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1. EIZArQrd

EmromrTiké MAaiolo

2Uppwva pe Tnv TTapdypago 34 tou KegaAaiou 7 Tng Odnyiag OA144-2007-05 (n «Odnyia) Tng
Emrtpotig Kepahaiayopdg («EK») yia Tnv kegaAaiakr eTrdpkeia Twv EMEY, n Etaipia £xel
uTTOXPEWON VA dNUOCIOTTOIEI TTANPOQPOPIEC OXETIKEG ME TA idI0 KEQAAQIG TNG KAl TO ATTAITOUUEVA
ETTOTITIKA KEQAAQIa yia T SlaxEipion Twv KIVOUVWY TWV OTToiwV avaAauBavel.

H Argus Stockbrokers Limited (n «ETaipia») dnuoacioTroigi TIG araIToUuEVES TTANPOYOpPIES, OTTWG AUTEG
atroppéouv atrd TIG TTPAVOIES TOU TTIO TTAVW ETTOTITIKOU TTAAICiou, 0TO TTapdv £yypago yia To
OIKOVOUIKO £10G 31 AgkepBpiou 2008.

O1 TTAnpo@opieg TTou dNPOCIOTTOIOUVTAI £X0OUV ETOIUACTE TTPIV TNV OAOKARPWAOT TOU EAEYXOU TWV
OIKOVOWIKWY KAaTaoTdoewv ThG ETaipiag.

Epyaoieg Tng eTaipiag

H Etaipia gival eyyeypappévn otnv Kutrpiakr) Anpokpartia kai eroTrreveTal améd tTnv EK. Kupieg
dpaoTnpI6TNTEG TNG ETaIpiag cival n TTapoxr XpNHOTIOTNPIOKWY UTTNPECIWY, N SIaXEipION ETTEVOUTIKWV
XOPTOQUACKIWVY TWV TTEAATWV Kal N TTAPOXH] CUMBOUAEUTIKWY UTTNPECIWV TTPOG TOUG TTEAATES UAG,
OXETIKA YE TNV ETTIXEIPNUATIKA OTPATNYIKA KAl TIG ETTIXEIPNUATIKES dPACTNPIOTATEG TOUG.

MoAITIk ANUOCIOTTOINCEWV

H Etaipia dnuoacioTrolei oToIXeia OXETIKA e TNV KEQAAAIAKK ETTAPKEIA TNG O€ €TACIA BACN KI €VTOG
TEOOAPWYV (4) VWV atrd To TEAOG TOU OIKOVOMIKOU TNG £TOUG.

O1 dnuoaiotroifoeig yivovTtal o€ EEXxwpIoTo £yypao atrd TiIG OIKovouiKEG KaTtaoTdoelg TG ETaipiag kai
avapTwvTal oTNnV I0ToogAida TnG.

O1 TAnpo@opieg TTou dNPOCIOTTOIOUVTAI UTTOKEIVTAI O€ EAEYXO ATTO TOUG £EWTEPIKOUG EAEYKTEG TNG
ETaipiag, o1 otroiol KoivotToloUv Ta eupriuatd Toug otnv EK.

O1 TTAnpoopieg TToU dnUOoCIoTToIoUVTAl O€ AaToMIKA BAon, 6TTWG opieTal atrd TNV TTAPAYPAPO 2 TOU
KegaAaiou 2 Tng ev Aoyw Odnyiag. H Etaipia eAéyxetal atd tnv Primevest Ltd, n otroia dgv
eTroTrTeveTal atrd TV EK Kal wg ek TouTou dgv UTTAPXEI UTTOXPEWON ThG ETalpiag yia eToipacia Twv
ETTOTITIKWV AVAPOPWV TNG € evoTToinuévn BAon.

2. NAAIZIO AIAXEIPIZHE KINAYNON

To AloIKnNTIKO ZUPBOUAIO £XEI TNV AVWTATN €UBUVN yia TRV dnuioupyia Kal eTTiBAewn Tou TTAaIGiou
dlaxeipiong kivduvou oTtnv Etaipia.

