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TO OEMA

«Z€ aUTN PJOg TNV TTPOCoTIABEIn eV UTIOAOYI(OUHE TIPOCWTIIKO KOl TIOAITIKO KOOTOC», dNAwCE XOEC 0 KUPBEPVNTIKOG

EKTIPOOWTOC, I MNeTOAWTNC. H @pdon «autd eMIPBAAAEL TO TATPIWTIKO PAG KABNKOV ¢ COCIOAIOTWY» €ival oUTA TIOU

ETIAEXONKE VO OTIOTEAECEL TNV EMWOO OTN OXETIKA dNAWGN HE TNV omoia Ba cuvodEVTEI TO aitnua TPOTEULYTC.

N MTAMAKQNEZTANTINOY: 3YZHTAME ME ANT -E.E.TIA NA KINHOOYME NOAY TFPHITOPA

ETotuot yio Tnv pooguyn

TOY MANNH ANTYMA

TAVTA €ival £TOIYA VIO VO AVOKOI-

VWBED T mPooQULYN TNE XWPUC HOC

0TOV XPNMOTOS0TIKO UNXaviouo6 EE-

ANT. To ZaBBaToKUpIOKO, €iXe EMIAEYEI N

Tetdptn. To puovo mou dev €ixe uvmoAoyioel

10 Maéipou nTav 10 VEPOC NOAICTEIOKNAG

0KOVNC TIOU EUTOJICE TOUG KOIVOTIKOUC va
@Bdaoouy atnv Abrva.

To OIKOVOUIKO eTITEAEID dEV BEAEL va
OWOEL TNV EIKOVA OTI MIAG OVAXD E TOUC
EKTPOOWTOUC Tou ANT mpIv ano@acioel,
OMOTE PTOPEl va UTAPEEL KATIOIO KABUOTE-
pnon. M’ autd x0e¢ I'. ManakwvoTavTivou
Kal ®. Zayiviong oulntnoav oto Magiuou
TIG AETITOUEPEIEG KAL TOUG XEIPITHOUG PUE TOV
I. Momavdpéou.

H d\Awan tou umoupyold OIKOVOUIKWY
Y101 TO 1 Bt TTEL PE TOUC ETMOKEMTEC OO TNV
OudoiykTtov Kal Tig Bpu&éAAec eival amoka-
AUTITIKA TV TTPoBEdEWY TNC KLBEpvnang:
«Houlmon autn eival dpa moAd onuavti-

I Moamavdpeou: «AGE@AAEC KATAPUYIO O UNXOVIOHOG»...

O «Twpa €iHaOTE LTIOXPEWHEVOL VO AGBOUUE ATTOPATEIG YIO VA OVTIMETWITICOVUE PIa SITTAA
OVOYKOOTIKNA TIPOKANGN. TIg TTaBoyEVEIEC EVOC 1I0TOPIKOV KUKAOL 35 XpOvwV Kal TA amoTe-

Kal oto Bdabog
aVOoXNUATIOPOG

» ZOP@WVA PJE TANPO@OPIEG, KA-
TATEONKE Kal N 13€0 «TIPOTPULYN
KOl QVaoXNUATIONOG va yivouv
TAUTOXPOVO»! TTNV apxXnyIKn
OTPOTNYIKA N TPWTN GAAAYH TOTO-
OeTOVTAV UETA TIC ONUOTIKEG KO
TIEPLPEPEINKEG EKAOYECG TOU POI-
VOTIWPOU. ZTN CUVEXEIN, AOYW TWV
KoBuoTtepoewV POE OTO TTPOOKI-
VIO 0 Md10¢g, TOpa OUWE AéVe OTI
dev TMPEMEL va XAVETAL O0TE PEPQ.
MNati av xaBei 0 0TOXOC TOL EA-
Agippatog yia to 2010, 1o 2011 6a
Bpel TNV KLBEPVYNON PE TNV TIAATN
OTOV Toix0. Kal TiBeTal To epOTNUA
oto Ma&ipou «moTe Oa KAVOULUE €-
KAOY£G KOl UTIO TIOIEC OUVONKEC>.

AECHOTO TWV EYKANPATIKOV ETIAOYQV TNG KLREPVNONG KapauavAr», tévioe o I. Mamnav- To diAnupa pe To omoio Bpiokovtal
dp€ov, 0T oVOKEWN UE TO OIKOVOUIKO ETUTEAEIO. TN CUVEXELA, XOPAKTAPIOE SITIAN ETITL-
xia TNV andé@aon Twv BpuEeEAADV yIOTi N XWOPa anékTnoe éva dixTu aoc@aleiag kot n Ev-
PWOTIN évav vEo Beopd, TTIOL «TIEPINAUPBAVEL TN CUPUETOXH TOL ANT KOTd £va PIKPO Pé-
POG». «H aAnBela OpwW( gival 6T, EKEQ TIOL deV EiXOUE TIMOTA, TWPA £XOVHE VA ATPOAEC
KOTa@UY10>», E0TIEVOE VA CNUEIWOEL. «Kal av TO CLUUEEPOV TNG XWPAC EMITACOEL va XpNOol-
MOTIOI{OOUE TOV UNXAVIOHO OTAPIENG, Ba To KAVOLPE XWPIg dIoTaYHO», dlEpVUoE. «Kal
XWPIg TOV pNXaviouo otrpigéng, 6a nuaoctav Adn oto ANT Kol JAAIOTA, XWwPiG TO ELPWTAT-
KO OiXTU OO@AAEING>, EITIE. TO TTAQICIO OUTO, CLUYKEVTPWOE TA TTUPA TOL GTNV AEIWPATIKN
avTIToAiteuon: «H nyecia TNg NA Toplotavel OTL, dev BUPATAL TWC EYKOTEAEIWE TO OKA-

@OC AiyO TIPIV CUYKPOULOTEI PIE TO TIAYOBOUVO>>.

Kr), y1ati 8a dael Tn duvaTOTNTA, OV OToPa-
oiogln ENANVIKN KuBEpvnan va {NToe1 v
€VEPYOTOINGN TOL PNXOVIGUOU, va KivnBou-
pE AP TOAD ypriyopa».

