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Evyaprotieg

[Ipota amd 6Aa B nBera va evyapiotom Bepud tov emPAémovio Kadnynt Hov
KOpro Maxpn HAla yio v otpién kot v EUTIGTOGUV TOV LoV £0€1EE KATA TN
JLIPKELD VAOTTOINONG TNG TTVYLOKNG L0V EPYACTAG, OTMC OKOLN KOL Y10 TV TOAVTIUN
BonBeta mov pov mapeiye 6Ao 10 avTd T0 ddotnua. Akdpa Bo HBeLA Vo EVYOPIGTHOW®
™ Anpotik Enyeipnon "Yopevong kot Amoyétevong tov dnpov XoAKidaimy yio o,
OLKOVOULKA GTOLYELOL TOV oG TTOPELYE Kot 1010TEPWS TNV Kupia Zayapod Nikn,

OLKOVOLLKY] dtevBuvTpla TG emyeipnong.

TéNog éval peydAo EVYOPLOTM GTNV OKOYEVELD OV Y10 TNV GTNPIEN TOV LoV TTaPELYE

OA0L VT TOL XPOVIL. MOTE VO UTOPEGH VO VAOTIOOM TIG GTOVOES [LOV.




“Ta 0dvera 00VAOVE TOVG EleVOEPOLE TTo1EL”™

MENANAPOZ

Mévavdpog ( 4oc amav .X.) , Apyaiog EAAnvog momtc)

*Metappaon ota véa eAAnvikd : Ta ddvela Kavovv Tovg ehevBépoug dovAovg.

——
N
 —



[Tivaxag Hepreyopevov

T 1022’74 1 6 oel.
ANILOOTO YPEOG .+ e vt et ettt ee e et e et e ettt et e et e e e e e e e eaeeneas 7 Geh.
OUKOVOLUKT] TEOMTUKT]. + v vttt enteeetteente e eereeaneeae e eae e eneeenaeenneeaneeanes 8 oel.
TTOY KOO IEG KPIOELG. v v e e etee ettt e e e e e e et e e e e e e e e 12 cel.
[OTOPIKI) OVOGKOTTION. .ot et ettt et ettt e et e e ae e as 12 oe.
. Mavpn Agvtepd

. Fund long capital market

. H pobvoka vyning texvoroyiag 2000

. H wotopwkn kpion tov 1929

. Yevtuen evnuepia

= H peyaidtepn kpion tov 1929-1932

XPNLOTOTIGTOTUKT] KPIOT .+ttt ettenteenteneeeneeneiie e et eaeeneeneeneeeaenneas 20 ceh.
S Te 014 P PP 20 ceh.

. T onpaivel Ttog dnuovpynonke

. Ta xopoKINPIGTIKA TNG OKOVOULKTG KPioNg

. 2Té010. OIKOVOLLKNG Kpiong
E{01 OWKOVOUIKMV KPIGEMV. . c.eteeiieiiit i 25 ogh.
AL0000T] TOV OIKOVOUIKDV KPIGEMV. ..t eevteneettenteniieieeeeeiieeeeeaenans 27 cel.
TOL OATUOL TG KPIOTIG . e v e e eee ettt et et e e et et e e e e eee e 29 cel.
ANUOGI0 YPEOG KOL EAAEULLLO. « +ve v vvver e eeaeeenee et eteeenaeeeeeeaeenneeanneans 31 oel.

. EAAN v owkovopia

. H dnpociovopikn tpocappoyn
AvepYIoL KOL OTKOVOUTKT] KPIOT]. e uvt ettt ettt etiiiet e eieae e eeeeaeeieneennss 35 oel.

[Moykdo 1o O1KOVOLUKT KPIGT] KO O1 ETLXEIPTOEIG. + v v e vveenereenereenneennnns 39 céel.




o Eidn emyeipnocnv ev péow kpiong

EMnvikég Emyerpnoeic kot Owcovoptkn Kplon.....oooevviiiinni, 42 cel.

ANUOTIKEG EMYEPNCELS KO YPNUOTOTIOTOTIKY] KPIOT. e nvveenenieiene 45 cel.

. Ewcayoyn

. Nopwn eoon tov A.E.Y.A

. Xvotaon A.E.Y.A

. Opyavoon - Awowntikn lepapyia

Opyovoypoppa A E Y. AL e

OwoVOUIKEG KOTAGTAGELG ONUOTIKNG EMUYELPTOEL . -« eve v eneeerirneneneennanns 52 ceh.

Yvykprrkoi wooroyiopoi 2010-2011

. Yvykprrikoi iooroyiopoi 2011-2012
. Yvykprrikoi wooroyiopoi 2012-2013
. Yvykprrkoi wooroyiopoi 2013-2014
. Yvykprrikol wworoywopoi 2014-2015

"E&0da Ko 0amaveg v YPOVIKT TTEPIOOO0. . uvv et et eantiiiieeeieeaiaeenaas

Képom-Znuieg g Anpotikng emyeipnong ava xpovikég meptodous .. ......69 cel.

AxaB8p1oTa £56000 VIPEVOTG KO OTLOYETEVGTIG. + e evveneeaneenaeeeirneaneannene 71 ogh.
Ewonpderg - BePordoeic amd 1o 2007 émg kot 1o 20150, 74 oeh
Epyalopevot AEY A XOAKIOOG. .. ouveueitetieit i 78 cel.
SUUTTEPOIGILOL. « « e ettt e ettt et e et et e e et e e e e e et et et et e eere e eaeas 81 oeh
BUBAMOYPOUPIOL. . ot 84 oeh




—



Ewsayoym

H IMayxoouio oucovopio Pidyvel tn HeyoAdTEPN KOl EVIOVOTEPT DPECT] TNG UETOTOAEUIKNG
neptodov. Ov yopeg ™ Evpomaikng 'Eveoong mpoomabodv va aviipetomicovy Tig
OGUVETEIEG TNG HEGO AT TN GTEVOTEPT] GLVEPYUGION TOV KPATAOV, L0 OO AVTEG TIG YDPES

etvar ko p EAAGOO.

Adapgopfnmra 1 EAAGSa dtoviel por omd TIC o ONUOVTIKEG TEPLOOOVE GTNV 16TOPIa
NG GYETIKA LE TNV OIKOVOUIQ TNG, M OWKOVOMKY| Kpion sivar éva eoivopevo mov €xel
moiEel KATOALTIKO pOAO GTNV VIEAPYOLGA KATAGTACT TNG YMPOS Kol KUpiMg amd Tnv
emyEepnuatikn {on e, TN Topovco TTuylaKkn 0o KAVOULLE Lol IGTOPIKT] AVOOPOUT] GE
TOALOTEPEG OIKOVOLKEG KPIoeLlg Tov €xovv mai&el KOTaALTIKO POAO GTIC OIKOVOUIES TV
YOPAOV KOl OTN CLVEXELD Ba LEAETNCOVUE TNV YPNUATOTICTMOTIKY Kpion Tov 2008 mov
axopa covveyiCer vo KAovilel v vyelo TV yop®V He S0QOPETIKY £VTOON Kol EKTOON.
Oa yivelovagopd 6To TG 1 OIKOVOUIKT Kpion £xEl ENNPEGCEL TIC EMXEPNGELS e KOPLOL
avaPopd 6To TEAOG TNG EPYUGTOG OTN ONUOTIKNEMLYEIPNONVOPEVOTG KOl ATOYETEVONG GTN
nepoyn ™G XaAkidag. Lxkomdg pog etvat 6to T€hog g epyaciog va Exovpe KaToAdpet Tt
EVVOOVUE LE TOV OPO OIKOVOULKY| KPioT , TG Hog eMNPEAlEl GLVOMKA Kol TEAOG TG

OVTIOPOVV O1 ENLYEPNGELS EITE ONUOTIKEG E1TE 1OIMTIKEG GE LU0 TETOL0 KOTAGTOON.




Kepdraro 1

Anpocio ypéog

‘Eva amd to onuavtikotepa TPoPANLATO TOV £XOVV VO OVTIETOTIGOVY TOAAG KpdTn
elvail n onovpyio VYNAOV INUOGIOV EAAEIUUATOV KOl 1) ELPAVICT) CLGCOPEVLEVOV
dnpoaciov ypéovs. Adyo Tov VYN0 dNUOGIOL ¥PEOVE TOAAEG YDPES dEV UmOopoHV va

etvat cuveneig oTIg OMULOGIOVOUIKEG VTTOYPEMGELS TOVC.

H ekdnlwon pog kpiong OnNUOGLOVOHKOD TEPLEYOUEVOL E0PTATOL OO OPKETES
TOPOUETPOVG OTTMOC EIVOAL 1 EUTIGTOGUVI] TOV SOVEIGTAOV, TN TOALTIKY KOVOTNTO TOV
KpAToug va tpel T1g deoUeVoElS TOv, TN UETAPOAN] Tov pLOUOL avimTuéng, TV
e€EMEN TV emtoki®v, TNV KAVOTNTA TOV POPOAOYIKOV £G00®V TOL &V AOYOV
KPATOLG OGTE VL €ELINPETOVV TO YPEOG, TO TPMTOYEVEG OTOTELEGO, TNV IKOVOTNTO

™G KuPEpvnong va eEotkovopet ta tapelakd dobéotpa g,

To mpoPAnua tov OSnpoctovoptkoy ehAeippoatog dev gival KATL TPOCHOTO, TO
ONUOGLOVOHIKO TPOPANUO €Yl KOVEL KOl TOAOOTEPA TNV EUEAVICT] TOL Kot
ovykekpipéva omd tn dekoetion tov 1930 ko amotedel ovrtikeipevo PeEAETNG NG
ONUOGIOVOUKNG OAAGL KOl YEVIKOTEPX TNG OlKOVOKNG Bempiag. Méypt kar to 1970
€KTOOT] TOL NMTAV TEPLOPICUEVN OTMOG Kol TO TPOPANUOTA 7TOL  OMUIoVPYOVGE,
o6coavapopd v EAAGSa, petd ) petomoMtevTiKn nepiodo Kot o CUYKEKPLULEVA TN

dekaetio Tov 1980 avtipetdmcE £VvTOVa OMOGTAOEPOTONTIKA POLVOLEVQ.

[T cvykekppéva vaipée por d1OYK®GN TOV ONUOGIoVYPEOLS, LEGH GTN dLApKELD
tov 1990 mpaypatomomOnke onuovtiky pel®won TV SNUOGLOVOLUK®OV EAAEUUATOV
KOl TOVL PEOLG TOV NTAV OTOTEAEGLOL TNG OMNHOGLOVOUIKNG TPOCOPUOYNG OV ElXE MG
oKOTO TNV £VTOEN HOGS 0TV EVPOTATKNEV®OT. ATd to 2004 Ko peta dnAadT amd v
nePiod0 TOV OAVUTIOKAOV ayOVEOV oL £yvav otnv AOnva Kot peta, Gpyloe TaAl M
avodwkn mopeion Tov dnuociov eldeipparog pe amokopveopa to 2009 6mov 1

ONUOCIOVOLUKT KATAGTACT) EKTPOYIACTNKE.

Y10 péca tov 2009 kol MO oLYKEKPUEVE TO OOWVOT®PO 1 EAANVIKY OlKovouio
¢pBaoe ota mpodhvpa ¢ ypeokomiog eSontiog TOL VYNAOL dNUOCiov EALEILIATOS Kot

xPEOVS, avtd glye ¢ amotéleopa TV advvopio véov daveliopov omd Tig oebveig




ayopéc kepaiaiov. H dnupoctovopikn mpocappoyn Kot 1 enttéyvven g otodkosiog
yio SwbpoTikéc petappubuicelg amotehovv TIG PACIKEG TPOTEPOUOTNTEC TNG
OIKOVOUIKNG TOAMTIKNG KaOMG M yOPo KOAEITOL VO OVTILETOTICEL ONUOVTIKES

OIKOVOMIKES KOl KOWVMVIKES TPOKANGELS.

1.1 Owovopkn} Ioirtikn

TUTIOL OLKOVOULKNG TIOALTLKNG

Kol

ANMOGCLOVOWIKT) NOMLOpOTLIKN
MoAttikn MoALTikn

Onwg eivor yvootd 1 dwelpton HoG OKOVOUIKNG Kpiong Kot 1 wOPTa mPog TV
avamtoén yperdlovtal peAétn mwov Ba odnynoet o pia agdomotn Avon. H pedétn avt
ouvNlmg Kol Katd KVPLo AGYO 0@Oopd TV avTiAnyn mov £€xovv ot PLOUICTEG oG
owovopiog v TG mofoyéveleg ™G Kot Kotd BAon TNV OKOVOUIKY TOAMTIKY TTOL
YPNOWOTOOVV Y10 VO TIG OVTILETOTIGOVY. M1o. OIKOVOUIKT] TOMTIKY] GTOXEVEL G
dlkon  xotavopn TV Onuociov oyobdv ot SvoUr] TOL  EICOONUATOC OTN

otafepomoinon g oKovouiog 6To GHVOAO TNG.




Onwg épovpe mopabéoet vmwdpyovy oOVO TOMOL OIKOVOMIKNG TOMTIKNG OTOV
wpoomafovv vo dlayelplotohy Ta oM Tapamdve {ntiuoto. Xe £vo mpodtoBadud Ha
UTOPOVGALE VO TTOVUE TWG 1] VOUICUOTIKY] TOMTIKY apopd HETAPOAEG GTI TPOSPOPA
TOV YPALOTOG Kot OTL GAAO EMPEPEL, EVM 1) ONUOGIOVOLLIKT TOATIKY 0pOpd To £5000
Kol To €000 VO KPATOVG. TOYOG EIVOL VO KATOVOT|COVLE TG OWTEG OL OVO TOMTIKES
UTOpOVV Vo EXNPedoOLY OETIKE 1) apvNTIKA TO Epyareia dlayelplong UIOG OTKOVOLUKNG

Kkpiong aAAd kot To Twg fonBolv 1 avaKOTTOLV TIV OIKOVOLUIKT OVATTUED.
l. Anpociovopkr IMoAttikn

H onpocovopkn moltikny ennpedlel v owovopio. ™G mPog 10 GLVOAO g, Oa
TPETEL VO SIEVKPIVIGOLE OTL 1] SNUOGIOVOUIKT TOMTIKT 0popd T, dNpdcto £5000 Kot

domaves Kot T dlayeiploT aVT®V e 6TOY0 TN oTadepomoinon g otkovopiag.

Ta kpatwkd £€600a Tpoépyoviat omd TNV ElGTPaEn POPWV, TOV EEMTEPIKO 1 ECMOTEPIKO
OOVEIGUO KOl TIC KPOTIKEG EMXEPNOELS, EVA OTIC KPOTIKEG OUMAVEG LITAYOVTOL Ol
pcbol twv dnuociov vrdAAnAiov, n ayopd €£OTAIGHOV, N KATACKELY] OPOUMOV Kot

G

EmnpocHétmc n dnuoctovopkn Kot VOUUGHOTIKY] TOATIKY £(0VV 6TAfEPOTOMTIKES
TOMTIKES, KOODG 6TOYO0G TOVG £lval 1) OLOADTNTO TN OUKOVOUING KOt TNG OTKOVOUIKTG

avamTuEng kot e0kdTEPA TV {NTNUdTOV TNG avepyiag Kot Tov TANO®PIGLOoD.

OLa 0o avopepOnkay Tapamdve oyetilovtol AUECH LE TOV KPATIKO TPOoHTOAOYICUO
®¢ TPOG To €4V mapovstalel EXAelpa 1 TAEOVAGHA, d1OTL £Tol PAEmOVE KATA TOGO

T0 €000 EEMEPVOVV TAL £6000 KOL TO OVTIGTPOPO.

210)0¢ NG ONUOGLOVOUIKNG TOMTIKNG €ivarl vo gvepyel pe yvopova v gopuun
Aertovpyior TG owkovouiog €101 MOTE OLT Vo KAvel otabepég KIVAGELS Kol vol
odnyeiton TPog TNV AvATTLEN Yo Vo KAvel oTabepEg KIVIOELG KOl V. 00MYEiTe TPOg
v ovamtuén v va glvar vpubun Opwmg Ba mpémel o1 ToPAyoviES TV dNUOGI®MV

€660mV ka1 £00wV va. Bacilovtatl 6 opBoroyikd Kot avamTuELoKE KPLTplo.




Il. Aamdvec Anpociov

O1 ONUOGIOVOUIKEG OATAVES OOKPIVOVTOL GE dVO KATNYOPIES, TIG TOPAYOYIKEG KO TIG
N mopay®ylkés Oumiveg. XTn mPOTN Koatnyopio cvumepthapPavoviar OAEG ot
JOmAVES TTOL £YOLV GTOYO TNV EMEVOLOT, N EMEVOLON QLT Umopel va. optobel ¢ 1
emévovon o€ dpoHovg M Apdvia, oAAd kot 1 emévovomn o€ avOpOTIVO dVVOLIKO

KEPAAQLO.

H devtepn katnyopio SnAMON TOV UN TOPOYOYIKOV OOTOVAOV CLYKOTAAEYOVTOL OAEG

01 KOTOVOAWMTIKEG OOTAVEG.

H xoatavorotikn domdvn eivor 1 damdvn mov €xel va kéver pe uoeboic yi Tovg

ONUOGI0VG VTAAANAOVG, T OATAVT] Y10 TO CTPATIOTIKO EE0TAMGUO Kol GALQ.

1. Anpdoo écoda

Ta é60da dnpociov propovv va mpoépyoviat gite péca amd v glonpaln opwv eite

péca amd Tov OavEIGUO.

O davelopog pmopet va givar gite ecmTepKog ite eEmtepkds. Mo pra oucovopio etvor

TOAD SNUOVTIKO TO £6000 KOl TOGO UAAAOV T ETOPKT| £50J0.

AvTtd OU®OG TOL OPOPA TEPIGGATEPO EIVOL TN (OPOAOYIKN] TOAITIKN] TOL €lvol TO

Bacikdtepo HEGO AVTANOTG EGOOMV.

IV. Nopopatikn motikn

Apuddla ylo T VOUUGHOTIKY TOAMTIKY KAOe KpdTtovg Kot tnv doknon ovtng sivor M
Kevtpikn tpdmela, mpOTUPYIKOG 6TOY0S eivar M voplopatiky] otabepotra. o va
emrevyfel 1 otabepotnTa. avT) M KeEVIPIKY Tphmelo EAEYYEL TN TOCOTNTA TOL
xpnuatog, pvbuilel to emrtoko kot eivar vwedOBvovn yio T SWTAPNON  TOV

TANO®pIopnol g younid enineda.

B TPETEL VO AVOPEPOVIE TG OO TN CTIYUN OV 1) KEVIPIKY Tpanela emnpedlel ™
TPOCPOPA TOV YPNUOTOS TOPAAANAa emnpedlel Kot o amofepatikd tov Tpoanelikov
ocvotpratog. Xuvnlwg ot tpaneleg TpooTadobv va EYovv YOUNAd omoBepaTikd pe

o6TOY0 TO KEPSOG.
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Avtd ouwmg givan va peyddo pioko 010tL edv yivel o palikn uyn Kepaioiov omd
mv tpamneCa, n tpdmela Oa ydoel uépoc Tov amobepdTmv g Kot £Tol Oa Kivduvedoet

Vo KOTappeVCEL.

Ev xotok)eidl, avaloyo pe T0 6KOMO TNG VOUICUOTIKNG TOALTIKNG UTOPOVLE VO, TN
yopiocovpe 6€ dVO KOTNYOPIES, TNV EMEKTOTIKN KOl TNV TEPLOPIOTIKY VOUGHOTIKY
TOMTIKN. XTOY0G TNG EMEKTATIKNG TOMTIKNG €lvor M peimon g avepyiog evad g

TEPLOPLOTIKNG EIVOL 1] SLOTPNON TOV TANO®PIGHOV GE YOUNAL emimeda.

H owovopwkn kpion dev pmopel va Bewpeitar omévio @OvOLEVO, Ol OIKOVOUIKES
Kkpioelg vdpyovv mavta kot epgavitovior avd dtuctipata, to {nroduevo eivar md6co
pobaivoope eueic péoa amd avtéc. INopoakdtom Bo KAVOLLE Lo 1GTOPIKT avadPOUN

OTIG CNUOVTIKOTEPEG KPIGELS TTOV £XOLV TANEEL TNV OKOVOLLO TV YOPOV.
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Kepdalaro?2

HHoykoomeg kpicers

2.1.1cTopixi) avaokonnon

Tpeig peydrec «xpioelg oavtpetdmos o komrolopog &ypaye o Iledpyog X.
[Momaocwtpiov oe dapbpo oL Yo v kpion . H mpodtn frav o kpion
VIEPTOPOAYMYNS TOL Ol GLVETELEG TNG Kpiong tote otic H.ILA fltav n mtoon katd
ocapavta ¢ exatd (40%) g Prounyavikig TopaymyNe UE TPLAVTO EKATOUUOPLOL

dvepyovug kat tn ypeokomia 865,000 pikpopecaimv eTyEpnoEDY .

Tote o FranklinD. Roosevelt epdpuoce to mepipnuo New Deal wov ftav Poaciopévo
otV aviAnym omd TO KPATOoG POCIKMOV OIKOVOMIK®OV AEITOVPYIOV  (ONHoctég
enevovoelg — Keynes) mov avikov 61o 101mtikd Ke@alalo aldd Kot oty e£0Ad0pgvon
amd To otpatevpata Tov otpatnyod Daglas MacArthur tov yryavtiaiov kivApotog

TOV EPYATMOV-OVEPY®V TOV dNUIOVPYNONKE.