H Etaipia éxe1 BeoTrioel TTAaicio diaxegipiong KivoUvwy, oKOTTOG TOU OTToiou gival 0 TTPOGOIoPIoHAG
mBAVWY KIVOUVWYV TTOU TTPOEPXOVTaI ATTO TIG UTTNPETIES TToU TTPpoo®EpEl N ETaipia kal atté 10
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mepIBAAAOV 01O oTToi0 dpaacTnploTrolcital. ETriong €xel kaBopioel TTOMITIKA Kail diadikagieg yia TRV

EMPETPNON, EAEYXO KAl HETPIAOHUS TWV KIVOUVWV.

H diadikacia diaxeipiong KIvOUVWV e@apudletal atro Tov YTreubuvo Alac@aAliong Moidtntag Kai
Ecwrtepikol EAEyxou, Toug MevikoUg AleuBuvTéG Kal To AloiknTIKO ZuuBouAio.

3. KEGAAAIAKH BAZH

H kegaAaiakn Bdaon 1ng Etaipiag oTig 31 AekepuBpiou 2008 yia €TTOTITIKOUG OKOTTOUG e BAon Tnv

Oodnyia avaAuetal oTo Mivaka 1 1o KATW:

Mivakag 1. KepaAalakn Bdon

‘1810 KegpdAaia

31 Askepuppiou 2008
(‘000) €

Baoikd idia kepdAaia

MeTOXIKO KEQAAQIO 1710
ATTOBEUATIKO TTPOCODOU (1035)
ZnuId yia 10 £70G (TTPIV TO €AEYXO0 OTTO TOUG EEWTEPIKOUG 3
eAEYKTEQ)

678
Meiov: AUAa oTolxeia evepynTiKoU (35)
ZuvoAIKd Baocikd idia KepdAaia 643

4. KEOAAAIAKEZ AMNAITHZEIZ

KepaAalakég ATraiTioelg yia Tov NMuAwva 1

H Etaipia xpnoipotrolei Tnv Tutrotroinuévn MEBodo yia Tov UTToAoYIoNS TNS KEQAAAIOKAG ETTAPKEIAG
yla ToV TMIOTWTIKG KivOuvo Kal Tov Kivouvo ayopdg, kal Tn MéBodo Tou BaoikoU AcikTtn yia 10

A&IToupyIko Kivouvo.

O1 kepaAaiakég amraitoels TnG Tpdmela oTig 31 Aekepfpiou 2008 yia okotroug MNMuAwva 1 Atav:

Mivakag 2: EAdaxioteg KepaAalakég ATraiThoelg yia Tov MuAwva 1

Kivduvog Ke@dAaio (‘000) €
MoTWTIKOS 48
NA€EITOUPYIKOG 92
Ayopag 0
ZUVOAO KEQAAAIAKWY aTTaITACEWYV yia Tov MuAwva 1 140

O Aciktng Kepahaiakrig ETrdpkelag oTig 31 Aekepppiou 2008 aviABe oTo 36,7%.

5. NIZTOTIKOZ KINAYNOZ

Opiopég MotTwTikoU Kivéuvou

O MioTwTikég Kivduvog trepiAauBavel Tov Kivouvo atrd meavoug KaKoUg XpewaoTeg Tng ETaipiag 61rwg
€TTIONG Kal TOV Kivduvo TTou TTPOKUTITEI aTTd aduvapia Tou GAAOU PHEPOUG VA QVTIUETWTTIOE TIG

OIKOVOUIKEG UTTOXPEWOEIG MIAG CUNQWVIAG.
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Alayeipion MoTwTtikoU Kivouvou

MNa TNV atToTEAECPATIK dIAXEipIon TOU TNIOTWTIKOU KIvoUvou, To Tunua Aoyiotnpiou Tng ETaipiag
TTAPOKOAOUOBEI T UTTOAOITTA TWV TTEAATWV TNG KAl EVNUEPWVEI AUTOUG YIO OTTOIGdNATTOTE UTTOAOITTA TTOU
UTTAPXOUV 1 TTPETTEN VA EI0TTPaxXB0UV.

