S1apddpion Twv emixeiproewV

(m0606T0 % £Mi TOVL GUVOAIKOD VITOAOITOV TV EMYEIPNUATIKAOV
daveiwv)
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IInyn: Tpanelo g EALGSOG.

TV ETMLYELONOEMV VTTEQEPNOoaY TIg avaPadui-
oelg (PA. Avdypapua IV.16).

EvdeiEelc yia ™ yonuatoowrovourn xotd-
OTOON TOV ENMLYELQNOEMV TAQEYOUV ROl T
OToLyEld CUVAAMMAXTIXNG OVUTEQLPOQAS TOV
ovyxrevipdvel n “Tewpeotag A.E.”, ta omola
OUVOEOVTOL UE TOV TILOTMWTIXG RiVOUVO TWV TR0~
7eCAV, oV Xl TOETEL VO ELoNuavOel OTL ToL eV
LOym otowyeia elvar gvpuetdpinto o ovyva
VITOAELVTAL O€ AVAOEMENOELS. ZUUPOVOL UE TOL
otouyeta autd, to 2009 mapatnpeital onua-
v aEnomn tov albuov xat g a&log Twv
OXAAVTTTOV ETLTAYDV, TOV OLATOYDV TTANQWUIS
AL TOV OTAMQMTOV ouvailaypotiradyv. Ot
evde(Eelg mov mapéyovv ta otovyeio g Tet-
poeoiag A.E. yua to mpoto teTpdunvo tov 2010
elvar avamunteg. Ta pney€0m Tov aplBpov rat
™¢ aklag ToV axdAVTTOV EMTOYDV UELDON-
AV, TOV ATA]OMTOV OVVAALOYLOTLROV TOQE-
peway oxedov aueTdpAnTa, eVe Tmv drotaywv
TAomung avEqomxray.

O woomtnég Yo TNV eEEMEN TOU TLOTWTLROU
%VOUVOU atd TOL dOVELOKRA Y OLOTOPUAGXLO TV
EUTOQRMV TOOTELMOV TEOG TG ETLYELONOELS
eppaviCovrar apvnurég yua o 2010. H duope-

‘ExBeon yia T
+ I Xpnpatomotwtiky [taBepotnia
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VIiS LOXQOOLXOVOULRT] ROTAOTACN TG XDQOS
extiudron 6t Bo 0dNYNoEL 08 VITOYXDENON THS
TOQAYWYLRIES dQOOTNELOTNTOS RO TV TWAY-
OEMV TV ENMUYELOOEMV HOL OF TEQULTEQW
QUENON TV ETLOPAAELHDY TOVG.

4.1.3 Kivéuvog ouykévipmong

O moTwTrog ®IVOUVOC TOV avTLueETMITICOVY oL
todmeleg emnoedletar xow amd 10 Pabud
OUYREVIQMONG TOV JAVELOXOU YOLOTOPUAAKIOV
TOVG 0€ Ouddeg TEAATMVY TV omolmv 1 mha-
vOTTO ABETNONG VITOYQEMOEMV EmNEedLeTOL
amé 1OLVOUS TAQAYOVTES, OTMWS TO UOXQOOL-
XOVOWXO TTEQLRAMNOV, 1] YEWYQOPLXY BEON RO
0 xhddog dpaotmetdmras. ‘Ooo ueyohiteQog
elvatr o PaBudc ovyxrévtomong, 1600 peyohv-
tepn Ba elvon 1 emimTwon amd Ty evOe OUEVY
0B€TNON TV VTTOYEEDCEMV ULag OUAdOS Tela-
TV 1] ™ dvouevy B€on evog xhadov ota ouvo-
Mnd pey€n e todmelag ®aL ®ot eTERTAON
070 TRTelI®G CVOTHUAL.

SUYREVTQWON) OE PEUOVWUEVYOUS TEADTES 1]
ouddeg meAatwv

O faBudg ovyrEVTIQMONS TOU TLOTMTLROV KLV-
OUvVou O¢ UEUOVOUEVOUS TTEMATES N OUdOES
ouvdedepuévarv mehatwv® agloroyeital ouvy-
Bwc ue fdon 1o AGyo TV UeYGAmV 01 UATO-
dotnadv avoryndtwv mpog ta eromTind (dia
REPALOLY TOV TOOTECHOV ROL TOV TOATECIROV
outhwv. To 2009, to ovvorho TtV ®0BOQWV
UEYAA®MY YONUATODOTIRMV OVOLYUATOV TOV

29 Opdada ovvdedepévay mehatdv Bewoovvral dUo 1 TEQLOTGTEQM
PUOLRA TEGOWITCL T OTTOLCL AVTLTROTMTEVOUV VL0 RIVOUVO YLl
mv 1ednela ov Tar €xeL MOTOOTHOEL £(TE JLOTL TO VOl EAEYYEL
(dueoa 1 éupeca) To dhho eite dudt, eva dev vrtdpyeL oyéon ehEy-
%0V, 0vTd OVVIEoVTUL ROTA TETOLO TEOTO HOTE, AV EVaL TG QVTd
AVTLLETWTIOEL XONUATOOROVO XA TEORMjpaTa, TOTE ROL TO GAAO
1 Ta dhha va Bewpetal mbavs 6t Oa avipetmaioovy duorohieg
otV €EVNQEETNON TOV VITOYQEWDOEDV TOVG.

30 Meydho yonuatodotnd dvoryuo Bemeeltal To dvolypo Tov Looy-
o 1 veppaiver 1o 10% twv emomtndv Winv xegaiaiwy g Tod-
neCag 1j Tov Teamtelrol outhov. To Gvorypa TOg EVa HELOVOUEVO
mehdTn 1 pio opdda ouvdedeuEvmv TeAaTOV dev TEETEL VoL VITEQ-
Baiver 1o 25% twv eTOTTURGY WImY reParaimy, EVH TO THVOLO TV
YONUOTOIOTLRAV AVOLYIATOV EVEG TLOTWTIZOY 1OQUpaTOg OeV TE-
weL vo vepPaivet To 800% tov emomtrdv Wimv keparaiov. Tua
TOV VTOLOYLOUS TOU %aB0QOU XONUATOOTLROU UVOLYIATOS CepaLL-
oeltaL and 1o axafdELOTO XENUATOJOTIXG AVOLYUO OQLOUEVO TOOE
olpgmva pe ta opiiopeva omy ITA/TE 2246/16.9.1993. Aievxgi-
vitetaw 6t €vvora Tov (arafdoLotov) xoNuatodoTroy avoiyuo-
T0g ®ahimTeL To GUvoro g ExBeomg wag Todnelag oe §va mehd,
Ihadi} daveia, oucroya, eyYUNTRES ETLOTOAES, UETOYES %A



ToamelMV mEOS HEROVWUEVOUS TEAATES 1) OUd-
deg ouvdedeuévarv melatwv avEndnxe og amd-
Mto péyeBog (2009: 44,6 dioex. gvpn, 2008:
42,3 dLogn. EVEM), EVH WS TOOOOTS TWV ETTO-
TTRAV 10V ®eQalaiwy Tovg Gyl LOVO TaQE-
uewve og younho enimedo og oUYRQOLON UE TO
avaTaTo EMITEETTA 60La, > aMd ®oL Epgavios
onuavtny petwon (2009: 133,9%, 2008:
152,9%).

e eminedo toamelirdv oulhwv, to ®abad
XONUOTOdOTIXG OVOIYUOTO TEOS WEUOVMUE-
VOoug TeAATEC 1] OUAdES TEAATMV UeLWONRAVY o€
19,6 dioex. gvpd to 2009 (2008: 23 dioex.
evp®). Ta wrpdtepa mood xabapdv ueydhmv
XONUATOJOTLRMV avolyudtmy o€ enimedo oui-
Aov amodidoviar oto yeyovog Ot ueydio
UEQOS TMV UEYAAMV YONUATOOOTIRMV OVOLY-
pudtwv tov teareldv apoed Tig BuyatoLrég
eTapleg Toug ®at YU autd amahelpetal ®atd
™mv evomoimon. H mpoavagpepheioa pelmwon
Twv ®oBagdv peydlmv  xoNuotodoTiRdV
avolyudtwy, o cuvOUaOoUS Ue TV avENon Tmv
emomtrav Wilwv xepalaiwv, odiynoe oe
onuoavtixy pelmon tov Adyov tmv xobouv
UEYAAMVY XONUATOOOTIRMV OVOLYUATOV TEOS T
emomTird (O nedlata tov oplhwv ot 60,1%
70 2009 (amé 84,6% to 2008).

KAaduwuj ovyréviowon

O Babuds ovyrEVIQmOoNG Twv YOO YNOEMV TV
Ttoamelindv owlhwv oe emuéovg xhddoug
owovouxng doaotnordtnrag €xel iaitepn
onuooia yie Tov motwtikd xivouvo mov da-
TOEYOVV T daveLand Toug xaTtoguidxia.’? To
2009 peyalitepo pepidlo oto CUVOAO TWV
avoryudtwv €xovv ot ®Addot Tov yovoQLroU
%O MAVLROU EWITOQI0V, TS UETATOINONG, TV
RATOOREVAOV %l TG diayeioong oaxlivnng
nepLovaiog, ®abmg xot g voutihiog (BA. Aud-
vooaupa IV.17), to uepidio tmv omolwv dia-
noepavetal afolotird oto 65% tov cuvélou
TWV OVOLYUATWV.

T'ato 2010, ) oVEEIXVMON TG EYYWOLAS OLXO-
VOour1g 0QUOTNOLOTNTOS OVAUEVETAL VAL EYEL
duouevy emidpaomn o€ aERETOUS EMUEQOVG
xhddovg. Ewdwxdtepa, o »hddog twv xota-

Aidgypappa IV.17 KAhadikn cuykévipwaon
EMXEIPNPATIKWY Saveiwv Kal ETAIPIKWOV

OpOAGYWYV'

(1060610 %)

Aowroi khadot S % ,
a 19.2% FOVOPIKO Kot Aavikd
evépyeir & , .
iy \ 19,1%
3.4% —
Kepoaieg &
UEPOTOPIKEG
UETAPOPESG
9%
\ | “I I Il petamoinon
18,7%
Eevodoyeia
42%
Aowd
APNUATOTGTOTIKE,
WpopaTa
43 — \
! vowtihio
10,3% KOTOOKEVEG Kot Stoeipion

akivnmg meplovsiog
17,0%

IInyn: Tpamelo g EALGdoc.
1 Advelakaretoipikd opdroyo>1 exat. evpd.

OREVWV AVOUEVETAL VO EMNOEAOTEL CLOVNTLRA
amd ™) puelmwon g owwodowrts dpaoTnELo-
TNTOG, TNV TEQLOTOAY TOU TEOYQAUUATOS ONUo-
olov emevdVoEmMV oL TIC TLECELS OTLS TLUES
OLXLOTIXMV %Ol EUTOQLRMV axtvitmv. Enlong,
1 eEaoB€vnon ™ ecwTeQLRI|S THTNONG EXTL-
udror 6t O TAREEL Tov ®AAdo Tov YovIQLROT
%O MOVIXOU EUTTOQTOV, Ue T PeYaAUTEQY VITO-
XHENON Vo onuetdveTatl oty LRtnon dtardv
RATAVOLOTIROV ayaBdV, 6mtmg avtoxivita (To
yonuotodotkd avolywato Tov TATECWV
TEOG TOV ®AGDO TG EWTOQIAS ROL ETLOREVNG
QUTOXRLVATMY OVTLITQOOWITEVOUV T0 3,2% TV
OUVOMRMOV avoLydtmy). AQVNTIXG OVAUEVE-
TOLL VO ENNQEECOTOVV XOL OL {EQOAIES KO OLEQO-
TOQWKES UETOPOQES, MOY®W TNG UELWONE TOV
OY®OU TOU EUTOQLOV %ol TS aUENONGS TWV
TV TV ®ovotuwy. ITiéoeig Ba dexBovv nat

31 To avdtato GELO YL T HeYAAN XONUATOSOTIRG CVOTYROTa O
1000076 TV Wlwv zeparaimv elvar 800%.

32 T v extiunon mg xhaduinris ovyrévipmong hapfdvovrot veoym
0L ddvELL R Tt ETOUQURA OUGAOY QL TOV ENAMVIXADV TQOTETRAV Opi-
hov 7pog dapdpovg xhddovg owovourig dpaotoldmtag Ta
omola vrepfaivovy to 1 exat. eved. Ta otoyeia avtd vrofdh-
hovtau oto mhaiowo g Andgpaong ETIIO 159/26.9.2003 zow ovpe-
ohapfdvouy ta avoiypato Twv EAM VROV Toamelivdv oplthmv 0to
eEnteQurnd mov vepPaivovy To 2% TOU EVEQYNTIXOU TV ®aTd
TOmOVg HLYATOURMY %Ol XATAOTHUATOV TOVS (G TEoPAEmeTaL

amé my TIA/TE 2563/15.7.2005).
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0QLOUEVOL ®AGOOL TNC UETATOINONG, OTMC 1)
€vOuon xral vtédnon %o 1 TOQAYWYY| Emi-
TAOV, TOV OTOTEAOUV OUWS WMXEO TOCOO0TO
TwV ovvolxrdv avoryudtov (1,7% now 0,3%
avtiotowya). ‘Ocov agoed Tov %nAddo Twv
Eevodoyeiwv, oL emMATAOOELS 0T dQAOTNOLS-
TNTA TOV EXTLUADVTAL 0QVNTLXES ASY® TS OVl
UEVOUEVNS UELMONG TN TOVQLOTLXNS RIVNONG.
MuxnQOTeQN ETITTMON AVOUEVETOL OTOVG KA
doVE TOV TEOPIUMY ROL TOTMV ROL OTLS VITN-
peoleg nowng mpéretag (.. eVEQYELQ, TNAE-
TROWVOVIES %.4.), AOY® TNG AVEAAOTLROTNTOG
™¢ THTong g mEog TLg ueTaforég Tov £L00-
Muarog. Téhog, ) mopeia Tov ®hddov g vau-
Tihlog Ba eEaptnOel ®vpiwg amd TV oLrovo-
uwrn dpaotnoidtnta 0to eEmTEQLRO, OL TROO-
TTXES TG 0molag eupaviCoviol EVVoirGTEQEG.

Xe ndfe mepimtwon, Pdoer Tov deintn
Herfindahl-Hirschmann (HHI), o omotog hay-
Baver véyn 1o pepidio xdbe nhddov oto
OUVOAO TV YOONYNOEMY ROL ETALQLRMV OULO-
AGY WV, 1 ALY} OVYREVIQMON TOV EAANVIROU
toartelnoy ovotiuotog oe enimedo oulAwv
enpaviteton oyetnd wretj (428 1o 2009).% To
{010 ovumépaoua TEORVITTEL At TH UeAE
TOU AGYOU TOU OVOIYUOTOS TOV TQATELRMDV
oulthov otov ®xhddo pe to ueyariteQo neQidLo
0TO0 OUVOAO TMV XOQNYHOEMV ROL ETALQLRWV
OUOAGYWV TEOGS Ta Paocwkd (Ota repdhald
TOVG, 0 OO0 LALUOQPDVETOL O YOUNAS eTti-
nedo. 3

4.2 KINAYNOL PEYLTOTHTAL

H elnviny dnuootovouixry »pion emxnpéaoe
WLaiteQa aEVNTIXA TN QEVOTOTNTO TOU €AAY-
viroU toomelirol ovotjuatog, Olmg To
tehevtaio tolunvo tov 2009. Ov vrofabuiostg
™G TOTOATTTLRNS aELOAGYNONGS Tov EAANn VL0
ANpooiov oVUTAUEECVQOV XL THY TTLOTOAY-
rnt] aELOAOYNON TOV EAANVIXOV TOATECMV, 1E
ATOTELET O TO OVOLAOTIRG “rAelOLO™ YLaL TLG
eMNVIRES TOdmeLeS TV dLEBVAOV ayoQwv ¥ 01-
nartog nat kepohaimv. Tavtdyoova, n onpo-
vy emPodduvon tov puBuol avEnong Tmv
rotabéoemv mehatdv to 2009 emavEnoe Ttig
avayreg twv eMAnviradv toameldv og 0eVOTO-
TNTO. ZUVETELO TV TOQATAV®D NTOV VO AVTL-

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
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OTQOQEL N TTWTLXY| TAON TOV €()€ TAQUTNON-
Bel xotd 1o Y Tolunvo tov 2009 otnv dvtinon
repaloiov and to Evpmoiomua, ne axoté-
Leopo v ex vEou avEnon g eEdotnong Twv
eMNVIRGV Tomeldv and avtd.¥ Qotdoo, o
xivduvog pevotdtrog 1o 2009 petoldotnre
artd TV LoV ratabetixny Bdon twv eAAnVL-
®WV ToamelWV, 1 omole TaQAUEVEL 1] RUQLAL
YN xoNUotodoThong tovs. Avtd aviava-
®xAdToL ®0L 0TO MGYO YOONYOEMV TOOS ROATA-
Béoelg, o omotog oto téhog Agxeufolov Tov
2009 drotnenOnre oe wavomomTxd enimedo
(todmeleg: 106,6%, toamelixol OJuLhot:
113,7%).

Ou vtofabuioels g motoAnTTxig 0ELOAS-
YNONGS TOV TEATECWV, EXTOS QTS TV TEWTO-
YEVH emimTmon mov uohg avaliOnxre, elyov
%Ol OEVTEQOYEVE(S EMUTTWOELS, UE ONUAVTLRO-
TeEN ™ nelwon Tov draBéaipov eveyipov yia
avoyenuotodstnon ard to Evpwovomuo. 2to
haiolo avtd, ot eAMVirég todmeleg mEoyw-
onoav ot amagaltmtes evépyeleg (T.y.
€x8001M ROAMUUEVOV OLOAOYLAIV) YLOL TNV EVI-
ovon Tov aroBEpatog TitThwv o gival ao-
dextol mg evéyxvpo amd 1o Evowovotyua.

Iap’ 6ha avtd, o emomtivol delnteg QEVOTO-
mrog, dMradi o delntng pevotwv diabeoipnmy
%ol 0 delnTg AoVUPMOVIAS ANXTOTNTOS QITaL-
THOEWV-UTTOYQEDMTEWY, TTOQEUELVOY OF eTimeda
avm Tmv ghdyLoto aratrtovpevov opiwv (20%
rat -20% avtiotorya) xot SLapoep®On Ay oTLg
31.12.2009 og 23,9% nai -6,5% ovtiotouya.

4.3 KINAYNOL ArOPAL

AvEnuévog frav to 2009 o xivdvvog ayopds
v TG EAMMNVIRES eumoQrnéc Todmeleg, AMOym

33 Ou tpég tov delnt vopaivovrar and 0 €wg 10.000. Twpés wxd-
tep€g tov 1.000 vrodnidvouy yaunhé pabud ovyxrévipmong, and
1.000 €wg 1.800 pétoro xaw tpég peyoritepeg tov 1.800 vynid
Badud. O ev Adyw vTOLoYLOUAS 0poQd TOVG ®AAdOVS CUUPWYVEL e
™ otanonxy ta§wvounon (ETAKOA) mov xonowomotel n EAly-
vixt] Zronotni Ayii (EAAZTA).

34 O delntng avtdg elvar yvomotdg wg Moody’s Industry Concentration
Ratio xou amotehei uétpo mg €xbeong wag todmreas (1j, oV meo-
REWWEVY TEQIMTWON, TOV eAMVIXGY Toamelndy oulhwv) otov
%0 TQOG TOV 0T0{0 ENPaVICEL TO peYariTeQO dvorypa oe oxEon
e mv zegarowaxij g pdon.

35 210 téhog Agxeppoiov tov 2009 n dvrinon yonuatodstong and
10 Evpwotomua aviibe ot 49,4 dioex. evod.



Aidypappa IV.18 Alaxpoviki petatémaon tng
KapmuAng petapAntotntag twv anodéocewyv

TV TitAwv Tou EAAnvikoU Anpoaciou

T0G0GTA % £TNGlmG
NGlong

-------- 30 Iovviov 2010
—— 21 Amptriov 2010
—— 31 Aekepppiov 2009
........ 31 AekepPpiov 2008
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IInyn: Bloomberg.

™S VYPNANGS UETAPANTOTNTOS TTOV TOLQATNON-
Onxe oTig TLWES OUOAGYMV %Ol UETOYMV OTNV
eMnvin] ayopd, 6mov rupimg €xouv ExBeon oL
eMnviréc todmelec.’ ‘Ocov agopd Ta Ouo-
roya, n avEnuévn petafintdma oe Gho To
W%OC TN RAUTUANG AtodS0emV TV TITAWV
tov EM\nvirot Anpootiov (BA. Avdyooaupa IT1.3
rat Auvdypooppa IV.18), 1dimg to terevtaio tol-
unvo tov 2009, avtavoxld ToV ToTmTiXo TOVS
%(VOUVO  GITIC OUTOC OITOTUTTWVETOL OTY) OLEU-
QUVON TWV TOTOTKOV TeQLOmEimv (credit
spreads) —pA. Awdyoaupo II1.6. Ze younha
enimedo dratnoriOnxe xa to 2009 1 uetofin-
TOTNTA TOV TLHAV TOV OROASYmV Tov ['epuavi-
%roU Anpootov (BA. Avdyoaupa IV.19). Avgn-
UEVN NTov 1 UETUPANTOTNTA TOV TLUDV TV
petoy®v oto Xonuoatiotijolo Abnvav,?’ oe
avtiBeon pe TV Taon Tov ToEATNEYON®E OF
evpmnaind enimedo (fA. Avdyoauua IV.20).

O avotépm eEehiEelg ovvEéPahay otn wreY
aUENON TV ®EPAAALWY TOV dLORQOTOVVTOL
a6 T Todmeleg Yo TNV ®AAVYT EVOVTL TOV
xwvdUvov ayopdg (2009: 840 exat. gvpo,
2008: 821 gxat. evpd). L0T600, TO OYETIRA
wxEo neEidLo Tov YapTouANKiOV CuValha-

Aidypappa IV.19 MetaPAntétnta amodéoewv
10eT@V Kpatik@v opoAdywv EANGS oG Kkai

Feppaviag

(mocootd % etncing, nuepiota ototyeio)

pHetafAnTOTNTO SEKAETOVG EAANVIKOD OLOAOYOL
—— PETOPANTOTNTO SEKAETOVG YEPULAVIKOD OLOAOYOV
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Aidypappa IV.20 MetaPAntétnta amodéoemv
OEIKTWV TIpV peToxwv otnv EAAGda kai

tn {vn ToU EUPpW

(mocootd % etncimg, nuepnoto otoryeio)

—— petapintotnro FAXA
—— petafintomra deiktn Dow Jones Euro Stoxx 50
— petaPintomra kKradikov tpamelicot deiktn FTSE banks
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IInyn: Bloomberg.

36 Emwonpaiveton 6tu 1o x00Ttoguldxio tithov mov doxparovvat
néyor t MiEn tovg dev emmpedletal and Tig Poayvyedvies dia-
KUPAVOELS TWV UYOQMV.

37 oty apovoa avdivon, n uetapinrémra extyuidnze pe fdon
éva vméderypo GARCH(L,1).
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Mivakag IV.3 Itoixeia xaptopulakiou cuvallay@v yia Tig epmopikég Tpdmeleg o gvomoln-

pévn Bdon

(o€ yuhddeg evod)

Ouéhoya EAAnvizot Anpoaciov

Oudhoya E€vmv rupepvioemv

Etawpurd xan houtd opdhoya

Voo yoewoTixdy TTAwy

Meroyég

TTopdymyo xoNuatootrovouLrd nEoo
Ztvoho aElag yogropuhaxlov ouvalioydv

IIny7: Todneta g EAddog.

yav,* mov amoteheltal rvplmg amd oudroya
(PA. ivana IV.3), oto ouvolnrd eveQynTind
tov toamelwv (2009: 3%, 2008: 2,2%)
aupAOVEL TIG EMTTHOOELS TOV EVIEYETAL VL
€YEL OTNV REQPALALAKY ETAQRELO TOV TQOITE-
CoV TUYOV VTOYXMENON TMV TLUDV TWV XON-
ULOTOOLROVOULRMV oToyElmV. To mrd avtd
ueidLo ovpuPfdrrer 0To YEYOVOS GTL OL REQOL-
LoLORES QAT OELS YLa TOV RIVOUVO ayoQdg
amoteAoUv uxed povo uépog (3,7%) twv
OUVOMKRMDV REPALOLORDV ATOLTHOEMV. AUTO
dev avalpel moTd00 TV AvAyRy YLO TQOOE-
XTUUY TAQAXOAOUON O KoL ATOTEAETUATINY
drayelplon Twv xvdUveV ayods, ®abwg ot
Yo VLIOBETNON CUVETOV ETEVIVTIRDV OTOO-
TNYLROV.

