7 ZEB

Zuyxpoves Enixeipnoeis, Zuyxpovn EAddba
30.6.2008

AEATIO TYNOY

Zuvavtnon Tou MNMpoédpou kai TG peAwV Tng dioiknong Tou XEB
ME Tov YTroupyod Oikovopiag & Oikovopuikwy K. MNwpyo AAoyookoupn

2uvavtnon pe Tov Ymoupyo Oikovouiag & Oikovouikwy K. MNwpyo AAoyookou@n,
TIPAYHOTOTTIOINCE GHPEPA AVTITTPOoWTTEIa TNG Aloiknong Tou ZEB, e €MIKEQAARG TOV
Mpoedpo Tou ZEB, k. AnuATPN AaokaAdTToUAO. ZTn GUVAVTNGN AUTH CUPHETEIXAV
etmiong o1 Avtirpdedpol Tou ZEB  kk.: Xdpng Kupilalnig, @avdong Aafidag, kai
Oe6dwpog Pécoag.

MeTd TRV OAOKARPWON TG OUVAVTNONG, o MNMpdedpog Tou ZEB dAAwoe Ta £§AG:

AVTIKEINEVO TNG OUVAVTNONAG Hag pe Tov utToupyd Olkovopiag kal OIKOVOUIKWY ATaV N
evreivopevn 01BVAG Kpion kal 181aiTEpa N akpifeia TTou TTAATTEI TG VOIKOKUPI& Kal
onuioupyei KAiga dyxoug kal avac@AAEiag oTnv Kolvwvia.  Zup@wvAcaue OTI TO
TPORANUG €ival TTayKOGUIO, TTOAUDIACTATO Kal OOMIKO, PE aTTpoadIdpIoTO XPOVIKO
opifovra. O kaipoi atraITouv €mAypUTIVNON, €va OAOKANPWUEVO TTPOYPAUMA KAl
OUVTETAYUEVEG OPAOEIG.

21nv EANGDBQ, OTTWG Kal TTavTou, O ETTIXEIPNHUATIKOG KOOPOG —Kal 181aiTEPa 01 OEKADES
XINGOEG MIKPOPEDQIEG ETTIXEIPNOEIG— U@ioTATAl AUECA TIG OUVETTEIEG TNG KPIioNng:
opeilel TAUTOXPOVa Va TTANPWOEI TTAVAKPIPEG TTPWTEG UAEG, va TTPOCAPUOCTEI OTN
Meiwan NG ¢ATNONG, va xpnuaTtodotndei —av Bpel Xprpata— Pe augnuévo KOOTOG Kal
va oxedidoel emevdUOEIS KAl AvATITUEN uttd TO QAP TNG aBefaidTnTag Kal TNG
AVATTOQPEUKTNG PEIWONG TNG ATTOBOTIKOTNTAG.

2¢ O6An mv Eupwtn o1 kuBepvnoeig avadntolv PETpa avaloya Pe Tn @uUOn ToU
TTPORAAMATOG —dIaPBPWTIKG Kal PokpoTrpdBecpa. Moubevd, wotdoo, dev €xouv
avaydayel To €TMIXEIPNUATIKO KEPOOG o€ PaoikA aitia TnNg akpifeiag oute avalnrouv
eCINaoThpIa BUUATa OTOUG «KEPOOOKOTTOUG» TNG ETTIXEIPNMATIKNAG dpdong. Ze KABe
XWPO, 0€ KABE TAEN, UTTAPYXOUV ACPAAWG Ol ACUVEIDNTOI —0I KUVNYOi OXI TOU KEPOOUG
aAAG Tng aptraxTis. Aouveidntol uttdpyxouv, AAAwoTE, TOOO OTOV I8IWTIKO OGO Kal
otov Onuéoio Topéa. Tlapd TaUTA, O TIEPIOTACIOKEG TTPOKTIKEG KATTOIWV
MeEpoOvwEVWY  Oegv  atmoTeAolv Tnv aitia Tou TTpoPAfuatog Tng akpifeiag. H
pMovoonruavtn, €EAAAOU, UTTOVOUEUON TNG ETTIXEIPNMATIKAG OpAong Kal  Tou
ETMIXEIPNMOATIKOU KEPOOUG ATTACILVEI EKEIVEG AKPIBWG TIG dNUIOUPYIKEG DUVAUEIG OTN
Opdon Twv oTToiWYV, UTTOXPEWTIKA, Ba BacioTouuE yia TNV €000 atrd TNV Kpion.