Ouwg o B’ Taykodopiog moOAepog Moy avtdg mov 0vclaoTikd £dmoe 1n Avon. H
devtepn kpiom tov 1970 opeireton otov TOAERO TOV Bletvdp, €d®d 1 mpoceuyrn ctov
TOAENO deV £0CE ADON TAPA LOVO YEPOTEPEVCE TO TPAYUATO AOY® TNG NTTOG TOV

H.IT.A kot cuvapa ™G oTdAEWG TOL KOPOVS TOVG.

2m ovvéyew akolovbnoe M metpelaiky kpion tov 1973, 6mov odnynce otnv
amOPAcT YL TO HUOTIKO TOAEHO EVAVIIOV TOV GOGLIAMOTIKOV YWOPAOV, TNV

EMOVAKTNGT] TOL EAEYYOL TOV TPITOV KOGHLOV KOl TOV BACIKAOV EVEPYEINKADV TNYADV.

H mpoomdBeio Mtov emituyng a@ov 10 GOGLIAICTIKO oTpatdmedo katéppevoe. H
OTUEPIV] YPNUATOTIOTOTIKY Kpion Oewmpeitar Ot1 eivon tetpaxodoteg (400) @opéc

HeyoADTEPN MG TTPOG TG {Nnuiec o€ oxéon pe avtn Tov 1929.

Avodvovtag  TIG UEYOADTEPEG OWKOVOUIKEG Kploelg Kot pe Paon v HEAETN TOL
IMopyov Xpnotion pe titho o1 01KOVOIKEG KPIOELS OV GLYKAOVIGOV TOV KOGLO O
omoiog datvdvel ot cuveyeio 6Tl oyeddv oydovta (80) ypovia uecordfnoay omd 1o

nepipnuo kpay Tov 1929 péypt ™ cvykekpiévn kpion UeE EMIKEVIPO T SAVELD TOV

12
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QTOYOV €& Apeptkng ONMG To aitio Topopuévouy ta idte . To Kuviyl Tov €VKOAOL

KEPOOVG KOl O1 AGTOYES OTOPACELS TMV TPOTAYOVIGTMOV TOV GUGTILLOTOG .

» Mavpn Aevtépa tov 1987
>11c 19 OxtoPpiov tov 1987 10 apeptkaviKd XPNUATIGTAPLO VILEST TN UEYOADTEPT
NUEPNOIOL TTAOOT TNG 1oTopPiag TOv gv Kapd gpnvns. O deiktng Dow Jones €yace 10
22% g o&lag tov péoa oe AMysc mpeg olvovtag To €vovopa yio éva polkod
EemovAnuo petoywv otnv Evpomnm kot oty lanovia. Ot prueg yio suveyn kpobopota
ECMTEPIKNG TANPOPOPNONG 01 pryokivouveg eayopég 1 emPpadvveon g otkovopiog
tov HITA kot 1 katd Bapdbpwon tov doiapiov NTav Ta KUPLOTEPQ AiTIO EKEIVNG TNG
kpionc. Otav n Teppavia amopdoice va oavénost to emtdkie ot eOPot
TOAALOTAQGLAGTNKOV 1) 07010 AmOPACT] GLVOOEVTNKE ATO TV TEPALTEP® EVIGYLGT TOV
pépko £vavtt tov doropiov, 0 KivouVog XPEOKOTIOG LEYOAMY AUEPIKAVIKAOV TPOUTECDV
ntov TAéov opatdc pe omotédecpo n Fed kol dhdeg peydreg kevipikég tpameleg vo
pi&ovv dpaoctikd ta emrokio. [Tapdtt To kpoy eixe pikpn Sdpkelo 1 kpion ekeivn
amédelEe OTL Ol MOYKOOUIEG OYOPES OTOTEAOVV GLYKOWV®OVOUVTO doyeio kol OTL Ot
OTOPACELS TV KEVIPIKAOV TPOmeldV £Y0VV EMIMTAOCELS YO TIG OKOVOUIEG OA®V T®V
yopov. IMapdAinia édmwoe to Evavcopa yua T 0€omion awoTnpoOTEPOV KOVOV®OV GTO

TpOTo Agrtovpyiag Twv ayopdv 1060 otig HITA 6c0o kot otn Bpetavia.

» Fund Long Term Capital Market (LTCM): to Fund mov ykpéuice tnv otkovopio
tov HITA.

To fund mov PBpébnke oe dewvn Béon petd v kpion mov EEomaoe ot Pooia, v
Acio kot ™ Bpaliia ™ dekaetio tov 1997-1998 |, movtépoviag dioekoaToppvplo
doAdpla G€ Eva PLYOKIVOUVO GTOLYNHA Y10 TNV TOPEIN TOV ATOIOCEDV TOV KPAUTIKMV
opordywv, To LTCM 6tav n Pooia avéoteile povouepmg tov Avyovsto tov 1998 v
e€OQPANCY TOV KPATIKOV OUOAOY®V OREPVOVTOG TOV TOVIKO OTIC OyOpES Ko
BubiCovtag to opepikovikd ypnuatiotiplo Kot ekel mwdAr avéraPe m Fed Spdon
neibovtag TiIc peyalvtepeg tpameleg va piovv cmoiflo cotplag omv LTCM kot
TapaAA A peiwoe ekTakTg To emtokia. [ToAd ypiyopa or ayopég otddnkav Eova

oT0 TOSLOL TOVG.
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» H @ovoko tev petoydv vyming texvoroyiag (2000)

Yto €A g dekaetiog Tov 1990 6Aol NTav epwTELUEVOL TOTE UE TIG ETALPIES TOV
tvtepver, polovott ot mepiocdtepeg €€ avtdV dev NTav Kot kepdoedpes. Otav 6Ao
avtd KopvewOnke tov lavovdpio tov 2000 o6tav m AOL eEaydpace pe to
aoTPOVOUIKO OG0 TV dtokooinv (200)dicekotoupvpiov dorapiov tov dpko Time
Warner. Avo pnveg petd to 6velpo petd tpannke oe epddtn. H govoka éokace e
10 dgiktn peToy®v vyning teyvoroyiag Nasdaq va ydoer péypt tov Oktdpplo tov
2002 1o 78% g a&iag Tov. Ot cuVERELES NTOV EVPVTEPES , 1| ALEPIKAVIKT] OIKOVOLLiaL
TpocyelmOnKe omdTopo, Ol €MEVOVCEIS MAY®oOV €V T yTtuomnuato g 117
YentéuPprov Edmwoav ™ yaplotikny Boin. Xdapig oty Eykaipn mopéuPaocn g Fed
OU®G 1 omoia pe dtadoyIKEG peltmoelg katd tn dtdpketa tov 2001 peimoe o emtoKia
amo 10 6,25% o10 1% n peyolvtepn otkovopia tov mhovitn pundpece va otabel Eavd

oTo oS TNG .

» H otopwn kpiomn tov 1929

Muw kpion omo¥ Eekivnoe amd v GAAN TAELpA TOL ATANVTIKOU QKeEavoy, TOV
Oxtoppro tov 1929, dnov Eekivnoe e o kpay 6To ypnuatiotipo g Néag Yoprng
T0 OMO{0 Kol KOTEPPEVLGE OOMNYMVTAG £T61 O Ypeokomio TS Tpdmeleg Kol TIg
EMYEPNOELS LUE OPVNTIKO OMOTEAEGHO OTNV OMAEIMOT TOV OMOTAUIEDGE®Y KOl TMV
neplovoiov. H ekdotote 1018 KLPEPYNON UE mpdedpo Tov Herbert Hoovero omoiog
ntav kot o 31° mpoedpog twv HIIA, mpoomdOnoe vo avtipetonicst v Kpicwyun
KATAOTOON NG YOPOS ALEAVOVTAG TN QOpPoAoYio KOl HELOVOVTOG TIG ONUOOCLES
domaves. Xopaktnpiotikd gival mmwg v tepiodo OTov epaprolay aVTEG TIG TOMTIKEG,
QuLelevBepot otkovopoAOYOL TIC emdokipaloy, LETETELTO OGS AmodelyONKOY AGTOYES

Kol EmMENUIES.

Blessed are the young
for they shall inherit the national debt.

- Herbert Hoover

«Bvloynuévor givar ot véot, yioti avtoi Ha kKAnpovopfcovv to gBvikd ypéoc.-Herbert Hoover
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Onwg elval ovopuevOIeVo ot HEYOADTEPES KPIGELS Kot TOPAAANAQ TOL LeYOADTEPQL KPOLY
dgv ekOMA®VOVTOL TTOTE PE TOV 1010 TPOMO. AlMPEPOVY GE OVGLOGTIKA TPAYLOTO,
ONradn ©¢ Tpog 1o péEYeBog TIC OTiES KOl TIG EMATAOCELS OTNV TOYKOGLO OIKOVOULQL.
[Mopora avtd Exovv €va Koo 6Totyelo, T AEYOUEVN <<YPNUOTIGTNPLOKY] POVCKO>>,
NV TOPOAAAY] Kot a@OGIKN aOENCT OTIG TIHES TV HETOXDV GTO YPNUOTIOTIPLA, M
avEnon avut 0V aVTATOKPIVETOL OTO TPAYUOTIKG KEPOT TMOV ETALPUDV KOl CUVETADGS

dev €xel kapio oy€omn e TIG OIKOVOUIKEG dVVATOTNTEG TNG EMLYEIPNOTC.

o  Yebdtikn Evnuepia

Tnv mepiodo tov [pdTov aykdcov ToAEHoV 0 KOGLOG SEPYETAL GO 0. GUVTOUN
nepiodo 0KOVOIKNG Kpiong m omoio Opmg Eemepaotnke ypnyopa. [pw oto 1921
TopaTNPEiTAl AVOAKOUYT OTIS OWKOVOUIEG TOV Y®OPAOV, Ol OTOlEG GTPAPNKAV TPOG
palikn mopayoyn. O kOGHOS Opmg NTov MO TOAUMTOPNUEVOS amd To. dOVELDL TOV
TOAEHOV Kol TpoomdOnoe va yevbel ta ayabd g epnivne, ayopalovtag OAo Kot
TEPLOCOTEPO. KATOVOAMTIKA ayaBd, n Tdon vt Tapovsidotnke pe Waiteprn Eviaon
ot Hvopéveg IoMrtelec. Ov Apepwcavol emyyeipnuatieg 10te képdioav tepAoTLO
7oA, T0, omoia €V péPEL Ta. davellay 6T evpOTAIKES YOpeg (Kupimg ot ['eppdvia
Kot otV AyyAia) dote pe avto To TPOTO Vo amoKOpIGovV Kot véa kEPAN. Xapn Oumg
010 auepKavikd ypnua n Evpomn yvopioe tote peyddn sompepio, v mepiodo
oniaodn tov 1923-1929. K €101, £roviag wg mapaderypo 11 Hvopéveg molreieg ot
evpomaikég Pounyavieg otpdonkav kot avtég mpog TN HalIK  TLTOTOUUEVN
napaywyn. Oumg n evnuepio avt NTov aoTabng 00Tt HTay TOAD PeYOAOS 0 GYKOG
TOV BOUNYOVIKOV TpoTidvI®mV Kol oVTO €iye MG AMOTEAEGHA VO UV €lval EDKOAN M
gbpeon meELATOV doTE va o oyopacovy. Kot avtd 616t ot aypdteg apykd mov nTav
161e TOALAPIOUOL, TWAOVCAY TO. TPOIOGVTO TOVS PONVA Ko £€Tot 01Ebetay eAdylota
YPALOTO, aKOpa Kot whpo T mpoomdBeia mov KotafdAioviav Yo va avénbovv ot
poboi, n adénon avt) ywotav pe HKPOTEPOVS PLOUOVE GE GUYKPION HE TOVG
pLOUOVE avENoNG TG Tapay®YNS. Avtd eiye cov AmOTEAECUO VO [NV UITOPOVV Vo,
ATOPPOPNGOVY TOL NON TapayOUeEVE TPoidvTa, 6T omoio pdAoTa 1 T avEavotay

GUVEYXDG.
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‘Etol o1 emyepnoelg mpoomabovv va Bpovv tpdémovg mov Ba tovg Ponbovoe va
TOANGOVV Ta. TPoidvTa Tovs. Tote ¢ TpdTOo PondnTikd pEGO ypnopomomOnke N
e Lo, TPOSTAOMOVTAG e AVTO TOV TPOTO VA TOPUKIVIIGOVY TOVG KOTOUVUAMTES VOl
ayOpAGovV T TPOIOVTO TOVG. LTN GLVEXELWD Xpnoomoinke 1 tpanelikn mictmon,
pe v omoia tote 01 TpaAmelec ERalav TPoKATAPOAEG GTOVG OYOPUCTEG TO AvVayKOio
YPNLOATO Y10 TIG OYOPEC TOVG, LE TOV HOVOOIKO OPO VO, TO EMOTPEYOVV LE TOKO. XTO
TEAOC OAV oVTOV, N otkovopia kotéAnée va otnpiletar otig Tpamelikés MOTOCELS.
Avt) Spmg M KaTAoTOoN Ogv EUTMOSICE TIG EMUYEPNOELS VO €MEKTEIVOLV TOTE TIg
OpaCTNPIOTNTEG TOVG KOl TOAPAAANAC TO YPNUOTICTAPLO VO KIVEITE UE YPIYOPOLS

pvOpuove.

e H peydin kpion tov 1929-1932

SOUTANPOGAUE TO, 0YOOVTO EQTE XpOvio amd TOTE TOV EECTOGE TO PEYOAO KPOLY TOV
1929. H peyoddtepn owovoukn kpion Gpyloe Kamowo poavpn devtépo ot 28
Oxtoppiov tov 1929, 6tav ot dnpoctoypapor g Wall street mapampnoav xdtt
acvvnfioto mpv apyicovv ot cuvarroyés. Ot xpNUATIOTEG EUmavoy ToViKOPANTOoL
070 vad Tov doAapiov Kol YWPig va KOtoHv KaBOAOVL YOP® TOVG Kol aVTO SLOTL TNV
nponyovpuévn Iéun eiyov néoel acOntd ov petoyéc, yeyovog acvvinbisto yio

Wall street.

AmO ekeivn TN oTyU Kol Yoo TIC EMOUEVEC GOPAVIO OXTM MPES Ol UETOYEG
KOTOTOVTIGTNKOV GNUEIOVOVTOS OATMAELES TNG TAENG Tov 25%. AVTO HETOPPAGTNKE
oe 8 exotoppvplo Sohdpla to omoion péEYPL ta péca tov NoguPpiov Eywov 30
exatoppvplo. H kpion Eexivnoe O6tav ot emevovtéc ot Wallstreet, nolovoav petoyéc
[e Heydlo puiuod, TPOKAAMVTOG TOVIKO Kol £TCL GE SIUCTNUO TPUOV UNVOV EXOGOV TO
uod g a&log tovs. Apéomg n kpion petapépdnke kot 6to tpanelikd cvoTud, TOTE
ol tpdmeleg elyav Oavelotel TEPACTIO TOCH OTI ETOIPIEG TOL YPNUOTICTNPIOL LE
OmOTEAECO, VO, KIVOLVEDOLV UE ypeoKkomio. AkOpa eiyav ayopdoet peydio aplOuod

petoy®mv undevikng a&iog.

[MapdAinia évag akdpa Topéac mov emANyn NTav Kot 1 Prounyavio. wov péxpt T0TE
eunuepovoe xapn ota YoOUnAd emtokia kol ot oveEédeykteg emevdvoelg. H

KATAPPEVOT TNG TOTE €lYe ®C GLVEMELD TN OPACTIKY UEIMON TOL KEPOOVLS TV
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EMYEPNOEWMV, Ol ONOIEC UE TN GEPE TOVG CLUTOPECVPAV YIo. OEVTEPT) POPA TO

YPNHOTIGTIPLO.

O xdKkhog mAéov eiye Kheioel, Alyovg unveg apyotepa peto to kpay tng Wallstreet, n
Brounyavikn topaymyn erattdbnke kotd 20%. To 1931 n a&ia TV enyepoewv 6To
YPNUOTIGTAPLO TNG VEAG Y OpKNG elye pewwbel déka popég o€ oyéon e T0 ZenTéEUPPLo
tov 1929.

H povpn ITépmtn édwoe pa yevorn avtov mov Ba akoAovBovoe onuepa. Evdsiktico
NG SLAGTACTG TOV Kpay NTOV TS 1 Ayopd XPEWAGTNKE AyOTEPO AmO OLO YPOHVIL Y10l
VO OVOKTNOEL TO YOpEVO £0apog petd To 1929 o Dow Jones dev EavaPpike o yopuévo

peyoieio Tov Topd povo 25 ypdvia peta.
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2HVTOUT GUVOTTIKT EIKOVO, ATTO TIG TAYKOOUIEG OIKOVOUIKES Kpioelg pe tn fondeia Tov

navK()aulac
omovouu(sc ~
KPIOEIC

1720 «NoéTtia @alhacoax»

H €taipgia Notiag ©aAaocodacg, Nou €iXe
dnpioupynBEi yia va avaAdaBer to
EUNOpPIO HE TN NOTIa APEPIKN,
npavuatonououoe cuvo)\)\cvsc HE
KPAtIka opodAoya, Kavovtag Xxpnon
E£0WTEPIKNG NANPOWYOPNONG.

1825 Aauvikn Apspikn

Ol Bpetavoi £gaxvav yia enevduoEIg
HE UWNAEC anodOOEIC NPOKAAWVTIAG
pouokKa.

1837 BapBaxi

H paydaia Nntwon tTwyv TIgWwY Tou
BapBakioy, N oUoKa TwYV TIHWYV TNG YNNG
Nou £0KAOE KAl N EAAEIYPN NICTWOEWV

odnynoav tnv AHEPIKN O UWEON Nou
SINPKEOCE NOAAG xpovia.

1857 Z18npo6dpopol (a’ kpion)
Yno tov evBouoiacpuo nou £nikpatoUos
via Tnv teXvoAovia, enévduoav o
ETAIPEIEG CIBGNPOSPOPWYV TWV ONOIiWYV Ta
KEPSN Sev 0vr1010|3<000c|v otn
xpnupatiotnplakn toug a&ia. 1873 T 1ISNPoOodpopol (B kpion)

DoUOoKA TWV CI1ISNPOdPOUWYV

Nnou £0KAOE OTNV AUEPIKN.

Kpax 1929

1973 NerpsAdikn Kpion

1987 Maupn AsutEpa
MeyAaAn Nnwon ota Xxpnuatiotnpia
TOU KOOUOU.
1997 Aciatuikn Kpion
SKAE! N PpoUoKa akIivATwV
Kal OHOAOYWV.
2001 YywnAn texvoAovyia

IKAE1I N YoUuoKa Twv «dot.com».

2008 subprime

Kpion Twyv OTEYyaAcTIKWY Saveiwv
otig HIMNA

H KA®HMEPINH

nivakag 1. [aykodopiég otkovokés kpicelg amd anyn g epnuepidag H Kabnuepvn

'



Nivakac 1:

Iynuartikn nepobodoynon Makpuwv Kupdrtwy

NPATO MAKPO KYMA 1790-1845 | 60 £€tn
AvBnaon (H Meyahn Biopnyavikr Enavactaon) 1790-1815 | 25¢m
Kpion [Hneiva tou 1840 1815-1850 35 £

AEYTEPO MAKPO KYMA 1845-1895 | 45 £

AvBnon (H Buitwpuavn avakapdn) 1850-1870 | 20 £tn

Kplon [H peyddn kpion) 1870- 25 £
1895

TPITO MAKPO KYMA 1895- 45 £
1940

AvBnaon (H belle époque) 1895- 25 £
1920

Kplon (To kpay Tou 1929 1920- 20 £t
1940

TETAPTO MAKPO KYMA 1940- 50 £tn
1950

AvBnon (O ypuadg alwvac TN oUOoWPEUONC) 1940- 30 étn
1570

Kpion (H ownnpr kpion) 1970- 20 £t
1550

NEMINTO MAKPO KYMA 1990-

AvBnon (H enavaotaon g mAnpodopikric) 1989- Mepimou 20 £t
2008

Kpion 2008-

Mnyn 1: A. Tooukdibne, Owovouikn lotopia te EAAadoc

nivakag 2. Owovopkés kpioelg fdon Mokpav Kvudtov tnyn H kabnuepvi

——
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Kepdraro3

XpNUoToOTIOTMTIKI] KPion

3.1. Ewcayoy

3.1.1. Tvonpaivel Kot Tmg dnuiovpyndnke ;

O 0poc owovouky Kpion omuovpyndnke M eumrvedoTNKE OO TNV OVAYKN TOV
avOpOTOV VO OTEKOVIGOUY U0 GUYKEKPLUEVT KOTAGTACN aveEapTnTo €0V 0pOpd

GvOpmmo 1 (ol TEYVOKPATIKY KATAGTOGC.

Emedn n évvola g kpiong elvar moAvdibdototn kot £xel amododel moKIAdTpomog amd
TOUG OmMAOVC avOp®OTOVS €MG KOl TOLG EMCTNUOVEG Yl va mepLypdyouv Ot
avTIHETOTILoVY éva TPOPANA dNAadT OTL S1avHOLV L TEPTOGO AVTIKOVOVIKOTNTOG 1|

o1 Bpiokoviot o€ Kpioun KATACTOON .