4.4 KINAYNOI KAI NPOOMNTIKEL ANO TH
APALTHPIOTHTA TQN EAAHNIKQN TPAMEZQN
LTHN ANAAYOMENH EYPQMH

H mapovotia towv eMAnvirdv toamelirdv oud-
Awv oty Avaduduevn Evodmn® elvon onua-
vTxy t000 Yy to eMVIKG  Ttoamelind
oUoTNUO 600 %O VL0 TO TEATELLHA OVOTHUOTO
XOL TLS OLXOVOWIES TWV OUYREXQLUEVYV
x0o®V (BA. Avdyoauna IV.21). To evepoyntixo
TOV eMNVIROV TeOmelv®Y oulAwv otV
meowoy] g Avaduduevng Evpwmng avti-
otouyet og 11,6% tov ouVOALLOU EVEQYNTLROU
TOoVg ®oL mepimov oe 22% Tou eAAVirov

‘ExBeon yia T
' 2 Xpnpatomotwuky LtaBepotnia
U lodAiog 2010

31.12.2008 31.12.2009
Megidio ato Megido ato
Toéyovoa EVEQYNTLXO Toéyovoa EVEQYNTIXO
ayoguia agia (10000706 %) ayogaic aia (7000076 %)
3.059.298 0,7% 4.739.876 1,0%
79.652 0,0% 689.177 0,2%
1.657.032 0,4% 3.204.632 0,7%
4.795.982 1,1% 8.633.686 1,9%
222.953 0,1% 361.617 0,1%
4.076.530 1,0% 4.497.462 1,0%
9.095.465 2,2% 13.492.764 3,0%

AETIL* H onuovtxdteQn Taoovoia, wg 1ooo0-
076 TOU OUVOMROU EVEQYNTLXOU TOU EAANVLROU
toamelirov ovorijuatoc (4,5%), eugpaviCetol
omv Tovoxia, evd oe dhheg ywEeg ().
Boviyapia) ol eAAnvirég todmeleg natéyouv
€va onpavixd ueidio (rovtd oto 1/3 mepi-
mov) twv exel ayoowv (PA. Avdyooauuo
1V.22).

Me fdon to owrovouro meoLPAAhov ov €xeL
drapopembel oty Avadvouevy Evpomn, ou
TEOXRANOELS VLo TOVS EAANVIXOUG TROTELLHOUC
ouithovg mov OpaotnoLomToLoVVIaL OtV
TEQLOYN WTOQEOUV VO GUVOYLOTOUV ¢ eENG:

® AvEnpévog motmtrdg ®ivovvog, Adym g
eMOEIVMONS NG YONUATOOLROVOULRIG HOTA-
OTOONG TWV ETLYELQNOEMV RAL TOV VOLRORU-
QLAY OTLS YDOES AVTEC.

® Avayxzn dLaThenong em0or0OUS QEVOTOTNTAS
AL XEPALOLOKNG ETAQKRELAS OTLS ROTA TOTOVG

38 Ou %eQUAULOXES AALTOELS TOV TOATECHY Yot TV vAhuyn €vavtt
OV %vdUVOL ayoQds emmoedovtal névo and Tig enevOUoELs 0e
YONUOTOOLXOVOULXA TTQOTOVTAL (7T.). OUGAOYOL, LETOYES) TTOV ROUTAL-
YWEOUVTUL 0TO €V AGYM XUQTOPUAGXRLO.

39 Ou yoeg g Avaduduevig Evpdmng dmov dpaotmotomotovvral
ot gMnvixol tpamelrol Sphot eivar, »at ahpafnunij ogwd, n
AhBavia, n Bovkyapia, n Ovroavia, n ITokovia, v ooy T'ov-
yroohafuxi Annoxoatio g Maxedoviag, n Povpavia, n Zeofia
xaun Tovoxia.

40 Avaltnd yuo ) dtebvij tapovoia twv eEMAVIraV ToameGurdy oul-
howv, BA. oxetvnn evémra oty ‘ExOeon yua y Xonuatomotwrix
Zrabepotnra, lovviog 2009.



emyetonotaxés povadeg (Buyatourég nal
RATACTHUOTO).

® [TpoCaOUOYY TOU HOVTELOU ETTLYELONUATIXIG
AeLTovYylog TOUg OTIS VEES OUVONHEG.

O motwTrdg vivovvog ouveyiCel va amotehel
TN ONUAVTIXOTEQY UWOQQPN XIVOUVOU TOU avTL-
petwmiCovv ov elnvirol tpamelinol kot
omv Avaduduevn Evoomy, »a0ag 1o peyaiv-
TEQO UEQOSC TMV EQYOOLDV TOUS OTLS YMOES
QUTES 0poQA TNV TTOEOYY davelwy TEOG emL-
XELRNOELS ®atL vowroxrvotd. H emdelvmon tmv
UORQOOLXOVOULRMV OUVONRMOV TTOV Eenivnoe to
O’ tolunvo tov 2008 0d1ynoe, ue wxrEn YQovIry
VOTEQNON, O€ ONUOVTLXY] OENOY TOV AGYOU TmV
davelmv og ®0OVOTEEN O TEOG TO OVVOLO TV
davelmv og Gheg TIC Y WEES TS TeELoyc. Eidi-
®OTEQX, YL TS LOVADES TV EMMNVIXGIV TQO-
el oulhmv otV TEQLOY 0 AMGYOS aUTdg
vredurhaoidotnre (Aexéuporog 2009: 6,3%,
Agxguporog 2008: 2,9%).* EEautiog tov ovén-
UEVOU TLOTWTIXOU KIVOUVOU OAAG %Ol TG UEL-
ouévng Omong véwv daveiwv, to 2009 ou
uovadec Twv eAMVIROV TEATECLRDOV OUiAwY
oty Avaduopevn Evpomn dratonoay oyedov
auetdpinta (ogroryy avEnon xotd 0,6%) to
VIOAOLTTA TV OAVELMYV TOVUG 0TIV TEQLOYT|, EVA
oynudtioav onuavikd ovEnuéveg (ratd
87%) meoPAEYPELS YLO TOV TTLOTMTIRG ®iVOLVO.
Q01600, dedouévou Gt 0 QUOUGS AVENONS TWV
TEOPAEYewV VToAeLTSTAY TOV QUOUOY QUEN-
ong tov daveiwv oe raBvotépnon, o fabudg
rdluyng Tov davelmv oe rabBvotépnon amd
oVOooWEEVUEVES TEOPAEYeELS uelwOnue
(AexépPorog 2009: 74%, Aenépporog 2008:
84%), mapauévovrog Sumg o€ VYPNAS enimedo
ue Pdaon tig diebveig moanTiréc.

H oavapevouevn otabegpomoinon | »ot avd-
AROPY TNG OLXOVOULKNG QAOTNELETNTAS OTLS
TEQLOOGTEQEG Y WOES TG TEQLOYNS Bl TOVWIOEL
™ Titnon véwv daveimv.

Q¢ amoTELEOUA TOV TAQOUTAV®, EXTLUATOL OTL
0 oUBUGg avEnong twv davelmv oe noBvoTé-
onon Ba emPoaduvOel to 2010. Qotdoo, dedo-
uEVNG S €VOQOVOTNG UOKQOOLXOVOULRIG
ROTAOTOONG OTLG YWDQES AVTES, AITOLTELTOL OL

Midypappa V.21 Evepyntiké eAAnvIK®V
TPameIKOV OPiAWV GTIG XWPEG TNG

Avadudpevng Eupwrmng

(d1oeK. gVp®)
Il Ovkpovia
B [ITAM
AlBovia
ZepPia
I TTolovia
H Boviyopia
EE poypavie
BN Tovpkia
60 60
11 E—
50 0 e 2|50
1,9 : 3,7
3,4
40 40
30 30
20 20
10 10
0 | 0
2008 2009

Inyn: Tpamelotng EALGSOG.

Toamelrol Guhot va ouveyioouy vo eQaous-
Covv naTdAMNAOVS N OVIoUOUS TaQOROAOT-
Bnong tov davelmv ®ot va Tocaoudovy v
TLOTOOOTLXT| TOVG TTOALTLRY] ROLL TAL OUOTHUATA
dLayelpLong TV ®VOVVWV TOVS OTLS OLKOVO-
wxég ovvOfreg ®vabe xwpag.

‘O00v apod ) xoNUaToddTon Tmv dLtefvdv
3000TNELOTHTWY TOVG, OL EAANVIROT TEOITECLROL
ohot, €V OYPEL TNG OLROVOWLXIG OUYXRUQLOG
omv EMdda, Bo mpémer va elval wdiaitepa
TOOOCEXTIROL OTOV TOOYQOUUATLONS TMV X ON-
RATOdOTIRMY OVayRAOV TOVS. OeTirnd glval To
yeYovog 6t xatd to 2009 avEndnrav (ratd
11,7%) o nataB€oeig otig OBuyaturnég noL ota
VITOXOTACTUOTO TOV EAAMVIROV TQOTECHOV
otLg xwoeg ™M Avaduvduevng Evpomng, ue
amotéheopo va eQLooLotel 1 €AoY Tovg

41 Extipnon g Todnelag g EMddog, dmov happdvovrar vadyn
%O T QAVELDL TTOV QpOQOTV UEV ETLYELRNOELS TG AVaduSuevng
Evodmng, alhd ot hoyaolaouoi Toug teovvial og Buyatourés og

dMheg yMHOES.
‘ExBeon yia T
Xpnpatomotwtiky [taBepdtnta [y
lotAtoc 2010 KO



Aidypappa V.22 Tuotnpikg onpagia tng
mapouciag Twv EAANVIK®V TpamedIk®wV opiAwv

otnv Avadudpevn Eupwmn
(31.12.2009)
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Mepidio ayopdg (% evepynTikov) EAAVIKGOV
tpanelikdVv opilov oty avtictoyn yopo

IInyn: Tpanelo tg EALGSOG.

atd Tg unTowrég Tedmelec. Mdhota, avta-
vaxhd pio evpUTEEN avayxn Yo ahhayy Tov
EMYELONUATLXOU UOVTIEAOV AELTOVQYIOS TV
Eévorv Ttoamelw®y oulhwv omyv  meQLoy,
20OMOG 1 TOYROOULO Y ONUATOTLOTWTLXY ®Q{ON
avédelEe tovg nvdUvVoug mov eyrvuovel
ueyain eEdotmon tov tpamelinol oVOTHUATOS
(naL YEVIXOTEQO TNG OLKOVOUIOG) TOV XWEMDV
™ Avadvopevng Evpdmng amd v 1opon
E€vov repahaimy.

EEiloov mpooextinol mpémel va eival ot M-
virnol Toamelinol SULAOL %Ol OTOV TQOYQOLUUOL-
TIOUG TOV REPAMALOKDV AVOYRDV TOVS, AU~
Bdvovtag vtoyn v enxidoaon g avEnong
tov davelwv oe ®vabvotépnon, ahhd %ol ™G
avauevouevng otadlarig evioyuong g
TOTOTRNG  ETEXTOONG OTLS  REPAALOLARES
QTTOULTNOELS TMV LOVAIMY TOUS OTNV TEQLOYH.
Aedouévng g vmotovirng dpaoTnELOTNTAS
TV REPALOLAYOQMV OTLS YWOES TG TEQLOYNG,
MG ROLL TOV OVOUEVOUEVOV QUENUEVWV REPOL-
Aoordv avoyrdv oty EMAda, opeihovy va
0ELOTTOLOVY TG QUVATOTNTES EOMTEQLRNG Y ON-
uatodoTNONGS OTLE LOVAdES TOU eEWTEQLXOV.

‘ExBeon yia T
) Xpnpatomotwuky LtaBepotnia
U lotiktog 2010

5 LIYNETAIPILTIKEL TPANEZEX

O #Add0g TV CUVETOUQLOTLRMV TEATTECHV 0ITO-
telelton amd dexa€EL TOoTwTLRA 1OQUUATO RO
aVTLITEOOMTEVEL WOALS TO 1% TOU CUVOMHROU
evepynTtrovU tov teamelirov ocvotjuatoc. H
eMLOE (VO TOV EYYDOLOV LORQOOLXOVOULKOU
neQpaAovTog 10 2009 eMnEEaoE RO TG CUVE-
TALELOTLRES TOATELES, LE ATOTELECUOL TN ONUOL-
VTLXY XELQOTEQEVON TNG TOLGTNTOS TOV Y OLOTO-
PUAaxiOV daVEIMY TOVUS ROL TN ULXEY] VTTOY M-
onomn g xepdogopiag tovs. H rnepalaonn
TOVG EMAQRELO LELDONKE 0QLOXA, TAQAUEVO-
VTOG WOTO00 O LRAVOTOTLXO emimedo.

AvalutirdteQa, TO OUVOLLXG EVEQYNTLRG TWV
OUVETOLOLOTIR®Y Teameldv avilOe oe 4,6
duoexr. evpw 0to TEhog Tov 2009, onueltivovtag
avEnon rotd 21,3% oe ovyroLon pe o T€Log
Tov 2008, Aoym ™5 avédov TV daveiwy TEOg
wehdreg (10,3%) ®ou TV ATOLTHOEWOV EVAVTL
motoTrov Wovpdtwyv (131,5%). O ratabé-
oelg aviihBav to 2009 oe 3,6 dioex. v,
avEavaiueveg pue Tayt ovbud (23,4%), ue amo-
téleoua ™ pelwon Tov AGyov xooNyioEmv
mpog natabéoeig o€ 93,7% (Aenéuporog 2008:
104,8%).

H emdelivmon tov eyydoLov porQooLxovouL-
%0V 7EQLPAMLOVTOS 0O YN OE 08 ONUOVTLRY ETTL-
delvaon e TOLGTHTOS TOU YAUQTOQUAGXIOU
davelwv twv ovvetalpLotr®dv teamelayv. O
Loyog Twv davelmv oe w0BVOTEENON TEOS TO
oUvohro Twv davelwv avEdnxe oe 10,7% to
2009 (AexéuPorog 2008: 6,7%, Ph. Ilivaxa
IV.4), g amotéheopa #vQimg TG ONUAVTLANG
aUENONG TV ETLYELQNUOTIRMOV davelmv o€
®aBVOTEPN O, TA OO0 ATTOTENOUV TTEQ(TTOV TO
80% tov yapropulaxiov daveimv Twv ovve-
TOLRLOTLRAV ToamteCav. TTapdhinha, ) vdAlvyn
Towv davelwv oe nobvotépnon uelddnre oe
45,2% to 2009 (AexguPorog 2008: 59,9%),
raBd¢ oL CVooWEEVUEVES TEOPAEYELS avEY-
Onrav ue foaditepo pvbusd (32,3%) and o,
ta ddvela og xabBvotépnon (58,9%). Znuelm-
vetal exiong ot oL xabapég vabvoteprioeic??

42 Anhoadii n duagpopd neta&l Tov davelnv og xaBVOTEENON RaL TOV
CLOOMEEVUEVOY TROPEYEMV YLOL TOV TOTOTLRG %{VOUVO.



Mivakag 1V.4 Asikteg KivéUvou kal avOeKTIKOTNTAG CUVETALPIGTIKOV Tpame{@wV

(mooootd %)

Tow6tnra xagroguianiov daveiwv

Advero og ®abvoténon - oHvoho

- Zreyaound daveia

- Katavohwund ddvea

- Emuygionpotind ddvelo

Kdahvyn davelmv og xaBuoténon andé ovooweeVUEVES TEORAEYELS
Kabapég »abuotepfoeis mpog ovvoro daveimv
Kabapég nabuotepnoeis mpog emomnnd (dua nepdiona
Amnodonnétmta

Ag{xtg aToTEAECUATIRGTNTOG

Aglnmg amodotrdmrag evepyntrot (ROA)

Agirxtng amodotrdmrag Winv xegaraiwv (ROE)
Kepaharary endoreia

ZuvoMxrdg OenTNG HEQAAONLAKIG EMNAQRELOS

Aglztg paordv Winv xepahainv

IInyn: Todnela g EAddog.

auENONrav onuavtind ®ot 0 AGY0g TOUS TEOG
TO OUVOhO TV davelmv dLapoppadbnre oe
5,9% (Aenéuforog 2008: 2,7%), evd TQOG TO
ovvolo TV emomTX@V Wiwv reparaimy
avihOe oe 37,9% (Aeréuporog 2008: 17,4%).
Entiong, ou ouvetauplotinég tpdmeleg mpoéfn-
oav o 2009 oe Mydtepeg drarypapés davelmv
oe ovynoion ue 1o 2008,4 yeyovig mov dev
ouvadet pe v avEnon tov daveiwv og rabv-
OTEENON %Al TNV EMOEIVOON TG KONUATOOL-
NOVOULRTS RATAOTAONS TOV EMLYELONOEWV. Ev
OYPeEL TG AVAUEVOUEVNS €ETLOEVIWONS TOV
uarpoolxovouLxov eppdiiovrog to 2010, ot
OUVETALQLOTIXES TEAmelec opellovy Vo evi-
oyvoovy o cvoTjuota dtayelplong ®vdvvmv
TOVG, VO TTQOCOQUOCOVY THY TOALTIXY| TLOTO-
0TNoEDY TOVE 0TI VEES OLVOTRES %Al VAL TTOO-
Bovv oto oymuationd avEnuEvav Teopréyewv
Yo TOV ToTMTLRG ®ivOuvo.

H avdayxzn yio oynuotiopd avEnuévmv (ratd
22,4%) mofAEéPemV yLOL TOV TLOTOTIRG RiV-
duvo OuvEPahe xmaL OTN WKEN VTOYMENON
(ratd 10,4%) TV ®EQODV TEO POQWV TV

Aexénporog 2008 Aexépporog 2009
6,7 10,7
5,6 9,0
16,6 19,5

5.8 10,0
59,9 45,2

27 5,9
17,4 37,9
432 49,0

1,4 1,3
10,3 8,7
15,6 15,1
15,1 14,7

OUVETOLOLOTLRMV TEATEL®V, TaL 0Toia avnABoy
oe 45,3 exor. evod. Ta Aertovgywrd TOUg
€0000 CUVEYLOOV VL VEAVOVTOL, ®VEIWS AOY®
™G avENoNG TV RaBa®V EGOdMV and TGOS
now rpowieleg, oe avriBeon e 6,TL TaQOTY-
oNONxre Yo TLg eYYDOLES 0QUOTNOLOTNTES TWV
eumomyv toameliv. Qotdoo, Ta AettovQyrd
€E000 TV OVVETOLOLOTIRMV TEATECHY aVEN-
Onrav ue toyvtepo eUOUS amd O,tL To AEL-
TOVQYWA £0000, UE ATOTELEOUO TV QVENON
(OMhadn v emdelvmon) tov deintn amote-
Leopoanrdtnract (2009: 49%, 2008: 43,2%).
Muxon emdeivoon mapotnendnxe to 2009 xot
0tovg (RO PSpwV) deinteg amodoTirdTnrag
WiV xeoraimv ®oL EVEQYNTLIROU TV CUVE-
TALQLOTLRAV TOATECAV.

‘Ocov aopd TNV ®e@Ololoxny ETAQRELM,
0pLorY UEMON TOQOVOTAOAY OL OVTIOTOLYOL
delnteg notd to 2009. Eldundtepa, o deintng

43 Ou duarypaég tav davelwy diapoepmdOnray ot 4,7 exat. VM) TO
2009, and 15,6 exat. v to 2008.
44 Agrtovpywrd €E0da mpog hertovpyind €00da.

‘ExBeon yia T
Xpnpatomotwtiky ItaBepoyia
loghiog 2010



REQOAOLOKRNG EMAQORELAC dLOUOQPWDONRE O
15,1%% (Aexéuforog 2008: 15,6%) o o del-
®ig Paowmwv neparaiwv oe 14,7% (Aenu-
Botog 2008: 15,1%). H negpaloiani exdoreLo
drotnenBnre o€ LravomomTLnd enimedo na n
opLaxy uelwon Tov dentav opelletal 0To GTL
0 QUOUSS avENONS Tov oTaBULOUEVOU ne PAom
tov xivduvo evepyntwov (13,3%) nrav
T UTEQOG AT TOV AVTIOTOLYO TWV ETOTTTLRWV
Wiov xeparatov (9,7%). Evrovtolg, dedo-
UEVNG TG UETOYLRIS OUVOEONC TWV OUVETOL-

‘ExBeon yia T
Xpnpatomotwuky LtaBepotnia
lodhiog 2010

oLoTraV Teameldv, N dradwwacio avEnong
TOU UETOY OV TOVS ReQalaiov, av amartyOel,
elvau ypovopopa rat duoyeric. 'V avtd ogei-
AOVV VO 0TOYEVOVV OTNV EVIOYUON TMV REPO-
Aolmv Toug xoL Vo VLOBETOVY GUVETY TOALTLRY
dtavoung UeQIOUOTOC OTOVS OUVETAIQOUS
TOVG.

45 Emonpaivetar 6t 1) Todmelo g EMAGdog, haupdvoviag vy
TS LOLALTEQOTNTES TOV OUVETALQLOTIRMV TOATEC MYV, €)EL 00(0EL (g
€AAYLOTO ETUTEETTG GOLO YLet TO OE (TN REQUAALARIG ETAQRELOG TO
10%, eV 10 avtioTOoL0 GOLO Yo TIG EUTOQIRES TEAmeLes elvar 8%.



MAPAPTHMA KE®AAAIOY IV

H 81dpBpwon tou eAAnVIKOU XPNPATOTIGTWTIKOU CUCTHHATOS

2008 2009
ITocoot6 exmi Iocoot6 emi
Evepyntuxé  tov ovvohov Eveoynuxd  tov ovvéhov
(o€ exatr.  TOU EVEQYT)- (oe exatr.  TOU EVEQYT-
ApBpds £VOW) 1oy AgBpdg EVOB) Tw®ov
IIototkd 1dgvpata 66 461.985 87,2 65 490.137 87,4
EMvird mototxd weipota! 20 418.658 79,1 20 447.151 79,8
Y TO0TH 3 ot )
TOXUTUOTHAT EEVON TUOTWTRGY 30 39.437 7,4 29 38.260 6,8
Wouudtwv
— and yopes EE 24 38.740 7.3 24 37.409 6,7
— ano ywoes extos EE 6 697 0,1 5 851 02
SUVETOLQLOTIREG TRATELES 16 3.890 0,7 16 4.726 0,8
Ogopnoi eevOUTES 359 54.495 10,3 320 55.850 10
A0QaMOTIHEG ETONQTES 81 15.058 2,8 76 15.476 2,8
Pogeig nowvmvirig aopdiong? 29.562 5,6 30.952% 55
Ogyaviopol culhoyLrdv eevdvoewv 278 9.875 1,9 244 9.422 1,7
— Apofaia xepdiaia 269 8.700 16 236 8.230 15
- E ¥ O Aani
razgz‘sg ETEV vos,wv XaOTOQU, fmov rau 9 P 02 & 0795 02
EMEVOUTEWY OF axivTI) TEQLOVOLCL
AoTtég pn TeumeLInEg EMLXELQTOELS 92 13.111 2,5 84 14.647 2,6
XONUATIOTNOLAKES ETOUQIES 72 1.629 0,3 65 1.551 0,3
Ertoupies yonuarodonxrrg piobmong 12 8.801 1,7 11 10.171 1,8
Etawpleg mpaxtépevong amartjoemv 4 1.857 0,4 4 1.873 0,3
‘[(XLQLE? TaEoxis morome’wv now sraugmsg 4 823 02 4 1052 02
AEPAAAIOV ETUYELONUATIRDY OUUUETOY DV
Zjvolro 529.591 100 560.634 100

Inyés: TodmeCla g EMAdog, Yrovpyeio Araoydinong ratr Kowovirig oootaoiag, Emtpony Kegahaiayopdg xar ICAP.

1 IMepuhappdvetar to Tayvdoownd Tawevtioro zal 1o Tapeio Magaratadnzdv xar Aavelwv. Aev TeQAaufAveTal To EVEQYNTIRG TWV VIO~
ROTAOTNUATOV TV EAMVIXOV TLOTOTIRGV 1OQUUAT®Y TTOV AeLTovEYoUv 010 eEmTEQLXO.

2 Tepuhapfdver tovg Popeis Kowvmviriig Aogpdiiong aprodidtnrag Yrovpyeliov Amaoydinong xar Kowvmvinig Ilpootaoia.

3 Agood otouyela yio Ty mepLovoia wov xatelyav oL Popels Kowmvirig Aopdiiong otig 31.12.2008 amotipuduevy otig 31.8.2009.
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V AOINOI TOMEIL TOY XPHMATONILTAQTIKOY

LYLTHMATOL

| EILATQrH

H dpaomoidmrto tov otmadv TopEmv Tov xon-
UOTOTLOTWTLXOU oVvoTHRaTog OV dratdoate
0t108edTTd TOV. Ot 0LOQPAMOTIRES ETOLQIEG,
oA T ouveyLLouevn QEVOTOTOINOT OO~
Motnoiwv ovuforaimv Cwig, magovoiaoay
%®€00mM 1o 2009 %o wxrE aENON Tov eveQyn-
T®0U TOVG. YTOYXMWOENON EUPAVLOE TO EVEQYN-
kG TV apoLfaimv epahalmv, EVH CVENUEVY
ntav 1 dQaOTNELETNTA TOV XATEYQUPAV Ol
ETOLQIEC TOQOYNG EMEVOUTLRMY VITNQECLAOV KL
oL £TOLQLEC TAQOYNS TLOTWOEMV. Aev vjpEav
a&loonueimtes eEehiEelg 600V aod TIg emL-
xewpnoelg  yonuotodotixng uicbwong no
TQARTOQEVONG ETTLYELONUATIXMY ATTOLTOEWV.

2 ALOAANIITIKEL ETAIPIEX

Zoupwva ue otoryeta g Todmetag g EMG-
00g, TO EVEQYNTIXRG TV OLOPAALOTIXMV ETAL-
otdv pe €0pa v EANAda aviihBe oe 15,5
duoen. evpd 1o Aeréuporo tov 2009 (Aexéu-
Botog 2008: 15,1 dioex. EVEWM), ATOTEADGVIOAS TO
2,8% TOoU £VEQYNTLXOU TOV XONUATOTLOTMTLROV
ovotijpnotog (Aexéuporog 2008: 2,8%).