2tnv EANGSQ, n pévipn diagopd Tng 1agewg Tou 35% oTov TTANBWPICUO Hag EvavTl
Tou péoou EupwTrdikoU, QvTIKOTOTITPICEl TIG  MOVIMEG  OTPEPAWOEIS  TOU
OIKOVOMIKOTTOAITIKOU pag pJovTéAou. KdaBe TpoBAnua TTou pag TaAavilel oruepa, €xel
OUCIaoTIKA Tn pia Tou Ot pia atrdé@acn Tou Oev TIPAME, OE MIO TOMN TTOU



avaBAnBnke, o€ pia PETaPPUBUION TTOU Oev ATTOTOAPNONKE PECQ OTIG TEAEUTAIEG
OekaeTieg. TMa Tov Adyo autdv akpifwg, o XEB pdAig rpéogara mpdreive TN Afjyn
OKTW OOMIKWY METPWVY TIOU OTTOOKOTTOUV VO QVTIUETWTTIOOUV TO TTPORANUa NG
akpipelag o€ diapBpwTikS emmiTredo, {eKIVWVTAS atrd TNV Kuplapxia Tou KpdTtoug atnv
OIKOVOMia Kal Kolvwvia Kal TIG ETTIBAPUVTIKEG OTPERAWTEIG TTOU dnuioupyei atn dpdon
KABe emixeipnong, KABe TTOAITN.

Tig TTPOTACEIG aUTEG BECAUE Eava OTO TPATTEQI TNG ONUEPIVAG HOG GUVAVTNONG HE TOV
UTTOUPYO OIKOVOUIaG Kal TTIOTEUOUME TTwG ETUXAV €UVOIKNG uTtodoxns. OpIouéveg,
MaAIOTa, eviagoovTal AdN OToV KUREPVNTIKO OXEDIAOPO. ATTOKOMICAE, €TTioNg, TNV
memoionon Twg n kKuBépvnon Tpooeyyidel To TPORANUA TNG akpifelag e TNV
atraitoupevn BouAnon ahAayng —i HAAAOV atTaAAayrg ato TIG XPOVIEG DUCAEITOUPYIES
€VOG TTOAUTTAOKOUOU KpdTtoug, TTou amoTteAei Tn Bapid KAnpovouid Tou xBeg OTIg
KuBepvAOEIg TOU OAUEPQ...

O emixeipnuatikdg KOOPOG dev apveital TIG €uBUVEG TOU OTNV KATATTOAEUNON TNG
akpiBeiag. Mapd TIG onUAvVTIKEG OUCKOAIEG, OOEC WEYAAEG ETTIXEIPNOEIG €ixav Tn
duvardtnTa, OTPATEUTNKAV ME aioBnua KOIVWVIKAG €uBuvng OTn pAxn Katd 1ng
AKPIBEIOG, ATTOPPOPWVTAG PHEPOG TOU AUENUEVOU KOOTOUG KAl CUYKPOTWVTAG TIG TIUEG
Toug. O €TmXEIPNUATIKOG KOOUOG, OPWG, avayvwpilel OTI oI TTPOOTTABEIEG Yo ThV
AuPBAuvon Twv EMTITWOEWV TNG Kpiong oToug acBevéoTepoug Oev eCavTAeiTal edw.