XV EAMNVIKY] YADGGO TPOEPYETOL amd TO pNua Kpive €yoviag okomd va

YOPOKTNPICEL L0l LUT] KOVOVIKT] KOTAGTOOT) .

Mo katdotoon Kpioyn, SVOKOAN kot eMKivOLVT. ZUVERMDG pid KPion eUTEPLEYEL L
OTEM GYETIKA LE TOVG TOPOVS KO TOLG AVOPOTOVS TV AMAELNL TOL EAEYYOL Kot

0pOTEG M QOPATEG GVVETELEG GTOVG AVOPDOTOVG GTOVG TOPOLE KOl GTOVS OPYAVIGUOVG .

3.1.2. XapaKTNploTiKd T1G 0IKOVOUIKIG KPiong

Kabe xpion pmopel va mpoxdmrer omd Olapopetikd aitwo, vo emnpedleton oamd
SLPOPETIKOVG TTOPAYOVTES KOl VO EKONAMDVETOL LE OLPOPETIKN HOPPN £KTOCT Kol
évtaon. Onwg elvar yvootd 1 kpion €yl o oepd amd apvNTIKE OTOTEAEGLOTO KoL
OGULVETELES Y1oL TV OotKovopia kdBe xdpag. Ao ydpo 6€ YOPA aVTE dSPEPOVY TOGO

TNV £VTAGT) TOLG TNV £KTOGT TOVG OGO KOl GTNV EUPAVIOT) TOVG .
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Ta yapaktnpictnkao avtd ivor :

TpoPAnUaTa pELOTOTNTAG GE TPATELEG KAl EMYEPTOELS,
dvoKOoAla TapoyNG daveimV,

LEL®OT) TOV KOVKAOV £PYACLOV KoL TOL TCIpOL TOV EMYEIPNCEDY,
polikég amoAvoels epyalopévay,

VYNAN avepyia,

peioon g mopaywyng,

peimon tov eBvikod e1600MNUaTOC,

ueioon g KaTavaimong,

- F F £ F F F F +

YPEOKOTHIO TOV EMLYEPT|CEDV,

=

pelmon g XPNUATIGTNPLOKNG OpacTNPLOTNTOG TOAADY YPTLUTOOTKOVO KMV
OPYOVIGUAV,

+* younAd dnuodoia £c0da,

+ avENomn Tov dMNUOGLOL EAAEILLOTOC,

+ VYNAG emtineda xpEov, Lelwon TV eEAYOYDV KAT.

3.1.3. X1éo10. Owkovopkns kpiong

Onwg yvopilovpe, n kpion etvon pia amd TG PAGELS TOV OIKOVOUIKOD KOKAOV.

Owovopkol kOKAOL 1 OWKOVOUIKES OLIKLUAVOELS AEyovion Ot UPETAPOAEC TOL
TapoLGlaLel 1 OWKOVOUIKY dpactnpotnta, Ooniadn to Odeopa oTolEi 7OV
ovvbéTouv pia otkovopia (Tapaymyn, 106U, OTAGYOANGT KAT ). £TO0 GYAUO TOV

aKoAovOel pmopodEe va S1okpivVOVUE TIG PAGELS TOV OTKOVOUTKOD KOKAOVL.

Koatapynv vrdpyovv dvo kopleg QAGES amd TIG Omoieg OEPYETOL 1| OIKOVOUiL OTN

JLIPKELD EVOG OIKOVOULKOD KUKAOU :
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* H ¢@don ¢ avodov 1 g avOnong
* Ko 1 @domn g KaBddov 1 TS VEESNS

H petdpoon and m pa pdon otnv GAAN dev yivete apuéomg 1 amdToua , omaitel ¥povo,

eniong mepvdel amd TV AN TNG KPIoNG OV £1val 6T KOPLPT TOV KOKAOV.

Avrtictoya n petapaocmn and v kdBodo otV Avodo TEPVAEL amd TN PAoT TN VEESNG,

O AVOAVLTIKG. |

YOEIH

H kopmoin AB
OVTITPOGMIEVEL TNV
owovoptkr| avantvén. H
Ol PKT|C AGOPPETPY)
evorrayn kpioemv
(Kopuo®V) K1 VOEGEDV
(mubpévev) amewovilet Tov
OTKOVOLTKO KUKAO.

EMNINEAO OIKONOMIKHZ APAZTHPIOTHTAZ

XPONOZ A.T.A.

Zynuo 1 : ot pACELG TOV 0IKOVOUIKOVKDKAOL
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s H @domn g veeong

Yrdpyovv morlhoi AOyol TOv HITOpOvV Vo 001y IGOVV L0 OIKOVOUID, GTNV VPEGCT, Ol
MO ONUOVTIKOL  amd ovtovg elvol M avepyia, 1M oavemapkng {Rmmon Tov
KOTAVOADTIKOV ayodov, 1 EAAenyn enevdhce®V Kol GAAN. XTO GTASO0 TNG VPESNS
nopaTnpeitor - oypnowonoint) M N TAeovalovoo TOPUYWYIKH SVVOUIKOTNTO, 1
OTOCIUOTNTO 1 1 HEI®MOTN TOV TIHOV KOl T YOUNAG KEPOMN N axouo Kot ot {nuiéc.
Axopa vmhpyel o averopky (MTnomn 1060 TOV KATOVOA®TIKOV 000 Kol T®V
KEQUAALOVYIK®OV ayafdv, mov ovtd odnyel TIC EMYEPNOELS VO £XOVV YOUNAES
TOANGELS, YOUNAN TOPAy®YY), EAAEYN EMEVOVOEMV, EKTETAUEVT] avepylo KOl TEAOG
xopnAo ewcodnpa. To yevikd emyyepnuatikd kiipo 6mwg elvar dev glvar guvonuévo
Kot 0 Kivovuvog gival apketd vYNAOG Yoo omoldNmoTE EMyepnolaKn evépyeta. Otav
EULPAVIOTOVV TO TAPOTAV®D KOl TPOKVWYOLV GE Lo TEPI0O0 VPESTG Slapépovy amd
KOUKAO 6€ KOKAO Kot OGO o €vtova ival oVt Ta OVOUEVE TOGO To £vTovn glval

Kot 1 Veeon mov Oa VTApEEL.

s H @don g avodov

Hemepvovtog To TPOPANUATO TG VOECNMG, TEPVOUE OTO EMOUEVO OTAOO TOL
ovopdletoun @Aaomn Mg avodov. T TPMOTO GTASN TG avOdoL Kot TAPOAO TOL
napaTnpeital avEnon g TopAymYNS, Ot TIEG mopapévovv otdoylec. Emiong
napoatnpeital avENon g mopoy®yng KaBdg LIhpyel VIEP ALENTIKY] TOPAYOYIKN
KOVOTNTO. KOlU  YEVIKA VTOOTAGYOAOVUEVOL Topoywywoi ocvviedeotés. Emiong
av&avetor 1 ocvvolkn (mom kot mn Topaymyr, avdvovior o KEPOM Kol OVTO
onpovpyet uvoikd KAipa Yo T1g peAhovikég enevovoels. Kabmg Aomdv avédveton n
oLvolikn oM Kot avEAVETAL 1] OTOGYOANGCT] TOV TOPUYDYIKAOV GUVIEAEGTOV, TOTE

mapoatnpeital Kot po ovEnom oTig THEC.
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* H ¢don ¢ kpiong

H ¢don mg kpiong eppavietor poévo 6tav Ppiokdpacte 6to TeEAELTAI0 GTAS0 TNG
OVOOIKNG TOpEiog HaG. Xe avti TN GAcn vrdpyel vrepPoikn Tdon Yo avénon v
TILDV, EVO TAPIAANAL 1) OlKovopia TAnctalet To eninedo TG TANPOVS amacyOANONG.
H mapaywywkn dpactnplomta duckoieveTol vo avénbel eved mapdAinio 10 KOGTOG
G avtifeta OA0 Ko o evKoAa avEdvetat. ['evikd otn @don g Kpiong, 1 otkovouio
elval o gVAAMTN Kot 01 SLAPOPES TOOOYEVELEG TOL LITAPYOVY TNV KAVOLV VoL YAVEL
oyd-oryd TNV ovOOdIKY| TNG TOPEld NG, 0dNYADVTAG TNV OTASIKA OTN QACT TNG

Ka06o0v.

s H @don g xabdd0v

210 oTdo10 avtd M owovopio PpiokeTon 6e o TOAD dVGKOAN BEon AOY® NG KAKNG
dwyeipiong mov vmdpyet. Ta KvuplOTEPA YOPAKTINPIOTIKA TOV TOPOVLCIALEL OLTN M

@aom etvon Ta avtiBeta amd ot oL ldape To TAVED 6T PAcT) TG AvOSoL.

[T avaAvtikd, n vrepPoikn adENGN TOV TIUAOV GE GLVIVAGUO PE TN U avénonTwv
gloodnuaTov, odnyel ot pelmon ™G ayopasTIKnG OUVIUNG TOVKOTOVOADTMOV Kot
napdAinia kol g {MTnomng. Axopo mapoatnpeitol otactudtTTo 1 Kot peimon tov
eNeVOVGE®V, OTTMG EMIONG HEl®ON TNG ATAGYOANOTG Kl TOV TOANGEMV Kol TEAOS LU0

peiwon g Tapaywyns. Akoun tapatnpeitot o ovéEnon e avepyiag.

Ov  mpoomdBeiec mov Bo mpémer va katafdiiovion KdbBe @opd eivar teAelwg
Swpopetikég Ko €tol kbBe @opd M owkovopio vo Pploketorl G SLOUPOPETIKEG
Kataotdoelg. To puoévo ciyovpo eivar 61t pio owovopio dtaypovikd Bo mepdoet and
OAEG TIG PACELS TOV OWKOVOUIKOV KOKAov. Otav Ba givor 1 dpa g kpiong Kot g

KaB0d0v Oa TPEMEL VoL EYOVLE LEPYVIGEL OO TPV MOTE VO TIG AVTIUETOTIGOVLLE.
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Kepaiarwo 4 Eion Owovoprkov Kpicewy

Mo owovopkn Kpion omotehel Omm¢ eidape por Sotapoyrn TOL OKOVOUIKOV
nePPaALovTog. Opme Hio OIKOVOULKNY Kpiomn OloKpiveTal G OPKETES KATNYOPIES, OLTH
N xotnyopomoinon pog Pondd oto Vo KOTOVONGOLUE KOADTEPON TO OUTIOL TV

emuEPovg Kpioewv. Opmg kdbe kpion €xel O1KES TIC 1010HOPPIES.

Eid1n 01KovouIK®V KPiGE®V

Ydeolokég kpioelg

ELVOLL TO OTASLO OTIOU TIAPATNPE(TAL LELWOT T AKOMA Kal cuppikvworn Ttou AET.
Lo CUYKEKPLUEVA ELVAL 1) TIEPLTTTWOT] OoTtov To AET petwveTat yia Suo
OUVEXOHEVA TPLUNVA. Ta aTiol cUTOU TOU GALVOUEVOU UTIOPOUV VA EPHTVEUTOUV
Sladopetika avaroya Pe TN TiEPLTTWOoN.Qoté00 1o SLEBVES LoVTEND TTOU
XPTNOLUOTIOLOUHE AE€EL OTL Ta alTla aipOopOUV KUPLWG TN HElwoT TwV eTeEVOVoEWV
TLG TIOALTIKEG LOTOX(EG, TLG APVNTIKEG EKTLUI|OELG TWV ETTEVOVOEWYV KL TWV
KOTOVOAWTWVY Kot TEAOG adpopa TO PaLVOPEVO TWV UTIEPETIEVOUCEWV.

MANOwWPLOTIKESG KPLOELG

Mia tétola kpion pumopel va TipokUPeL OTav TO €TTMESO TWV TLHWV KL TWV
ayaBuwv auEAVETAL PE ATIOTEAETUA VO ELWVETAL N a&la Tou yprjpaTos. Ta aitiax
elval kupi{wg N UTIOT{UNOM TOU VOUIOPATOG Kal 1] ad§non tng Tpoodopdg Tou
XPTIHATOG. APKETEG KATILTAALOTIKEG OLKOVOLEG TTapouatalouy avd StaoTripata
gvtova TpofAripata TANBwpLopov émou pumopouv va 0dnyrjoouv EUKOAA CE
TETOLO Kplom).

Al pOpwTIKEG KPLOELG

Mia peTaBOAT] TwV cUVONKWV NG npocd)opaq KO NG Cnmcnq uTopel va
TIPOKOAEDEL pLO pstaBo)\n TWV ttpwv Twv ayaewv O auén pz—:voq o€ d1ebvii
ETUTTES AL AVTAYWVLOHOG 1) TIHPAYWYT] VEWV KOLVOTOUWY TIPOIOVTWY, OL KPATLIKES
TapeUPAoeLg katl GAAQ, ATOTEAOUV HEPLKA aTtd TA AT dTIoU 08NyoUV otV
QVLOOPPOTILX TWV AYOPWV TIPAYHA OTIOU 0dNYel o€ SOUIKES Kot SLapOpwTIKES
aAAQYEG.

25

——
 —



Kploeig xpéoug

O kploglg ypéoug elval autég omov avadpépovtal otnv aduvapia evog
KPATOUG VA aTTOTIANPWOEL 0ODELAEG TIPOG TOUG TILOTWTEG TOU, OL OTIOLOL E(TE
elval KATolkoL Tou €V Adyo Kpatoug eite eivat &€vol. lMa autd kau
SloKpIVETOL OE EOWTEPLKO 1] EEWTEPLKO, UTIAPYXOUV TIOAAEG aULTIEG yla TNV
epdavion plog Tétolog kpiong, oL Kupldtepeg OpwG adopolv Tov
uTtEPSAVELOUO, TIG AaVOOOHEVES TTIOALTIKEG KAl TNV OLKOVOLKT] UEOT) TTou
pTopel va udlotaTal pio olkovouia.

SUVOANQYUATLKEG KPIOELG

AvadépovTal oTnv amdTop” LETABOAT TNG 0 (oG TOU VOUIOCUOTOG HLOG
otkovopiag. Ta aitia o€ aUTr TN MEPIMTWON KATA KUPLO AGyO
odeirovtal 0TI A\avOOCTUEVEG OLKOVOULKEG TIOALTIKEG TLG AAOYLOTES
TOKTLKEG TWV ETTEVOUTWYV AAAA Kall 0T KEPSOOKOTIAL.

Tpame(ikég kploelg

Adopd Vv aduvopio Twv TPamelwV Vo SLOYELPLOTOVV TA TIEPLOVCLAKA
Toug otolyela. OL KUPLOTEPEG aLTIEG ElvVaL P LKA N EAALTING ETIOTITELD O
UTtEPSAVELOUAOG AN Kot oL palikEG avoAPELS TwV KaTaBEoewv atd
mavikOBAnToug katabéteg (bank run ).

Xpnuatiotnplakeég kploelg

Etvor 6tav vmdpyel peydin Ttdon Tov THOV TOV HETOXMV Yo, LeYOAN Ttepiodo,
OV €XEL OC AMOTELECLLA TN OALUOPP®GCT EVOG VEOL OPKETE YOUNAO EMITESO TIUDV.
Ta aitia dev givarl aALd omd TV KEPOOOKOTIO, TV AWYVYOAIYNTN CUUTEPLPOPE TOV

EMEVOLTAV OAAG KO TIG AEYOUEVEG ((POVOKECSY) OTIG TILEG TMV HETOYDV.
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4.1 Aud0061 TOV OIKOVOUIKAV KPIGEMV

Mo kpion mov pmopel va éxel dnuovpynbel oe o owovopio-Kpdtog eivar moAy
€0KoAO va emnpedoet ta. dAlo Kpatn kot va eEamAmbel o d1eBvég eminedo Kot owTd
ovpPaivel kKupimg HEC® TOL gUmopiov, TOV ENEVOVLGEMY, TOV JEBVAOV dloTapoymv,
TOV OAAOY®DV OTIG GUVOAAOYUOTIKEG 1GOTIUIES, TOV YPNUOTOTICTOTIKOV OyOpPdV
KoOdG eMioNg Kol HEC® TNG OPVNTIKNG YLYOAOYiaG, mov dtoKatéyel T d1ebvi| ayopd.
To mo owkeio moapddetypo dev elvar GALO amd TN YPNUOTOTICTOTIKY Kpion TV
Hvopévov TToAteiov g Apepikng, n omoia Oyt povo eEamidbnke oAl ennpéace
KOTOALTIKG TOV VDTOAOUTO KOGUHO-YMPEC KOl 7O GCLYKEKPUEVO TIC AlYOTEPO
Oopoakicpéves. Ouwg 1 ovykekpyévn kpion Bo HTov Tapo TOAD SVGKOAO Vo pnv

emextadel 610TL
A) ot HITA xatéyovv nyetikn 0éon 6t morykOG L0 otkovopia Kot TV ayopd Kot

B) AO0y® TOL YEYOVOG OTL Ol TEPIGOOTEPEG YDPES GCLUUETEYOLV OE OLTH TN
dteBvomoinom g ayopds KAvovtog KOADTEPT XPNON OTA WIMTIKA KEQAANLO KOl GTIC

Eéveg emevdvoel (AMyeg ydpeg Epevay ekTog OTTmg Yo Tapadetypo 1 Bopeia Kopéa ).

Emmpocbétmg moAléc ympeg evBappuvouy tov dtebvi davelspd cav moapdyovia, o
0mol0G € OPKETEG TEPMTMOGELG glval VTEPOYKOS. Eva onuovtikd onuaviikd otoryeio
mov Bo mpémer va mpootebel ivan O6TL M TAEOYNPio TOV OKovopimV €yovv Evav
VIEPOYKO eEMTEPIKO KOl E6MOTEPIKO daveloHd. Avtd cvuPaivel 010TL pio Ydpa oL
AdLVOTEL VO TANPADGEL TOVG TICTMTEG TG, AVTO £XEL GOV AMOTELEGLO VAL EMNPEACTOVV
APVNTIKA KOt Ol TOTOTES, 00Tl avtol Pacifovtol oTa ¥PNUOTIKE TOGH OV EXOLV
dwbéoet pe n popen odvelov. Emopévag sivan EexdBapn 1 owovopukn aAinieyyim

TOV OIKOVOUI®V TOL GUUUETEYOVY GE OVTO.

270 EpOTNUO TOG LETOOIOETOL Lt OIKOVOUIKT) Kpiom Ba dovpe 6T vtapyovv TAnbopa
AmTOYE®V, M®GTOCO TA CNUOVTIKOTEPQ aitior umopohv vo oyetilovtol pe To Tolog eival
0 Pabudc aAAnAeEdptnong OVALESH OTIC YOPES Kot OTmG yvopilovpe 610 SVTIKO
KOGHO elval peEYAAOG AOY® TOL OLTIKOD OIKOVOUIKOD HOVTEAOD, ONMAMdN NG

TOYKOGOTTOINGNG.
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"Evog onpavtikdg moAdvog cuvepyosiog eivorl o epumoplo, n adénon Tov E160ymynv
Kol TOV €£0y®YDV HOG YOPOS GE WK ¥OPo M Kol otV 0o T yopa, enxnpedlet

apVNTIKA 1 BeTIKA pia 1 Kot TEPIOCOTEPES YDPES.

Opoimg kot tig Eéveg emevdvoels. Kavévag EEvog emevdutng dev Ba emévove og pia
xoOpa 6mov eueovilel OKOVOUIKY Kol TOAMTIKY 0oTdbsio, o€ pio avtifetn Ouwmg
KaTaotaon ot mBavotnteg vo enevovoovy givol capmg peyaAvtepss. ‘Eva dAlo
ONUOVTIKO YOPOKTINPIOTIKO TOV TOPATNPEITE GTN OEPKELN TWV OIKOVOUIKADV KPIGE®V
etvar to apvnTikd KAMpo mov pmopel va dnpovpyndel avdpeco otig taEelc TV
ayopadV Kol TOV €XeEVOVGE®V Omd dapopovs e&myeveic mapdyovteg. Ot KOWmVIKEG
oLVONKEG, TO YUXOAOYIKO 0AAG Kot To Becpukd mepiPaiiov givar ot onpavtikdtepot
napdyovtes. H yoyoloyia tov @ofov eivar garvdpevo 6mov akdpa Kot tne meptdoov
eunuepiog ot emeVOLTEG elval TOAD EMPLVAAKTIKOL, £TGL OO TN GTIYUN TOV G KOAEC
TEPLOSOVG Elval EMPVANKTIKOL Elvar EvVONTO OTL 6 TEPLOOOVG KPIoNG dEV ETEVIVOVY
og Yopeg mov £xovv yrumnBel omd avtv. Lt cvvéyee Bo WANGOLUE Yo TO Ol

elvan to aito pog kpiong.
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4.2 Ta Aitwa Tnc Kpiong

4.2.1 Ewayoym

H ovveyn evailayn tov KOKAOV DOECNC £XOVV OC ATOTEAEGILOL VO TPOTOTOLOVV TIG
wooppomieg kabnuepwvd peta&d mpoocepopdc kot nmong. Iapodia avtd, tO MO0G
TOPAYOVTOG UETOTPEMEL U0 GLVION MO KoL GUVTOUN VPECT) 1] OIKOVOUIKO KOKAO
0€ 0L YEVIKELUEV Koatdmtmon Ba mpémetl va avoivbel ko va peletnbel dote va
Byer kdmowo ocvumépacpa. A0 avagopds eivar 0Tt Ol d1voOoOUEVOL dgV EYOLV
CLULPOVNOEL ®G TTPOG T akpPn aitia g kpion. H avalnmon tov gubuvav sivor
OTEVO CLUVOEDEUEVT] LE TO EPMTNUA TOL OGS VO, AToPeLYDel o pedAovtikn kpion
KOl MG €K TOUTOV Ol TOMTIKEG OMOWYELS TOLG OVOLELYVOOVTOL GE Mo ovEAvon

LGTOPIKDOV YEYOVOTMV.