TNy id1a Katevbuvan KIvABnKe Kal o
KUBEPVNTIKOC EKMPOTWTOC.
AT TN oTiyun mov culnTape
AETMTOPEPEIEG, OUTO TIOU HOG
evdla@épel eival va gival £tol-
Mog o unxaviopoég otrpiEng. Edv
XpelaoBei, avd mdoa otiyun, va
UTIOPOUHE va {NTHOOUUE EVEP-
yomoinan tou», dnAwaoe o T.
MeTaAWTAC Kal JIEVKPIVITE OTI
Ol... AEMTOUEPEIEC TIOU OTIOWIE-
VOUV «EIVAI TEXVIKED.

YTép NG GUeETNS TPOTQPU-
YAC GTOV UNXovIoHd, Tépav Tou

AVTIMETWTIOL €ival av Ba Tpoxwpn-
oouv g€ eLPL AVOCXNHATIONO 1) GE
XEIPOLPYIKEC TTAPEUPRATELG. TNV
TPWTN TEPIMTTWON N avtévdelgn €i-
val Tw¢ «0a gival oav va avoaiap-
Bdvoupe 10 KOGTOC TN TPOCPUL-

«<Koat OT']HS— YG», cUPEWVA PE LTIOLPYO TIOU €-

PA kat avpio, TIPEVEL TWG TIPETIEL VA KOBLOTE-
PriCEl O AVACXNHOTIOHOG». TN
de0TEPN TIEPIMTWON, TO KLPBEPVNTI-

KO oxAua Ba evioxvBei and mpod-

KABE oTiypn

amo €36 Kal mépa
WC XWPO KOl TTOU g€ TEAIKNA avAAuan, amo-
TEAOLV KOl omaiTnan Twv EAANVOV TIOAITGV.
AUTO TIPATTOUWE OruEPA. Badilovpe pe
yopyd BrAuata, o€ OAEC TIC JIOPOPWTIKEC

oAAayEC, 0 KPATOC KOl OIKOVOUia, KaBWE
KAl TNV anapeykALTn epappoyn tou Mpo-
ypauuato¢ ZtabepdtnTag, AVATTUENC Kal
AvaouyKpdtnaong».

owna 6Tw¢ o . PAwpPidng, o M.
EvBupiou, o K. KapTtdAng K.d., TIou
€X0ouV TEipa yla va @E€pPouv o€ Tié-

gival mbavr) yla
TNV TPOGPUYI»,
€AEYAV PETA TN OV- pag SVOKOAEG OTIOOTOAEG.
okeyn omnd 10

Méyapo Ma&ipou

OIKOVOUIKOU eTITeEAEioU, gival
Kal ol ©. MaykaAog kat X. Maumovknc. Mi-
otebouy 0TI N KUBEPYVNON TPETEL VO BAAEL
TEPUO oTNVTEPiI0dO0 TNG afeBaloTNTACKALVA
a@lepwdei atnv vAomoinan Tou €pyou TNC.

METPA » [lati 6Aol o1 mponyoluevol &-
pouv Tapa TOAD KaAG 0TI «OT010¢ GTOX0G
dev emituyxdvetal to 2010, onuaivel emi-
TAéov péTpa To 2011»! «Amd 1o 2011 Kot
2012, Ba e&e181KeLBOLVY 01 ATOPATEIG KO TO
METPO, YIOTI TO TPIETEC MpOypappa ZT0BE-
potnTacéxel e&e1d1keuvdei yovoylato 2010»
dlevkpiviae x0e¢ o . MeTaAWTAC.
ATEPPIPE TO geEVApLA emavadlamnpay-
MATELONG TOU XPEOUC KOl EMGTPOPAC OTN
dpayun. Kat avakoivwae T «ypapun» Tou
pwBunoupyol TPOC Toug uToupyolC: «Ei-
Va1 IO EMTAKTIKY avayKn and motE, n a-
VAYKI VO TIPOXWPICTOVUE GHHEPT O OAEC
€KEIVEC TIC TOPEG IOV B PO TAVE UTPOCTA

Ewg TI¢ 26 ATIpIAioL dloTtpaypateloelc e E.E. yio 10 AGQAAIOTIKO

»  «OXI» 0NV UTIOXPEWTIKI avENan, oMo
T0 65 0T0 67, TOL YEVIKOU opiou nAIKiag
ouvtaélodotnaonc eime x0e¢ n nyeaia Tou
umoupyeiou Epyaciac otnv E.E.

H 60€AION OMOVTNTIKI EMIOTOAN TIOU WE €-

VTOAN ToU A. AoBEPOOL E0TAAN XBEC TO
peanuépL:

© AvaLel, BAO - Brua, TIC aAAAYEG TIOU
dpopoloyei To OXEDI0 VIO TIC HEIDTEIS

OTIC GUVTAEEIC, TO VED TPOTIO UTIOAOYICHOD

KO TO XAUNAOTEPO TOGOOTA OVATIANPW-
on¢ (K&Tw Kal amo 1o 60%).

© MopabETEl TO XPOVORIAYPAMHA TWV TIa-

pepBacewy mou Ba yivouv aTadloKa and
70 2011 éw¢ Kat 10 2018 ato cUOTNUA TWV

OLVTAEEWY. ZTIC MAPEUPATEIC QUTEC TIEPL-

Aol OVTOL KOl 01 AUENOEIC TWY 0piwY

nAIKiog ouvtaglodotnang (ue Bdontov.
MeTPOAIG Kal TOV AVOUEVOUEVO VOUO YIO
TO GLVTOEI000TIKG 0TO ANMGA10).

© Avakpouvel To emixeipnua tn¢ E.E. 6a
TO OUGTNUO KOIVWVIKNAE ao@dAlong Ba
«KePOIigel» MEPIOTOTEPA OV aLENOei To ye-
VIKO 0p10 NAIKiag Kot 2 £, TovidovTag
TWE N MPIM0dATNGN (U LUNAGTEPO GUVTE-
AEOTH QVOTARPWONG TOU HiaBoU) TNE ama-
ox6Anang and ta 37 £wc Kai ta 40 £1n Ba
£XE1 TOANG 0QEAN Y10 TO CUCTNUOW EVE
TAPAAANAC UTtVEL PPEVO TOC TTPOWPES
OUVTOEI000TACEIG. ZNUEIDVETAL, KON,
00 Kol orjuepa mpoBAETETAL N €6gAovaKD
TOPAHOVN aTNV €pyacia £wg Ta 67...
KUKMol TN nyeaiag Tou umoupyeiou
Epyaaoiag emiBepaiwvav atnv «H» 6a n

«dlampayudtevon pe v E.E. kain a-
VTOAAQYT) EMIGTOAWV Y10 TO 0XE610 TNG
METapPUBUIoNC Ba cuVEXIOTEL £WC TIC 26
ATpIAiou».

