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2APQTIKEZ AANATEZ 2TA TAMEIA

AC@OAICTIKO 0OK 0€ OVUO O0CET8

AUENonN opiwv nAIKiad yia Tid yuvaiked amod 1o 2013 Kal uTTOAOYIoHGd cuVTAEEwWV e Baan TNV TeAevTaia 15¢Tiao amo to 2018

pemnoptal [p. TZioBApag
A\OYEC OTO AO@AAICOTIKO
A oLOTNUA IOV Ba COKAPOUV

TOUC OO@OAICUEVOUC OF
1BIWTIKG Kol dnudaoio Topéa mpo-
BAETEL TO KUBEPVNTIKO OXED10 Yia
TNV QVTIYETWTIION TWV EAEIPPATWOV
TV Tapeiwv Tov Ba avélBouv o€
3,8 310. eLpW ePETOC Kal 5,2 d10.
gupw 10 2011.

Mmpootd ota, KaTd KuploAeéia,
adela Tapeia n KUBEpvnon o€ Gu-
@wvia ye TNV Evpwmnaikr Emitpo-
A KAatéAnge otn ANWn twv €€AQ pé-
TPWV ToL Ba e@apuoaTOoLV o€ dVO
d00EIC:

Ta dueong e@apuoyng mou
I OTOOKOTIOUV KUPIWG o€ aKL-
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pwaon mMpdéwpwv cuvtaélodoTroe-

WV OTIWC 01 £8eA0VOIEC ££0001 OTOV
ONuoaio Topéa, avénan opiwv NAl-
Kiag ouvtaélodotnong yia Tig yu-
vaikeg amo to 2013, TMEPIKOTIEC TTOI-
POXWV Kal g e&elpean VEWV TIO-
pwv yia ta Tapeia. Kal

Y& autd mou eEao@aAilouv In

MOKpOXPOVIa BIWCIOTNTA TOL
OLOTAMOTOC Kal Ta oTtoia Ba e ap-
pMooToUV amo 1o 2018. Ta ev Adyw
METPO 0dnyoLV o€ Peiwan Twv ou-
VTAEEWV PE TNV EQUPUOYH OVTO-
T0Jd0TIKOU GUOTAMATOC TPOaTdIo-
plopol Toug, ae évtaén dAwv Twv
ao@OAoUEVWY o€ eviaio Tapeio
Yyeiag kal ge KaBIEpwan mpovol-

OUuVTAl.elg KO- dWPO
Epyaaiog kot Kolwvw
Ba xpe.al6poo01dV ETTNTIP
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>TO0 KEeipeVO Tou 0 LTIOLPYOC Epyaaciag kot KolvwviknAg
Ac@daiiong K. A. Aoépdog onpelwvel 6n 1o Eco/Fin otig 16
deBpoudplov amnuBLVE EMTA CUCTACEIG TIOAITIKIG YId TO VEO
A0@OAIOTIKO pag ocvotnua. H ¢Bdoun a@opolaoe To
XPOvVodidypapua TG YAEPIoNG TWV OXETIKWVY VOUWV Kal 0pile
WC KOTOANKTIKN nUEpopnvia tov Askéuppio tou 2010. Apa o

OKAC oUVTOENC Y10 TOUC OVOTQA-
AloToug. Q¢ BAaon yia TOV UTIOAOYI-
opo6 TNE oLuvTaéng Ba Aoyiletal n
OEKOETIO ] QEKATIEVTAETIO KOTA TNV
évapén epappoyng, to 2018, Kal
TO GUVOAO TOU €pyaTIKOUL Biou TTpog
TO TEAN TNC EMOPEVNG deKaeTiog. H
MAAPNG aOvTaén Ba umoloyileTal

XPOVOC TEAEIWVEL...

pe Baon ta 40 xpdvia epyaaiag Kat
ox1 Ta 35 0TIw¢ IoXVEL CAMEPQ.

. To véo aTolxeio gival 4TI yia Toug
ag@alloyévoug amd 1o 1993 yia
Tou¢ omoioug 1oX00oLY TO ALENUE-
va opla nAikiog ouvtagloddtnaong
(650 £10¢ Y10 OAOUC) OTOV IDIWTIKO
Kol dNUOac1o ToUEd TTPORAETETAL N

noAf[reg eival oueoeg |
T00,

1

«TOPAAANAN ao@AAIoN», XWPIg
OpWC va dlEVKpIVileTal TWE Oa yi-
VEL aUTO. To MIBAVATEPO GEVAPIO
eival va evtaxBo0v 6Aol o1 ao@a-
Aopévol yetd to 1993 (Kot ot dn-
MOG101 LTTAAANAOL) 0T PEYAAD EVO-
moinuéva Tapeia mov Ba dnuiovp-
ynéoolv:

TOBHMA » A3

- To 1KA yia Toug piobwTolc.

- O OAEE yia toug gAelBepoug
EMOYYEAJOTIEC KO

- O OTA yia Toug aypoTeC.

«To Brjpa» gfuepa mapouaidlel
TO TTANPEC KEIPEVO TTOL KATEBEDE O
uToLpPYO¢ Epyaaciag kal Kovwvi-
KNG AG@AAIONG K. A. NoBE€pdog
oToV KOIVOBOUAEUTIKO Topéd EAEY-
¥ou (KTE) Tou NMoaZoK mpoKeIyévou
VO EVNHUEPWOEL KAl VA TIPOETOIUA-
0€1 TOUC BOUAEVTEG €V OYEL TNC KO-
TéBeaonc Tov vopoaxediov.

2TO0 Keipevo Tou o uToupyac Te-
PIYPAPEL HE HEAOVA XPOUATA TIC
avopevopeveg e&elitelq oto Aopa-
MOTIKO TIPOKEIPEVOL VO aTnpiel
TO YETPOA GTA OTIOIO GUUEWVNCE
ME TIC BpLEEANEG Kal dPOPOAOYEI.