MoAITikA TnG ETaipiag gival va yivovtal oTroleadATTOTE XPNMATIOTNPIAKES TTPAEEIC TTEAATWY TNG JOVO Kal
€QOOOV UTTAPXEI TO ATTAPAITATO TTOGO OTOV Aoyaplacud Tou TTeEAATN. O Kivduvog un KaAuywng Twv
QvayKwv amméd xpnUaTioTnPIaKkES TTPAEEIS sival avUTTapKTog AGyw Tou NAEKTPOVIKOU CUCTAPATOG
EVTOAWV TTOU XpnoiyoTrolei n ETaipia, é1rou autoépata dev ETTITPETTEI TNV AYOPA A1V XWPIG TO
ATTAITOUHEVO avTikpiopa. MOoAITIKA TNG eTaIpEiag gival va punv TTApEXEl TTIIOTWTIKEG DIEUKOAUVOEIG O€
TTEAATEG EKTOG ATTO TTOAU PHEPOVWHEVEG TTEPITITWOEIC. H d1adikaoia Xoprynong ioTwong TTEpIYPAPETal
avaAuTikd otn Aladikaoia EVToAEg.

O1 di10d1kaoieg agloAdynong xopnyAoewv TTou akoAouBouvTtal, ol EEaa@AAiTEIG TTOU TTPOCPEPOVTAI KOl
N auoTnpEn TTAPaAKoAoUBNOoN Twv Aoyapiacuwy BewpolvTal IKAVOTTOINTIKG JETPA VIO TNV
ehaxiototroinon Twv {NUIWY aTTd TTICTWTIKOUGS KIVOUVOUG.

Emmpoobeta, n Etaipeia diatnpei atroBepatikd TTPoBAEWEWV YIa eVOEXOUEVES ATTWAEIEG ATTO
ETMCQAAEIC ATTAITAOEIC.

2nUEIVETAI 0TI TA OPIA XOPHYNONG TTIOTWOEWV ETTAVEEETAOVTAI O€ TAKTA XPOVIKA SI0OTHHATA ATTO TNV
gTalpeia av Kal avatrpocapudélovTal cUPQWVA e TIG duvaTtoTnTEG TNG. Na oKoTToUg agloAdynong Twv
QAVOIYMATWY O€ KEVTPIKEG KUPBEPVNOEIC KAl KEVTPIKEG TPATTECEG, N eTaIpia £XEI ETTIAECEI TIG DlaBaBuioelg
Twv Fitch Ratings.

KepaAalakég ATTaITAOEIG

MNa Tov UTTOAOYICHG TWV EAAXIOTWYV ETTOTITIKWV KEQAAAiWV TOU TTICTWTIKOU KIvdUuvou, n Etaipia
akoAouBei Tnv Tutrotroinuévn MéBodo. O lMivakag 3 TTapoucidlel TTANPOYOPIEG OXETIKA PE TO
OTOBUIOHEVO evePYNTIKO Kal TIG EAAXIOTEG KEQAAQIAKES OTTAITACEIG aVA KAAON avolyudTwy

Mivakag 3: Zrabpiouéva Mood kai EAdaxioTteg KepaAalakég ATTaiTRoelg oTig 31 Aekepppiou
2008 avd KAdon avolyHdTwy

KAdaoeig Avolyudtwy 21aduiouéva MNoad EAdxiotn KepaAaiakn
(‘000) € Atraitnon (‘000) €

IdpUuparta 171 14
Emyxeipriosig 121 10
Niaviki Tpatrediki 107 9
ATTAITACEIG UTTO PHOPPI] OPYAVIOUWV 80

OUAAOYIKWV ETTEVOUCEWV

2ToIXEia o€ KABUOTEPNON 5

AMAa oTolxeia 111

ZUvoAo 595 48
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O Mivakag 4 TTapouaciadel TIC agieg Twv avolyudTwV TTPIV Kal HETA TNV ATTOMEIWGCN TOU TTIOTWTIKOU
KIvOUVOU, TTOU QVTIOTOIXOUV OTOUG OUVTEAEOTEG OTABUIONG

