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«Koupepa» tou xpéoug, touAaxiotov 50%

Aapc Peivr xar KAéueve @ovot, Suo amo toug mévie I'epuavouc 0o@ouc, TPOTEIVOUY TTapapovi 0To EUpw Kal UETapopd tou xpéouc otov EFSF

Tov avranoxpirn uag otic BPYEEAAEY
KQITA KAPKATIANNH

YnEp pias moAu piikotepns avadiapBpwaons
TOU EAANVIKOU XPEOUS GTO TPOTUTIO MOV a-
KoAouOnoav o1 Hvwpéves [NoAiteies ota t€An
ns dexaetias Tou '80 pe ta Brady bond, tac-
govtal 6U0 arnd TOUS CNUAVTIKOTEPOUS AVE-
£ApTNTOUS OIKOVOHIKOUS OCUUPBOUAOUS TOU
vspuavu(ofj urnoupyeiou O1kovouikav. Iepi-
Ypagovtas auto nmou 6a urmopouce va BewpnOei
TO «oX£810 B» Tns yepuavixkns KkuBépvnons yia
TNV QVTIHET@TION TNS EAANVIKNS KPions Xpe-
ous, o1 X. Aaps ®eAvt ka1 KAépevs Pouat npo-
TEIVOUV «XOUPEHRA» TOU XPEOUS KATA TOUAG-
x10tov 50%, nmapapovn tns EAAadas otnv Eu-
pWIMVN KAl PETAPOPA TOU EAANVIKOU XPEOUS
amnod Ta Kpatn-péAn otov npoowpivo Eupw-
maikd Mnxaviopo XpnuatomoTwTiKNS XT1a-

B6epotntas (EFSF). «<H €€odos tns EAAadas a- \

no tnv Eupwdovn 6a ntav xatactpon», -
xabapiZer ;mAwvtas otnv egnuepida Koelner
Stadtanzeiger o k. Aaps PeAVT, €vas €K TWV
«Tévie co@wv» Tns Feppavias oe Bépata o1-
KOVOUIKNS MOAITIKNS. «TO KOUpeENa Tou Xpé-
ous @a £ptave 1o 80%-90%. H eAAnviKkn o1-
Kovojia xal To §npoci1ovouiko cuoTnya Ins
xwpas 6a Bubilovtav 1o XA0s, EVKL Ba avol-
Y€ 0 pOHOS Y1a KEPSOOKOTIKES EMOECELS KA-
TA TOU €Upw xai tns Eupwlwvns. OMo10s extipa
o011 n €€0d0s tns EAAadas amno tnv Evpwlmvn
OUVIOTA AUON €ival, oTnv KaQAUTEPN TIEPITTIWOoN,
AOXETOS». TNV NMapouoa (acn Ins Kpions n
HN TANPWUN TWV MOTWOOEWV TIPOS TNV EAAG-
6a 6a otuve tnv Kpion otnv Eupwlavn, v-
nootnpiZel o k. PeAvt. Meta opws, «6a npé-
mel va pebodevooupe thv avadiapbpwon
TOU EAANVIKOU Xp€ous.» To cupBouAlo ERmMEl-

POYVWUOVWV Yyia TNV OlKovopia (o.0. ave-
£ApTnTn MEVTIAPEANS EMITPOTN TTOU GURBOU-
AgVEl TN YEpuavikn KuBépvnon kai to Koi-
VvOBOUAI0 G€ B€pata O1Kovopias) poTeivel va
HetagepBouv ta xpen tns EAAadas mpos ta
KpATn - HEAN KAl TOUS 181MTES TMOTWTES OTO
EFSF. Qs avtalaypa 6a AaBouv O6Ao1 01 -
OTWTES VEQ UYNANS MOTOANTTIKNS A&10A0-

i

To ueyaAutepo eunodio eivar

av pa ueyain avabapbpwon
ToU eAANVIKOU xpéouc Ba mapé-
oupe Ka1 xwpeg onag n IpAavéia,
n IloptoyaAia xar n IraAia oe oe-
vapwa avadiapOpwonc.

ynons opoAoya ano 1o Tapeio, aAAG 0TO nHIoU
TNS OVOHAOTIKNS afias Twv EAANVIKG®V OHO-
Adywv nov katéxouv. Katomv to Tapeio (o.0.
0U01a0TIKA Ta Kpatn-péAn ts Evpwlovns),
s Bacikos motwtns tns EAAadas, 6a pmnopei
va aoKnoe€l meGels npos tnv Aénva yia tnv
€£(Apuoyn TwVv anapaitniwv Hetappubpioe-
wv». EmmA£ov, To EFSF Ba npémel va xopnynoel
nepinou 20 610. EVP® y1a TN 51ACWON TWV EA-
ANVIKOV Tpanel@v amo Tnv Katappeuon, ou-
HIANP®VEL 0 K. PeAvt. H EAAGda €xel pnpo-
01a TnSs p1a mMoAu SUCKOAN mePiodo mpooap-
HOYNS HETA TNV TIEPIKOTN TOU XPEOUS TNS KA-
1a 50%-60%, untootnpilel xai o K. KAgpevs dou-
OT TIOU Hadi ue tov K. $eAvT gival cuppoulol
TOU Utoupyou O1KOVOHIK®V K. BOA@yYKavyK Zo1-
HMAE. «MOVO O€ QUTn TNV MEPINTWOoN 0a €XEl
N X@PA TIPOOTITIKN», A€l 0 K. POUCT OTNV
Deutsche Welle, exTip®vtas 0Tl N EAEYXOHE-

vn xpeokorttia 8a &gxkaBapioel To Tomio, Oa ne-
p10picEl TO BAPOS MOU Ba TIPETEL VA ONKWOEL
0 eAANVIKOS Aads xal Ba amoKatasgTnoel Tnv
€uMOoTOooUVN TWV enevéutwv. H avakegpa-
Aaonoinon Twv EAANVIKQOV Tpanelov 6a
TpEmel va yivel nécw tou EFSF unootnpilel
Kai o X. PouoT.

H npoétaon twv «TMEvie co@®v» tns Iep-
Havias yia tTnv oixovopia 8ev gival yvwoto oe
1o10 Babuod yivetal anodeKTn Kai anod tn yep-
Havikn KuBépvnon, ogiyoupa opws gival €va
ano ta oevapia mov £€xouv teBei unoYn tns
K. AykeAa MépkeA. To peyaAutepo epnodio €i-
val av gia peyaan avadiapbpwon tou €AAN-
VIKOU Xp€ous Ba MapETUPE xal XWPEs, OTWS
n IpAavéia n [ToptoyaAia ka1 n ItaAia o€ ce-
vapia avadiapbpwons HE ANMOTEAECHA va Xa-
B¢ei ka1 n Aiyn evamnopeivaca epmotoouvn Twv
ayopwv.

H EAAAAA
XPQXTA
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H EAAGda Ba pnopouoe
va KAvel «kolpepar
TOU XPEOUC TNC

NPOC TOUG NICTWTEC
TOU IdIWTIKOU Topéa
Kl va GUVEXIOEI

va NANpWVEI GTO aKEPaIo
T0UC «BETUIKOUCH
NICTWTEC

(EUPWNAIKEG XWPEC
Kai T0 ANT).

NHIH: NEW YORK TIMES & KABHMEPINH

Tn AUon tou eupwopoAdyou Tipotacoel o oikog Fitch

Yndpxel «Tpitos S§pOH0s» yia Tnv
KQatarnmoAéunon tns Snpociovo-
HIKNS Kpions, emonuaivetal o
x0eo01vn €xkBeon tns Fitch, 6mou
oxohadetal, peta&lu aawv, Kai
n AUON TOU EUPWONOAGYOU. Ava-
opixa pue tnv EAAGSq, n Fitch -
KTIHA OT1 «Ba XpEOKONMNGEL aAAAG
8ev Ba anoxwpnoel and tnv Evu-
pwlwvn». H Fitch oxoAhiadel tnv
«amotuxia» tns E.E. va avtiue-
TWMOoOEi To EAMANVIKO PORANHA
XPEOUS «aTIoACICTIKA», YEYOVOS
mou diaBpmvel TO KAipa epm-
gtoouvns yia th Sduvatdtnta
Twv Evpunaiov afiopatouxwv
Kal opyavwv va 81axeipiotouv
T~ ~€UPUTEPN Kpion.

1WS UTIOYpappiZeTal ano tov
Nté1Bivt PiAel, emxke@ains Bab-
HOAOYNONS KPATIKOU XPEOUS 0TN

Ta tpia ogvaplia
via thv EAAada

H x@pa Bpioketar

OTO KAT®PAI TNG MAOXEVONG

Kai o1 Eupwmnaiol ou{ntouv av 8a thv apnoouv va néoel
OTOV OIKOVOHIKO YKPEPO

NMAKETA
2THPIZHX

Ol XQPEZ-MEAH
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d10. eupw
10 2010

THE EYPQZONHX
KAI TO AIEONEX
NOMIZMATIKO 109 )
TAMEIO dia. EUPW PETOC
IYMOQNHEAN ENINAEoV

HEKTH 8§

av n EAAGSa 6ev AdaPer tn véa Ponbeia

MEPIKH NTOXEYEH

Extiua ot n EAAdSa
Ba xpeoxomnnoel, aAdd
Sev Ba amoxwpnoet
amno tnv Evpwlovn.

Fitch, katd tnv «anmoyn» TOU 0Oi-
Kou 6a NTav 01XKOVOoHIKA «mapad-
Aoyo» yia tnv EAAada n ormoio-
SNTOTE AAAO KPATOS-HEAOS HE O1-
KOVOHIKA TipoBAnpata va amo-
xwpnoel and tnv Eupwlovn, a-
KOUN Kai av Adpel tnv €ykpion
TV £Taipwv. Mia tétola eEEMEn
«Ba €6ete SUOAPEGTO MPONYOU-
HEVO», ENMNpealovtas tnv «aglo-
motia», SnAadn tn faputnta, Tns
SE€0EVONS TWV UTIOAOITIWV KPpa-
TOV-UEALV.

NTQOXEYZH ENTOZ EYPQ

HTQXAEYZH, EMIZTPO®H £TH APAXMH

« H EAAGSa napapgvel oto eupw
* To Xp€0¢ Ba UNOGTEI «KOUPEUA» 50-60%
« H Eupwnn otnpilel ug tpanedeg
* To EFSF avaAapBavei 1o unoAoino tou
XPEOUG NPOC IBIWTEC KAl WG BAGIKAG MOTWTNG
eniBaAAel tic petappubpiosic atnv EAAGda

H éx6eon tns Fitch oxoAiadel
OT1 «amAd anouo1aZouv» N TTOAl-
TIKN BOUANCN KAl N MPOBECN TNS
KOIVIIS YVOHNS y1a th dnpioupyia
«HITA otnv Eupomnn», SnAadn -
VOS EUPWTIAIKOU opocTiovdia-
KOU KpAT1ous.

ITapaAAnAa, 6pws, TO KOGTOS
S81dAuons tns Evpwlmvns gival
1000 SucBaoctaxto, mou €ival a-
nayopevuTixkd. O k. PiAel mapo-
Tpuvel Tnv Eupwrnaikn Kevrpikn
Tpamnela va guvexioel, uno TIS
TPEXOUCES OUVONKes, va mna-
peupaivel oTIS ayopEs Kpati-
KOV OHOAOYWV TIPOKEINEVOU vVa
«HNV MPOKANOEi Kpion pevoTo-
NTas mnov va uetegeAixbei oe
“Neprtn” aB€Tnon MANPWUAOV a-
10 éva xpatos-peAos». O oikos
ATIOKAEI€1l, WOTOO00, WS «UTIEP-

BoAikO» TOV Kivéuvo 81aAuons
TOU €UpW. Yrootnpilel 6m1 v-
napxouv nén ta BepéAia yia va
ATIOKAEIOTEL MOAITIKA N «81AAU-
on» s Eupwlovns kai va éia-
o@allotei n paxkpomnpdOeoun
Biwo1noTNTA TOU EVPW.