SUYKEKPIYEVO ava@épel: «To
OWPEVUEVO ENAEIPPA (XPEOE) TOU
OUCTNMOTOE CUVTAEEWY KOIVW-
VIKAE ao@aAione Ba mpoaoeyyi-
O€l TIE TPOCEXEiE OEKOETIEE WE TO
2040 10 250% TOU AEMN (MAVW
ot 600 d10. EVpw OE ONUEPIVEE
TIPEE). MAAIoTa, Ol TOPATIAV®
ekTIUNOoele Bagifovtal o€ LTTOBE-
o€lE ylo TOV puBud avamTtuEne
TNE OIKOVOMIAE KOl TO TOCOOTO
oavepyioe, ol omoige LTO TO TPI-
OUO TNE MPOCQATNE OIKOVOUIKNE
Kpione mpémel va Bewpnbolv
pMAaANOv a101000Eee. ETOpEVwE, N
TPAYUATIKI EIKOVOA gival akoun

XEIPOTEPNY.

To TTAPEB KeipeVo AoBEPOOL NPOS Xous BoLAELTER Tou NMaZoK

ITAO «OOK» TIEPIPEVEL TOUC
A 00@AAIGUEVOUC PE TIC OAND-

Y& TIoU €pyovtal aTaTapeia
KOl OTIG OUVTAEELC,

OTWC ava@EPEL 0TO KEIYEVO TIPOC
TOUG BOUAELTEC TOL MO Z0K 0 LTTOUP-
YOG K. A. AOB£PB0C, «Ol OANOYEE OTO
00@OAIOTIKO CUCTNHO TNE XWPOE,
Y10 AOyoUuE KOAUTEPNE KOTAVONTTE
Toug, Ba KaTaypa@olv aTo Mapov
onueiwpa apbpwpévee og d00 evo-
Teg. H mpaTn evotnTa a@opd Tie
oAayge ou Ba apyicouv va e@ap-
polovTol aPEowWe PETA TNV GAQIoN
TOU OXETIKOU gxediov vOpou yia To
AC@OAIOTIKO, EV® 1 OEVTEPN EVOTN-
TA 0@OPA TIE AANAYEE EKEIVEE TIOU
B0 eQapPoaToly OTAV ETOIUACTEI PE
TPOTIO OAOKANPWHEVO TO VED 00O
AMOTIKO gboTnua, onAadr amo To
2018 Kal YeTOm.

AN\OYEG AueaN(
EQOPUOYNG

a) Eviaiog @opéag diaxeiptong Twv
amoBepatikwy (a&iag 29,5 d10. ELPW,
oLV Ta Ke@AaAala Tou Tapeiov AAN-
AeyyOng Twv Mevewv), dixwe va Biyo-
VTOI TO TTIEPIOVUCIOKA SIKAIWOUATA TWV
®opéwv KovwVvikAg Ac@aiioncg
(PKA).

B) KaBoplopog eviaiwy pnxaviouwyv
eAéyxou (tng I'T Kolvwvikov Ac@a-
Mogwv, Tou ZEME, Twv ©KA).

y) Zuvdlaxeipion Twv TOPwWY TwV KAA-
dwv vyeiag Twv PKA (pia Kat eviaia
S1OTPAYHATEVDN VIO OAEG TIG TIPO-
UABEIEC TOL CLOTAPOTOC),

d) Z0otaon Kévtpwv EEumnpétnong
Ac@oAiopévwv (KEA),

€) OeagpobéTnon MapAAANANG ao@d-
AlONC Y10 OAEG TIG KATNYOpPieC aa@a-

-+ Eviaio Tapeio (Anpdo1o - eMIXEIPATEL) YIa TOVE OCQAANICUEVOUCUETA TO 1993

<+ YTIOXPEWTIKN eviaia ag@AAlon cuvtailovXwv mou gpyalovtal

Amaydépeuaon mpoypapuudTwy e6eAolalag i6dou

XaunAdtepn ovvTain o€ mpdwpn ouvTaildoTNan

Mpiy MTapapovng oTn epyacia petd tnv 35¢Tia

EBvikn olvtain (mpovolakn) yia 6Aoug amnod 1o 2018
AvVTamodoTIKA cUvTain mou avaAoyei otov Xpovo epyaciag (15¢tia) To 2018

MARpn¢ obvtain pe 40 xpdvia gpyaaiag

Eva Tapeio Yyeiag yia 6Aoug

-+ KaTtaBoAn €10QopwV HEoW TPATE(WV

MOPEVWV TIOU €X0LV O0QAMOTEL Ao
T0 1993 (mpoTOCN Yag gival va ou-
UTIEPIAGRBEL TO HETPO QUTO KAl TOUC
dNpoaioug UTTAAAAAOUC),

oT) Eviaio KoBeoTWE ao@AAIGNC OU-
VTag100XwV TIOL pYAOVTaL € AANEC
Béaeig epyaaiac,

n) Aaydpevan PoypauUATwY €0¢-
Aouaiwv e€60wv. O péaog 6poc NAI-
Kiog ouvtagloddtnong Ba avénbei ka-
TA 2 XpOvia wGTo 2015, Ao 61,4 oL
eival onuepa Ba avérbel ota 63,5.
Na onuelwdei w¢ 1o 2003 NTav 62,7
OANG N TIOAITIKNA TV EBEAOLTTWY £€0-
dwv TNC NA KatéBaoe Tov H€GO OPO
ota 61,4 €.

0) KevTplKr emaveEETACT TWV AVa-
TINPIKWV GUVTALEWVY KAl EKTUYXPO-
VIOPOC TOU KOTOAGYOUL BapEwy Kal
AVOLYIEIVOV ETIOYYEAUATWV.

1) Néeg S1001kaaiec ao@AaAlong yla
0IKOGOITO TIPOCWTIIKO KOl AYPEPYATEC.
ia) Avtikivntpa mpdwpng cuvtaélo-
d6TNnon¢.

1B) @€0TTION KIVATPWVY TTAPAUOVHG
otnv ayopd epyaciag (kivntpa ma-
popovAg HETA TNV 35€Tia, Kal avTi-
OTOIXA Y10 OGOUC TTOPAUEVOUY PETA
TO 650 £10C).

1y) Ao 1.7.2011 diekmepaiwan omo
TO TPATE(IKO GUOTNUA OAWV TWV OU-
VOAAOYQV GTO TIESIO TWV EPYNTIOKWOV
oxéaewv (UoBodoaia, amddoan €l-
TPOPWV).