Mivakag 4: Agieg avoiyuaTog TTpIv Kol HETE Th HEIWGON TOU TTIOCTWTIKOU KIvEUvou
, . Agigg avoiyparog TTpIv T Agigg avoiypaTog HETA T
qupliSag’moTw'rlKng paiug)org] 1TI01'Y(:)1TIKO?'J Klr\,l5l:l\|l10u paiug)oz 1TI0'TV(::TIKO§J ‘lj(lv&’nrllou
SR €000 €000
0% 20 20
20% 712 712
50% 57 57
75% 143 143
100% 420 420
ZUvoAo 1352 1352

O Mivakag 5 TTapouaciddel To HEGO 6PO TWV AVOIYUATWY KATA To £€T0¢ 2008 pe KaTavoun avd KAdon

avolyudTwy.

Mivkakag 5: Méoog 6pog avolyudTwy yia 1o 2008 avd KAdon avolyudTwy

KAdoe€ig AvolypudTwy Méoog 6pog avoiypdtwy € ‘000
Kevtpikég KuBepvnoelg kal Kevipikég Tpdmmedeg 18
15pUuata 769
Emxeiprioeig 114
Niaviki Tpatreliki 101
ATTQITAOEIG UTTO HOPPI OPYAVITHWY CUANOYIKWV 69
ETTEVOUOTEWV

21oixeia o KaBuaTtépnon 109
AMa ZToixeia 91
Z0voAo 1271

O Mivakag 6 TTapouaciddel TIC agieg avolyudTwy avd Todéa dpaoTnpIOTNTAG

Mivkakag 6: Méoog 6pog avolyudTwy yia 1o 2008 avd Topéa 5paoTneIdTNTOG

KAdoeig Avolypdatwyv Méoog 6pog avoiypdtwy € ‘000
KuBepvnTikoi Opyaviguoi 20
XpNUATOOIKOVOUIKEG YTTNPEDIES 769
AMEG N XPNUOTOOIKOVOUIKEG ETTIXEIPATEIS 563
Z0volo 1352
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O1 TAnpogopieg TTou TTapouaidlovTal atov lNivaka 7 agopouv TNV KATAVOUA TWV AVOIYUATWY, XWwpig
va AauBdavovTtal uttéyn Ta aTToTEAECUATA PEIWONG TOU TTIOTWTIKOU KIVOUVOoU, e dIAKpIon avd KAdon
avoiypartog, pe Bdon tnv evatroyévouoa AnktédTnTa.

Mivakag 7: Kartavoun avolyudtwy oTig 31 Aekepfpiou 2008 pe Bdon Tnv evattopévouoa
AnkTéTnTA (‘000) €

KAdoeig Ev1ég >1
AVOIyHATWYV evég é10g Zovolo
£TOUG

KevTpikég
KuBepvnoeig kai 20 - 20
Kevtpikég Tpatredeg
I5pUpata 769 - 769
Emxeiprocig 121 - 121
Niavikn Tpatredikni 143 - 143
ATTQITAOEIG UTTO
Sl o - 80
ETTEVOUOEWV
AMN\a ZToIXEia - 111 111
Z0volo 1133 219 1352

H ETtaipeia xpnoipoTrolei Tov opiopd tng Odnyiag yia aTtoixeia evepynTikoU TTou BpiokovTal o€
KaBuaTtépnon (Trépav Twv 90 nuepwv). Katd tnv 31" AskepuBpiou 2008, Ta aToixeia ot
kKaBuoTépnon avAABav o€ €109 xIA. To uttdAoitro atrd/oe PETAPOPA YIa TNV aia TwV
TTPORAEWEWV VIO ETTIOQPAAEIC XPEWOTEG OTNV ApPXH KAl TO TEAOG Tou £€Toug avABe o€ €104 IA.
Kal a@opouce avoiyuarta atn Alaviki TpatTedikr) otnv KuTrpo. Aegv utthpéav TTEpAITEPW
TTPORAEYEIG KATA TN DIGPKEIA TOU £TOUG.