E1d1xn nveia yivetar otov e-
mKeipevo Mnxaviopd Xpnua-
TOMOTWTIKNAS XTabepoTNTas
(ESM) ka1 oTnv £10N0ynon GUA-
AOYIKQOV KIVACEWV Yyi1d TNV €K-
500N TITAWV KPATIKOU XPEOUS Q-
o ta pécsa tov 2013 xai Enelta.
®a ntav éva «onpavtiko fnua»
MPOS TN OWOTN Katevbuvon.
Ynootnpilel 611 n €xdoon gu-
PWOHOAOYOU Oa TIPETEL va amo-
(AaoileTal 0€ OUYKEKPIUEVES TIE-
PIMTWOELS Yia TN S1EUKOAUVON
NS XpNUAatodOTNons Kpatwv-Ue-

AOzH

d10. Eupw

H kpioipn doon,
NPOKEIJEVOU

n EAAGSa

va Napapeivel
a&ioxpen pEToc,
KIVOUVEUEI

yiati n xwpa
BEV EXEI NETUXEI
noAAoug

ano toug
OTOXOUG.

L€ quto To oevapio,
n EAAGSa NTWXEUEI
Kal ENIOTPEWEI

otn dpaxyn.
MpoonukKn
enikivduvn

yla T Xwpa.

H KAGHMEPINH

AQV 1€ O1KOVOHIKA TIpoBANnuata
aAAd ka1 tnv avadiapbpwon Ke-
@aiaiwv o€ tpaneles.

Baoixa e@odia, kata tn Fitch,
oTn Xdpa&n tou «Tpitou §pOHoU»
€ival n Snpioupyia pias 1oxupns
TIAVEUPWIAIKNS apXns yla Tnv -
MOMTEIa Kai Tn pubpion Twv
Tpanelwv, n evapuovion tns dn-
HOO10VOUIKNS KAl OIKOVOMIKNS
TMOAITIKNS padi pe tnv i6puon £1-
S1X0U pnxaviopou via yia «g-
Aeyxopevn» avadrapbpwon xpé-
ous, £av KAT1 TETO10 KP16€i ano-
Auta avaykaio. «O1 avnouxies yia
Tov Kivéuvo 61dAuons tns Eu-
pwlwvns €givalr UTEPBOAIKES.
Ynapxer “tpitos &§popos” mou
8ev unovoei pia oAokAnpwuévn
SNHOC10VOUIKNA KAl TIOAITIKD €-
vVwon», KATaAnyel o K. PiAei.

«2XE00V Olyoupn» 1N «avamoOWeUKT» Bewpel TNV TIIWXEUON 0 ¢Evog TUTOC

«EXEBOV oiyoupo» N Kal «avarmo-
(PEUKTO» Xapaxtnpilel HEYAAO UE-
pos tou &1eBvous Tumou to o€-
vapio ntwxeuons tns EAAadas.
Movn Sia@oporoinon, o1 anoyYels
Y1Q TOV TPOTIOo Tov 6a yivel autod
Ka1 -0nws Siepwtatal o apbpo-
ypagos tou CNN- 1o T1 6a axo-
Aoubnaoel. «Bpadutepn 01KOVOLI-
KN avantuén o€ 6An tnv Euponn
Kal iows xa1 otis HITA. TepaoTies
{npies y1a T1s HEYAAES EVPWTIAIKES
tpanedes. [Mtwon twv xpnpati-

npinv diebvws. Ilepropopnos
.V TIOTWOEWV, IOV Suoxepaivel
n Anyn daveiwv yia moAAoUs» €i-
val N KAtaotaon Tou mepiypa-
@ouv o1 New York Times, 6ew-
pAVTas «5€80HEVO TIWS O1 O1KO-
VOHIKES KPiGEIS £XOUV Tavta a-
TIPOOUEVES GUVETIEIES KAl TIOAAOT
npoBAEnouv ot1 6a unap&ouv na-
PATIAEUPES amnwAeles». H e@npe-
pida tovilel 6T1 ma ntwxevon i-
OWS Va €ival n xaAUTtepn AUoN yia
nv EAAaéa ka1 evéexopévams kal
ya tnv Euponn, «mapa to Bpa-
XUTIPOBECHO GOK TOU OUCTNpa-
Tos». [ows dnAadn o1 EMMTOCELS
H1as MTIWXEUONS N pias 5pacti-
KoOTEPNS avadiapBpwons Tou xpé-
0US «Va UNv gival Xe1poTePES yia
tnv EAAaéa anoé tov pilepo dpo-
HO Mou akoAouBei onpepar.

0 NoupigA Poupmivi, aAAG Kal aAAol, unootnpidouy ot N €€050¢ ano 1o
€UPW Kal N €K VEOU UIOBETNON TNG SPAXUNG «SEV €ival 0 CWOTOC TPONOC.

H e@npepida extipa ot pia
niwxevon 0a amaAiaier tnv
EAAGSa ané tnv unoxpéwon va &-
LoPANOEL €va XpEOS TIOU SV UTO-
pei va enwpoBei. Ilapadéxetal w-

01000 OT1, TNV i61a OTIYUn, TO GOK
nou 6a unootei n Euponn, napot
0X1 1600 10XUpo6 600 To 2008, 6a
EMEEPEL ouppikvwon tou AEIT ka-
1a 1,3% 1o 2012.

ATIpOOUEVEC OUVETTELEC
KAl TaparnAeupec
ATIOAEIEC TIEPTYPAPOUV
070 0EVAP10 TOUC

o1 New York Times.

KataAnyel nmaviws ot autd
mov 6a cupPEl HETA TNV MTOXEU-
on Ba eZaptnbei anod to av ot Eu-
pwTIAiol NyETES 6a unopecouv va
SN10UPYNCOUV 1A «aVTITTUPIKN
{ovn» yia va eAéyEouv thv €€a-
MAwOoN Tns ¢nyias.

«Na peivel n va @uyel;», die-
pwtdtar n Wall Street Journal o€
ap6po tns, OMov mapadéxetal 6-
T1 n EAAada €xel nén «oxed0v»
TITWXEVOE XAl TO {ntnpa gival mo-
T€ auto Ba cuHPei ka1 EMONHWS
Kal av 6a oguvexicel n 6x1 va €i-
vai pédos tns Eupwlovns. Onws
€MONPAivel, «gia apecn M-
Xeuon dev WPEAEL KavEvav, Kabws
n KuBépvnon Napovoialel akopa
TMPWTOYEVES EAAEIHA Kal Sev
HTOPEL va KNpu&el otdon mAn-
PWHAV EVOOW aduvatei va KaAv-
Pe1 TIS AnAves pe YopoAoyIKa €-
ocoda. Enigns, 8ev £xe1 eyyunoels
nws n EKT 6a ouvexice: va tns da-
veidel ka1 6a TPETEl va avTipe-

TWIioE1 TOV Kivéuvo apeons Ka-
TAPPEVONS TOU TPAMEJIKOU OU-
OTNUATOS TNS».

H epnpepida emxaAeital tnv a-
noyn tou NoupiéA Poupmvi xai
AdMwv, Bacel Tns omoias n €£0d0s
and TO €UPW KAl N €K VEOU U10-
6étnon tns dpaxuns «8ev ival o
OWOTOS TPOMOS», Kabms «amouaia
VOHIKOU TAalgiou, ma EAAAdSa
TIOU £X€1 KNPUEEL ITOXEVON, £XEL
UTIOTIHNOEL KAl €X€1 €EENOEL LE Bi-
KN NS Npwtofoulia, 5ev Ba d1a-
MOTWOEL WS ANEAEVOEPWONKE £V
H1Q VUKTi».

EupUtepn patia emxelpei 1o
CNN, onpeiwvovtas 0Tl pia eA-
AnvIKN NT@Xeuon 6a nmupodotn-
O€1 QUYN TWV EMEVOUTOV amo ta
opoAoya TWvV UTMOAOIMWV UTEP-
XPEWHEVWV XwPV TNS Evpwln-
VIS, VO £Va KUHA TTToXeuoewv 6a
Bubicel tnv Eupann otnv U@eon,
anenaovtas Kai tis HITA, 6rmou n
m6avotnta SimAns U@eons @ai-
vetal 6Ao kai mo npaypatikn. To
apepikaviko Siktuo unevOupidlel,
TEAOS, OT1 «N TITWXEVON TS Leh-
man Brothers anédel€e nws xaveis
8ev EEpel TIS EMINTWOEIS U1AS
MTOXEVONS», EMKAAeital 6 Tnv
amoyn 01KOVOHOAOYOU OT1 N €K-
(PPAcn «EAEYXOUEVN MTAXEUCN»
€ival meavov ofupwpn...

Credit Suisse,
UBS avaAuouv
TIC ETITTTIWOELC

181aitepa onpavtiko Ba eival 1o KO6GTOS 5650V pas aduva-
HNs xwpas, onws €ival n EAAada, aAAa xai pias 10Xupns xo-
pas arno To £UPw, CUHQPWVA HE TIS TEAEUTAIES EKTIPNOELS TNS
UBS.'Oco0 yia 1o ToAITIKO K60TOS pias didonaons, Kai au-
16 Ba ntav ooBapo, Sedopévou AT1 0 POAOS KAl N EMPPON
tns Eupwlovns ot 81€0ves eminedo Ba neprotéAoviav Spa-
oTiKa. Kata tnv eABetikn tpanefa, naviws, n Eupwiavn ev
OUVOAW ueTapaivel Mpos jia apyn Kai €minovn gvonoinon
TWV dNPOCiwV 01KOVOUIK®V TNS. Ava@eEPOREVN HE TN OE1PA
Tns n Credit Suiise g€ pia €€060 tns xwpas pas ano 1o gu-
pw, Bewpei WS €ival amibavn ws MPOOTTIKN, AV KAl ol M-
Bavotntes p1as XpeoKorias tns au€dvovtal ouvexws. E161-
KOTEPa &€ yia is mBavotntes SidAvons tns Eupwlavns, T1s
Oewpei EAGX10TES Y1a H1a 0€1pA VOPIKAV KAl TIOAITIKOO1KO-
VOHIK®V AOYWV.

H UBS otnv ékBeon tns avag@épel 6T pia £€£odos aduva-
Hns xwpas ano t Zovn tou Evpw 6a onpaive otdon nmAn-
PWHAV, TITWXEVOELS EMXEIPNOEWV, KATAPPEUON TWV TPATIE(DV
KQ1 TOU GUCTNHATOos 81€6VAV EPNOPIK@V guvaAlaywv. Mia
uroTipnon vopiopatos pailAov v 6a BonBouoe Tnv xa-
taotaon. To kata ke@aAnv K6otos e£660uU Tns adlivapns xw-
pas n UBS 1o unoAoyidel ota
9.500-11.500 eup® TOV MP®-
TO XpOVo Kai ata 3.0004.000
EUPW Ta EMOPEVA xpovia.
AnAadn, To K60TOS PBAVEL TO
40%—50% Ttou AEII tov np-
TO XpOVvo, OTav To VEOo VOuI-
opa 6a vrotiunbei ae apxi-
Kn @aon 60%. Ztnv mepi-
TMTWOoN H1as 10XUPNS XwPas
Twpa, Ba umap&el XpeoKo-
mia €TaQIPEI®V, avaykKn Ke-
@aiaioroinons Tpanel®v Kai
S81aAuon twv SieBvev guno-
PIKOV guvarayav. To kata KegaAnv KooTtos 8a ¢Bacel tov
TIPWTO XpAvo ta 6.000-8.000 eupnm (To 20%—25% tou AEI)
Ka1 ota 3.5004.500 eup® Ta endopeva xpovia. Eviovtos, yia
ma KkaBoAikn S iacwon EAAadas, IpAavsias kai [Toptoyaiias
n I'eppavia, Adyou xapiv, 6a katéBaie kata ke@ainv 1.000
€UPW® HOVOo, oUNQYwva pe tn UBS.

