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TAXEIX KAI IPOBAHMATA

> EAAHNIKH OIKONOMIA

e H xpion, mBavdy, va agurnvicer Tnv ZAAGSC

2. TH BAPYXEIMQONIA THY YOEXH)

H EAAGSa mapouoidde tia Sipopoupevn eikova. 210 Apeco pelhov puropel va avi-
petwrtios myv kplon kahUtepa ard 1¢ undacies xwpes. MeconpdBecpa, dpwg,
KABSNAWvVETal arrd mv EAAEIYN AVIAYWVIOTIKOTNTAS, TC UPNAA SAASTIIOIG TOEX0UOWY
guvaAAQYOV Xal O LYNAS ewiepikd xpeog. H eunpepia twv nponyodpevewy xpdver
arEkpuYPe v avéykn wv SlepBpwnkuwv petappubpicewy ko nag anoxoiuce. -
Lepa Sev uriope! Urota va Pag rmpoctaEyel and ng aduvapies kol mv adpdvela ol
TIAPeABOVTOC Kai {0we EMTEAQUC KIVITOTIOMGOUUE Y1Q TaxUTeEQes peiappubinionc v
avanoeAeopanxkol povieiou pag.  // AITO TON TKIKA A XAPACYBEAH*

EVIaon Kal S1ApKEIE INS XPNPATCOIKOVOUIKAS

kpions pe tn dpaugnikn embeivwoh s and

10 péca ZentepBpiou tou 2008 €xg) exnAngel

&hous. Eivan afroanpeiwto 0T péxpr npiv 2 xpd-

VI OIKOVOUCAGYD! KAl avAAUTES QoxoAoUviay

e to {htnpa gg no1dv Ba npéngr va doBouv T
ELONPT VIO TV £niteugn ToU ouvdUacoy Twy LYniwy puBpoy
naykoopias avantuéns tns teheutaias GekasTias e Tautéxpovo
xapnid NANBwPIoPo. ZAPEPE, To ToNnio £xel arhaber dpapanika.
H npoooxh 6Awy gival oIpappevn Oty QVUPETDNICN TWY KATd-
OTPOPIKWV TUVENEIWY TNS HEYOAUTEPNS Kpians gto O1eQves xpn-
HOTCMOTWTIKO cUGTNUE and v Ka1po tns MeydAns Ypeans tns
nep1ddou 1929-1933.

H xpnuatooikovopikn kpion, nou gexivnos ota péoa tou
2007 kai guvexifetan ka1 ohpepa Sv pnopei va anobobei o uia
pévav aitia. YnnpEav norkoi napayovies nou padi cuviBahav
otnv ekGAAwEN KA1 TNV ENEKTACA TNS, QVAMEDT TTOUS ONoious
Eexwpiler n uPnin podxieuan, dSniabh o uynids kar Bpaxuxpd-
vios Savelopds o gkéan pe ta 1910 kePGAOIa NOAAGDY xpnua-
TOOIKOVOHIKGY 16pupdTwy tou swtepikoy, 1810iTepa twy £nev-
Suntikwv TRENECmY, AOQANTUKGY etpaiwy h kar hedge funds.

Mropoly o cuvaMayatikES ICOTIHIES
va JEVOUY mavta otabepeg

yIa TNV EMIXeiPnon povu;

>10 MEANON, vail

And tn Beukn nieupd 1wy owv £xouy cupBel, fexwpilow o
OUVTIOVIOUEVES NPOoNAdeles KUBEPVATEWY KOl KEVIQIKDY 18
nedeov, 6Nws n Nopaxn peuctdIntas aus ayopés, n altnon ol
EAGX10TOU £YYUNPEVOU NOTCU OIS KATABECENS N T KUBEpVNTIK
nakéta Hacwons und Luepeh syyunaswy N NROVOHIOUXWMY [
toxav. O1 napsuBdceas autés obhynoay ctnv anoQuyn T el
aNIKDY OEVapTwY OROKANPWTIKAS KATOPPEUCNS TNS NAYKOOHE
okovopias. Iexwpilel, enions n npoandBeia KG[OOKEUﬁSE
vEQU NAYKOTNIOU €NCNTIKOU NACIGIOU TOU XpNUatoo1Kovoplk
guothpaTos und  aryida twv G-20 xwpwv. O G-20 anéppiyo
thy Npoétaon yia éva kové §EBvi enéntn Ko npoacavatohil
VIOl Mpos Tov eBehoviiké ouviovioud Twv £8vIKWY ENORTIKD
APXOY JE A CUPPWYIT apxav y1a TNy evioxuan tns 1agpaves
KO TV Kavoviop@y enonteias tou S1eBvols xpnuatomotal
KoU gucthpates. O1 G-20 éxouv avaBéos oto Financial Stabili
Forum tnv enefepyaaia TV OpXwV auTmY.