ToTe B0 «KAEIBWOEOUV» OAX TO {NTHUOTA
IOV £WC KO TWPO TEAODY UTIO TNV EYKPI-
0N TWV KOIVOTIK®V Kol 0QopolV TouG vé-
0UG OUVTEAEDTEC UTIOAOYIGHOU TWV ava-
AOYIKQV GUVTAEEWVY, TA TOGOOTA OVATIAN-
pwaonNg, T0 XpOvo TPOCTUPUOYIG TWV GU-
VTA&EWV Kal To OPog NG BOTIKNC oOVTO-
&nC (Meta&l 300 evpw Kat 360 supw). O-
WG Eypaye xBe¢ n «Hx», agkobVTOL TTIE-
o€Ig Va yivel Tax0Tepa n ETARaon omo To
ONUEPIVO OTOVED ACPAAICTIKO Kall Ol JEL-
WOEIC OTIC CUVTAEEIC VO EEKIVITOUY TO
2011 )10 2013.
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NEo 10TopIKG oTa spreads, avappixnénkav oti¢ 481 povadeq - Mtwon oto X.A.

[Tpoc Tov pnxaviopo ANT - E.E.
wOoLV TNV EANGOO Ol ayopEC
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defp. 2010

»  To apyotepo avplo TeTdptn
geKIvoUv o1 SI0TPAYHATEVCEILC
NG EAANVIKNG KUBEPVNONG KE
Ta KAIPAKIO E.E., ANT kot EKT

TOY ©OANAZH MAMNAAH

0Te o1 duvaueElg TNC @OaNG
QaiveTaIVa umopolv va «do-
Opdoouv» To spread, n mopeia
TOU OTIOI0 TTOIPOIEVEL OTABEPA AVODIKT,
Kataypd@ovtacvéa upnAd. Havafo-
A TNG EVapEng Twv dlanpaypuotedoe-
WV avapesa atnv EAANVIKN TAELPd
Kol To KAIJAKia ANT - EE kat EKT,
€PUNVELTNKAVY OTO TIG AYOPEC, WC EVA
OKOUN unédIo -€0Tw Kal TNn¢ QOONC-
0TNV OAOKARPWGON TOU UNXAVIGHOD
BonBelag mpog TNV EANGDQ.

H deuTepoyevic ayopd opoAdywy,
£xel meplBwplomnoinbei Kai o1 guvaA-
Aayég eival 1dlaitepa aunAec. Eivat
TACIPAVEG OTIKAVEIC TAEOV dEV BENEL
va £X€1 0TN KATOXT| TOU EAANVIKE Opo-
Aoya. ‘ETol o1 TwANTEG uTEPIaXUOLY
TWV OTIOIWV AYOPOTTWV £XOLV OTOME(-
VEL 0NV ayopd, wbwvTac Ta spreads
0€ OKOMN LYPNAOTEPD eMimeda, x0eC
£@Tacav Tig 481 povadec Bdoncyla to
10€TEC OpOAOYO.

MOHOAPOMOZ »ZUUQWVA UE ava-
AUTEC N KOTAOTOGON d€V TIPOKEITAL VA
opoaAomolnBei éwc 6Tou AREEL, €V TOIC
Tpdydaact, n VNABEGN «UNXOVIGUOG
otnpIEng». OAot oTnV KuBépvnan
deixvouvva €xouv cuuPIBaCTEIHE TNV
16€01, OTIN TTPOT QLY GTOV UNXOVIGHO,
gival povadpopog Kal y1' auto omnev-
00UV Ui WPaVWPITEPO VA «KAEITOUV
10 Bépa. MAnpogopiec BEAOLY TNV €-
vopén Twv dlampayuateloewy va Ee-
KIvoUV OKOUN Kal GNPEPT, OV Qavei
TWC Ogv €ival QIKTO va Bpiokovtal
otnv ABrjva, a0p1o TETAPTN Ta KAIUA-
K10 Tn¢ EE ko tng EKT. Na anpelwdei

MdpTiog 2010

Ekdoon
EVTOKWV

O Tnv avtAnon

2 310 ELPW, ETISIW-
KEl TO LTIOUPYEIO
OIKOVOUIK®WV UE TNV
onuepivr €kdoaon
TPINNVWV EVTOKWV
ypouuatiov. ZO-
@WVa PE TNV
eMioNuN ovakKoivw-
on, 0ToX0( gival va
avtAnoouv 1,5 dio.
EUPW, OAAG OV Ol
OUVONKEC TO ETII-
TPEYPOULV, TOTE gival
ded0OUEVO OTI TO
OYog autd Ba Eeme-
pooTtei. To EMITOKIO
eKTIUATAL OT1 OO dI-
APOPEWOE TEPIE
T0 4%6.

OTITOANT «TdTnae» EAANVIKO €300,
Kupiakr| Bpddu Kal Asutépa mpwi (o€
000 000EIC), Ye MTATEIC Eow Madpi-
¢ Qotdoo x0ec mapéuevay adpa-
VEIC, a@ol n eEAANVIKI TAELPA BEAEL
Tnv EE, mapoloa atnv S1ampayuaTEL-
on. Maotebouvy w¢ Ba AelToupyroel
w¢ avTiBapo aTi¢ Omoleg akpaieg agl-
woelg Tou ANT. Ta pnvopata, €Xouv
@TAoEl aTNV ABrva, £0W KOl OPKETEC
NUEPEC Kal €XOLV AVNOUXACEL TNV
eEAANVIKN KuBépvnan. To ANT, dev
Bewpei apketa T péTpa yia to 2010
Kol {NTa €0® Kal TWPA VE, EVR IO
TNV Kpioun 2¢etia 2011 - 2012, {ntael
TPAYHOTIKEC OVATPOTIEC O€ IKAIWHA-
TO KOl KOTaKTAOELG 10€TIv. ZTnv
KuBépvnan Bewpolv MW auTd ToU
{ntdel To ANT, Ox1 povo ba @Epouv
KOIVWVIKI QVOOTATWAT), OAAG TTOPAA-
AnAn 6a Béoouv v aU@IBAAW TNV -
KTEAEaT Tou Mpoypdupatog ZTabepo-
TNTa¢, oTo omoio To unoupyeio Oiko-
VOUIK®V TIOVTAPEI TOAAG Kal BEwpolv
avtifapo v napouaia ¢ E.E.