O1 extipnoels s Credit Suisse @Epouv To KOOTOS Si1GAUONS
tns Eupwlavns ota 430 610. eup® €vavti 260 510. €Up® yia
TN oWTnpia Ins EupwWNAikns mepiPepeias. QoToO00, o1 mea-
vOTNTES 51AAUONS Eival MOAU Aiyes, VG TO PAYpappa ayopas
KPpaTIK®WV OpoAGYwVv anod tnv EKT éxe1 {wTikn onpaocia yia
TN PECOTIPOBETHN EMBIWON TOU £UPK). AVAQEPOUEVN 0TIV
EM\a&a, n eABetikn tpamnela tovidel mws n avadiapdpwon
TOU XPEOUS TNS EXE1 WS EMi T0 MAEioTOV TPoeEOPANOEL amod
Tnv ayopa. Onote, 6tav oupPei, mBavas tov Noéppplo n tov
deBpouapio, Ba 10o0duvapei pe «kabapon». Ilaviws, o1 €m-
TTIWOEIS TS avadiapBpwons Sev Ba gival Spapatikes, eQOcovV
n EAAGSa gival pikpotepn anoé tn Lehman Brothers. Emions,
01 OPYAVIOHOI KAl 01 TPAmnedes, 01 OT0i01 £XOUV EKBECN 0TN
XWPA pas €ival yvwotoi, €V avitiBEcel HE TNV MEPIMTWON
Lehman. OUtws n aAAws, TO0 «KOUpENa» TIOU analteital i-
val uPnAo. INa va pe1wdbei 1o eEAAnVIKO xpéos oto 80° ]
AEII ka1 6ivovtas npotepaidtnta ota daveia ns 51a0wuns,
TOTE Ba xpelaatei «koupepar» 56%. Eav, 6pws, apyoropnoel
n avadiapbpwon éws ta TéAn tou 2012, ToTE TO MOC00O0TO Oa
@0aoel 1o 73%. Hanwwvikn tpanela Nomura, naviws, mi-
OTEVEL 0TI Ba MpaypuatonomeEei «koupepa» oTo Xpéos ms EAa-
bas, povov €av n KuBépvnon anodeifel 6T priopei va apOei
07O VYOS TWV MEPICTACEWV KAl Va TNPNCEL TIS SECUEVTELS
tns. [I€pav autoy, 6lwS, TO 1aTMWVIKO MOTWTIKO idpupa Be-
wpei 6T1 E.E. ka1 ANT 6ev 6a agnoouv tn x@pa Xwpis xpn-
Hatod0Tnon, EPOCOV KATI TETO10 BA AMOKAAUTITE MEPiTPa-
va OAes Ti1s aduvapies Tou BeTHIKOU MAQIGIOU TOU 01K0S0-
pnpatos s Eupwlovns. TEAOS, EMONpaivel mws Popei n
TPOIKA Va €YKPiVEl TNV EKTAHIEUON TNS £KTNS HO0NS, TANV
opws, avaioya npofAnpata 6a mpokUYouv tov AekEPPp1o,
HE TNV EKTApieuon TNs €MOpevns 660nNs ToU NMAKETOU dia-
owons tns EAAadas. REUTERS, AP, BLOOMBERG

Hanwvikn
Tpamela Nomura
TMoTEVEl TC Ba
npayuarormonBei
«KOUPEUA» OTO
xpéoc tn¢ EAAadag,
UOVOV €AV TNPNoel
11¢ S£0UEVOEIC TNC.

MBavn epnAokn otn ZAoPfevia

MBavn £pnAokn oTn S1adikacia YPRIong Twv ahAaywv
10U Eupwnaikol Tapgiou Xpnpatoniotwtikng L1aBepotn-
1ac EFSF avapévetal va anoteAEOE! n uNEPYNPION TNG
NPOTacNC HOUWNE Kata TNC KEVIPOapIoTEPNC KUBEPVNONG
NG ZAoBeviac. H auyKeKpIPEVN NPOTAcn uNEPYNYIoTNKE
JE 51 Ynoug, Evavtl 36 kata. To cAoBeviKo cuvtaypa
npoBAEnel Slopia 30 nPEPWV VIa Tov S10pICHO EVOC VEOU
npwBunoupyou, o onoio¢ Ba NPENE! PETayEvESTEPQ vVa TU-
XEI YNnYou epniatoolvng. To NoAmikG ad1EE0do atn Xwpa
avapéveral va kabuatepnos! Tn diadikaaia nKUpwWong
Tou EFSF ano ta KoivoBouAia Twv GAAwV Xwpwv-peAwV
n¢ Eupwdwvng. H ZAoBakia, pia K Twv XwWPWV NOU £XOUV
£KPPACEI TNV QVTIBEDN TOUC OTNV EViOXUON Tou EFSF, £xel
KQ1aotnoel oaWe ou BEAET va anoteAEDE! TO TEAEUTaio
péAoC Tng Eupwdwvvng nou Ba Ynioe! £ni tou BEparog. H
wnowopia oto GAoBEVIKO KOIVOBOUAIO OXETIKA HIE TO BE-
pa dielipuvong Twv appodiotntwy Tou EFSF €ixe npoypay-
patotei yia ug 27 rentepppiou. Nnyég ano th Aloupnhia-
Va anVouV avoIxto T0 EVBEXOPEVO SIEEaywWyNG NPOWPWY
BOUAEUTIKWY EKAOYWV TO VWPITEPO WC TOV AEKENBPIO.
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EvOoexXonévmg 1OVIRO TO TEAOG AKIVIT®V

H tpoika OéAer emmAéov pétpa yia to 2013-2014 — Zuvexiletar n Sranpayudarevon ue Beviléro

Twv NPOKOMNH XATZHNIKOAAOY -
IOTHPH NIKA

Mévipo evdéxetal va yivel to é-
KTAKTO TEAOS 0Ta akivnta nov 6a
elonpaxfei péocw TWV Aoyapia-

‘wv tns AEH, xabws n tpdika
._.<(€1 Y10 QHECO TIPOTBI0PIoHO TWV
HETpwV NS Sietias 2013 - 2014 ©-
agte va 6eopevael tnv EAAada 6-
T1 6a EQapuBGUEl MOTA TO HECO-
POBECHO TIpOYypaupa mov PYngi-
gTnKe t0V Iouvio.

O1 xaBuotepnaels anod Tnv Ku-
Bépvnon oTnv UAOTIOINON TWV
HETPWV TIOU €XE1 PN@Pioel, 6Tn An-
yn véwv d10pbwTiKwV apeuBa-
OEWV, KaB®Ss Kal T0 EVOEXOHEVO
MPOWPWV EBVIKWV EKAOYWV, ava-
ykalouv tous SaveloTEs pas va
Siag@aAiicouv tTnv vAomoinon o-
AOKANPOU TOU HEGOTIPOBECTHOU
TPOYPAHNATOS —Kal 6X1 HOVOo TO
gx€AOs Tou agopa oto 2011 xar
10 2012- xwpis MAPEKKAICELS.
Am6 10 T€AOS AKIVATWV O€ £TNC1A
Baon unoAoyicetal n eionpa&n mne-
pi twv 2,7 810. EUP® KAl anoTeAEL
0} yiyoupn» AUON y1a va KaAu-
QbuuV Ta SNHOCI0VOUIKA «KEVA»
TOOO0 TOU PETIVOU TIPOUTIOAOYIGHOU
000 KAl TWV EMOPEVOV.

ITAnpo@opies ava@épouv OTI

H npwTn €1KOVa yIa TIC «QVIOXEC» TNC KUBEpvNong Ba dlawavei onpepa, kata tnv atunn cuvedpiaon tng KuBepvnuikng Enitponnc, n onoia 6a kAnBei va enikupwoel 0oa avapévetal va &-

otn X0ea1vn TNAeS1AoKeYn TOU U-
noupyou Oikovouik®wv K. Eu. Be-
VIZEAOU KAl TV EXTIPOCOTIWV TNS
TPOIKAS, N gulnTNnon 8€vV ETIKE-
VIPWONKE 0Ta véa PETPA TOU
2011, aAAa xupiws ato T1 Ba yivel
a6 1o 2012 ka1 peta. H TpOIKa
(aiveTal va exTiua mws, €av Ka-
Au@Bei o «xeVO» ToU 2012 pe véa
HETpa otaBepns amédoons xai
TNV MEPITITWON MOV O VEOS YOP0S
€M TWV AQKIVATWV YiVEl HOVIHOS (N
TOUAGX1GTOV HEXPL TO TEAOS TOU
HECOTIPOOETHOU TIPOYPANHATOS),
TOTE TO «QVOlyHa» IOV UNIAPXEL Y1a
To 2013 Eemepvael xatda naca mi-
Bavotnta ta 2 810. EVpw.

Av ka1 0Tnv avaxoivwon tou u-
TIoupyeiou OIKOVOHIK®V YiveTal Ad-
YOS Y1a 1KQVOTIOINTIKN TP0080, w-
01000 ONUEIWVETAl TIWS «O1 TE-
XVIKES onades ouvexiouv tnv €-
ne€epyacia 10V OTOIXEIWV OX1
HOVO Yla TO KAEIGIHO TOU TPOU-
noAoyiopou tou 2011 kai Tnv
TIPOETOINACIa TOU TPOUTIoOAOYI-
apovU Tou 2012, aAAa ka1 yia ta é-
wn 2013 xa1 2014». Anoé tnv Ko-
H1010V avakolvwenke x0es 6T o1
EMKEPAANS ™S TpoIKas 6a €pbouv
otnv ABnva tnv dAAn €Béopada,
EVO VWPITEPA 0 apuod10s KOIVOo-
Tik0s emitpomnos OAl Pev gixe &n-

XOUV OUPYWVNBE] pETa&l Tou K. BEVIZEAOU Kal TNE TPOIKAC.

Zn x0ec1vin TNAEDIAOKEYN TOU K.
Eu. BeviléAou Kal Twv EKNPOCW-
nwv Tn¢ TPOIKAE, n ocudntnon €ni-
KEVIPWONKE KUpPiwg 010 TI Ba yivel
10 2012 Kal peTq.

Pev: «H xaraotaon
éxe1 pbaoer ato anpo-
xwpnto». O1 emkepa-
ANC TN TPOIKAC avaué-
voviai otnv Afnva

v dAAn gféouada.

ANE

A®OEL OT1 «N KATAOTAON EXE1 PTA-
€1 0TO anpoxmpnto» Kai n EAAG-
5a Ba amo@uyel Th XpEOKOTTIA HO-
VoV av 6e0HEVTEL pnTa va tnpn-
g€l 0ga nepiaappavouv to Mvn-
HOVIO Xa1 T0 MECOTIpOBETHO.

Na onpe1wOei 6T1 10 EpXOHNEVO
Zappatoxupiaxo o K. BevidéAos Ha
€X€1 AAMEMANANAES GUVAVTNCELS
0TO MAQi010 TNS £TNO1As UVOS0U
Tou Aiebvous Nopiopatikou Ta-
Heiou.

Ze 0,11 agopa 1o 2011, avaln-
Touvtal pEtpa uYous 1 81a. eupw
WOTE va KAAUPOEL TO «KEVO» LE-
Tafu TpO1KAs xai KuBEpvnaons, €-
v yia 1o 2012 gaivetal nws o1 dUo
TAEUPES €XOUV KATAANEEL O€ VEQ
HETpa avw twv 6,5 810. €Upw
(véo p1060AOYI0, ApEan POPOAO-
yia €1006npatos, YOpos £ TwV a-
KIVIITWV, ETIMAEOV TIEPIKOTIES OE
H1060Us, guvtd&els, peiwon ana-
gxoAnons xai €§o1Kkovounan no-
PWV amo Ta oUyXpPnHatodoTou-
Heva €pya tou EXI1A).

Iavtws, yia va KaAu@oei To «ke-
vo» Tou 2011 ka1 va eEao@alioTei
N HEion Tou EAAEippaTos Tou Xpo-
Vvou, n KuBépvnon oxedradel:

1. AnoAuoeiG. To EMKPATESTEPO
gevaplo mpoBAEnel apeon amno-
Auon 25.000 untaAMnAwv, eV @ai-

vEtal 6T1 n TpoiKa Intei va Bpe-
Bouv extOs Anpogiou 45.000 u-
TIAAANAOL, XWPis WOTOCGO va S1€u-
Xp1vieTal Eav autos o apiBpos a-
(popa xai EKeivous mou Ba tebouv
J€ €£pyaqiakn e@edpeia.

2. Tuvrageig. O1 PEIMOELS TWV €-
MKOUPIK®V oTta Tapeia mou éxouv
QvaAoyl0TIKA Kal TAPElaxa éeA-
Acippata 6a gival peyaAes (Ews xai
50%) Ka1 01 OXETIKES PEIWOELS Ba
yivouv amné tov No€pBpio Ttou
2011 ka1 6x1 and TS apxeEs TOU
2012. Emions, peAetatal n peiwon
TOU AVETATOU MAQWOV CUVTAELEWV
ata 1.700 eupw, eVe TpowbEital
XQl HECOOTAOMIKN UEIWON TOU €-
@anag kata 20%. Avauévetal kai
6pacTIKN TEPIKOTA TWV OUVTA-
Eewv y1a 600Us anoxmpnaoav ano
TO Anpooio Kai €ival Katw twv 55
€TV (unoAoyidovtal o€ mepinou
100.000).