10) Eviaio kKévTpo TANPWUAC CLVTA-
Eewv (TTPOKEIPEVOL Va eTITELXOET O
eviniog éAeyxog TG THPNONE TN Vo-
poBeaiag mepi dIMAOCLVTOEIOUXWV).
1e) PUBUION TOUL XPHVIOL TTPOPRANA-
TOC TNC J1AdOXIKAC 0o @AAIONG, YE

oxedlalopevn Evapén epapuoync o
2011

ANNOYEC TTOU Ba 10X000LV
amo tv 1.1.2018

o) Oa yivel AOYIOTIKOG dlaxXwPIoHOG
TIPOVOIOKWVY TIAPOXWV (cUvVTaLn, ye-
VIKEC TIOPOXEC) Kal KOTA KuploAegia
GUVTAEEWV.

B) KaBoplopog piag, Kovng yio 6Aoug
Toug DKA, Baaikng obvtaéng, n omoia
Oa gival ouvTaén yRpatog, Ye TIG V-
vonteg BERata e€aipéaclg (.. Ba-
PEa Kal avBuyIEIvd) Kal Ba KOTAaBAA-
AETAl PE E1003NUATIKA KPITAPLA, OVE-
EapTATWC av 0 SIKaI0VXOC EXEl Oepe-
AMQOEL GLVTAEIODOTIKO JIKAIWHA 1 AV
Oa €xel é0Tw Kal éva évanuo. H Ba-
oIk abvTaén Ba £xel Tpovolakod xa-

POKTAPA Kol Ba KATARAAAETOI OTIO
TOV KPOTIKO TTPOUTIOAOYIOHO. TO DYPOC
NG Baaoikng ouvTaéng eEaptdTal ano
TN OXETIKN TIOAITIKI ATTO@OCN EKA-
oTNg KLUBEPVNONG Kal, TPOPAV®C,
OT10 TOV apIOPO TV SIKAIOUXWV,

y) AvtamodoTikn oOvtaén. Mpokel-
Tal Y10 TNV KOTé KuploAe€io ovTaén,
n omoia avaAoyei aTov Xpovo gpya-
oiag Kol oTI¢ KaTaBAnBeioeg el0@o-
péc. O emavampoadlopioudg TOU
OYoug TG dev Ba amoTeAEl BEpa €l-
0oONUATIKAC TIOAITIKAG, OTIWE Eival
onRuEPa, oANG Ba kKaBopiletal, dixwg
n KuBépvnaon va dI0OETEL DIOKPITIKA
EUXEPELD, E GPOLC TIMAPIBUIKOUE KOl
M€ GUVUTIOAOYIOHO TWV OIKOVOUIKWOV
SLVOTOTATWY TWV PKA. O0TE éva év-
onuo dev Ba mnyaivel xauévo, o d¢
epyaloépevog, pe Bdaon to clOTNUA
auTo, Ba KabioToTal «@UAAKAC» Kal
GLVSIOPOPPWTAE TOU ETIMEDOU TNG
oLVTOENC Tou.

Baon (xpovoc) umtoAoyiopou. H de-
KOETIO 1] OEKATIEVTAETIO KATA TNV
évapén e@apuoyng, To 2018, Kal to
oUVOAO TOUL pYaTIKOL Biou Tpog Ta
TEAN TNG EMOPEVNG QEKOETIAC,
€) ZUVTEAECTEC UTTOAOYIOUOU AVTO-
T6300NG. KAIMOKWVOUEVOI GUVTEAE-
oTéC, amd Ta 15 w¢ Ta 40'xpovia. O
VOUOBETIKOG TTPOGSI0PITHOC TWV GU-
VTEAEGTWV €XEL PEV TTOAITIKO XOpa-
KTAPA, WOTOGO dEV UTIOPEi va ayvo-
€l TNV 0IKOVOWIKN KOTAGTOGCN TWV
®KA Kal To Yeyovog 0TI To cUaTNUA
TPETIEL VA ival BIOCIYO KAl VO Unv
e&aVTAEl TIC dUVOTOTNTEG TNG EBVIKAC
olKovopiag. ZTo umoupyeio Epyaaiag
yivovTtal 6 TTOGOTIKOTIOINTEIG YE
Bdaon dekddeg EKJOXEC, OVTWE WOTE
VO OTT0QOCIoOVE PE TIOAD GUYKE-
KpIPévoug épouc.
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[MTUPETO« ETTAPWV YIA TN HIVI ELPpwBonbBela

Tn aOykAnan ouvodou KopuEnd MS vpwlwvnd avplo CYB BpITEAAES dlampaypateuotay ojs apyd X0E8 o Xépuav Bav Pourat

BPY=E/V\EX ANTAMNOKPIZH

M. ZmivBoupakng

pos TNV €MiTeVEN CUPPW-
I_I vias ylo Tnv 01KOVOUIKK] EVi-

axuan ms EAAGOae ETelvav
X0¢€B to Bpddu, cUUEWVA UE OAEE NS
UTIAPXOUCEE EVOEIEE», Ol XWPEE-PIE-
An ms Eéivns Tou evpw. QoTOC0 Ofé-
Balo mapéueve av N cup@Wvia Ba
0AOKANPwOEei eos TNV avplavr Z0Vo-
00 Kopu@ne ms EvpwTmalkne Evw-

ons. Kalt
e osi To0TO 010~
XOUV KOTAPTIO Ell TN yeppo-
TA XOPOKTNPIOTIKA vida ka-
Twv daveiwv Tpoe YKeAGpIOE
TNV EAAGSa Tou Ba AV,VKS)\G
MEPKEA
eival mpodiaypa@wv Entei ™
ANT, dnAadn dnptoup-
oTaSIaKEE yia mpo-
) cheTwvV
eKTaPIEDOELE :
epyaAeiwv
HE «aVTITIOPOX» KOl pnxo-
Tn oTadlaKn VIOHGV Yo
VI00ETNON TWV v evi-
] axuon ms
OUUTIEQPWVNUEVWV dnuoaio-
HETPWV VOULIKN5
meibap-
xias atnv

EAAGSa. O1 dlampayuateboeis yia va
EemepaoToLy Ta eUTddIa guveyilo-
vTav o» apyd x0e5 1o Bpadu WOTE N
OLHEWVIO Vo OAOKANPWOEL amod tn
o0v0d0 TWV apXNYy®WV KPOTwv Kal
KUBEPVATEWY Ms EGivns Tou €upw
Tou 0a ouyKANOEi EKTAKTO» alplo
eras BpuEéAee, Aiyo mpiv amo tnv
€vapén Twv epyactv ms Zuvddou
Kopucpfis ms EE.

