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TO PEVOAUTEDD LEPOC TWV OLOACYWY 0TI PNTMKES TOUG, NPOKEIEVOU
WO JENDOOUV TIG UNOXPEOEN, TOUG NPos, To fooixd toug npopnBeutn.
Eton, ewid otoug ioohoyiopoig Tou 2011 eppovionkay nprg

OTIG ENKEIPACEIS, O onoieg anodofneay Kupiwg otv NpoBAen nou
WNOPEI VO EXOVAY O ETQIPEIES ONO NiBavr anNopEIon T OpoAGWLOY,
A NEPUGIVET N Xpowid, BECG OTNY ON0I0 £YWVE TO KOUPED, PNOPES va

TIG, OVaYKOOE 0E 0NOHOaN (opou.
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210 1,8 610.n (n11d tou KAAdou Yyeiag

Tou Nwpyow Zokxa
psabhas Enattemponia gr

£ QUTIOAE I THOU (PTAVE] OT0_.
E 102% v IARCEWDY TOUg

Npog 0 VOSOKOPEQ yia
@ £1n 2008 Ko 2009, perogpd-
{ETON OMPEPS T0 AVAYKACTIKD
KOUPE}IO T ORLOAGYLV TIOU UIE-
TMOGY O PAPPAKENTIKES €101
pEies KoL o1 ELpeies wapote-
KvoRoyikot vhnou. Ta opdho-
yo autd apopotoav omv eEo-
@INOTLOEPETMIV (NG 1ENE T 5
510, Tv Bnpooicy VoooKopei-
WV TIPOC QUTEG T ETAPEies yia
£ 2007-2009. H dpeon {npud
UNOAOYIOINKE Y10 1 pappa-
KEUTIKEC 0T0 1 B eupa, eV
o1a nepinoy 800 crar. cknpd-
T {mua ey npopnBeutoy
PO UAIKOU. MOIoThver
KOVELG OT1, PETA TI¢ TPANECES, ©
XWPOG TV EMXEIPAOEGY LoV
euptitepo Khdbo g vyeiag e
val EKEVOg oy EMARYT EVIOVE-
Epa. AEILE va onpeiadel on o
PSlyw ng evonpeies aues Bev ei-
vai pia Sabikacia nov EAnEE.
ApEVOS pEV Ta vEQ opdhoya nou
Bofnkav yia mv xdivjm toug
PEYCAMI EEPOU JIEPOUES G TO UTH-
AOUTO 46,5% NG OVOPOOTIEDG
agiag mou Bev KeupEUTNEE arno-
TIHEOVES NOAT XOPMAGTEP, -
Epou fe n {npnd and w ifw o
P51 npémelva spolpactsic oe 30
ApRoEL, PE anotEhecpa o1 Enr
XEWPRCEIC VO OPENEL Va MAnpor
vouv @ipo oF MEMGBouE nou n
Bpacinmotmnid wue ong end-
peveg 30 xpnoeig rivar kepbo-
papec. Onwg einyel oikovop-
®o¢ BrevBuving nokuedvikng
POPPAKEUTIENG, 01 EAANVIRGY
CUPPEpOVIGENY EMXEpRoe Bid-
KPATnoay 10 Opohoya amy nis-
CVOTIITA TOUE (KAITOIES 10 <E0TI0-
oave pe  kahiepe discount
Va EVOL NG Tadng tou 200%-30%).
Ao vy diin, o1 nohueBvike,
SnhaBn ol PEYOAES appaKes-
TIKEC, HETEQEPAY T0 PEYUAULEPD
PEPOL WY OPOROYWY OTIC Jin-
TPIKEG TOUG, TIPOKETHEVOL Va PEF
GOOUY TG UNOXPEGIELL TOUG
npog o facikd Toug npopn-
Bevn. Fuon, eves otou iwsohoyr
opotc wu 2011 eppavictnay
TN ong EMNELPROEL, (1 OT0E
EG QnoBOSIKIY KUpag v 1pd-
FRein o priopeE va Ekavay o
era1peiec ané méavin anopei-
WOT W OPOAMWWY, 1 IEPOIVI
Xpovid pEca orny onoia Eyve
10 KOUpEpa propei va ug avay-
kacel o anoboon popou. k-
ong, ¥kai o 2011, nodkEC E1ar-

peieg popokoynBnxay, kafog n

jsﬁoﬁyﬁ ag

Swla® 8% BRe

, O1 eAAAVIKIOV
CUNPEPOV TV

ENIXEIPNOEIS
Saxpdnoav
Ta OpoAoya oTnY
NALIOVOTNTA TOUG
(eanewg ta
«Eonaoav», U 10
xkaAlutepo discount
va gival g Takng
U 20%-30%).

npofren yia méavn anopei-
won, e, bev empPapuve o npo
popov KEpSo.