3. Néo pigBoAdylo. ExTipatati o-
T1anod 1o véo p1aboAoyio (iows va
10xuael ano tov NogpBpio) Ba npo-
XUYouv HEIWTELS €wS Kal 40 - 50%
Y1a 0PICHEVOUS UTIAAATNIAQUS, EVQ
e€etadetal akopa kai n aAAayn s
nuepounvias xatapoins podav,
ouvtaiewv N Kal Tou Swpou Twv
XP10TOUYEVVWV Y1a TO TPEXOV ETOS.
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Tou BAZIAH NEAOY

L€ KaTdoTaon VEUPIKNS Kpions Te-
Agi n xuB€pvnon, UTIO TNV TTiECN
TNS TPOIKAS AAAG XAl TWV HETPWV
nou 6a KAnBei va epappocel €u-
Bus apéaws. H npoomntikn Twv a-
TMOAUCEWV AKOMN KAl GTOV OTEVO
Snpoaio topéa npoxaAei BeRaiws
Kpadaopous, kKabws o1 BOUAEUTES
Bewpouv OT1 MPOKeITal yia éva Ba-
pOS TO OT0i0 6EV PITOPOUV Va a-
vTEEouv.

MeyaAutepn avnouxia npoxa-
Aei 1O yeyovos OT1 6Aa autd Ba
TMPETIEL va €yKp1Bouv amod To
Ynoupyixé ZupBouAlo Kail Eneita
ano tnv KowopouAeutikn Opada,
n orioia gaivetal 0T BpioxkeTal mo-
AU épa anod ta opia tns. H npo-
T~ X0V OXETIKA HE TIS AVTOXES
T. . MOUPYIKOU ZuppouAiou Ba €i-
val oa@ns onuepa, PETA tnv a-
Tunn ouvedpiaon tns KuBepvn-
TIKNS EMTPONNS, N oToia 6a KAn-
B€i va eMKUPOOEl 00A TUPYPW-
vnoe x0es To Bpadu He TNV TPOI-
Ka o K. Eu. BevidéAos.

Qs npos tnv katactaon otnv K.
0. evdelKTIKO €ival TO0 OXedOV

IIpwro «te0» n onue-
pwn KuBepvntikn
Enuponn — [6waitepa
Bapv to kAipa otnv
«mpaown» Kowofou-
Aegvnikn Ouada.

«TIEVOIHO» KAI[A IOV EMIKPATNOE
atn x0eo1vn guvedpiaon tou KTE
Aoixntikns Metappubuions, 61ou
0 K. A. Pénmas yvwotonoinoe
atous BouAeutés tou ITAZOK oT1
n tpodika {ntei MOAU OKANPES a-
mo@acels, ONWs €ivar to mpo-
Ypappa anmoAUCEWV aKOUn Kai Ho-
Vipwv, xabws €Mions n ENEKTACN
TNS €pyaciaxns e@edpeias xai
HaAlota gTov 0TEVO SNPOaCIo TO-
Héa ka1 6n gtous 60.000 untaAAn-
AOus Ol Omoiol €XOUV TIPOOAN-
@O¢i pe ouppaon aopictou xpo-
vou. Otav o K. Pénmnas epwtnon-
KE and BOUAEUTES MWSs gival du-
vatov va yivouv anoAucels GTov
a1evo dnuooio TopEa, EKEIVos a-
MAavtnoe 0Tl TO CUVIAYHATIKO

KoAupa eivar duvatov va Eerme-
pAOTEL HE TNV KATAPYNON TWV Op-
YavikQv 6éoewv. ToVioe, Naviws,
0Tl N UEiWON TWV OPYAVIKWV OE-
OEWV ayyidel moogooTo Tns Tagns
Tou 30% (600 dnAadn o id1os {n-
TNOE and Tous UVASEAPYOUS TOU
va HEIWOOUV Tn Soun TWV U-
TIOUPYEIWV TOUS), EVM TPOCBETE O-
T1 0€ XaBE (popéa 1mou Katapyeitai,
6a afloloyeital To TPOOWTIIKO
0TO OUVOAO Tou. OAa autq, €ire,
6a nep1ypa@ouv AEMTONEP®S OTO
I1. A. mou 6a exd06¢i guvtopa.

O x. Pénnas €ine emions o6t a-
16 10 2009, s T0 TEAOS Tou 2011
6a éxouv anmoxwpnaoel ano to An-
Hoa10 Tepi tous 200.000 umai-
AnAous. Karmoiol, onws o x. Mix.
Katpivns xa1 n k. Navtia lNav-
VAKOTIOUAOU, €imav 611 01 60.000
QaopicTou XpOVOU CUVIGTOUV U-
YnAQV TUMKQV TIPOGOVIWV U-
TMMAAANAOUS Kal TMPEMEL va Tpo-
gTatevbouy.

To dnpoyYngioua

Apketoi BouAeutes {ntnoav -
Tions va pn yivouv anoAUgels aA-
AQ MEPAITEPW HEIDOELS PIOBQV, G-

OTE va owBouv BECELS Epyaaias.
O k. A. Kapudns piAnoe yia Aav-
Bacpévous X€1pIOUOUS TNS Ku-
Bépvnons oTnv EMKOIVWVIAKN
Sdiaxeipion tns xpions ka1 gtov
Taviko ToU £X€1 SnUIoUPYNOEi AO-
Y autns otnv koivwvia. Tnv idia
OTIYHN, MAPapEvel OTO TPAmnedl n
Sievépyera SnpoYngiopatos, pe
mobavotepo opilovia Sieayw-
yns Tou Ta 1éAn tou Oxtwphpiou n
T1s apxes Noepppiou, mpotou Ee-
KIVIIO€l €K VEOU N Siampayua-
TeUon €voYel tou Aekepfpiou
xa1 (m@A1) tns véas 56ons.

Ta epwtnpata mbavotata Ba
€ival mep100OTEPA TOU EVOS Kal O-
nws O6Aa deixvouv, 6a MAAQI01L-
VOUV £€va KEVIPIKO, TO omnoio 6a
ouvioTa £ykpion n OX1 tns a-
OKOUUEVNS OLKOVOUIKNS TIOAITIKIS.
AnoxAgieTal €uBL epOTNHA TEPT
napapovns Ttns Xwpas n 0xi tn
Zovn 10U Eupw, AMwaTe T€T010
SiAnppa oubénote €1€6N.

Z10 E0WTEPIKO TNS KUBEPVIOTIS,
Maviws, EEaKOAOUOEl va unapxel
81xaouos yia Tnv avaykaiotnta
TéAeons dnpoPngiouatos. Ogol
€MKPIVOUV TNV EMIAOYN QUTN, €-

mKaiouvtal §U0 €mxelpnpata.
Onws AEVE, av Ta epwTNuata €i-
vai Yevika, €ivar méavo va pnv
npoa€ABel To anapaitnto 40% xai
To0 SnpoYn@iopa va anotuxel s
TIOAITIKN TTpwTOBOUAia. Av TO €-
pWINHA, OHWS, APOPA KEVTPIKN E-
TAOYN TNS KuBEpvnons, UTIAPXEL
0 Kivéuvos -aveEaptntws tns ou-
aias tou Bépatos 1ou Ba tebei- va
TIPOKUYEL apvNTIKO anoTéEAETHa
ano p1a Kowvn yvoun n oroia 6a
BEAEL pE TOV TPOTO AUTO va EK-
@pacel tn SucapeTKeld tns, a-
S1agopavtas Befaiws yia to Ko-
OTOS TOU UMOPEL va MPOKaAETEl
H1a T€To1a EMAOYN.

O appodios utoupyos k. X. Ka-
otavidns tovioe (Padio 9) naviws
X6€s OT1 TO MPAKTIKO AMOTEAETHA
Tou dnpoyYn@iopatos «givar ot1
0 EMDNVIKOS Aaos Ba €xel amo-
pavoei HE O, TI onuaivel auto yia
n ouvexela. [Ipogavws n ana-
VINnon tou €AANVIKOU Aaou 6a
npoadiopidel xar €EEAIEELS. AEv V-
VoW OT1 Ba EXOUNE EKAOYES N TIa-
paitnon tns KUBEpvNons, aAAd &-
MNTWon oTnv KAatevbuvon tns
X@Pas».

Ovopaotukn Pnyowopia otn BouAn yia 1o t€Aog ota akivnta

TouTINPFOY I. MMIOYPAAPA

H eni ¢ apxn¢ cup@wvia xai
Yneos tns a&lwpatikns avtino-
AiTeuons 010 VOHOOXESIO0 Yia Ta
MOTWTIKA 18pupata KPAtnoe
XB€ES XapunAd to evéiaPEPOV aTn
JUAN, Katd tnv €vap&n 1ns
-JInpepns guvedpiaons emi Ins
OUYKEKPIPNEVNS VOHOBETIKNS MPW-
ToBouAias tns xuBépvnons. Mo-
vov 32 €k Twv 300 BouAsutwv n-
Tnoav va £yypa@ouv atn Aigta
TWV OMANTAV. AAAG OTIWS GUVE-
fBn KA1 pE TOUS E10NYNTES TWV KOY-
HATWV TNS AVTITIOAITEUONS, N
TIPOOOXN OAWV PAVNKE €€ apxns
va €ival oTpappévn oTnyv £Mipa-
XN TPOTIoAOYia yia tnv €ionpa&n
€181K0U TEAOUS AKIVATWV, HECW
TWV AOYAPlaoH®V NAEKTPIKOU
peupatos: N.A. ka1 KKE énAwoav
nws 8a {ntnoouv va dieaxOei em’
autns ovoHacoTIKN Yneowopia.
To «poudiacpa» OTOUS KOA-
nous tns KowvoBouvAeutixns Opa-
6as tou ITAZOK amé auto to véo
€KTAKTOU XApaxTNpa €10TmMPaKTl-

N.A. xa1 KKE
yvwotonoinoav
ot1 Ba kataBéoouv
OXETIKO aitnua.

KO HETPO, TIOU €ival Ep@aves ano
TNV MPWTN OTIYHN TNS avaxoi-
VWOoNSs Tou, KaBws Kal n avauo-
VIl TWV QrOTEAECHATWV TNS VEAS
TNAeS1acKeYns XO¢es To Bpadu, pe-
Ta&u tou K. Eu. BeviZéAou xal tns
TPOIKAS, aTOTUNWONKAV KAl oTn
padikn anpobupia Twv «Tmpagci-
VWV» Va JIANGOUV, TOUAGX10TOV
KATd TNV Np@Tn autn NUEpa tns
oulntnons atnv OAopEA€IQ: NO-
Als enta BouAeutés tou ITAZOK
atnoav va napéppouv. EAaxigtol
ntav, eEaAAou, xal €xeivol o1 o-
T0i01 KUKAO(OopoUoav atous 8ia-
6popous tou KowvoBouAiou. Ana-
VTES £6€1XVAV AMA®S va avapé-
VOUV TIS OTIOIES ONHEPIVES KU-
BEPVNTIKES AVAKOIVOOELS TIEPI
«VEWV HETPWV».

Y€ xQB¢ nepintwon, EVOEIKTI-
KO TNS Kataotaons n omnoia €m-
Kpatouoe xBes otn BouAn eival
TO YEYOVOS 0TI y1a akOpa pia @o-
pd, n aibouoa tns OAOHEAEIAS N-
Tav oxedov adeia xab' O6An tn
581apK€la TNS TOAUWPNS OUVE-
6piaons.

Méoa o€ auto To KAipa, ol to-
TOBETNOELS OXESOV OAWV TIOU €-
AaBav tov AGyo agopouoav Ye-

VIKOTEPQ TIS OIKOVOUIKES EEEAIEEILS,
€V@ AAAO1 HIAOUCAV Kal y1a Ta 6-
ga dadpapatiotnkav vwpitepa
ge €181xn cuvedpiaon tns Emi-
tponns O1KOVOUIK®V yia Tnv
EA\nvikn Ztatiotikn Ynnpeoia.
O1 BOUAEUTES TS QVTITIOAITEUONS,
TMAVIWS, 0Tn PEYAAN mAeioPngia
TOUS E0Tiagav KAl oTo MEPIEXD-
HEVO NS TporoAoyias yia To «£l-
61x0 TéAOS» gTa axivnta, mapa to
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YEYOVOs OT1 mpoypappatidetal
ws TponoAoyia va gudntnbei fa-
a€1 tou Kavoviopou tns BouAns
auplo.