*KaBnynth ¢1o Tunpa Xpnpmoomovoumns Kan Tpcnaimns AT O ;
VEnlotanOU Nepds, & olkovopikou cupBediou tou Ow?\ou Eurobank £FG

H Eurobank Tpamegikr meékrj\amv Ve
Hpuonopiord rpeidvia M OM, icoapEoe
ot Emxeipnen gac 1o veo beaun / AloEwy o T
croteheopauKr E)\G)(EIp\D | tan <DUGY TIOL
ARCRITIOUY Qo Tg SIOKUEVOES Tuw
UMY ITUKGR I0CTILIRIY.

@ Eurobank EfG

Eurobank MEAADN
Mpoidvra Aiaxeipiong Luvahhaypatikey Kivbuvwy

Eurobank Tpangixr Eniygipioe

Thgpogopies:
www,eurubank‘gr,’CorgorateBank‘mg‘Tn.l, bals
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Nati ouvexigtar n xpnuatootKovopikh Kpion

H kpion guvexiletar oauepa efaitias U0 KUpov apvNTIKDY
NapaydvIwy, TNV EAREIPN KEQOAQIWY K1 TNV EAAEIYN EPMIOTO-
ouvns. H EAketpn enapkov keparaiov (apepeyyudtnia) aufd-
VEL TNV MBavOTNTA XPeoKonias NOMADY MOTWTIKWDY 16pupdtwv.
Mavw and 1 tp10. oA, gival OHPEPT 01 CWPEUHEVES ANMAEIES
nou Aoyiotikd éxouv anobextel ta xpnpatooIKevoIkd 10pua-
10 OTOUS 100A0YIGHOUS TOUS, EVW O1 ONOUEIMOTES UTES auga-
VOVTAl PE TNV Napodo tou Xpdvou Xwpis va avanAnpovovtal
oto gUvoAO TOoUs and aviiotoxes au§noels PETOXIKOU Kepa-
Aaiou pe dedopévn tny apvntikh ouykupia nou smkpatel ous
ayopés. To xAoUQ KEPUAGIWY Nou dnpioupyeitan avaykader us
tpanedes va nep1opifouy 1o HEyeBOS TOU EVERYNTIKOU TOUS PEGW
TOU NERIOPIoHOY otny napoxh véwv daveiwv. Tpdneles nou oo
naper@év Saverlav 50 popés 1a id1a KEPAAMA tous avaykalo-
VIt CNYEPA VG nEpIopicouy 10 davelgpd Npos T1s EMXEIPATEIS
Ka1 ta vOIKOKUPIG kata 50 qopés 10 xAopa ota KEPAAaIa Tous,

‘E1o1, Beonifouv auotnpATEPa MOTWTIKA Kpithpia Kal obnyoly

Us EMXEIPATEIS KAT TU VOIKOKUPIG O Guppikvwan twv Spaotn-
PIOTATWY TOUS, YEYOVOS NOU GNHAIVEL PETWON TOU NPOCWNIKCY,
quénan tns avepyias, Aiyotepn noapaywyh, Nyotepo e106dnpa
KO EMUAKUVON s Ugeons. H noAkaniaciactikh auth apvnu-
kh £nidpaon and 1o xdguo kepaaiwy 010 vEQ davelopd Kabws
KO OTNV GVaVEWTN TWY NaidImv Huveiwy Jetapipe tny Kpion
ownv npayuatikh oikovopia. H naykéopa avantuén tou 2009
Qa eivan onpavkd pikpotepn anod auth tou 2008 xw akdpa -
kpotepn and auth tou 2007. H ntwon gtnv 01kovVoHIKA dpagtn-
pidtnta, be th ggipd s, og wia dedtepn @don, cupBaiier otny
nepaItEpw EMdEivioon ToU PANedIkoU TOHED v 01 EMXEIPATETS
abuvatolv va anonAnp®oouy TS OQPEIAES TOUS NPos US Tpdane-
des. Luvenws, péaa ato 2009 avapévetal va Soope pia aifnon
gus npoBiéyers kat ta npoBinpanikd Sdveia wov TPANECY Ka
akdpa peyarltepn peiwon oty kepbopopia Tous.