Tn oOykAnon ms 8e0TEPE OTNV
KOIVOTIKN 10TOpio LUVOS0L KOPUL-
@nNe ms Eaivns Tou evpw ENRTnoe
¥0€5 amo 1o Mapict o mpdedpoe ms
FoAioB k. NIKOAG ZapkoEi amno
KOlvoU MPE TOV TPWOUTIOUPYO MS
lanavias kal TpoedpelovTa TO TPE-
X0V EEAUNVO TOL ELPWTATKOD ZUU-
BouAiou k. X0g€ Aouis @amaTte-
pO. Tnv gvBlvn yia Tn c0yKANoN
ms guvOd0L TWV XWPWV TOU EVPW
TNV éxel 0 mpdedpoe ms EE k. XEp-
pav Boav Poumdt, o onoios gOp-
@WVA PE KOAX TIANPOQOPNUEVEE
mnyée dlevbeToloe 0» XOee TO BPd-
OU ns TeAevTaies AemToPEpPELEE OV-
Ta» WOTE va gival BERalog 0TI - av
TEAIKOV TN OLYKAAETEL - Ba oTEQOE(
amo emituyia, onAadn 6o KATaAREEL
oTNV LI0BETNON eVdE TAOLGIOL GLV-
dpopne npos TNV EAAGSA IKavoL va
KaOnouxdoel OAee T» avnouvyiee
TWV ayopwV.

KOKAOI m's ETITPOTIE QVEPEPAV
X0ee Ol €xel TTAEOV eMITELXOEl OLU-

EMA®EZ TOY XEPMAN BAN POMIAI ME TOYZ EYPQIAIOYX HIETEZ

H yeppavida KayKeAdploe
Kupia AvyKeAd MEPKEA
{ntein dnuiovpyia
MPOOBETWV EpYyarEinwV

yla TNV gvioxuon T i»
ONUOCIOVOMIKI» TTEIBap)iae

O mpoOedpoBTI»
Evpwnaik» ETnTpomi»
K.Z0lé-MavouéX MTtapblo
ME XOeTIVEE dNAWTE» TOL
otous «Financial Times»
eMavéNaBe 0TI N EE mpémel
va otadei apwyoe

otnv EAANGSa

@wvia emi OAWV TWV «TEXVIKWV O€-
METWY», GTT0» TA XOPAKTNPIOTIKA TWV
daveiwv mpoe TNV EANGda (eTITOKIQ,
XPOVIKA TTEPIBWPIA, OPOI EKTOUIELTTT»
KTA.), KaB0O» Kal ol 6pol VAOTIOINCNAE
TOUE, ol omoiol pAAAov Ba eival Tpo-
dlaypa@wv ANT, dnAadr oTadIOKEE
EKTOUIEDOELE IE «AVTITIOPOXT)» TN OTa-
S10KH LIOBETNON TWV CUPTIEQPWVNHE-
VWV UETPWV.

Qe TPOE TO EVOEXOUEVO EVIOXU-
pévne ouppeToxne (dNAadn Kat xpn-
poTod0TIKAE) TOu ANT oTO OX£€d10
apwyne poe myv EANGDQ, KOKAOI MS
EmiTpomnie avépepav 4TI, av xpnol-
pomoinBei 6A0 TO PACHA TWV «EP-
YOAEiWV» TOU orjuepa To ANT dia-
Bétel, Ba ymopoloe N XPNUOTOdOTI-
KA ouvelg@opd Tou va gival aXed0V
100TIO0N PE TNV KOIWVOTIKA. Q0TO00
oTnNV TIEPITTWON aUTH EVOEXETAL TO

O mpoedpe» TNE EE

K. Xépuav Bav Poumdi
OUVOUIANOCE PE tous
apXNYOoi» TOAAWV XWPWV-
MEAWV TI1» €LPWIWVI»
WOoTE VA gival BERaIE»

0TI N olVodE» KOPUPNE
T» eUPpWlWVI» -

OV TEAIKWE TN OLYKOAETEL
- Ba KaTtaAnR&el oTnv
v100€TNaon evoe MAaITiov
GUVOPOUNE NPOS

TNV EAANGSQ

ANT va 01eKdIKNCEL OLENUEVO pOAO
TNV ETITAPNON KOl GTOV EAEYXO TNE
EAANVIKAE olKovouia5. KAatl mou
ao@ald» Ba evoxAoloe Toue 10U-
VOVTEE TWV BPUEEAAGV Kal ThE Dpa-
YK@oUpPT» KK. MTapOEo Kal Zav-
KAovT Tplog, ol omoiot, 6To» GA-
AWOTE KOl 0 TPOEdPOE Ms MaANIOE K.
ZapKoEi (ylo ecwTteptkole Adyoug),
dev Ba RBelav va douv TOV YEVIKO
d1evBuvtn Tou ANT K. NTOMIViK
>Tpoe-Kav va pmAékeTal ota modia
TOUS UE a@opun TNV ETIxeipnan did-
owaone tne EANAdOE.