«H xuBépvnon OUVEX®S aro-
SEIKVUEL MWS EXE1 EAAEINHA TIOAL-
TIKOU Bappous, €V EXELl TIAEO-
vaoua apeTPOETEIas KAl TOAITI-
XOU 6pAcous», UNMOYPAHHIOE HE-
Tafu @GA\wv o K. Xp. ZTaikoupas
Ka1 unmooTnpige OT1 €ival méov
«IETPNO1A TA TPAYIKA QTIOTEAE-
oHata Twv KUBEPVNTIKOV EMAO-
YOV» 0TNV O1IKOVOUIKN TTOAITIKI.
«Ava&iomotn» thv KuBépvnon
xal «Aukoouppaxia» tnhv E.E.
xapaxtnpioe o K. N. KapaBava-
oomnoulos (KKE). «Ta koppata s
AvTIMOAITEUONS ouvaivegav o€
ouUppon oPaANatwv Bepaiws xai
6ev eivar dateBeipéva va dSw-
gouv», UTIOYPANNIoE 0 K. M. Bo-
pidns (AAOZ). «Ta mavta deixvouv
OT1 n MOAITIKA Tou Mvnyoviou €i-
vai Aa6os, 6T1 n Katavoun twv Ba-
pwV €ival kpavyaAéa adikn», a-
VEQEPE AmoO TNV MAEUPA TOU O K.
Anp. ITanadnupouAns (ZYPIZA).

OIAHZ

EUROKINISS!,

N.A.: Zwoipio
avadntel
n KuPépvnon

TwvEAAHE TPIANTA®YAAOY
- FINProy n. TEPZH

NpoondBeia Tns XUBEPVN-
ONS vVa EKTOVWOEL TN Adi-
Kn SuoapEakela PEGW dn-
Hoyn@iouatos, TPOKEl-
HEVOU Va Unv avaykaoTei
va npoa@uyel O€ TIPOWPES
KaAnes, BAéner n N. A, mi-
0w arod TNV ECTIEVOPEVD,
OTWS TN Xapaxtnpicel, Ka-
TaBeon ToU VOHOOXESiou
yia tn &iefaywyn Snuo-
yn@iopdtwv. To nyeTixo
emiteAeio ths Zuyypou,
paiiota, ep@avietal ne-
TIEICHEVO 1A TIS TTPOBETELS
Tou Meyapou Maé&ipou kai
€KTING OT1 av 6ev uTIapEel
Spapatikn €EEAIEN, TOTE TO
JEVAPIO TWV TIPOWPWV €-

ATIOTHG MOZXANAPEQOY

0 K. AvT. Eapapac cuvavin-
Bnke xBeC pe TOUC NEPIPE-
PEIAPXEC TNC XWPAC.

KAOYWV avafaMAeTal €711  ——
TOU TTIapoOVTOos. .
H &uagaivopevn kata Xap axymp IZSI :
n Zuyypou aMayn meu-  TT10avo Snpoymei-

ons tns xXuBépvnaons Sev
S1agopormoiei Tn gTpatn-
YIKI1 TOU K. A. Zapapd, o o-
noios €@e&ns Ba Intei pe
KAaBe eukaipia 1oxupn Aai-
KTl EVTOAN, avadelkvuovtas, Katda nepintwon, 8éuata nov
TMANTTOUV TIEPAITEPW TNV OTI01a aflomaTtia Tns KuBEép-
VNONS, €1T€ QUTA a@opouV Ta 0TATIOTIKA OTOIXEIa yia To
€Nemna eite T1s npooAnyels tou 2010, yia Ta onoia a
{nnoe€l €yypagn, €MioNUIN eVNPEPWON.

To yaAadio aitnpa yia eKAoyEs, Kupiws 8 n avagopa
TOU K. Zapapa o€ EMavaAnmtikn €KAOYN av Sev EMITUXEL
€€ apxns autoduvapia, eEakoAoubei va nmpoxkakei guln-
TNOEILS, AV KAl XOES 0€1pA OTEAEXMOV EPPAVIOTNKAV TIPOS
oTNPIEN TNS YPAHUNS. € amMOAUTN €UBUYPAPPION HE TN
YPaQuun tns Zuyypou yia Tis TIPOwpPeS EKAOYES ER@AvVi-
otnxkav o1 A. Aukoupévtlos, K. TaoouAas, Apns Znn-
AwtomouAos ou onpeiwoe (NET) 6T1 «o1 eKAOYES ETpe-
TIE Va €X0UV Yivel XO€s, 510T1 Sev €xoupe MAEov oUTE S1a-
TMPAyHateuTIKA 1Kavotnta, oute cofapotnta, oute a-
flomotia, oute Xpnpata, apa 600 o VwPis KAVOUUE TNV
Kaivoupyla apxn t6oo KaAutepa Oa €ival ta npaypata».
Apxketd anod ta oteAexn tns N.A. mapaxkoAouBoUv gliwrmAa
Tis eE€AIEE1s Kal amo@evuyouv va otnpifouv Snpoaiws to
aitnpa y1a npowpes EKAOYES, TTIOA® &€ pAANAOV TNV arneAn
61a80X1KOV AQVANETPNOEWV, EVM XOeS 0 BouAeuTns Xah-
Kidas x. I'. Bayiwvas ep@aviotnke npofANNATIOREVOS yia
TNV avavtioToixia Tou aItnpatos UE th 8€on Tns KOWns
yv@uns mou xata t1s SNHooKonnoels atnv migioPngia
ns 6ev eEmMOUNEL EKAOYES. Z€ H1APOPETIKES ATIOXPWOELS
NTAV KAl N TONOBETNON NS EMKEPAANS TWV EVPWBOU-
Aeutav K. Map. Navvakou yia to {ntnupa ns CUyKu-
BEpvnons, T0 OMOI0 CUVOAIKA QTOPPINTEL O K. Zapapds.
H x. INavvaxkou ep@aviotnke va pnv anoppimntel o £v-
SexOHEVO OUVAOTIIONOU, AV KAT1 TETO10 TPOKUYEL WS €-
VTOAR amno T1S KAATES.

O npoedpos tns N.A. €ixe xBes guvavtnon pe ToUs Te-
PIPEPEIAPXES NS XWPAS, UTTOTXOUEVOS TIOPOUS, TIEPIOPITHO
NS YPAPEIOKPATias KAl EVIOXUON TNS QUTOTEAELAS TOUS.

OMUA «UECO EKTOV!
onc Inc Aaiknge
Svopopiacy.

To KKE 010 ot0xaotpo
tou I'. Kapat¢ayépn

Tnv napaitnon tou K. Kap. IlTanouAia anoé tnv IIpoedpia
ns Anpoxpatias, ws PEo TIEONS yia TN OUVEPYAdia TwV
Su0 xoppatwv ekouaias, mpotewve o x. I'. KapatZagépns,
onws empeaiwoe xai o i610s xBes. O Mpoedpos Tou AAOZ
eneonpave (98,9) 611 pia mapéppaon tou Ipoédpou Ba
HTIOPOUCE va AEITOUPYNCEL KATAAUTIKA O TNV KATEVOUV-
Oon Tns guvevvonons. «@a mpotipovaa pia mo napep-
Batixn [Ipoedpia» mpooEBeoe, amoKaAUTITOVTAS OTI N €l-
ONYNON TOU £X€1 EAAX10TeS MOavOTeS UAoToinons. Eppé-
vovtas otn ypapun avunapadeons pe 1o KKE, o x. Ka-
patlagépns avedelle ws €€ioou avnouxntika cevapia a-
(EVOS TN PN EKTApieuon tns 6ns d6ans, mou Ba odnyn-
o€l o€ aduvapia kataBoAns HI0BWV Kal OUVTIAEEWV. a-
QETEPOU B¢ pia Kowwvikn évtaon mou 8a odnynag =
KOIVWVIKN EKTPOTN KAl 0TO AVOlyHa Tou §popou yia €-
va véo EAM». Qs nipos Tis €E€Ai&els, av Kal, ONws €ire,
«UTIapxel pia S1aiobnon yia ekAoyes péaga otov Nogpfpion,
npocgéBeoe nws «oute to [TAZOK oute n N. A. t1s emBu-
HOUV y1aTi yvwpilouv MOAU KaAd nws 6a xatamovtioTouv
Ka1 ta duo o€ pia exAoyikn avapétpnon». «dopapal to
ampOPBAENTO YA TIS EKAOYES... OTAV AKOUW TIS AEEELS Ba-
Kpua Kai aipa, auto to aipa €ival mou pe @oBilel. Auto
TIOU A£w Kal wvadw eival mws to gamo dev pmopei va
Heivel oute pia pépa. “H ouvevvonon n eKAOYES».

ExPiacer n tpoika,
Kata wov 2YPIZA

Z£1510TUN0 KABETTMS CUVTAYHATIKOU, KOIVOBOUAEUTIKOU
Kdal OIKOVOHIKOU Tipa&ixonnpatos Bpioketal n xwpa, v-
nootnpilel o npoedpos tou ZYPIZA k. AA. Tainpas, o »
TOi0S KATNYYEIAE OT1 €MiKeITAl EKBIACUOS TOU EAANVIK
AQOU |IE EOWTEPIKN 0TACN MANPWHAV.

MiAavtas oto Alter o k. Tainpas €ine 6T «ta éxouv
POTIAEE1 £101, WOTE TO EMOPEVO ONOAOYO va Anyel tov Map-
TI10 XAl CUVET®S N ENOHEVN KAl N peBenopevn §6on Sev
€X0UV VA KAVOUV HE EEWTEPIKES MANPWHES. [Ipaypa mou
gnuaivel 6T1 £Xouv Ndn Npoamno@acioel -6ev EEpw av To
KAVOUV KAl 0€ CUVEVVONON HE TNV KUBEPVNON, APNVK
£€Va EPWTNNATIKO- Va TIAve O€ €va €MOHEVO aTAdIO €-
kB1acpou... mou 6a odnynael o€ pia 1816TUNN ECWTEPI-
KN 0Taon MANpwH®V, SnAadn o€ aduvapia mMAnpwpns
MoBmV ka1 cuvta&ewv yia va TpOoKPATNGouV TOV KO-
OHo WOTe va 8exOei Ta avtiouvtaypatika xapatoia, Tis
amoAucEels dnpooinv unaAAnAwv, tn fast track exnoin-
0N TOU SnAG10U MAOUTOU, KOYOoXpovia o€ 1810TeS». Xa-
PAKTNPIOE WS HOVN AUCN TIS EKAOYES WOTE va €pBe1 pia
KuBépvnon n omoia 8a {ntnoel S raypagn touv 50% TOU
XPEOUS ATO TOUS MIOTWTES AMEIADVTAS HE 0TAon e&w-
TEPIKOV MANPWHWV, TNV 0T0ia Xapaxtnpioe oduvnpn yia
TN XQPpa pas, aAAd Kataotpo@ikn yia tnv Eupwlovn.