O 2EB mpoteive, Aoimrév, otov uttoupyd Oikovopiag & OIKOVOMIKWY TNV AUECN
uI0B£TNon @opou utrepagiag (To Aeyduevo capital gains tax) oTIG XpNUATOTTIOTWTIKEG
OUVOAAQYEG (UETOXEG Kal GAAEG agieg), Je TNV ATTOKAEIOTIKY SI0XETEUCT TOU OUVOAOU
TWV £€00dwvV TToU Ba TTpokKUWouv oTo Tapeio Koivwvikng Zuvoxrg. O ¢épog autog Ba
agopad Kupiwg oTa KEPON atmd PPaxuxXpovieg TOTTOBETATEIG Kal €TTONEVWG Ogv Ba
ETTNPEAOEI TOUG POKPOTTPOBeaouUG eTTevOUTEG. O @Opog Ba TpéTrel va eIPANBEi Kal
oTa stock options, Ta otroia orjpepa dev @opoloyouvTal. TpdkeiTal yia éva UETPO
TToU IoXUel o' 6An Tnv EupwTn.

Tautoxpova, o ZEB 1TpowBei TTpwTOoBOUAIEG PE TIG OTTOIEG 01 iDIEG OI £TTIXEIPHOEIS Ba
ouvTeAéoouv OTnv AGuPAuvon Twv OUveETEIWY TnNG Kpiong.  MpoTpETToude TIg
ETMXEIPAOEIG va eVIOXUOOUV TNV ayopacTiK duvaun Twv epyalopevwy pe duo
TPOTTOUG:

e Me 1n diavoun KePdWV OTOUG pYadOUEVOUG, IDIAITEPA OTOUG XaPNAOUIoBoUG.

o Me TTpO00OeTEC AOPANICTIKEG TTAPOXEG OTOUG EPYACOUEVOUG, HECW OMNABIKWY
TIPOYPOAUMATWY TTOU  KOAUTITOUV  IOTPOPAPHUOKEUTIKEG KOl VOOOKOMEIOKES
oatrdveg.

‘Hon é€xel ekppaoTei n PouAnon TTOAAWV ETIXEIPACEWY va Eekiviioouv 1 va
ETTEKTEIVOUV AUTA TNV TTPAKTIKA. ZnTACQUE, £TTioNG, o110 TOV YTTOUPYO — KOl EiHaOTE
£TOIJOI VO OUVEPYAOTOUUE Padi Tou— TNV Gpon TwV UPICTAPEVWY QVTIKIVATPWY, TTOU
ofuepa atroBappUvouy Kail TIG ETTIXEIPNOEIG KAl TOUG iBIoug Toug epyalouevoug oTn
YEVIKEUMEVN UI0BETNGN TwV SUO QUTWYV TTPAKTIKWV.

ATravTwvTag, TEAOG O€ EpWTNON dNUOCIOYPAPOU, OXETIKA ME TNV TTPOTACNH TNG
MZEE yia ékTakTn €l00dnuartikn evioxuon, o Mpdedpog Tou ZEB dRAwoe Ta
edng:

«Agv gixa Tov KaIpd va evnuepwbw akpIBwg yia Tnv TTpdéTacn g NZEE. Mavtwg, kai
ol Tpotdoelc Tou XEB TOU TTapoucidoTnkav OAuEpa  givar TTPOG  aQuTrh TNV
KateuBuvon, eival PETpa €I00ONPATIKAG EVIOXUONG TWV OIKOVOMUIKA a0BevESTEPWV



MEOQ OTIG ETTIXEIPAOCEIG, Ol OTTOIEG OUCIAOTIKA Eival OIKOYEVEIEG AVOPWTTWY TTou
douAeUlouv padi.

2ag BupiCw om €xoupe oupowvnoel pe T MZEE, tn TZEBEE kai 1nv EZEE va
mpoTdfoupe otnv arfévra Tou Movipgou Brpatog AlaAdyou, TTou BeauOBETACANE HE
TNV TeAeutaia EMZZE, 1o Béua TG akpifeiag. Z10 TAQiolo autd, Ba culnTriooupe
Aueca PE TOUG KOIVWVIKOUG £TAIPOUG KAl TIG TTOPATTAVW TTPWTOROUAIEG.

Mavtwg va emonuavw om Adn otnv EMZZE, mou umoypdwape @ET0G, UTIMPEE
TPORAEWn KaTd KATToIa évvola —aTtrd TOTE QaivoTav OTI N KATAoTaon OUCKOAEUEI—
WOTE Ol AUEAOEIG VO EVOWNATWVOUV TNV QVTIHETWTTION TOU TTPORARMATOG.