Ev don mepImtwoel, OJw5, av te-
AMKO» eMITELYXOEl CLMPWVia O0TO
Etut~loup, n EAANGOQ Ba €xel KAOE
AOYO va dNAWVEL euxaplaTnuévn. Kai
auTd d10TI emi n» ovaoiae n EE Ba
£XEl IKAVOTIOINOEL TO QTNUO TOL TIPW-
Bumoupyo K. I'. Mamavdpeou «va

&

O mpbedpoP n» FaAiiap
K. NikoAd Zapkodli {ntnoe
TN o0YKANGON TI1» JEVTEPI»
0TNV KOIVOTIKA loTopia
GUVOO0U KOPUPNE
T»{WVNS TOU EVPW

Av emitevxOei cupPwvia
oto Euto”™oup, n EANGOa
Ba éxel KABe Adyo va
SNAWVEL ELXAPIOTNHEVN,
KaBd6» n EE Ba €xel
IKOVOTIOINCEL TO aiTnua
Tou K. I. Mamavdpéou «va
d00¢&i ynvupa oT» ayopéR»

600¢ei atnv EAANGda €va yepaTo -
oTOAL, TO OToi0 KOTA Ao TIBaVo-

m[NOMH

[ eppavia
EVOVTIOV
Eupojnns

Tou I. M. Maxouxou
A ETITENOVE TO KO-
TaAaBav! T» Te-
Aeutaiee 48 O1pee n Mep-
pavia xavel Tov TOAEUO
mou &ekivnaoe Ox1 eva-
vtiov ms EANGOOE, aANG
gvavTiov TOU oKAnpoL
TUPAVO MS EVPWTIATKNAE
gvomoinane. Avegdptn-
To and 1o T Ba yivel av-
pIO PE TO EAANVIKG B€uQ,
€va TOAU oNnNUAVTIKO,
@OIVOUEVIKA ETEPOKAN-
TO, KOIVO PETWTO dNpi-
ouvpyeital. Ti BpiokeTal
opa» miow amd autd 1o
pétwo; O cpoRos. O Po-
Bos 611 n aAaEoviKkn ep-
povia oTpé@etal TAEOV
KOTd Tne Eupeonns,

Aev gival n TPWTN @o-
pd. To id10 akpIBoO» gixe
yivel tnv emoxn ms yep-
MOVIKAE EMOVEVWON -
OTAO» TOTE OEV UTIAPXE
aKoun o0Te €VPW OUTE,
TIOAD TIEPITOOTEPO, «XW-
pa-oroxos» yla va @avei
OUTO TOGO TIOPOCTOTIKA.
Téte TO OXAUa Bovvn /
BepoAivo pe tov Bpwul-
KO TIOAEHPO TWV ETUTOKIWV
eixe mepimou epnuwael
v Eupwnn paEebovtae
OAn TN pevotoTnTa. O Ay-

pynoav, oAld

nta d0gv Ba xpnotyomoinBei». To
«YEUATO TIIOTOAI» EV TIPOKEIYEVW B
eival n dtaBePaiwon m» EE o011 e@e-

&NB, av n EANGda Bpebei oe aduva-

pio edumnPETNONE TWV dAVEIOK®V
avVayKQV Tt », 0V TiBeTal Béua oTa-

one MANPWHWY, a@oL €xel atn d1d-
0eon TNE OO A IKOVA va KaBnouxa-
oOoULV T» OTIOIEE OVNOUXiES TWV ayo-
pwv. Mg Tn dlaBeBaiwan autr Ta M-

TOKIa davelopuoL Tne EANGOOE Ba

TPETIEL VO ATIOKAIMAKWOOUY, gU-
(PWVa JE T» EKTIUACE» TWV 0IKOVO-

MIKQV OVOAUTWV, HE TIOAD TaxUTE-
poue puBpoLE Kal N EANGOQ Ba €xel

OTASI0KO» TN dLVOTOTNTA VA dAVEi-

{eTal pe 6pou5 Kol mTpolmoBEéTe»

yAog vmoupyde O1kovo-
MIKQV €ixe mapaitnOei
ylo 0UTOV TOV AOYyo. H
emavévwan ms Meppa-
vias XpnuotodoTnOnkKe
amo OAEE T» ULTIONOITIEE
XWPEe3, xeopis MOTE va
epwTNOOLV yI' AUTO.

H Eup®mn oAGKANPN
XPWOTAEL XAPN GTNV KL-
pia MépkeA. Eotw Kal ap-
yd, é0tw Kal Biala, Tnv
ékave va &umvnoel. Tns
O0pIoe 0TI TO BepoAivo
TPETEL TAVTA VO TO QO-
BaTal.

TOUAGXI0TOV OVAAOYOUE P05 auvTolE

e IpAavdiae.

gmalouchos@tovima.gr

Tomoxnpentr omv EAAGdO {NTtnoe n AVYKEAO MEPKEA

BEPOAINO ANTAMOKPIZH

[. FTaAlavog

npbdedpof NP EE k. XEP-
O pav Bav Poumar eixe kat
X0e€ guvexeie TNAEQPWVIKEE
ETIIKOIVWVIES e OAOLE TOUE AUET
EUTIAEKOUEVOLE OTO EYXEIPNUA apw-
yA5 mPo5 TNV EAAGDSQ, apXAE yevo-
pévnp amoé Tove KK. Z00E-Mavou-
EAMMapoEo, I'. Mamnavdpéou, Ni-
KOAG ZopKOEiQ kol tnv Kupia
AvykeAa MEPKEA. ZUP@WVA PE KO-

AQ TANPO@OPNUEVEE TINYEE N YEP-
povida KaykeAAPLOE EMEPEVE KATA
Baon oe tpia onueia:

MPwTOV, 0TI 01 EVOEXOPEVEE EKTO-
pieboex» TPo5 0@eNO5 Tne EANGSOE
dev Ba €Xouv aUTOUOTO XapPaKTHpA
Kol Ba gival n éoxatn Aban.

Ag0TEPOV, OTI 0TO OXNHO Ba
CUMMETEXEL e avaBabuiopévo po-
Ao To AleBvée NopiopaTiko Tapeio
(ANT), To omoio 6a cuvdpAuEl TNV
EANGOQ KOl XpNUOTOOOTIKA.

