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EAANVIKQ ETUTEVYPATA:
ETITUXIEC KOl KIVOULVOL

Tou K. MiyaAn F'KIOKA

2€ AAAOUC KOIPOUC N KOIVWVIKI], N TIOAITIKN, N
OIKOVOUIKNA KO N TOAITIOTIKA Katdotoaon evoc Aa-
oU 1] piog Xwpag, NTav omoKAEIOTIKA TOLG LTTOBE-
on: ot MoAITIKoi, dNUOKPATIKWC 1) OX1 EKAEYUEVOL
KuBepvolaoav, N KOIVwVio dlauopPwVe Ta TPOTL-
A C, ot Emotruoveg Kat ot KaAMTEXVEC «EPEL-
volaav» 1 «dnuioupyolaav» Kal Ol ETIXEIPNUATI-
KoUC dpwVTEC, Tou Kpdtoug meptAapfavouévou,
«oploBeToloav» TNV LYEia, TNV €VEEia Kal TNV a-
VTOXN TNC €BVIKAC OIKOVOUINC, EMIOAMWC ) QVETI-
ONUWC...

OHUWC o1 VEEC TEXVOAOYIEC, T VED PECO ETIIKOI-
VwVviog Kol HETOQ@OPAC 10EWV, TPOOWTWY, ayd-
Bwv, KEQOAQIWV, 01 «VEEC» TIOAITIKEC, KOIVWVIKEC,
OIKOVOUIKEC, TTOAMTIOTIKEC «O&iEC» KOl AQVTIANYEIC,
Ol «VEEC» KOTOVOAWTIKEC OAVAYKEC, O EVYEVIC V-
Bpwmivog méBoc yia BeATioon Twv ocuvBnKoov, eav
OX1 TOU YEVIKOU £TITEDOL dlafiwanc, TOVAGXIOTOV
TOU MPOOWTIKOU, N OMANCTIO TOU KEPOOULG EK TA-
ong MNYNG, VOUIKOoU N NUIVOHIHO@avoUg, HOVIUNG N
npdoKalpng, NUESATAC 1 OAA0DATINC, Ol «KTATEIC»
TMAYKOOUI0TIOINoNE Twv dpacTnPIOTTWVY, N aVTl-
KOTAOTOON TNC «TOANIAC» O1KOVOopiag Pe TNV «Vvé-
a» Otkovopia, dAAa&av Katd TpOTo pI{IKO, OAO-
KANPWTIKO, KOL N avooTpEYPIUO, TO TOTiO.
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"ET0L, T0 «E0VIHO0», TO «TTEQLPEQELOO», TO «TO-
TURO» EXOVV AALOLWOEL HATW A0 TNV «ELGBOAN»,
TNV «OLELTOVCT» KAL TNV «TTROGXQOVON)» TOV «IT0L-
YHROGULOV», TOU «OLEBVOUC», TOU «VTTEQEBVIXOV»,
LLE T OTTOLA TIPETEL VA CUUITOQEVOOVV, va ouin-
O0oVV, VO. OUVEQYAOBOUV, va cupuBiacBovy.

Q¢ £X TOUTOU, 1] OLXOVOULXT KATAOTO0N MLAG
Xw®oag, ATorAELOTIXN TNG VITOOECN PEYOL TTQO Ti-
VOC, TMOA «UTIOXELTAL TTY EVOELEXT «TAQATHON-
ON» TELTWV, «VTTOPEQEL> OITTO GPLXTOVS, AVETLOULN-
TOVUG RQAOAOHOVGS KL EVAYRAMOUOVS, «AVOINTED
NV emPBEPALWON TNG HECW UNYOVIOUDY «ATTODO-
ANG» KO «TTOQEVETAU» VITO TO KQATOS TV LDV E-
TUOOHLPALOLAG 1] OTTOSOHUAGLOG PLAWV RO EXOQDV.

Eival yvootov, 0Tt xatd TNV 1eQlodo vt 1
EMada epgpaviler Ooropfureég etwoveg, TEQUY TOV
aOANTLROV, TOU VOUTIMOKROU X.0. TESLWV, ROl ETL
TOV YQMNUOATLOTNQLAKOV TTEDLOV, HE TOV AVTLOTOLYO
delntm, va €xet vrepPet tig 6.300 povadeg xota Tov
unvo ZeTTEUSOLO TOV TEEXOVIOG ETOVG.