6. AEITOYPIrKOZ KINAYNOZ

Opiopdg AsitoupyikoU Kivdivou

O Acitoupyikdg Kivouvog repiAaufdvel Toug KivOUvoug TTou TTpoépxovTal atrd Adon emegepyaaiacg,
{nWiEg atrd atrdTtn ) AdBn, BAGReg AsiToupyiag cuoTNUATWY.

Aiayeipion AsitoupyikoU Kivéivou

O Agitoupyikdg Kivduvog TTou TTpoépxetal atrod AdOn etregepyaaiag gival TToAU xaunAdg Adyw Twv
auToMaTOTTOINMEVWY CUCTNUATWY AciToupyiag Tou Back Office, €101 waTe 6Aa Ta £ypaga ato TIg
TTPAEEIC TNG NUEPAC KATAXWPEOUVTAI KAl EKTUTTWVOVTAI auTouaTa TV idla yépa divovTag £Tal TOV
aTrapaiTnTo XpOVvo yia oAIKr ) delyuaTtoAnTITIKA €mIRERaiwon TnG opBETNTAG TOUG Kal avaAdyws TG
TTO0OTNTAG TOUG.
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O Acitoupyikdg Kivduvog TTou TTpoépxeTal atrd atrdrn ) Aden givai emmiong oAU XapnA6g agou 1o
TuRua Aoyiotnpiou TTaipvel éykpion 6Awv Twv £€6dwv TnNg ETaipeiag atmd Toug MNevikoug AleuBuvTég TG
Etaipgiag TTpoTou Tpofei oe otroiadATToTE TTapayyeAia ) ékdoaon emmTaywv. Ta £60da autd eAéyxovtal
o€ guvexn Baon atoé Toug AleuBuvtég TnG ETaipiag ol otroiol eAéyxouv Tn por Twv 660wV auTwy Kal
TNV aTTOQUYR oTToIoUdTTOTE AdBOUG i} ATTATNG.

O Agitoupyikdg Kivduvog TTou TTpoEPXETAl ATTO adUVANIA EKTTAPWONG UTTOXPEWCEWY TPITWV (TT.X.
aduvapia ekkaBdpiong cuvaAlaywv atmd BepaTto@UAaKa), ival eTTiong TTOAU XaunASdg a@ou TTpiv atro
TNV ouvayn cuvepyaaiag pe BgpatopuAaka (ENTYTO KOINHE AHAQZHZE ekkaBdpiong auvalAaywyv)
TTPAYUATOTTOIEITAI TTOIOTIKOG EAEYXOC TOOO TOU BgaTO@UAAKA OG0 Kal TOU TTEAATN TTOU TOV OpICEl.

O Acgitoupyikdg Kivduvog TTou Tpoépxetal atro BAAREeG AsiToupyiag ocuaoTUATWY gival aTTpOBAETTTOG,
aAAG kparTeital o€ TTOAU XapnAd eTTireda Adyw TNG ouveXOUS CUVTAPNONG TWV UAIKWY £EaPTNUATWY
OTTWG NAEKTPOVIKOI UTTOAOYIOTEG, EKGUVXPOVION Kal avaBaBuIon Twv AEITOUPYIKWY TOUG GUOTNUATWY
Kal AoyIoHIKWY Toug. ETTiong n kaBnuepivh epapuoyr] CUoTAUATOG £@edpeiag yia 6Aa Ta dedouéva ThG
Etaipgiag ouptrepIAauBavouévwv OAwWV Twv NAEKTPOVIKWYV APXEIWY, TOU NAEKTPOVIKOU Taxudpoueiou
Kal TNG 10To0€Aidag TN ETaipiag Kal TNV KATAKPATAON TWV APXEiWV auTwy yia dia r; duo eBOouddeg
avaAdywe TnG AEITOUpPYIKAG Toug onuaciag. Ta cuoTAuaTa e@edpeiag AsitoupyouvTtal atrd
KATAPTIOUEVO Kal EEEIBIKEUUEVO TTPOCWTTIKG O€ CUCTAUATA TTANPOQOPIKAG Kai SIKTUOU OTTOU gival o€
£TOIMO YIa dpeon eTTEPRAcN o€ OTToIoVONTTOTE TTPOPRANUG dnuioupynBEi TTou apopd Ta NAEKTPOVIKA
ouoTtiuarta Tng ETaipegiag.

