Tovpkio, epdtepo ko oo v EALada...

Touv Koota Xtovma

O "oovhtavog” Epvroydv tnv eBdoudda mov mEpaoe To. EBAAE LE TOV 0LKO aELoAOYNoNG TG Moody’s
YOl VTORAOULOE TIG TOVPKIKEG TPATTeLeS. STV LOLa oAl avapépOnke oty Tehevtala ovopaduon
¢ EMadac.

"Tlelte LOG UE TOLG. MOYLKT] KOIL UE TTOL0L KPLTNPLa. LaG vitofadutoote. Ou yeltoveg pog xovv fubiotel,
gtvan eEavtanuevor. Qotooo v avapaduloate. Zag Egpovue Kald" eime o Epvtoyav.

H egnueptda Daily Sabbah, oyolaCovrag v vrofaduon tg Tovpkilog oo T Moody’s amedmoe
TNV EVEPYELO OF OKOTELVY] GUVOOOoLa "1 £k0gon tng Moody’s ypagtnKe mOavoTata 0To OTTLTL TOU
®etovhay FKloviev'...

O T'KLOVAEV YLaL TNV TOVPKLKY KUBEPVIOT] WOLATEL VO EXEL Lo OE0T] AVAAOYT LE QUTNV TTOV £EL O
drotknmg g Tpamelng g EAMASag K. Ztovpvapac. H cuprtadela kon 1 "oy pog to Ttpdomtd
TOU deV KpUPOoVTaL.

H Tovpkia petd amtd 15eTio TEPLITov SUVOULKNG OLKOVOULKTG OVOTTTUENG (PALVETOL VO, ELOEPYETOL OF
o TEPLodo otkovouLkng amootadepomoinone. H avodog tou Adikiot) Epvroydv evioyuonke amtd v
KOAT TTOPELX. TG OLKOVOULALG UETA TNV KPLON TOV 0PY DV TG TEPUOUEVNG dEKAETLOG,

H 07100T0.0£p0TOIN01] TNG OLKOVOULOG OIMG WTOPEL VA, BALEL TEAOG OTO TTOMTLKO TOUG ALOTPO.

O Tovproudg

To peyolitepo TANYUo To. TEhevTaLa xpovia 1 TovpKia To el deYTEL 0O TNV TTOON TWV E00SWV

amd tov Tovplopd. To 2015 eiyav emokegtet Tv Tovpkia mept To 40 £K0T. TOUPLOTES, OYEDOV
dLITAAOLOL aTTtd aTOVG TTOL emLokEPONKoY TV EALASa. Ta 40 eKOT. EKTLUATAL TTMG OVVELOEPEPLY



0TIV TOUPKLKT otkovoula stepl ta 30 dio. dorapra, cuppdirovrag katd 12% oto AEIT g yeltovog
mov 10 2015 £graoe ta 850 d1o. dohapra Evavtt 950 dio. dorapia to 2013.

Katd to tpwto eEdunvo tov 2016 oL eLloTPaEELG 0ITO TOV TOUPLOUO TOPOVoLALAV BouTid TG TAENG
0V 36%. A7t0 T0 TTA YU awtd oty Tovpkia Kow Ty evpitepn meptoyn g Meong Avatolng Aoy
YEMTOMTIKNG £VTOOoNG ew@elOnke 1 EALASO Ko oL GAAEG EVPMITAIKEG UECOYELAKES YMPEG,

Amtd to 2003 ugypt to 2008 o eEaywyeg mpog ™V EE mtapovoiacay ovEnon katd 300%. Amo tote
UEYPL ONUEPT. EYOVV WENOEL pOVo KoTd 7%.

[Mopa o TANyRa otov Tovplopd to 2017 1 otkovouta g Tovpklog cuveyile va "metdel” kabmg oTto
TPLTO TPLUNVO 1] avastTuEn ot etnoto. faon etpeye pe 11,1%. Extog amd to @bnvo metpehoto Ko To
TPOYPOULLO TOCOTLKNG Y ohdpwong tg EKT mov tovmwoe ) Tntnon 1 ekTivagn auth amodideton Ko
oe eomTeplkeg eSelEelg ot yeltova.