AVT0 T0 emitevypa (N «ETXLTEVYUO») ELVAL GO.-
PG TQOLOV TOAMAMYV TOLQAYOVTWYV KOl TTALQ O ILE-
TQWV, ECWTEQLXWV, EEWTEQLRMV, dLEOVOVS OUYHV-
QLOLG %.0L., %Ol OEV OPELAETAL ALTTOXAELOTIRWE KOL UO-
VOV OT1V ATQOTOOXNTY) AVOXrOAVYT TOU XQNUOTL-
0TNELOV A0 TOV YNYEVY) TANBVONO. OPelAeTOL RO
O€ TTAQOVOLES TOLTWY, AANOBATTWY, OL OTTOLOL OLVE-
EaQINTWS ®KLVNTQWYV, TEOOECEWV %Al LOEOAOYLWV,
«aVOXOAYPOV» €V ABNVOLS YQUOWQUYEL.

IToog v xatevBuvon avtn fefalwg, TEQav
TOV AWV, EXOVV oV alleL TOMTIXES TTQOPOANCG,
EYARVQES AVAADOELG, EUVOIREC CUUTTMOELS, OVOLA-
OTLxOL AOYOL.

ETti TOU TQOKELWWEVOL, KL 1] TTQOTOYT] AVUTOV TOV
00000V 0TLALETAL EOM PE EPPATT), ONUAVTLLOL CLA-
Aodastol Opyaviopol ®ou e1d1nol AvValuTES SLoTv-
TOVOUV BETLXA OXOMA YL TNV EMANVIRT] OLXOVO-
pia, xoL, Befatws, yro to eAAviro XonuatiotnoLo.
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MepL®ég amo TIg EVVOIRES, LOLWGE, AVTEG ATTOYELS
TAQUTLOEVTAL EV CUVEYXELQ, ME TNV EATTLOQ, OTLT) DLt
VWO TOoVg Ba ouve LoDEL ®aL 0TO ATTWTEQO UE-
AOV %0l OTL O TEOOPATOE OELTUOS OTNV TTEQLOYN
ATTirng 0ev Ba «QAYIOEL TO «XALUO AVATTUENG».

'Etou, m.y. Avalutég tng F'aAlixng Banque
Nationale de Paris enionpaivouv, ot n EALada €-
YEL ONUELDOEL XOTA TO TEAEVTALO XQOVIXO dLALOTN-
{0l ONULOVTLRT) TTOOO0O0 KO EVD TTQO EEQUNVOU OL EA-
Avirég aEleg 0EWQEOVVTO EMLOPAAELS «TWQOO. 1) O
vilAnym avtn €xel allagel xaw ) EALada exeL mpo-
RALECEL EVYAQLOTEG EXTTANEEIS» (TT.Y. LELWOTN TOU
TANbwoLopov x.4.).

Kata v leopavixn Deutsche Bank dev €yl
LETUPANOEL AOYW OELOMOD 1) BETLXT ELXOVA TNG Ale-
Bvoug, Kowvotntog mepl g EAANVIXTG OLXOVOULOG
®aL 0ev Ba vtapEovy oofad TEOPANUHOTE RATA
™mv mtopeto. g EAMMAdag mpog tnv ONE..' Opwg, N
EAnvixn KvBégvnom mpémeL va KdBewn" OPELTNG
MV AUENON TWV TLROV WOLOUEVDY ayabwV (..
TOV TETQEAALOV) HaL TG TUYOV TTOLEVEQYELEG TWV
avEnocewv el Tov TANGVGROV.