210 téhog Tov 2009, ovupwva ue otorxela g
Emtpomntic Emomretag Idiwtirrc Aopdiiong
(EILE.ILA.), a0@QOoAOTIRES VTN QEO(ES TQOOE-
@eQaY 57 aopaloTrES eTaLQles e €dpa TV
EAMGOQ, 751 vtorataotiuato ao@alloTir®y
eTaLOLOIV 1e €9pa oe npdtog-uéhog g Evpw-
mainic "Evoong 1 tov Evporaixrot Owovo-
wxrov Xawpov (amd ta omoio 21 vtd vabeotwg
gyratdotaong xot 730 vé vabeotwg elevbe-
QNS TOQOYNGS VINEECLMV), TOLC VITORATOOTY-
UATO AOPOMOTIRMY ETOLQLOV Ue €300 EXTOG
™™g Evpwmaixic "Evwong now tov Evpwmairot
Owovournot Xmpov xot 1oeLg oAMNAao@aht-
otwol ovvetatplopol.!

Ztov ®AAO0 TMV 00QOAELDV QOUOTNOLOTTOL-
ovvtal €5L tpamelinol Suhor pe onuovtiryg
OVUUETOYN] O EVVEX OLOPAMOTIRES ETALQIEC
(mrtég, Comg xot Inuudv). H ovpuetoyrj tov
TOATECLUMV OUWIAWV OTO UETOYRS KEPAAALO
TOV 0OQOMOTIXMV ETOLQLOY ROTALAUPAVEL

Aidypappa V.l Zuykévipwon tou acpalioTtikoly

Topéa pe Bdon TNV mapaywyrn ac@aliotpwv

(pepidio ayopdg %)

—— 3 ueyolvtepeg eTaupieg
—— 5 peyolvtepeg etaupieg
= 10 peyaidtepeg eToupieg

100% 100%
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60% - _~ _— | 60%
50% 50%
—_
40% \/ — 40%
30% \/ —_ | 30%
20% 20%
10% 10%
0% J T T T T T T T . 0%
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IInyn: Emtpony Enonteiog [iwtikng Acedhong (EILE.LA.).

OTLS TEQLOOOTEQES TMEQLTTMOELS TOAMY ULrQO
10000T0 €ml TOV WIwV ®reEParaimv TOVS OF
EVOTTOUEVT BAOY, ETOUEVWS OEV AVAUEVETAL
Va VITAQYOUY ONUOVTIXES CUOTNULRES ETLITTM-
OELG OTO YONUOTOTLOTOWTIXG CVOTNUO Ao
TUYXOV dUOUEVY] UETAPBOA] TV AOPAMOTIRDV
ueyefwv.

Iopd to peydro aQBusd Ao@alOTIROV ETL-
oLV tov dpaotnoromotovvrar oty EAAGda, 1
ayopd eugaviter ueydhn ovyxévipmon (BA.
Avdypaupa V.1). Zvynexouéva, v meplodo
2007-2009 ot wévte peyahiTeQES ALOPUMOTIRES
etaupies Cong ovyrevip®vouy Tavm amd To
65% g ayopds. Tyv (dta mepiodo, oL mévte
ueyaliteQeg eTOLRIES CNULWV ATTOTELOUY TTAV®
a6 10 35% g ayoEdgs, Ve 0TO GUVOLO TOU
®AAOOV oL TEVTE peyahiTeQES ETOLOIES TOTE-
Aovv mepl to 40%.

1 H EILE.LA. emomteter aopalouxés etaples ue €dpa v
EMGda, aAAnAaopailotirots OuVETULOLOUOUS, RaBMS ®aL TOL VTO-
ROTAOTLOTC ETOLQLAY 1 €dQa O Ywoes exTos s Evpmmainig
"Evoons 1j tov Evpomaizot Owovourot Xmeov. Ztig 28 Iovviov
2010, xatatéOnxre vopooyEdio e to omolo avatiBetal 1) emomteio
TV ao@alotxdy gtopuidv omyv Todmela g EALGd0g o tdpie-
oL EYYUNTIRG %EQPALALO WLOTIRIE aopdliong Tovc.

‘ExBeon yia T
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H ovvolxn maorywyn aogaliotomv, ooupmvo
ue otovyela g EILE.LA., avijhBe to 2009 oe
5,34 duoex. gvpm, ovEnuévn uohg xatd 0,6% oe
ovyrplon pe to 2008. EWdixdtepa otov xhddo
Conic, N TaQaywyn acpaliotomv Toovaiaoe
uetwon ®otd 2,9% to 2009 Evavt tov 2008, eva
avtifeto otov xhddo Tnuwv M mogoywyy
aopaliotpmv Tapovotaoe avEnon xotd 3,8%
€vavtl tov 2008 (Avdyoauua V.2). Zta mpoa-
vageoueva tood yuo to 2009 dev ovumeQt-
hopfdvovrot ta aopaloTQo OV ElYOV TAQA-
x0¢el and Tig eToupleg Twv omolmy oL AdELES avaL-
®AOnxav uéoo oto 2009. AvtiBeta, evioyuuévn
eUpaviCeToL 1 AoEAMOTIHY TOQAYWYY| TO o
tolunvo touv 2010, Smov mapovotdlovrtal
ONUOVTLKES QVENOELS EVAVTL TOU OVT{OTOLY OV
Totwjvov tov 2009, notd 6,3%, 6,0% rau 6,1%
otov »hado Cmrjg, otov ®hddo Tnudv xat oto
OUVOLO TOV 0LOQAMOTIZOU XAAOOV OVTIOTOLY L.

Zrodiany ovEnon maQovoldlel T0 TOO00TO
TV AoPALOTEWV TOU ®Add0U Tnuiadv el Tov
OUVVOLOU TV 0OQPAAIOTOMY TO TR TEAEVTALN
xoovia, to omoto €pbace to 2009 To 54,6%,
ev otov ®xhado Tmiig ogelAeTal TO VITGAOLTO
45,4% g ouvolniig maaywyic. To o toi-
unvo tov 2010, T0 TOCOO0TO TNG TAQAYWMYNG
a0@aAioTOMV TOU ®AAdOV TnuLdv ovilBe oto
57,6%, évavt 42,4% yio. tov ®hddo Conjc.

H a&la tov aopaiommoeinv ovuforaimy Cwng
ov eEaryopdotnray oLy amd T AMEN Tovg To

Aidypappa V.2 Mapaywyn acpaliotpwy

(o€ eKat. eVP®)
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Inyn: Emzponi Enonteiog ISiwtikng Acodiong (EILE.LA.)

2009 aviihBe oe 660 exat. evpw (Evavtt 600
exat. evo® to 2008). To mT0o0d avtd amotehel
70 58,2% TOU GUVELOV TV OTTOTHLWOEMY TOV
rotafinOnrav 1o 2009. To o’ tolunvo tov
2010, n a&lo tov aopaiiotnoimv cvpporainwv
Conic mov eEayopdotray mowv amd ™ AEY
TOVG aVTLOTOLY0U0E 0TO 58,6% TV 0rolnuLm-
OEMV TTOV XOTAPANONKRAY CUVOMAA.

Mivakag V.l AmoteAéopata xpfioewg ac@alioTIKOV £Talpl@v avd kAddo acgpdliong

(2008-2009)

(o€ enart. evE)

“Ecoda

—xhddov Tonjg

—xhddov houtav Tnuudv

—xhddov aotniig evBHVNG oxnudTOV
Zuvolud €00da

Suvolxd §Eoda

KabBog6 amotéheopa

Inyii: Emrpomj Emontrelag Idwwtixis Aopdiong (EILE.LA.).
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ATS 1oL 0TOTEAEOUOTAL YONOEWMS TWV ALOPOAL-
OTIRAV ETOLQLHV TQORVITTEL OTL OTO OVVOLO TOU
ao@alotroy ®hddov to 2009 rnataryodenxray
ro0opd »€dN VYPpoug 147 exat. v, EVAVTL
v tpoug 488 exat. evpw to 2008. H natd
®AhAddo ratavoun TV €06dmMV TG AOPAMOTL-
ufg ayopdg gaivetal otov Iivara V.1.

H peltimon g nepdogopiag Tmv ao@ailoTt-
ROV ETOLOLOV OelheTal ®xVEIMG 0TV avENON
TV 000wV ATt TS emEVOVOELS TOVS, AAAD %O
OTOV TTEQLOOLOWUS TV EEGdMV. ZuyreERQLUEVQL,
to €0000 Ao TG emeVIVOELS YLoL TOV ®AADO
A0QAALONS 0OTLS EVOUVNG OYNUATOV QUE-
Onrav zatd 159%, yia tov xhddo Aouwddv
Inuadv ratd 82%, eved otov xhddo Corig ot
Cnuleg mov xataypdgnxov to 2008 (214 exar.
EVOM) AVILOTOAYN®RAV 0€ onuavind %€M
vypovug 591 exat. evod (PA. Avdypoupa V.3).

3 AMOIBAIA KEDAAAIA

To Aexéuporo tov 2009 to evepynTrd TV
auopaimv xepahainmy danoppwdnre ot emi-
1edo dvm TV 8 dLoen. EVEM, LELWUEVO RATA
3,8% oe oyéon pe to 2008. ASioonueiw
ntav n puelowon evepyntrol Tov auolfainv
xnepolaiwv diayelpiong dabeoiumy, ratd
29,3% 010 00UVOLO TOV £TOVG, ®VOIWS AMGY® TOV
€VTOVOU avTaymVIOUOU TToV dE€YONHRAY OTto TLg
Todmeleg, oL omoleg mEPOTEPeQaY VYNAL ETL-
TonL0 OTLg TEOBEoULOKES RaTABEOELS, LOlWE TO
a’ totunvo tov 2009. Qg meog ™ dtdpbowon
TOV Y0QTOQUAOXIOU TwV apolfalnv xepa-
Aailwv, oe oyxéon pe to 2008 mapatneltol
onuavixy avEnon xoatd 50,8% tov vovug Tmv
eeVOUOEMV OTO UETOYLUO Y OLOTOPUAAXLO EEM-
teQLroU, natd 41,7% oe oudloya raL Eviona
yoauudtio tov EAAnvirod Anpoctov rnow xatd
35% oe petoy€g eLoNYUEVES OTO XONUOTL-
otioLo ABNVAV, EVA TO XAETOPUAGXLO OUO-
Loyraxayv dovelwv emiyelpoemV PeELDdON®E
notd 39,4%.

Zoupowva pe otovyeia g ‘Evoong Osounwv
Emevdutayv, to 2009 ™) neyalitepn amddoon
onueimooav to uetoywrd funds of funds (auot-
Bala vepdloia wov emevdvouy oe dAAa apoL-

Midypappa V.3 ‘Ecoda emevdioewv avd kAddo
acg@dAiong yia ta €t 2008 kai 2009

(o€ eK0T. EVPO)

Hl  «\adog Lomg
H  «K\Gadog howmdy by
KAAd0G aoTIKNG EVOHYNG OYNpUbTOV
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IInyn: Emtponn Enonteiog [SiwtikngAcpdaiiong (EILE.LLA.).

Balo xepdlara), o prtd apofoio nepaiono
eEmTeQLroU oL T PETOY A (ECMTEQLROV KL
eEmteQLrov).

4 ETAIPIEL NMAPOXHL ENENAYTIKQN YMHPELIQN

Zvupowva pue otowyela g Emtpomic Kega-
Aowayopdg, to 2009 1 cuvolxn agia cuvak-
AOYDV TOV ETOLOLOV TAQOYNS ETEVOLTIRMV
vrneeowv aviife oe 101,7 duoex. evpw, avEn-
uévn rnatd 10,5% oe oyéon pe to 2008. H e&&-
MEN avt aviavaxid ™ fehtimon Tov ouvon-
ROV OTIC TOYROOULES AYOQES YONUATOS %O
re@ohalov mg amotéleoua ™S dLOTHENONG
XAUNADY ETULTORIOV RAL TS AVENUEVNS TALQO-
¥NS QEVOTATNTOG.

‘Onwg elye emonuavOel now og TEONYOUNEVES
enBéoerg g Todmelog g EAlddog, otov
®Add0 moQatneitOL PEYAAN OULYREVTQMON.
IMapd ™ pelmwon Tov peoldimv ayods Tmv
UeYAAmV TOLOLAV TOV TTapaTnE Onxe to 2009,
0L T€00€QLS UeYaAUITEQEC eTOLQlES OLenTEQL-
woav 0xedov to 50% twv ouvarloydv, eva oL
dénra peyalitepeg dienmepaimoav oyedov to
75% tov ouvarhayov. TéLog, onuetdvetal 6t

‘ExBeon yia T
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0 apBuds twv AEIIEY mov dpaotnoLomouy-
Onrav ot xwea uewwdnre og 69 0to TELOG TOV
2009 amé 72 oto téhog Tov 2008.

5 AOINEL ETAIPIEL

‘O00v aoEd TS AOWTES ETOLQLES TOV XONUa-
TOMLOTOTIXOU TOPED, ONh. TALQ(ES YONUATO-
dotwrig nioBwong (leasing), TQOKTOQEVONG ETL-
yeionuotkwv anartjoewv  (factoring) o
TOOYNS TLOTMOEWV, O&v  moQaTnEOnrav
onuavtrég alhay€g oto Beound mThaiolo Aet-
TovEylag xat ot dudeBomaon ¢ ayods ®atd
™V VTS eEETOION YQOVIXY| TTEQ(00. ZTOV ®AADO
TV ETOLOLHV TOQOYNG TLOTDOEWV TOQATNQE(-
TOL onuavIky ovENON ota YoEnyovpeva
ddveilo nou eTEXTOON TOU PEELOIOV TOV XAAOU
oV ayoQd ratavohotixig wtots. To evep-
YNTLRS TOV HAGOWV KONUATOTLOTWTLRY S UIoBm-
ONG, TEOKRTOQEVONS ATALTOEWV ROL TOQOYNS
TLOTOOEMV TAEOVOLAleTon 0T0 Awdyoauuo V. 4.

‘ExBeon yia T
92 Xpnpatomotwuky LtaBepotnia
lodhiog 2010

Aidypappa V.4 Evepyntiké Aoim@v EMIXEIPHOEWY

TOU XPNHATOTMICTWTIKOU Topéa

(o& exat. eVPO)
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IInyn: Tpamelo g EAAGS0G.



VI YNOAOMEL TON XPHMATONILTQTIKQN

ATOPQN
| EILATQTH

210 TAEOV REPAAALO ETLOROTOUVTAL OL VITO-
OOUEC TOV YONUOTOTLOTOTIXMOV AYOQ®YV,
MAadn T CLOTHUOTOL TTANEMUMV KOL TOL CVOTH-
uato draxravoviouov tithmv. Téoo to 2009 6oo
%OL TOVG TEWTOVS Wiveg tov 2010, mapd Tig
€VTOVEG TLECELS TOV aonjOnrav oto yenua-
TOTLOTWTLRG OVoTYUO 0l Theloveg mopdyo-
VTES, OIS QUTOL avaAlON®aV 0T TEONYOU-
ueva xe@dioia, oL vrodouég enédelEayv agLo-
onuelmm) avOerTRAGTNTA KAl OTTOTELEOUATL-
rOTNTA, 0OROVTOS BeTinty emidoaon ot yon-
UoTomLoTMmTIRY 0TefEQdTNTA.

2 IYITHMATA NAHPQMQON

Smv EMdda Aertovpyotv tplo cvotiuata
aiowundv: to TARGET2-GR, ovompa da-
RAVOVIOUOU TAMNQWUWV peyding a&lag oe
TEOYUATLRO YOOVO, ROl VO CUOTHUATA TTOAU-
UeQOUS CUUYNPLOUOU VLo TANQWUES rQOTE-
ong a&iag (Mavirng), 1o ATAZ xon to F'oageio
Svuypmeropov Adnvaov.

2.1 TARGET2-GR

To ovomua TARGET2-GR, mov amotehel tnv
EMMVIXY]  OUVLOTOON TOU  TTAVEVQMITAIROU
ovotuatoc TAnowu®y oe evpd TARGET?2,
Lertovpynoe wovomotind ®od’ 6An ) dudo-
zewa tov 2009 xai to mpwto eEdunvo tov 2010,
ouVUPAALOVTOS OTY XONUATOTLOTOTIXY OTO0E-
00TNTA UECW TNG LOPALOUS %Ol ATOTEAECUOL-
TIUNG OLEXTEQAIMONG TV TANQWUDV UEYAING
a&lag. O uéoog nueEoLog aELBUSS TV EVTo-
AV TANOMUNG TTOU OLOXAVOVIOTNRAY UECH TOV
ovotjuatog amd Tov Iovvio tov 2009 €mg nat
tov Tovvio tov 2010 avijhBe o€ 5 yLhiddeg xa
N uéon nuepnota akia tovg oe 27,3 dioex.
evp. ElWdwdtepa, ne fdon tig mapatnoioels
Tov gxdotote TEAEVTAlOV dwdERAUNVOU, N
UEDTM TLUY TOU NUEENOLOV GYXROU OUVOALAY WDV
mopéueve auetdpfinm v meptodo Iovviov
2009-Iovviov 2010, eve to avtiotoryo uéyebog
v Ty a&lo Twv ouvalhaydv maQovoiaoe
TTOTLRY] TAoN, e u€co PuBUG mepLddov 1,2%
(PA. Avayoaupa VI.1). H pelmwon g néong

Aidypappa VI.l ‘Oykog kai a§ia cuvaAlay®v
tou cuotjpatog TARGET2-GR: péon npepricia

TP Kai eTfola tdon
(Mdiog 2009-loUviog 2010)

El £on nuepnota a&io (Kot eVpd, aptoTeP
KAipocor)
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IInyn: Tpémrelotng EALGSOG.

nuepnolag aglog uroeet vo amwodobel agevog
OTNY TAYROOULOL YO UOTOTLOTMTIRY ®OTON R
TV €ORGAOVOY CUEEINVMON THS OLXOVOULUNG
00OTNOLOTNTAG RO OPETEQOV OTNV TEQLOQL-
OUEVY] CUUUETOYY| TOV EAMVIRAOV TQOTECHV
0TG5 TEAEELS ®VOLAS OVOXONUATOISTNONS ATtd
tov IovAo Ttov 2009 €mg to Mdptio tov 2010,
dudotua ®atd to 0moio oL tpdmelec dviAnooy
TNV ATOLTOVUEVT] QEVOTATNTA HECW TEAEEWV
7O PorEOTEG0eoung avoyonuatoddtnong.

To TARGET2-GR eival dwaitepa amotehe-
ouatno, ®abwg eEaoparilet Tayy ot cuveyr
‘ExBeon yia T
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draxavovioud thnowudv. EWdwdtepa, amd v
EMOROMNON TS NUEQHOLUG OLERTEQUIMONG
TOV CUVOALOY OV ®oTd ) dudoreta tov lovviov
tov 2010 wpoxvmTeL 6Tl TO 79% TOU GYROU RO
10 62% g a&lag TV TANEOUMOY dLOKRAVOVI-
omrav uéyot g 13:30, dni. uéyot to uéco tov
®EaE{OV AELTOVQYIOS TOV CUOTHUOTOS YLaL THY
eneEepyaoio tov eviohov tinomuric! (BA. Aud-
voauuo VI.2). Tnv idia epiodo, n uéon nue-
onota a&la Tmv EVIohdV TANEWUNS TOV EVQE-
Onoav oe oelP€c avapoviic TaéueLve LdLai-
tepa xaunhi, 3%o Touv CUVEAOV, TOCOOTS TOV
VTOIMAMVEL TNV ETAQRELO TNG QEVOTOTNTAG
TtV toanelov oty EAMAda.

H TodmeCa g EAMGdOg ouvéPaie oTov aumpd-
OROTTTO LOKOVOVIOUS TV EVIOMDYV TANOWMUNG
XL OUVETAS OTNV OUCAY QOY] TV TANOMUMV
ot JLAERELD TS NUEQOS, YOONYWDVTAS EVOON-
UEQNOLES TUOTAOELS UE PAON TS RaTATEDELUEVES
o’ avmv gyyvioels. EWdwdtepa, onuetdveton
ot xotd ™ dudoreta tov Tovviov tov 2010 to
UEYLOTO MPOS TV ROTATEDELUEVWOV EYYUNOEWMV
YL0L TOUG OROTOUG TG EVOONUEQNOLOS TTIOTWONG
%ol TOV TEAEEmV avayonuatoddTnong frov
ratd uéoo 6po 11,1 dioex. gvow, évavt 13,9
duoex. tov Tovvio tov 2009, mapovoidlovrag
uetwon ratd 20,1%. [Magatmeeiton exiong ot
tov Tovvio tov 2010 1 uéyrotm a&la tov evdon-
ueQ oLV moTMoewv avijhle xotd wEco 6o
ota 2,5 dioexn. gvp, mapovotdlovtag pueliwon
rnatd 28,1% oe oyéon e tov Iovvio tov 20009.
Katd mv mteptodo Toviiov 2009-Pefpovagiov
2010 to péyloto VYog twv noTaTEDELUEVMV
EYYUNOEMV NTOV ONUAVTIXd VYNASTEQO, EVA 1)
uéywotn oo Tmv £VOONUEQN LWV TLOTMCEMV
nrav xotd ToAl xaunioteon. Tovto ogpeileTon
UVOLWG OTO YEYOVOS OTL RATA TO YQOVIRS QUTO
dudotua oL todmeleg mEOOEQuyay o€ TEAEELS
O UORQOTTROOEOUNG OVOYENUOTOISTNONG YL
Avtinon pevotdTTag, YEYOVOS Tov odNynoe
ot dpaotni| pelmon g aglog Twv evdonue-
onolwv motwoemv. [agdhinha, ratd v ev
Loym mteE(0d0 ot TedmeLes YONOLUOTOMOOY MG
EVEYVQO yLaL TN Mym xonuatodSTong eLdirovg
tithovg tov EAAnvinot Anuooiov tov duatédn-
OV UE OROTO TNV EVIOYVON TNS QEVOTOTNTAS
Tovg 010 mAaioto tov N. 3723/2008, moartini
7ov ovveyCetal HEYOL ®aL OYUEQQL.

‘ExBeon yia T
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Aidypappa V1.2 Hpepricio umédeiypa
Siekmepaiwong Tou 6ykou Kal tng agiag twv

mAnpwpwv cto TARGET2-GR

(10606710 €Ml TOL NUEPTIGLOV GLVOAOV)

Tovviog 2009 (6yKoc)
—— To0viog 2009 (a&ia)

-------- Tovviog 2010 (6yxoc)
-------- ToOviog 2010 (a&ia)
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TInyn: TpaneCo g EALGS0G.

H péon tipun tov deinty teyvinig drabeolud-
mrog tov ovotiuatoc TARGET2 ocvvolxd
drapopewdnxe yio to 2009 ot0 99,99%, evd to
dudomua Tavovagiov-Tovviov 2010 avijiBe
ot0 100%, t0000T6 mov delyvel 6L To UoTHUO!
elval amolMiTmg aELGTLOTO %Ol LXOVOTOLEL TO
altua Tmv ayoe®v yio adidielmn Aeltovp-
via. Me 1o TARGET?2 duaogoliCetol 1 ouve-
YELOL TOV EQYOOLMV ROL OTLS TAEOV EXRTANTEG
ROTAOTAOELS, WE TN YONON EVAMAXTIROV
%®EVTOWV Aettovylag.

Téhog, o onuavtixotepeg eEehiEelg ot dudo-
XELOL TOV TEEYOVTOG £TOVS €ival M AMEN g
petafatinic mteQLédou yia T dLevEQyeLo TV
TAMNOOUDV TV EUUECHY UEADY UECH TOU
PHA? oto téhog touv o’ eEamwjvou tov 2010,
®00®g raL 1 vhomoinon g duvatdtnrog dia-
OUVOEONS TWV TOTOTRDV LOQUUATOV OTO
ovomua. TARGET2-GR péow draduxtiov
antd to Noéuporo tov 2010.

1 Znuewdvetar 6t xotd ) dudoxrela Tov Tovviov tov 2009 ta avti-
otouya 10600td 1tav 71% naw 61%.

2 Tpdnerton yio eEedirnevpuévn egaouoyi (proprietary home account
application) wov avéntvEe n Todmela g EMddog, 6rmg xow dhhes
EOVKT (tng Avotpiag, tov Behylov, g T'epuaviog #.d.), pe 0%omd
va e§urneeTioet To motwTikd Wovuata oty EAAdda mov emé-
LeEav va ouvdeBoiv ue to TARGET2 ratd ta modta €ty Aet-
Tovpyiag Tov néow g TodmeCag g EMAAdog wg éuueoot oupu-
UETEYOVTEG.