T piTov, 0TI 01 XWPEE TOL EVPW Ba

el0éABouy o€ S1aBouAelae» yia TN
dnuiovpyia eMIMPOCOETWY EPYAAEi-
WV yla TNV gvioxuon Tne dnyoalio-
VOUIKNE TEIBapXioe TEPAV TWV aN-
MEPIVAV KOVOVWV, 0l 0TI0i01 €V KO-
Ta@epav va eumodicouy TNV avén-
on TWV XPEWV KAl TWV EANEIUATWV
T » EANGDQE, TO OTIOiO TTPOKAAET AV
KAUOWVIGHOUE OTNV EVPWEWVN.
AUTO onpaivel 0TI To BepoAivo
O€V ApPKEITOL OTNV TPIYEPH ETITNA-
pnon ano tnv Evpwmaikr Emitpo-
i, TNV Evpwmnaikn Kevtpikn Tpd-

meEa (EKT) kot to ANT Ttou €xel €Tt1-
BaAel n Evpwnaiki Evwon atnv
EANGOa Kal Entei avoTnpdtEpPOLE
MNXOVIOUOUE, EVOEXOUEVO» TNV TO-
T00£TNON TOTMOTNPNTA OTN XWPO.
210 onueio auto eoTIGEOVTOIL OL TTIE-
oex» Tne Feppaviag, ol omoiee amel-
AoUv va 0dnynRoouv o€ ad1€€o0do
aKOuN pia cUvodo KopuPne tne EE
0» TIPOE TO «EAANVIKO EATNUO».

Ol YEPUOVIKER OTIOITAOE» dEV
nTav, ye BAon T» UTTAPXOUCEE EV-
OeiN" €, eKTOE TWV TTAAITiWVY TIOU £XEL

non mpodiaypdgel n Emitponn ava-
@OPIKA PE TNV EVIEXOUEVN BoNBELn
mpoe TNV EANGDa. Katd tnv Emitpo-
TR Ol XWPEE-UEAN TNE EOIVNE TOU €L-
pw (N Kamolee amd autée) Ba ouva-
Youv ylo Aoyoplagpo tne EANGdae
daveloms TAgea» Twv 22 d10. EVPW,
To omoia uTtd TNV alyida Kal Tov gu-
VTOVIOWO Tt » ETITPOTE 6 uTopoU-
oavva 1efolv atn 81400 T » GTNV
TEPIMTWAN IOV AVTIPETWTIIOEL PEi-
Eova poBAfuaTa eEUTINPETNTI» TWV
S1EBVWV SAVEIOKWVY OVAYKWV TNE.
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MTO METQITO THZ OIKONOMIAZ

TO BHMA mA5

«@0a TN XpNOIUOTIOI)OOVHE UOVO OV XPEIATIEL»

O Mpw6Bumovpyoi dlEPVLCE 0TOLS EVPWTIAIOV) NYETED OTT dEV EXEI GKOTIO VO TIAPATEIVEL YIO TTOAD OKOWTI TNV aywvia o xwpad

PEMOPTAZ
AHMHTPA KPOYZTAAAH

€ éoxatn AOGN, Kol yovo
! ! TNV TEPITTWAN TOU aVTI-

METWTioEl avUTEPPBANTEE
dUOKOAige davelgpuol amo e ayo-
PEE, QVTIMETWTIILEL N KUBEPVNON TN
dtadikaaia BorOelae MOV GLYKPO-
Tei n Evpwnn kat mou mbavotota
0o cupu@wvnBei avplo aTie Bpu-
EéMee. ZTIE SIAJOXIKEE ETMIKOIVW-
viee mou eixe x0ee o Mpwbumoup-
YOE € EVPWTIOIOVE NYETEE KOl KO-
VOTIKOUE AEIWPATOUX0UE KATETTN-
oe goa@ée 6Tl N EANGda dev {ntei
0IKOVOUIKA Bondela, aANd amalTei
NV éumpaktn oTNPIEN Tne Evpw-
TINE KOl Y10 OPIOTIKA aTAVINGN WE

™ AMEN tne
H KuBépvnan dev Zuvod ov
i Kopuvopne
Ba dexBeimio e EE.

EVEPYO AVAMEIEN o k. T.
Tou AgBvoiis Mamovdpé-
. ou eixe x6ee

NoulopaTIKOU .
papabwvio
Tapeiov, mépav TNAEP W VI-
TNETEXVIKNAE KWV ETIKOI-
uTOoTAPIENE vwvw)v, He
gupwMaiove
kartne eTaipove
mapoakoAolBNoNE  tou. Meya-
ToU A0TEpN on-
) paoia €xouv
I'Ipoypcxruua'roe ol emMaQ@EE
ZTaBepoTNTaE Tou eixe pe
TOV IPOEdPO
ne Euvpw-

moikne Evwaone Xéppav Bav Po-
MTIAL, pe tov mpdedpo tne Evpw-
noikne Emtponnie Zole Mmapolo
Kal Je Tov mpdedpo tne Evpwmndi-
ke Kevipikne Tpamnelae Zav-KAo-
VT Tplo€. Emioneg, emikovovnae
JE TOV YAAAo mpoedpo NIKOAA
>apKodl, Vi 01 GUVEPYATEE TOU
HIAOUOOV Yia «TIOAAEE amOppnTES
ETA@EE» Ol OTIOIEE BEV OVOKOIV®-
onkav.

2TO EVPWHOPTUPIO IOV TNE ETE-
BoAav ot eTaipol Tne n ABnva avté-
dpace e YPuxpoalyia. O Mpwou-
ToupyoE, CUUPWVA PE TTANPOEPO-
picg, dlEPAVUOE OTOUE GUVOMIAN-
Té€ TOU OTI dev €XEl OKOTIO va Ta-
PATEIVEL Y10 TTOAD OKOUN TNV ayw-
via tne xwpae kal {NTNoe va LTAp-
Eel EekdBapn amavtnon we tnv Na-
POCKELN.