To povo aiyoupo, ival 61 TAéov
KOl 0To uTtoupyeio OIKOVOUIK®WY B€-

Amp. 2010

AOUV VO «KAEITOUV» TO BEPA TNC TTOAI-
TIKNC CLUM@WVIOCYIa TNV EVEPYOTIOIN-
on Tou Pnxaviopol otrpiEng. O €vag
AOYOC €ival Tw¢ 600 N EKKPEUOTNTA
TOPAPEVEL, TOGO 0 OPPAAIOG AWPOC
EANGSOC Kal ayopwy KOBETal Kal 0
OEVTEPOC EXEIVA KAVEL PIE TNV AVAYKN
XPNHATO30TNANG TN XWPOC.

AMOAOZ 10 YETAED aAAETAAANAQ
I0TOPIKA PEKOP KOTOYPAQELTO Spread
Tou 10€TOUC OPOAGYOUL, TIOU €QTACE
X0eC HEXPLKOITIC 481 povadec Baong.
H d1agopa anddoong tou 10eT00¢ KI-
VAOnke x0ec ag eLpoC 417-481 pova-
OEC, Y10 VO UTIOXWPNCEL apyd TO amo-
yeupa ota emineda 1wV 440 povd-
dwv.

YnAotepa d1aP0PPRBNKE KALTO
spread Tov 2€T00¢ OTIC 649 UP., OTIWC
emionc Tou 3€T00¢, OTIC 677 HOVAJEC
Bdong. ZToug TiTAOUC dETOUC DIAPKELNG
To spread KUMAIVETAL OTIC539 U.B, eV
0T0 0PN EKTOEELBNKAY KO TO AT QAAL-
oTpa KvdOvou (CDS) mou dlapopew-
Bnke ota enineda Twv 472 Yovadwv
Baoewc.

» H EAGSa Ba xpelaoTei TOAD
TEPIOCOTEPA XPriUATA QMO
auTd oL TIPORAETOVTOL OTOV
unxaviopoé (30 d1o. vpw),
dNAwaoe o PdedPog TNG
Bundesbank AgeA Bépmep,
KB Owg vmooTnPilel
€X0ULV LTIOEKTIUNOEI o1 TIpay-
HOTIKEG OVAYKEG KUPIWE TOU
dnuoagiov Topéa. Ava@epo-
HEVOC OTIG KIVNTOTIOIAOEIG
Tov yivovtal atnv EAAGda
anod KOIVWVIKEG OUADEC,
TOVIOE OTI «KOUMATI TNG EA-
ANVIKNC Kolvwviag eite
adla@opei, €ite dev AVTIAAM-
Bavetal Tnv coBapdtnta TNG
KOTAOTOONG OTNV omoia €XEl

TIEPIEND XQOPO TOL.

Koplolov:
Kavéva veEo
HETPO VIO PETOC

O Emke@aAng tng opadag g

Kouioiov Ba gival o Z€pBag Ntepool

Kavéva mpdoBeto YETPo MEPQ oMo
auTd TIOU €XEL 13N AVOKOIVOTEL
KuBEpvnan, dev mpoPBAEETal, OOY-
QWVa PE KAAG TANPO@OpNUEVN TIN-
yi Tn¢ Koplaidy, va mpoTeivouy yia
10 2010 T0 ANT n EKT kat n Kopt-
016V JETA TNV OAOKANRPWAN TWV dla-
BouAeLoewv- d1aMPAYUOTEDTEWY
TWV OTOCTOA®Y TOUC aTnv Abrva ot
omoiec Eekvolv, Bpégel-xlovioel,
auvplo, TETApTN, TO APYOTEPO TNV
MEumTn. ZOU@wva PE TNV id1a TNy,
ot dlompayuoTeDOEIC OUTEC UTIOAO-
yiZetat va dlapkéaouv 800, T TOAD
TPEIC eBOOpAdEC. Q¢ Bhon epyaaiag
Ba An@Bei To MEPIEXOUEVO TOU EAAN-
VIKOU MpoypaupoToc ZTabepdTnTag
Kol AvAmTuéng mou £Xel yKpivel To
EcoFin kaito ANT ,mpoKeIyévou
V0 GUVTAEOLY TNV IPOTOCT TOUG YIa
To emImpoodeTa pétpa mouv o mpé-
netva AdBel n EAAGda ota mAaiola
TOU TTOAUETOUC (3€TOUC) AslTOLpYiag
pNXavigpol oTAPIENG TNE EAANVI-
KN ¢ OIKovouiacg.
H id1a mdvta mnyn dwaePainae ot
10 ANT o¢ cuvepyacia pe Tnv EKT
Kol TNV Kopiatdv 6a d1apoppnoouy
VEEC TPOTATEIC YO TN AN TTPO-
0BETWV dNUOCIOVOUIK®WY JETPWVY O-
n6 TNV KLBEpvNON.
EMIKeQAANC TN Sl0MPayUaTEVTI-
KNA¢ opddac tng Kopiatov Oa eival o
AVATANPWTIAC YEVIKOC O1ELBUVTAG
NC yeVIKAC 81elBuvang yia Ti¢ ol-
KOVOUIKEC KOl VOUIGMATIKEC UTIOBE-
oelg ZépPBag Ntepool (BEyog-
dAapavdac) o omoiog yvwpidel and
TNV TPONYoUUEVN POPA TOU €ixe OI-
anpaypateubei atnv ABrva ta mpo-
oBeTa PETPA (TTOL AVAYYEIAE O K.
Manavdpeou oTi¢ apxéc Mapti-
0U),TPIV OTO TNV TPOCPATH EMIOKE-
Yn tou emitponou Ol Pev, TOUG'EA-
ANVEC CUVOHIANTEG TOU AAG KOl OU-
TOUC TWV amooToAWV Tou ANT Kat
¢ EKT yeyovog,mou Katd tnv dmno-
Pn NG id1ag mnyng, Ba kdvel mo
€0KOAEC TI METAEL TOUC dlaTpaya-
Te0OEIC. TENOC £YIVE YWWOTO wC Ba
UTAPXOLV CLNTACEIC KOL XWPIE TNV
EAANVIKI TTAEUPA, EQOTOV QUTO KO-
TOOTEL avaykaio.