Eojigpana pie tov mipoebpo Tou
EPEE, Kuvomavrivo $poudn, «o
PSl ennpéace papatd tov khd-
B0 KA MEPIHEVOURE Qo thv -
Mreia va pappooer i Euvol-
KOWEPN UpoloyIKD NoAMKA.
Ano v MAELPA JLOE, EXDUHE Ki-
TEEOET CUYKEKPIREVEG NIPOTd-
oeIg oty katedBuven avtie. -
Bixotepa, o EOEE npoteivel: va
Fnplei npdvora oto mAGioo g
AVOKEQPAAMIOTNOINONG oV [pa-
MECKOT OUDTARIG IO VIO 10 1pe-
PS5l opordya, e onoia botinkay
W@ EYYUnon Ipanc{kay Save
WY QIO 1 PAPHAKEUTIKES €T
XEYPIOELG, VO UTICPXEL QriahAo-
Y1 TV ELCIPERY AUTEY QEid Ty
UnoexXpenoT Kana foing rebates
xan claw backs, va cupgmguorei
o pnviaiog PIIA nou ogeiietal
péxpr wow noood wu SI1A nov
CUIEPEXLTAL 00 KOUpEpa 10U
53.5%, ahha xa1 0 @opog E100-
bripatog, va pnv npoopeipndel
I ENNTEOT D0 KOUPELOTOG:

napadoes ouvBries Ba
onomhos TouAdIoToV 15
£ owhnpric Soukeric. Even
aBIOVONTO T KPATOG Vi

amv kaflapn Béon v staiper-
OV K01 Va UTIGEKEL POPOACYIKD
AVETYVERPHOT TG Ejpdi Tou npo-
KANDNEE ano tnv anopeiaon,
Eermvenviag and w 2011 ko e
1 AREN Tov VEWV OPOAGYV TIOU
Bobnmxay kated vy aviairay.
Eipeprva pe tov K. Anpaypn
Aépo, npdebpo e TIED, «n epap-
poyn o P8l obnynos omy an-
REw v and o B0% Taov anai-
TIWFEV TEV ETOPEILIY ToU KAdfou
v gappdrey, H ovikmon wo
Xapsvou BApoUs vno TG na-
povoes ouvBnxeg Ba anamnoer
TouALCTIoV 15 Xpovia arAnpig
Boueras. Ch eTalpeieg onpepa
BEXOVI CTIPAVIKEC IME0EK G
T Tpdnedeg, Bebopevou ol Ta
Xphpara nov xdbnxav npoopi-
Loviav yio tv anominpopn Sa-
VEWOV, QIapaitiiwy Y1 I £Im-
[iwon e nepIfdihov ovanot-
KNG OTAOTIC MANPOIGY ame 1o
EEY. O x. Afpog oupihnpaver
TG o1 ONTTIETEITION TG MoAl-
TELG QIEVAVTL O GO0UE Enpid-
fnxav and w Kotpepa eival ear
peEtiKG abixn: Oxi pove unio-

pooniabelva Beel éu
EOOTE KEPBOPORO VIO VO
pag popoloyrioe.

Parropaoty oF anpaviik {n-
pud, adihd KOAoUHAoTE v An-
POCOURE @HPOUE YIa Xpripata
1a omnoia oubEnote ponpatape.
Eivanl afavonio o kpdiog vo
npooTiabei va beifel 6u eipacte
KEpLOPOpPOL, NPOKEIPEVOY VU
pac poporoynoes. H emBenar
KT} QUpEREYyUaImIa on Kpdioug
EXE1 AnooIEpRoen t fuvarsm-
T Ty ETOLPELDY oTny npoofia-
on ot xpnpatobomon. H {nmna
and w PSI, os ouvBuaopo pe og
BPApOTIKEG PEWIEL TIPGV TV
WAPPAKEA, 10 A e100600 ot
Mota, 1o anavaerd rebate, 1o
clawback, mv xofuot pnon omv
exboon Behtiou npov pe véa
MPOIOVTA, EXOUV KOTAOTPOPIKES
CUVETIFIES Y1a £vav kMbo nou
EXEN XOpUKmpioE] we onpav-
TKAG HUAGVAC Y10 TNV avaoy-
KpOtnon meg owkovopiace.
Andmy misupd tou, o K. ot
hog Apvaoimn, npoebpog ZEN
Emornjuiv & Yyeiog, onpewves
XOPAKINPWOTKG 6 « nEpuot,
T Tpo FSI npepeg, tvida o ya
toue mpopnfeutés tou EEY, n