Ztnv EXMGDa eutuxass 1o npoBAnpa ths Upnins poxieuons Hev
given 10 1610 éviovo onws oto e§wiepikd. Or eAAnvikés Tpdnedes
£xouv 1oxuph keparmakn Baon ge oxéon pe ta Saveia nou xouy
npoapépel. O Adyos 16iwv KEQuAaiwv Npos EVEPYNTIKO (Nou gival
avuiaTpomos tns PHOXAEUONS) sival o uYPnidtepos otny Eupwnn
v 15 (Mdypappa 1), Kdn avaroyo 1oxU€1 Ka1 OTIS XMOPES NS
Néas Eupmnns, ONou Ta eyxwpia Tpanedikd quaTAPAT £xouv
uwnih ke@araiakd Baon, dnkadh xaunki poxieuon (Aypauua
2). Eton, o yewypagikds xmpos otov onoio Spactnpionolouvia
01 ENANVIKES EMXEIPROEIS EIva £vaS XWPOS GXETIKAS XPNATOOI-
KoVOuIKNS EUPWGTis, yeyovos NoOU HEIVE! TIS APVNTIKES EMMLOD-
o€1s tns digbvous kpions atny kepdopopia Tous.

‘Eva Seltepo npdBAnpa nou napateivel tn S1dvi xpnyarg
OIKOVOMIKN Kpian gival o kivbuvos avtiicupBahiopévou ot dig-
tpanedikh ayopd kay n dpvnan twy Tpanediy pe ungpBaiious
PEUOTOINTa va baveilouv GAAES TpANEdes e EAMEIUMG PEVOTO-
tntas. O kivbuvos autds entdaBnke and tov OktdBpio tou 200
HETA TNV Katdppeuon tns enevbutikhs tpdnedas Lehman Broth:
ers, ka1 e€akorouBei va undpxel, dnws paivetal ki and 10 yeyo-
v0s 0T 01 Tpdnedes npotipoly va toncBetouy thy unepBaiiou:
00 PEUCTOTNTA 0TV KEVIPIKA TOUS TRANES PE XAPNAS £MIOKIO,
napd va tn daveifouv o diAss tpdnedes (Maypappa 3). H big:
POPd 010 EMTEKIO GKAAUNTOU KAl Kahuppévou S1atpansd
davelouou dev £xe1 akopa enavérBel nAnpws otg eningda noy
Bpiokovtav tov Alyouoto tou 2008, 1&1aitepa otny Eupann
aypappa 4). H éxkeyn peuotdIntas £x£1 NUpOUCIcs anoterég
T e ty AN KeQaiaiwy, aARd dev gival ths 16105 KNHOKaS
agpou n erinuoan otov daveiapsd dev gival NOAAANAACIOOTIKA,

Ztnv EARGST 10 npoBAinpa tns peuotdntas undpxel ane
bev glvan téoo éviovo 600 010 efwiepiko. Mahota, ato eMln:
viKG tpanedikd cUonpa ta eyxwpia déveia gival Nydtepd ano
TS eyxwpies kataBeaes. Bpiokovial oto 83% twv kataBéoswy
£va nogootd nou eivan 1o dedtepo kaAltepe otny Eupwlown
{fdypappa 5). O1 ehhnvikés tpaneles, GPws, £XOUV GTO NApEl
DOV PETAQEPEL KEPUAME KO PEUCTOTNTY GE OPICUEVES XGDPES TN
Neas Eupanns, énou ta eyxwp1d panefixd guotnpatg avije
twnidouy EMaILpa KataBioewy os oxéon e ta bdveia (Adypay
Ma 6). Av ko1 ta noGd nou petagépbnkay dev eiven peydla -1
£kBeon Tou eAANvVIKCU Tpanedikol cucthpatos atny Néa Eupon
anotehei 10 9% tou evepynTIKOU TOUS - avayKa{ouy anEpa nok
Aés ehAnvikés tpanedes va Sdaveilovrar awn diarpanediknh ayopl
ge W10 £N0XN Nou 1o xphpa sival akmBo. Autd £xel wBnge T
TPANECES OF £va £VIOVO QVIAYWVIOUO Y10 NEPICOOTEPES VA
ples KOTEOEgels, pe anotéAeopa tny alfnaon twv enokiny il
kataBeoewv. Katd guvéneia, dnws ka1 oo eEwtepIko, 10 kio
dvthnons keguhaioov au§nBnke yia us tpdnedes onv EXAabY
yeyovos nou wOnos ¢e au€non ta emtdKIa XOpNYACEWY.