To kahokaipt Tov 2016 £YLVE TO ATOTUYNUEVO TTPAEIKOTNUE 0TV TOUPKLOL KO 1) OLKOVOULOL GTO TPLTO
TpLUNvo mapovoiace Veeon. H Kevrpikn Tpamela €piEe oty ayopd peyales TooOTNTEG PEVOTOTNTAG
TPOKELUEVOU ETTLYELPTOELG KOLL VOLKOKVPLA VO AVILUETMILOOVY TAL TTPOBANUOTA UELDONG TWV
TOUPLOTLKMV E00OMV KL TNG YEVIKOTEPNG OLKOVOULKNG duompaylag. ToroylleTol Tmg exouv do0sL
mept ta 220 310, TOVPKLKEG APEG 0€ SAVELDL TTPOG KPEG KOl LECULES ETLYELPNOELG.

[Mop’ Oha avtd 0To TPLTO TPLUNVO 2017 TO EMLELUIO TOV LOOTUYLOV TPEYOVOMY CUVAAAAYDV EXEL
avEndel ota 41,9 d10. d0A. (4,7% tov AEIT) amd 33,7 d1o. Soh. ot e Tov 2016.

H drovoun Smpedy xpnuotog OUme OTov eV ELOOL TO XPNUATIOTPLOKO KEVTPO TOU KOOUOU KoL SV
SLaBETELG KATTOLO LoY VPO ATOOERATIKO VOULOULA TTOMD Yp1yopa. eEEMOOETOL O TPOPANUCL.

H kalitepn 1kOvVa TG OLKOVOULOG (OG X MPOG TTOV E)EL EOVLKO VOULOULOL ELVOL 1) TTOPELCL TNG LOOTLULOG
tov. To 2009 1 gvpd LoodVVOUOVOE IEe 2 TOVPKLKEG MPES, onuepa. Looduvapet e 4,5 AMpPeg.

Zmv EMGada, peta&n 2010 ko onuepa xovue xaoeL teplitov To 25% tov AEIT pe 0,tL 0utd onuatvel
VLo TV 0yopaoTiky duvoun. Ztnv ToupKia Ta VOLKOKUPLA £XOVV YAOEL TOV® At To 60% g
AYOPAOTIKNG TOUG dUVOUNG KoL TNG OELNG TOV OTOTAUEVCEWV. ..

Ztnv EAMGda o o "mahapol” elyov kKataidfer To NOuoUotoKomelo KoL elYOUe ETLOTPEYEL 08 €0VLKO
VOULoua, te vtotiunon 60% o elyoue ETOVOOTAOELS KL TTPAELKOTNUOTOL.

H 0nla tov ypeovs...

H Tovpkia 8ev £yeL peyaho dNUOOLO XPEOS, EXEL OUMG LEYAAO EEwTEPLKO YpEog. H vmotiunomn g
TOVPKLKNG MPaG SVOKOLEVEL TO KPATOG AMAGL KOL TLG ALYOTEPO EEQYWYIKES ETTLYELPTOELS YLO. VO,
TANPDOOOVV TO YPE0G auto. H adEnomn twv aueptkavikmy emitokimy, To SLOQALVOUEVO TELOG TOU
TPOYPAULOTOS TOCOTLKNG Yohdpwong g EKT ko pa mbovn emBpaduvon e moryKOouog
otkovoulag, Oa tpokaiotos otnv Tovpkia pueyaiitepn ao@uEila amd T SVOKOM KATAGTOO TV
orola N PLidvel.

To eEwtepikod ypeog g Tovpkilog avepyeToL og mepiitov 450 S1o. dorhapLa amd Ta ool T 276 dio.
dohapLa lvar oKANPGE VOULOUATOo. OTtwg doldpra Kot evpm. Ta vrolowro 174 d1o. Sohapia elval og
AMpeg TovpKlag. Aupotepa ovTlueTwmiiovv tpofAnuato. To emtoKia T Mpog £X0VV SUTAOOLOOTEL
TOL TELEVTOLAL TTEVTE YPOVLAL aTt0 6 0g 12%.