BPYZEAAEZ » I. AAPATOZ



Mtwaon 010 XpnuoTIoTAPIo

H ouvex1{éuevn avodikr mopeia tou spread
Tou 18eT00C OPOAGYOU TO OTI0I0 EEMEPOTE TIC
480 povadeg dnuioLpynae miean oTig Tpamell-
KEQ HETOXEC KOl EV OUVEXEID TliETN KOl OTO EA-
ANVIKO XpNUOTICTAPIO TTOU TEP TO TEAOC TNC
ouvedpiaang mePIOPIOE TIC ATWAEIEC TOU. AV
Ko 0 T¢ipog umnp&e oXETIKA TEPIOPIOHEVOC,
€V TONTOIC B TPEMEL VA ONUEIWOE 0TI 01 pev-
OTOTOINTEIC ATV APKETEC. H avaBoAr Twv O1-
apouAeuaswy pe Toug diebveic a&lwuoTol-
X0UC AOYW TPORANUATWY OTIG UETAPOPEC 0a-
QWG E0VOETEPWOAE TNV TPOEEOPANEVN AVO-
OIKM TAON TOL EAANVIKOU XpnuoTiaTnpiov, a-
@OoU 01 ayopEC eV QAIvETaL AMAWC va gival
O0OTIOTEC, GAAG GLUYXPOVWC KAl VA adnuo-

AnAwaoelg Touv Zav Khovt Moovkep atn Madpitn

H E.E . nyeitat Tou

MNXOVTOPOU OTNPIENG

»  «AUTO TIOU TIPETIEL VA TIW
gival mw¢ T evpwlwvn Ba
avoAaBel TIg evBUVEC TNG»,
ONAWCE 0 TIPOEdPOC TOU
Eutonroup emionuaivovtog
TNV avnaouyia Tou yia m

OUUTIEPIPOPA TWV OyOPUV.

€v Ba umdp&ouv d10QOPETI-
/\Koi()pomm’) v evpwlnvn

Kal GAAot amo 1o ANT og
nepintwon mouv n EANGSa mpoou-
YEL GTO UNXOVIGUS oTAPIENC, OANG
Ba umdp&el Eva TPOYPAMMA UE KOI-
voU¢ 6pou¢ onueiwae 0 mPAEdPOC
¢ Eurogroup K. Zav KAovt IMouv-
KEP 0€ GUVEVTEVLEN TOU OTO TTEPIOW-
plo Tn¢ ouvedpiaang otn Madpi-
mne.

O Evpwmaio¢ a&lwuatolyoq
TOU TAPAXWPNTE CUVEVTELEN OTO
Einoioday Eekabdpioe mw¢ n amo-
@aon ouppeToxng tou ANT oto
pNXaviopo oTtpIEncyiveTatunod ty
nyeaia g E.E. eve TOVIE PE EY-
@oon ot gival Bépa Kupiwg ¢
Kopia16v katAtyotepo tng EKT kal
Tou ANT va oXedldael TI¢ BATIKES
YPOAUMEC TOU IPOYPANUOTOC TTOU O
akoAouBrioeln EANGSQ, eav emion-
Mw¢ To {NTNOEL

Enépetve 0to yeyovog nwg 1o
ANT €xel eumelpio YE VOUIOPOATIKN
€vwan otnv AQpPIKN, OUWC QUTA N
eumelpia 6ev ouykpiveTal Pe TNV
Evpwl®vn. To gtoixeio autd dnui-
oupyei kamola pebodoAoyiKa mpo-
BAQuata, Ta onoia Ba emiAuBolv
amoé Kolvou pe Tnv EKT Kkat tnv
Kou1aov.

O K. T'100vKep TOVIOE TTWC OEV
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voUv. O TPOBANUOTIOHOE TWV EMEVIVTMVY TIa-
popével peydAog. MAAIOTa o1 EEVOL JEIWVOUV
otadloka BETEIC Kal TOOTO O10TI apKETOI Oe-
OMIKOi d€v pumopolv va mapapeivouy ato X.A.
Je BAoN TO KATOOTOTIKG TOUC META TNV TPO-
0@ULYN MI0C XWPOC GE OIKOVOUIKO UNXavIoUO
otpIENG. O1 o moAAoi avaAuTéC ekppdalouv
N Baciun ma avtiAnwn mwc ot evdeigeig dei-
XVOUV 0TI TO KOGTOG davelapoL Ba auvéavel ou-
VEXWC KAl EMOPEVWE TO TTEPIOWPLO N TPO-
OQLYAC TNE XWPAC OTO UNXaVIoHO potadel a-
nibavo. H ayopd npo@avac emiBupei tnv mpo-
OQUYI OTO UNXOVIGUO JOAOVOTI TO 0PEAN O-
Tw¢ MoAAoi TiaTebOLY Ba gival eVvTEAWC Bpa-
XUTPOOeopa. Ze KaBE mepintwan, Tavtwg, o-

>TOGEMA 5

KaBw¢ o1 EEvol TTpoeoAoLV TNV TIPOCPUYN

KOUN KOl TO XOPTOQUAAKIO TTOU EMIBUUOUY VO
€I0EABOLV OTN XPNMOTICTNPIAKI] ayopd Kol Ta
omoia emBUPOLY Va avaAdBouy LPNAGTEPO
Kivduvo, auto Ba To TPAEOUV 08 CAPWC XOUN-
AOTEPEC TINEC. KopBIko anpeio yia tnv mopeia
NC ayopdic, OTIWC TAPATNPOVY XPNUATICTNPL-
aKoi mopayovTeg, eivalva dnuioupyndein me-
noifnaon ot N xwpa Ba £XEl TN dLVOTOTNTA VA
Eemepaoel TN dUOKOAN TEPi0dO YT amo avd-
Ttuén. EAv yi' autd ot ayopéc melaBolv, ToTe
untdpxel duvaToTNTa EMavenévduang. O Mevi-
KOG AgiKTNnC KIVABNKE JOVILO apvnNTIKA KOl €-
KAelo€ oTI¢ 1.944,11 HOVADEC e OTWAEIEC
2,56%, evw 0 Tipoc €pBaae Ta 142 eKat. amo
To omoia Ta 11,5 apopoloav «TMAKETO.