[[Maporo avtd to peyoldTepo epOTNLLO EGTIALETOL GTO KOTO TOGO EXPOKELTO Y10 U0
amotuylo ™G €AevBepng ayopds My o oamotvyio omd T pEPY TV
Tpanel®V Vo TPOAAPOLV TNV KOTAPPELGON TOVS, TOV €V CLVEYEW TOAVIKO Kol TIG

TEPIKOTES TTOL EYVOV GTA YPNUOTIKA SLofEGTLAL.

Exetvor mov  vrootpilovv €va onuaviikd poAo Tov KPATOLG OGTNV OLKOVOUid,
TGTELOLV  OTL EMPOKELTO KLPIMG Yo TNV  OmoTVYio TV EAVBEpV  ayopdY, EV®
gkelvol OV moTELOLVY OGNV €AeVBep ayopd vmootmpilovv TV Admoyn mwg M
Kpion o@eldTOY otV amotvyion TNG KLPEPYNONG VO OVTIUETOMIGEL TO

TpoPAnua.]

(Ztovpvépag,2012)
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[Ztic ovyypoveg Bewpieg vrapyovv Tpeig kotnyopieg . Ilpdtov, vrdapyovv ot
VIOGTNPIKTEG TOV KAOGIK®OV OIKOVOUK®V: HOVETOPIOTEG, N CLGTPLOKT GYOAN Ko M)
VEOKAOGIKY OWKOVOUIKT Bewpla, OAeC €K TV OMOIMV  EMKEVIPAOVOVIOL OTIG
LLOKPOOIKOVOUKEG  EMTTAOOEL; OTO YPNUOATIKO 0mdOepo Kot otV TPOcpopd
YPLGOV oL  otNpe TMOAAG  vouicpoato  mpoTtov yevikevbeli mn kpiom,
ocvumeptrappovopévng ™mg TOPOYOYNG Ko ™me Katavalmong.]
(Bdpog,2012).

Axoun Oo mpémel Vo avaPEPOVE TG VTTAPYOVY TOAAEG OopkéEG Oempieg, aAld 1
mo Yvoot|] amd Ohec eivar m Kebvowovr, odAd kot m oxoAn tov Beopikdv
OWKOVOLKAV, 7oL TOoVvilouv TNV VTOKOTOVAAMGCT KOl TNV VIEPEMEVOLOT
(owovouikn @ovoKa), TN TPOKANTIKY] GUUTEPLPOPE TV TPUTECIKAOV TAPAYOVI®V

Kot fropmydvev, 1 overTapKeic kpatikol Agttovpyol.

Ev kataxAeidt, vrapyel 6nwg mold yvopilovpe M pop&lotikny kpitikn n oroio pildet
Yo TV oAtk owovopio. H kpitikry avt gotidlel oe avtipdscelg tov idov tov
KOMITOAIGHOD, [0 KOWOVIKY]  OVTITOAOTNTO ©OC TPOG TNV VOOPIoN TG vrepadiog
TOV KEPOAQIOV, KOOMG TPOAyOTOV [ EULPVTI OVIGOPPOTIO, GTI) GLGCMOPEVGT] TOV,
He LIEPPOMKY] CLGGAOPEVGT OV KALLAKOVOTOV UEXPL TIG TEPLOJIKEG KPIOELS OV

TOV OOUELVOLY.
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Kepdaiaro 5°

Anpoco yp£og Kol EAleupo

5.1 EAAqviki] owkovopia

5.1.1.H Anpocrovopikn tpocappoyn

"‘Exovtag onupeidost vynAovg otdyovg Kot puopods avantuéng £o¢ to TEAOC TOV
2008 elMnvikn owovopio €deie onueia veeong to 2009 g amotéAecpa NG
YPNUOTOTIOTOTIKNG Kpiong evd amd 10 £€10¢ 2010 ko AOYy® TV ONUOGLOVOUIKOV
OVIGOPPOTLAOV XEWPOTEPEYE ONUOVTIKA. Ady® TG avaykns g Yo e&uyiavor odnynoe
™ YOpa 6TV Eviaén TG 6€ TPIUEPT UNYXAVICUO OIKOVOULKNG GTNPIENG OmOTEAODUEVO
and Vv EBvpornaik Evoon, to Aebvéc Nowopatikd Toapeio ko téhog tnv

Evpomraikn Kevtpum Tpanelo.

H ovompn ecodnpatik] moMTik] Kot 0 UEYOAOG TEPOPIGUOS T®V ONUOGI®mV
domavdv mov acknOnkav ta teAgvtain ypdvia ETNPLACAY OTMG NTOV OVUUEVOUEVO
apvnrikd v eEEMEN Tov AEIT pe amotéleopo to pnéyehog Tov va onpeldoet peimon
H nopsia
TNC EAANVIKNC OIKOVOHIAC

Y€ 810. Eupw MetaBoAn % 0,9
- - 0

59,98 0 , -
54,51 2,8 P -0,8

49,14 S
46,93 46,01 46,42 46,06 -4,54¢

: -9,9

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 2009 2010 2011 2012 2013 2014 2015

MHIH: EAZTAT
H KA©HMEPINH

katd 5,4% 1o 2010 xatd 8,9% 10 2011 xatd 6,6% 710 2012 xor kot 3,9% to 2013.
Koatd to 2014 n eAAnvikn owovopia enéatpeye o€ BeTiKoVG pLOUOVS aVATTLENG TNG
taEng tov 0,8%. To 2015 n veeon dwpopewbnke oto 0,3% cOuEvo TAVTO LE
ototyeia g EAAMvikng Zratiotikng Apyng (EAXTAT).
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Amd ta otoyeio g EAZTAT mpoékvye 611 o1 engvdvoelg vroywdpnoav Katd 13,2%

o€ oyéon pe 10 2014 ko dSropopemdnkay ota 19,4 o16. evpd omd 22,4 316. evpo.

H ovvolwn katavéloon avénbnke katd 0,2%, Aoyo g avénong katd 0,3% g

OO TIKNG KOTOVAAWDOTG.

Xe avtiBeon Opwg pe TN ONUOCLO KOTOVAA®MGN 6TO GUVOAO TOL £TOVE VIOYMPNCE
erappag (0,1%) oe cvykpion pe to 2014. H xotavdiwon tov voikokvpiov to 2014

épBaoce ota 128,1 616. gvpd, evd Tov Anpociov ota 39,9 516. gvpd.

Apketd peyddn peimon vmnpée otig eaywyég omov peiwdnkav kotd 3,7% o
aviABav ota 53,3 o10. gupd 10 2015 0amd 55,4 dic. Evpd, evd ot ecaymyéc
vroy®pnoav katd 6,9%, mov eiyav cov anotéAecua vo doupopembovy ota 56 dic.
evpd to 2015 amd 60 d1o. gvpd 10 2014, Zvvémeila OAWV AVTOV NTAV TO EUTOPIKO

EMeua to 2015 va peiwdei ota 2,7 816. gupd, 6tav to 2014 Rtav ota 4,8 d1e. Evpod

‘Etor PAémovpe Tig emevdvoelg va pewwvovral katd 14,4% wor tig  e€aymyéc va

vroy®povv katd 8,8% Kot ot elcaywyég kotd 12,5%.

70000 OAsC Ot PETABANTECS TTANY Twwv 26 peTaBoAdv Tou AEN
AVaPELOVTAL OTNV QOIOTEEN KApQxa.
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Yynpa : AETL 10107k Kot dnpooto KoaTaviAmor), enevodcelg mayiov Kepaiaiov, Kot Kabapég

eEaywyég (2006Q1-20140Q4
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O)ot o1 Tapamave Topdyoveg o1 0Toiotl avapEpOnKay Kot £YoVV EMNPEACTEL amd TV
VEEON £YOLV GOV OMOTEAEGLOL KO KUPLO AOOEKTH TV avepyio Tov TAnBuouon g
Yopas, cOLPOVa e oTotyela Aomdv and ) Eurostat, apetdfintm oto 24,6%
dtpopemdnke n avepyio otnv EALGS TOoV Zentéufpro, onueldVOVTOG TO VYNAITEPO
1060070 petald twv yopov e Evpoldvng kot g Evponaikng Evoong. Xto
ovvoro ¢ Evpmoldvng, 1o m106ooto g avepyiag voymdpnoe tov Noéupplo oto
10,5% évavtt 10,6% tov Oxtofpro kot 11,5% tov NoéuBpro tov 2014. TIpodxetton yio
10 Yo pMAGTEPO £Timedo and tov OktdPpto Tov 201 1. Metad Tov Yopdv TG
Evponaikng Evoong, n avepyia dtopopeodnke oto 9,1% évavtt 9,2% tov Oktdfptlo
kot 10% tov Noéuppio tov 2014, onpeidvovtag 1o YounAdtepo eninedo ond tov
IovAo tov 2009. O ap1Buog tav avépywv avinAbe oe 16,924 exat. otnv Evpoldvn kou
22.159 exat. oy E.E., xataypaeovrag peioon 130.000 kon 179.000, avtictorya. To
YOUNAOTEPO TOGOGTO TNG avepyiag onuelddnke otn ['eppavia (4,5%), oty Togyia
(4,6%) ka1 ot Mdakta (5,1%), eved to vynAotepo, oty EALGda (24,6% tov

YentéuPpro) kou oty lomavia (21,4%).

Metoéd tov vémv, 1 avepyio oty E.E. dtapopemdnke oto 20% kot oty Evpolmvn
oto 22,5% évavtt 21,5% xo 23,2% avrtiotorya, tov Noéuppro tov 2014. To
YOUNAOTEPO TOG00TO TapatnpnOnke ot Ieppavia (7%), ot Aavia (9,9%) kot oty
Avotpia (10,9%), eved 10 vyniotepo, oty EAAGSa (49,5% tov Zemtéuppio), oty
Ioravia (47,5%) ka1 otnv Kpoartia (45,1% 10 v’ tpiunvo tov 2015).

Inuewwvetor 6Tt oyetwkd pe v EAAGSa, m Eurostat mapobéter ctoyeion tov
YentepPpiov, evod oyxetkd pe v E.E. xou v Evpoldvn otoyeio tov Noguppiov.
(nyn:http://www.naftemporiki.gr/finance/story/1050523/eurostat-ametabliti-sto-246-

i-anergia-stin-ellada)
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OAec ot peTaBANTEG TIANV TwvVv 96 peTaBoAdv TOou KedpaiaraxkoD

15000 anoBepartog avadpE£povTal OTNV apioTeEer KAlpaxka.
-8
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Syfua : Erevddoeig kat cusodpevon keparaiov (2006Q1-2014Q4)

3.0%

-1.0%

-3.0%

% enfoeg, peraBohés, enoxwa Slopupkva aroyeia
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Kepdaharo 6°
Avepyio KOl 0IKOVORIKT Kpion)
6.1. Excayoyn

M owkovopukn kpion OTm¢ eival puoIKd ExEl TAPA TOAAEC GUVETEIEG OE APKETOVG
TOUEIG Kot 1010iTEPO OTOV OIKOVOLIKO. Ald(pOpol OIKOVOUOAGYOL OvVOADOVV TV
VIAPYOVoa Kpion Alyor OU®G avaPEPOVTOL OTIG KOWMVIKEG EMUTTOOEL; TOV £XEL M

Kpiomn otovg moAiteg g EALGSaC.

Xadeg avBpomor pe mruyio Kot pun €idov 01l 0gv MOTEVOLY TAEOV TG £YOVV TO
dwoiopa vo d0vV  TOLG KOTOLG TOGMY  YPOVMOV VO €VOODVOVTOL TOGO OF

EMOYYEALATIKO OGO KOl GE TVELHLOTIKO EMTEDO.

To Awbvég T'pageio Epyaciog (ATE) opilelr pe tov 6po Gvepyog TO GOVOAO TV
TOMTOV OV LILAPYOLVV YWPIg epyacia, eivar dtabécipol va epyactodv kot Bpickovton

oe avalntmon epyaciogc. [To Kartavontd:

oMol eketvol mov avalntovv gpyacio kot advvatodv vo PBpovv. To péyebog g

avepylag pmopet va petpnBei g amdivto péyebog, yio mapaderypa, YIMades avepyot.

H onupacioa 6pwg tov apBpov avtod efoptdror amd 10 péyehog TOov €PYATIKOV
duvapkoy. o avtd N avepyio LETPLETOL MG TOGOGTO ML TOG EKATO TOL EPYUTIKOD

SLVOLUKOV.

ApBpds avipywv x 100
Epyamiké Suvapiké

MoocooT6 avepyiog =

210, TOPOKATO SYPAUUOTO TOL TOPUOETOVE UTOPOVLE VO SOVUE TS KviOnkKe

avepyla ava TepdS0VG Kot AVl LOPPOTIKO EMITEDO.

NMoocooto avepyiag

DePRpoudpiog, %

27,1
26,7 4
- 25,8
S e 225 24,2

22,1 o~ é : T—

15,4 o~

2011 2012 2013 2014 2015 2016

H KA©OHMEPINH
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Avepyia (%), KaTd VA0 KOl OPAOES NAKLOV.

A’ Tpipnvo
Hhikia 2014 2015
Appeveg enAeig Zovoho Appeveg enAeig Eivoho
Livoho 23,3 29,6 26,1 21,2 28,4 24,4
15-24 46 6 56,9 515 44 1 54.3 49,0
25.29 304 43,0 411 335 419 374
30-44 214 287 247 19,2 279 232
45-64 17,6 21,5 19,3 17.3 214 10,0
B5+ 132 58 10,9 126 54 10,0
()



To mocoo16 avepylag Tov yovarkav (28,4%) elvar onpavtikd vynAdtepo and TV avopmv
(21,2%) onwc PAémovpe otov mivaka, TO VYNAOTEPO MOGOGTO avepylag OUmG
napatnpeitar otovg véoug nakiog 15-24 etov (49,0%) kot 1o omoio oTIG VEEG YVVOITKES

@0avel 610 54,3%. AapPavovtoc VoYY To EMITESO TG EKTAIOEVLONG O TAPUTAV® TIVOKOG

SlpopP®VETOL OC EENG:
A" Tpipnve
Emimredo exmraibeuong 2014 2015
Appeveg BriAeig Livoho | Appeveg BrAeig Edvoho
Livoho 233 296 26,1 21,2 28,4 24,4
MiBaktopikd f peTaTTUyIaKS 89 184 131 10,8 17.0 137
TpirofidBpia Exmaideuan 16,4 226 198 16,0 226 196
Ll R o 233 313 212 19.4 209 246
é:ﬁgfg:‘up;f‘]:m"; 24,9 348 289 22,1 323 26,2
é:ﬁgfg:'u";zg pirdglag Méang 283 334 30,1 255 337 284
AmohuTripio Anpotikou 246 256 250 246 248 247
Mepikég TaEEIC Anponikod 358 576 430 5,7 429 38,0
Agv iy kaBAou ayoheio 398 424 41,0 29,3 52,6 456

Téhog dmwg €yovpe 0el Ko amd ta dtaypappota n avepyia £xel Kivnbel e vynAd enineda
v okOpo pa ypovia edvovtag to 24.2% tov @ePpovdplo Tov TPEYOVTOG ETOVS COLPOVA

Le oTotyela TG EAANVIKNG OTATIGTIKNG OPYNG.

AvoAuTikdTEPO KOL GUYKPITIKE OU®G TO TOc0oTO avepyiag tov Defpovdpo tov 2016
onmwg simape ko eldape avibe oto 24,2% ghappd peiopévo amd to 24,4% mov Ntov 10

I'evapn kou amd to 25,8% mov Ntav mptv and Eva xpovo.

To vymAd mocooTd avepylag emmpedlel apyNTIKA TOV WOOTIKO TOUEN KOl GUVAUO TG
ouvOnkeg anacyoAnone. H doun g amacyoinong xepotépevce 10Tt avénbnke 1 peptkn

amacyOANCT OTWG Kot AALEG LOPPES ETCPAAOVS TPOGMOPIVIG EPYOCIOGS.
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AxoOpo por GNUOVTIKY ava@opd mov Bo mpémel vo KAVOLUE givarl OTL 1 TOPOATETAUEVN
avepyio mpokoAel omdAelon Oe&lOTATOV, OYPNOTEVEL TIS YVAOGELS, OTOYONTEVEL TOLG

epyalopévoug Kot Tého¢ moAlamAactdlel Tic SuoKOAES eEmavEVTAENG GTNV TOPAYMYY.
[Ipoketron yio to pawvopevo «votépnong» (hysteresis).

O cvvdvacudg VYNA0D Toc0GTOD avepPYing Kot HaKPOXpOVIO OvEPY®V TPOKAAEL TN Heiwon

oV pLOUOY pETABOANG TOV SLVNTIKOD TPOIGVTOG TG EAANVIKTG OIKOVOUING.
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Kepdararo 7°
IMoykoopia 01KOVOULKT] KPIGT) KOl Ol ETLYELPNCELS
7.1 Ewcayoym

Yrdvio po kpiomn gpeoviletatl yopic Tpoeldomomtikd onudadia, 1 £yKoipr oviyvevon
TOV TPOEWOTOMTIKAOV EVOEIEEMV KOl 1] TPOETOUAGIO 1) N TPOANYT Elval TAPAYOVTEG

mov emmpedlovv TV oTPATNYIKY OavTHETONIoN 7ov Ba gpappdcel TEMKE o

emyeipnon.

H aviyvevon tov mposdomomtikdv evoeifemv amartel yvoon. Ot mepiocdtepeg
EMUYEPNOELS Elyav AyOTEPO N TEPIGGOTEPO YPOVO Y10 VO, TPOETOLAGTOVV ETUTAEOV OL
EMYEPNOELS YoV AV aVTILETOTIGEL SLAPOPES KPIGELS KPS 1 HEYAANG KATHaKOG

TOL TPOTYOVLLEVA XPOVIAL.

Enedn m «pion dev sivor pokpld omd TIG EMYEPNOES OPKETEG AmO OLTEG
TPOETOUALOVV KATO10 GYE10 G TEPITTOGT TOV £POOLY AVTILETOTES LLE KATAGTACELS
VYNNG afePatdtntog, TapoAn ovTh deV 1GYVEL Y100 OAEG TIC EMYEPNGELS, TOAAES OO

aVTEG OeV €lval KOAG TPOETOYLOGUEVES Y10 VO OVTILETOTICOVV Ui TETOLN KATAGTOOT).

"Etot dnuovpynnkay técoepa £10M emyelpnoe®v v HEG® Kpiong :

>TaBepég loyupég
ETILYELPYOELG ETILYELPTOELG

ATIOTUYTHEVEG AywVI{OpEVEG
ETILYELPYOELG ETILYELPTOELG
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O emyepnoelg Oa TPEMEL VO EVOTEPVICTOVY VITEVOVVEC Kol OEIPOPES EMYELPTUOTIKES
TPOKTIKEG 01 OToiEG BaL TOLG EMTPETOVY KATA TNV TEPIOAO TNG KPIoNE VO TAPAUEVOLV

OKOVOLKE PLOGULES OYL OUWGS €1C PAPOG TOV KOWVOVIKDV JUTOVDYV.

O1 Buodoyeg emyelpnoelg TPENEL VAL KOAVOTOLOVV-I10(POPOTOI0VVTOL KOl VO VI0BETOVV
KOTAAANAEG KOl QUAIKES TPOG TO TEPPAALOV TeYVOLOYiES, Va avamTuEovy de&loTnTeg
Kol avOpdTIVO SLUVAUIKO, KOl VO EVIGYDCOLV TNV TOPOY®YIKOTNTA TOVG (MGTE V.

TAPAUEIVOLV aVTOY®OVICTIKEG G 0VIKEG Kot O1eBveic ayopéc.

Oocov apopd o115 acbeveic emyelpnoels, Tpénet va fpovv Tov KATOAANAOTEPO TPOTO
Yo VoL TOTOBETNCOVV T TEPLOVGLAKA TOVG GToLYElD Kot v aS10TON|GOVY TO EPYUTIKO
ToVG duvapKd Kot va AdBovv Ta KotaAAnAOTEpa UETpa, €161 Mote KABe TUnua g

emyeipnong va £yl TNV evkoupio vo TETHYEL, £6TM KOl LITO SLPOPETIKN 1O1OKTNGIA.

Mo tic vndAouteg emMEPNGES O TPMTELOV GTOYXOG TOVLG €ivan va yivouv OGO 1O

duvatdv o 16YLVPEG Kot OGO TO duvATOV YP1YOPOTEPCL.