Tehog, oL Avaivteg tng Apeouravinng Merrill
Lynch epgaviCovror atotdd0EoL yio tnv ToQela g
eEAMAMVIXNG OLOvOoULaGS ®aAL TOU XQNUATLOTNQLOU
TOV ANV %ol VITOYQAULULEOUV, OTL «OL TTPOOTTTL-
KEG YLOL TNV EXTANQWON TOV RQLTNELOV TOV TTANOW-
0LOPOD Selxvouy xahéc, TOGYHA TO 0TT0i0 OMUovQ-
YeL 10 VITOPabEO YLoL TNV CUVTNEN O TOV EVOOUGLOL-
ouov Twv Emxevéutwv»...

Ze YEVIREG YQAUUES AVTT elval 1 «BEom» TV
«aAAV» Yo Ta €V EALGOL Do peva, xa’ ov x00-
vov oL evtog EALadog vmodeinviouy «puyoopia»,
«TTQOCOYT] EX TNG TAXELOLS AVOOOU TV TLUWDV HETO-
KOV», RO «UETEA». OVOEV OpUDG «pUETO» elvan du-
VATOV VO «AELTOVQYNOEL> RO VOL ETLPEQEL> OLTTOTE-
AEopOTa, EQV EE UTOV EAAELTTEL TO PETOOV, OLOTL IO
AOLOBEV LOYVEL TO YVWOTOV «ITOV LETQOV OLQLOTOV»...
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Avaykaia n ayaoth ouvepyaoia
Evpwnaikou KotvoBouAiou
kat Enttponng tng E.E.

Me Yrgpoug 404 vrte, 153 nata non 37 amoyéc 1o Evpwmaixnd Kowvofovho evexgive
mv 151 ZentrepPoiov toegy. €Toug v véa Enmttoonm tng Evpwnaixng "Evwong, pe dvo
dadoynég Yymyopopiec. H mowt Yyngogopia mpoodiogioe tnv Onteia g veag Emi-
1007NG VIO ToV %. Pop. TIovTL yia to vtolowto draotnua tng OnTeilas, TG vto Tov A.
Zavteg magartnBeiong Emvtponng, nrot peyot 20 Iavovagiov 2000 p.X., eV 1) ApEcmG &-
naxohovOnoaca devTeEN EVEXQLVE TNV Bnteia TG pexeL v 20 Iavovagiov 2005 p.X..

Ex twv EAAMvov Evpwfovievtov eypngroav vitep g véag Emitgonng oL tov
[TAZOK »on ou tng Neag Anpoxgatiog, xateyneioav tnv Emxttgomnn ot tov KKE zou a-
_TEOYOV TNG Ynpogopiag oL tov YN xat ot tov AHKKIL

To Evpwnaixo Kotvofovho ouvodeuce tnv £yroion pe eldixd Pneiopa, 6To omolo
ATV VOVTOL OL ATTALTNOELS TOV EvavTt TG Emitgorntng, eviog Twv mhauolwv mavtote
tov [dpvtnav ZuvvOnrov!, tng Zuvenxung tov Maaotouyt xatl Tng ZuvvOnung tov
ApPCTEQVTAL.

Tooo, n [eoedog Tov Evpwmnairoy Kowvofovriov xvota Nuxok doviév, 000 naw o
veog [Tpoedog tng Emttponng ». Pop. TToovTL eENoav TNV avayxn Tng 0TEVNG GUVEQYA-
OlaLG LETOED TV V0 ZWUATWV, SLOTL ARPOTEQX EXOUV KOLVO TTQOOQLOUO KO 1] CUVEQYL-
OLaL ELVAL O OVOG TQOTTOC Y10 VAL ETILTEVY,H0UV OL ®OLVOL 0TOY 0L, dNAadN oL oToY oL TN Ev-
owmnaixns 'Evoonge.

Ta Méhn tng ETtoomng woxriotnuov T eTOUEVT TNG PNPOPOQLAS EVAOTTLOV Tov Ev-
QOITATHOV ALRAOTNELOU 0TO AOVEEUSOVEYO. Q¢ YVWOTOV, PeTalv twv vEwv Mehnv me-
othapfaverar nor 1 EAAvida »voia Avvo AlapovTomoUuAov, 1) 0TTOL0 OTTWE KL TO. GAla
véa MEAn g Emitoonig «vmeotp pe OLaiteQT) emtuyia ots aQyes Zentepfolov toé-
YOV. £TOVG TIC «EEETATELS» TWV £QWTNOEWV TwV EvgwPovhevtmy, oTig AeYOUEVES «axQo-
aoeis emPefaiwons» Twv véwv Emtodnov.