OMIAOZ ENIXEIPHZIEGQN =

MYTIAHNAIOX

www.mytilineos.gr

Autokivnta [Tpootipo 1200 supd yia kaBe avacpaiioto oxnpa amd to 2012 geA. 21
Tpaneda tng EAA@S0G [TpowBei nAektpoviko TEIPEZIA yia tov KAa8o twv acpalot®yV EeA. 19
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EN ZYNTOMIA I

Evieivovtail o1 popol
HETA TNV unofadpion
n¢ ItaAiac ano th S&P

0 S1E0VAC 0iKOC
Standard & Poor’s
unoBabpioe kata
pia BaBpida tnv
Tpitn peyaAutepn
olkovoplia tng Eu-
pwlwvng, Tnv Ita-
Nia, evieivoviag
TIC AVNOUXIEC YIA ENEKTAON TNE KPIONC XPEOUC OTOV
nupnva tng Eupwnng. H unoBadpion gival n npwn
LETA NEVTE Xpovia yia tnv ItaAia kai SiapopPwvel
TNV NIGTOANATIKNA IKQVOTNTA TNE ano A+ o€ A. «MAE-
ov, n aBeBaidtnta £Xel KOPUPWOEI Kal 01 TINEC TWV
ITaAIKwv acPaAioTpwy KIVBUVOU EvavTl NTWXEUONG
(CDS) Ba ektivaxBouv a1a UWny, EKTIHOUV 01 avaAu-
TEC. AvodoC avapévetal Kal otic anodooEIC Twy 1Ta-
NKWV 00AOYWY, KaBWGE Kal 08 EKEIVEC GAAWY XW-
PWV TG NEPIYEPEIQc. E€A. 23

Y10 9,6% Ttou AEN tn¢ Xwpag
avTIGTOIXOUV 01 EEaywyEC

01 eZaywyEc £QTACAV Va avtiotoIxouv ato 9,6% tou
AEM 10 @ €€apnvo tou 2011, GTOIXEiO NOU Avadel-
KvUE! TNV eEaywyIKn dpactnpidtnta oe pia ano Tc &-
AAXIOTEC NI KIVRTAPIEC SUVAPEIC TNC EAANVIKAC OI-
Kovopiac. MAavtwe, € GUYKPION LE TIC UNOAOINEC X~
PEC-pEAN TNC EUPWNATKNG EVWONG, 01 EEayWYIKEC €-
mdoaelg tng EANGSaC napapévouv oe xapnAa enine-
6a. Meta&l twv «27» tnc E.E., n EAAGda katataooe-
1a: grnv 20n B€on, eV PETA&U Twv 17 XWPWV ING
Eupwdwvnc KatahapBaver tnv 13n Béon. E€A. 20

© AQVEIGNOC. MikpA avaca ano tn dnponpaaia
TPiPNVWY ypappatiwv NNPe 10 EAANVIKO ANPOaIo, TO
onoio daveigtnke xBe¢ 1,625 810. EUPW PE ENITOKIO
4,56%. To yeyovoc 0Tl kar autn tnv eRSopada to
Anpooio aviAnge KewaAaia €ival onpaviike, aWou
L€ T0 N000 auto Ba KaAuWBOUV UNOXPEWTEIC TOU
Kparoug nou unoAoyidotav va anonAnpwBoulv ano
tn 860N Tou pnxaviopou otnpiEng. ZeA. 18

® Eurostat. wnyo epniotoouvng otov npoedpo
NG EAANVIKNG ZTATICTIKAG APXAG K. Avdpéa Mewpyi-
ou £dwoe xBec n Eurostat. «H cuhAoyn Twv eAANVI-
KWV SNpOCIOVOPIKWY GTOIXEiWV yia 10 2009 £xel a-
KOAOUBNOEI TOUC KAaVOVEC NOU I0XUOUV Kal EPappo-
dov1al o€ OAQ Ta KPATN-PEAN, KATI NOU OVIWCE 08N -
ynoe o€ avaBewpnan NPog Ta Avw Tou EAANVIKOU
€AAEIPpPATOC Kal TOU XPEOUGy, VAKOIVWOE N EUPW-
naikn otatiotikn unnpeaia. E€A. 19

° Xpnuatum'lplo. AlayeloTnKav ol PRPEC Ot
0 ayyAiIKoc oikoc Ftse Ba unoBadpile 1o X.A. yia
nPWIN Popa PETa tg 31 Maprtiou 2001 Adyw NG
SEIVAC OIKOVORIKNG KaTtaotaong TS Xwpag pac.

H ouvedpiaon tou d101KNTIKOU cUpBoUAiou ToU die-
Bvouc oikou aloAoynong anoyacioe va diatnpnaoel
v ABnva otnv katnyopia developed (aventuype-
vn) ahAa uné napakoAouBnan (watch list) yia niBa-
vin unoBadyion. ZeA. 21

® ASEIEC KIVNTNC. Tov £pxopevo NoépBpio Ba
NPOXWPNOEI KAVOVIKA N avavEwaon/EKXWPNoN adel-
WV KIvntng TNAEWwviac. O unoupyog Ynodopwy,
Metawopwy Kai AIKTUwv K. I'. PaykoUong uneypaye
TN OXETIKN anowaon nou KaBopilel 1a dikaiwpata
XPNONG Kai tn diadikagia xopiynong padioouxvotn-
TWV OTNV KIVRTA TNAEYWVia Kal NAEoV n S1aywvioTI-
) d1adikaaia yia g adeleg TiBetal otnv TEAIKN EU-
_ia. ZeA. 19

® 0IKOOOHN. Néa avodo e TAEEWC ToU 2,2% o€
£TN0Ia AN ONYPEiWOE Kata Tov AUYouaTo Tou TPE-
XOVIOC £TOUC, O YEVIKOG OEIKTNC TIPWV UAIKWV Kata-
OKEUNG VEWV KTIPiWV KATOIKIWV. O TIPEC TWV UAIKWV
KQTaokKeUNG £xouv akoAouBnael avodikn nopeia,
napa v Katappeuon TnE 0IKOSOUIKNG dpactnpio-
tntac. E€A. 20

® HIMA. H Enitponn KegaAaiayopdc twv HNA (SEC)
aneotelhe kKAntevoelg oe hedge funds kal xpnparti-
OTINPIAKEC ETAIPEIEC GTO NAGICIO TWV EPEUVWY, Ka-
Bwc diEpeuva 10 EVOEXOPEVO ECWIEPIKNG NANPOYO-
pnong npiv anod tnv unofadpion twv HNA and tn
S&P oT1I¢ apx&g AuyoUuoTou. E€A. 22

LINKS
www.kathimerini.gr/links

* To «NOPTOWOoAI» TN Google AvoIEE yia 10 KOIVO

'Evékpivav tn

OUYXMVEUON
ta A2 Alpha
Ka1 Eurobank

01 Sioiknoel¢ Twv Alpha Bank -
Eurobank EFG evékpivav 1o oxéS10
OUYXWVEUONS TwV 8U0 Tpanelikwv o-
HiAwv, utnoypappifovtas tnv amo-
(pac10TIKOTNTA TOUS Y1a TNV OAO-
KANpwon tns cup@wvias. Ta enope-
va Bnuata 8a gival n £ykpion ToU OXe-
biou anod to unoupyeio Avamntugns,
oT1s apxes OKTwPPiou, Kal o1 YEVIKES
OGUVEAEUOEILS TWV HETOXWV. ZTOXOS Ei-
vai o1 OXETIKES AMOPACELS TWV CGU-
VEAEUGEWV Va EXOUV An@OEi néxpl ta
Héoa NoepPpiov. Extipatal 0t n vo-
HIKN OUYXWVEUON TwV SU0 Tpanelmv
6a €xe1 OAOKANPwOEi np1v amno 1o Té-
Aos ToU TpExXovTos £tous. EEaipeTikns
onuacias, 6x1 Hovo yia to véo €y-
Xeipnpa aAAa eupvteEPa yia to TPa-
nediké oUoTNUA KAl TNV OIKOVORia, €i-
val n CUPHETOXN 0TN vVEa Tpaneda pHe
TM0000TO 17% €EMEVOUTIKOV KEPQA-
Aaiwv and to Katap. L€A. 21

MeT epmodimv
n giompaén tou
TEAOUC aKIVITOV

H AEH Kal 01 I81WTIKES ETAIPEIES NAE-
KTPIKNS EVEPYEIAS AVAPEVOUV KUHA Hn-
VUCEWV QT TOUS KaTavaAWwTEs yia To
TEAOS AKIVIITWV, TO 0TI0i0 BEWPOUV 6-
Tl €ival avTiouvtaypatiko. Ano mAEu-
pas tns Hellas Power, o &1euBuvwv
oupBoulos K. BaoiAns MnAiwvns 6n-
Aavel atnv «K» 0TI n €TA1pEia Tou Ba
EKSWOE1 XWP10TO KOUTIOV1 Y1a TOV PO-
PO axivntns MeEPIOUGIaAs, TO OTOio Bé-
Bala o katavaAwtns 8a mapaiapel pa-
i pe Tov Aoyapracpd pevpatos. Tnv i-
81a otiypn, kaBnpepva katapBavouv
0Ta KQTd TOMoUS ENTIOPIKA KATaoTn-
Hata tns AEH airtnpata yia diakonn
NS NAEKTPOSATNONS GE CTIITIA OV Na-
pauévouv kAe10td. O apiBuos tous u-
noAoyiletal and th AEH nepi 11s 800
XIAA8€s pe €va ekatoppupio. E€A. 19

EKKANGN y1a XaAQpwon TWV HETPWV
AtoTnTas anevbuvel to AleOves No-
Hopatiko Tapeio oTis MOAITIKES n-
YEOIES TWV QVETITUYHEVWV XWPWV,
npogidonoiwvtas Ot n emPBpaduvon
TNS avantugns Hropei va odnynoel
o€ ugeon. O 1e6viis opyaviopos Ka-
1€Bale1 Tov mmxu avamrugns omv Eu-
pwlwvn oto 1,6% e@éTos ano 1o 2%,
otis HITA oto 1,5% ano 2,5%, eve
n Ianwvia 6a avtipeTwicel oup-

YTnv EKT Katepuye n Siemens

Yno tov @oBo yia tnv eupwoTia twv yaAAIkwv tpanedwy, n Siemens npoti-
pnoe v acPaAela tng EKT yia TI¢ kataBgaeig TnG. O YEPHUAVIKOC KOAOOTOG
£Kave Npoowata avaAnyn 500 ekat. eupw anod yaAAikn tpansda Kal Kate-
Be0€ 10 Noad atnv EKT. ZuVOAIKG OTNV KEVIPIKN TpANeda TNPEi KaTaBETEIC
4 £wg 6 d10. eupw. Tnv idia otiypn, o oikog Fitch npogidonoiei pe unoBad-
PIoN TIC EUPWNAIKEG TPANedeC, KaBWC TIC BEwpPEi EUAAWTEC AOYW TNG KPioNg
Xp€ouc atnv Eupwdwyn. Tnv avaykn yia gvioxuon twv Tpanedwv enionpa-
vav xBe¢ Eupwnaiol alwpatouxol, HETAEU Twv onoiwv 0 NPOEdPoC Tng EKT,
Zav - KAovt TpIoE. €A, 26

BLOOMBERG

210 TpatneEd
PEYAAN peimon
AWPOPOAOYIITOU
£w¢ 4.000 gupm

To Anp6o10 poodoka arno 1o UETPO
eéorkovounon evoc 610. eupw to 2012

MEVTE neydies aAAayEs otn @o-
poAoyia oxe51a€l To uoupyeio
O1KOVOUIK®WV 1€ GTOXO TNV aU-
&non twv dnuocIwV €008WV.
ZUYKEKPINEVA, HEAETA:

1. Meiwon Tou a@opoAdyntou
opiou amo6 ta 8.000 eupw ota
4.000 n ota 6.000 evpw. H &¢-
AiEn autn 6a odnynael mepinou
1,1 exat. opoAoyoUNEVOUS (IE
eloodnpata and 4.000 €ws
8.000 eupw) mou onuepa a-
TaAAdooovtal Ins QopoAoyias,
gTnVv XKataBoAn @opou.

2. AVTIKEINEVIKA Kp1TRpla
y1a TOUS EAEUBEPOUS EMAYYEA-
parties. O mpoad10p1oos TOU €1
00dNNATOS MEPITIOU €VOS EKAT.
EAEVBEPWV EMAYYEANATIAOV KAl
emtndeupatiav 0a yivetal pe

€vav €1861k0 aAyop16po xal pé-
0w OUVHUACTIK@V KPITNPiwV.

3. Eicwon twv Ei8ikov $o6-
pwv KatavaAwons oT1o meTpé-
Aai0 Béppavons Kkai Kivnons.

4. Avanpooappoyn twv a-
VTIKEIHEVIKOV alOV TWV aKi-
VATV anod tov Iavouapio tou
2012. XT1S TPOBECELS TOU O1KO-
VOHIKOU EMTEAEIOU €ival n au-
&non Twv QVTIKEIHEVIKQV a8 1wV
xata 30% uecootabpka, HE
OTOXO va NMPOCEYYioouV TiS &-
HITOPLIKES TIHES.