Ot otpatnyikég KIvoelg mov Bo mPEmeL Vo KAVOLV Ol EMYEIPNOELS TPOKEIUEVOL VL

Byovv 660 10 duvatdv Mydtepo Inuumpéves amd Eva mepBdAlov kpiong eivar ot €€NG:

e Noa £0TI0C0VV GTO HEAAOV TOVG
Anhaodn Ba pémetl va emkevipwBoOV 6TO YOPTOPLAGKIO T®V OPUGTNPLOTHTOV
TOUG KOl GOULYKEKPILEVOL OTIG OpOocTNPOTNTEG €keiveg mov  Bo  tovg

TaPoLGLALOVY KEPON G HOKPOTPOOEGUN YPOVIKY| OLAPKELD.

e No &lvol 6€ ETOWOTNTA Y10, TNV OVTILETOTIOT TNG KOTEIANG»
Ot emyepnoeig yio v axpifela Bo mpénet vo petdoovv 10 vekpd onueio g
EMEPNONG TOVG MDOTE VO TOPAPEIVOLV KEPOOPOPES AKOUN KOL VO TO
YEPOTEPO GEVAPLO, KOOMG Kot vo. TPoPovv o€ UEI®ON NG TOPUYWYIKNG

KAVOTNTOG, TNG TOAVTAOKATNTOS KOl TV TAYLOV €£60MV TOVG,.
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Na elvar og 0éon va mpoPAéyovv ™ peAlovtiky diapBpwon g Propnyoaviog
TOVG, VO KOTOVONGOVV TIG EMMTMOELS TOV KPOTIK®OV TOPEUPACE®Y Kol Vol
ONUIOVPYNGOLV Lo EIKOVA TOL TAG Oa T avadtopBpdcovy.

H vYgeon 0o mpémer va onueidoovpe Ott glvanr o gokopio  yuo

EMOVOATPOGOIOPIGHO TNG OVTOYWVIGTIKNG TOVS BEomG.

Noa enavonpocdtopicovv 10 o0 dpdong Tovg

Av kémola emyeipnon AOy® SLVGKOMMOV EMAEEEL T GLYYDOVELGN, TPEMEL VAL
amopocicetl avBa eivar o ayopacstc 1 o mwAntg. [pénet eniong va emrpéyet
TIG AENCELG HETOYKOD KEPOANiov pEo® TG EELTTVNG TILOAOYNONG Kol TEAOG
dev mpénel vabvoldoel v E&A 1 dAAeg kepolotovyikés domdveg kol vo

YPNOYLOTOUCELVTEG TIG EMEVOVGELS EMOETIKA.

Noa avaiafovv €Evmva picka

O emyepnoeic Ba mpémel va givor £Toeg Yoo TV avaKopy, onwg eniong Oa
TPEMEL VO TAPOKOAOVOOVV KO VAL TPOETOUOGTOVV Y10 10, AVENCT TOV TILADV
Kot loitepa  TOVIHOV TV Pacikdv  mpoidvtev, Kobdg kot va
TPOETOLLAGTOVV Y10 Hol avadldpBpwon tov ypEOLg Tovg €Gv LIEPPOLY TA

TaKETA oTNPIENG.
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Ke@draro 8°

EXimvikéc Emyeipnoeig kor Owovopkn Kpion

8.1. Ewcayoyn

H xpion emnpéaoce T1g EMANVIKES EMYEIPNOELS ONOVPYDVTAG apKeTE TpoPAnpoato. TTo
ovyKekpéva,n kpion 1 omoio Olavdovpe elye AGUECO ovTikTLO O}l POVO OTIG
TOMGELS, 6TO KEPON, OTO amoBEUOTA Kot OTIS ENEVOVOELG TOYiOV KEPOANIOL OALY KOt

GTNV OTOGYOANCN TOV EPYALOUEVAOV TOV ETLYEPT|GEDV.

Oleg o1 emyelpNoeS TPOKEWEVOL VL GuveXicouy T Agrtovpyio Tovg Ba mpémel va
SCQOAMGOVY TNV OALTOOUEVT] PEVCTOTNTA, VO EEAAEIPOOVY Ol TEPITTEC OUTAVEG, VO
mpoPodiv oe e wo opbn ToAdYNoN, Vo 0EOTOMGOVY KAAVTEPD TO avOpdmTIvo
duvapko toug, aAAG Kot va vioBetcovy kavotoues Wées. Emiong ol emyepnpatieg o
npénel va glvarl o Béom vo TPoPAEYOLV TLYOV OKOVOIKEG SVOKOAES OV UTOpPEL Vo
€yovv oyéomn Ue TN HelwoN TOV TOAGE®Y, TPOPANUATO LE TOVG TPOUNOEVTES, He TV
anoAeln otafepov TEANTOV, pE TN Kok alomoinon tov Tpocwmikod Kabdg emiong

KoL e TNV U1 £YKOLPT TANPOUY TOV TLOAOYImV.

Ta kvplowg pétpa mov AapPavovy ot EMYEPNOCELS YOl TNV OVIIUETOMTION TNG KPiong
oyetiloviol mEPLGGATEPO pE TN UEI®ON TOV TIUOV, TOV TEPLOPICUO TOL KOGTOVG
Agrtovpyiog 1 KoL TG TEPLOOOV AgLTOVPYinG, TNV OAAAYT TV TpouNnBevT®V, TN Heimon
TOV TPOGMTIKOV, TNV EMEKTACT] TOV TOANCEOV GTO €EMTEPIKO, TNV EMEKTAGT] TOVG OE

GAAEG OPACTNPLOTNTEG KAT.

Méoa and o épevva mov mpaypatonoince 1 IOBE to 2009 £d¢1&e 6Tt 0 TAéov TBavOg
TPOTOG avTidpaong oty Kpion cvpemva pe 10 93% twov enyelpnocmv gival | peioon
6710 KOGTOG Acttovpyiag, evd akolovBel o meplopiopdc tov mepmpiov képdove. To
KOGTOC AETovpyiog EAOTTOVETOL HE TNV TEPIKOMY| TOV UETAPANTOV OTOLEI®V
€PYOTIKOD KOGTOVS Y10t TOPAOELYLLOL TOL TTPLLL, EMOOUOTO TOPAYDOYIKOTNTOS Kot GAAD, LE

TNV TPOGOPUOYN TOv YPOVOL gpyaciag Yo mapddstypo TN Oevfénon 1Tov opov
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EPYNCIOG, TO TEPLOPICUO TOV VIEPOPLOV Kot GAAa, pe TN peiwon tov aplpod tov
AmOcYOAOVUEVOV (GUUPAGELS 00PIGTOV N OPIGLEVOL YPOVOL 1 CLUPACELS £pYOV) aAAG
Kol LECO TNG OTACIUOTNTOS TOV AVENCEMY TV TOKTIKMOV 0TOS0YDV.

levikd Spwg amd TIg TEPIOCOTEPEG EMYEPNOELS EMALYETAL €VOC GLVOVAGUOS o
EMUEPOVG dplioelg MOV TEPAAUPAVOLY aKOUN TN HEl®OT TGV Kot TN peimon g
TApoy@YIKNG dpactnproTTas. To HEALOV TV EAANVIKOV EMLYEPNCEDV LETA TNV KPioN

kpivetanaBéPato.

On emyepnoelg mov givat S10paTIKEG Kot KOAR TPOETOLLAGUEVESG GE GYECT LE GALEC TOV
KAAOOLVG TOVG Umopel va dlakpivovy oNUAVTIKEG gukaipieg pnéso omd T Kpion Kabmdg
Ommg Kabe vopucpa €xel 600 Oyelg, £Ttol Kot 1 kpion omd T po amotelel mepiodo
doKipasiog Kot amd TNV GAAN CLUVIGTA o LOVASTKTY EVKaLpio VA, YIVOLpE KAADTEPOL KOl
dvvatotepol. 'Eva amd 1o peyaddTeEpaomoTEAEGLOTO TG OWKOVOLIKNG Kpiong eivor Ot
TO KATOVOA®TIKA TPOTLTTAL £XouV aAAGEEl. O KatavoAmtg eivol TAéov TEPIGGATEPO

gvaiocOntog oto BEpa ™G TG YoPIig va elvar dratedelévog va YaoeL Kot amd )

TOWOTNTA TOV TPOSPEPOUEVOV TPOTOVT®V 1} vINPect®V. ['a avtd Kot o1 emyelpnoetg Ha

EEEAIEN TNC KaTavaAwong ota Xpovia Tng UWEoNG

ETNoleg PetaPolec, %

[ O01kAGdoI pE tn PEYOAUTEPN KAPYN...

Mivi papket ®appakanoBnkeg Eto1p0 oKupddEpa
Agia o€ Eupw A&ia o€ Eupw KuPika pérpa
2009/ 2009/ 12'8 2009/
2010 2011 2012 2013 2014 2014 MEPM* 2010 2011 2012 2013 2014 2014 MEPM* 2010 2011 2012 2013 2014 MEPM*

| B B R B | B 2014
-5 -11,3
97107 a5 "9 9,3 -25,7 -21,3
10,7 .12 346376

7.8
-10,4 18 -10,8 11,4
69,7
38,7 16,1 -45,5 '
...KQ1 auToi nou avie€av
Npoidvia ISIWUKAG EUKETAG ZEVOBOXEIOKEC ENIXEIPNTEIC ToupIOoTIKG ypaweia
Atia o€ gupw Agia o€ gupw Atia o€ gupw
46,7
24.1
18,2
14,6 102 18 10,8
13,4 6,8
= 9 8 7.2
7% 5 48 i 2.1
2010 2012 2010 2012
2010 2011 2012 2013 2014 2009/ MEPM* 2011 2013 2014 2009/ MEPM* 2011 2013 2014 2009/ MEPM*
2014 2014 -1,7 2014
7,4 77
*MEPM: Méoog £1io1og puBpog petaBoAnc (2009-2014)
MHIH: Stochasis ZipBouhor Enxeiphoswv A.E. ensEepyaoia K -143
n - H KAGHMEPINH
Iy - n Kabnpepon
L 2 )



TPEMEL VO OLOTNPNGOVY LYNAO OVTOYOVIGTIKO CUYKPITIKO TAEOVEKTNUO EVAVTIL TOV
AVTOYOVIGTAOV TOVS OO ONAadN va elval evéMKTES, va Tposapuolovtal Eykoipa, Vo

€16AYOLV KovOoTOpieG Kot vo, a&loTotoovy TNV TEYVOAOYiol Kot To Sdpopa GOYXPOVa
péoa. Ilapaxdto pmopodue va dodue v e£EMEN TG KOTOVAAMONG OTN TEPIOd0 TNG

VEeONG 6€ O1APOPOVG EMLYEPTUOTIKOVS KAAIOVG.
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Kepdroro 9°

ANNOTIKEG ETLYEIPNGELS KOL YPTULOTOTICTMOTIKT Kpion

9.1.Ewayoy

Kabe oOyypovog onuog mAiéov Pdomn vopov €xel vmoypéwon vo oabéter €va
OPYAVOUEVO GUGTNILO VTTOSOUMV 6TO 0Toio Kupiapyn 0éon katalapfdvovv ta dikTva
VOPEVLONG KOl OMOYETEVONG. XTI TOMIKEG OpacTNPOTTES TV Muwv (Vdpevonc—

ATOYETEVGNG) OVIIKOVV OTOKAELGTIKG KO Ol ATOYETEVGELG.

Ot tomikég dpoaotnpdmTeg (VOPEVONG — OTTOYETEVONC) OVIKOLV OTTOKAEIGTIKG KO
pévo oTig aproddTTeg TV TPOTORAduiOV Lovadwy ¢ Tomikng avtodtoiknone. H
KOTOOKELY, T OCULVINPENOTN KOl 1) AEITOVPYI TV GLGTNUATOV VOPELONG KOl
ATOYETEVONG KATOTE YIVOTOV Y®PIC TPOYPULLLO KOt LEAETES KOl 0LTO AOY® A dLVOUTOG

gvpeong TOPV.

Av16 10 Kevo MpHav va kaddyovv ot AEY A mov pe v évapén g Asttovpyiog toug
A a&av plikd to mpaypata. Ta épya kol n Aettovpyio g oyetiCovrol dpeca pe v
nowwtnta g Long kot v mpootacic Tov TEPPAALOVTOS, evd Eupeco €xovv

ONUOVTIKES OIKOVOUIKEG KOl KOWVMVIKEG EMMTAOCELS GTNV AVATTLEY L0 TEPLOYTS.

[To cvyKekpléVa OMNUOTIKEG ETLYELPNOELG VOPEVGNG KO OTTOYETEVGELS EIVOL ONUOTIKEG
EMYEPNOELS KOWOPEAOVS Yapoktipa. To Beopkd miaicto tov AEY A dopopeadnke
Bacel Tov dataéewv tov N. 1069/80 ‘Ilepi xtvntdv dwo v 1dpvoiv emyelpnoewv

VOPEVCEMG KO OMOYETEVCEWG .

Ot AEYA ocvvinfwg koAvmtovv oAels pe minbuopd dve tov 10000 kotoikov extdg
Atk ko Oecocarovikng. Tov mapoamdve vOopo cvpminpodvovyv dAlot vopot
TPOESPIKA OLATAYUOTO KOl VITOVPYIKES QMOPAGELS. AVAOTEPOG GTOYOG OA®Y QVTOV
elval n oot opydvmon kot Aettovpyio Tov AEYA, n xpnuotoddtnon onuaviik®y
Epywv, o €Aeyxog TV OpacTNPOTATOV Kol v ond OAo 1 Kotavonon Tov

KOW®VIKOD Kot 1) KEPOOGKOMIKOV YOPUKTI PO TOVG.
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‘Evac peydiog apiOuoc AEYA g yopag, n misoyneio omAadn sivor vopukd
TPOGOTO WIOTIKOV dkaiov Kol €lval ot KUPLol Kol VOULLOL SXEPLOTEG VOUTIKAOV

TOPWOV, TOGLLOV VEPOD, VYPOV ATOPANTOV TNG YDPOC.

Ot dpactnploTTeg He TIG 0moieg aoyoAoVVTOL MG €Mt T0 TAgiotwv N AEYA givau n
vdpevon Kot 1 amoyétevon N eneEepyacio Avpdtov kot arofAntowv. H AEYA kdvovv
opBoroyikn doyeipion TV VIATIVOV TOP®V Kol SOC@AAI{oVY LYNA TOLOTNTA

OGOV VEPOV, VT TPOKVTTEL 0d O1e0v KprThprol Kot TNV avabempnuévn oonyia.

Nopwn evon tov A.E.Y.A

Ot dnuotikég emyepnoels VOpevong kot omoyérevons  elvar vopkd mpoOGOTA
Wwtikoy dwaiov (N.ILLA.) kowvo@elodg yopaKTAPO TOV AEITOVPYOVV UE KOVOVEC
WTIKAG owovouiag PBaon tov apbpov 1 map. 1 N. 1069/80, moapdAinio ot
ocbpowva pe 1o Anupotikd kot Kowvotikd Kmowa (N. 3463/2006) o A.E.Y.A. givan
ONUOTIKES EMYEPNGELS £101KOV okoToL (ap.252 map. 4 tov N. 3463/2006).

Ot INUOTIKEG EMYEPNGELS VOPELONG Ko amoyETEVOTG e&apovvTol omd to dNUOGLO

Topéa cvpemva pe to apbpo 50 map. 1 tov N. 1892/90.
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[Tapoéro mov o1 A.E.Y.A. e€oupodvtar amd to dnudcto topéa, epapuolovior 6° autég
TIG O0TAEES OV  QPOPOLY GTO ONUOCIO TOUED, €POCOV OUMG OTO OYETIKA

vopoBetnuarto vdpyet edkn TpdPreyn (m.y. ap. 1 wap. 3 Tov N. 2527/97).

Yvotoaon tov A.E.Y.A.

Ot dnuotikég emyelpnoels HOPELONG KOl OMOYETELONG  1OPVOVTOL UETE OmO Lo
OKOVOLOTEYVIKT] HeAétn Procpdtrog (ap.253 mop. 2 A.K.K.) kot peta and andpaon
o0V okeiov Anpotikov Zvppoviiov (ap. 1 map. 3 N. 1069/80).Ztmv andpacn Tov
Anpotikod XZvpBoviiov opileton 1 enmwvopia, 1 €0pa, ot Adyol TOV SIKOOAOYOVV TV
oVUOTOON TNG, TO TEPLOVCLOKA OGTOVYEl TOVL TAPAYM®POVVIOL G VLTV, O TPOTOC
EKUETOAAEVCENMC TOV EPYMV TOV VINPESLOV KOl TO £5000 TOV TPOKVLITOVV, KAHMG Ko
n mepoyn appoodtros tov A.E.Y.A. H andégacn tov Anpotuod ZvpfovAiov
eykpivetan pe mpaén tov [N'evikov [pappatéa g [eprpépetag mov dnpociedeTor oty

Epnuepida g KuBepvioemc.
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H AEY.AX., mpe v enovopio «kKAPEOOYZA» and v opdvourn 0gotnta g
apyordtroc. 'Hrtov vOpen kot pOAKIS TV VEP®V Kol TOAAL EVPNUATO TG A0TPEiNG

™G Ppédnkav oty gvpitepn meproyn TS XaAKioog.

[0p0OnKe pe PBaon tov Nopo 1069/80 «Ilepi xivitpwv yuo v idpvon Emyeipnoewv
"Ydpevong kot AToyEtenonc»

Opybvoon - Aowntikn lepapyia
Ta 6pyava ¢ Aloiknong g Emyeipnong sivar:
Arotntikd Zoppovio

e [evikn AebOvvon

V' Aevbovon Touéwv

V' Owovopikng & Teyvikic Aloyeipiong
V' Tufpoza ove topéa,

v Tpageio

To Atownto Zvppovio g emyeipnong, amaptiCetar amd 11 pédn ex twv onoimv:
a) Téooepig elvar ot aipetol eknpocwmol Tov Afpov XaAkidog
B) 'Evag elvon exmpdosmnog tov epyalopévov otnv Emyeipnon

vYEvoc elval ekmpOCOTOG TOL KOW®VIKOU @opéd Tov XvAAdyov ITloAtikdv

Mnyavikov EvBoiag
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0) [Tévte elvan dmpdteg 1| kdtokor g XaAkidoag mov £xovv meipa 1 YVOOCELS CYETIKES

ue to avtikeipevo g Emyeipnonc.

To mpocwmikd ¢ véag Emyyeipnong tonobeteite avorldyws tov mTpocdvimv Kot TV
ewIKoTTOV ToV cVpPwvae pe to véo O.E.Y(DEK 556/113 2013). H 6Onreia tov
Awotkntikod cvppoviiov axorovbetl ™ Onrteia Tov Anpotikov XvuPoviiov (4 £tn)

KoL AYEL LLE TNV £YKATAGTAOT) TOV VEOV LEADV.

Kepdrao 10. Opyavoypoupa A.E.Y.A. XAAKIAAX

AtoiKTiko ZupBouleto

Mpappatela A2

levikog AlevBuving

PAPHATELD KO
Ipadela eEWTEPIKW
@) ;gC AWV
AtevBuvon

OLKOVOLKNG
Aloyelpnong

Teyvikn YTInoeoLa TEXVLKN UTINPECLA

USPEVOTG-ATIOYETEVOTG /EPYWV TTPOCTAGLOG SlevBuvon pereTwy Ka
nepBariovtog KOTAOKEUW
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H empépovg d1apBpwon g AtevBuvong Owkovopukng Atayeipiong

» Tunuo EEummpétnong telatov,e:
o ['pageio "Yopevong
e ['papeio Amoyétevong

» Tufuo Aoyotnpiov, pe:
e Aoyiotplo

e Tapeio

> Tufpo Mnyavoypagnong, pe:
e ['papeio Mnyavoypdenong
o ['pageio Katapétpnong & EAéyyov

» Tuqua Aroiknong, pe:
e ['papeio [Ipocwnikod & Ymmpeoiov Metaforav
o ['pageio [TpmtokdArov, Ateknepainong & Apyeiwv
e ['pagpeio amobnkng vAKOV

e I'pageio kivinong & cuvinpnong oynudtmv

H d1GpBpmwon g Aevbouvong Asttovpyiog & Zvvripnong Yopevongc- AmoyEtevong
elvan n €€

o Tunua H/M Eykatactdoewv Yopevong & ‘Epyov avadeitng vepon
o Tunua H/M Eykatactdoewv Anoyxétevong & Ouppiov

o Tunua Awtdwv Y dpevong

o TuMpa Awtdov Anoyétevoneg & Oupprov

o Tpmua EAéyyov mociov vepon

o Tunpa E€okovounong nopwv

o Tunpa mpounBeidv pe d18pOpwon, ota TUEPOVS Ypapeio:
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o ['pagsio mopayyelmv

o ['pageio amodnKnc vAKOV

¢ ['pageio kivnong & suvtpnong oynudtomv

Téhog, otnv mapovoa devbuvon vadyetan anevBeiog To I'pageio Ex-

naidevong Tpocomikod & vroompiEng H/Y.

H AwrbBvvon Asttovpyiog & Zvvimpnong Epyov mpootaciog mepipdAiovtog eivon n
egng:

» Tuquoa Kévtpov Avpdtov Xoikidag, pe 01dpbpwon ota empuépoug
ypapeio:
o ['pageio Asttovpyiog Kévipov Avpdtov Xaikidac& £pymv emavaypnoLoToinong
o I'pageio Zuvtypnong Kévipov Avpdtov XoAkidag & £pymv emavoypnoilonoinong
o ['pagpeio EAéyyov Kévipov Avpdtov Xorkidag & Boddocoiov amodéktn

o Tunua Xopov Yyetovouikng Taeng Amoppippdtov Xoikioag(X.Y.T.A.)