H enintwan s Kpions otnv o1kovoylia

01 emncdoels tns H1£0voUs XPNUCTOMGTWTIKAS KEions EXoUl
apxicel Nh&ov va yivovial EUGaveis oTiS NPayHaTtikes olKovojl
gs. MAATIOVTOL Ox1 HoOVO Xthpes 6rws o1 HMA, nou BpéBnkav et
ENiKEVIPO TNS Kpions, aAAG ka1 o1 QIKQVOiES GV TwV Xwpil
QVGNTUYHEVWY KOl Gvantucodpevwy. H Ugpeon anodeikvie
noAu BaBltepn ané 6t pia guvnBrigpévn Opeon. Me Baan
nponyoupevn gpneipio, n cuvolikh enidpagn avapeverd
givar 1010ftepa 10xuph. Zuykekpipéva, HeEAETN tou ANT yio t

IYNEPTATEL ETH AHMIOTRIR



UPEGEIS TOU NapeABovIos gUs KUPIOTEDPES OIKOVQLIES KATERNEE
010 QUUNEPACHA OT1 UPECENS, OMWS N GNUERIVA, NOU GXETI0-
VIOl IE NTWOEIS GUIS TIMES Twv aKIVATWY KA1 PE NEQIOPITUS TV
lgiwoswy eivar nio Babiés ka1 Sapkolv NEpIgadTepo and 1S
mikes upéoers (Mivaxkas 1). Hén oto deltepo wicd tou 2008 n
avantuEn o€ NOAAES QVENTUYHEVES OIKOVORIES, 6NwS auth Twv
A, népace oe apvnTIKG £50pOs KO N UQETN QvapEvELal va
OUVEXIOTET TOUAGX10TCY KAt OTO Npwto ad tou 2009. Zoupw-
va e eva 1016800 oevapio, yetd ta péoa tou 2009 o1 pub-
jof avantugns avepéveral va Eavayivouv Beuikoi. H avantugn,
gUws, aVapévetal va NApapeivel avalpikh kol katd o 2010,

gvieivovias s duopeveis cuvENsies tns napouagas Ugpeans. H
Kpion xa1 01 ENNTWGES TNS OTNY NPaypatikh oikovopia Gev Oa
aphgoUY avennpéaoto 1o MHiedvés epunopio, 1o onoio givar Ha-
XPOVIKAG NoA suaicOnto og petalorés tou AEM. H npoBieno-
pevn peyGin nwan tou naykdopiou AEN Ba cbnyhaoel ae gup-
pikvwon tou pubuol avantuéns 1oy NayKOGEOU ENNORIoU (0
2009. Enfons nwwuxd Kivouvidl Kal o1 ayopEs SPNOREUUATWY,
netpedaiou ka1 ol vaulayopis. O kivbuyvos 16U anonindwpi-
GHOU givar ndviws pxpos.

H ExAGGa napougialsr pia ipopolpevn ikdva. L1o GUECO
pEXAOY Unope! va avUpetwnigs! tny kpion kailtepa and Us

Best Private Bank in Greece
2009 Euromoney Survey of Private Banking
and Wealth Management
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unohones xwpes. MegonpdBeapa, Opws, KaBNAGVETO and us
pakpoxpdvies avicopponiss tns, tnv EAAEIYN aviaywyioukon-
105, 10 UPNAG EAAEIMPATO TREXQUOWY CUVTAAQYWDVY KA1 TQ UPNAO
efwtepikd xpfos. H anetdalpevn Upean pnopei va odnynoe o
otagipdnta Srapkeias dtav HEAAOVTIKA 01 UNdAOINES Xwpes Ba
avantcoovIal PE ypayopous pubuols. AAwots oto naperddy,
npiv 1o 1993, o1 upéoeis otnv EAAGDa htav noAl mo oduvnpés
anag us uQEoes Twy xwpwy tou OOZA (Mivaxas 2).