H EM\nvida Enitpomog, ) ontola, tégav twv allwv, etvan xon ITruylovyog tov Me-
tamtvyroxov [poyodappatog Zrnovdwv, Tov Ivortovtov Megupepeianng AvamtvEng,
tov [Tavteiov [Tavemotnuiov Kowv. xan [Moht. Emot. twv AOnvov, tagovoiace Mav €-
TLTUY DS KATA TV «ORQOA0T] ETUPEPALWONS» TO TAALCLO TWV LOEMV TNG VLA TNV OQUTTY)-
OLOTNTA TNG KOTA TNV ETTOUEVT] TTEVIOAETIO 1O LOLWG GTOV TOUEA TWV TTOAMTIXOV UTTAOYO-
Anong evtog g Evpwmainng "Evwong.

YnevOuLetal, OTL 0TS «axQoaoels» oL Evpwpoukeuteg eheyyouv Ty mQoocwmmixt a-
REQALOTITA KO TIS YVWOELS (&L TV Oepdtwv Tov Xaproguhaxiov, Ttov avahapuPd-

vouv) Twv vEwv Mehwv tng Emitgormns.
A.

1. BA. 1a xeiueva ka1 dAAa oroixeia oro: Kwvor. I'E. AGANAYOIIOYAO?Z, Iwv. BAAYYHY, Bao.
AEAH®EOY: To Aixaio ¢ Evpwraixtis Evwong. Téu. A° Aénvai, 1996.
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Toveo Mpoypappa Anpociwv
EmevdLoEwVY TNC XWPAC EPYAAEIO AVATITLENC

To véo Mpoypappa Anpoaciwv Enevovoewv (M.A.E.) tou €toug 2000 p.X. TPOPAE-
meL damnaveg LPoug 2.500.000.000.000 dpaxuwv (avénon 7,4% Evavtl TOL AVTIOTOIXOU
TOU TPEXOVTOC £TOUC).

H av&non twv damnavwv, OVTavoKAG KAatd Tou E101KOUE aVOAUTEC, TNV BETIKN To-
PEia TNC EAANVIKAC OIKOVOUIaC KATA TNV TEAELTOIN XPOVIKA TEPI0OO, N OTIOIO AVAEVE-
TAL VO CNUEINCEL pLBPOULE OVATITUENC KATA 3,7%, fonBo0anNC eV TPOKEIPEV® KOl TNC -
KOVOTIOINTIKNC OToPPO@PNONC KOIVOTIK®WV TTOPWV.

MEpav TV AAAWY, onUEIRVETAL, 0TI TO M.A.E. 60 KOADYEL HEPIKWC KO TIC ATIOVEC
ATOKATACTAONG TWV TANYEVTWVY EK TOL CEICHOUL NG 7NnC ZENTEPPPioL TP. £T. TNC TEPIO-
XN¢ ABNVWV Kot OTI OLCIOCTIKWE Ba AEITOVPYAOEL WC CUVEKTIKOC KPIKOG PETOEL TOU
eKTIVEOVTOC BTKal Tou mpo¢ epappoynv MMKowvotikoL MAatgiov ZTrpiEng tng EMnI-
K¢ OlKovopiac.

MmM.A.E. ANA ®OPEA
(Ta mood o€ ekat. 0px.)