H 614pBpwon g Aevbuvong Meketov & Kataokevdv eivan 1 €ig:
o Tunpa Meretov & [poypappaticpov vémv Epymv

o Tunpa Kataokevov, Amokatactdoemv & Zuvinpnong KIploKov EYKATOGTAGEDY
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Kepdhoro 11°

OKOVOpIKEG KOTOOTAGELS ONUOTIKIG EMYEIPNGELS

11.1. Ewoyoyn

H dnpotikn emyeipnon vopevuong Kot amoyeTedoEL OGS £XEL TAPOYDPTGEL OIKOVOLLK(L
otoyeio g emyeipnong omd v mEPiodo NG Kpiong £mMC KOl CHUEPU MOTE V.
UTOPEGOVE VO KAVOULLLE 0L OVTIKELLEVIKT] UEAETT ETAV® GTNV EMPPON TOL UTOPEL
VoL €YEL 0L OTKOVOUIKT Kpiom G€ pia ONpoTiky entyeipnon 6mwg n AEY A ot mepoyn
¢ XaAkidag. I'a apyn mopabétovpe v eikdva Tov giye N emyeipnon TP aKoOU
mv kpion kot pe Paon epyolopévav, TapaKat® pmopodue vo doVUE T Kvhonke

amo to 2003 g ko o 2008 , v mepiodo dnAadr mov Eekivnoe 1 kpion.

NMPOZQMIKO A.E.Y.AX. KATA AEITOYPFIAI

90 +
80 1 OA/von olkovouIkig Along
70 28
60 -

11 OA/von Asitoupyiag &
50 - oUVTAPNONG épYywV
40 - TmpoaoTaciag TepIBaAovTog
30 OA/von Asitoupyiag &

4 ouvTAPNong Udpeuong
20 atmrox/ong
101 oA/ AETGOV & A

VO™ HEAETWV & KOTOOKEUWV
0 oV 15V 6 ‘ —o
2003 2004 2005 2006 2007 2008
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Onwg PAEmovue n mepiodo Tov 2006 Kataypapel TOVG TEPIGCOTEPOVG £PYALOUEVOLS
LE GUVOAO OTO gvePYNTIKO NG 85 dtopa, peto petdvetol Onme PAETovEe 6Tovg 83 TO
2007 kor téhog to 2008 Ppioketor pe poOAG 79 dropo oto evepynTiKd TNG. XM
ouvEyeln TG HeAETNG pag Ba dovpe moéoa dtopa alomolel onpepa 1 enyeipnon 6to
EVEPYNTIKO NG &V pécw Voeeons. Ilapakdtm mapatiBetor o 16oAloyioudg tov 2009-
2008, omiaon v mepiodo mov M Kpion Eexivnos. Omwg Ba moapoatnproovpe 1
emyeipnon eixe o Oetikn eEEMEN pe v ol TOV TEPLOVGLOKOV TNG CTOXEI®V Va

etével Ta 45.163.976,51€.

[ZOAOTIZMOE 31 AEKEMBPIOY 2009 ETAPIKH XPHEH (1n IANOYAPIOY - 31n AEKEMBPIOY)
Moad kAeidpewng ypAon 2009 Mood khet6ewn prong 2008
A, ENEPTHTIKO 2009 2008 B. MAGHTIKO 2009 2008
I'. NATIO ENEPTHTIKO A. IAIA KEOAMAIA
[l Evotpareg akvromoiioei
1.1"jmeda - Ok meda H4214719 000 41421479 4424719 000 41421479 1. Keodhowa amd AX.
3 Kripio-Eykloeic-Tepkd Epyo 3889711823 10.296.707,76 2860041047 3854796401 9.623.988,76 26.923.975,25 IV. Amobepiomkd
Veiov Amooftoeig 3. Exakro AoBeuamikd
Avampooapyoy] 2008
4 My fra- Teyy. Eyloeig 248110801 222814606 25296195 246299301 212509222  337.900,79 V. Amoréheapa eig vov
Veiov Amoofiéoig Tniég & képdin yprio. e o
Kéodn Mpony. Xorjoewv
5. Meragopikd Méoa 40859058 34548169  63.10689 407.750,24 32593524 818100 Znuiar Mpony. Xproewy
Veiov Amooftoeig Juvolo [diwv Kegadaiw (1)
6.Emmha & Jomog eGomhac 29130554 25782173 3348381 288.308,63 198051 4632812
Veiov Amoofiéoig I, YTIOXPEQZEIL
I MakpompoBeapeg umoypewoeig
7 Ao um exréleon 10.268.281,70 000 1026828170 582963773 000 582963773 Adveia TNGA
Zovolo Arnromomoewy(l) 5276061885 1312816724 3963246161 4795086841 1231699673 3563387168 Adverr Eupumaikiig Todmelag
Adveia Noapy, Tapeiou
. Zupp.& GMeg pakp.amaimioerg
7. Aoimég Mapomod8.amaioei 3698869
38.988,69
. Kuxhoopoiv Evepynmxo 36.672.860,37
I, AmoBéyara 0,00 0,00
2. Yhkd & Aviikd Nayiv 0,00 0,00 Il BoayumpoBeapes Ymoypewoeig
4. Adiora Yhka 0,00 0,00 1 MpopnBeutég
Il Amamioeig 5. Ynoypewoeig Gop. Tehiv
1. Mehdreg -Karavahwrég 3.856.875,99 2913.695,34 6. Aagakorikoi Opyaviool
11. Xpewaré Adgpopor 0,00 3.856.875,99 000 2913.695,33 7. Miorwrég Adgopor
Zivodo Kuxdog. Evepy. (I 0,00 0,00 Gvodo Ymoypewoewy (I
V. Araéanya 000 000
1. Taeo A. METAB. AQT. TTAGHTIKOY
3. KaraBéoeig Oyeug 2. E¢oda Xproeuws Aedoukeupén
Zivolo Ara@éonywy (1) Zivolo M A. Mabod (1)
E Merapamoi Aoylopoi Evepy.
3 Eoda Xprioeus Eiomp.
Jivolo MA. Evepynrikot (1V)
|
TYNOAA (I+IV) 45.163976,51 3567286037 IYNOMA(IIH) 45.163.976,51 0,00
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Yvykprtikoi weoroyiopoi 2010-2011

Onwg sivar gpeavég n emyeipnon omd ) g kpiong €lxe KAMOES AMMAELES GTO

EVEPYNTIKO TNG, TapOAa avtd cuvéyloe va €xel pia opbn ko Oetikn ekdva o¢

emyeipnon ev pécm veeons. Ioapaxdtw mopotifeToar 0 100AOYICUOG TG TTEPLOSOL

2010-2011 kot mopaTNPOVUE OGS VINPYOV KEPON OTI GLYKEKPLUEVN OIKOVOULKY|

nepiodo to omoio avnABav +3.275.047,33€. Z10 téhog tov 2011 n aia g AEYA

avAOe 011G 57.593.464,86€ evdd cuvolikd ta £c0da Eptacay ta 9309,699,50€ kot ot

A ENEPTHTIKO 2011 2010 B. MAGHTIKO 2011 2010
I. MATIO ENEPTHTIKO A IAIA KEOANAIA
Il Evataareg akiviromonioeig
1.Mmeda - Oomeda 659.792,53  659.79253 41421479  414.214,79|1. KepGhaa amd AX. 3094.933.27 3021.565,73
3 Kripio-Eyk/aeic-Teywkd Epyar 44.429.659,30 39.997.703,63 V. AmoBepamkd
Meiov Amoafiéaeig -12.613.100,56 31.816.556,74 -10.972.636,85 29.025.086,78 |3. Extaxta AmoBeyarikd 2392664973 27.021.583,00 1946553773 2248710346
Avamipogappioy] 2008
4 Mnyfra - Teyv. Eycloeig 2.780.572,85 2482.858,01 V. Amoréheapia €ig véov
Meiov Amroafiéoei -2575.353,19  205.219,66 -2.329.380,25  153.477,76|Znuiés & képdn xpnia. eig o 190.780,77 887.57790
Kepdn Mpony. Xproewv ~ 20.945.971,28 19.305.173,75
5Meragopikd Méoa 58507740 40859058 Znpio Mpony. Xoroewv  -3.917.896,59 17.218.855,46 -1.714.46398  18.478.287,67
Meiov AmooBéoeig -538.24023  46.837,17  -362.04066  46.549,92 [Fuvodo IGiwv Kepahaiuwv (I) 4424043846 40.965.391,13
6.Emmha & hormdg eSomiapidg 42820059 292.379,52
Meiov AmooBéoeig 40237388 2682671 -273.05042  19.329,10|r. YNOXPEQLEIL
I. MaxporrpoBeapeg umoypewaeig
7 Aivioeig ud extéhean 16.243.324,29 12.564.419,60| Mveio TN&A 350204753 815147
Zovolo Avnromoroew(l) 47.997.559,10 42.243.057,95 Adveior Eupwmaikri Tpdme(  854.221,43 836.724,21
4.356.268,96 1.624.235,44
. Zupperoyé oe Todmedes
7.Noimég Makpompo.amaimioeig 247804 1449,74
Superoyég amv EuBoikn Toar 480564 5053268 401039 4155369
A. Kukhogopoiv EvepynTiko
| Amobéyama
2.Yhkd & Awlké Mayiwy Il BpaumpdBeayieg Ymoypewaeig
4. Avadbara YAkG 1 MpopnBeutég 3.756.874,59 365344378
Il. Amarioeig 5. Ymoypewoeig Gop.Tehw 9637242 13287142
1. NMehdreg -Karavohaurég 6.635.558,78 4517.144,08 6. Aogakoikoi Opyaviopoi  131.835,60 171212,22
11. Xpewarég Adgopor 1777506 7.753.33384  224.031,21 4.741.175,29 [7. Miorwrég Adgopor 468740050 867248311 911.779,63  4.869.367,05
Sivodo Kukdog. Evepy. (1) 7.753.333,84 474117529 Zivodo Ymoypeuioewv ()
V. AioBéaipa 13.028.752,07 6.493.602,49
1. Topeio 46.779,69 2164786 A. METAB. AQT. MAGHTIKOY
3. Karabéoeig Oyeug 664.091,09 97.900,68 2. Eoda Xprioewg Acdoudeuy 32427433 99.046,10
Zovolo Liaéamuv (11l) 710.870,78 119.548,54 |50voro M. A. Manmkod (111) 324.274,33 99.046,10
E Merafamkoi Aoylopoi Evepy.
3.Egoda Xprioews Eiomp. 1.081.168,46 412.704,25
ovoho MA. Evepynikou (IV) 1.081.168 46 412.704,25
TYNOAA (#I1+1Il+1V) 57.593.464,8 47558.039,72  EYNOAA (1#II+lll) 57.593.464,86 47.558.039,72
[ )




aVTIOTO(EG CUVOAKEG domdveg aviABay 6to Toco Tmv 9.118.918,73€.

Ot KOpleg TYEC AVTANONG TOV KEQOANI®V Elval Ol ECMTEPIKOT TOPOL KOl 01 KPOTIKEG

KOl KOWVOVIKEG EMLYOPTN YN OELG.

21 cvvéYELR 0 160A0YIGUOG NG Tteplodov 2011-2012 pag amewovilel mmwg KivnOnke n

onpotikn emyeipnon exeivn tn ypovikn mepiodo. Ta £60d0 TG TN YPOVIKT VTN

nepiodo elyav avodikn mopeia apod v mepiodo tov 2012 aviAbav ota 817.231,33€

eved TV mePiodo Tov 2011 frav poig 190.780,77€. 1o téAog Tov 2012 n a&ia g
AEY A aviABe o115 59.862.231,33€.

AOIFAPIAZMOZ ANOTEAEZIMATQN
2012 2011

EZOAA
Eocoda Ymnpeoiag Ydpeuong 5.488.318,95 6.214.522,38
Ecoda Ymnpeoiag ATtroxéreuong 2.154.562,94 2.311.266,55
‘Ecoda amd XYTA 0,00 0,00
‘Ecoda atrd mrapox. YTrnp. 0,00 0,00
Aldgpopa éc0o0da 156.928,71 7.799.810,60 133.138,73 8.658.927,66
MEION KOZTOXZ EXOAQN
AVOAWOEIG YAIKWYV - AVIOAOGKTIKWV 43.453,55 96.795,46
KoéoTog Mapaywyng 6.677.631,89 6.721.085,44 6.460.665,37 6.557.460,83
Miktd AtroteAécpata Xprnong 1.078.725,16 2.101.466,83
E&oda Aloiknmkng Aegmoupyiag -1.828.292,96 -2.181.406,24
Mepikad AtroteAéopata Xprong -749.567,80 -79.939,41
Tokol XpewoTkoi 23.039,72 76.960,79
Tokol MoTwTKoi -41.817,87 -18.778,15 -28.742,31 48.218,48

-730.789,65 -128.157,89
ANOPIANA EZOAA
Emmixopriynon TéAoug 3% 0,00 28.151,32
Aldpopa Avépyava Ecoda 2.665.112,05 2.665.112,05 593.878,21 622.029,53
EkTtakTta ATTOoTEAéOPATA 1.934.322,40 493.871,64
Meiov Avopyava Egoda 1.116.339,20 -303.090,87
AMOTEAEZMATA 817.983,20 190.780,77
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A ENEPTHTIKO 2012 2011 B. MAGHTIKO 2012 2011
I MATIO ENEPTHTIKO A |AIA KEQANAIA
I Evaopiareg akivromonfoeig
1Iqmeda - Ok émedar 1.856.065,75 1.856.86575  659.79253  659.792,53 |1. Kegdhaa amd AX. 300493327 309493327
3 Kripio-Eykloeic-Texwkd Epyar 49.111.492,86 4442965930 V. AmoBeparikd
Meiov Amoaféaeig -1340065144 35.710.84142 -12613.100,56 31.816.558,74 |3. Extakto AmoBepomkd  26.802.011,19 29.896.944,46 2392664973 27.021.563,00
Avarrpooapuoyi 2008
4 Mny/ra - Tev. Eyk/aeig 6.668.508,74 278057285 V. AmoréAeayia eig véov
Meiov Amoaféaeig -0.75296743 391554131 257535319 205.219,66 |Znués & képdn xoro. eig véor  817.983,20 190.780,77
Kéodn Mpony. Xoroewv  21.136.752,05 0945971,
5 Meragopikd Méoa 585.07740 585.07740 Znuia Mpony. Xproewy — -3.917.896,59 18.036.836,66 -3917.89659  17.218.85546
Meiov Amoafiaei -55449467  30.56273  -538.240,23 46.837,17 |2uvodo I6iwv KepaAaiwv (1) 4793378312 44.24043846
6.Emmha & hormdg e€omhiopdc 434.685,08 42820059
Meiov Amooféaeig 1460566 2007942 40231388 25.826,71 (I YNOXPEQZEIX
|. MakpomrpdBeayeg umoypewaeig
7.Avioeig umid extédean 9.397.768,61 16.243.324,29| Mdveiar TNEA 2463.904,34 3502.047,53
Zovolo Akivnromoniawy(l) 50.931.679,24 47.997.559,10 Adveia Eupwmaikrig Todme(  874.351,77 854.22143
3.338.256,11 4.356.268,96
Il Eupperoxés o€ Todmefeg
7.Aaimés Makpompdf.amamigei 247804 247804
Supperoxés omy Eupoikn oo 4805464 50532,68 48.054,64 50532,68
A. Kukhogopolv Evepynmikd
I, AmoBéyara
2. Yhkd & Awilka Mayiwv II BpayumpoBeapieg Ymoypewoeig
4. Avahoorpia Yhké 1 MpopnBeurég 2,687.861,69 3.756.874,59
Il. Amaimioeig 5. Yoypewoeig Gop.Tekav  63.236,47 96.37242
1. NMeAdreg -Karavahurég 6.990.951,35 6.635.558,78 6. Aogakoikoi Opyaviapoi ~ 120.025,10 131.835,60
11. Xpewarég Adgopol 565.064,18 7.555.615,53 1.117.775,06  7.753.333,84|7. Miotwrég Adgopol 528513432 8.156.257,58 468740050 867248311
Zuvodo Kukog. Evepy. (1) 7.555.615,53 7.753.333,84| Zuvodo Ymoypedoewv (1l)
V. AroBéonya 11.494.513,69 13.026.752,07
1. Tapeio 110,663,34 46.779,69 A. METAB. AQT.IAGHTIKOY
3. KaraBéoeig Oyewg 486.923 45 664.091,09 2. E¢oda Xprioews Aedoudeu  433.934 52 324.274,33
Zuvolo AaBéayw (11l) 597.586,79 710.870,78 [Edvodo M. A. MaBnmkod (1) 43393452 32427433
E. MeroBamikoi Aoylopoi Evepy.
3 Eaoda Xproews Eiomp. 726.817,09 1.081.168,46
Svolo MA. Evepynmikot (IV) 726.817,09 1.081.16846
TYNOAA (1+lI+lI+1V) 50.862.231,33 57.593.464,86)  IYNOAA (I+II+lll 59.862.231,33 57.593.464,86
(=)




10 1€ho¢ Tov 2013 1 aéia twv Teprovolak®v ototyeiov e AEY A aviAbe oTig

61.487.800€. Ta cuvoAikd g €c00a £pbacav ta 11.636.979,02€ evd ot avticTtoryeg
OLVOMKEG NG damdveg GyyiEav To moco Tov 10.889.769,12€. Ot kipieg mnyéc
dvtinong kepolaiov cuveyilovv va gival o1 KOWV®VIKEG Kot KPOTIKEG ETLYOPTYNOELS.

ANOTAPIAIMOL TENIKHZ EKMETAAAEYIHEI

Tne XpAong 1.1.13 éwg 31.12.13

s . I
A XPEQIH B. METQIH
1.YAika & Avrlkd mayiwv 1.EZ0AA |
AmoBéara évapéng Eaoda Yrmp. Yopeuong 507584338 548831895
Ayopég Avahotwy T4TI3,T2 43.453,55
Ayopa vepod amd EYAAT | 126.459,58 4345355 Ecoda Ymmp. Amoyer. 20919123 215456204
Meiov AmroBéyara Adéng 201.233.30 4345355

7.167.76461 7.642.681,89

4.0pyavikd E§oda
Auoifc & E¢oda Mpoa: 3.758.914,09 376458535 Ecoda Keguhaiww £5.692,61 asng
AuoiBés & E¢oda Tofrwv | 121.302,00 167.749.40
Mapoxéc Touv - AEH | 3.766.383,92 325183380 Aidgopa Egoda 1.771.065,60 156.928,71
®opor-Tékn 5.558,98 6.877,98 Exrokta & Avopy. Ecoda  11.383.50365 250860359
LAidgopa £¢oda 'Eooda amo mpoBAéeic mp yona. 11.248.952,55 | 156.508.46
Eoda petagopuv 88.085,42 114.807,26 446921441 2.663.858,63
E¢oda Tateiiu 0,00 0,00 I
E¢oda ool & diog.:  57.774,90 59.889,28
ZUvBpopés - 100opég 5.046,55 15.668,18
Evruma - ypagik 0hn 63.423,65 85.034,71
YAk dpeong avihwong | 4.314,14 1.298,03
'E¢o0a Anoaieloewv 21.743,38 18.558,06
Aidgopa E¢oda 31.034,75 19.971,46
Tokor & ouvagr} €¢oda 32.062,26 2303972
Amooftoeic 2420.777,99 1038242202 993.651,34  8.528.964,57
Exrakro & av. omor.
Tokor ko €€’ mapeABovyp  33.298,33 690.503,87
Exu & ov. amon Mpony. Xp. © 27281547 306.113,80 425.835,33 1.116.339.20
KEPAH XPHIEQL 747.209,9()3 817.983.20 ,
IYNOAO 11.636.979,02 10.506.740,52 11.636.979,02 10.506.740,52

——
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A. ENEPTHTIKO 2013 2012 B. [TAGHTIKO 2013 2012
I. MArIO ENEPIHTIKO A. 1AIA KEOANAIA
Il Evowyiareg akivnromoifoeig
1.Mmeda - Oikémeda 1.856.865,75 1.856.865,75 1.856.86575  1.856.865,75 || Kepdhaio amd AX.
1. Karaphuévo 309493327 3094.93327
3 Kripio-Eyk/oeig-Teywkd Epyor 50.695.373,71 49.111.492 86 IIl. Arapopé Avarrpoaappioyrig - Emixopnyrioeig emevdioewv
Meiov Aroapéoeig -15.389.24584 35.306.127,87 -13.400.65144  35.710.841,42|3. Emyoploeig emevdéoewv  28.153.067.40 31.248.000,67 2680201119 29.896.944,46
dyiou evepynTIKOU
4 Mnxfra - Teyy. Eykloeig 6.673.600,87 6.668.508,74 V. AmoteAéopaa i véo
Meiov Aroaféoeig -3.167.452,63  3.506.148,24 -2.752.96743  3.915.541,31{Ymoh. kepduw yproewgeigvéo  747.209,90 817.983,20
Yr6h. kepdav pony. ypioewn  18.036.838.66 1721885546
5 Meragopikd Méoa 585.077,40 585.077,40 18.784.048,56 18.036.838,66
Meiov Aroaféoeig -562.242,19 2283521 -554.494 67 30.582,73| Sivolo Idiwv Kepaaiwy 50.032.049,23 47.933.783,12
6.Emma & hormdg eomapdg 442.115,08 434.685,08
Meiov Amtooéoei 4455653 1755655 -414.60566 20.07942|r. YIOXPEQZEI
. MakpomrpdBeapeg umoxpewIoEIg
7 Acvioeig umid exTédeon 11.265.540,68 9.397.768,61 | Adveia TN&A 2463.904,34 246390434
Sivoo Axvromroraewv() 51.975.076,30 50.931.679.24 Aveia Eupwmoikrg Tpdme,  894.482,11 874.351,77
3.358.386,45 3.338.256,11
Il Zupperoxés ot Tpdmeeg
7. Zuyperoxéc amv Eupoiin roar 2478,04 2478,04
Eyyuroeig pako/Beapwy amarr 55.669,64 5814768 48.054,64 50.532,68
A. KukhogopoUv Evepynmikd
. Amobéyara
2.Y\ka & Avilka Mayiwy Il BpaxumpdBeapieg Ymoypewaeig
4. Avahiyaipa YAkd 1 TMpopnBeutég 1.357.20147 2.687.861,69
II. Amaimioeig 5. Ymoypewoeig Gop. Tekiv 53.863,07 63.236,47
1. Neddeg -Karavaurég 7.690.730,08 6.990.551,35 6. Aogakotikoi Opyaviopoi ~ 124.657,13 120.025,10
11. Xpewarég Adgopor 31306844 800379852  565.084,18  7.556.615,53|7. Motuwrés Adgopol 621094252 7.746.66419 528513432  8.156.257,58
Zovolo Kukhog. Evepy. (1) 8.003.798,52 7.555.615,53| Zuvoo Ymoypewaewv (1)
IV. Aroéapa 11.105.050,64 11.494.513,69
1. Tapeio 70503,62 110.663,34 A. METAB. AOT. NAGHTIKOY
3. KaraBéoeig Owewg 659.512,02 486.923 45 2. E¢oda Xproews Aedoukeuy  350.700,13 43393452
Sovoho Ara6éanuv (11l) 730.015,64 597.586,79 {2ivodo M. A. MaBnmikod (111) 350.700,13 433.934,52
E. Meragaikoi Aoy/opoi Evepy.
3 Eooda Xpriaews Eiomp. 720.761,86 726.817,09
Sivodo MA. Evepynnkou (IV) 720.761,86 726.817,09
ZYNOAA (+i#1Il+1V) £1.487.800,00 50.862.231,33|  IYNOAA (I+II+I) 61.487.800,00 5.862.231,33
(=)




210 1€ho¢ Tov 2014 1 a&ia g AEY A aviABe o115 66.126.649,14€, ta cuvolkd NG
é000a £pBacav ta 10.604.260,96€ evd o1 avticToryeg GUVOMKES domdveg EpOacay Tig
11.160.201,63€. Eivow n tpcdtn @opd mov PAETOLLE TNV EMXElpNOT VO ENpeaeTaL
a160NTA Ao TNV OIKOVOUIKT VPEST] TOV TOCA YPOVIN LOCTIEL TV EAANVIKY

emyEepnuatiky Kowvovia. Onog BAEmove £xel apvnTIKY EIKOVO TV TEPI0O0 TOV

2014, to amotédeopa g {nuiag eivarl g taEews Tov 555.940,67€.