Inpepa n EMGSa sigdyer thv kpion péow s avgnons tou
k6oTous SavalgpoU, TNs NTWONS TOU NOYKOCUIOU EPnNopiou, tns
vauTIAias ka1 Tou 1oup10ucU. H x@pa pas emniéov aduvatei va
axkorouBhae anotsAsopaukh ENEKTATIKN Snpogiavopikh Noii-
TKA, agpol AdNn Npiv thy £AEUON NS KPions, 10 SNPOCIOVOUTKG
s EARETHUA KUpnvotav ndvw and 1o épio tou 3% tou AEM kan
10 GNPOGIO XpLos givan 1o Seltepo uynidtepo gtny EE-27. Zuve-
nws, Bpaxunpdbeoua, n X@EU pas avapdveTal vo akohouBnasl
v undheinn Eup@nn otny enspxdpsvn O1Kovo KN emBpdduy-
on. H Eupwnaikh Emtponh npoBiénel évav pubud avdntugns
tns 1éEns tou 0,2% th guyph nou n npoBieya tns yia thy Eupw-
Cawn sival onpavukd apvnukn, -1,9%. O upnidtepos pubpos
avantuing ts EAAAGas ogeiheto 010 yeyavos 6n n ExAAASa éxel
HIO OXETIKA KAEIOTA CIKOVOUiQ, £va 1gxupd TpansQikd cuotnya
Kal to 2009 n KaTavahwaon avapeveta va KivnBei avadikd agpou
o npaypatikoi wioBoi Ba éxouv a anpavukh augnon 16oo
AOYW TNS GVANPOOGPHUOYNS TV OVONaoUKWy abmv péaw s
guAhoyikns ocOpBacons epyacias nou uneypaen 1o 2008 400 kM
s peiwons tou nanBwpcuol. Mdhota, n avantugn mbavov
vQ Eivon kal UYnidtepn, nio kovtd oto Oretnua 0,5% pe 1%.

O1 kivbuvor cuvendyovian npocappoyn
gTNY O1KOVOIKNA NOAITIKN

ZhYepa undpxouy Nohioi Ka1 Pey@iot KIvOuvor y1a pia peya-
Atepn Upecn and auth nou npoBAgnsr n Eupwnaikh Emrponn,
n onoig uéhiota Oa okohouBnBei anod craoipétnta Siapkeias.
fa va unv oupBsi éva tétolo anaigiddodo gevapo anaiteital,
npwtov, Gpeon avadeppavon oy XopnNyNaewy, 01 0Noies Exouy
neploplotei anod tov OktwBpio tou 2008, pe ablonoinen tou na-
KETOU EVIgXUONS TS peuatdntas twv tpanslwy P 28 810. eupw.
Peuctotnta, n onofa 6ev npénel vo petefeixiei oe véa Bakoo-
cobdvein, 6niadh daveia vywniol KivbUvou, TARd va napéxe-
o o€ a§16mortous davelldpsvous P Gwatd kpIThpia eMAcyNs.
AgUtepay, 01 ayopés npéne: vo opaianainBouy aluviopa didn
00 napapévouv oe actdbeaia ka1 guvexidouv va EMKEVIPWVO-
VIO OT0 UYWNAS eSWTERIKG XpEDS TNS XWPAS, Ta SnpoaIovopIKd
eAhefpuaTa Kol 10 EAMETPUATA TREXOUCWY SUvaAraymy, 1o Ba

Eiodyw epnmopelpata ano tny Kiva
oe Aohdpia HINA. Mmopw va yvwpilw
orfjuepa mola Ba eival n péyiotn a&fa toug

oe Eupd yia tov lavoudpio tou 2010;

e BRSO gl

Aaypapua 1
‘1810 Kepakoio npog Evepynmikd, Eionypévar Tpanelikoi Opidal, %

leppavia |

Fohhia |
Nopfnyia
Iphavdia
Divhavdia

Hy. Bagiielo
Noptoyahia
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Midypanya 2
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MEZA XTO 2009 avauévetai va Solj
ti1a auénon otis npofAéyes K
npofAnuatikd bdvera twv toan
b1e0vs ka1 akopa Leyalutepn pei
otnv kepbopopia ol

H Eurobank Tpamelikrj Emxeipriogwy, e w0
TpWTeNopIoks Tpoicvio MEANON, Noopios
O ETREPNCH] pia véo béopn Maswy yig Ty
QIOTEAEOPTTIRT] BIOXEIRION Tan kvblviy riou
TROKUTTLCLY AN 116 BIOKUPAVOEIS Ty
CUVIMIOYIQURKLY IO00TIHIY.