2.2 AIATPANEZIKA LYLTHMATA (AIAL)

H onpovuxrdteon eEEMEN 6oov agopd to
ovotua IAemudv Aavixic AIAY elval n
EvapEn g eneepyaciog duecwy YEeNoEMY
SEPAS3 to Nogupoto tov 2009. ITapdtt 1 0dn-
vio yio TIg VINEECiEC TANQWUWY, M ool
TOQEYEL TO ATALTOVUEVO VOrS Vtofado Yo
Tig dueoeg yoewoelg SEPA, dev €xeL evompa-
Tw0el axdun oto eAnviro diraio, N etoQia
ATAZ €yeL10n Eexwvijoel pe emtuyio Ty eme-
Eepyaoio ovtol Tou VEOU THTOU TANQWUWY
Baoel ovpPatindv deouevoemv ne ta UEAN TG,

OL eVTOLEC UETOPOQAS TOTWONS TOV EXAKAL-
Bapiommrav 1o 2009 uéow tov ATIAZ mapov-
olaoav oprany aiEnon xatd 0,2% Goov agod
ToV Gy®0 ®ow ®0td 7,3% Soov agpoed Ty agla
tovg. [Tapduoteg petaforés moagatnerOnrav
AL OTLG AUETES YOEMOELS TOV emeEeQYAOTNRE
t0 ovotuo AIAX 1o (0o xpovird didotnua
(aEnon natd 0,3% o€ 6poVg GYROV %Al RATA
6,5% o€ 6povg aElag). AviiBeta, oL emToyEg
0€ EVOM TOV CVUYNPLOTNRAY UECH TOV OVOTH-
wotog wapovotacav peimon to 2009 oe oyéon
e To TEOoNyovuevo £€1og, natd 6,8% not 9,5%
¢ TEOG TOV GY®0 koL TV aElo avtioTouya.

2.3 TPADEIO IYMWH®IIMOY AOHNQN

To Toageio Zvuypneronotd ABnvov emeEep-
yaletor emTay€c o€ VoM %ol oLVAAAYU.
T to 2009, to 0Uvolo TG aElaS TV EmTUY MOV
aviihOe oe 198,3 dioex. gvpw, eupaviCovtag
uetwon xotd 2,9% oe oyx€on pe to 2008. T'va to
(010 x0oVL®KG dLAoTNUO O OYHOG TOV ETLTAYDV
7oV dexrmepalddnray avylle oe 2,6 exotou-
uioLa tepdyLo, uetwuévog xatd 9,3%.

3 ENIAIOX XQPOL NMAHPQMQON LE EYPQ (SEPA)

2t dudorela Tov tehevtaiov €tovg E€ywvav
onuovtird Pruato wow eEAfeOnoav xelowueg
ATOPAOELS YLOL THV TEOMON oM TS dnuiovoyiag
ULOLG EVOTTOLNUEVNC AYOQAS TANQWUMDY MAVIRNG
OTOV €VPMIAiRG Ywpo. Idaitepa onuaviry
eEEMEN elvar M €vapEn yoMong tTwv duecwmv
yxoewoewv SEPA amd 1o Noguforo tov 2009.

Eneldr] Spmg mopatnootvtal xabuotepioeLg
OV 0od0YN ROl UETATTWON OTO UECT TTAY-
oowic SEPA, 1600 t0 Zvpupfovio e Evow-
moixns "Evwong (2 Aexeufoiov 2009) 600 xot
10 Evpwnaizd Kowofouvio (12 Magtiov
2009 ot 10 Magtiov 2010) armogpdoioay ot
amatteitol vo evioyvoei n draxvpEgvnon tov
SEPA xaL vo 0QLOTel VOUOOeTIXA ROTAA-
UTLUY MUEQOUN VIO LETATTWONS OTA VEQ TTQOI-
ovta.

IMpoxeluévou va vtdpEel raAiTEQOS GUVTOVL-
OUOS TWV EVEQYELWV O EVOMTIAIRS EMTEDO OF
B€uata woltiung xon va aupruvBouvv ol vpL-
OTAUEVES JLAPOQES ATOPEMY TOV ETLUEQOVC
TAEVQWV, OTOPACTOT®E 1 dNULovEYio eVAg
OUVTOVLOTIXOU-CUUBOVAEVTLZOT 0QYAVOU, TOV
SEPA Council,* oto omoio ouumpoedpeiouy 1)
Emtpomn »aw  EKT, eva) vdoyel to6ppomy
EXTQOOWINOY TOV EWTAEXOUEVOV ATS TNV
TAEVQA TS TEOOPOQEAGS ®al g Litmong xat
OVUUETEYOVV EX TTEQLTEOTNS TEGOEQLS EOVIRES
%xeVTOrES Todmeleg.

v EALdda, n onuavidteen eEEMEN oty
rna0iépowon tov SEPA agopd v maoyn amrd
TIg Todmeleg dueomv yoewoemv SEPA, uéom
™g ®atdAMning vrodoung mov avémtvEe to
ovotuo ATAZ. Znuetdvetor 6t v epiodo
Noegupotov 2009-Iovviov 2010 ou dueoeg yoe-
woelg SEPA amotehovoov ®ratd oo 600 to
70% TOU OUVOAOU TOV AUECHV YQEMOEMV OTN
xooa pag, xafotdvrag v EALdda ) ywoa
ue TV eveUTEEN avohoywrd ¥01on dueomv
xoewoewv SEPA.

[oapdAnia, ovveyiCetal n TEooAEUOY TwV
ROQTOV Ol TEQUATIXMV ATt0dOY1S OTLS TOO-
dwaypapéc SEPA. Zvupovo ue to otoyeia
téhovg Magptiov 2010, n oxeTinr) ovufatotro
oto. ATM mpooeyyiter to 100%, ota POS
avéQyetal 0to 69%, evdd Ot RAQTES €lvoL
mepimov 38%.

3 To ovotua AIAY eneEepydletan eviolég netagopds miotmong
SEPA (SCT) ané tov Iavovdpuo tov 2008, eve and tov OxtipoLo
Tov 2008 €yet draovvdebel pe o ohhavdné ovomua Equens SE,
HEom tov omolov ta PEAN Tov €xouvy mEdopaon ot 3.200 todmeleg
nepimov ya ™ duanivnon SCT.

4 H modt) ovvedoiaon tov SEPA Council moayuatomounjdnxe otig
7 Tovviov 2010.
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Téhog, 600V a@OQG TIC EVIOAEC UETAUPOQUS
niotwong SEPA, 1 yxo1jon tovg otv EAMGda
noQauEveL og oM xaunhd eminmeda (ndrtw
a6 1% tov ovvéhov), eva xat oty Lovn Tov
EVOW, TOPOLO TTOV elval ®ratd UECO 6RO VY-
AOTEQT, eV TOQOTNOETAL 1) AVAUEVOUEVT TTOO-
000¢. Av xalL onuavTivy avENo WTtoQel va. emL-
tevy el névo pe v voB€tnon tov SEPA otig
TAnomuég tov EAnvirot Anpootov, Adym tov
ueydhov aplBuol Toug, eival orAmUo oL TOd-
meleg va eVIAEOUY TTLO EVEQYA OTY OTQOTNY LYY
TOUG TNV TEOWONOT 0TO ROLVE TV UECWV TTAY-
owuig SEPA.

4 ENIBAEWH TON IYITHMATQON NMAHPQMQON
KAl TON MELON NAHPQMHL

Svpuetéyovtog oTLg evéQyeleg tov Evom-
OLOTHUATOS YL TV avAaTTuEn Tholoiov dua-
XELOLONG YONUOTOTLOTOTLRMY XQIOEMV OO
™ oxomid g eniPreyng, n Todmela tng
EALGd0g, og emPAEmovoa oy TV OVOTN-
UATOWV TANQOUDV, OVATTUOOEL TIG dLadLra-
oleg nal oVALEYEL TIg TANEOYOEIES OV ®O(-
VOVTOL QITALQOLTNTES YLOL TV QTOTELEOUOTIXT
drayelpLom evOEXOUEVNS YONUATOTLOTMTIRNG
xotong. Ewdwdtepa, n Todnela tng EALG-
doc:

® opaxrohovbel tic alinieEaptioeLs peta&u
TOV EMMNVIRGOV VTOdOUDV, YONOLUOTOLOVTOS
Bdon dedopuévmv ouuueTEXOVTOV O QUTEG,

® tnoet apyelo ue to otolyeta emnovwviog
TV EUTAEROUEVOV (QOQEMV UE OXOTS TNV
QTTOTEALEOUATIRY] ETLXOLVWVIQ O TEQIMTWON
nolong,

® Jiepevvd Tuy OV avtBéoels netaky ailnhe-
EQQTOUEVOY VTTOOOUMV G TOOS TOUS RAVOVES
OVTLUETMTTLONG TEQLTTWOEMV ALPEQEYYVOTNTAS
OUUUETEYOVTOG UE OROTS THV ETTAVOT TOUG KOl

® £yeL nabiepmoel draduraoieg eldomoinong
o¢ mepimtwon €voEng dradwaoiag apepey-
YUOTNTOGS RATA CUUUETEYOVTOS O€ CUOTNUAL, UE
O%OTO TNV EYRALON EVNUEQWON TV EVOLAQE-
QOUEVV.

‘ExBeon yia T
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Emiong, n Todnela e EAAAdog ovpuetelye
ot dorL] TOV TAOLOTOV ETTLROLVOVIOLS YLaL TN
duayeloLon nEIOEMV TOV TEAYUATOTOMOE TO
Evpwotvomua to Pefoovdoro tov 2010 pe
ovuueToxy Tmv Agywv Exipreyng twv ovot-
udTmv TAE®UMV ®al TV Atayelprotdv Koi-
oNg ®oL ALaxavoviouoU Tov CUOTHUATOS TTAN-
owuwv TARGET?2.

Q¢ empPrémovoa aEyn TV LECOV TANQWUTS,
N TodreCa g EMAAdog avartiooel Thaiolo
TAQOROALOVONONG TG ATATNG OTLS CUVALAQL-
VEC Ue RAQTES TANQWUNGS, UE OROTO TN CLVOTY-
puotiry Toeoxohovinon xol aELoAdynon g
1OTAOTOAONS OTNV OYOQA WS TOOS TNV EXTOON
%ol 10 €tdog ¢ amdte. Emumpdobeta,
avdlvon twv otowyelov Ba ovufdier oty
a&Lordynon g ratorAnhdtTag TV RETEWV
%ot dLadRACLAOV TESAMYNGS oL ATOTQOTNG
™m¢ amdtng wov €xovv vofetn0el amd ndbe
@opéa mou exdidel 1 amodéyetal ®AQTES
Thnowung. Metd v mihotiri} cuALOYN OTOL-
xetwv to 2009, 10 mhaioo avabBeworOnre,
t€0nre oe drafovrevon otny toamelirn ®ot-
votnta to MdpTtio tov 2010 nat avauévetat
va t1efel o€ 1oy0 10 B’ €Edunvo tov TEEYoVTOog
€tovg.

5 [IYITHMA AIAKANONIIMOY TITAQN TOY
EAAHNIKOY AHMOZIOY

O draravoviouds ovvorlhaywv exl Tithwv Tov
EMnvirod Anpootov oty EAMMGda moayua-
tomoleltar wéow tov Xvotiuorog IMapoxo-
AovBOnong Zuvarhoyov exl Tithwv pe Aoyt-
ot} Moo@, dLayeLQLOTHS TOV OTOLoV ElvaL
1 TodneCa g EALGdOC.

To Zvomua €xeL 0morAeLOTIRd ROL UOVO TNV
€vOUVH Yo TOV 0003 dLaRAVOVIOUS TV OUVAA-
Layadv ov €xovv mportpel amd T diamoay-
udtevon tithwv tov Elnvizot Anuoctiov,
xwlc ™) duvardmta va mapeufalivel otovg
0Q0VS TS oVUPVIOG 0y0oQdS/TOANONS T®V
TithV.

210 ZVotuo eLodyovTaL ®oL eugpaviCovrol
TEOG JLARAVOVIOUO UOVO:



® oL ovvohlay€c mov xotaQTiCovial oty
opyavouévn ayopd s HAAT,

® oL ouvolhay€g Tov xatoQTiCovial og TAoT-
POQUES aryOQ®V (0QYOVOUEVMVY 1 un) TOv eEw-
TeQ®OU UETAEDY OEUUATOPUAGRMOV EYHOTEDTY)-
uévov oty EAGda rat

® oL guvarhay€g mov ratagtiCovral Ewyon-
notiotnoroxd oty EAMAdda peta&d Oepoto-
QUAGr®V gyroteoTUEVOY otnv EAAGOa.

Aev draravoviCovtol HEow tov ZVoTHUOTOC
ovte oyetiCovror ue autd ouvvorhhoyég oe
0TTOLOLOONTOTE HOQYPY|S TAEA YWY €L OLOAS-
YoV, 0Ttmg Y. o ovpupfohoio avtalhayng
mototrig afémong (CDS) eni eMnvirwv
Tithov.

To Zvomuo MoaparorotiBnong Zuvalhaydv
ent Tithwv ue Aoyrotny Moogyj, 6mwg ®at
GALoL avTioTOLY 0. CUOTHUOTO. OTNV EVQMTWDVY,
a&lohoyeltan og Taxtny fpdon amd vy Evpw-
naixy Keviouwn Todmelo (EKT) zau eivon
amolMitwe ovpupatd pe g VPMAES mpodiayoa-
@éc mov B€teL to Evpmovotmua yia to diaxa-
VOVIOUG TOAEEMY VOUOUOTIXHG TTOMTIXYS. Me
Baon mv aElordynon tov Evpmwovonjuatog, to
Svomua amotehel €va amd to 23 amodexrtd
ovotquata draxavoviouov tithwv tov Evpw-
ovotijuatog (eligible SSSs) o eothapfdve-
TOL OTO OYETRG RATALOYO OVAYVMOLOUEVOV
CLOTHUATWV 0 OTTO(0G E(VaL AVAQTNUEVOS OTNV
enionun worooelido g EKT.?

‘Ocov a@od Tig ovvahlhayég emi Tithwv Tou
EAvirov Anuoctov mov xatagtiCovial oto
eEmTEQRO, AUTEC OTN UEYAA TOUC TAELOVO-
Tta dtaxavovitovtal og amrobeToLa Tov eEm-
TEQLXOU AL OUVETTAE eV ELOAYOVTOL AL OEV
eugpaviCovral oto Zvommua Aviwv Tithwv g
Todmetog g EAMGdOC.

O dLoravovIoUOS TV OUVOALAYDV el Tit-
Aov Tov EAAMvirov Anpooiov oto Zvotnua
yivetal:

® T'wo LG oVvalhay € TOV ®aTaTICOVTOL OTNY
HAAT, mv toltn eoydowun nuéoa Hetd tv

nuéoa ratdeuong g ovvalloyng (T+3),
onwg cogug 0piCel o Kavovioudg tg HAAT.

® [La i ovvalhayég mov ratagtilovtal ot
TAATPOQUES 0QYAVOUEVMOV 1] W] AYOQMV TNC
aALodamg, ®ATd Ta LOYVOVTO YLO THV MUE-
oounvia. dLaravoviopov OTLg TAOTPOQUES
QUTEG.

® T'io TLg oVVOAAAYES TTOV RaToTiCovToL eEm-
XONUOTLOTNOLARG, HATA TN  OCUUQOVNUEVT
ueta&U twv dvo avtiovufarlopévov nuego-
unvio.

To Zvomua IMagarorotOnong Zvvorhaywv
ent Tithowv pe Aoywotxy Mopgr ogeihel va
draravoviCel Tig ouvallayEg Tov €X0VV EL0a-
x0el 0g VTG ®OTA TNV NUEQOUNVIOL TOV OL AVTL-
ovupariduevol €xovv xabopioet, elte eviehmg
ehevBepa eite LA TG CUUUETOYN S TOVG OF EVal
ovotnua dLOTQAYUATEVONS, TOU OTOLOV TLC
ROVOVIOTIRES JLOTAEELS HOL TLS TEYVIRES Lo~
dwraoieg Aettovpylog yvmoitovv rat amodé-
YOVTL.

To 2009 1 péon nueprora a&io twv cuvaiia-
Y@V ov dranavoviotnrayv 0to ZVoTnua RTav
mepimov 25,5 Oioexr. evE®, UELOUEVN RATA
23% oe ovynplon ue to 2008 (BA. Iivaxa
VI1.1). Toug mpwtovg wijveg tov 2010 mapoty-
010N %E TEQAUTEQM VITOYDENON TOV VPOug TV
ouvvalhaywv rot 1 emdelivion ovveyiotnxe
xnotd to B’ tolunvo tov 2010. Avtio g yevi-
®OTEQNS VITOYMOENONS ™G aglag Tmv cuval-
Aydv mov draxavoviotmrav oto ZUoThua
etvalr n nelmon g ovvarlhaxtxrig dpaot-
oo tog et titAwv tov EMAnvinot Anpoactiov,
1 omoio awodideTaL 0TS ONUAVTIXES aANAYEC
0TS TEOOETELS TV RATOXMV OUOLGY®Y TOV
EAnvizov Anpoctov zan otig SQaotirég ava-
ROTATAEELS TTOV ONUELDON®OV 0T YAOTOPU-
Maxia tithov twv EAMvov xow Eévav Beout-
xv emevdvtdv. O eEehiEerg avtég ogelho-
vtoL:

® otV ent ujveg emdelivwon Twv HecomEo-
Beouwv TEOOTTLXDV TOV dNUOCLOVOULROU

5 http://www.ecb.int/mopo/assets/coll/elisss/html/index.en.html.
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elhelppatog nat yeE0Vg ™S X WEAS, TOU eMAEN-
UOTOG TOV LOOLUYIOV TOEYOVODV GUVAILAY DV,
™S OUVOMRNG OLXOVOULXNG dQOOTNOLOTNTOG
%o TS artaoyoinong oty EAGda,

® ot dMMUOCLOVOULRY] ®OTAOTAON TOV €XOOTN
(.. mooomTky eEumnEETnong Tov dMudoLlov
¥0€0ug, uehhovtiry empdouvon Twv dMMUootmv
damavay yia TV TAnemun ovvidEemv),

® otig allemdAnheg viroPabuioels g moto-
MmTeng tavotntog tov EMnvirov Anpoaotov
g exdOT Tithwv,

® otV avnTry OLeBvn eldnoeoypapia,

® OTIC OUVONUES TEQLOQLOUEVNS QEVOTOTNTOG
0T 0EVTEQOYEVT AY0Qd TITAWYV.

O oVVOVOOUGS TOV OVOTEQM TAQAYOVIMYV 001]-
YNoe, OMWS CVAUEVOTAV, %OL O %ATOLN
QUENON TV ATOQELPOELTWV RO AXVQMWOELODY
OUVOAMLOLY DV, OL OTTO(ES WOTACO TAQEUELVOV OF
Wraltepa yaunhd enireda pe fdon ) dieBvi
eumerpta (BA. Mivanra VI.2).

Znuetdvetor ot 1 YTtaeEn Tooootov un dia-
ROVOVIOOELOMY CUVAAAY®OV O ®noONueQLVY
oyeddv fdon arotelel oUvNOeg PaLvoueVo o
Ola ta awoBeTioLa avd Tov ®GoNO.

H un oloxMjpowon tou diarnavoviouot pag
ovvalloyic, ovppovo pe uehétn® g EKT,
uropel va ogelhetal og moALoUg AOYOUS, Ol
UVOLOTEQOL QTS TOVS OTTOLOVG EfvaL:

a. Agttovpywot Adyol:

® yoxn emovwvio ueTaEl TmV 0QYUVMTL-
ROV LOVAIWV TOV eXTEALOUV TLG CUVAMAAYES
(traders) nat exelvov TOU TIG RATAYQAPOVY
OTLg VTOOTNEWHTIXES eQYaoieg (back-office),

® N TOUTOTO(NON €% UEQOVUS TOV POQEMV
TOU OVOTHUATOS dLORAVOVIOUOU TV emife-
BalwTtirdv TS oVVAMAOYNS uVURATOY TOV
QTTOOTEAMALOVTOL TTEOC TO CVOTNUA SLOKAVOVL-
ouov,

‘ExBeon yia T
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Mivakag VI.I Méon nuepnoia agia
ouvallay®v oto Luotnpa Avdev Tithev

¢ Tpamelag tng EAAGdog

(ovopaotny afia og exat. eved)

2007 2008 2009
Tavovdgtog 26.182,55 39.058,98 23.673,47
Defoovdolog 26.685,29 40.575,63 24.088,57
MdgTiog 30.457,28 35.838,16 23.614,13
Ampihog 32.673,81 39.903,72 24.118,60
Mduog 28.985,00 35.415,27 28.075,78
Tovviog 31.798,25 34.938,66 29.539,38
Tovhiog 27.152,47 37.963,20 24.395,28
Avyovotog 24.670,45 32.428,88 22.524,80
Semtéupolog 30.327,10 27.038,84 22.949,52
Oxtdporog 36.646,92 27.129,42 25.937,06
Nogupotoc 35.162,15 2572226 31.542,83
Agnéupolog 30.693,32 22.606,55 25.992,54
Méoeg ués étovg 30.119,55 33.218,30 25.537,66

TInyn: Todnela g EAMddoc.

® TOGPANUA 0T CUOTHUOTO WY OVOQYAVWONS
TWV POQEMV TOV OUOTHUATOS dLOXOAVOVIOUOU
%.AT.

B. Avemapnric PaBudg pevoTdTTog TOV AYo-
QWV:

® avtiEoeg ouvOreg N now “Tdyoua” TV oryo-
QMV TiTAwV (T.%. TESPANna EMLEWYNS TiTAWV
TOQOVOLALETOL CUYVA GTOV EmRQOTEL uEYAAT
aotdfela oTig ayoEs),

® un drabeocudto TV TITAWY TV NUEQQ
%®oTd TV omola elval mapadotéol, Aoyw avu-
moitiog aduvouiog Tapddoons ex HEQOVS 0QL-
OUEVOV VTTOYOEWV POQEMY,

® Elhewn tapelardv diabeciumy Adym ave-
TAEROVS QEVOTOTNTAS OE RATOLOVS CUUUETE-
XOVTES 1] OTNV AYO0Qd €V YEVEL.

6 Ilpdxertan yio un dnpootevbeion ecmTeQLrI} LEAET TOV EXTOVI]-
Onxe omv EKT to 2008 pe Oépo myv amoteheopanrdmra twv
OLOTNUATOV dLaAAVOVIOROU TITAmV ot LV Tov EVEE.



Mivakag V1.2 Luvolikég, amoppipOeioes kat akupwBeiceg ouvallayég oto Liotnpa Avlwv

TitAwv ¢ Tpamelag tng EANGSog

(auBuds ouvalhaydv)

Amogorg0eioeg
oVVOALOYES AGY®
EMherpng tithov
0T0Vg hoy/opovg

“Erog Zivohro TOV POQEDY
2007 441.071 83
2008 377.444 207
2009 401.832 1340

IIny7: Tedmela g EAMddoc.

Enuerdveton 6t to 2vomua [Hapoarohoton-
ong Zvvorhayov ent Tithov pe Aoyrotni
Moop1} dtaB€tel 0QLOUEVO XAQUATNOLOTIRA,
ta omoio draopaiifouy 1o dtanavovious €va-
VTL TOALWV atd TOUG %IVOUVOUE TTOV TEOAVAL-
@€ rav not ovvenwg cvpfdirlovy ot dia-
THONOM TG XONUOATOTLOTOTIRYG OTOOEQSTNTAC.
JvuynenQuuéva, to Zvommua Poloxretal oe
dueon xatl Olaery] ovvdeon ue to ovoTHUd
ueydrwv tinomudv TARGET,” mov Aettovp-
vel oty Todmela g EMAdog, xat €tol dia-
opahiCetal og GUVEYT XOOVO O TapeLardg dia-
ROVOVIOUGS UE TayUTNTa RO AOQALELO AN
%OL UE TO EMAYLOTO dUVATO ROOTOC YLOL T UEAY
Tov Zvotuotos. Emuhéov, n duvardmnta yon-
OLUOTTOIMONG TAUELORNS QEVOTATNTOS OVA
TAoa oTLywy, OVUQVa U to TEOfAeTOUEVQL
and to Evpmwovomua, omv mpd&n oyeddv
exundeviCetr Tov vivouvo tapelaxic avemdo-
%ELOGS YL TO UEAY, TEOC G@ehOg TS aELoTTL-
OT{0g TOV SLAXAVOVLIOUOU KL THG OUOAGTNTOS
™S oyoQac.

Enuavtey cuufoir] otV AoTeELECUATIROTTA
TOU dLanovoviouoy oto Zvothua elyov ot
TexvIvég avaPabuioels, Wdaltepa exeiveg mov
eLorjyBnoav to €tog 2005, oL omoteg £youvv eEa-
opaiioel TOAU VYNAS Babud avtopoTomoinong
o€ GLO TO PAOUO TOV SLAILRAOLBV, CUUPOVOL
TAVTOTE UE TS TAEOV ammaltnTirég OeBvelc
TEOJLOYQUWES, £TOL DOTE VO, ATTOTQETMETAL OTO
ué€ytoto duvato Pabud o texvirdg vivovvog 1
0 %ivduvog amtd avBpdmivy tapéupaon. Avtég
oL TeYVIRES avofabuioels ®oL AUTORATOTON] -
oelg fonBnoav onuavtind TV oyod Tmv olo-

ITocoato Axvpobeioeg Ilocooto
amoQoLpETGY oVvoALOYES pe UESN LT (04
OUVOALOYGDV mootofoviia ovvolhaydv
(% ovvohlov) TOV QOEMV (% ovvolov)
0,02 32 0,01

0,05 34 0,01

0,33 380 0,09

ASywv tov EAAnvirov Anuociov dha autd ta
XOOVLOL, UE THY AOPaAT dLerTEQUIMON UeYydAov
®al, UEYOL TEAOPATO, OUVEYMS AVEAVOUEVOU
OY®ROU OCUVOAAQYMV %ROL TN UNYOVOYQUPLRY|
eEumneEon raL TAEOPASENOY TWV CUUUETE-
XOVTOV 0TV ayoed auty, EMMivoy xat EEvmv
emeVOVTOV.