Metd T ouvedpioon Tou YToup-
yikoU ZuppouAiov o K. Mamavopé-
0U OLUYKAAEDE KOl GAAN cUOKEWN.
Y€ auTh ouppeTeixav ot kK. X. Ma-

O MpwBumoupyde oTo YTOUPYIKO ZUUPBOUAIO KATECTNOE CAMEE OTI OTO €ENE LTIAPXEL HOVO ELPWTIOTKOE
TIPOCOVATOAIGHOE, €01 PE TNV OTIOIA CUP@PWVEI N TIAEIOVOTNTA TWV UTIOUPYWV (ane-pme / papyapita Kiaov)

pToUKNE, . MamakwvoTavTi-
vou, A. ApouTtaoag, ®. Zaxividng,
K. ©¢0g, N. ABavoodkne Kat o
yevikde ypappatéae OIKOVOUIKWOV
SX€0€WV TOL UTIoVpYEiov EEwTeEpI-
KoV K. K. Mamnaddmouvloe. O Ku-
Bepvnnkoe ekmpoowmoe K. I. MNe-
TOAWTIE EVNUEPWVATAV TNAEQW-
VIKQE Y10 Ta dlapeiBdueva atn a0-
oken. Ekei ekTiundnke 6t n mo-
MTIKA Tne ABAvaE dIKAIWONKE Ka-
Be S1aPOPPOVETAL CUPMaYIa UTIEP

evoe pnxaviopol oTNPIENE, eVw,
OTIWE EIMWONKE, UTTAPXOLV EVOEI-
Eele 0TI KAUTITOVTOL KAl Ol OVTIOTA-
oele TNE Kupioe AVYKEAD MEPKEA
Tapa TIE aKANpée dnudalee ToTO-
fetnoele tne. Emione, amo@aai-
OTNKE 0TI 0 MpwBULTIOLPYOE TIPETEL
va podéABel atn Z0vodo Kopu-
@ne e KaBapn B€an umép TnE €v-
PWTATKAE AVONE Kal OTI TIPETEL v
emiyeivel o opoiwe Kabapn amo-
@Oan yla Tov ynxaviopd oTtiplEne

TNe eAANVIKAE olKovopiae. H Ku-
Bépvnan, av kal ATav n idia mou
avakivnoe TN Abon ANT Kat T Xpn-
olgotoloVoE PHEXPI TTPOTIVOE WE PE-
00 SlOTPAYUATEVTIKAE TigoneE, Ue-
TadideTal Ot OV Ba deXTE( TTIO EveEp-
yO avauelEn tou Tapeiou, mépav
TNE TEXVIKAE LUTIOOTAPIENE Kal TNE
moapakoAo0Onaone tou Mpoypdu-
HOTOE ZTOBEPOTNTOE.

Mapd Ta unvopata aitciodoEioe
ToU TpoaTadei va oTeiNel TNV KOl-

OHO@WVIa TWV LTIOLPYWV YIA TV EVPWTIATKI ALON

X0ee 010 YTMOUPYIKO ZupPBoVAIo 0 K. I, Mamav-
OpEou @povTIoE va EekaBapioel Kal tn B€an e
KuBépvnaneg, n omoia éuotlale va unv Pmopei va
amo@acioel avapeosa oto AleBvée NoplopaTiKG
Tayeio kKol otnv evpwnaikl Aban. O Mpwou-
Toupyde KATEOTNOE cO@EE OTI 0TO €EAE UTIAPXEL
MOVO ELPWTIATKOE TTPOCAVATOAIOUOE, B€an e TNV
OTIOI0 CLUP@WVEL N TTAEIOVOTNTA TWV LTTOUPYWV. O
K. Evu. BeVIZENOE €xel €3 KOl Kalpd ToxOei KaTd
ne A0one tou ANT. AvtiBeTol o€ QUTA TNV TPOO-
TITIKA ATOV Kal ol KK. ©. MaykaAog, |. Paykov-
oneg, M. MnieyAitneg, X. Kaotavidneg, n kupia
Avva AlapavyoTmoUAou, KaBwe Kal ot dV0 Kol-
VOBOUAEUTIKOI eKTIpOoWTOL KK. Xp. MamouTtone

kat M. EvBupiou. H umoupyde Naideioe {NTNnoe
X0€€e «va NXACEL CIWTINTIPIO» OTOUE KUBEPVNTI-
KOUE TTOPAYOVTEE WOTIOL VO UTIAPEEL amoTéNeTUO
oTle dlampaypatedoele. YO 1O MpioPa TWV TE-
AevTtaiwy eEEAEEWV aKoOuN Kal UTTOLPYOI TIOV Oe-
wpovoav OTI TPOEXEL TO EBVIKO TUU@EPOV KOl YO
Tov AOyOo auTAV OV UTIOPEL VO ATIOKAEIOTED TO EV-
dexouevo poa@uyne oto ANT (X. MapmoUKNE,
. NoanmokwvotavTivou, AoUKa KatoeAn) dev
eméPevav ae aut tnv amoyn. MoAAoi umovpyoi
é@uyav amo tn ouvedpioon pYe TNV eviOTwan,
OTIWE EAEYAV OPYOTEPQ, OTI O K. Mamavdpéou «Ite-
piueve KATI BETIKO amod TNV Eupwmn», poAovoti
dev Toue GvolEe Ta XopTId TOUL.

A101000& 1
0 K. ZOouapas8

Al01600E0¢€ yia TNV EAANVIKA O1-
Kovopia epgaviotnke x0ee o po-
€dpoe Tne NA K. AVT. Zapapde,
Tovilovtae amo To BAUa TOU CU-
vedpiou tne «International Herald
Tribune», 61 dev @opaTal xpeo-
KoTtia tne EANGDOE. O K. Zapapde
EMEPEIVE OTT N EANGDO TTPETEL VOl
OMGEEI AUETT KOl UTIOOTHPIEE OTT
OUTO TIOU €XEI XPEOKOTINTEL Eival
TO TIOAITIKO PHOVTENO BACEL TOV
0TI0ioU KUPBEPVNONKE TIE TEAEL-
Taiee dekaeties. «BpIOKOPAOTE
0€ aTauPodpoOUL. Teleiwae Eva
MOVTEAO KPOTIOPOU Kal TO OTOoi-
XNUaO TWPO €ival va PETATPE-
Youpe TNV Kpion o€ gukaipio»
gime. MapdAAnAa eE€@paae Tov
@OBO0 TOU YIO KOIVWVIKEE EKPN-
Eele, eV TIPOERAEYE QKON HE-
yoAOTEPN LPEDT, {NTWVTOE ATIO
Tov MpwBLTIoLPYO VO LVIOBETATEL
TO AVATITUEIOKA PETPO TIOL €XEL
TpOTEivEl.

v yvoun n KuBépvnon, n Kata-
oTaon TMOPAUEVEL TTOAD SUCKOAN.
0O K. Mamavdpéou MAVIWE Ba eMmI-
peivel 0TI n EANGOa dev InTel xpn-
poTa, XPEIAleTal OUWE TO «TIOTO-
Al» TNE eVPWTATKNE BoROelae ema-
VW OTO TPATEl TTPOKEIYEVOL va
aTOTPEYEL TTEPAITEPW KEPOOTKO-
Tikeée emiBéaele. O MpwOuToLPYOE
TIPOETOIPALETOL YIO WIO OKANPA
avapétpnon otie BpuEéAAee Kat
€101 0TNV KAElOTH X0€a1vr) oUOKE-
Pn eE€TAGTNKOV OVOAUTIKG OAO TO
mlava gevapla yio TouE TPOTOVE
BonBelae oL EVOEXOUEVWE VA TOU
TpoTeivouy ol eTaipol.