@ Eurobank EFG

Eurobank MEAADMN
Mpoidvra Alaxeipiong Luvaliaypaukay KivEivay

Eurobank Tpaneqikn Entyelpios

hnpogopies;
i urohank gnComorateBanhnghnL:l 10 35



guével og uPna enineda 1o kdoTos Savelopol s xmpas,
g gnidEvavovIon ta OnpociovouKkd peyédn kal o 1861wTIKdS
léos Ga emBaplvetan pe upnAd emitokia. TEAos, anaiteitan
J0AYCRON NS O1KOVOLIKAS NOAMTUKAS WOTE va avTIMETWmMaTel n
gion Ue epyadeia nou B BonBnoouv atnv anoguyh s UeE-
5 Xwpis va nepropidouv th wakponpdBeopn arabepdinta Ka
WaNWEIEKN NPOONTIKA TNS XWPAS.
10 Topéa TV KpaTkay Hunavdy analieitan g avokata-
fipe Bdon us npotepaiotnies nou Ha xapael n kuBépvnon
0 EVOTEPVIOTOUY 01 NOATTES XWpis v UNOKUNTE oTls emdi-
H1a00peKWY oAby GUPPEROVIWY. H 1gpdpxnon twy
paietntwy ko éva af1dmoto oxédio e0dou and tny kpion
0 onpavTikd otoixeia otn Gnpioupyia evos niaiciou aio-
I6Tns NONITIKAS. ETIS MPOTERAIOTNTES JUTES NPWINYWVIGTIKG
npwrov, MPENe va éxouv o1 gnevduoers o Epya unobo-
N XpNPatedoTnan tous and 1 KOIVOTIKA KOvOUMd KOl T
IT. Ita épya autd undpxe) ekTeTapévn eAANVIKA EPnEIpia K
101 inopaUy va emaxuvBouly. H peiwon twyv bnpddiwv enev-
Wogwv nou npoBAénetan atov Mpolnoioyioud tou 2009 sivan
guKkn xa1 npensl va avuatpagei. Asltepoy, gival onua-
n oncadnnote Kowwvikh NONTIKA va enkevipwdsi otny
atnan tou £1006NPaTos Twv Tafewy 01 ONofes Ba KATOVOA®-
10 emniéov £10GANLA avTi va 10 UNOTQIEUOUY WOTE vV
inaptel nodAanAcciooTikG anctéheopa otnv okovopia. ‘Etal, n
YioXuon Ty PLIXWDY KOIVOVIK®Y opdéwy gival anapaitntn &xi
VY10 AOYOUS KOWWVIKOUS GARG KU1 Y10 AOYOUS O1KOVOHIKAS
ntugns. TeAos, oe nepiode kpions kol okovopikhs Kaxegias,
gva 1baitepa onpovukd 1o 610 1o kpdtos va anoteisl afiom-
10 E0pO OTIS OXEOEIS TOU 1€ TOUS 101GTES, XWPIs va kaBuate-
1S MANPWHES Twv OPEIAWY TOU NPOS auTeUs, it autol givan
ipopnBeutes, epyordBon, gappakonood, khn.  Mdbvov £1o1 Ba
PEGE] VO QNENTAGTET GTN GUVEXEID KA1 TN CWOTN GUUNERIRO-
WY NONITAY OTIS POPOAOYIKES KA AARES UNOXPEWGCEIS TOUS
nEVavTi Tou.
Iy NAeupd Twv dnpogiovoikmy 006wy n katdotacn &i-
101aitepa SUokoan. Itov Moelnoieyiopd tou 2009 1a éoo-
gvapéveral va auEnBoly katd 13,2%, dniadn 4 pe 5 popés
lEpioodtepo and tav aUENon ou evopagtikoU AEM, nou oup-
jova Jie tnv Eupwonaikh Emtponn 9a gival povov 2,7%! Av n
aienon ota écoda yivel dnws npoBiénetan ato Mpolnohoy-
ali6, n £kBacn auth Ga eknAnfer Beukd. Opws, N anoyonTeutikn
EIpia LE T ANOTEAECUATL TNS NPACPLINS NEPAIWaNS Ty Po-
Whoyikdy unoBéoewy Seixvel T N QpopoanoPuyn KUAG Kpatef
0 XMpa pas, VA N EQAPPOYR Tou PETPOU NS nepaiwons and
Meupds KUBEPVNONS anoTpEne PERAAOVTIKG TOUS POPOROYOUE-
YOUS OTC va EIVO1 QUVENETS OTIS UNOXPEWCEIS TOUS. Lta £€00ba