Mio amd ovtés Tig teYVIrES avapobutoelg
apoQEad g dLadinaoieg oV TEOPAETOVTAL VLo
TO Y ELOLOUS TV U1| dLARAVOVIOOELOWV OVVOLA-
Layadv. Metd 1o mépag g mpobeouiog dia-
LOVOVLOUOU, OL AVILOUUPAMAOUEVOL EVNUEQ M-
VOVTOL TG00 YL TS dtaxavovioBeioeg 600 ral
yia tig un draxavovioBeioeg ovvarlay€g Tovg.
Ou avtiovpfarrouevor popeic-0epatopuia-
%eg, epooov ovveyiCovv va embBupoiv v
EXTEAEDT TG OVVOALOYS TTOV elyaV 0Oy XA
oVUEOVIOEL, dUVOVTAL VO ETAVELOQYAYOUV
010 Zvotnua ™ un draxavoviobeloo ouval-
oy yuar dueco droxavovioud g. O 6pot g
OVVOAMAYTS TOQAUEVOUY Ot ®dBe meQimTmwon
ot (drot. H emaveioaymyr tov eviohdv dia-
ROVOVIOUOU EVTACGOETAL OTY YEVIROTEQN OO~
dwaota g dtayelpotong TV un dLoxAvVOVL-
00€L0WV CUVAALOY OV, TTOQEYOVTOS TNV ETLAOYY
yLo Ty TEQOULTEQM draryelpLon wag un droxa-
vovioBeioag ouvallayic ue oxomd 1o doxa-
VOVLOUO NG, e PAoN TV aQyiry ovupovia
ayoQdg/TwAnong.

7 H TodneCo mg EMAGdog €xeL 1idn apyilel va mpooapudlet ta
OVOTHUATA TNG OTLS AVAYRES TOV VEOU OUOTILATOS OLAOUVOQLOXOY
%O EYYOOLOV dLorAVOVIOUOY %0e0YQAP®V (OHOAGYMY ROl HETO-
¥ov) pe mv emovopic TARGET2-Securities (T2S), tov omoiov 1
€vapEn hertovpylag mpofrénetar to Temréupoto tov 2014,
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H dvvatdmra emoveioaymyic ptag un droxa-
vovioBeioag ouvaliayng amotehel TayLo TOOL-
%t mov axohovBeitor dieBvig. H emavet-
ooymyn uoel va yivel pe Tovg €€1g T1o6movg:

— elte pe yewpoxrivnty dwadwwaocia, n omoia
OVVIOTATOL OTNV €X VEOU QLITOOTOAY TUTTOTTOLN-
WEVEOV UNVURATOMV €X UEQOVS TMV AVILOUU-
BarASuevmv poEmV TEOS TO ALy ELOLOTY] TOV
ZVoTNUOTOS, 0pOoU TEONYOUUEVMS OL POQELS
€xouv aviaAAdEeL oxeTId unvipota Pe TV
melateio Tovg,

— gite, Omwg enl 0eLpd eTOV epaouoletot die-
Bvig 0to oUvolo oyedV TmV amobeTnolmy g
CHvNng Tov Ve, UE AUTOUATOTOLUEVT OLodL-
naota, 1 omola elval yvwot ne Tov 600 “ava-
xUnhwon” (recycling) 1 cUTOUOTOTONUEVT
EMAVELOAYOYN].

H avtopatomoinon ev yéver twv dLadiraoidv
exnaBdOLoNG %ot SLRAVOVIOUOD TOV CUVAA-
hayav (Straight-Through Processing) peta&y
dhhov:

® chaylotomolel TIg TEQLITMOELS AdBovg amd
yeLpoxivnteg dradnaoieg,

® LLELWVEL TO AELTOVQYIHG ROOTOG,

® 71e0L00(CeL TOV aELBUS TV CLVOAAY DY TOU
dev draxravoviCovral, pe yvopova Ty amote-
Leopotirdten dtayelpon rat ™ ueyaliteen
dLapavela Tmv ouVaALOY V.

® guupdirer ot Pehtiwon g drayeloLong
pogvotdmrag (cash and liquidity management)
%OL ETLTUYUVEL TOV TEAKG OLORAVOVIOUOS TWV
TEdEemv, dL0TL, EAooV dev amatteital 1 ato-
OTOM] VEOV unvupdtmv eviog g eTOUEVNG
nuéag, o Awayelolotic yvweiler amd v
QXN ™S €QYAOLUNG MNUEQAS TG XONUATIXG
To0od wov Oa YOELOTOUV YL TO YONUOTLXO
O%EMOG TOU dLAXOVOVIOUOU ROl €TOL EVNUE-
QWVEL €YRAlPWS TOUS BeUaTOQPUAUXES TWV
AVTLOVUPAMOUEVWY YLaL TO TOOd, TTOV B0 TE-
7EL VO RaTafAN00vV.

® ueLdVEL TOV %IVOUVO OLOXOVOVIOUOU %O

‘ExBeon yia T
' ' Xpnpatomotwtiki ItaBepotnia
lodhiog 2010

ovvardhovBa tov rivOuvo @rjung Tov ouvo-
deveL ToL VYNAA TOCOOTA U ALARAVOVICOELOWV
OVVOAAOYDV O€ €va CUOTHLOL ROLL

® cIITUYYAVEL ATOOVUPAONOY TOV ZVOTHUOL-
T0G, ¥0BMS AVT6 ATOAMACCETOL UG TV TAQU-
rapn molhamAdV unvuudtov ywo Ty (da
ovvalloyi.

Me 10V 10670 0TS QVEAVETAL 1) LULPAVELDL RO
yivetan o amoteheopotinng 1 draduraocio da-
rOVOVIOUOU  (raBidg oL Q€S €VTIOAEG
TOQAUEVOVY 0TO ZUoTNUa €m Gtov eméLDEL O
00L0TIXOG dtaravoviouds). Tavtdyoova, n da-
dwaoio emrtayvvetal, »afwg 0 dSLouravoVIoUOS
uag un draxavovioBeioag ovvolhayiic, xweic
™V avAyx®N avVOUOVHS YL TO OYETWUA unvo-
nota, €ivol SUVaTOV Vo ETLTUYAVETOL 0TS TV
001} TOU ®UXAOU LARAVOVLOUOU TNG ETOUEVNS

nuéag.

ZNUELDVETOL OTL RO TTOLY ATtd TV VI0OETNON TS
QUTOUOTOTTOLNUEVNS ELOOYMYTIS TOV Uy dtoxa-
VOVIOBELOWV CUVAAAQYDV 0TO ZVOTHU, OL OLVTL-
ovufariduevol, epocov xat ot dVo NBehav xat
oVUE®VOVoaY, ElXaV—xoL TEAYUOTL EVEQYO-
moovoay — TN SUVATSTNTO VOL ETAVELOOYLYOUV
yelpoxivnta 0to ovoThua U dtoxavoviobeioeg
ovvallayéc ue tovg dlovg axroupmg Gpoug
(600V apod TV TLUN, TNV TOOGTNTOL ®.ATT.) TOV
avapEQOVTAY OTNV aEyLr1} ELd0TOIN oM.

ZvumeQoopatikd, ot dadraoieg ToOU axrO-
AovBovvtar oto Zvotnpa IMagarorlovbnong
Svvorhayov ent Tithov pe Aoyiotin Mooy
ovvey(Covv va ovufdrlovv oty otabepdmTa
TOV OLOKOVOVIOUOU TV CUVOAMaYdV el Tit-
AV Tov EAANvi*oU ANuociov xoL OUVETWS EVL-
oyvovv TG ouvOrES OTABEQATNTAS TOV EYY M-
QLOV XONUOTOTLOTWTLLOU CUOTHUATOC.

6 EZEAIZEIL KAI MAAILIO PYOMILEQN T1A THN
EKKAOAPILH KAI TO AIAKANONIIMO TITAQN

O touéag g exnaBdaoLong ®oL Tov dLoravo-
viopov tithwv otv Evpwrainyg "Evoon vrd-
AELTOL OYjeQa NOvo o€ eBvirég pvbuloeig, ot
omoieg TaEOVOLALOUV ONUOVTIXES OLOPOQES



uetaEV tovs. Baowd odnyd diebvoig eufé-
LELOLG YLOL TOVUG RAVOVEG RO TLS TTQOUXTIXES TOV
dLEmouv Ta CVOTHUOTA dLORAVOVLOUOD TITAWY
amoterel and to 2001 to mhaiolo ovotdoemy
g Emtpomic Svomudtwv ITAngopov xou
Avaxovoviopot g Ouddag tmv 10 (G-10) ov
exmoviiOnue oe ovvepyaotio pe to AreOvi
Opyavioud Apyxwv Emomteiag Kegalaioyo-
0d¢ (“Zvotdoeig CPSS-IOSCO” - 2001). X
ovvéyeta (2004) vioBetiOnray, evidg Tov (dlov
TAOLOLOV CUVEQYAOIOS, CUOTATELS HOL YLOL TOUS
REVTOLROUS avtiovufailouévovg.

Avtiotoyyn mowtofoviia avoljpOnxe o€
eVoWIaind eminmedo to 2001, mpoxreluévou va
dLapoeemwBovy medtuma Yo TV exrabdoLon
%ol to dranavovioud tithwv oty Evpwmainy
"Evmon pe Paon xou g “Zvotdoelg CPSS-
IOSCO”. To oyetnd €0Y0, TO 0TOLO EXTOVI}-
Onne and to Evpmovomuo og ouvepyooio ue
g Evporainéc Apyéc Eronteiag Kepahaio-
yopdg, ohoxAnodOnxre tov Iovvio tov 2009 ue
™ dnpootevon mhaioiov ovotdoswv (“Zvotd-
oelg ESCB-CESR”). To &v Aéyw mhaioio
XOAOTTTEL TO, CVOTNUATO ALARAVOVIOUOU TITAMY
%O TOVUG REVTOLROUG avTLOVUParAOUEVOUS Ol
amevbUveTal ot apuddieg eOvinés apyéc.
Kvplog onomdg twv ovotdoewy glvor  ao-
T0omN ®VOUVWY o€ OLo TO doua Tmv doa-
OTNOLOTHTWV TOV OUVOQTOVIOL UE TO JLOXa-
VOVIOUO TITAWV Rl TS €QYOAOIEC REVTQLROU
avtiovufarlouévou xot n evioyvon g ave-
ATROTNTAS TOV CVOTNUATOV ROl TOV AYOQMV
YEVIROTEQM. ZNUAVTIXG LEQOS TMV OVOTATEWMV
OVOQEQETAL O TEYXVIXNG QUOEMS TEOTUTA,
100 1oL 0 VOULrRES TEOUTOOETELS TTOV CLpO-
00UV 115 dradiraoteg exrabdoLong ral daxa-
voviouou tithwv. To megLeydueve tovg mo-
ooQUAOT®E AlYO TTOLV 0TS TNV TEALXY] TOUC
€ynoLon, Mote vo MeBovv vdyn tpdabetol
xivduvol tovg omoiovg avédeLEe N yonuatormt-
otoTry %elon, #velnwg 6oov agoEd Toug
REVTOLXOUS  AVTLOVUPAMAOUEVOUS %Ol THV
€x0e0n ToUg O NVOVVOUS Ol mEdEels o€
eEwyonuaToTELOnd TOQdymyd.

Snuepa Potoxretar oe eEEMEN epyaoio ava-
Bewyponong tov mhaitoiov Twv “Svotdoewv
CPSS-IOSCO”, ue 0r0mO QUTES VO ROTAOTOVV

QUOTNEOTERES XAl Vo, ®ohhpouvv medobeta
Oéuata Tov avéxrvypov ratd T YONUOTOTL-
otwtr xpton. "Eva mpato ox€dio tov ava-
BewEnuUévou TGOV OVOTACEWY AVOXROLVD-
Onxe tov Iovvio tov 2010 »ouw €yel te0el o€
muoora dtafovievon. AvtiotoL o AVOUEVETOL
®xoL avdhoyn avofedonon tov “Evotdoemv
ESCB-CESR, oi otoieg oto €Eric Oa amote-
Lovv xou ) fdon aELlohdynong twv cuotnud-
TOV OLOXAVOVLIOUOU TTOV YONOLUOTTOLOVVTOLL YLOL
TN 0V0TA0N QOQOAELDV OTIS TOAEELS Yonua-
1006t 0oN¢ Tov Evpmovonijuartoc.

Znuavtind €0Y0 OToV TOUEX TG ExrABAQLONG
%OL TOU dLaxavoviopoy ouvteheltol ®ot amo
™V Evpwmaizy Exitponn, ) owoia yio momty
POQJ TOQOVO{OOE TOOTATELS TYETIRWYV VOUO-
Betnav puBuioemv og nowvotxd emimedo. Ot
mpotdoelg Poiorovrar oe dudoia drafov-
AgVON UE OTGYO TNV TOYELO TEOMONOY| TOUC.
ZNueLdveTal 0tL, 600V agod To B€pata g
exroBdolong »oL tov dlaxovoviouou, 1
Evpomairy Emttoom| uéyot orjueoa dev eiye
eumhaxrel oe vopoBetinéc mapeupdoeic, arld
elye meEQLOQLOTEL OTNV EXTAVNON UELETAV,
OTNV TEOAYUOTOTO(NON ETAPOV e POQELS TG
ayoQdg ®otL otNV €x000N CELRAS AVOXROLVA-
oewv. To €pyo g Enttpomc elye eotiaotel
u€yxoL onuepo xvEimg omv eEdhenpn Tmv
eUTodimV yLoL TNV OLOAA QWO TNG EVOWTAi-
UG ayoQdg, ue PAon rol TG TQOTACELS TOV
etyav dratvnmbel ommv ““Exbeon tg Emi-
toomis Giovannini” (otnv omola eiye avate-
Bel va uekemjoel 1o BEpa g ohoxrhMijgmong
™™g ayoQds otov ev Adyw touéa). To €oyo
auTo elye oe ndmoro fabud emtevyBel uéom
g BeouoB€ong now onong “Kwdwwa Ago-
vtohoylag” amd TOUS CUUUETEXOVTES OTNV
ayopd. Ot vouoBetné€g mQOTAOELS TOV ETE-
Eepydletar m Evpwmaixy Emitpomy, ot
omoleg aVOEPEQOVTAL %Ol WS AROVOVIOTIRO
Tha{oLo Yo TIG EVQMTAIRES VTOOOUES TG
ayopds (European Market Infrastructure
Regulation - EMIR), og mp®to otddio emt-
x€LpoUv va Beomioovy €va eviaio rowvotind
mhalolo Aeltovylog, emomtelag nao emiPAe-
YNg TOV AREVIQRAV  avILOVUPAMOUEVDV,
1OOWG 1oL RAVOVES YLOL TNV exraBdQLon %ol
TO dLARAVOVLOUS TOV EEWYONUATLOTNOLOKRMDY
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TOQAYDYWV, EVE 0€ eTOUEVO 0tddLo Ba nahhpouy rat diho B€uata exrabdoiong xat da-
1OVOVLOUOU TITAWY.

O vopoBetinég puBuioeig o emimedo Evpwmainns "Evwong ouviotovv mhalolo ovurinom-
naTnd, aAld rat vTooTERTIKG, TV cvotdoewv ESCB-CESR, amooxrommvtag ®voimg otny
EVIOYVON TOV UNYAVIOUMV EAEYYOV KAl ETOTTELAC OTOV TOUED TNG EXXOOAQLONG RO TOV dLai-
ROVOVLOUOU TITAMYV.

TMopaxdtm mapatiBevial Ta faocwmd onueio twv ovotdoewv ESCB-CESR o¢ 6,11 agood ta
CUOTHUATO OLOXOVOVLOUOU TITAWYV:

® KatdAinho Beopnd mhalolo mov vo woeyetl emary aopdleta duwatov (Zvotaon 1).

® Jopelc naL VITOYQEMTIROL XAVOVES YLaL TNV EMLPEPALMON, CUUPOVIO RO TOVS ®RURAOVS dLai-
LOVOVIOUOU TWV CUVOALOYDV, UE ETAORELS UNYAVIOUOUS EAEYYXOU TS TNONONS TWV €V AOY®
1OVOVLV (Zvotdoels 2 ra 3).

® AELOAGYNON TV UETOMY RO UNYAVIOUMDV YL TNV EVIOYXVOT TS PEPALETNTAS OLEVEQYELOS TOV
draxavoviopuov. Ewdwdtega, aElohdynon g xabiéomong xeviouwoy avitouufaiiouévou 1j
0.0OAELOSOTIXOU UNyYavIoUoU ®ot evOAELUVOT Tov davelopoy Tithmy (Zvotdoels 4 ot S).

® AxeQaLdTNTa TS THONONG TOV TITAMV %o OLAOPAALON TOV OLXOLOUATMV TOV SLXALOTY MV KoL
TOV eTEVOVTAOV Ot ®dBe TEAEN ®oaw ovvorlhayy (Zvotdoels 6 rou 12).

® >yvdeon g uetofifaong tithwv pe ™ yonuotny uetapipaon (tapddoon vavit Thnom-
ung — delivery versus payment — DvP) xow duaopdhion tov xodvou avEéxxrintg eviolis (Zvotd-
o€Lg 7 nan 8).

® Aiayelplon Tmv ®vOUvVmV Tov ouvOEovTaL UE amdoLpn ouvailaydv (Zvotaon 9).

® EEaopdlion yonuotizot uEoov ue vPNAG PaBIG QEVOTOTNTAS YLOL TO JLARAVOVLOUS — YoM
nevrourng todmelag (Zvotaon 10).

® AEL0LGYNOY, TOQOROAOUONON RO OLVTLUETMITLOYN TOU AELTOUQYLROD XLVOUVOU KLl ETTALORNG
unyavionos droixnong. Exdoxrelo g avilueTdILONS %Ol TOU TEQLOPLOUOU TMV %LVIVVMV OTLS
TEQLTTMOELS dLaovVIEdEUEVMV OVOTNUATOV dtaxravovioroy. THonon dteBvav TeoTimwy emL-
OLVVIOG ROL QUTOUATOTO(NON TG ovvallaxTtinig pors (Zvotdoelg 11, 13, 16 zau 19).

® ALOQOVE(S ROL OVTLRELUEVIXOL ROVOVES TOOOPAONS, ATOTEALECUATIXROTNTA AELTOVQYIOG, dLO-
PAVELO RO TTANEOPEENON OTLS OYE0ELS Ue Ta UEAN (Zvotdoelg 14, 15 nau 17).

® Kavoviotixo mAaioLo »al ToOPAEYN CUYRERQLUEVMVY 0O MV ETOTTE LS KoL ETIPAEYNS LE OV~
UETOYN XOL TWV REVTOURMV TRaTeCdV (ZVotaon 18).
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EIAIKO OEMA

NMPOTALEIL THL EYPQMAIKHI EMITPONMHEI TIA
ANAOEQPHIH THL OAHTIAL NEPI KE®AAAIAKQN

AMAITHLEQN

| EILATQrH

H Evpowrnaixy Emitponn €d0woe ot dnuo-
oldtta 1o Pefpovdoro Tov 2010 mpotdoelg
yia avaBewonon mmg Odnyiag 2006/48/EK
(Capital Requirements Directive — CRD IV)
eQl REPAAOLONNG ETAQUELOS TMV TLOTWTL-
%WV LOQUUATOV TOV dQOOTNOLOTOLOVVTAL 0T
rodtn-uéAn g Evowmaixrig ‘Evwong. Ot
TEOTAOELS AVTES, OL OTOlES lval o ueydio
PoBud eVaQUOVIOUEVES UE TLC OVTILOTOLYES
¢ Emtpoomic tng Baoukeiog (Basel
Committee on Banking Supervision -
BCBS), arooromotv oty evioyvon Twv £xo-
TTHRAOV RAVOVOY TTEQT REQPAAALAXNS €TAQ-
XELAS ROL QEVOTOTNTAG, RAODC ®oL 0T PEA-
tlwon ™¢ wavotntag Ttov  Teamelinov
OVOTHUATOC VO LTTOQQOPA UM OVOUEVOUEVES
Cnuieg amd YENUATOOLXOVOULRES AVOTOQOL-
x€c. EmumAéov, evoopatwvouv tig deouev-
OELS TV YWEMV TOV aviixouv oty Oudda
Tov 20 10YVEGTEQMV  OLROVOUL®OV OTOV
xoouo (G-20) 6oov agopd ™ fertimon g
TOLOTNTOS TWV ETONTIRAV REPOAAI®Y, TNV
QUENUEVN ®AAVYT EVAVTL TOV XLVOUVOV, TNV
OVTLUETMOTLON TNS VTEQRVRALRATNTOS, TNV
amofdpeuvon g udyxrevong, v evioyvon
TWV ETOTTLROV OTTALTHOEMVY YLOL TOV ®{VOUVO
™S QEVOTATNTOC oL TNV VioBEton duvapt-
ROV TEOPAEYPEWV YLaL TOV TLOTWTLRO R{VOUVO.
T ™mv aElohdynon twv emrTOOEOV TOV
magardvm mpotdoewyv, 1 BCBS »ou n Emi-
toom Evpwmairdv Apyov Toameliniic Emo-
nwtelag (Committee of European Banking
Supervisors — CEBS) ditevepyovv ex magai-
Mhov eldunég peréteg (Quantitative Impact
Study — QIS), ot omoleg avaugvetal vo olo-
xAewBovv evidg tov 2010. Aapupdvovrag
VIOPT TO ATOTELEOUOTA TOV ELOLRDV AVTDOV
pueretwv, m Evpomairny Emitgomyi xou
BCBS avapévetol va ®ataf€oouvy Tig TeMrES
TROTAOELS TOVS WEYOL TO TELOG Tov 2010, ne
OTWTEQO OTOYO0 VO TEOOVV O EQaEUOYY| OTd
o TéAn tov 2012, ywoilc va amoxheietal,
Baoel twv ovumepaoudtwv amd v QIS,
TG00 N AVAUSQPM®ON TOV TEOTACEWY GO0 %Ol
n uetdbeon g nuegounviag Qaouoyg o€
UETAYEVEOTEQO Y QOVO.

2 BEATIQIH THI MOIOTHTAL KAl ENIZXYLH
TON ENONTIKQN IAION KE®AAAIQON

O 06A0g TV emOTTIROV REPaLAlwV! elval va
QTOQEOPOUVV TLG U OVOUEVOUEVES nuieg roTd
™V ouahi Agttovgyia T®V JQAOTHOLOTHTMV
evog motwTroy 1dEURaToS. Avtiotouya, o
QOAOC TV TEOPAEYEWMV YL TOV TLOTWTLRG %{V-
duvo givor Vo ®aAUTTTOUV TLS OVOUEVOUEVES

Cnuieg.

ZUUpmVOL (LE TO ONUEQLYS ETOTTTLRO TAMLIOLO TG
REQPALOLARG ETAQORELONS, TO (DLt kREPAAALOL
TTOV VTTOYQEOVVTAL VAL TOOVV 0L TRdrmtelec dia-
®noplvovtal og:

® Baowd tdia nepdhora (Tier 1 capital), ta
omoia yweiCovial og dUV0 RaTNYOQIES :

© Kvpia otovygeia (Core Tier 1 capital), amo-
tehovpeva and: a) 1o xatofePAnuévo peto-
RO REPAAALO R T OLOPOQA Tt €xdoon
UETOY MV VITEQ TO AOTLO, fB) T aroBepaTind
%L OLOPOQRES AVATQOOMOUOYNS TS aElag
OToLYE(WV TOV EVEQYNTLROV, Y) TOL ALTTOTEAE-
opata €1g VEOV 1ot ) og evomomuevn fdon,
TO OLXOLOUOTO LELOYNPLAS, KL

o ITpdoBeta otovyeia (Non-core Tier 1
capital), arwotehovpeva 0rd Tovg VRELOLWOTS
T{TAOVG %Ol TLS TEOVOULOUYES UETOXES Un
OWQEEVTLXOVU HEQIOUATOS.

e Svuminooporixd Owe xepdraio (Tier 2
capital), Ta omota peta&V dilwv mepLhaufd-
VOUV JLOLPOQES OVATQOCOOUOYTS a&lag eQL-
0VOLOXMV OTOoLXElV, dAvela uetwuévng ega-
OQAALONG RAL TTOOVOULOUYES WETOYES UE
dumalmpo cmEeVTIXOU UEQIOUATOC.

o Syuminowpatind B xnepdiaio yio TV
ndAvym Tov xvdvvou ayopds (Tier 3 capital),
To omwola TEQLAAUPAVOVY rUQImE dAVELD UEL-
wuévng eEaopdilong fpoayxvrdbeoung dudo-
RELOG.

1 T tov 00LoUG TV emonTrdy xe@orainv, fr. Thooodouo.
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H d1ebviic yonuatomotwtiny xeion, n oxola
exdNhwOnxe and ta uéoa tov 2007 ko evid-
Onxe to ZemrépPoro tov 2008, avédelEe uetagl
AoV onpavtkéc aduvauteg oto dieBveég emo-
Tnd mhaloo mov diémet ta (dra vepalao Tmv
toameLov. EWdwdtepa, dromotddnre ot

® 10, (S nepAAaLo TV ToATELWMY VOTEQOVOUV
TOOOTLRA EVAVTL TOV AVAALAUPAVOUEVWV KLV-
dUvov, evdd moQdhAnha NTov xal oxeTd
xaunAoteong mordtnrog ®obwg tephaupoavay
OVYRQOLTLRA XAUNAO TOC0OTO RUQLOV PACLRMOY
Wiwv repalaiwy,

® 0QLOUEVES HOTNYORIES LOTMVY REQAAAiWVY Oy L
uovo dev ouvEBaAAOY OTHV  QUTOQEOPNON
TNy alhd. eVVoOUVoaV THY TTLOTWTLXY| ETTE-
®TO0N UE ddvela petwuévng eEaopdiiong xat
udiioto poayvrodfeouns didoreLag.