TTATYPOILE eV ESTKLNY aUIs opo-
MOy OTnY OVOPAouKn toug
agia Kol omy npepopnvia wpi-
POVOTIC TORIC ANOTEALT TN pova-
Bkn Aion emPiwong wy ent-
KEIPAGEDV, AUTTUXGS, N KU-
PEpvnon BEpNoE CROMpo va
roupddel w opsioya mAnp-
g, O minyeice evapeies, o
[Eio]a v KUBepyvnikay npo-
onabecv, efaxohouBoi va ene
FLovouy K01 va NPoogepouy TG
NOMNITPES VILNPECIES TOUE X1
peivo oroug EAANVES MoMTEG nou
Aoy mg Kpiong exouy ibaite-
PN OVAYKD QEIGNICTGN KOL -
OIEV UNNPECIOY K ayaldwv
Yyeiag, ahid ouviehouv Kal om
Pebricaon T Suapopouv Bt
Mg E0VIKIC OIKOVOIGG, GG n
avepyia, 1a popoloyikd Kat
aopaiwikd eooba. O npopin-
BEutfy, EXOVIOE anoAuin ep-
CTOTUVIL OTNV EXANVIKD Giane-
oV, EXOUV iipoopiyel oo FikE,
CNTENVTOC TV AKUPGON TH K-
Pepvnuxng npafng eviabng wav
CUYKEKPIPEVEY OPOAYEY 01O
P8l ISID:7454338]

o T
Yotk
yiaabemon

-
OUppOviaq
¥ Zuo Il avapévenm va npo-
OQUYOUV HOAKEG (pappakeuT-
KEG EUNPEied, opepapevec fum
evdviig o010 Vvoookopeia,
onoia, e g owriag, Beapody
6T povopepag aBétnoav m
ouppeviaeEpAnong. Ankabn
o1 evaipeieg xwplc npoeido-
MOLNON aVayKGomKay oF pei-
WON WY apolfaov toug Katd
53,5%. Onwe eEnyei oTEhexog
PAPRAKEUTIKAG, Ta opdioya
v EVowpamvay Kanow xo-
PAKINPOTIKG 10 ONOI0 VO Ep-
TIEPIEXEL 10 AEYOPEVOD nsyste-
matic risk», GG yivera o Ka-
B¢ ETrEvBUTIKG npoiov. Bewpoiv
én fhafav pua temrayis, n
onoia omv eEapyli pwon e
fitav kard 53,5%... xapnhor-
png agiog! Ki autd Bewpeiva
povopepng abémon, nou Bev
apopd Kdnoo sneviunKon pi-
oxou default (G avagipouy
ouxvd o1 oikor aflodoynonc).
Ixenixa be pe 1a véa opdhoya,
avapepel NG £xe onpewdei
and o $efpoudpro nov exbé-
Onkav pExpL oNpEpa onpavn-
¥1 dvoBog, n onoia Gpws eivan
Kovud oto 45% mg ovopao-
g afiog. Zuvernd, el o1 ka-
TOXO1 TV OPOAGYLV Ta £X0UV
perapipaos oe pnypikée eive
TA EXOUV G EVEXUPO Y10 T Al
P MOTHOEWY Ao Xpijiaue-
MGG Bpipara, Auti m
OTIYJN, OF CUYKPION JBE 10 Ka-
Moxkaipr o 2012 Kavaypagpouy
1N APayPaToTIompEva Kepbn
Kai 6x1 avapafpon e wavo-
TATAE TOUE A payeyTie tapng-
KV podv, T0 onoio pnepei va
RV POVO Y0 TG ETPEiES
NOU EX0UV WG EVEXUPRO 10 ouy-
KEKMNEVA opokoya. Onmg on-
PEUDVEL, 00 PEYAADS XOPEVOS g
UNGBEONE £ival o1 pappaxes-
TIKEG ETAIPEiEG 01 0TOiEs Exouv
unoste 10 Koupepa wu PSk,
napd Ko 1g (pEXouEs TIREG,
O CUYKEKPIPEVES ETapeieg £i-
val Kavd Kopio Myo enpeisg
(PAPPAKEUTIKGG foTExvoRoyiac,
o1 onoieg, Moyw Epaompréur-
T, Eivo "UNoXPEDPEVES” va
HroxeETEVOUY T GapPROKEUTIRG
OKEVGOPAT TOUG OO ANPOTIO,
Enopéve, EXToq 1ou 611 éxouy
Unootei epdoTieg Cnpieg. o
etapeieg pappaxevnkng fuo-
TEXVOROYIac avoye tniouy Kot
BEpa pevoTdTags.