Ol GUUUETEXOVTEE EKTiUNOAV OT
TO EMIKPATESTEPQ OEVAPLA Eival
d00: gite va 00000V eyyunaoele amno
KPATN-P€AN TNE EE yia ToV EAANVI-
KO davelguo eite va oup@wvnoei
0 OIPEPAE N O TTOAUPEPNAE dAVEL-
ouoE KpaTtwv Tne EE mpoe tnVv
EANGOO. O Adyoe mou, OTWE ENe-
YoV TTOPAYOVTEE TIOU PETEIXAV OTN
cOoKeYn, TEONKOV €Mi TATNTOE
OAeg o1 TIIOOVEE TIPOTACELE dEV NTAV
MOVO YIO VO PNV al@VIdIaoTE( 0 K.
Moamavdpéou, OAAG Kal yia VA EKTI-
unOei mola amod TIE AVCEIE AUTEE
uTopEi va 0dNYAOEl 0€ TITWAON TWV
spreads. Autd eival To Béua mou
«Kaie» TPWTIOTWE TNV KUBEPVNON.

2 TN o1docwon ms EAANadaf3 novtapav xOes ot ayopes

Toue pubpoLE Tne epxoe-
Z VNE GUVOOOU KOPUPNE TNE

EE KivOnkav xBee ol ayo-
pée, Ue TIe yeToX€E 0TO XA va ava-
KAUTITOUV PETA TIE cOBapée amw-
AElEE TNE AEUTEPOE Kal TIE ATIOO0-
O€lE TV OPOAOY WV TOU EAANVIKOU
Anpociou va amOKAIHAK®OVOVTOL
00TEPO ATIO TPEIE TUVEXEIE GUVE-
Opldoele avddou TovE. € KAOE Te-
pinmtwon n eEac@daiion oAoKAN-
pwaone Tou ePeTIvol davelakol
TPOYPAPHPATOE PE TOV VAV 1| TOV
GAANOV TPOTO, B0 NPEUROEL TOUE

eMeVOLTEE, WOTOOO av dev Eeka-
Bapioel To TOTiO OI SIAKLPAVOELE
Oa mapapeivouv. XBee o1 eMeVOUTEE
@aivetal 6T «OvTapav» o€ eEa-
o@AaAlon Twv daveiwv touv 2010,
00NYyWVTOE 0 KEPAN TO EAANVIKO
XPNUOTICTAPIO KO TO KPATIKA OpO-
Aoya.

AVOAUTIKOTEPQ, N d10@OPA OTIO-
doane Spread) YETOED eAANVIKOU
Kol yeppavikoO 10gtole TiTAou UTIO-
Xwpnoe otie 250 povadee Baone
(u.B.) évav emimédou avw Twv 340
u.B. T AeuTépa, Ye TN'lamodoon

TOU €yXWPIOL TITAOU va dlapop-
@WVETOL Opyd TO aMOYyeELUA O€
6,30%. MTWTIKA KIVvABNKav Kal Ta
a0@ANOTPA EVAVTI TOU KIVOUVOU
MTWXELVOoNe Tne EANGDOOE, PYE TO
Credit Default Swap (CDS) twv me-
VTAETWY OUOAOY WV VA TIEPTEL KATA
8 u.B., otie 328 Y.B. Onwe Tovilouvv
OVOAUTEE, TIE AYOPEE AUTH TN OTIY-
un KivoOv n gevaploloyia Kal ol
EKTIUATELE TIOL SIOTUTIOVOVTAL YA
TNV TOXN Tou Ba €xel n EANGDQ.
XapoKTNPIoTIKEE €ival ol XOeal-
vée dNAwaele dlevBLVTH TOL 0ikou

TIOTOANTITIKAE aEloAdynaone Fitch
Ratings, o omoioe piIAwvToE o E€-
VO €10N0E0YPUPIKO TIPOKTOPEIO EEE-
PPOCE TIE OU@IBOAIEE TOU VIO TN AN-
Wn amo@dcewyv oTn 0Vod0 Kopu-
@nNe autne tne epoopddae. TOY-
PWVa PE ToV 310, €va ELPWTATKO
ox€d10 d1dowane dev gival Bavo.
MpocBeoe maviwe 0TI 0 0ikoe deV
Ba mpoxwpnaoel g uTORABUIGN TNE
olKovOouiaoe 660 PéVEL avolXTd TO
EVOEXOUEVO TIPOCPUYNE OTO Ale-
Bvée NoplopaTiko Tapeio.

ATN TNV MAELpPd TnE n BNP

Paribas anuetvel 61 n EANGdO €xel
dlopia we Kal Ta yéoa AmpiAiou yia
Vo Bpel T KEQAAALO TIOL XPEIAle-
Tal, EENy®vToe 0TI we Kal To TEAOE
Maptiov dev uTdpXeEl avaykn
AVTANONE PELOTOTNTAE ATIO TIE AYO-
pée. ZOPPWVA PE TOUE OVAAUTEE
TNE YOAAIKAE TpATelaE, N EAANVIKA
KLUBEpvnaon Ba xpelaoTel TOUAAXI-
oTov 3 010, EVPW WE Kal TO TENOE
ATIpIAiov, TTPOKEIYEVOUL VA ava-
xpnuatodotndolv ouydAoya TOU
wpipdlouy oTie 13 TOU EPXOUEVOUL
UNvoeE.