SVVETELD TOV TAQATAV® ALOUVAULBV NTOV TO
YEYOVAS OTL TAL XEQPAAULO TO. OOl dLOITNQOV-
ooy todmeleg 0QLOUEVOV XWEMDV deV OTAONRAY
EMAQRY DOTE VO OTOQQOPHOOUV TLG UEYAAES
Inuieg mov awtég véotnoav Ay g deBvog
xonuoromotwtiric xolong. H €xtaon tov
Uiy avtav, og cuvdvaoud pe T Suoiet-
TOVQYIO TMV OYOQMV YONUATOS RO REPAAAIWV
rnatd ) OLdoreLo ™S ®elong, datdoatav
0TafeQdTNTA TOV YONUOTOTLOTWTLXOU CUOTH-
UOLTOG, YLOL TV OTOXOTAOTAON TNG OTOl0gS Ol
rupeovioelg diebvag Ehafav TEWTOPAVOUS
Exntaons PETEA yLo T SLAOmON TV TOOTTELHIV.

Aoaupdvovtog vroyn ta dddypato amd ™y
%0(0m, OL ®VPEQVIOELS HOL OL ETOTTIRES ALOYES
avoyvmEIitouv v avdyxn alhayic Tov €mo-
TLnoU ThaLotov 1Pog TV ratevBuvorn téoo
™E TOOOTIXNG €VIOYVONG OGO KL TNG TOLOTL-
g Pehtimong tov WOlov xegoalainv twv
TLOTWTLXOV 1L0QUUATWY. X EVQWTAIRG ETi-
nedo, oL mpotdoels s Evporairng Emitpo-
7¢, oL omoleg elval o peydro fabud evop-
UOVLIOUEVES UE TS OVTIOTOLYES TEOTAOELS TNG
Entpomiic g Baowkelog, PaciCoviar otig
axndhovbeg apyéc:

® 1) oUvOeON TN ®EQOAALOXNS BAONS TOV TO-
melwyv  va  draopariler ™V 0mwoeedgnon
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InuLadv eveom to moTmTrd (dovua gival PLo-
owo (“going concern” capital),

® 1) evioyVON TOV ®VOLMVY OTOLYEIMV TOV BaOL-
1oV Wlwv neparalwv (core Tier 1 capital) va
amotelel mowtevovta 0TdY0,

® 1) ovupetoyy VLMY TiThwV oto faord
iOwa veahaia vo xabopileton pe ol avoty-
QOTEQM XOLTHOLO O€ OUYXRQLON UE TO LOYVOV
®nofeotie,

® 1o (dLo nEQALOLAL VO OVVEYIOOVY VO TEQL-
AP AVOUV RO CUUTANQMUOTLRA REPAAULOL, TOL
omola. B uwooUv va amoeEooUv Cnuieg
4tav 10 TOTMTKG (dovua eloéhBel oe dLadi-
raoto exrnabdolong (“gone concern”).

® 1o ovpmhnemuaTird (dra xepalaia yio v
rdaluypn Tov wvdivou ayopdg (Tier 3 capital)
va nataynoovv.

H »voidtepn enimtmon twv TQOTELVOUEVWOV
oUTOV aAAOYdV extipdrtal 6t Bo elivon M pel-
o1 TV Pacrdv Wiwv reparaimy, N omola
0o wOjoeL TOMES Todmelec dieBvig oty ava-
Critnon evorharntixdv 106wy evioyuong Tmwv
REQALAIMV TOUS YLt TNV RAAUYN TOV VEOV NG~
yotwv oglov tov Aswtwv Kegpaiaionig
Endoxretag. Ze 6,11 0poQd TLg ETUTTMOELS OTA
eEMMNVIRA TLOTOTIRA 10QUUOTO, EXTLUATOL OTL
aUTES Bal elval oUYXRQLTLHA NTTLOTEQES OE OYEON
pue to motoTrd Welvpato dAAwV X0V
raBd¢ oL eMAnvirég Todmelec drabétovv mhe-
ovaopa Wimv xegolaimv To omoio Ba cuvte-
AéogL oy, g entl to wheloTov, opaly petd-
Baon oto véo nabeotmg.

3 METPA TIA THN ANTIMETQMIIH THL
YNEPKYKAIKOTHTAL ~ AYNAMIKEX
MPOBAEWEIL

3.1 TENIKA

H avendoxeia twv mpofAEPemv 1 oola ava-
delytne ®otd T SLdEUELX TNG YONUOTOTL-
OTOTIXG ®QIONG RATEGTNOE AVOYROLC TV VLO-
B€tnon wag pebddov vrtohoyLopov TV TEO-



BAEYewv ov Ba draopaliCel Ot T TOTOTIRA
Wovpato oynuatiCovy €yralpa eTaQHES TEO-
PBAéYeLg Yo TV ®dAvyn Tov avarapfavoue-
VOU TILOTOTLROU ®IVOUVOL.2

210 mhaioo g avalitmong g ®atdhAning
uebodov yia ™ dnuoveyia dvvaurdv To-
Bréyewv, n Evowmairy Emtpony, Aaupdvo-
VTOG VTTOYPN %O TIS AQYES TTOV €XEL VLODETIOEL
vy to ovyrerouévo Béua n Emitpomy g
Baoiheiog, eEetdlet now aEloroyel ta xdTmOL:

— TV TEOTELVOUEVY amd Tov Opyaviond Ate-
Bvov Aoyiotirav ITpotimwv (IASB) néfodo
TOV AVaueVOpeVoY yonuatoppowv (Expected
Cash Flow Model — ECF) »at

— uebddovg oynuaTLopoy TEOPAEYEWV oL Aoy
Bavouv vroyn GAeC TIC PAOELS TOU OLKOVOULROU
rUnhov (through-the-cycle approaches).

3.2 MEOOAOL TON ANAMENOMENQN
XPHMATOPPOQN (EXPECTED CASH FLOW
MODEL - ECF)

Koo yapaxtoionrd g uebédov ECF? amo-
teLel 0 OYNUATIONSS TEOPAEYEmY ue fdon v
avouevopevn tnuia* (expected loss). Ewduxo-
TeQa, (e Pdon v maomdvem uéfodo mpo-
BAEmovTal Ta eEnc:

® extiunon g avauevouevne tnuiag ne pdaon
TLG AVAUEVOUEVES XONUOATOQQOES (AVORTIOELS)
YLOL THY VTTOAELTOUEVY dLdonELd EVES X ONUA-
Toowovouroy uéoov (davelwv xal Tithov),
rabdg xow g evdeydueveg eEaopalioetg
(collateral),

® YTOLOYLOUS TOV TTOAYUOTIXOU ETLTORIOV
mpoeEopinong (effective interest rate) to
0moio, MOY® NG OUVEXTIUNONG TNG AVOUEVO-
uevng tnuiog, Ba elvor wrEdteQo amd To emt-
To%L0 g davelonng ovupaong (contractual
interest rate), xou

® STOVEXTIUNON TV OVOTEQW O ®AOE MUE-
oounvio dMUOCTEVONG TWV OLXOVOURDV ROTO-
OTAOEWV RO AVOTQOCOQUOYY, OTTOTE ATOLTE (-
Tal, LEOW TMV AOYOQLAOUMY ATOTEAEOUCATMV.

H Evpwmnaixy Emitpom, av zat avoyvwitet
ot m ev Aoym uéBodog €yl Betind otoryeio wau
elval Aydtepo veprvurhry 0t 10 VPLOTA-
UEVO hoyLotind vTodeLy o To ooio faoiCeTon
otg mpayuatomowmbeioeg Tnuleg (incurred loss
model), evrovtolg expdlel empurdEels mg
7po¢ ™ duvotdtnta s uebddov va odnyrost
0g OYNUOTIOUS QUVAULX®Y TEOPRAEYEWMY TOV
OVTLUETMTLLOVV QTOTEAE CUATIRA TNV VITEQRV-
rhxotnra.

3.3 MEOOAOI NMNOY AAMBANOYN YMOWH OAEX TIX
®ALEIL TOY OIKONOMIKOY KYKAOY

3.3.1 Motwukd W8pipata mou epappodouvv v
Tpocfyyion e0wTEPIKWV diaPfabpicewv

TN o TotoTrd 10EUVUATH TOV EXTLUOVY TLG
REQPOAALARES TOVS OTOLTHOELS Ue Pdaon v
TEOCEYYLON TOV £0MTEQLRAOV OLafabuioemy
(internal ratings-based approach — IRB),* 1
Evpownaixy Emxitponn eEetdler wa avabew-
oNUEVN exJOYI| TOV LOTAVIXOU VITOdElyHaToC.
Zougva ue To VIedELyud avtd TO OOl
epapuoter  TodmeCa g lomaviag amxd t0
2000, mépa amd Tig 10N VITAEYOVOES ELOXES
Moylotnég mpofAgyelg (specific provisions)
mov oynuotiCovral yio 10N meaypotomow-
Beloeg Tnuleg eml ovyrerouévmv daveimy,
oynuatiCovrar yevirég/duvamunés mQoPAE-
pewg (general/dynamic provisions) €vavt
TOTOTOV Inuudv ov dev €xovv axndun
roayuatorowmel fdoel Twv xoonyndEévimyv
daveimv. Emouévmg, 1o vmdderyuo emrenel
o115 Todmeleg 0g TEQLEOOVG EVVOIXRNG OLROVO-
wxig ovyrvelog (ratd T omoteg ouviiBwg
X0ONYOUV TEQLOGOTEQO. EMLOQOAY dAvVELD) VO
IMuLovEyouv mtepLoodtepeg TEOoPAEYELS (atd-
Bepo mEOPAEYEWV), TIg OmolES WTOQOVV VoL
XONOLUOTOLOVV 0€ ®O0BOIRES PAOELS Yo TV
rdluypn (LEQOVE) TV TEAYUOTOTOLOELOWV

2 Bh. naw Ewdwd O¢pa IT oty "Exbgon yio ) Xonuaromotwtxy Zto-
OepdmrTa tov Agxepfoiov 2009.

3 O Ogyaviopuds AteBvav Aoyiotzdv Iootinmv (IASB) dnpooievoe
otig 5.11.2009 oyetnd xeluevo (Exposure Draft) yua ) uédodo
ECF, pe mpobeouia vwoporis oxorinv émg tig 30.6.2010.

4 Ze avtifeon pe to tpoflendueva ota toyvovia hoylotikd tedTuna
67OV 0 OYNUATIONSS TEOPAEYemV BaolleTal OTIS TEOYUATOTOW)-
Beioes Tnuieg (aoy “avureipeviryg €vdelEng amopeimong”).

5 T ™V €Qauoy ™S TEOTEYYLONS aVTS 0T0 EAMVIXG TRameTirns
ovomua, Pi. IIA/TE 2589/2007.
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Cnuuadv. Tor TV eXTiUNon ETUEQOVE TAQUUE-
Tomv, Y. TNV mbavétmta abétnong
(probability of default — PD) »ow mooootiaiog
nulog oe mepimtoon abémong (loss given
default — LGD) mov eival avayraieg yio tov
VITOAOYLOUS TMV TROPAEYEWV TOV VITode (Y-
TOG, TO TLOTWTIXA LOQUATO OO ®AVOUV Y01 0N
TV ECMTEQRMY TOVS VITOdELYUdTOV drayei-
oLoNg ®vdUvov.°

3.3.2 Motwtkd 15pipata mou epappélouv v
TumomoInpévn TPoGEyyion

TN 6oa motwtnd Woelpota epaguotovy Ty
Tumomomuévy Ilpooéyywon’ (standardised
approach) 6oov a@opd tov vToloyloud Tmv
REQOUAALORWDV ATOLTHOEMY EVAVTL TOV TLOTW-
0¥ xvdivov, N Evpwnainyg Exvtpony, avti
twv tapauétonv PD xor LGD, mpoteivel
xonion g avouevouevns tnuiag mov eivol
“evOOUATOUEVY” €(TE OTOVS CUYRERQLUEVOUG
oVVTEAEOTES OTABULONG TTOV TTEOPAETOVTOL ATTO
TNV TUTOTMOLNUEVY], TQOOCEYYLON E€(TE  OTIS
TLOTOMTTTIRES  AELOLOYNOELS EYRERQLUEVMV
opyovioumv (EOITA).

SupumeQOopaTIXd, YO TO EVEMITOIXG TOUTECIHO
ovotnua 1 epaguoyn g uefddou wov mEo-
tetverar antd v Evpwnainy Emtpony oto-
¥€VeL 0TV VLOBETNON 0TS TA TLOTWTIRG LOQU-
uato evog dSuvouxol CuoTHUATOS TTov Ba cup-
BdaAher 0TO OYNUOTIOUS ETOQRMOV TEOPAEYE MY,
UELDVOVTOS T UETOPANTOTNTU TOV OLXOVOLL-
ROV OTOTEAEOUATOV TV TOOTECOY ®OL OUVE-
OGS TO POLVOUEVO TG VITEQRUAUMAATNTAG, EVL-
Oy VOVTAC TAUTOYQOVO TV AVOERTIRATNTA TOOO
TOV UEUOVOUEVWY TOATECHV GO0 1AL TOV TQO-
w00 CVOTHUOTOS OTO OVVOLS TOL.

4 AEIKTEL PEYLTOTHTAL
4.1 TENIKA

"Eva and ta Suddyuata g 1onuoTomLoTmTL-
%NS ®OLONG ftav rat 1 ovadelEn twv ehhel-
PYEWV TWV ETOTTIROV TAULOIWY QEVOTOTNTOS
ROLL TNG AVOUOLOYEVELAS TOUS UETAEY TV EVQM-
TRV Y 0EWV. T'a TV avTLueT®mLon Tmv Teo-
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BAnudtwv avtayv, o apuodiot dieBveis popeig
(G-20, Zvupoviio XENUOTOTLOTWTIRYG ZTOL-
Bepomrag, Evponaixy Emtpony, Emitponi
™m¢ Baoukelog) mpooavatoriCoviotr oty vio-
B€tnon evog mAOLOlov TOCOTLRWDY %OLTNOIMV
Yo T UETENON ®OL TNV TOQAXROAOVON O TG
QEVOTOTNTOS, TO OTTOLO ELVAL EVOQUOVIOUEVO UE
T0 avtioTtoyo haiowo g Emrpomic g Baot-
Letac® vou meprhaufdvel Ta &g

® JU0 VIOYEEMTIROVG OEIXTEC QEVOTATNTOS
(delntng ndhvyng pevototrag xot delntng
raBong otabepnig xonuatoddTnong), Tov emt-
ofuwg mEémel va vioBetnBovv amd TS emo-
TTUES AQYES YL TNV ETOTTE(OL TS QEVOTOTY-
TOG TOATECR MV 0QYyavIoudV ue diedveic dpa-
OTNOLOTNTES, KOl

® £va 0UVOAO dertdV TaparohovBnong g
QEVOTOTNTAC, TOVS OTTOLOVE TEETEL VO. (ONOL-
UOTTOLOUV Ol ETONTIRES AOYES YL TNV TOLOA-
®0AOUONON TNG QEVOTOTNTOS TMV TLOTMTIRMV
Wouvudtmy.

4.2 NPOTEINOMENOI YMOXPEQTIKOI AEIKTEX
PEYLTOTHTAL

Ewdwdtepa yia toug §190 mToTeELVOUeEVOUS €0
wunolc  Oelnteg pevotomtag, o delnig
rdlyng oevotomrog (liquidity coverage
ratio) vroroyiCetot mg o Adyog tov amobéna-
TOG TWV GUECO QEVOTOTOU|OLUMV OTOLYE(WV
eveQyNToU VYNANg oldtntag (stock of high
quality liquid assets) mpog Tig x0Bap€g TapeL-
anég expo€g eviog mepLodov 30 nuepwv. Ta
avaAvTIrRd otolyelo Tov arroTeAOUY TOV 0LO-
uUNTH %Al TOV TOQUVOUOOTH TOV de(nTn TOQaL-
tBevtar otov Ilivaxa A. To amdBeno pev-
otétrac o TEEMEL VO UTEQRAAUTTEL TLC
TAUELOXES EXQOEC EVAC Ooevaiov »plong’ oe

6 Emonuaivetol 6Tt 1o §00TEQURE VITOJE (YLOTO TOV TULOTWTLRAV LOQU-
UATOV EAEYYOVTOL ROl EYRQIVOVTOL CTTG TV QUL ETTOTTTLRI] CLQY].

7 Znueldvetar 6tL otV TAeLOVOTNTA Tovg Tot eEAMNVIRG ahhd nan Tou
€VONATKA TLOTOTXA LOEUNATA EQPAOUGTOVY THY TUTOTOWUEVY TTQO-
GEYYLON.

8 BCBS, “International framework for liquidity risk measurement,
standards and monitoring — consultative document”, Aexéupotog
2009.

9 Ta faownd yooaxtnoLotind Tov oevagiov elval 1) ®atd Teels fad-
uideg vropdaduion mg motonmTikiis aELOAGYNONG TOU TLOTWTLXOY
1OQUNATOG UE OUVETELX TIG EXQOEC XUTADEOEMV TTEAATAY ROt AAAWY
HOQQP®Y YONUATOIGTNONG RTd XAHOQLOUEVA TOCOOTA.



Mivakag A Asiktng kdAuyng peuototntag (liquidity coverage ratio)

AgiBuntijc: AroBepa gevoTev dabeoipov
(stock of high quality liquid assets)

MeTtontd
Koomxd opdhoya

H Emtponn Oa eEetdoet 1o evdeySuevo va ouumeuingbotv otov
apuBunTi ta e€rg:

a) Etawpud opdhoya mov dev €xouvv exdobel amnd todmela, emevou-
N 1 aogalotry etonpia, dev €xovv exdobel and v (dwa v
todmeCo non dev elvan modimhoxa dounuéva TEOiGvTa 1 uetmue-
vng eEaopdlong

) Kahvppéveg oporoyieg mov dev €xouvv exdobel and mv (dua mv
todmela

Iogovopaotic: Exgoég evrog 30 nuepdv fdoer dvopevovs oevagiov
Zrafepéc Mavirég xatabéoelg
Avydtepo otafepég Mavinés xatabéoelg

Xonuatoddton xovdorig xwols Eaopoiioels and e emyeL-
01o€Lg

Xonuatoddtmon xovdorig xwols eEaopahioeis and peydhes emi-
AELONOELS

Xonuatoddtmon xovdorig xwols eEaopaioeis and xonuaTomnL-
otwtrd WevpaTe

Xonuarodsmon pe eEaoparioes otouyeio vimhic pgvotdtrag
(Mhadij ovolaotxd roatind opdhoya) mov Myet evids 30 nuepdv

Iooooto s 0Eiag mov meghapfdverar oTov agOunT
100%
100%

Me motolmrin dwafdbuion = AA, mooooté 80%
Me moromuny dwapdbuon = A-, 1000016 60%

Me morolmuny dwapdduon = AA, tocootd 80%
Me motoMmuny dwapdbuon = A-, 1000016 60%

ITooooto (emi Tng ovopaotixig aklag) mOavijg exgorjg
7,50%
15%

Ztafeon 7,5%,
Mydtepo otabeoi} 15%

Me hertovpywni oxéon 25%,
¥wois hertoveywn oxéon 75%

100%

0%

Enueiwon: Ta oudhoya tepuhapfdvoviar aTov aglBunt epécov dev eival deCUEVUEVH 08 OTOLUONTOTE HORPIS EVEXVQO 1} CUUPWVIK daVEL-

ouov.

xoovirno opiCovta 30 muepwv, yeyovog mou
diver ) duvatdtTa 010 TOTMTXKG (douua Vo
emPLdoeL xotd TV apywriy ogelo pdon g
%nplong xot va mpoPel ot amaaitnTeg EVEQ-
YELEC YLOL TNV TEQULTEQM ETLTUYY OLVTLUETWITLON
™¢ xoplong.

‘Ocov 0gopd to deintn nabapng otabeprig
yonuotodotong (net stable funding ratio),
aUTog VTohoyiletal wg 0 Adyog Tov dtabéot-
pov mooov otabeng YENUATOdGTHONG
(available amount of stable funding) mpog t0
ATOULTOVUEVO TOOO oTabEENS XONUATOdSTNONG
(required amount of stable funding). Méow
™S X0Mong tov ev Aoym deintn mpombeiton
€VOg Lo oVVTNENTLROC TGOS duayelpLong g
QEVOTOTNTOS XENUATOIGTNONS GOV TA TLOTW-
Twvd Wevpata Ba yonuotodotolv tig doa-
OTNELOTNTES TOVG HUQLMS LE LEGOUOKRQOTTQO-
Beopo, dhadn otabepd, daveloud xor Ba

TEEmEL Vo OLoTNEOUV €va emOOxES emimedo
“otabepng yonuatodotnong”, Onradyn dia
xe@ahaia, otafepEg raTaBEoeLg TEAATMDV ROl
ueoouoxpompdfeoua oudroyo €xdoong tov
TLOTWTIXOV LOQUUATOC, TO OTTO(0 VO ROAAVTTTEL
TG avdyxreg “orabepng xonuatoddtong” tov
eVeQYNTXOU, ONACdN TV TEQLOCOTEQWV
otoyelwv evepoynunov pe eEalpeon to
dueoa pevotomowoipo. otovxelo (dA. T
toueland draféoipa, tig drotoamelirég amot-
TI|O€LG %Ol TO UEYOAUTEQO UEQOG TV KQUTLRMDV
OUOAGYWV). ATtG TaL AVWTEQW TEORVITTEL GTL O
delntng Ba ovuPfdhrer oTOv TEQLOOLOUS TG
€EAOTONG TV TLOTOTLROV 1OQUUATOV Ot
tov drortpamelind daveloud rat Bo draopali-
ogL OtL ponpompofeouss emevOUOELS, ETEV-
OUOELC U EVYEQMS QEVOTOMOL|OLUES, RADNDC
%L LEQOS OLOTTQOY LOTEVOLULMY OTOLYEIMV XO1-
uotodotovvrol ue otafed davewoud. Ta ava-
Mtird otouyeia Tov amroTe A ovY TOV aellunT
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Mivakag B Asiktng ka@apn¢ otabepri¢ xpnpatodotnong (net stable funding ratio)

AgBpntiig: AwwOgoun atadeen yonrarodotnon
(available stable funding)

Zovoho Wiy xepahainv tephaupfavouévav Tier 1 & Tier 2

ZHVOLO VITOYQEDCEWY UE EVOTOUEVOVOX LdQrEL UEYOL T AYEN TOVG
> 1 étovg

Karab€oeig nar dhhog davelonds ue evamopévovoa didoneta
u€xor ™ AEN Tovg < 1 €toug

— Zt00ep€g Mavirég natabgoeig nal otadeEn xonuarodsTon Kov-
douriig X wOIg eEQ0QPAAIOELS QTG (HQES EMUYELQNOELS

— Aydtepo otafepég Mavinég xatab€oeig xat Aydtepo otabeon
KONUOTOdGTNON YOVIUKIIS XWOlG EENOPALIOELS QTS WKQES ETL-
AELONOELS

— Xonuatodamon xovdouxiig xweis eEaopaiioeig amd peydheg
ETUYELQNOELS

— AOWTEG XONUOTOOTHOELS TTOV OEV TEQLAUUPAVOVTOL OTLG TTUQU-
AV ROTNYOQIES

Iogovopaotic: Amortovpevn otaden xonratodoTnon
(required stable funding)

Taueiond dwabgowua, opdroya xat GAAES amatioels ue
evamopgvovoo dudoxeta péyot ™ MiEn tovg < 1 €toug

Koatwxd oudhoyo pe motonmuxtj diafdbuon = AA

Erawpured opdhoya 1 rohuppéves onoroyieg ue motolnmony da-
Babuwon = AA mov dev €yovv exdobel and todmela, aopalotiny,
enevOUTLXY 1] ETOUQI0L TOQOYITS Y ONULATOOLXOVOLUKMY VITNQETLHV 1] Ot
mv (da v Todmela

OpGLoY TG TEONYOUUEVNS RATNYOQIOS Ketl UETOYES TOL ELVOLL ELONY-
UEVOL OF QVAYVOQLOUEVH ay0Qd %o TEQLAAUBAVOVTAL OF YONUaTL-
omotaxrd delnty peyding xepahaiomoinong xot dAVELD TQOG ETmL-
KELNOELS ue evamopévovaa dudoreta uéxoL t MEn tovg < 1 €rovg

Advero mog TeLATEG MOVIXIIG UE EVATTOUEVOVOX DLAQRELDL UEYOL TN
MEN toug < 1 €toug

Aoutd otouygio Tov dgV TeQUMAUBAVOVTUL OTIG TOQOTAVM XOTNYOQIES

Ilo6007T6 TS ovopaoTixis atiag
mov weguhapfdverar oTov agOunTy

100%

100%

85%

70%

50%

0%

Iloc007t6 TS ovopaoTixis aEiag

mov meguhapfdveton oTov apLdunTiy

0%

5%

20%

50%

85%

100%

Enueimon: Ta oudroya teQuhauBavoviat GTov TeEOVOUAOTY EQA00V deV eival deCUEVUEVH O OTTOLOONTOTE LORPYS EVEXVQO 1 OuHQmVIa daveL-

ouov.