AOTAPIAZMOEZ TENIKHE EKMETAAAEYEIHE
Tng Xpriong 1.1.14 éwg 31.12.14

2014 03 a4 213
A. XPEQIH B. MIZTQZH
1.YAika & Avi/kd mayiwv 1 EZOAA
AmobBépara évapéng ‘Eooda Ymmp. Yopeuong 15029427 81 5.075.843,38
Ayopég Avahwalpwy 81.808,38 7477372 | |
Ayopa vepoU a6 EYAAT 170.321,00 126.459,58 ‘Ecoda Yrnp. ATioxeT. 12.146.582,22 2.091.921,23
Meiov AmoBepana Argng 252.129,38 201.233,30 Téhog 80% 11.577.258,19 -

i 1 8.753.268,22 7.167.764,61

4.0pyavikd ESoda | |
ApoiBég & E€oda Mpoo. | 3.904.378,65 3.758.914,09 ‘Eooda Kepahaiuw - 90.978,55 65.692,61
ApoiBég & E¢oda Tpituw 81.322,00 121.302,00 ! |
Mapoyég Tpitw - AEH 4.003.893,32 3.766.383,92 ‘Aidgopa Eooda | 266.766,78 1.771.065,60
®dpol-TéAn 29.494.17 5.558,98 ;Emm & Awpy. Eooda  1.384.885,14 1.383.503,65
Aidgopa £¢oda E'Ecoéu amd mpoBAéyeig Tp ypno. | 108.362,27 1.248.952,55
'E¢0da peTagopuv 105.801,01 88.085,42 i | 1.850.992,74 4.469.214,41
'ES0da Tageidiuv 0,00 1 |
'E€0da mpoBoArig & diag. 53.113,66 57.774,90
ZUVDPOES - EI0QOPES 5.092,93 5.046,55
‘Eviumra - ypagikr UAn 55.728,74 63.423,65
YAika Gpeong ovdAwong 9.511,17 431414
'ES0da Anpoaieloeuv 14.594,50 21.743,38
Aidgopa E¢oda 15.114,10 37.034,75
Tokor & auvagr £§0da 65.868,42 32.062,25
Amooféaeig 2.433.334,97 10.777.247,64 242077799 10.382.422,02
Exrakra & av. amor.
Tokol kar €¢' mapeA@ovyp.:  90.354,02 33.298,33
Exioo8 av. anor. Mlpony. Xp. | 40.470,59  130.824,61 _272.81547  306.113,80
KEPAH XPHIEQE 2013 0,00 747.209,90 :ZHMIA XPHEEQZ 2014 555.940,67
IYNOAO 11.160.201,63 11.636.979,02 11.160.201,63 11.636.979,02
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A. ENEPTHTIKO 2014 2013 B. MAGHTIKO 2014 2013
[, TIATIO ENEPTHTIKO A |AIA KEPANAIA
Il Evow pateg aKIviToTToINGEIG
1.Mmeda - Okomeda 1.856.865,75 1.856.865,75 1.856.865,75 1.856.865,75 ! Kepdhaio omd AX.
1. Karaphnpévo 3.094.933,27 3.094.933,.27
3 Kripio-Eyk/oeig-Teywikd Epya  52.902.561,70 50.695.373,71 l. Arogpopég Avampoaappoyig - Emyopnyfioeig emevdioewv
Meiov AmmoaBéoeig -17.391.002,09 35.511.559,61 -15.389.245,84 #HHt### (3. Emyoploeg emevdéoewy  31.852.005,59 34.946.938,86 2815306740  31.248.000,67
TIdyiou evepynTikoU
4 Mnx/ra - Teyv. Eyk/oeig 6.708.269,27 6.673.600,87 V. AmroteAéapara €ig vio
Meiov AmroaBéoeig -3579.778,51  3.128.490,76 -3.167.452,63  3.506.148,24 |Képdn xprioews 747.209,90
Y. kepdwv Tpony. yprioewn 18.784.048,56 18.036.838,66
5.Meragopika Méoa 601.551,90 585.077,40 Znpia xproewv -555.940,67 18.228.107,89 18.784.048,56
Meiov AmmoaBéoeig -569.93198 3161992  -562.24219  22.83521| Suvoho Ioiwv Kepahaiwv 53.175.046,75 50.032.049,23
6.Emmha & hormog eGomhiapog 45331184 442.115,08
Meiov AmmoaBéoeig -436.119,58 17.192,26 42455653 17.558,55 |I'. YIIOXPEQZEIZ
|. MakpotpdBeapeg uToxpew OEIG
7.Aciviogig uTid ekTéheon 14.602.205,83 S | Mvea TN&A 246390434 2.463.904,34
Suvoto Akivnromoifoewv(l) 55.147.934,13 i Mvea Eupwmaikng Tpdme(  867.573,96 894.482,11
3.331.478,30 3.358.386,45
Ill.Zupperoxés o Tpdmeleg
7. Zupperoxés amv EuBoikn toa. 247804 247804
Eyyuroeig Lokp/Beapwv amant 55.669,64 58.147,68 55.669.64 5814768
A. Kukhogopouv Evepyntikd
I Amobépara
2.YNKG & Avrikd Mayiwy Il BpayumpoBeapieg Ymoypewaeig
4. Avahaora YAKG 1 TpopnBeutég 1.529.363,19 1.357.20147
Il. Amaimioeig 5. Ymoypewoeig Pop.Tehiv — 189.070,04 53.863,07
1. TMeAdreg -Karavahwrég 8.735.632,21 7.690.730,08 6. AopaNorikoi Opyaviopoi  174.742,89 12465713
11. Xpeworég Aidgopol 796.165,25 9.531.797,46  313.068,44 8.003.798,52|7. Miowrég Adpopol 7.311.33949 9.204.515,61 621094252  7.746.664,19
20voho KukAog. Evepy. () 9.531.797,46 8.003.798,52| Xivoho Ymoypewoewv (1)
IV. AioBéopa 12.535.993,91 11.494.513,69
1. Tayeio 78.066,54 70.503,62 A. METAB. AOT. NAGHTIKOY
3. KaraBéoeig Oewg 657.782,85 659.512,02 2. E§0da Xprjoewg Aedouleu)  415.608 48 350.700,13
Sovoto Aiabéorpwv (Ill) 735.849,39 730.015,64 {50voAo M. A. MaBnmikod (111) 415,608 48 350.700,13
E. MetaBamikoi Aoy/opioi Evepy.
3.Eaoda Xprjoews Eiomp. 652.920,48 720.761,86
20voro MA. Evepynmikou (1V) 652.920,48 720.761,86
ZYNOAA (I+i+Il+V) 66.126.649,14 61.487.800,00 TYNOAA (I+II+Ili) 66.126.649,14 61.487.800,00
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®0Odavovtag oto téhog tov 2015 1 oo TV meprovolak®y ototyeiov g AEYA

aviABe otig 70.510.802,80€ pe ta ocvvolkd €coda va @BAvovv pOAMG TO

AOTAPIAZMOZ TENIKHE EKMETAAAEYZIHI

TneXprong 1.1.15 éwg31.12.15
2015 2014 | j 2015 : 2014
A XPEQZH B. MIETQZH
1.YAwkd & Avt/kd nayiov 1.EZ0AA
AmoBépara évaplng 0,00 0,00 Eaodo Yrmp. Ypevang 548643416 502942781
Ayopés Avdatpav 51.020,63 8180838
Ayopavepol amd EYAAT 19.557,80 170.321,00 Eooda Ymnp. Amoyer. 214667532 2.146582,22
Melov AmoBéara Afitng ‘ 0,00 7057843 252.129.38 Tédog 80% 1451.146,01 157725819
9.084.25549 875326822

4.0pyavicd Egodac
Aoipés & Efoda lpoa. 385747598 390437865 EoodoKegaaiwv 14047935 9097855
ApotBés & Efoda Tpitwy 86.754,00 8132200
Tlapoyés Tpitwv - AEH 481876933 400389332 Mdgopa Egoda 75.711,28 266.766,78
Dopot-Ték 25.255,56 2949417 Exraxta & Avopy. Eooda 1416.659,78 1.384.885,14
Adgopactoda "Eoodaand mpofAéer; mp xpno. 101.788,18 10836227
'EfoSe petogopav 65.616,25 105801,01 173463859 185099274
'EfoSu Takeibiy 44184 0,00
'EfoSampopolis & Siag. 2328950 53.113,66
TuvBpoyiés - e1opopés 491721 509293
'Evruma- ypoguc 0k 3852694 55.728,74
Y peons avddwong 421724 951117
'Efoda Anpoatedoewy 816350 1459450
Adpopa Etoda 2317887 1511410
Tokot& suvegr éfoda 4661984 65.86842
Amooféaei 249431791 1149754403 243333497 10.777.247,64
Extaxta & av. amot,
Toxkot kau €608 apelov yprioewy 5770731 90.354,02
Extata & av. amot. Tlporyy. Xp. ‘ 6384727 12155458 4047059 13082461
KEPAH XPHIEQE2015 000 000 ZHMIAXPHEZEQE 2015 870.782,96 555.940,67
LYNOAD 11.689.677,04 11.160.201,63 11.689.677,04 11.160.201,63

10.818.894,08€ evd ot avtictoleg ocvvolkésg odamdveg aviAbov ©10 TOGO TV
11.689.677,04€ pe amotéhespo n AEYA va eppavicet {nud yro dedtepn cuveyopévn
xpovid, N omoia avépyeton otic 870.782,96€.
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T kaBapn Béon g AEY A yia 10 2015 v vmoroyilovpe g €N :

Kepalaia 3.094.933,27€
Amof. oro Kpor. Emiy. 35.543.807,73€
VOUMYV 1] KOTOOT.

Znuia mpony. etwv + Képdog mpony. 18.228.107,89€
ETOV.

Znuio. 2015 - 870.782,96€

55.996.065,93€

BAZH TOY N.4308/2014 "ENNHNIKA NOTrIZTIKA MPOTYIMNA"
ANMOTENEZMVIATA XPHZHZ 31-12-2015 A.E.Y.A_X.

KUKAOG sepyaoclVv (KabBapdg)
Kdotog TtwAnoswvVv

2015
9.084.255,49
-9.736.216,04

2014
8.753.268,22
-9.079.744,02

MLKTO ATTOTEAECHLOL
Noutd cuvrOn £€coSa
>UVvoAo

-651.960,55
75.711,28
-576.249,27

-326.475,80
266.766,78
-59.709,02

‘EEoSa Sroiknong

‘EEoSa StaBesong

Noutd £€£oSa Kol TNLLEG

ATTOMELWOELG TTEPLOUOCLAKWYV OoToLXeilwvVv (Kc
Ke€pdn & Znuiseg artd StadBeson N KukAodo
Ke€pdn & ZNnuiseg artd srttpreatpnon otnv VA
‘ECOSOo CUMLETOX WYV Kol eTtevSUocswvVv
KE€pSog artd ayopd ovtoTNTAG ] THIHLOTOG
Noutd €co0Sa Kalt KEpSdn

-1.785.286,58
0,00
-121.554,58
0,00

0,00

0,00

0,00

0,00
1.518.447,96

-1.883.764,58
0,00
-130.824,61
0,00

0,00

0,00

0,00

0,00
1.493.247,41

ATTOTEAECHLATA TTPO TOKWV KAl PSpwvVv
MiotwTlkol TOKOL Kot cuvadr) £coSa
XpEwotTlkol TOKoL Kat cuvadr)] £§oSa

-388.393,20
140.479,35
-46.619,84

-521.341,78
90.978,55
-65.868,42

ATTOTEAECHLATA TTPO PASIpwVv
DPDOpoL etcoSLatoqg

93.859,51
0,00

25.110,13
0,00

ATTOTEAECHLOATA TTEPLOSOU HILETAH ATTO PSP ot

-870.782,96

-555.940,67
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Kot 0T ovvéExeln PAETOVHE TT®G £xel SUOPP®OEL 0 1GOAOYIGHOG e TaVEN TPOTLTOL

,
NG AOYIGTIKNG
1Z0NOTIIMOX A.EY.AX. 31/12/2015 BAZH TOY N.4308/2014 "EAAHNIKA AOTIZTIKA NPOTYMA"
Mn kukhodopoUvTa EPLOUTLOKG OTOIXE (DL 2015 2014|KaBapr) B¢on 2015 2014
Evowpara ndya KaraBAnpéva keddhata
Axivnta 42.684.091,60 37.368.425,36 | Kedahato 3.094.933,27 3.094.933,27
Mnyavohoykac e§omhiapog 5.789.072,11 3.128.490,76 | Yiép 0 ptio 0,00 0,00
Nounog e§oAopog 33.504,35 48.812,18 |Katabéaes LoLokTnTwyv 0,00 0,00
EnevbUoeLg og akivnta 0,00 0,00 1610t titAot 0,00 0,00
Blohoyikd meptouataka ototeia 0,00 0,00|20voho 3.094.933,27 3.094.933,27
Nownd evowpata oTolyela 0,00 0,00
20voho 48.506.668,06 40.545.728,30 | Arabopéc evhoyng aiag
Madopég agiag evowpdtwy nayiwv 0,00 0,00
Aula ndyta otoiyeia Madopég agiag dlabéatuwy ya mwAnon 0,00 0,00
Aanaveg avamntuéng 0,00 0,00 [Aapopég aiag otoiyelwy avioTdBuLong TapELKWY powv 0,00 0,00
Yrepagia 0,00 0,00|20voho 0,00 0,00
Noutd dula 0,00 0,00
S0volo 0,00 0,00 [AmoBeparikd kat amoteAéopara £i¢ véo
ATOBENATIKA VOHWY | KATAOTATIKOY 35.543.807,73 31.852.005,59
MpokataBoAég kat pn kukAodopPOUVTQL GTOLYE(R UTIG KATALOKEI 9.553.125,95 14.602.205,83 [Adopordynta amobepatikd 0,00 0,00
Anoteléoplata €l véo 17.357.324,93 18.228.107,89
XpNUATOOLKOVOIKG TLEPLOUOLAKG OTOXE 20voho 52.901.132,66 50.080.113,48
AGVeLa KL anattioeL; 0,00 0,00
Xpewatikol tithot 0,00 0,00 [ZuvaMaypatikes Siddopeg 0,00 0,00
ZUPETOXEG O€ BuyaTpLKES, ouyyevelS Kat kowompagieg 0,00 0,00
Nouot ouppetoykol tirhot 2.478,04 2.478,04| Z0voho kaBapric Béang 55.996.065,93 53.175.046,75
Nowna 55.669,64 55.669,64
ovoho 9.611.273,63 14.660.353,51 | MpoBAEWELG
MPoBAEWELS YL MaLpOYES O EPYQTOPEVOUC 0,00 0,00
Avapaiopevo dpopot 0,00 0,00 [Aoumég mpoPAéwerg 0,00 0,00
I0voho 0,00 0,00
ZUvoAo pn kukhodopolviwy 58.117.941,69 55.206.081,81
Yroxpewoeig
Kukhodopolvta meploustakd orotyeia Maxponpoeojie unoypedoeg
AnoBéuara Advela 3.351.608,64 3.331.478,30
(Etoa kot npieeh mpoiovta 0,00 0,00 [Aourég pakpompOBEaHES UMOXPEWTEL 0,00 0,00
Epnopelpata 0,00 0,00 [Kpartikég emxopnynoetg 0,00 0,00
Mpareg UAeg ka Siddopa UAKA 0,00 0,00 [AvaBaMopevol dopot 0,00 0,00
Blohoyikd meplouataka ototgeia 0,00 0,00|20voho 3.351.608,64 3.331.478,30
MpokataBohég yla anoBépata 0,00 0,00
Aownd amoBépata 0,00 0,00 [BpayunpdBeapieq unoxpewoetg
20voho 0,00 0,00 [Tpanelikd Sdvela 0,00 0,00
BpaunpoBeapo pépog pakporpo Saveiwv 0,00 0,00
Xpnpatoowovoptkd ototyeia kat npokataBodég EWMOPIKEG UMOXPEWOEL 2.641.555,52 1.529.363,19
EWMOpKEG QMaLTroELS 10.081.001,30 8.735.632,21 | Dopog eLgodrpatog 0,00 0,00
Aouheupiéva éooda neptodou 823.436,06 652.920,48 | Aouroi popot kat ek 141.438,68 189.070,04
NOUTEC AMALTOELS 1.265.267,01 796.165,25 | Opyaviapot kowwvikig aspaiong 171.875,78 174.742,89
oA YPNHATOOLKOVOIKG TOLED 0,00 0,00 [Aourég umoxpewaeLg 7.892.155,34 7.311.339,49
Npomnpwpéva £§oda 9,066,883 0,00 [E§obat xprioew Soukeupéva 316.102,91 415.608,48
Tapelad Sabeatpa kat lwodivapa 214.089,86 735.849,39 [Ecoba enopevwy xproswv 0,00 0,00
10voho 12.392.861,11 10.920.567,33 |20voho 11.163.128,23 9.620.124,09
ZUvolo kukhodopolvtwv 12.392.861,11 10.920.567,33 | Z0voho unoypewoewv 14.514.736,87 12.951.602,39
Zhvolo evepyntikod 70.510.802,80 66.126.649,14 [Zivolo kaBapr¢ BEonc npoBAéwewv kot unoxpewosw 70.510.802,80 66.126.649,14
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Kepdaharo 12°

ATEIKOVION TOL EVEPYNTIKOV Kol waOnTikov pe T Pondera
YPUPNPATOV

NMAOHTIKO 2015

15%

79%

B Bpay. Ynoxpewoelg @Makp. Ymoypewoelg B'EEoSa xp.dedouh. M ISt Kepdhata

0% ENEPIHTIKO 2015

0%

83%
H Evowpata Mayto @ KukAodopovv H JUpPL.& eYYUOELG

H Aabéoipa H Metaf. hoy. Evepy.




"E€000 kKo damaveg ava poviKn TEPL0O0

12.1 Ewoaymy

Ta €000 ka1 o1 damdvec Tov Tivaxka etvar amd ) mepiodo tov 2010 Emg ko To 2015,
pe t Ponbewr tov mivako elvar €0koho vo dovUE KOl VO KOTOAGPBOLUE TG

StopopemdnKav Ta ££0d0 Kot 01 SATAVES TNG EMLXEIPNONG AVA YPOVIKT TEPTI00.

Onwg BAémovpe 1 pioBodotikd dotnua tov 2011 NTav VTO HE TIG TEPICCOTEPEG

domaves ylo TNV emyeipnon.

‘Enerta mopatnpodpe ™ AEH wor PAEmovpe por cuvéyer advénon tov £60mv g

EMLYEIPNONG ETAV® GT) TOPOYN NAEKTPIKNG EVEPYELOC.