H évtaon tov oxgoemv g Tovpkilog ue ™ Avon emdevovel Ty Katdotaor. H Tovpkia ta



tehevtato 20 ypovia TPooTadnoe e emrtuyio va. eEelybel 0To €pYO0TACLO TG AVONG 0T YELTOVLA
™G, VITOKAOLOTMVTAG EVOL KPO UEPOG TV ELOOYWYMV 0td TNV Kiva Kat TLG AoLoTIKES YWPEG,.

Ou tehevtaieg eEEMEELG £XOUV AVATPEYPEL CUTNV TNV ELKOVO. TOU EAKVOTLKOVD TTPOOPLOUOD
TAPOYWYLIKMV ETEVOVOEMV, KUPLWG OF TOUELG UIY0VOLOYLKOD E0TAOUOD KOl KAWOTOVQPAVTOUPYLOG,

H yonreia mc Pooiog

To 68% Twv TovpKwV TOMTMOV TLOTEVEL OTL 1] O €0 TG Tovpkiag ue v Evpwsn kou g HITA
Katoppéet. To 71,5% tov Tobpkwv motevel tmg 1 TovpKia TPETEL VO, OUVAPEL (L0 OLKOVOULKT),
TOMTLKT] KO GUUVTLKT ovpponio: we ™ Poota.

H Pwoto dev gnuileton tog eEaopahllel evnuepla o 000vg eEaptmvtal 0mtd avtnyv. H Zvpla ov
NTOV 1] LOVOSLKT] XMPO. LOKPLA OTTO TO. 0VVOPQA. TNG TTOV eEapTLOTOV atd T Pwola, orapdooetal oo
EUPUMEG SLALAYES KL EXEL OYEOOV KaTAPPEVOEL EEAYOVTAG eEKaTopuvpLo Tpdoguyes. H Ovkpavio
BploKeToL 08 EUPUALO ETTLONG.

O avtutapadoeig g TovpKlag e OAOVG OYESOV TOUG YELTOVEG TOVG OTTOLOVG OEAEL VOl EVTAEEL OF
KOITOL0 VEOOMUOVIKO 0Y£810 Loy VoG deV (paiveTal tmg Ba el OETLKO TTOTELETLLOL YLOL TNV 1OLOL.

Ou oyéoeig g Tovpkiag pe tig HITA dev Bplokovion otnv Kadbtepn paomn tovg. Lo v akpifeta
KpEUovToL 0rto wav KAmot. Av 1) Toupkilo ovveyloel va pooeyyiletr T Poota ko to Ipdv
TAPOKAUTTOVTOG TO OUTIKO EUTTAPYKO SEV QTOKAELETOL KO 1] &L VoL vtooTel kKupmoels. H Tovpkio,
Ouwg etvor neErog tou NATO Ko puat osto TG ONUOVTIKEG TEPLPEPELAKES OUVAELS TOV.

EMada, KOmpog, Iopank kot Alyvittog £X0uv GUVAPEL KATTOLOU ELO0VG CUIUALLO. 1] OTTOLA. GOV OTOYO
£YEL TOV TTEPLOPLOUO TNG TOVPKLKNG Loy oG 0ty NA Meooyeto. Ot HITA otnpilovv toug Kotpdoug ou
orotolr oLVvERalay ot dtahvon Tov Iodaukod Kpdtovg aAla oyedldlovv autovoutn KPpoTikn
OVIOTNTO. ATTEIADVTAG TNV TPOCAPTION TOV KOUPSLKMV enapyLdv T TovpKlag.

H amootadepormoinon g Tovpkiag dev Oa etvar e0koln vrdOeoN 0UTE YL TOVG YELTOVEG OVTE YLOL TNV
Evpwrm. H Tovpkia gtvar pua. peyakn xmpo. 75 ekat. Av arroota0epomotn0el oL TpooqpuYLKEG TLECELG
B elvan oveEELEYKTEG. ..

H embetikotnTa g Tovpkiog Evavt g EAMASaG eKTOG TG TPOOTADELOG ETLKOLVWVIOKNG
SLaYELPLONG TG KOVPSLKNG "ogMvas” Kol TOVg EKPLOOUONG OUUUETOYNG OTO EVEPYELOKO TTAPTL TNG
N.A. Mecoyetlov utopel vo. amodobel KoL 0TV TPooTADELO SLOELPLONG TOV OLKOVOULKOU
TPOPANUOTOG TTOV AVAOVETAL...
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