%Ol TOV TTOLQOVOUAOTH TOV €V AGyw deixty
ropatiBevrar otov ITivara B.

4.3 ENINTQLEIL ANO THN E®APMOIH TON
MPOTEINOMENQN AEIKTQON PEYLTOTHTAL

‘Onwg TEORVITEL ALTTO TOV TEOTO VTOAOYLOUOU
TV AVOTEQM dELXTWV, oL Tedmeles Ba mpémel
va. dLoTtnEovv TEQLO0GTEQO GUECH QEVOTO-
momoiua otoyeia. EmmAéov, Ba moémel va
UELWOOUV TV €EAQTNON TOVS ATTO TS OLYOQES
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(dratpamelint], €xdoon opoAdywv, Tithomoinon
ATOLTNOEMV) YLaL TNV Gviinon regalainv. Emxi-
ong, Bo mEEmeL va 0TOYEVOUV OTNV TQOCEM-
V0N LorEOTESOEoUNG RaL OYETLRA OTOOEQNS
yonuotoddmong (m.y. xatobéoels moobe-
outag). Zuvemwg, oL Tdmeles ue LoyxvEY ®rata-
ety Pdon nor xounid AGyo yoonynoewv
71p0¢ ratabEoels Bo TAeOVERTOVV EVAVTL TV
toomeldv mov otnEiloviaL TEQLOOOTEQO OF
xonuatoddtmon néom tov ayopwv. Eival de
PAVEQS aTtS TO OYEILAOUS TV VITOYQEDTIRMV



JERTAOV OTL TO TEOTELVOUEVO TAOLIOLO OTOYEVEL
070 va. emovapEeL dLeBvmg 10 TaEadooLard
Ttoamelnd Hoviého, to omoio dAlwote yoQa-
®TNEICEL ®ow ToL EAAN VLKA TLOTOTIXG, LOQUUOTOL.
Q¢ &% T0UTOV, OL eEAMNVIRES TRATELES exTLNd-
tor 0tL dev Ba €xouv diaitepeg duonolieg
600V 0pod T CUUUOQPWOT| TEOS TOVS TOO-
Tevouevoug deinteg pevotdTag. AMWOTE, TO
LOYVOV ETOTTIRG TAAIOLO QEVOTOTNTOS OIS
rnaBopiCetar and mv IA/TE 2614/7.4.2009,
OUVAdEL pe GAES TIC TOQATTAV® TOOTACELS TNG
Evponairig Emtpomic, »aB60ov epaoudlet
VITOYQEMTIROVS TOOOTLROUC de(nTEC QEVOTO-
™mrog, deirteg mopanorolOnong, ®vabwg ral
Baowés apyéc mov eival TAMQWS EVALQUOVL-
ouéveg ue g avriotoryes s CEBS »at g
BCBS.

5 LYNTEAELTHI MOXAEYIHL (LEVERAGE RATIO)

"Eva amd to ®UoLo {aQorTNOLOTIXG TOV X ON-
UATOTLOTWTIXOU CUOTHUOTOS TV TTEQL00 OV
roonyNOnue g xplong Nrav n onuoaviiny
avEnon tov Paburov udyrlevons TV TLOTWTL-
radV LWeuudtov, dMhadn e ueyding avEnong
TOU EVEQYNTXOU TOVG 0 OUY®QLON UE TO dLa-
B€opna (OLor nedlord Tovg. Q¢ ex tovTOU,
RATEOTY avayralo vo TeQLOQLOTEL dQaoTIrA
%Ol 0€ OUVTOUO YQOVIXS dtdotnua 1 dvoava-
Aoyio avty péow e dradwaoiag g aroud-
yhevong (deleveraging) ue ovvémeia va gmn-
Q€0O0TEL 0EVNTLRA 1] KOO YNON TLOTOOEWV EX
UEQOVS TMV TLOTOTRMV LOQUUATOV KL VO
eVTa00UV TEQALTEQ® OL OLOVNTLXES ETMUTTWOELS
™S ®EIONG OTNV TEAYUOTLXY OLROVOULQL.

O xe@arolaxéc amalrtioels, 6mmg ®obopito-
vror ue fdon tg Odnyleg g Evowmainig
"Evwong el ®epaloionng emdoxeLas, eival
UEV OTTOQOITNTES YLt TNV RAAVYT TOV TQOITE-
TV ®vdUvmv, wotéoo, A WOveg Toug dev

WTOQOUV VO OTTOTEEYOUV TO TLOTMTIXRA LOQV-
pata artd ™) dnuoveyia vteQPoAr g noYAEL-
ong. Q¢ ex tovtov, | Evpwmaixy Emrpomny,
ovugpmvo. ue aviiotoryes mTpotdoels e Emt-
toomic Baouheiag, Bempel amapaitnTn v vio-
B€tomn evig ouvieheoty UOYAEVONG O OTTO(OG
Ba Aettovpyel CUUTANEWUATIXE TOV VTOAOYL-
Couevov (ne Pdon tov xivouvo) eldyLotmv
xegohatardv ararnjoewy. O deintng autds:

® Qo UeTOA T UOYAEVON LLE TETOLO TEOTO DOTE
va OLEUXOAUVETAL 1) OVOLOOTIXY OUYXQLOY
HeTaEU TV TQUTELLROV CUOTNUATOVY TWV dLo-
POV YWEMV, KL

® Qo hertovpyel mg €va duvnTirG eumtédLo oty
vepPolxn aENON TV EVIGS KOl EXTOC LOO-
LOYLOUOU OTOLYE(MV TOV TLOTOTIROV LOQUUA-
TOV.

O delntng mov eEetdler  Evpwmaixn Emi-
toomn Ba vroloyiletal mg 0 AGYOg TV €0-
TRV WIwv repaloiwv TEog Gha To evieg
®al eXTOS LOOAOYLOHOU otouyela. Ta avotépm
uey€dm Ba TpooaEUOLovTaL MOTE VO aVTaVOL-
%®AOUV TLg dLapoES LoyLotroU TEoodLogLopoy
uetakv Tov yoewv. Exeldn ot uétonon mg
udyhevong elval yonowuo to uéyeog twv otot-
xelmv eveQyNTLroU VO CUVOEETAL UE TNV RO
VOTNTO TOV TLOTWTLXOU LOQUUOTOS VO OITOQ-
popd tnuteg, N Evpwrairy Emtpomy| eEetdlet
eniong eVaALarTIXOUE TOOTOVS TOOOEYYLONS
TOU UEYEOOUS TV ETOTTLRAOV LYWV REPO-
Laiov. Eve) dnhadn mpoteivel ot agynv ™
xoMom elte Twv »HELWV OTOL eIV TV PACLROV
Wilwv regparalwv (Core Tier 1) eite Twv faoct-
1oV Wiwv negparalwv (Tier 1), dev amoxhelel
%O TN 01|01 TWV CUVOAKMDV ETOTTLRDV LOTMV
regaraimwv (Tier 1 plus Tier 2). H tehxn and-
@oon Ba eEapmbel amd v aEloddynon twv
ATOTEAEOUGTMV TNG OYETUNG UEAETNG EMUITTO-
oewv (QIS).
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TAQLIAPIO

Avaduodpevn Eupomm (Emerging Europe): yia tovg ornomovg g mapovoag "Exbeong, og xwoeg
™ Avadvouevng Evpwmng vootviar n Ahpavia, n Boviyapia, n Ovroavia, n IITAM, n TToho-
via, n Povpavia, n Zepfia ol n Tovpxia.

Avapevopevn {npia (expected loss — EL): ) péon Tnuio v omolo avauévet vo vtootel po td-
eCo 06 RATOLO OTOLYELO TOV EVEQYNTLROU TNG EVTOS OedOUEVNS X 0OVIXNG TEQLGOOV (oVVHBmG
€VOg €TOVG).

A&ia o€ kivéuvo 1 duvnuikn {npia (value at risk — VaR): n uéyiotn Enuia mov umopel va vo-
otel Eva (0OTOQPUAAKLO TEQLOVOLAXRMV OTOLYEIMV O 0QLOUEVY YQOVIrY] TEQT0JO %O 1) OTTOL0 CUV-
d€eTal e CUYRERQLUEVY TLOAVOTTA TOAYUATOTONONG.

An60epa pevototntag (liquidity buffer): pevotd 1 dueoca pgvotomooLa oToLyelo TOV EVeQ-
yNTrov (6mwg avtd opiCovtal oty ITA/TE 2614/7.4.2009) ta omoia dompatel €vo TotmTind
dovpa we orOTS TN PEVOTOTOINOY| TOVS, OV AVTO XOUTAOTEL OvVay®ra{o, YLo TNV RAAVYY TAUELA-
WV EXQOMV 0€ avtiEoeg mepLodovg 1 o€ meQLodovg vplong.

BaBpég cuykévipwang (concentration ratio): o fabudg ovyrévipmong evog xhddov ovviiBmg
petpeiton eite pe PAoM 10 CWEEVTIXO HEQIOLO ay0QdS eVOg ouyxeXOLUEVOU apLBuoy N emuyeL-
1jTEWV O0TO GUVOALXO EVEQYNTLXG TV emLyeLRioewV Tov ®hddov (CR-N) elte pe fdon to deln
Herfindahl-Hirschmann(HHI).

Baoika idia kepdlaia (core capital/Tier | capital): mepihappdvovy 1o petoyind repdiailo, To
amofepaTind amd €xd0oom LETOXDY VITEQ TO AOTLO, TCL ATOOEUATIRA AL TO ATOTEAEOUATA ELG VEOV,
LG SLaLPOEES Ao AvOTTEOCaQUOYY TS 0Elag oTolyelmV TOv EVEQYNTLROU RO TOVS VBOLOLROVG TiT-
Lovg. Amté to dBpolopa Tmv avotéem agatpotviol 1 vrepatio and eEayopés xat oplouéva dhha
otowyeia, 6mmg avtd opiCovtal oty ITA/TE 2587/20.08.2007.

Baoikeia Il (Basel Il framework/Basel Il): to mhaiolo Baotheia II elvol To vgLrotduevo mhai-
010 gmorttelag Tov dLeBvoUc XONUATOOLROVOULXOU %Al TOATECIROU oVOTHUATOS. ALadEyOnre To
mhaioo Baowhelo I ot amooromel oty TANE0oTEEN ROl 0QOOTEQN OTELXOVLON TOV AVOAOUL-
Baviuevwv ®xvdUvov amd To TLoTOTIRA LOQUUATO KAl 0TV RAAITEQY OVVOEDH TMV REQPUAULAL-
ROV OTOLTNOEWV UE TOVS ®vdUVOUS autovs. Amoteheltan and toelg [Tuhdves. O Tvikovag 1
0QOQA TOV VITOLOYLOUG TV REPALALOKRMOV ATALTHOEWYV, OOV PEATLOONKRE 0 TOOTOG VTOAOYLOUOU
TOUC YO TOV TLOTWTLRG RIVOUVO %Ol EQOQUOOTNRAY YL TEWTY POQH REQPOUAALOKRES ATOULTHOELS
yia Tov Aettoveyind xivduvo. O IMuhdvag IT agopd ) dadiracio eromtiniic a§lohdynong, 6mov
aELlohoyeltaL (e TOLOTIRA RQOLTHOLAL TO GUVOAO TV %IVOUVMV TOU avOAAUPAVEL TO TLOTWTLXO
dovua, axduo ral avtdv Tov dev rocotiromolovvtol otov [Tvidva I. Téhog, o [Tviwvag 3 amo-
oxomel otV eLtboyio e ayopds, TEofAEmovTag TV Vo eEmon dUooLomoinong otolyeimy
YLOL TNV TANQOPAENO0N TOV ETEVOVTAV Rl TOV CUUPALLOUEVMY TOV TLOTMTLROU LOQUUATOS.

Adveila o kaBuotépnon (non-performing loans — NPLs): ddveio og naBuotéonon (yia emo-
TTR0Ug 0*0Tovg) Bemeouvtal ta ddvela Yo Ta omoia €xeL xaBvoteEnoeL 1| aoThnomuy (tov
OUVOAOV 1] EVOS UEQOUG) TV TORMV /X0l TOV REQPALOiOU yia xQovind didotmua Tépay Twv 90 nue-
o@v. T'a Tov vtoAoyLous Tov VPoug twv daveimv avtdv Aaupdvetor vdyn to oUVOAO TS AVE-
E6PANTNG 0OPELANG Rl Gl LWGVO TO TUIUC TS EXEIVO TOV 0TO{0V 1) TANOWUY| €XEL RABVOTEQNOEL.

Adveia oe oprotiki] kaBuotépnon (defaulted loans): ddveia Ta omola o tpdmeleg Bempovv
oy ed0v BEParo Gt oL davelohmreg dev Bo uToEEcOVVY Vo EEVTNEETNOOVV.
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Agiktng amodotikdtnTag evepyntikol (return on assets — ROA): deiyver to fabBud amodott-
ROTNTAS TOV ATTOOYOMOVUEVOV REPAAAIMV (LaLg €MLY EIPNONE RO 0QILETAL WS O AGYOS TMV XREQ-
SV (71RO M UETA 0TS POQOVS) TEOGS TO UECO ETHOLO EMITEDO TOV EVEQYNTLROU.

Asgiktng amodotikétntag 1diwv kepalaiov (return on equity — ROE): deiyvel to fabud amo-
doTvAT TS TMV EMEVOEOUUEVIV OTNV eTLyelpNOT REPaLaimY noL 0QITeTAL WS 0 AGYOC TV REQ-
dV (1o N HeTA amd POEOVS) TEOGS TO UECO €TOLO enimedo TV LO{mV neParaimv.

Agiktng amodotikétntrag otabuiopévou w¢g Pog Tov Kivéuvo evepyntikoU (return on risk-
weighted assets): map€yel wo £voelEn e amodotirdtrag Tov eveQyNTXoU pag Tdmelog o
ox€on ue Toug ®VOUVOUS OV aoEEEOVY atd T otoyela Tov avtd mepthaupdver. O delntng
oVTOg VITOAOYICeTOL ETXOVQLXA TEOC TO HE (TN ATODOTLRGTNTOS TOU EVEQYNTLROU %Ol 0QILETAL G
0 AOYOG TmVv %EQEOWV (OO N HETA amd PAQEOVS) TEOS TO UECO ETHOLO enimedo TOV oTaBpuopévou
G EOG TOV %{VOUVO EVEQYNTLROY.

Asiktng amoteAeopatikotntag (cost-to-income ratio): opifetal mwg 0 AGyog Twv AELTOVQYLRMOV
eEG0WV oG T Aettovpyrd €00da. Zta Aertovpyrd €500a dev meQLhaupdvovtal ot TEORAE-
PELS yLor TOV ToTOTRG ®ivOuvo (dnhadn ov tnuieg amouelimong). Zuvavupog 60og: delntng
“100T0g TEOG £0000”.

Asiktng acuppoviag Ankrétntag anatioswv-uoxpedoewv (mismatch ratio): petod m duva-
TOTNTO EVOS TLOTMTLIROU LOQUUATOC VO XOAITTTEL PO UTQOBETUES VTTOYQEMTELS TTOV AMjYOUV RO OEV
AvVaVeEWVOVTOL. YoloyiCetar mg 0 AdYog TS dLopods HETUED TWV OITOLTHOEMY KO TWV VITOYQE-
woemv pe Mrrdmro uéxot 30 nUEEES TEOS TO GUVOLO TV daVELOXMDV REPAAAIWV Ue ARTITNTA LEYOL
éva €tog. Zoppmva pe v IA/TE 2614/7.4.2009, to eldyioto 6ot0 tov deintn opiletan ot -20%.

Asiktng Baocikdv kepalaiwv (Tier | ratio): opiCetor wg T0 TNAKO TV Bactrdv LO{wV REParalwy
14 0 OTABUOUEVO (¢ TEOS TOV %{VOUVO EVEQYNTLXAG.

Asgiktng daveiakng empdpuvong twv voikokupi@v (household debt-to-income ratio): opi-
Cetal mg 0 A3YOS TOV XE0US TMV VOLXOXUQLMV TTEOC TO dLaB€oLno eLoddnud Toug.

Asiktng Herfindahl-Hirschmann (Herfindahl-Hirschmann Index — HHI): deixtng mov petpd to
Babud ovyrévipmong evog ®hddou xot viroroyiCetal mg To AHQOLOUN TWV TETEAYMVMOV TMV UEQL-
diwv ayopds Shmv twv emuyeleNoemv Tov ®Addov. Ot Tluég Tov deintn rvuaivovtal amd 0 €mg
10.000, 6mwov tuég delnt xauniotepeg tov 1.000 vrodniwvovy xounis fadud ovyrévrpmong,
artd 1.000 uéyor 1.800 pétoro »nat ttuég peyaritepeg tov 1.800 vymAS fabud ovyxrévipmong.

Agiktng kabapwv kabuotepnoewv mMpog emomtikd idia kepdlaia (ratio of non-perform-
ing loans — NPLs — net of provisions to regulatory capital): deiyveL o faBud otov omoio Ba
€MNOEAOTOUV Ta (ALt xePALaLa TV TaTELMOV av amortnBovy emmeoodetes TEOPAEYELS YO VO
ralvgOei n Inuia and Ta ddvero og xaBvotégnon. O deintng opiletar mg 0 Adyog Twv daveiwv
o€ ®aOVOTEEN O, 0POU 0POLEEBOTVY OL CUGOWEEVREVES TEOPAEPELS VIO TOV TLOTMTIXG %{VOUVO,
710¢ T (010 REPAAALOL TV TEATECDV. YYNAES TLUES TOV dE(RTN VITOINADVOUY OVETAQRELD TWV
TEOPAEYEMV.

Agiktng kKAAuPng xpnpatooikovopuik®v damavav (interest coverage ratio): petod t duva-
TOTNTOL TMV ETLYELONOEWV VA EEVTTNEETOVY 0TS TO REQDTN TOUS TLS XONUATOOLROVOULRES TOVG VITO-
YXOEMDOELS %Ot 0QILETAL WS 0 AGYOS TOV 0BQOICUATOS TOV REQIWV TEO PSRV KOl THV YONUOTO-
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OLXOVOULKMV OTOVAOV TOOC TLG XONUATOOLXOVOKRES dOTAVEG.

Asiktng kepalaiakng emdpkelag (AKE) (capital adequacy ratio — CAR): petod ™ duvatdmnta
TOV TEATECHV VA ATOQQOPOVY AVAUEVOUEVES RO U1 CUlES TOOEQYOUEVES 0TS T OTOLYE(D TOV
eVeQYNT®OU TOVS. YToAoy{letar wg To TNAIR0 TOU OUVOAOL TV ETOTTLRGY LdlV reParainv did
TO OTOOULOUEVO MG TEOG TOV RIVOUVO EVEQYNTLRG.

Asgiktng Eévmv mpog idia kepdAlata (debt-to-equity ratio): opiletal wg o Adyog Twv E€vmv
reQaloimv TEog ta (dLo xepdlota wog emyelonong.

Asiktng pevotadv diabecipwv (liquid asset ratio): vroloyiCetor wg 10 TNAIXO TOV QEVOTHOV
(topeto now amalrtioels and ToTtoTrd WeUnat) ue didoxeta uéyol 30 NUEQES naL dueoa QEV-
oromoujoLumv dtaB€atumy oToLyelimy Tov eVEQYNTIXOU OLd TO OVVOLO TV dOVELARMY REPAALIWV
ue drdpneta uéyot éva €roc. Zuugwva ue v IIA/TE 2614/07.04.2009, 1o ehdyLoto 6oLo tov dei-
%t opiCeton o 20%.

“Ara@éoipo mpog MOAnon” xaptopuldkio (“available-for-sale” financial assets): mpdxzettal
RUQIMG YLOL LETOYLROUS RO OLOAOYLAROVE TITAOUS ROl EVTEQEVOVTIWS dAVELM, TOV ATOTLUMVTOL
otV gvAoyn aklo Toug xat To ®EQOM/Cnuleg amd avti TV aToTiunon XOEOTLOTMOVOVTUL OE O)E-
T6 amofepnatind oty nobapr B€om, evd oto AToTELEOUATO YONOEMS UETAPEQOVTALL TOL TQAY-
potomonBEvia xEedn xnat Inuieg, dMradi uGvo epEoOV CUVTEAEOTEL 1] TAOANON TOV YONUOTOTL-
OTOTIROV HECOV.

AigukoAuvon oplakng xpnpatodétnong (marginal lending facility): 1 dievndiuvon opraniic
xonuaroddmong eivor uio Beopobetuévn Aettoveyia tov Evpmovotiuatog, 6mrov mapéyetol m
duvatdmra otig eutoQrég Tdmetes TG CivNng Tou EVEM VO EVIOYVOOVY T QEVOTATNTA TOVS, UECM
davelopot uneng dudorelag (uiag nUEQAS), UE TNV TAQOYN EYYVUTOEWV ROl e TOORADOQLOUEVO
ETULTOXLO.

Eviaiog x@pog mAnpwp®v ot eup® (single euro payment area — SEPA): o eviaiog ywpog
TAMNOWUDY O¢ eVE® Ba TaEéyel T dUVATSTHTO OTOVC TOALTES TG EVEWLWYNS VO dLeVEQYOUV
dL0oVVOQLOKRES CUVOALOYES O EVQEM YWEIG NETENTA TEOG nABE dLraLoUyo evidg TS Ldvng Tov
EVOW, YONOLULOTOLDVTAS EVa NOVO TOATelInd hoyapLaond rat pio eviaio déoun néowv min-
owune. Me tov t1pdmo avtd, Gheg or ovvarlayEg mxrng akiag oe evow Ba Bempovvtal eyywd-
oleg ouvalhayEc.

EONIA (euro overnight index average): to EONIA vroloy(letal wg 0 u€00g 600g Twv EMLTO-
%lwv ™ dratpamelinic ayopds evog delyuatog toameldv yia ddvela ulog NUEQOC 08 EVQM XMW
™V TooyY eEacpalicemy OTOOULOUEVO UE TA AVTIOTOLY O TOOA TV davelmy.

Emogaleic amaitioeig (doubtful loans): ov armattioeig Yo tig omoleg vtdpyovy faotueg evoei-
Eeig oL dev Ba twavomoBoUv Yo To 6UVOAO TS OpeELMic.

Emtokiakdg kivéuvog (interest rate risk): o xivduvog uetaforig g aklag evog meglovoia-
%0V oToLElOV AOYm HeTAPOAMC TV ETLTOXRIMV.

Emomrtika idia kepdlaia (regulatory own funds): emomtixd (dia repdhaia Bewpovvtal ta oToL-
Y€l TV TABNTIROU TV TLOTOTRAV LOQUUAT®Y TTOV avoryvmeitovral ard v Todmela g EAG-
dog wg (Ot nepdlota xoTd TOV VITOLOYLOUS TG ®EPaLaLOnT|S endorelas. [Tepihaufdvovtal Ta
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TEQLOOOTEQO OTOLYEID TV AOYLOTHWV WMV ®EPAAUiMV, ROBDES ROl OQLOUEVES 0TS TIS VITO-
XOEMDOELS TV TLOTOTHGV OQUUAT®WV 7OV TANEOUV ovyxexoiuéva xottiota (fA. MIA/TE
2587/20.08.2007). Ta emomtind (dLor xepdiaia avarioviar o Baovud (dua xe@dlaia koL OVPTAT-
QWUATIXA (Lo ®EPAALO.

Emomruikoi deikteg peuotétnrag (compulsory liquidity ratios): ou emomtinol delinteg peVOTO-
™rog elval o delntg pevotdv drabectipwv ral o deintng acvupwviag ANUTETNTAS ATOLTCEWV-
vroyeedoewv. O ev Adym deinteg BeouobemOnrav ne v IA/TE 2560/1.4.2005.

Euribor (euro interbank offered rate): to Euribor amotehel emrténio avapods yio tig mod-
Eeig ot drotpameliny aryod ue to omolo uia tpdmela vymiic pepeyyvomrag (prime bank) eivou
dwoteBelpévn va daveioel repdhoio o evod o€ dAly Todmelo VYIS pepeyyvdmTas. Ymo-
LoyiCetal og nueprola fdomn (Yo dudpopes dudoretes uéyoL xot 12 unvav) amd mv Evpwmaixm
Ouoonovdio Toaretwv (FBE). O vwoloyioudg tov facifetor 0to oo 600 Tmv emtorimy evog
delyuarog toameCav yia mpdEelg mov dievepyouvtal oty diatpomeliny aryod otn Ldvn Tov evom
yio ddvera ywois eEaoparioets.

Inpia amopeimong (impairment loss): Tnuio aropeimong elivot 10 100G ®0Td TO 0TOLO 1) AOYL-
oty aklo evog meELovoLaxoy oToLyelov VITEQPAIVEL TO AVOXTHOLUO TOOO TOV (TTESPAeym Eva-
VTL ®vOUVOU).

Inpia 6edopévng tng abétnong (loss given default — LGD): j Thuia tyv omoia vepiototon n 1ed-
nela amd ™V ab€mon TANEWUNS TMV JAVELOXMY VITOYOEWMOTEMY TOU OQELAETY EXPOATUEVT] OO
TOO0O0TO TG OVVOMMKN S opelMic. o Tov ®xaBopLoud g Aaufdvetor vTd P To TOOO TOV AVaL-
%td M TdmeCa amd T (10N EYYVHOEMV 1j/%0L TN QEVOTOTONOT EUTQdyUOTOV eEQOpaLioEmV.