H 1ocupia Eupw — Aokapiou H.I'TA. cuvexawg
petaBdMera. Mmopw va E€pw orjpepa
néoo Ha koatifouv O EI0AYWYEC HOU

oe Aordpia HIMA. to 2010;

230 MIEANON, val

A0IMOV UNApxe) éviove NpoBAnud ka1 n AUsn tou npoBAnpatos
guvenayetan dpaatikd pérpa, nou Ba Kpivouv Ko tny NOpeia tns
olkovopias to 2009 ka1 ta endpeva £tn. Ta PETRA Quid yia va
unv emBapuvouy 10 £1065NU0 TWY VOPOTayDy NOAITWY Ka) TNy
KOTavEAWOoNn TouS NPENE avaykaoTikd va emkevipwdoiv oiny
ndtagn tns @opodiapuyns. Itov 1ouéa autd anmiodvio dap-
Opwlikes PeTappuBUioEls, NOU £Xouv va yivouv otn Xxwpd pas
ano tov kopo6 tns £ykaBidpuons Tou unxavoypagikow cuotn-
pates TAXIS.

Napa tny npodiaypapouevn onpavuikh augnon tou dnpo-
OIOVOUIKOU eAAeTUpaTos, Adyw avénons twv danavav eSunnpé-
ans tou dnuooiau Xxpeous KaBms ka1 Twv Hanavody Kovwyi-
KNS NOMTIKAS Kot pn eniteudns twy otdxmwv y1a 10 GOPOAsYIKA
¢ooba, ato SiAAnpa: Nepigadtepn avenwfiakh dandvn yia v
ana@uyn Babds Upeons A Snuooiovopikd Exkelpua népav tou
empentol ond Tous Kavovigpous tns Zup@mvou Avantufns
ket ItaBepdtntas, n andvinon eivan §ekdBapn: Mpotepaidtnta
£xouv o1 avantufiaxés dandves, o1 onofgs ouws dev NpEner va
deguslouv In xopa Ue Snpomovouikd eakeippata Sapkeids,
apou n dnpociovopikA otafspdinta npénel va snavéibel ol-
VIOHC GTO NPOaKAVIO GUEOWS JETE 1O TEADS TNs Kpions.

BeBaiws, to 2009 n owovopikh noltikh 6ev npéngl va ne-
piopiotet HOVO OTIS EMPEQOUS NONTIKES NMOU £XOUV WS TKONO
Y gno@uyn tns ugeons. Eivan e§ioou onpaviikd va 1eBolv o
Baoers yia tn pakpoxpdvia avantu§lakh nopeia s xmpas. H
avad1opyGvwon ToU XWHoU tns UyEias Onou 0 aviaywviguds pe
oN 181mTIKd Topéa emTaxOvetal éxer dpeon npotepwmaotnta. H
avadiopyGvwon twv SnPdoIwy EMXEIPACEWY QOTE VA Yivouy
QNOTEAECUATIKES KO QVIAYWVIOUKES sival enigns avaykaia. H
NATaENn TWV OAIYONMAGKOV PUIVOLEVILY NOU KPpAToUY TOV EXAN-
viké nAnBwpiopd oraBepd névw and toN péco 6po s Eupw-
VNS KA1 JEIVOUY TNV avIayWyIoTIKOTNTA TwY NEOTOVIWY K
UMNPECIWV Has NPENET va £XE1 NPoTEpaIoTnTa. H avaBdBuion tns
na1beias enians.

B0 10 KAataPEPOUE;

Ba punopféael n EAAGST gg noxh 0IKQVOLIKNS KRIGNS Vi GKO-
AouBnael noATIKES nou NapapéAnoe oto naperboy, dtav n QiKo-
vopia €pexe pe uwniols puBpous avantugns; H andavinon twv
OIKOVOMOAIYWY gival cuviBuws apvntukn, ahid n ehAnvikn ne-
pintwon drapéper. H xwpa Jos Népacs xpovia EUNPERITS eKyE-
tadheudpevn o xapnid emtdkia kar tny a§lomatia tns éviaghs
tns otny Eupwlwvn. H eunpepia cuth anékpuys ty avaykn twv
SrapBpwukav petappuduiccwy Kal pas anokoipics. H kpion m-
Bavov va pas apunvics!.