To KOAUTEPO TTOU UTIOPEIC va LTTOBETEIC YIa TOV UNXOVIGUO

oTNPIENG eival 0Tt «ayopddel xpdvo» yia tnv EMdada
(WOTE VO XPEOKOTINTEL GUYKPOTNUEVD

Avodlapbpwaon tou

XPEOUG, N HOVN Auon

» 0 Z. K roovkep onueinoe 611 To ANT £€XEl TEXVOYVWOIA YO XWPEG TOV
AVTIMETWTICOLVV TIPORAAUATA OTIWG N EANGDO

TPOKeITal va Tebei ae Kivduvo n
dladiKaaoio Tou ELPWHNXAVIGUOU

Ka1d1EVKPIVIOE TWC oL dlampayua-

TeVOEIC OUTEC DEV Ei-
Val 1000 dPOHOTIKES
000 @aivetal. Oa Ppe-
Bein Abon, TovIoE XO-
POKTNPIOTIKA.

ANHZYXIA »Agv
UTIop® va TPOPRAEYW
€dv n EAANVIKT KLBEP-
vnaon Ba umoBaAel ai-
TNUa ine o K. Moov-
Kep, 0 omoiog dRAwae
0TI o€ pia Té€Tol0 TEpi-
TTWoN N PovN Tou a-
vnouxia gival 6Tt ot
ayopég QaiveTal Tw¢ Bewpoly OTI
n evpwlwvn dev Ba eival ekei.
«AUTO TIOU TIPEMEL VA TTW EIVAL TTWC
n evpwlwvn Ba avaAafert  0B0-

O mpoOEdPOC
Tou Eu-ontoup xa-
POKTAPIOE TUTIKO
oupBIBaCHG TNV
EUTAOKN TOL ANT
HETAED TV XWPWV
Tov BeAav PeyaA0-
TEPN EUTIAOKN Kl
EKEIVWV TIOU dEV

néeAav kaboAov

VEC TNC». Ooov a@opd ta PEIKTA

punvopoto and tAevpdg Mepuaviag,
0 K. Movvkep dNAwae OTI ival Ee-
KGBapn n otdon tne yep-
MavikAg KuBEpvnang OTl
Ba Bonbnaoel Tnv EANGOQ
Kol gine o611 untdipxet dia-
@Opa PETAEL TN¢ aTdaonC
QUTAC KOt TwV KOIVOBOU-
AEUTIK®V ONADTEWV.

Oidlogunepaamiletal
TNV aVAYKN Y10 opogwvia
Twv MEA®V TN¢ E.E. kal
XOPOKTAPIOE TUTIIKO €L-
PWTOTKO cUUBIBOCHO TNV
EUTAOKI TOU ANT pETAEY
TWV XWPWV Tou fBeAav
MEYOAUTEPN EUTIAOKN KOl
eKeivawv Tou dev BeAav KaboAou.
Mavtwg 1o ANT, 0TW¢ onueiwae o
id10¢, ExelTEXVOYVWaia y1a XWPEC
onwc n EAAGOQ.

F HMEPHZIA/ Financial Times
TOY WOLFGANG MUNCHAU

E.E. oupgwvnoe yia 1o

MPOYPAUUA OTNPIENG OA-

MG pia eBoéoudda petd, Ta
spreads Twv EAANVIK®V OPOAGYWY
dyyi€av to vPnAdTEPO ETiMEdO
amo TNV nuUépa mou &Eomace n
Kpian. O1ayopéc £€Xouv KOTaAREEL
0TO CUUTIEPOO OTI €iTE UTIAPEEL
otpI&n eite 6x1 n EANGdQ ouaia-
OTIKA €XEL XPEOKOTIAOEL.

0 UNXOVIOPOG OTHPIENG (XTTOTpé—
TEL XPEOKOTIO QPETOC, OPWE OEV
OAAGZELTO EVOEXOUEVO HEANOVTI-
KNC xpeokomiag. OAa eival anAd
poBnuoTikd: To Xp€og TNG EANG-
da¢ @tdvel oo 125% touv AEM. H
Xwpo Ba mpénel va avtAnoel 50
O10. €UPW E€TNCIWC TNV €MOUEVN
5eTio mPOKEIUEVOL VA KAADWELTIC
UTIOXPEWTEIC TNG OE XPEOC Kal
TOKOUC. EGv 6Aa autd mpoatebouv,
avépxovtal ata 250 d10. ELPW,
onAadn mepimov oto 100% TtOU
eEANVIKOU AENM.

Mava omo@Uyel TN XpeoKoTia N
Xwpa Oa mpénel va Bpel évav
TPOTO VA PEIWGCEITO XPEOG TNG WC
T0000TO emi Tou AENM. MNava emi-
TevxBei autod xpeladletal éva mo-
AUVETEC IPOYPOUUA TIEPIOPITHOU
TOU €AAgipPOTOC KOt bAOTIOINGNG
S10PBPWTIKGOV OAAOYQOV VIO VO
oTNPIXTEL Kat n avamtuén. Méxpt
onueEPa N EAANVIKA KuBépvnan
£XEL TOPOUCIACEL €VO OVOETEC
TpOypaPUa Yia TN peiwan tou
eMeippatoc and oxedov 13%Tou
AETI oto 8,5% touv AEI. Av Kat
giv<  AGdoigo, Oev aiveTal Kal

1000 0&10MIoTO KabW( Baaietal
oTnV ab&nan Twv EOpwv Kat oxl
o€ OOUIKEG pETappLBioEIC.