H Etaipeia empeTpd TIG EAAXIOTEG KEQAAAIAKES ATTAITACEIS TNG VI TO AEITOUPYIKO KivOuvo
XpnoigotrolwvTtag Tn MéBodo Tou Baoikou Acikn.

7. KINAYNOZ ArOPA% KAI PEYXTOTHTAZ

Opiopodg Kivéuvou Ayopdg

O Kivduvog Ayopdg atroppéel atro Tig TTBavEG ahAayEg oTnv agia oToixEiwy evepynTIKOU Kal TTaBnTIKoU
Aoyw aAAayng oTig ouvlnkeg TNG ayopdg kai TrepIAapBdvel Tov Kivduvo SlakUpavong MTOKIWY Kal TO
ouvaAAayuaTiké Kivduvo.

H Etaipeia £xel kaBopiael TTONITIK Kal JEBAOOUG ouveXOUGC TTAPAKOAOUBNONG yia EAeyX0 TNG avaAnyng
Kal yia T dlaxeipion Kivouvwy Tng ayopdc.

MNa 1N dlaxeipion Tou KIvOUVOU TTOU aTTopPEEl ATTO TIG OIOKUUAVOEIG ETTITOKIWVY O€ EEva VOIoUaTa Kal
oe Eupw (“€”) xpnoipoTrolouvTal didpopeg £€eIOIKEUMEVES EBODOI.

H Etaipgia dev gival onuavTikd ekTeBeipévn o€ cuvaAAayuaTikoug KIvOUVOUG TToU TTPOKUTITOUV Adyw
aQ@’ evog Twv opiwv TTou kabopiCovtal atmd Tnv Kevipikr Tpdtreda Kal ag’ ETEPOU TWV OPIwV TToU EXEI
B¢oel n Etaipeia. EmimAéov akoAouBouvTal did £€IBIKEUMEVES MEBODOI YIa TTEPAITEPW MEIWON TTIBAVAS

gnuiag.

H eTaipeia eTPETPA TIG EAAXIOTEG KEPAAQIAKEG ATTAITHCEIG TNG YIA TO KivOUVO ayopds XPNOIHOTIOIWVTAG
TN TutrotToinuévn MéBodo.
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Aiaxeipion Kivduvou Ayopdg

MNa Tnv ammoteAeopaTikn diaxeipion Tou Kivduvou Ayopdg, To XapTo@uAdkIo Thg ETaipiag
TTapakoAouBeital o€ auvexr BAaon atréd Tnv ETTevOuTiK ETTITPOTTA, XPNOIMOTTOIVTAG OIKOVOUIKA
oToixeia kai TTAnpogopicg. OIKOVOUIKA aToIxEia Kal TTANpo@opieg TTEPIAANBAVOUV AVOAKOIVWOEIG
Etaipiwyv, AoyapiaouoUs atroTeAEOUATWY, OIKOVOUIKEG HEAETEG TNG ayopdg Kal ETaipiwy, I0TOPIKESG
MEPIOUATIKES TTOMITIKES Kal aTTodO0EIC TwV ETaIpIWV.