H Eurobank Tpomeli Emxeipiosay, pg 10
MEWONCRIAKd MPCISVTa MEX’\ON MPOGEEDE!
QU EMIXEIDN O 0ag ia v 55’.0‘,1.'4 AQELTY O U
ANOTEAOpATIE Bioxel W VBTV TIOU
TIOCITITIOUY QT UG SIaIGVOES T
SUVORAOYHTTIKENY ITTIIY,

@ Eurobank EFG

Eurobank MEAADMN
Mpoidvra Alaxeipiong Zuvalhaypatikoy Knrdovay

Eurobank Tponedikr Emyeipriocwy
NAnpopapics:
wwow eurobank,gr/CorporateBankmg|m, 210 3357 128
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EAAHNIKH OIKONOMIA // TKIKAZ XAPAOQYBEAH:

fidypappa 3 NMAeovélouaa peugtétnta

HMA EYPQZQONH
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Adypaypa 5
Peugrdrara: Adyog Aaveiwv npog KataBogig orny Eupw{wyn,
Noguppiog 2008

Marta |
EArGBa
BeAylo
Kurpog
ThoBevia
Iphavidia I
lepuavia
AugTpla
Eupminvn |
lonavia
FaMia
Moproyohia |
Oxravdia
Itakia
divAavdia

AouEeppoupyo

Mnyn: Eupenaixn Kevipikh Tpdneda

Nivaxag 1
Epmeipin and 122 mponyoupeves ugoeig ae yuwpee Tou 00ZA

Yocoeig 1960-2007

Yosogig Midpkeia* | peTaforq | ZwPEUTIKA
{tpiunva) | Tou AEN** | Ancdsio
(%) AED (%) ***

Xopig Motk €kpion 3,64 -1,82 -2,87
Me ot Kpion 378 =218 -4 44
Me qoPopi moTwTIKi xpig 433 -2,7 -6,15
Ywpic Toraam oIS THWES TV AKXV Twy 32 -1,52 -2.25
e MTean oG TIPS Twy aKvITRY 4,47 -2,18 -374
Me goPopr MTROnR GTI TIHES TWV OKIVGTWY 4.6 -2,64 -5,23
Dheg 3,64 -1,87 -3,04

* () gpiBpde TV TOWMvWY Ao T0 0vWIATO 010 KATWTATD JNUED TOU owovousol kukhou, MEgog
** And T0 Q¥@TATO TT0 xQTWTATO OMUELD TOU OIKOVORIKOD KIKAOU. AHETOS
=** ABpoloya Tou puBpol petaBoing Tou AEM and v apyr we 10 TEAGS TS UREGRS,
AapBavel undym 1oga Ty % peTaBol 000 kal T SIGpKE TS UPEaNE. Adpe00g
Nmy; Sin Claessens, M. Ayhan Kose & Marco E. Terrones, 8/2008, “What Happens During Recessions,
Crunches and Busts?", IMF

Midypappa 6
PeugrdmnTe: Adyoc Aoveiwy mpog KataBsocis gty Néo Eupdnn,
OxTcdBpiog 2008

m
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fnyn: EFG Eurobank Research

Nivakag 2
Epneipia and npenyoupeveg upgasis: EArGda

Yopéoeig 1960-2007
# Aidpkelg* Metaforq i‘-‘:{g’j\u;;m
LQECEWY (tplpmva) AEN** (%) AEM (%)
EAkdda 8 35 -6,45 -11,83
Mdpeooc 5 3,0 -1.87 -3,04

* 0 apBpGS TV TPIfvioY ANd TO QVWTATO OTO KOTHHIATE OTUELD TOU OLKEVOLKDU KOKADU.
*¥ ATIOT0 QVETATO JT0 KATWTATO ONPED TOU OLKOVOLKOU KUKAOU,

*4 A8powpe 10U puBLov PeTaRoATC Tou AET and Ty epy @5 T0 TEA0C TG UPLamg

AquBavel unayn 1600 TV % PetaBoAn 000 kal T dpKe MG Ugear
Inysy: Stijn Claessens, M. Ayhan Kose & Marco E. Terrones, 8/2008, “What Happens During Recessions,
Crunches and Busts?”, IMF

Eipaote Simha oag yia va otnpifoupe
TO EMYEIPNHATIKG 0aG OX£0Ia

@ Eurobank EFG

Kal Tn 61e6vn) oag avantuén.

Eurobhank Tpame{ikr Emygiprigewy

Nati oty Eurobank Tpanelixr Enixeipricsuv NAnpogopiEs:

TIGIPYOULIE TNV ETHXEIPNOr| Cag MPOCwKA.
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