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O1 olKovopIKoi Kpadaopoi TNG supwywpac (euroland).

Eival a\fBela 611 0 kGBe OIKOVOUIKGG KPadaoudg dnuioupyel emuépoug emdpdoelg oe €vav OIKOVOUIKG Xwpo. Emiong sival BéRato StL ol
erudpdoelg autég dev €xouv Tnv Bla évtaon oe OAa Ta Onueia TOu OIKOVOUIKOU XWpEou, apou To uéyeBdg tng évtaong oe kdbe onueio
SAUOPPWVETAL TPWTIOTWE ard TNV 1oxXU Tou Kpadaouou Kabwe emiong kat and tnv £omn Kal TIG OUVOAKEG TOU eKAOTOTE OIKOVOUIKOU onueiou.
Me Bdon autd tov Aoyloud, ol XWPeg Me TO Kowd vouioua, 6a uropoloav va avayvwplodoulv, OIKOVOUOAOYIKY, WG EVaG EVIA(OG OIKOVOUIKOG
XWPoG o ormoiog sival duvauikdg, kat dExetal Kpadaouous (Téoo amd 1o eowTePKS 600 Kat amd To eEwTepkd, dlebvég mepIBAAOY) pe TNV
£vtaon Twv erdPAoewy va SLIaUopPWVETAL dLaPopeTIKA Yia KABe uia olkovopia.

H kpion tou dnuoaciou xpfoug amotelel TV yeveoloupyd attia TOAAWV OIKOVOUIK@WY (KAl TIOAITIKWV) Kpadaouwv otnyv supwxwpa. Evag and
auTtoug Toug Kpadaaououg eival kat To EAANviKS dnuoaotovoukd {ATnua, Tou omoiou 1 eEEMEN SloxETeuoe TeploodTePn aBepaldtnTa oTIC AYOPEG,
ASyw NG 1516HoPPNG EKAOYIKAG KATACTAONG TWV TIPONYOUNEVWY R3ouddwy. H avtavdkAaon ftav eugavig Té0o oTnv LlooTiuia Tou eupw évavTt
TV AAAWV VOULOUATWY, OTNV VEUPIKATNTA TWV SIEBVWV ayopwv Kabwe emiong kat oTo UPog Tou davelopou o dAeg xwpeg (rix lomavia, ItaAia k.a.). Ztn ouvéxela,
TO TeAKS ekKAOYIKS amoTéAeoua ATav TETOLO TIoU KaBNouxAalel TG ayopss, KAt TO CUVOAIKO UAVUMA TWV CUMTOMT®WY HAG ATAV 0aPEG avapopikd Ye TNV MApapovh
™™g EAMGSag pag oy eupwxwpea. And tTnv AAAN mAeupd, n anéoTaon mou MPETEL va dlavUoel N eyXwpla olkovouia pag sival ueydin kat dUokoAn. To yeyovég autd
ouvTnpel TIC auPIBOAIEG YA TA ATIOTEAEOMATA KAL TOV TIPORANUATIONS YA TOUG EMOUEVOUG UAVEG TOU §TOUG.

Ouwg, n EAAnvik) oikovouia dev eival n povadiki mou €xel MPOKAAEoEL KPadaououg OTO eupwouoTnua. MeyaAUtepeg olkovouieg, dnwg tng lomaviag kat g
Itakiag PoKahoUv VTovoug TIOVOKEPAAOUG OTIC NYEMOVIKEG XWPES TOU EUPW, OL OTIO(EG TAPATNPEOUV va MPOOoTiBevTal Kal AANEG XWDPEG-UEAN OTOV KATAAOYO TWV
UTIEPXPEWMEVWV KPaTWV-ueAwV (IpAavdia, MopTtoyaiia, EANGSa, lonavia, Italia, KUmpog), evw ot uroBabuioslq Twv IoXUpwV OlKovouwv e supwlwvng (FalAia,
AuoTtpia, OMNavdia) and toug diebvoug oikoug aloAGYNong evioXUouv TIG MEQAITEPW TNV SUVAUIKA TWV OIKOVOUIKWV KOASATUWY.