5. EEetalovtal ano pndevikn
aon o1 EKMTTWAOELS POPOU, WOTE
va TePIKonouv xata 3,38 d10.
€UpW, OTIWS MPOPAETEL KAl TO
HECOTPOBEOHO TpOYpappa.
Z€A. 19

210 189,1% tou AEII
Oa avéABer 1o xpéog 10 2012

ZOWEPEC £ival 01 EXTIPNGCELS TOU
ANT yia v EAANVIKT OIKOVOHia.
H u@eon 1o 2011 6a @tace oto
5% kai 6a unoxwpnael oto 2%
10 2012, eved TO Xp€os Ba Pta-
o€l ato 189,1% tou AEIT tou xpo-
vou. Q0T1600, N avepyia 6a ou-
vexice1 va kaAnadel gtavovtas
1018,5% amno 16,5% @&tos. To €A-
A€lppa Ba Siapopwbei ato 8%
Tou AEI], avti 7,6% tou AEIT rou
€ival o 0ToX0Ss, Kal 6a PeEIwOEi To

2012 010 6,9% Tou AEII. Axo6un
BAEME €080 a6 TO TOUVEA TNS
Kpions 1o 2015 pe pubuouvs a-
vantuéns 3,3% xai amoxkAlpa-
Kwon Tou dnpociou XpEous 0To
165,6% tou AEII, ota emnineda
SnAadn mov Bpioketal pétos. H
€KOeon tou ANT emionpaivel 6-
71 n EAAGSa @étos €ival n 1pitn
XWPA OTOV KOOUO HE TIS PEYA-
AUTEPES BAVEIQKES QVAYKES WS
0000 TO TOu AEIL Z€A. 18

Kivouvog 010AiocBnong otnv vpeon
amo ta pErpa Arrotntag extupd 1o ANT

pikvwon tou AEII kata 0,5%.

«H dnpooiovopikn efuyiavon dev
TIPETIEL Va €ival TTOAU ypnyopn yiati
6a peiwoel o Hrabéaipo €1066nua
MPOS KAatavdAwon, COKOTWVOVTAS
v avantuin, aAAd ouTte MOAU ap-
Y yiati 8a mAngel tnv aglomotia Twv
TPOYPANNATWV», TIPOEIBOTOIE]L O a-
VQTATOS 0IKOVOUOAOGYOS TOU opya-
viopou, OMBEe MnAavoap.

O1 ayopés, avagepel to ANT, ap-

@1Bar\ouv 0OAoEva Xai MEPITaOTEPO
Y1Q TNV 1IKQVOTNTA NOAAQV XWPQV vVa
0TadePONMOINCOUV TO SNHOCI0 XPE-
0S TOus.

Y106 10 npicua tTwv EVIACGEWV au-
Tov, n EKT, onws unoypappicel o
MmAavadp, 6a NpENEL va HEIMOEL TO
EMITOKIO NS, €VW xai n Fed Ba npé-
TIE1 va €ival £T01N y1a MEPICCOTEPN
Hn oupfatikn otnpiEn TS O1KOVo-
pias. Z€A. 23

0 avwTtatog 01kovopoAdyog Tou ANT OAIBIE MnAavoap £kave EKKAnan
OUIC QVENTUYPEVEC XWPEC va XaAapwaoouy Ta PETPa Aitotntac.
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Yno tnv mi€oN Tns ayopas OHOAOYWV Kai Tns
EKT, n ItaAia vio8étnoe évav npolnoAoyl-
oo 1ou npodiaypagel atpo@n 180 poipwV
oTn SnpocIoVOHIKN guumepi@opa tns. To
TIPWTOYEVES TTAEOVAOHA avapéveTal va au-
&noOei ano 0% 1o 2011 1o 6% 10 2014, HE TO
NYIoU TNS MPOCAPHOYNS va yivetal o €p-
XOUEVO £TO0S.

To péyebos tns au&nons KAAUTTEL TOUS O-
pous Tou £6ece n EKT omis 11 Auyouatou npo-
KEIPEVOU VA OUVEXICEL va ayopadel 1tahika
Kpatika opdAoya. Q0t600, n guvOeon s dia-
(PEPEL TIOAU ATIO QUTA TIOU €iXE TIPOTEIVEL N
EKT. H mpooappoyn otnpietar oxedov a-
TIOKAEIOTIKA O€ QUENCELS POPWV avti MePI-
xonwv danavawv. To &€ vopooxédio Sev me-
plAapfavel HETPA yia v avdarntuén, ta omnoia
n EKT éxe1 xapaxtnpioel {WTIKNS onyaocias.

Avo onypeia tns véas vopoBeaias a urmo-
pouoav va £Xouv BEATIOCE1 CNPAVTIKA TNV
TO10TNTA TOU TAKETOoU. AUCTUX®S, UTIECTN-
oav TETOIES TPOTIOTOINCELS TIOU TNV 0Udia
axupwénkav: IIpwtov, n POBAEYN TOU E-
MIpENEL O EPYOBOTES Kal Epyalopévous va
UTIoypa@ouv €talpikés oupfaceis, mapapida-

ANAAYZH twv ALBERTO ALESINA* xai FRANCESCO GIAVAZ22]**

Métpa a Aa eAAnvikad otnv [tadia

H Pwpn anoydcios oxedov
anoKAEIoUKG auEnasic o-
pwWV avti nEpikonwv dana-
VWV, 01 ONOIEC dEV PEIWVOUV
10 XPEOC VW 0dnyouv
oiyoupa otnv UYeon.

dovtas TiS €BVIKES KA1 EVIOS KAMOIWV 0piwv
Kal TNV 10XU0u0a £PYATIKN vopoBeaia. Te-
Toies oupPaocels 6a anartovoav pOVo Tnv é-
YKP10N TNS TAEI0PNPias 1wv UMaAANA®V Tns
€taipeias. AugTuXws, TNV TEAEUTAia oTIyPn
N KuBépvnon UNEKUYPE gTa ouvdikata. Acu-
tepn TIPOPAeYD Sivel Suvatotnta otnv Ku-
Bépvnon Eupeias HETAppUBUIONS OTO OU-
ogtnua npoévoias. Opws, avti n xuBépvnon va
unodeikel Nos MPEMEL va yivel KAt TETO10, TO
VOHOOXES10 Trou TEPAGE oTn BouAn Séxetan
0Tl iows N petappubuion va eival advvatn
xa1 empPaiie; sixtu ac@aieias. Av dev e€o1-

XovounBbouv pe auta ta péTpa xpnuata, 6a
avtkataoctabouv autopdatws ano nEtpa o-
NwWs N aAVENoN TV YOPWV.

BAénovtas 1 ouveRn gtnv ItaAia ato npo-
g@Ato NapeABov, HIToPOUHE va TIPoBAEYOU-
HE pe ac@aiela T 6a cuppei oto pEAAov. H
X(Wpa EQApHOCE TapOH01a GTPOPN MOAITIKNS
Tn 8ekaetia Tou '90. Kab’ 0dov yia 1o evpw,
®s 10 1997, T0 NPWTOYEVES MAEOVACHA QU-
&nbnke kata 6% tou AEII, Kupiws péow au-
Enoewv @opwv. H ItaAdia xatopbwoe va
HMEL 0TO0 £UPW, OUWS N avantugn emppa-
duvOnke — anod 2% tn dexagtia Tov '90 oto
1% Ttnv Tpéxouvca. EmmAéov, n nuoaiovo-
HIKN TIpooappoyn dev nETuxe. Qs 1o 2005, 10
TIPWTOYEVES MAEOVAONA EiXe eEa@avioTei.

Tpia pabnpata s1i6axdnkape eEetalovras
napadeiypata peyains SnHOC10VOHIKNS TIPO-
oappoyns o€ xaPes Tou OOZA pe Snudoio to-
HEa Tou eUBUVETAl Y1a TTOAU TEPICCTOTEPO a-
o 1o 40% tov AEIL.

IIpwtov, HOVO O1 SNUOCIOVOUIKES TIPO-
OQapHOoYES Mou otnpidovtal o€ SONIKES Kal O-
X1 TIPOCWPIVES TIEPIKOTIES HATAVOV EMNPEA-
{ouv 01aBepa tov AOYo XpEOUS/AEII. O1

— ?ﬁ :

POCApPUOYES Bacel (p(')p(Sv anmA®s «KAEi-
VOUV TPUTES» GTOV MPOUTOAOYIOHO. A€UTE-
POV, 01 TIEPIKOTIES TWV KPATIK®V danavev &
XOUV HIKPOTEPES EMMTAOELS OTNV OIKOV 1
ano T1s @opoAoyIKES au&naoeis. Tpitov, o ..v
0l TIEPIKOTIES Samavav ennpealouvv apvnti-
KQ TNV napaywyn, avuotaduidovtal ano thv
€(APPOYN SOUIKAV HETPWV LE OTOXO TNV a-
vamtuén.

Xwpes onws n IpAavdia, n [Toptoyalia, n
Ionavia ka1 n Bpetavia ta xatavonoav kat,
€0TW Ka1 € peyain duokoAia, nposmnabouv
va Kivnfouv avaloya. H Itaiia akoAouBnoe
Tov avtifeto Spopo. Eneis mpoBAEMovpe 6-
T1 n ItaAia Ba néoel ouvtona o€ v@eon. Oa
UTIOOTEL VEQ Kpiom Ka1 pia véa KuBépvnon 6a
empBaiel «e@anag» @OPo €1006nnaTOS, MOU
6a pe1woe1 MPoowPIva To EAAEIRNA, AAAG Kal
nv avamtuén.

* KaBnyntng NoAmkng Oikovopiag oto Naveniatnpio
TOU XApRapvT Kal ENIGINHOVIKOC GUVERYATNC OTO IVaTI-
Touto CEPR

** KaBnyntng OIKOVOUIKWY aT0 Bocconi University kal
ENICTNPOVIKOG OUVEPYATNE OTO Ivatrouto CEPR
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Extoceuon tou XpEoug
o010 189,1% 10 2012

TpoPAETIEL TO ANT

Ilapaterapévn Upeon Kai 10V EMOUEVO XPOVO,
UE TO TIOOOOTO TV AVEPYWV VA avépxeral oto 18,5%

H €Eobog amo tnv Kpion Ba ap-
ynoel va £pBe1 yia tnv EAAada.
ZUp@wva Pe TS EKTIPNCELS TOU
A1eBvous Nopopatikou Tapeiou
(ANT), n avepyia Tou xpovou Ba
exto&eubei ato 18,5% ano 16,5%
QETOS, VO TO Xp€os Ba @racel
og10 189,1% 1ou AEII tou xpovou
Kxa1 6a apxio€l va amoKAIHaK®-
veTal He anotéAeoua to 2015 va
PTAcEl ota @etva emnineda
(165,6%). Manata, n EAAada @é-
TOS €ival n Tpith X®PA YE TIS HE-
YaAUTEPES HAVEIQKES QVAYKES WS
nocooto tou AEIT tns otov KO-
OHO0, YEYOVOS TO Omoio avadel-
KVUEL Tn onpacia tns OUPHETO-
XNS TOU 181w TIXOU TOHEQ GTO VEO
TIAKETO oTNPIENs Tns xwpas (PSI).

Tnv i6ia @pa n VPean QETOs 6a

aocel 0to 5% (av xai o unoup-
y0s Owkovopkv K. Eu. BeviZéhos
€X€1 aveBACEl TNV MPOBAENONEVD
ouppikvwon Tou AEII 010 5,5%)
xai 1o 2012 6a uTIOXWPNOEL 0TO
2%, ev® To 2015 n avantuén 6a
TPEXEL HE BETIKOUS puBHOUS 3,3%.
To éAAeppa 6a SiapopPwdei oo

8% tou AEII (avti 7,6% tou AEII
TIo €ival o0 0T6X0s) Kal 6a METel
TOU XpOVou 010 6,9% tou AEII. To
HEYAAUTEPO TPOPANpA, OHWS,
(aiveTal Mws Uapxel 0to {ntn-
Ha tns avepyias.

O1 emntWoels Tns VEPEDNS Q-

O nANBwWPIGHOC WETOC
Ba unoxwpnoel oto
2,9% Kai 1o 2012 ot0
1%, oUpYWVa HE TOUC
avaAutEeC Tou ANT.

VQUEVETAL VA YiVOUV EVIOVOTEPES
10 2012, ontote 10 ANT Bewpei 6-
T1 n avepyia Ba avéABer agto
18,5% ano 16,5% nou nmpoPAEMEL
oT1 6a @tacel @étos. H avaue-
vOpevn aufnon Tns avepyias
beixvel oT1 1o i610 o ANT napa-
S&xetal eni tns oucias nws dev €-
X€1 oxedlaotei xanoio npoypap-
Ha §pacTIKNS QVTIHETOMONS TOU
npofAnpatos.