AkdpN, 6UWE, KAl EQV 1 EAAN-
VIKN KUBEpvnan napouaiale éva
a&10TIOTO HOKPOXPOVIO TPOYPa-
Mo, To evOEXOHEVO XpEOKOTIOC Bt
napéueve bPnNAO. Autd onuaivel
oTL n avadidpBpwan Tou XpEoug
NE XWPOC Eival avamo@eukTn. H
avadlapbpwaon XpEoug amoTeAEi
Mio popen xpeokomiag, Hovo Tou
oLMBaivELKATOMIV GUUPWVIaC. Oa
pumopoloE va €@opuocel éva
«haircut» - dnAadn peiwan ¢
a&iog Twv KeQaAaiwy mou €xouv
OTa XEPI0 TOUG Ol KATOXO1 OOAO-
ywv. Mia dAAn Abon 6a ftav o
XPOVIKOC EMAVATPOTOIOPITHOC
TOU XP£€0U¢ KaTd ToV Omoio Ta o-
MOAOYO HIKPAG KO HEOTC WPiHav-
on¢ Ba PETATPATOVY OE OUOAOY
HE HEYAAO XpOoVIKS opilovTa wpi-
povang. Auto Ba peTabéael TIG L-
TIOXPEWTEIC TANPWHOVTNCXWPAC
0TO PEAAOV KOl KUPIWG MOAKPIA
amo TNV MePiodo 6mov eQapUOLEL
T0 TIPOYPOANUO TPOCAPHOYNAC.

To KaAOTEPO TIOL PTopeiq VA U-
TOBETEIC Y1 TOV UNXAVIOUO OTH-
pIENC eival OTI «ayopdalel xpdvo»
yio TNV EAAGOO (aTE va XpEOKO-
TAOEl CUYKPOTNUEVA. Avadldp-
Bpwan Kal XpoviKog avompoaodl-
0PIOUAC TOU XPEOUC ival N KAAD-
TEPN EVKOLPi0 TOOO YIa TNV EAAG-
40 000 KOl yla TOUC KOTOX0UG o-
MOAOYWV TNC TPOKEIMEVOU V...
Byouv 6pbiol amo v Kpion.
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OIKONOMIA

Meiwon 5,7% Ttwv
VEWV TTOPOYYEALWV
otn Bropynxavia

AUENaN Tou KUKAOU £pYOaIwV aTn PI-
ounxavia, aAAG eiwaon ot véEg TTa-
payyeAieg, mapouaiddetal tov Pe-
[Bpoudplo CUPEWVA JE TO OTOIXEIN
NG EAANVIKAC ZTaTIoNKAS APXNC.
ZUYKEKpIUEVa avénan 3% mapouaia-
0€ 0 YEVIKOC OiKTNG KUKAOU £pyOaTl-
v atn Blopnxavia tov PePpoudpio
ToU 2010, o€ GUYKPION PE TOV aVTi-
atolyo deiktn Tou PePpoudpiov
2009. Z0P@WVa LE TO aToIXEIn TNG
EAANVIKNC ZTaTionKrg ApXNE, Kotd
Vv avtigToixn c0yKpIon Tou £TOUG
2009 rpoc 10 2008 gNUEIWBNKE PEiw-
an 26,9%. MapdAANAa, o péaog Oei-
KTn¢ Tou 12urvou MapTtiou 2009 -
deBpoudipiov 2010, ae alyKploT WE
Tov id10 AgikTn TOU 12KOUrVOL Map-
Tiov 2008 - dePpoudapiov 2009, To-
pouaioce peiwan Katd 18,7%, Evavn
peiwaong 0,9% mou onuEIONKE and
TN oOYKPION TWV AVTICTOIXWV TTPON-
youuEVWY 12unvov. Avtifeta peiw-
on Kotd 5,7% mapouaiooe o deiKTng
VEWV TIapayyeALV atn Blounxavia
TOU PNVoc deBpoudipiou 2010, og al-
YKPION L€ TOV QVTIOTOIYXO d€iK TN TOU
deBpoudipiou 2009 Evavn peiwaong
31,3% Tou ONUEIWONKE KATA TNV O-
VTioTOIXN OOYKPION TOU £TOUG 2009
Tpog 1o 2008. H avénan tou tipou
otn Blopnxavia katd 3,0%Tov de-
Bpoudpio 2010, og sTrata Bdon, oei-
AETOI OTIC TIOPOKAT®W METABOAEG TRV
OEIKTWV TWV EMPUEPOUC TOUEWV Plo-
pnxaviag, SnAadn:

. Ztnv avénon tou Agiktn KOkhou
Epyaaiwv Opuxeinv - Aatopeiwy
Katd 13,8%. B. Ztnv ab&non tou Ati-
KTn KOkAou Epyaaciov Metamouin-
K@V Blounxaviov kata 2,8%.

AZ®AAIZH

>tov OAEE 600l
gykabiotouv
QWTOPROATATKO

YTOXPEWTIKA B0 ag@aAilovTal aTov
OAEE @uaIKa TpOowa (OTwG Kal
MEAN ETOIPELWV OTIOIOGONTIOTE Op-
@NC € TOGOTTO TOUAGXIOTOV 3%)
IOV EYKABIGTOUV QWTOROATOTKO GU-
oTnua1obog mavw amo 20 K\Y eite
0€ KTNPIOKK EYKOTAGTOCT TIOU XPN-
oloTOlEITON Y10 KATOIKIO 1) OTEYN €-
TXeipnang eite oe aypoTePAxIQ 1 Ot
Kkomeda. AuTO TPOPRAETEL TPOTIOAOYIT
TIOU KOTOTEBNKE OTO VOLOTXEDIO TOU
umoupyeiou Epyaaciog yio TIC EVENI-
KTEC OPPEC epyaaiag. ATO TNV LTOo-
XPEWan ao@aAiong e&apobyTal Tou-
AAXI0TOV Y10 Jia 5eTia udvo oL KaTtd
KOpI10 ENAyyEAUQ ayPOTEC TIOU EYKO-
B10T00V PWTOROATAIKS CUTTNUA I1-
ox00¢ pEXPL 100K \v.