Bdon avtov katorafaivovpe ot givar and T1g ddpopes aENCEIS TOV TIHOAOYI®MV

AOY® TNG OIKOVOLIKNG KPIoMG KOl TG TILOAOYNONG TOL PEVLLATOG.

EZOAA - AATANEZ

2010 2011 2012 2013 2014 2015

Mio8oBooia 376200 465100 376500 375000 390400 385700
ApoIpég - Tpitwv 176,00 700 16800 12100 81,00 87,00
AEH 117500 165900 187900 212500 211100 261900
Amoopéoeig 808,00 01400 99400 242100 243300 249400
Téokol 160,00 77,00 23,00 200 6600 47,00
Aidpopa 249500 120100 170000 192300 218200 222500
Avah@yoipa 41,00 97,00 43,00 7500 8200 51,00
Tokor & E¢oda mpony. Xpiio. 399,00 303,00 800 30600 13100 12200
Ayopé Nepod 12700 17000 20,00
Zivoha " o000 911900 861500 1088900  11.16000° 1152200
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Mo oNUOVTIKY TOPOTHPNON TOV UTOPOVUE VO, KAVOLUE glvol 1) GTAAN UE TNV ayopd
vepov, ekel PAémovpe 0Tt M AEYA Eexivnoe va ayopdler vepd amd abnvaikég
de€apevég and v mepiodd tov 2013 kot peta dOTE Vo UTOPECEL VO KOADYEL TIG
AVAYKEG TOV TEPLOYDV TNG KO TOPAAANAO VO TIC JLOYETEVEL UE KAADTEPT TOLOTNTA

vepo.

210 odypappa mov €xovpe mapabécel mapakdt® mpoomabodUE Vo OMGOLUE L

KOADTEPT EIKOVA TOV €£00MV, MGTE VO TO KOTAVOT|GOVLE KAAVLTEPO.

E=OAA - AATNNANEZ

GEm—2010 2011 e=»2012 e=——2013 eE———01, e——32015
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Kepdaharo 13°

Képon-Znpieg TS ANUOTIKIG EAMVEIPNGNS OVA  YPOVIKEG
TEPLOOOVG

Me 1 Bondeta TV TVAKOV Kol TOV JyPOUUATOV TopaKATo PAETOVIE CLYKPITIKA
Vv mopeia TG myeipnong avd £toc.

EXOAA AAMNANEX AMOTEAEZMATA
2010 2011 2012 2013 2014 2015
‘Ecoda 9.016  9.309 10.506  11.637 10.604  10.819
Aatrdveg 8129 9119  9.689  10.890 11160  11.690
Képdn 887 190 817 747 - -
Znpid - - - - 551 871

Onmg eivar eLeaveg Kot OTmg EXOVUE TPO OVOPEPEL TAPOUTAV® 1 ONUOTIKN ETLXEIpNON
EUOAVICE Y10 TPAOTN QOPa {nuid ev pecsm otkovopukng kpiong to 2014 ko cuvéyecon

va gpeoaviCetar to 2015, omol Kot £kAelce Tov 160A0YIGHO Tov 2015 pe {nuiec.
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EZOAA AAIMNANEZ AMNOTEAEZMATA
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Kepdiaro 14°

AK0OapLoTa £6000 VOPEVONS KU1 OTOYETEVONG

H onpotikéc emyeipnoeic Aappdvovv Pdorn vopov kdmota £600a Yo TIC EMLYEPNOELS
ToVg T omoia aglomotovvtar Baon ypnons. ‘Exovtag tov mopakdto mivoko pmopodue

Vo €YOLUE O GOPN EKOVO OC TPOG TS EIGMPAEEIS TOV TEADV VOPELONG KO

OTTOYETEVOTC.
AKAOAPIZTA EZOAA YAPEYZHZ - ATIOXETEYZHE

2010 211 2012 2013 2014 2015 "Yopeuon
"Yopeuon 3.349 5767 5488 5075 5.029 5.486 Téhog 80%
Téhog 80% 182 446 0 0 1577 1.451 Amoyéreuon
Amoyérevor 2220 2311 2154 2002 2147 2147 Téhog 3%
Téhog 3% 449 28 0 0 0 0
Normd 2216 757 2864 4469 1.851 1.735 Normd

TYNOAO | 9.016" 9.309" 10.506" 11.636  10.604~  10.819

To €101k6 1éh0¢ (80)%

To ewWwod téhog emPdiretar amd 0 @pBpo 11 tov N. 1069/80 vnép TV
CUVTOGGOUEVMV ETMYEPTCEMV TPOS TO OKOMO UEAETNG, KOTOOKELNG 1 EMEKTAOMNG
Epymv BOpevoMg Kot aroyEtevong vrorloyilopuevo oe Tocootd 80% enl g atiog Tov
KatavaAokopévov vepov. Katd cuvéneia 1 elompaln tov £101kod téhovg eivar and to

vopo vroypemTikn Yo T AEYA.

E1dw6 tého¢ entl TV e1600Mudtomv €5 01KodoU®V 1 aAM®G TéA0G amoyétevong 3%

To é0060 T0V ap.12 Tov N. 1069/80 (3% — €106 Té€XOG €Ml TOV €GO UATOV €S

O1KOOOLMV) KaTapynOnke pe v map. 2 ap. 43 N. 2065/92 kot avtikotoctdOnke pe

—t
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TGTWON TOV EYYPAPETAL KAOE YPOVO GTOV KPATIKO TPOVTOAOYICUO VITEP TOV
AE.Y.A. Kot KatavEpeTon 6€ aVTES (e TANOLGLOKE KPLTpLoL amd TO EXOUEVO TNG

GVGTOGNG TOVG £TOG.

H emyopnynon tov A.E.Y.A. xpnGlUOmOLEiTOL OTOKAEIGTIKA Y10l TV EKTEAECT| TOV
£PY®V TOLG KOL TNV OTOTANP®UY TOKOYPEOAVGI®V md ddvela Tov cuvimtovy. [
avtd Ommg PAémovpe kot otov mivaka pog amd 2012 kot peta dgv €xet yiver Kapio

elompoaln €101K00 Té€hovg 3%.

Me ™ ypnon dwypoppdtov BAénovpe mog kivhdnkay avé £1og To akaddpiota €50da

AKAOAPIZTA EZOAA
YAPEYZHZ - ATIOXEYTEZHZ

6,000

5,000

4,000

3,000

2,000

1,000 .—:
L BRI

2010 2011 2012 2013 2014 2015

®m'Yépeuon ™ TéNogB8o% ™ Amoyxétevon ™ TENog3% ™ Aowmda
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AKAGAPIZTA EZOAA
YAPEYZHZ - ATIOXETEYZHZ
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Kepaiaro 15°

Ewsnpacers-peparacerg amd to 2007 £mg kon to 2015

[Moapaxdto mapatifetor £vog xpovikdg Tivakag OToV Hog Ol VEL Tolo TOGA E1GEMPALE
n emyeipnon peta and Eleyyo (PePaimon ) Tng EMYEPNONE OTIC AVOANYELS TNG.

ETOX

EIZINMMPA=EIX

BEBAIO>EIX

2007

sSB284a4.525,74

7.645. 033,271

2008

9. 469.893, 0L

S.233.874,13

2009

209.094.8383,34

B.525.062,23

2010

S.4044.4489,62

7.879.343,75

2011

SS.A451.093, 72

S.525. 788,93

2012

10.216.892,05

7.642_.3881,89

2013

9.595.622,59

7.167.7649,6°1L

2014

O9.191.824,26

S.753.268,22

2015

. 227.674,41

[ [A[A]A

. 159.966,77

b (ol Tl fol (ol ol o B o)

Onwg PAEmovpe TN peyoddtepn amoOkAon v €xel n mepiodog tov 2012 agod ot
BePardoeig eivon 2.574.011,00€ Arydtepa amd ovTd oL NTOV VO, ELTPUYOoVV.

—t
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EIZNPAZEIZ - BEBAIQZEIZ A.E.Y.A.X. ANOTO

10000005, 2007 EQ: TO 2015
/ \__,
<8' OOOIOOO‘OO € - .
W
e
,00
0,000.00 ¢ EISAPAZEI:
BEBAIQZEIZ
6,000,009, 00 ¢
+YU0.00 €
A % o) Q ~ QY » N4 v
g S v 8§ & § § § §
ETH

10 O1dypappa mov akorovbel PAémovpe mog  AEY A amnd 1o 2012 péypt ko to 2015

avénoe Tig TapPoyEG TNG TPOG TOVS OMNUOTEG TNG TTEPLOYNG TS XAAKIOOS OALL Kol TV
VTOAOIT®OV TEPLOYDV.

—t
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2015

‘ﬁEZ MAPOXEZ YAPEYZHZ

0 20, 20,30, %0550, 605”00 Sop90, 200,220,

Onwg stvor peavég 6A0 Kol TeEPIeeOTEPA aKivnTo £Y0VV EEKIVIGEL VAL GLVOEOVTOL LE
TIG VEEG TTAPOYES AMOYETEVCNG OV TPOCPEPOVTOL OO TNV TOTIKY OVTOOIOIKNOT| TNG
Xoikidog.

Amd 10 2014 Kou peTa 11 GLVOEGELG TOV EYOLV Yivel ivol TOAD TEPIGGATEPES Amd TOL
0AAGQ OVO £T1), AVTO ONADVEL TG O KOTOKEL TOV EKAGTOTE TEPLOYDV EYOVV EEKIVIGEL
Vo gvOloQEPOVTOL Kot Vo, EEOIKELOVOVTAL UE TIS VEEG TOPOYES TOL TPOGPEPEL M
onpotikn emyeipnon e Xoikidog.

IMa va Eexvnoet kdmolog v dadtkacio avtr 0o TPEmEL vor KAVEL pua aitnon oty
VINPEGLA VOPELONG TG TEPLOYNG TOV.
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E=EAI=ZH ZYNAEOGENTQN AKINHTQN ME
ATMNMOXETEYTIKO AIKTYO
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Kepdaharo 16°

Epyalopevor AEY A Xoaikidag

MPOZQMIKO A.EY.AX. KATA AEITOYPTIA

2015
Texvikn Yrmpeota 53
AioiknTik & O1kovopIKg
Ymnpeoia 41
leviki) AINZH 1
A/Z AEYAX 2

g TPONYOLUEV HOG OVAPOPA £YOVUE LIANGEL Y10l TO TPOCSHOTIKO TOV OTOGYOAOVGE M
onpotikn emyeipnon ta mponyovuevo xpovia Kot g avtd €xel eEgiyBel. Ommg
BAémovpe mapoakdtom 1 onpepvy ewkdva s AEYA elvar €€ng: Me v mopamdve

MPOzZQMIKO A.E.Y.A.X. KATAAEITOYPTIA
A/ AEYAX l 2015

levikr) AINZH

Brou & Ouovops Ypeotc |
e vmecoe |

Katdotoon PAémovpe mog M Kpion avaykace v emyyeipnon Oyt HOVO Vo KAVEL
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TEPIKOTEG 0T Hobodocia Twv epyalopévey Onmg 10N EXOVUE TPO AVOPEPEL OALA
KOl 611 LEIWGN TOL TPOCOTIKOV TNG.

[ToAAéc emyeprioels mAéov Yo e€mtepkés epyacieg mPoTovV va TposAappdvouy
epyalopévoug péca amd epyordfovg kar ot ovufdoelc avtdv va givar 6co Oa
SpKECOVY TO EPYOL — EPYOCIEG TMV EMYEPNCEW®V, €iTe AVTEC eival OMUOTIKEG gite
WOLOTIKEG EMYEPNOELS,.

ETHXIA EZEAI=ZH TTPOZQIIKOY
KATA KATHIOPIEX

2010 2011 2012 2013 2014 2015

100

o
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[e]
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[e]
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[e]
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(e
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[e]

B AleuBuvTikd ZTeAéyn M Mtuytovyol M Yropnyavikol M Atotkntikol M Epyodnyol B Epyotexviteg

270 GYETIKO YPAPT L TapaTNPOLUE TTota eivarl 1 eEEMEN Tov avBpwTivoy SLVOUIKOD
g enmyeipnong Paon 1o eOA0, OTwG eivar EPEavVES 1 TAELOYNPio TOV AvOpOTOV TOV
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anacyoiel 1 AEYA xatd Bdoet eivan dvipeg o éva otabepod pvbud atdépmv ond to
2011 xou peta.

ETHZIA EZEAIZH MPOZQMIKOY KATA ®YAO
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Kepdhoro 17°

Youmépaopo

Méoa and ) Topohoa TTLYLOKY EpYUcia EI00LE TMG oL OTKOVOUIKT Kpion Hmopel va
emnpedoet Kabolkd o yopo. Apyikd HeAeTNONKAY Ol TLO ONUAVTIKEG KO 1GTOPIKES
OWKOVOUIKEG KPIGEIS OMOL EMNPENCOAV TNV TOYKOGHO, OWKOVOUio [E OKOMO Vv
OTOKTHGOVUE U0 EIKOVO GTO TL OKPPBAOC UTOPEL VO TPOKAAEGEL piol KPIoT KOl GTO

molo umopet v etvat 1 emidpaon g oTnV Kowmvia.

Xy gpyacia £yve ekteveic avagopd ya v kpion tov 1930 n omoia givor por amd
TIG ONUOVTIKOTEPEG OIKOVOULKES KPIGELG KOl TOAAOT OUKOVOLKOL OVOAVTEG OVOPEPOLY

ot 1 onuepwvn kpiomn Bewpeitan 400 popég peyardtepn and ovtn tov 1930.

Bdon g pelémg pag eidope dpmg 0t 1 EAAnvikn owovopia gixe vynid onuodcio
xpéog amd 1o 1980 kou dev elvarl KATL TOV TEAMKE TTPodKLYE TOL TEAELTAIN YPOVLAL.

Onwg ldape 10 SNuocto EAleppa yryaviodnke amod ) dekoetio Ttov 2000 Kot peto.

H «pion oOmwg eivor yvootd pmopel va mpokadéoel Oetikd Kot  opvnTikd
amoteAéopato. Ta apvntikd amoteAécpata eivar n dvokorio mapoyng daveimv, 1
VYN avepyio, N HEl®OTN TNG TOPAYWYNS, 1 YPEOKOTIO TOV emyEPNcE®VY, avENon
onuociov eAleippotog, peiwon tov e€aywymv, HEl®ON TOL KUKAODL TOV €PYOCUDV

poG emyeipnong ko GAAQL.

Avtd mov mopabéoape eivor o PKPY] KATNYopio OPVNTIKOV OTOTEAEGUATOV.
[Mapoéra avtd m kpion pmopel va oamodeyBel evkopio avadiopydvoong kot
kawvotopiog. H kpion evog cuotinatog ToAAEG @opég Hag eUeovilel EAATTOUATO Kot

Kakotevieg mov pmopet vor unv ta glyope OeL 1 val To EIYOLLE AyVONOEL.

Mo avtd kot ot emyelpnoelg Om®G €idOUE Kol OTN HEAETN Yo Vo €(0LV Vo O
amod0TIKO GOGTNHA Bo TPETEL VO EGTIAGOVLY GTO HEAAOV, VO LTTOPOLV VoL TPOPAEYOLY
L0 EVOEYOUEVT] OTEIAN, VO ETAVAEIOAOYTIGOVV KOl VO, TPOGO0PICOVV VEOUG GTOYOVG
Kot 6Y€da v OpacTNPlomomBovy TEPIGGOTEPO KOl VO AVOALUPAVOLY GTOYOVS, Vo
KOLVOTOUNOOVYV GE VEEG TE(VOAOYieG, OAa ovtd eivor Bépato kot (nTipote Kot
OTOTEAECUOTO TTOV EUQPOVIOTNKAY KOTE TN OtdpKew G Kpiong kot 6mov TOAAEG

EMYEPNOELS TOTE TPOSTAON GOV VO TAL KOADWYOLV HE PATaLd TTOAAEG POPES KATAANED.
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[ToAAég emyelpnoels Ywpic AOUTOV VO TPOVOT|COLV TTTMOYEVCAY KATA TN OIUPKELD TNG
Kpiong, pe amotéhecpo v adénon tov oavépywv kol Tt owppon avOpwmivov

duvapkol Tpog 10 EMTEPIKO.

H A.E.Y.A.aviket kot o0t 670 OGO TOV EMYEPNOEDV KOl TN TPOoTAELD pag vo
KOTOAGPOVUE TOC AVTEOPAUCE LLoL SNUOTIKY| ENLXEIPMON GE Ui TETOL0 KATAGTOGT OTWS
elval n owovouiky kpion, peketmoape 1t akpipac kaver n A.E.Y.A. ©¢ onuoTtikn
emyeipnomn VOPELONG KU ATOYETEVONC KOl GT CLUVEXELL PACT TOV 1GOAOYICU®V OO
10 2003 péypt ko o Téhog Tov 2015, éxovpe dMNAadn pia elkdVa TPO KoL PLETa Kpiong,
TPOCTOONGALE VO KATOVOGOVLLE TTOLOL NTOV 1) OpasTNPLOTNTO TNG KABOAN TN dtdpKeLn

™G VPESTC.

Onwg dwmotocape péxpt ko to 2013 n AE.Y.A. otdOnke emd&o péca otnv
OLKOVOLLKY] VTN AciAama OTOL TEPAV TOV ATMAEIDV TOL UTOPEL VO VPOV OTIC
glonpdelc 10 kpdrog eméPore emmpocBitovg @Opovg emPapvvoviag £IGL TNV

emyeipnon.

Amd 10 2014 Kou peto TopatnpRoope po dENon TV E60MV TG Kal (o LEIDOT) TOV
€600MV NG, UE AMOTEAEGHLA KOl TIG OLO TEAELTAIES OVTEC YPOVIES M EMYEIPNON VO EXEL
apvnTkd amotéleoua kot po (npio oto evepyntikd . Eidape axoun ot katd
OUIPKELDL OVTOV TV €TOV 01 dNuoteg pelwoav v {ftnon tov VO0TOS Kol TNV

KOTOVAA®DGT 0VTOV.

‘Eva amd 1o wvpiapyo mpoPAnuata OAwv Ttov TOpE®V givor 1M peimorn g
KatavoAoTikng ovvaunc. Hopatnprnke mog « dBoAnq ™ dvcopevn KAtdoTaon 1M
emyeipnon Tpoctadnce va Kpatnoel otafepd Tov apldpd Tov TPosmTKov Te. Bdon
TOV GTOLEIOV TNG KO LETOL OO [0l (il LEAET Yo TO oo, Ba ftay Ta slompayBEvTa
ToGA PAcN KATAVAA®GONG Kol VIOXPE®V E0AUE TOS Ol TEAATES OEV TANPOVAV TNV

emyeipnon Kot ta TPOPAETOUEVA TTOGH EV AVTATOKPIVOVTOV GTIG EIGTPAEELS.

Yuvoyilovtog Aowmdv Ba Adyape TS M OIKOVOUIKY Kpion HE TOV évav 1 Tov GAAOV
TPOmMO £MANEE TIG EMYEPNOELS ASOPOPOVTOS €AV elvar 1O10TIKEG 1 Onuotikés. H
ONUOVTIKEG EMMTAOCELS £YVOV KLPIOG 0TI TOPAY®YIKOTNTO TN JPOCTNPLOTNTO TN

KePOOPOPIa TNV ATOSOTIKOTNTA KO TEAOG GTN YPNLOTOOIKOVOUIKT] TOVS O18pOpwon.

Ot mapdyovteg mov Bo propovcav vo PEATIOGOVV TV 1O VIAPY®OV KATAoTooT Oa

TPEMEL VO TPOEPYOVTAL omd TO 1010 TO KPATOG KOl OCQOAGMS amd Tnv 1dio TV
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emyeipnon. Amd v GAAN pepld OPMC ONUOVTIKY €ivol Kol 1) TOL0TIKY TOPOYN
VANPECIOV KOl TPOIOVTOV Od TIG EMYEIPNOELS TPOG TO KATAVIAMTIKO Koo, Ommg

ToPAAANAQ KOl TO KOGTOG AOKTNONG TOVC.
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¢ EvponaixiEvoon:http://europa.eu/about-eu/countries/member-
countries/greece/index_el.htm

o Tpanela g EALGSOG: hitp://www.bankofgreece.or/Pages/default.aspx
o Navtepmopwkn: hitp://www.naftemporiki.gr/

o T givan.gr: hitp://ti-einai.gr/grexit/

o'Evoon Anpotikdv Emyeipnoewmv Y dpevong-Anoyétevonc:
http://edeya.gr/http://www.deyax.qgr/

e Avtodioiknomn.gr: hitp://www.aftodioikisi.gr/tag/dimotikes-epixeirisels/
e Awwyewa hittps://diavoeia.gov.or/

o [3puTikdc vopog tov AEYA: hitp://www.edeya.or/2013-09-23-10-58-06/2013-
09-23-10-59-07/idrutikos-nomos-deya

o ['evikr] Zvvopoonovdio Epyatdv EAAGdoc: hitp://www.gsee.qr/
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Tpiunviaia 'ExBeon tov I'pageiov TIpodmoroyiopod g Boving lavovdprog -
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Yompng Nikog: 1o 0,3%, tedikd, n cvppikveoon tov AEIT to 2015. H
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Oavdon [Momadn: To Ae&ihdyro g kpiong nuepnowe "H" 4/1/2013
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