[Tépav tns avepyias, ailer va
ONUEIWOOUV O1 EKTIUNCELS TOU
ANT yia s 6avelakes avaykes tns
EAAGSas kal 1o xpéos. PETOS n
EM\ada 6a xperaotei 10 23,7% toU
AEII tns (nepinou 53,3 810. eupa)
Y1a va KaAUYEL Ta OOAOYQ MOU An-
YOUV Kal TO EMEIPHA ™s. ME T0 1o-
00016 auto n EAAada xatatdo-
O€TA1 0TNV NMPATN TP1ada nayko-
OHIWS TWV XWPQV HE TIS PEYAAU-
TEPES QVAYKES XpNPATOSOTNONS WS
npos to AEII tous yia @étos. ITpe-
Tn €ival n Ianwvia pe 57,8% tou
AETI tns a1 peta épxovtai o1 HITA
HE 27,3% Ttou AEII tous.

AapBavovtas unoyn OTI Ol
atoxo1 tou PSI Ba emteuxBouv -
SnAadn 0TI N GUHHETOXN TWV 1-
Slwtwv 6a @tacel oto 90% ava-
(POPIKA 1€ TNV AVTAAAYN TWV EA-
ANVIK®V OHOAOYWV- TOTE Ol XpN-
HATOSOTIKES AVAYKES TNS XWPAS
0a nécouv 1o 2012 010 16,5% KA1
10 2013 070 14,9%. Ilavtws, n &-
EEMEn tou dnpoaiou xpéous Tipo-
KAAEi amoyonteuon, agou amo
165,6% tou AEII @étos Ba au&n-

O1 NPoPAEYEIC
TOU ANT
yia tnv EAAGSa

Exe1 AnyOBei unoyn

611 10 IpOypappa aviaAhayng
€EAANVIK®OV 0poAGYw@V (PSI)

6a emteuxBei MARPG.
AnAadn, 8a €xouv CUPPETAOXEL

ol 18101eG o€ T0000TO 90%.

Nooooto %

AEN

Avepyia

EAAEIppa
(wg nooootod Tou AENM)

XpEog
(w¢ nooootd Tou AEM)

NANBwpPIoPOC

100ZUYI0 TPEXOUCWV
ouvaAAaywv

AVAYKEC Xpnpatodotnang
(w¢ nooootd Tou AEN)

B¢l ato 189,1% tou AEII tou xpo-
VOU Kai 6a Xp€1acTtouV TEcoEpa
xpovia yia va Eavappe6ei ota €-
nineda tou 2011. O1 mpoPAEYELS
Tov Taueiov deixvouv 011 01a €-
nineda tou 165,1% tou AEII 6a
Bpebei ka1 maA1 o xp€os to 2015.

H povadikn B€TiKn eKTipnon
tou Tapeiou €ival yi1a tnv €E€AI-
&n Tou MAnBwEIoHOU. ZUpYWvVa Pe
ToUs avaAutés tou ANT, o mAn-
BwpP1oHOSs YETOS Ba UTIOXWPNOEL

Noao evioxuong
tou tpanedikol Topéa
(w¢ NocooTO Tou AENM)

H KAGHMEPINH

a10 2,9% ka1 10 2012 o710 1%, ¢-
VO KaAd €ival xai ta pnvopata a-
vag@opika He 1o 100JUYI0 TPE-
XOoUoWV guvalaywv. To 2011 to
100QuY10 6a avéABel aTo 8,4% Tou
AEII ka1 to 2012 ot0 6,7% TOU
AEITI, yeyovos To omnoio deixvel
Nws avapévetal BEATIWON TWV €-
faywywv xa1 méavn peiwon Twv
€10aYQYWOV.

ZQOTHPHE NIKAL
*ANo penoprtal oeA. 23

Mixpn avaoa amo tn onpornpacia Pipnvev ypappatiov

ME enmnokio 4,56% 1o Anpoaio Sa-
veiotnke xBes 1,625 810. eup® pé-
0w EVTIOKWV YPAUNATiwV Tpipn-
vns 8iapkelas, mogd anapaitnto
yia va XxaAuyel o unoupyeio Or-
KOVOUIKWV HEPOS TWV UTIOXPED-
OEWV TOU ZemnteRPpiov ev ava-
HOVI NS £€yKP1oNSs TS 6ns 86ons
uYous 8 610. Eup® and TOV Un-
XQavioHo otnpi&ns.

O Opyavionos Alaxeipions An-
poaiou Xpéous (OAAHX) mpoxa-
pnoe xBes otn dnpompacia €-
VIOKWV Ypapuatiov Si1dapkelas
TPV UNVOV KAl apXixws ¢n-
T0u0€e 1,25 &10. gupw. O1 Tipo-

To Anpocio
daveiotnke 1,625 dio.
EUPW, HE EMITOKIO
4,56%, VW TV
Népntn Ba aviAncel
aAAa 375 gKat. evpw.

OOPES TIOU Katatédnkav avih-
0av ota 3,55 810. eUp®, HE aro-
TEAEONA T0 ANPOCI0 VA QVTANGEL
@aAAa 375 exat. EUpG KAl va ave-
BAce€l To CUVOAIKO TOCO SAVEl-

ouov og 1,625 810. eupw. [TAéov
QropEVEL va Ypavei eav aupo I1é-
HITtn 6a avTANoEl aAAa 375 eKart.
€UPH OTWS €XE1 TO Sixaiwpa va
KAvel PECW TWV UN aviaywvi-
OTIK®OV CUHMANPWHATIKAV TIPO-
aPOPQV.

E@ooov auto yivel, T0Te ou-
VOAIKA autn TNV eBdopada Oa ¢-
xe1 6aveloTei 0 OAAHX 2 810. gu-
pw. Ynevounileta1 61 ois 8 Ze-
nTeRPpPiou Sev gixav KaAuPOEei o1
HN QVTAYWVIOTIKES GUUMANPW-
HATIKES TIPOO@OpES anod ta é-
VTOKa YPaupatia eEaunvns d1ap-
KE1aS oV €ixav €x500¢i TOTE.

Na onupewBei 611 0€ oxEon e
TNV MPONYOUHEVN dnupomnpacia
TpipnvwVv ypappatiov tou Au-
youoTou, XB€Ss TO EMTOKIO NTAv
€AQEPWS UYNAOTEPO. ZUYKEKPI-
HEVa, TO EMTOKIO TWV XBECIVOV
EVIOKWV avnABe oto 4,56%, otav
otn dnpomnpacia tou Auyouotou
gixe S rapopwOEei oto 4,50%.

Z€ KAOE nePIMWon, TO YEYOVOS
OT1 KA1 autn tnv €Bdopada to An-
ROC10 AVTANCE KEQAAQla PECW
TWV EVIOKWV YpAHUATiwv €ival
ONUAvTIKO, a@ou HE TO Mood au-
TO 6a KaAu@BOUV UTIOXPEWTELS
TOU XpATous Tou urnoAoyi{otav va

anonAnpwOouv ano tn S6on Tou
pnxaviopou otnpi&ns. Evéeikm-
KO0 TNS avnouxias mou £MKPAatei
oT1s ayopés yia to eav n EAAada
6a propéael va XxpnpuatoS0TnoEel
TIS UTIOXPEWTELS TNS €ival 0T1 To
TMPWi UTNPXE pia eNunN ya to o6-
T1 10 Anpoaio dev 6a pnopécel va
anonAnpwoel 769 €xat. €Upw®
O€ TOKOUS.

Qo1600, 6V UNMNPEE XAMO10
MpOBANNA KAl CUHYWVA UE ap-
podious nmapdayovtes tou I'evi-
KoU Aoyiotnpiou tou Kpatous
(FAK), o1 10K01 XataBAnénkav
KQVOVIKa.

200Taon PnIpmou
Y1 TOUG PEOITEG OTIA®V

MnTpwo 51apECOAABNTOV—HECITOV OTTAWV OTO OToio 6a
€Yypagovtal 6001 A\apBavouv tn OXETIKN AS€1a TPIETOUS
10XU0S anod To UTIOUPYEio Avantuéns, AVIaywVvioTIKO-
tntas ka1 NavtiAias Snpioupyeital mpokeeEVoU va 0e-
ono6eTnBOUV Kavoves o€ Hia SpacTnploTnTa Nmov Ge
QPKETES MEPIMTWOELS KIVEITAL 0TA Op1a TNS VOHIHOTN-
1as. Tn oU0TAon TOU CUYKEKPIIEVOU HNTPGOU TIPOPRAETIEL
VOHOOX€610 TOU unoupyeiou Avantuéns, 1o omoio Ka-
Tatétnke otn BouAn kxai apopa tnv €l0aywyn xai &
Zaywyn OMAWV Kal MUPOHAXIK®V.

Me 10 VOUOOX€H10 AUTO, EMXEIPEITAl N EVAPHOVI-
on tns €6VIKNS VOuoBeoias e TNV KOIWVOTIKN Kal &n
He tnv odnyia 2010/80/E.E. To i610 vonooxédio mpo-
BAETIEL AKOUN OT1 01 EAANVIKES QUUVTIKES Blopnxavies
6a pmopouv, KATOmMvV OXETIKNS Adelas, va gEépvouv
0TN X@PAa Kai va BETouv o€ €161KO TEAWVEIAKO Ka-
Be0T®s atéAglas OTTAQ, CUCTATIKA HEPN OTTAWV, Ka-
Ows xai aAAa €i8n VAIKOU 1€ OTPATIWTIKO MPOOPIoHO
I GUCTATIKA HEPN AUTOU TOU UAIKOU, IE OKOTIO TN HE-
TAOKEUN, CUVAPHOAOYNON, €MOKEUN, ENELepyacia

K.ATL TOV €160V AUTWV.

Mia véa

UNNPECia Nou evroni-
(€1 TIC NPOCWOPEC
TWV NIO KOVTIVWV Ka-
TQoTNPATWY YIa TIG
Katnyopieg NPoiovIwv
Kal TIC ENWVUIEC NoU
gvdlawEpouv Tov Ka-
tavaAwrn EgKivnoe a-
no xBe¢ otnv EAAGSQ.
Npokeital yia tnv u-
nnpecia Fweebi, n o-
noia diatifetal dSwpe-
av PEOW IVIEPVET Kal
£APPOYWY KIVATAG
nAe@wviac. H digv-
Buvan Tng unnpeoiag
BpioKeTal OTO WwWW.
Fweebi. com. O kata-
vVaAWTING ENIAEYE! TIC
KQTNyopieg Twv npoi-
OVIWV N TIC ENWVU-
pigg Nou tov evdiawe-
POV Kal OTN CUVEXELQ
Kavel avadntnon yia
va Bpel TIC NPOoWo-
PEC TWV AVTITTOIXWY
KataotnpAtwy nou
Bpiokovtal otnv nio
KovTIvh andotaon,
AVTIOTOIXEG €ival Ol
AEITOUpYiEC PO €-
(pappoywv (app) yia
10 KIVNTA TNAEYwva
iPhone.

Néa e€ayopa
amo tnv Delhaize

Lwnv e€ayopd pias akopn aAu-
oidas oounep papxet otn Pou-
Havia @EpETal va mpoxwpnar
opAos Delhaize, o onoios atnv
EA\aba 6pactnpilomnoieital pé-
ow tns «AB BaoiAGmouAos».
Zuppwva pe poupavika MME,
n Delhaize €Zayopaoce ota té-
An Auyouctou tnv aAugida
G'market ané tnv Gimrom
Holding. H a\ucida G’market
nepiAapfavel 1€00€pa Kata-
OTNHATA, €K TWV OToiWV Tpia
oto Boukoupéoti ka1 éva oo Ia-
o10. H ekayopa evtacoetal oto
eupuTEPO oXxEH10 Tns Delhaize
Y1a NEPAITEPw ENEXKTAON TNV
nepoxn tns NoTioavatoAlkns
Eupwnns. Ztn Poupavia, o BeA-
YIKQOV CURQEPOVIWV OHIAOS
dpagtnplonoieital ndn pe v
aAuoida Mega Image, eve npiv
anod Alyous PUNVeES OAOKANP®-
Bnke n eEayopa tns oepPixns a-
Avgibas Maxi.

YnevOupidetar 611 n 610i-
KNoN TOU OHiIAOU SV €xe1 a-
TIOKAEIOEL TO EVOEXOUEVO V1A
€EQYOpPES NIKPOTEPWV AAUOTI-
Swv xa1 evtos Tns EAANVIKNS
EMKPATELTS.