1999 2000
POPEAZ EKTIMHZH MPOYMN/ META-
MPATMAT/ZEQN 2MOZ BOAH %

ESQT. AHM. AIOIK. KAI AMOK. 184.Q61 210.567 144
EONIKHEZ AMYNAZ 201 214 6,5
EONIKHZ OIKONOMIAS 276.761 227.339  (17,9)
OIKONOMIKQN 6.355 7.873 23,9
YTEIAZ, MPONOIAZ 114,822 115513 06
EON. MAIA. KAl OPHIK/TQN 207.458 214.106 32
MNOAITIEMOY 55.996 58.419 43
AHMOZIAZ TAZHE 13.957 11.036  (20,9)
MAKEAONIAS - OPAKHE 3.500 3.700 57
AIFTAIOY 7.047 6810  (34)
FEQPIIAZ 214.275 245.907 14,8
NEXQAE 528.577 638.719 20,8
ANAMNTYZHS 239.012 252.826 58
EPI. KAl KOINQN. ASGAA. 42.248 34300  (18,8)
META®OPQN KAI EMIKOIN. 261.054 257.935  (1.2)
EMMOPIKHE NAYTIAIAS 21.122 12608 (40,3)
AIKAIOZYNHS 12.939 11.700  (9,6)
EZQTEPIKQN 2.500 2.085  (16,6)
TYMNOY 243 0 (100,0)
MNEPI®GEPEIES 42.872 79.343 85,1
AMOGEMATIKO 0 9.000
2YNOAO 2.235.000 2.400.000 7,4
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II.A.E. ANA ®OPEA

(Ta mooa ot exat. 00y.)

1999 2000
®OPEAYX EKTIMHEZH IIPOYI/ META-
MPATMAT/IEQN XIMOX BOAH%
EIAIKA EPTA 61.616 29.000  (52.9)
TEQPTIA 138.140 168.527 220
AATH - AAIEIA 32.687 35.403 8,3
EITEIOBEATIQTIKA EPTA 67.079 58.173  (133)
BIOMHXANIA - BIOTEXNIA 151.609 172.890 14,0
ENEPTEIA 115.173 112000  (2.8)
META®OPES 337.707 520.891 54,2
SIAHPOAPOMOI 225.700 216.165  (4.2)
EIMIKOINQNIES 20.853 8770  (57,9)
MIOAITIEMOS 29.192 34089 168
TOYPIZMOS 17.067 14378  (15.8)
EKITAIAEYSH 209.656 216.406 32
ITIEPIBAAAON - OIKISMOS 69.022 77.773 12,7
YTEIA - [TIPONOIA 114.822 115.513 0,6
YAPEYSH - ATIOXETEYSH 65.587 43971 (330
AHMOZXIA AIOIKHZH 62.076 46.587  (25,0)
EPEYNA, TEXNOA., TEXN. SYN. 36.277 39.484 8.8
NOMAPXIAKA EPTA 331.401 305579  (7.8)
[IEPI®EP. TIPOTPAMMATA 42.872 79.343 85,1
AIA®OPA 106.464 62.058 (41,7
KATAPTIZH i 34.000 i
ATTO®EMATIKO i 9.000 i
TYNOAO 2.235.000 2.400.000 7,4

A0 TOVG TOQATIOEPEVOUS TILVAKES TTQORVITTEL, OTL LETOED TWV YTOUQYEIWV TQL E-
YaAUTEQX TOOA B XELRLOBOVY ratd oewav Ta Yovpyeia ITEXQAE (528.577.000.000
doaxp.), EOvixng Owovopiag (276.000.000.000 dpaxu.), Metagoowv xat Emuxolve-
viov (261.054.000.000 doay.), AvartuEng (239.012.000.000 dgaxp.) xar 'ewoylag
(214.275.000.000 dooyj.).

EE aAhov, ova TouEd ETLONUOIVOVTAL OL HAMAVES YLO BEPATA LETAPOQ MV
(337.707.000.000 dpoaxu.), yia £0ya vopoytaxov emmedov (331.401.000.000 doaryp.),
YLOL TOV EXCUYYQOVLOUO TOU 01d100deorov dixTUoU TNg X ®weag (235.700.000.000
doayp.) %.q..

Telog, onuerwveton, 0Tl facer Tov Teexovtog ILA.E. xatd 1o Siapevoav didotnua
TV TELEVTOLWY OXTW UNVOV EXEL EXTEAETOEL TO 58,1 % Tou ITpoyoapupatog, oL de oyett-
HEG EXTAMEVOELS VNABaY 6T0 1pog Twv 1.276.000.000.000 dgayuwv (avEnon 11,7% ¢-
VAVTL TOU AVILGTOLY OV TOGOU TOV QO YOUUEVOU ETOVG).

B.
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