EANAAA

O1 vTTOYN@I0L ETIXEIPNMOTIEG, AOVAAOYO UE TN ETAIPIKN HOP@N TNC EMIXEIPNONG TOu BEAOLV

va 1dpvoouv, Ba ameuBuvovTtal o€ cupBoAaioypa@ouc (AE kot EME) kai emiAeypéva KEM 1 og é-

va amo Ta 100 KOTOOTAPATO KOl UTTIOKOTOCTHHOTA Twv KATd TOmoug EmpeAntnpiwv (OE kai EE)

MQz AMAOIMOIOYNTAI Ol ATAAIKAZIEZ TIA OirENE KAI AE

Xwpi¢ PEK kKat diknyopo
n pvon eMIXelPNong

THZ MANTAAENAZ MIOY

ATOPYEITOL N UTTIOXPEWTIKNA
K EUTAOKNA d1Knydpou yia
n obotoon Twv ENE, 6-
Tw¢ Kaln dnuoaicuon g idpuong
010 PEK clp@wva pe 10 Tpoayé-
410 y10 TNV anAomoinon twv dla-
SIKOCOIV {dPUAONC ETIXEIPNTEWY
Tou KoTéBeae n umoupyog OIko-
vopiag, AVTaywvIoTIKOTNTAC KOl
NavTiAiag AoOka KatgéAn otn
BoUAN), TpOKEIUEVOL VO EEKIVITEL
1N KOIVOPBOUAEUTIKN O103IKOGI0 Y10
TNV UTIOROAN| TOU OXETIKOU VO O-
oxediou.

EMITAXYHZH» Metnvéa d1adl-
Kagia ol emixeiprioelg Ba 16pLo-
VTal «0€ Pio nuépa pe Eva Brpo,
€V KO1TO KOOTOC idpUONC HEIW-
VETOI ONUOVTIKA T.X. Y10 pia EME
amo 1.942 supw ota 541 €upw, a-
Qo0 0ev Ba xpelaletal TAEOV O
O1KNyodpo¢, Tou omoiou n auoifn
€iva1 981 eupw, ouTte N dnuoaiguon
010 PEK mou KooTilel 420 gupw.
MdAioTta, To ax€010 avagEpel OTL
Ol OTWAELEC TOU Anpogiou and ta
TEAN PEK (yOpw oTo 2,7 EKATOW-
MOp1a evpw TO 2008) Ba avTioTa6-
pioTtolv and TNV Katdpynan tou
KOVOUAIoOU yla Tn xopriynan tou
EMIOOUATOC TWV UTAAANAWY TOU
unoupyeiov Ecwtepik@yl...

OHE STOP SHOP » Otumoynglol
EMIXEIPNUOATIEC, AVAAOYO UE TN
ETAIPIKN HOPYN TNC EMIXEIpNONC
Tou BéAouvva 18phoouy, Ba amev-
B0vovtal oe gupPoAaloypd@oug
(AE kat EME) kal emIAeypeva
KEMAR o€ éva and ta 100KaTo0Tr-
MOTO KOl UTIOKOTOGTAMOTO TWV
Katd tomoug EmpeAntnpiwv (OE
Kol EE). Amo ekei n aitnon toug
yla v évapén Asitoupyiog e
emixeipnaong Ba dioBipaletainAe-
KTPOVIKG o1o Mevikd ETixelpnua-
TIKO Mntpwo (TEMH), Kabw¢ Kat
0NV €Qopia Kal T0 A0QAAICTIKO
Tapeio yia v ékdoan A®M Kal
AMKA Tn¢ emixeipnong.

To NAEKTPOVIKO OpXeio Twv
emixelpnoewy (FEEMH) maviwg,
ToL TaHEl KOUPBIKG POAO GTNV OAN
npoomndbela, dev gival akoua €-
TOIMO VO AELTL foel.

1dpuon emixeipnong Ti aAMGlel pe 10 VoUoaXESIO

MExpt onuepa
Brjpata idpuong:

yia tig O.E. kan E.E.

yla tig EMNE

J
yla Tig A.E.

XpoOvog dIEKTIEPUiwaNC
M.O. (EME) =
38 NUEPEC 10 2008

NEa dlodikaaia idpuong eTalpeiag:
16puon og 1 BAua Kal 1 nuépa
lNa OE/ENE
U N 59 gmpeAnTApI

Mo OE/EE
~ 50 KEN

Mo AE/ENE
3.400 ZupPoiaioypa@ol

Ta o@EAN amo io veo cuoTNUaA

Meiwon péoou Meiwaon tou Meiwaon tou
GT[?IITOUHGSVOU !(BOUTOU( 8\)60'
6vou idpuo idpuo .
xP 38 poonc poons d10IKNTIKOU
omé NHEPEC KoTd KOGTOUC
om LEPYOAOIUN 75% yia
dnuooia
BeAtiwon BeAtiwon Tou droiknon
TOU J€iKTN O€iKTN TLUVOAIKNG
«Ease of AVTAYWVIOTIKOTNTOG
Starting ¢ Naykooplag
a Business Tpaneldc
» , ’
me amno mn Alodikaaoio
NaykoopIag Béon 109 Eykpion
Tpénelag otnv 90N Emwvupioc
ané anod 1o EmipeAntrpio
0éon 140

Apoifny diknydpou
Apo1r) cupfolaioypa@ou
Anuogiguon oy

Egnuepida
¢ KuBepvnaoewg

Eyypaon
010 EmipgeAntiplo

IMMBE

Néa diadikaaia
Brjpota idpuong:

yia tig O.E. kat EEE.
181 yio T EME

|lyla tig A.E.

M.O. (EME) =
1nuépa

ylo T0 gOVoAo Twv Emix/cewvH

(eKTOG €181KOV oKOTIOV)

Mpoaywyn g
Sla@Avelng Kal

KOTATIOAEPNON TNG
olagpBopdg otnv
TPOCOTABEIN eMioTIELONG
TWV B1081KOCIWV
idpuang

Meiwaon Kootoug 1dpuong EUE
(MeBodoNoyia World Bank)

Tpexov k6oto¢  NEo KOOTOG
75 up®d 75 €upw
981 gup®
320 eupw 320
420 eupw
146 gup® 146 upwd

+ 2,4% xaptdonuo + 2,4% XoapToonyo

1.9421

MooooTo peiwaong 72%