KaBapd emitokiako mepi@apio (net interest margin — NIM): vtohoyiCeton wg 0 AGyog Tmv ®aba-
Qv £06dmV ot TR0V (dNhadY] €500 0o To®OVG uelov EE0da Yia TOROVG) TEOS TO UEGO EVEQ-
YNTUO xoL QElYVEL TV LRAVOTNTA TOV TEATECHV Vo amoxoullovy €00da amd v rvoLa diape-
colafnTini] Tovg dEOOTHOLOTNTA.

Kaluppéveg opoloyieg (covered bonds): ou ralvuuéves oporoyieg ovvioTovy oporoyLOROUS
tithovg g eEaopdiiong, »aBS00V oL eTEVOUTES EXOVV apeVOS TEOVOULARY] OTTa{TNOY EVaL-
VTL TOV OTOLYELWV TOV “RaAVupaTog”, To 0olo amotehelton ®VEImg amd evuTdOnra ddveLa xoL
NQUTLRA YOEGYQOPAL, RO OPETEQOV LOOJUVapO dtrandpata (pari passu) Le autd Tov avaloyovv
0ToVG RaTOOETES RaL howmovg enevOUTES 08 mApovg eEaopdliong tithovg €xdoong g Tode-
Cag évavtl g Aoumic eQLovoiag Tov exdATY, yia G0eC TUYXOV ataLTioELS OV travomolBouv amd
TO TEQLOVOLAXA OTOLYELN TTOV CUYRATAAE YOVTOL OTO RAAVUUCL.

Kevtpikég avticupfarlépevog (central counterparty): 0 0QYOVIOUGS TOU JLERTEQAULWVEL TNV
exrafdoLon Twv ouvallaydv otig ayopammwhnoies yoeoyodopmv. H ovupetoyyj tov xevipurov
avtiovpuparlopevou pelwvet tov xivouvo ab€tong evag ex Tmwv 0U0 OUURETEYOVIWV, RaBDS O
nepimtwon abémmong Oa ermuotel ™ Inula.

Kivéuvog ayopdg (market risk): n mBavii Thula amd tig uetaforés Tmv TLUAY TOV QN UoTO-
OLXOVOLRMY TEQLOVOLARMV OTOLYELMV (EVTOG RO EXTAS LOOAOYLOWOV), TT.%. OLOASYMV, UETOY WV
%.4. TNV meQmTwon Twv TeaneLdV, Yo ETOTTIROVE OROTOVS, 1 TOQAUXOAOVON 0N TOV ®KIVITVOU
ayoQdg EMAEVIQMVETOL OTO OTOLYE(DL EVEQYNTIXOU TOV TEQLAAUPAVOVTAL 0T YOQTOPUAGRLAL
OUVOANOY V.
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Kivéuvog aBétnong (default risk): o xivduvog o omolog mponvntel o€ TEQIMTMON TOV O AVTL-
ovuparlhouevos aduvatel vo »OAHPEL TIG VTOYQEMOELS TOV.

Kivéuvog avaxpnuatodétnong (funding liquidity risk): n evéeyduevn aduvvapio twv motm-
TRAV LOQUUATOV VO EEEVQOUV TOVS avaryxa{ovg TOQOVS HOTE VA, AVTETEEEADOVV AUETH OTLE VITO-
XOEWOELS TOUS OTAV YIVOUV OItaLTNTES, Y WIS VO VItooTOUV VIteQfolnrég Tnuiec.

Kivduvog petdadoong (contagion risk): mooxvmter dtov oavatapayy o€ wio emuyel-
onon/xhdado/ayopd/yweo diay€etar aviioTolyo og AAAES €MLY ELONOELS/UAADOVC/aYOQES/(WQES
u€ow TV UeTaEV Tovg dLtaovvOETEmV.

Kivéuvog peuostétnrag (liquidity risk): n evdeyduevy advvauia tov motmTingy 1dQUUdT®my Vo
ROAMMPOVV TIC VITOYQEDOELS TOUS OTAV QUTES YIVOUV ATTOLTNTES Y WEIS VA VTOOTOVV VIteQBOMRES
Tnuiec. O »ivduvog pevotdmTog dtoxpivetol og ®ivduvo avayenuatoddtnong kot o€ xivduvo pev-
otéTNTOS 0YOQdS.

Kivéuvog peuctotntag ayopdg (market liquidity risk): agpopd v advvauio dugong pev-
otomoinong wag exevuTrig BEong ywoeic onuavixy eximtmon oty ayopaio a&io ™.

Kéotog e§untnpétnong daveiwv voikokupiav (household debt servicing ratio): to mnAizo twv
damavdv eEUINEETNONS TWV YOEDY TMV VOLXOXVQLOV TEOS TO dLafEaiio elo6dnud Tovg.

Aertoupyikog kivéuvog (operational risk): o xivouvog exélevong Tnudv opelhopevmy elte oty
avemdoxreLla elte 0NV A0TOY (0 ECWTEQLRMV LAILRACLDV, PUOLRMY TEOOHITWV AL CUOTNUATMV
elte o¢ eEmTEQLUA YEYOVOTA, TEQLAAUPAVOUEVOL ROL TOV VOULXOU %LVOUVOU.

Aéyog daveiou mpog tnv a&ia tou uméyyuou akivijtou (loan-to-value — LTV — ratio): to mnAixo
™G OLa{REONS TOV VTTOAOITOV £VAG OTEYAOTIROU daveliov did Ty a&lo Tg vmobxng mov €xeL eyyoa-
el 7l Tov arLVTOU TTOU YENUOTOdOTHONRE (e TO €V AGYm ddvelo. Aeiyvel o BaBud ®otd tov omoio
1 astaitnon ™E Tedmelog €vavtt Tov daveloM|rtTy xoAiTTeTOL Ao eumodyuatn eEaopdiion. Ymo-
AhoyiCetol eite ratd v €yroLom evog davelov elte natd ) didoxrelo ¢ eEvmmEETorg Tov.

MakpompoAnmtiki] emomrteia (macroprudential supervision): 1 cvoTpaTry TapaxolovOnoN
TOV JOULRMV XUQUKTNQLOTIXMDV KOl TWV CUYRVQLURMDV TACEMV 0) 0TO CUVOLO TOU YQYUATOTL-
OTWTLXROU CUOTHOTOS %Ol T POOXA VTTOOVVOAG TOV, ) 0TV VTTGAOLTTY OLXOvVOouia ®ot TO Baotrd
VTOOUVOLD TNG KO Y) OTOVS OLOAOUG TOV OVVIEOUV TO XONUOTOTLOTOTIXG OVOTNUO UE TNV VITO-
Aoumtn owrovoula.

Meydlo xpnpatodotiké dvorypa (large exposure): 1o x00006 yonuatodotnd dvolyuo Tov
vrepfaivel to 10% tov emomtirdv WO{mv xeparaimwv Tov motwTrov Wevuatos. To (axabdot-
07T0) XONUOTodoTIRG dvoryua mepthaufdvet To oUvoro g €xBeong wag todmelog o €vav mehd,
Inhadn ddveia, oudhoya, eYYUNTIRES ETLOTOLES, UETOYES %.A. ['la TOV vITOAOYLOUS TOV R0B0QOV
XONUATOOTLROU OVOIYIATOS ApALtQETaL Tl TO arabdaoLoTo YENUATOdOTIRG AVOLYUA OQLOUEVO
1006 ovupmva e ta ogridueva oty IA/TE 2246/16.09.1993.

MikpompoAnmuikn emomteia (microprudential supervision): 1 pixgompoinmtiniy exonteio

€0TIALEL 08 EMUEQOVC EMONTEVSUEVOUS POQEIS, OTtmG TOATECES, AOPAMOTIRES ETTLYELONOELS %.AIT.,
o€ aviiBeon Ue T PORQOTQOANTTLXT] ETOTTEIQ TOV RAAVITTTEL TO GUVOLO TOV Y ONUATOTLOTOTLROV

OVOTHUOTOC.
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Mep1@wpilo emrtokiwv xopnynoewv-katabécemv (interest rate spread): 1 diapopd petay Tov
ETMLTORIOV LOONYNOEWMV XL TOV EMLTORIOV HOTAOETEMV.

MoOavotnta adétnong (probability of default): n mBavora €vag daveloMmng vo unv exstin-
QMOEL CUUPATIXES VITOYOEDOELS TOV.

MotoAnmuikn) Srtafddpion (credit rating): n aElohdynon g pepeyyvdTNTOS TOV davELOANTTTY,
MAad g oaveTTds Tov va eEopinoet to xe€og tov. H aEloldynon avt dievepyeltor amd eudi-
%EQ eTOLOlES NE PAON TO TLOTMTLRG LOTOELAG RO TV OLXOVOULKY| RATAOTOON TOU dOVELOAMTTTY).

Motwtikég kivéuvog (credit risk): o xivouvog Tnplag amd v advvauia Tov ogelhétn (exd5
OUOAGYOU 1] dAVELOMTTTN) VO EXTANQMOEL TLG VITOYQEDOELS TOV.

Mocootdé kadAuyng twv daveiwv e kaBuotépnon amé cuocowpeupéveg TipoPAéPeig (cov-
erage ratio): 10 TA{x0 TV CUCCWEEVPEV®Y TEOPAEYEWV YLOL TOV TLOTAOTIXS R{VEVVO dLd TO OUVOALO
tov davelmv og xabvotéponon. O deintng avtds mapeyel EVAELEN yia TV LRAVOTNTO TOV TLOTM-
T2V 1EVHOTOS Vo xoliel Inuieg mov evdeyouévag Ba mporhpouv amtd ™ un eEvanoémon tmv
daveimv og vabvotépnon.

Mpa&eig kiprag avaxpnpatodétnong tov Evpwouotipatog (main refinancing operations):
oL TRAEELS TAQOYHS QEVOTATNTAS HECW AVTLOTOETTEWY CUVOALAYDV we epdopadioia didoxeLa.
Extehovvror amd tig »atd Tomovg e0virEg neviounég todmeleg ue Tartinég dnuompaoies oe efdo-
uadiaio Bdon ovupunvo pe TpoxrabooLouévo mpdyoauua. Ot TEdEels ®VELag avayENUATOdOTY-
ong elval oL oONUAVTIROTEQES ATl TG TEAEELS AVOLXTNG 0YOQAS, ONUATOOTOVY TNV RaTEVOUVON
TNG VOULOUOTLRN G TOATIRNY G ®al oupufdAilovy oty dtapudepwaon Tmv foayvrodfecumv emttorinv
ot Lavn Tou gvE.

ItaBepd emrékio otig suppwvieg avtallayrg (EONIA swap rate): to enitéxio mov ovvopo-
Loyeltal og uio ovppovio avriohhayng Tov emrorniov uiog NUEQOS ®oL TAQAUEVEL OTOOEQD VLo
oA ™ dudprela g ovppmviog (.. 3 ujveg). Me fdon to emtoxto owtd, o cuuParllouevos xato-
Bdlher To®OVG el dedoUEVOL TOOOV KL WS AVTAMAAY O ELOTTOATTEL QTG TOV AVTLOVUPAAAOUEVO
TOROVG TTOV TTEOXVITTOVV OV T0 d€QOUEVO OGS TOXLOTEL e PAON TO eMITO%LO dLAERELOS Wiag NUE-
pag mov LoyveL ot dratpomelint] ayopd (EONIA) avatoxllopevo nueonotmg xad’ 6in ) dudo-
AELAL TNG OVUPOVIOGC.

LtaBpiopévo wg mpog tov kivduvo evepynukéd (risk weighted assets — RWA): ta otouyeia
EVEQYNTLXOU TV TLOTMTIXWV LOQUUATOV OTOOUOUEVO OVALOYO LE TOV RIVOUVO TTOU EVEYOUVV, ETTL
TV 0oLV VoL ILovTal eAAYLOTES HEPAMALOKES OTALTOELS UE PAOT CUYRERQLUEVA TTOCOOTA.
o Tov VToAOYLOUS TOU OTUOULOUEVOU EVEQYNTLROU HOL TMV KEQUAULARDV ATOLTNOEWY, PA.
ITIA/TE 2588, 2589, 2590 »ouw 2591/20.8.2007.

LupfoAata avtallayi¢ motwtikng a®étnong (credit default swaps — CDSs): mopdywya npoi-
GVTO. TAL OTTOLCL CUVIEOVTOL UE TOV TLOTWTLRG RIVIUVO CUYHERQLUE VMV VITOREIUEVOIV TTEQLOVOLOKMV
otoyelwv (CUVI{OMS OPOAGYWV 1oL dOVEIWY) ROl AELTOVQYOUV m¢ €va eidog eEaopdhiong Tov ayo-
Q00TH €VOC TETOLOU TROTLOVTOG, ®XOHMDS 0 TWANTIS TOV TEOIGVTOS avalaupaver, Evavtl aoQali-
OTQOV, VO ATOCNWMOEL TOV 0LYOQAOTH O€ TEQITTWON ABETNONS TV VITOYOEDNTEWY TOV EXAGTY TOV
voxrelpevou otovyetov. Ta ovuforoia autd amotehovv Eva eQyaAel0 LETAOEONC TOV TLOTWTL-
20U ®LVAUVOU €VOG TTEQLOVOLOXKOU OTOLYE(OV avapopds (reference asset) amd €vav emevduty oe
€vav ahhov ymoig va uetafifdletal xat n ®voLéTNTA TOV OTOLYEIOV AUTOV.
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LupmAnpopatikd idia ke@dlaia (supplementary capital/Tier Il capital): tegihaufdvouv otot-
¥elo TV ETOTTLRAV REPALALIWV TOL OOl ATOQEOPOVY TNULES OTNV TEQITTMON AIONG KAl ERKROL-
0d.oLomg g Tedmelag, ®0ODS OL ATALTHOELS TMWV XOUOTMV TWV TITAWV UTHG TS RATIYOQ{0S €T0-
VIO GAWV TV AoutdV oty ¢ Todretas. Meta&d dlwv megihaufdvouy amofepatind ava-
TEOCOQUOYNG, dAVELO LELOUEVNG EEQTPAALONG ROLL TTQOVOULOTVYEC UETOYES UE dLrAIMUA CWQEV-
T®oU UEQIOUOTOC.

Luvalaypatikég kivéuvog (foreign exchange risk): o xivouvog neimong g a&iag wog exévov-
ong M tooBEmong oe E€vo vououa AGym duouevous HETABOM|S TV GUVOAAOLY LOTLREIV LOOTLULHV.

Luvteheoti)g poxAeuong (leverage ratio): o AGyog tov eveynTnoy mEOG T AoyLoTRd (dia
®REQALALAL.

Lucowpeupéves mpoPAéPeig (accumulated provisions): amoBepatind repdialo Tov oxnua-
tiCetal pe oromo TV 1AMV PN AVOUEVOUEVOV TNLdVY €T oToL ElmVY TOV EVEQYNTLROU (RUEImg el
TOV YaEToPUAaioV davelmv). Ol oUOOWEEVUEVES TEOPAEWELS YLOL TOV TILOTWTLG *ivOUVO 0TO TENOG
wag TeELodov eival [0S UE TIG CUOOMWEEVUEVES TEOPAEYELS OTNY AR TN TEQLGOOV TEOTOV-
Enuéveg notd 11 mEoPAEPeLs g mepLddov (Tnuies amopelnong ovugpova pe Ty 0Qohoyia Tmv
AeBvayv TTpotimmwv Xonpatoowrovourng ITAnpopdonong — AITXIT) xo petmpéveg ®atd 1o Vpog
TV dLayQapmdV ¢ TEQLEO0U.

Liotnpa diakavoviopolU oe ouvexi) xpovo (LALX) (real time gross settlement system —
RTGS): cvomua draxavoviopot 6wov 1 ®aBe ovvarhayrj diaxavoviCetal xwELoTd T oTLyUn Tov
ELOEQYETAL OTO OVOTNUO Y| O€ ®ATOLO TEOXOBOQLOUEVO Y OOVO, VTS TV TEoind0eon dTL oTO
LoyapLaoud tov ovufarlonévov uéow tov omoiov Ba yivel 0 dtaravoviouds VITdQYEL ETAQ-
%NS pevoTdTTa. Qg 0EVOTOTHTO €V TEOXELUEVMD hoyileTal to dBpolopa twv dabecipmv oto
LOYAOLOOUS SLORAVOVLIOUOD %Ol TOV TLOTMTIXOU 00{0V ToUv dUvavtal vo. Adfouv to uéAn Tov
OVOTHUOTOS EVAVTL TITAWV.

Luotnpikog kivéuvog (systemic risk): o zivduvog petddoong twv drotapdEewv mov TAjtTrouy
VO YONUATOTLOTOTIXG (dQuUa N ULt ayoQd 0€ GAO TO XONUATOTLOTWTIXG OVOTNUA, WECW TWV
uetaEv tovg arinheEapmoewy, ue ouvémelo v evoeyxouevn datdoakn g otabepdtntag Tov
OUVGAOU TOV XONUOTOTLOTOTIXOY CUOTHUATOG.

TARGET (Trans-European Automated Real-time Gross settlement Express Transfer sys-
tem): 0VOTHUO TANQ®UMY ATOTEAOVUEVO amtd uio opdda eBVIRDV CVOTHUATWV SLARAVOVIOPOD
ag ouveYT| XeOVo %ol To unavioud tAnowudv s Evpomainyc Kevrowrig Todmetag. Ou dia-
OVVOEDELS TV OVOTEQW CVOTNUATOV TOQEY AV EVA UNYAVIOUS OLERTEQOUIWONG TWV TANQWUDV
o€ gV, 0 OAeC TIg YdEes-uEAN ™c Evowmainys "Evmong, aveEdotta av elyav viofetnoet
70 206 vouopa 1 6xt. To ovotmua TARGET Aettovpynoe amd to 1999 uéyol tyv avixa-
tdotaon tov and 1o ovotnuo TARGET?2 to Noéupoto tov 2007.

TARGET2: ovotpa tinooudv duddoyog tov TARGET, oyediaouévo vo moopépeL €va evog-
UOVIOUEVO €MITTEDO VINQECLAV, UE FAOT ULA ROLVY] TEYVLRY] TAATQEOQUAS, LWECM TS 0TTolag OAES
oL ovvarhoyég dienmeparavovtol pe tov tdto todmo. To TARGET?2 doyioe va Aettovpyel amd
to Noéuporo tov 2007. H eAAnvixn ovviotwoa tov eivar to TARGET2-GR.

Tithomoinon anmaitioewv (securitisation): n tithooinon amortjoemv amotehel €va HECO yoN-
UOTOOGTNONG, RUEIMS TOV TLOTWTXDV LOQUUATMVY RO TWV AOQPALOTIRAV ETALQLHV, UECM TN UETA-
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Bipaong (madinong) amoutoewv Tov dnuoveyovv yonuatixés oés. H tithomoinon araitioemv
VAOTTOLE(TOL HE TNV OUAdOTOIN O XONUATOOLROVOIRMDY TEQLOVOLAXRMDV OTOLYEIWY ROL TWV XON-
UATOOLXOVOULKMY QOWV TOUS XKOL T CUVAXOAOVON TWANOY TOVg o€ mevOUTES Ue T Loy Tit-
Aov, and ndmoia eTonpia Tov eival aveEAOTNTYN 0TS TOV AEYLXO TMANTY.

YBpidika kepdalaia (hybrid capital): ta vpoLdird repdhaia eival ovviiOwg TEOVOULOUYOL LETO-
y1rot tithot, oL omotot exdidovial amd Tig Tedmeleg vau ovumeQlhapufdvovtal ota Baoird (dia
REQPAAQLO, EPSOOV TANEOUV TIC TEOUT0BEoELS mov TEofAémovtal otV Eyxiniio Atoixnong
21/2004. To mEoidv g Erdoons VRELOMV ®EPalaimV avoyvmEICeTol o TLg ETOTTLRES AOYES
UEYOL EVOL TOCOOTO ETE TOU OVVOAOU TV PaOLr®VY WIWV REPALAl®V, TO OTOL0 OTNV TEQTTMON
™™g EAAdog naBopiCetan oty ITA/TE 2587/2007. Ta vpeidirnd repdhaio ouvdvdalovy yooo-
ATNOLOTLXA OUOAGY MV RO UETOY WV RALL OL EXDOTES nOTAPAALOVY OCVVNOWES OTOVE EMEVOVTES OTaL-
0e1] amddoon avti yio uéoroua. Emumhéov oe mepimtmon Aong xot exrnabdoiong e todmelac,
Ol ATTOLTHOELS TV RATOY WV VBOLOLGV REPAAAIMY LROVOTOLOVVTOL TTOLV A6 TOVUS UETOYOVS KO
UETA TOVS OUOAOYLOUYOVC.

YniepBdallov ke@dlaio (capital buffer): to mhedvaoua mov mporvmteL OtV A6 T ETONTLRG
(Lo xepdhara apoLeBel To TOGE TOV ELVOL OVAYXOLO YL TV LXOVOTTOIN 01 TOU EAAYLOTOV OLTTOLL-
Tovpevou delxtn xepoaiaanis endoxrelag (dnhadn 8%). Zuvenmg, 600 ueyahiteQo elval To Vypog
TOV VITEQPAMMOVTOC REPAAALIOU, TECO PEATIOVETAL 1] LKOAVSTNTA TWV TEATECDV VO ALTTOQQOPYCOVV
ampooddxntec tnuleg.

YnepkukAikotnta xpnpatomiottikol cuostipatog (financial system’s pro-cyclicality): v
duvouri] ahAnlenidoaon uetaEl Tov YONUOTOTLOTMTIROU TOUED KOL TOU TOUEN TNG TQOYUO-
TG owrovoulag, LEom ¢ omolag ueyeBUvovTaL oL PUOLRES SLARVUAVOELS TOU OLXOVOULROU
rUxAOVL.

“@epeyyuvotnta II” (Solvency Il): 1o emomtind mhaiowo “depeyyvotnta I1” Beoniler nepalot-
OxES ATOLTHOELS TIS 0TToleg O mEémel Vo VTOAOYICOUV Ol AOQAAOTIRES RAL OL AVTOLOPAALLOTIRES
etonpieg Twv ®¥hddwv Tmrg naw Tnudv ue fdon tovg avarappoavéuevoug xivduvoug. Mepiiap-
Baver toelg muhdves. O TTvhovag 1 ®aBopilel Tovg YENUATOOLROVOULKOTVS TOQOUS TOV CLTTCLL-
TOUVTOL DOTE VA dLaoOAICeTOL 1) PEQEYYVOTNTA TWV CLOPAAOTIXMY ETULOLMOV O OCUVAQTNOT UE
TOVC TOAYUATIXOUS ®vOUVOUg tov avitpnetmniCovv. O Muiovag 2 ®abopilel T aQyés eowte-
owoU eAEYYOV nOL TNV £TOTTLRY SLadraoia EAEYYOV TNE ETALQXIG PEQEYYVOTNTAG, VK 0 TTuh®-
vag 3 xaBopilel Tic amarnjoelg duooievong xot dLapdveLag, TaEEYoviag ™ duvaTdT T ATo-
TEAEOUATIRATEQNG ETOTTELAS TG ALOPAAMOTIRNG OlYOQAS ROl LOYVQOTEQNC TQOOTACTOS TMV RATA-
valwtav. To mhaiowo “Pepeyyvdmta 117 mporerton va evomuoatwoel oto eAAnviro dirato uéyotl
To Téhog OntwPolov 2012.

Xapto@uldkio daveiov kar amartiioewv (loans and receivables): meoihaufdvel ta yonua-
TOOLKOVOULRA OTOLYELC TOV EVEQYNTLROU TOV £X0VV RAOOQLOUEVES TANQWUES RaL eV amoTEALOTVV
OVTIXEIUEVO OLOTOAYUATEVONG O 0OQYOVIOUEVY OYOQd. ZTNV RATNY0Qld OUTH 0EV EVIAOOOVTOL
TOL TALQAY WY KO LOTOOLLOVOULLA TQOTOVTA.

Xaptoguldkio cuvalhay®v (trading book): tegihaupdver to ovvoro tov BEcewv oe yonua-
TOTLOTOTIRA UEOA (7. . OUOAOYL, UETOYES R.ATT.) ROL FAOLRA EUTOQEVUATO TTOV RATEYOVTOLL UE
07076 gite ™) dramparyudtevon elte TV avtiotdOuon xvdivov oxettduevmy pue dila otouyeio
TOV Y AUOTOQPUAAXIOU CUVAALAYDV.
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Xapto@uldkio XpnHaTooIKOVOHIK@OV péocwv diakpatolpevmv éwg tn AfEn toug (“held-to-
maturity” portfolio): megihaupdver un Tapdywya ¥ONUATOOLROVOULRA TEOLOVTO UE TAYLES 1]
TEOOOLOQLOUEVES TANOWUES ®OL CUYHEROLUEVT MIEN TaL omola oL Tedmelec €xovv Ty mpdHeom
%ol T dSuvaTdTNTa Vo dLorQoTioouy uéyot ™ AMjEN Tovg.

Xpéog peiwpévng e§aocpdliong (subordinated debt): yo€og mov folonetar og yaunhi oelpd

eESpAnong, MNradi| oe TEQIMTWON QEVOTOTOMONS LKUVOITOLE(TOL UETA TNV LXOVOITO(1 01 TOV ®VOLOU
yo0€ovug (senior debt).
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