Ze mponyouuevo dpBpo g oTAANG (H lomavikh olkovouia oto dpduo mou xdpage n EAAnvikn, 30.03.2012) eixe avapepbei eykalpwg n mopeia ™g ev Adyw olkovouiag,
n onoia Bpioketal oto onueio érou Bplokdtav n EAANVIkA oy and Suduion xpdvia nepimnou. Tdte Ta spreads Tou davelopou yia tnv EANGSa Eemnepvoloav To
5%, Kal €yKpLTolL olKovopoAdyol eneofuavav JTL N XWPpa Hag el0EpXeTal oe pia duouevi kal SUoKkoAn diadpoun. Auepa, Ta spreads tou davelopol g lomaviag
Eemepvouv 10 6,25%, kal g Italiag Bpiokovtal oto 5,77%. Autd Tta ueygen mpokaloulv Blaitepeg avnouxieg yia v eEENEN kal v Siedpuvon Tng Kpiong. 'HN,
a&uwpartouxotl g EKT. kat g EE. Bplokovtal og €vtoveg S1aBouleUoslg TIPOKEIEVOU va KaBoploBel éva peiyua napeupdoswv mou 6a otoxedst oTnv avakauyn
TWV UTIEPXPEWMEVWY KOATWY, TOV TIEPLOPIOUS TNG SUVAMIKAG KAl TNV MAPEUNOdion Tng eEAmM\wong Tng Keiong Kabwe Kat Twv ETUEPOUG KPAdaouwy g oe dAAeg
olkovopieg. Tov KevTpIkG poho OTIq dlepyaoieg autég eppavitetal va diadpaupatifel Oeoukd n Evupwmaikh Kevtpikh Tpdnela (EK.T.) n omoia déxeTal eupavig Kat
oTpePAEG apepBAoelg amd NG NYEUOVIKEG XWPEG.

AauBdvovtag unéyn duwg v SIEodUTIKATNTA NG KPI(oNg 0 olKovouieg Tou BewpouvTtav andpbnteg, KABWS emiong KAl TNV avamoTeAeouatikGTNTA Kal TIg
apVNTIKEG erudPACEI] TWV UEXPL TWOPA OKOVOUIKWY ETIAOYWY TOU OKANPOU Tuprva ToU gupw, Yivetal katavonth N ermtakTikdTNTa yia aAlayf otdong, yia MeTABOAN
TOU PelyMaTog Kal yia £uepaocn otnv Blwowun avantugn. Ta Xxpovikd reptdwpla §xouv avalwOel onuavTikd, Kal ol .oXupol TG EUpwxXweag, E0TwW Kal Ue KaBuoTépnan,
dpxioav va avtihauBdvovtat 6Tt oe kKdBe TiepimTwon dev Uropouv va anoroindouv To uepidlo ou Toug avaloyesl aTto KEoTog TNG Kpiong, kat autd agopd eite v
Sldowon eite TNV Katdppeuon Tou dlou Tou supwouaTAuaTog. Ot aAAayég sival umpooTtd pag....

(Mny£g: www.capital.gr, www.ft.com, www.businessweek.com) '

@dvoc E. Mavralig,

OlkovouoAGyoc : -

Master in Management Science S h U pp r
Master in Accounting and Development Finance

thanos@pantazis.ch .

T Bikd gou NAEKTEOVIKD KOTOOTARO

NTOAITICTIKOC XOFPEYTIKOC
CYAAOT'OC OPAKWN KOMOTHMHC

Enekraon
aVAKUKA®WONG O€
MatoTpo Kat AnaAo

Zekivnoe amd v Asutépa 25 louviou Kal véa EMEKTAON TOU TMPOYPAUMATOG
AVAKUKAWONG UE TNV TomoBETnon ouvoAikd 40 urie KGdwv -20 oe kdde gvav amod
Toug olkiopoue Maiotpou kat AntaAou.
‘Etol, UoTepa and tnv mpwtn enéktaon otig PEpeg n avakUkAwon Aettoupyel mAov
KAl OTOUG TTIO TIAVW OIKIOUOUG TOU AfUOU UaG.
! Q¢ ek ToUTOU, 0 dNUaPXog AAeE/moAng suxaplotel Tov Avtidhuapxo lMpacivou
* Nolmernds Aaaypounés Dpins Apebaios “AKHITEL AMONIAL™ i KaBapdtrag kat AvakUkAwong, k. O@eddwpo Mavvélo, v Aleubivpia, k. EipAvn
* Modrmrumgs Tikhopss Kaguwrias Tiovimuosy "ARATONINA PONYALA" ' Manadomodlou Kat 6\oug Toug epyalduevoug g AevBuvong Kabapidtnrag
* Dovmanis Balmmnis Tikkoyes Kaklidies Domey } yla Ti¢ dokveg Mpoomdeleg Tou KATERAANAV Toug TeAeuTaioug prveg WOTe va
* akmonés Tagewoms Dakhoyes Bpeniay Kegaravis EemepaoTouv mpoBAfuata Ta ormoia anarrodoav moAAamidoloug epyalduevoug ar
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