MNa ™ peiwon Tou Kivduvou Ayopdg, n ETrevduTiki ETiTpoTtr) diac@alilel woTe TO TTOO0CTO
ETTEVOUONG O€ OUYKEKPIPEVO EKDOTN va PNV uttepPaivel To dplo TTou £xel TeBei atrd 10 AloiknTIKG
2upBouAio. Etriong, n EtrevouTikr) ETTpotr £X€1 KaBrikov Tnv TTePI0dIKA agloAdynon Tou
XapTo@uAakiou 60ov agopd Toug KAABOUG OTOUG OTTOIOUG DPaaTNPIOTTOIOUVTAI OI BIAPOPOI EKOOTECS
TWV €TTEVOUCEWY TTOU KATEXEI OTTOU AUTOI avaBewpouvTal avaAoya JE TNV OIKOVOWIKN KaTdoTaon TTou
ETTIKPATEI OTNV XWpPA OTNV OTToia SpaCTNPIOTTOIEITAI 0 KABE KOOTNG. ZTOX0G TNG ETTevOUTIKAG
ETMTPOTINAG €ival n dnuioupyia evég diversified xapTo@uAakiou TTou EAAXIOTOTTOIET TOV KivOUVO Kal
MEYIOTOTTOIEI TRV ATTODOOCT] TOU.

O KivOuvog ETTITOKIWY TTEPIOPICETAI OTA EICTTPAKTEA KA TTANPWTEQ OTOIXEIQ TOU EvEPYNTIKOU Kal gival
acruavtog. EmmpéobeTa o Kivduvog ayopdg gival TToOAU XaunAog.

Opiopég Kivdivou PeuotoTnTrag

O kivduvog peuaTdTNTaG €ival 0 Kivduvog TTou TTPOKUTITEI OTAV N AAEN TWV TTEPIOUCIAKWY OTOIXEIWV Kal
uttoXpewoewv &g oupTritrrouv. OTtav ol A&eIg d€ GUUTTITITOUV, N aTTOOOTIKOTNTA PTTOPEI Va augnOei
aAAd TauTdxpova pTTopEi va auéndei o Kivouvog {nuiwv. H Etaipeia epapuodel diadikaoieg ue oKoTTo
TNV EAAXICTOTTOINCN TETOIWV CNPIWV OTTWG N dIATAPNCN IKAVOTTOINTIKWY TTOCWY PETPNTWY KAl AAAWV
TTEPIOUTIOKWY OTOIXEIWV PE UWPNALR pEUCTOTNTA.

Alayeipion Kivdivou PeuoToTnTOg

O Kivduvog PeuaTtoTnTag atmod evOoyeveic TrTapdyovTeg gival eAEYEINOG, Adyo TNG KABNUEPIVAS
TTapaKoAoUBNOoNG TNG PONG METPNTWYV TNG ETaipeiag kal T owaoThA dlaxeipion Toug atmé 1o Turfua
Noyiotnpiou. ETriong, Ka0e Xpdvo eTOINACETAI JEAETN PEUCTOTNTAG YIa Ta £TTOMEVA BUO XPpOVIA N OTToIa
OKOTTO £XEI TOV £YKAIPO TTPOCOIOPICHO avAyKnNG KEQAAQiwV Kal TNV THPNON TwWV TTPORAETTOMEVWV
€€60WV Je Ta TTpayuaTikd. MoAmikA Tng ETaipiag ival n diatpnon Tou Tpatredikou Aoyaplacuou o€
etiTreda TToU va PTTopPEl va KaAUWel TIG avdaykes TnG ETaipiag aTo TpooexEG HEAAOV.

O Kivduvog PeuaTtotnTag atmod eCwyeveic rapdyovTeg Oev gival eAEYEIMOG, a@oU TTepIAGUBAVEI TN
aduvapia NG Asutepelioucag ayopdg yia peUCTOTToINON £TTEVOUCEWV, iTe atTd EAAEIWn BABoug oTn
OUYKeKpIYEVN eTTEVOUON €iTe aTTO EAAEIYN EPTTOPEUCINOTNTAG. O KivOUVOG aUTOG UTTOPET VA TTEPIOPIOTEI
ME TN eTTévouon o€ agieg UWNANG ENTTOPEUCIPNOTNTAG, AAAG AUTO PTTOPE va TTPOKaAETEl alénaon Tou
Kivduvou Ayopdg atrd Tn In CUPTTEPIANWN OPICHEVWY KAGOWY TNG OIKOVOUIOG Kal T Jn
dlagopoTroinon (diversification) Tou XapTo@uAakiou.



