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reee’s Road to Bailout Exit:
140 Reforms Down, Many

Moreto Go

EleniChrepa Sotiris Nikas
July 31, 2017, 6:05 AM GMT+3

= Country has a slew of measures still to implement through 2018

= The political and social cost of implementing changes is huge
Greece’s hard times aren’t over.
A return to the bond market last week, the pledge of 8.5 billion euros ($9.5 billion) in

new loans from euro-area creditors, the possibility of more money from the
International Monetary Fund and a S&P Global Ratings outlook upgrade have coalesced

to bolster investor sentiment that Greece has turned a corner.

Bloomberg: H EALGS 0. dgv £YEL YVPIGEL GEMIDO.... [lapapnévovy ToAAG ayKaOLa...

Mnopei n EAAGSa va cUpdWVNOE LLE TOUG TILOTWTECG yLa Th 600N Twv 8,5 810. eUpw, va BYRKE OTLG AYOPEC KAl Vo
avofaduiotnkov oL TPOOTMTIKEG TRG Ao thv S&P autd Opwg 6 onuaivel Ot yuploe oelida. OL SuoKoAieg
napapévouv. Ta mapandvw ypadel oe €KTEVEG SnUOcieupa yla T Xwpa Mg To mpaktopeio Bloomberg, pe
avapopEG OTLG EKKPEMNELG LETAPPUOIOELG TOU TIPETEL VA Yivouv WG KOUPLKNAG onpaoiog.

Napa tn dnpoolovopkl MPo6odo, emMONUAIVEL EMIONG TO OUEPLKAVIKO TPAKTOPEio, n xwpa £xel Seifel Aiya
TMPAYUOTO WG TTPOG TNV Edappoyn Twv SLapOpwTikwy PeTappuduicewv.

Tnv wpa mou n Attotnta £xel adpnosL Ta onuadia tng navrol otnv EAAASa anod tn peiwon Tou EL00SMATOG KoL TV
av§non tng GpTWYELAG, N XWPA EXEL XUMNAEG EMSOOELS WG TPOG TLG SLaPOPWTIKEG peTappuBpiosLs.

EVOEIKTIKA TO MPOKTIOPELO onNUeElwWVEL OTL EAAGSa Kol MOTWTIEG €Xouv cupdwvicel va ulomownBouv 140
petappuBpioelg kaw emunAéov 100 npdoOeteq SPACELS, WOTE N XWPO VO AIMOKTHCEL MPOcBacn ota EVATOUEIvavTa
26,9 810. EUPW TOU TPEXOVTOG MPOoYpAappaTog BorBeLag, To onoio ArjyetL tov AUyouoto tou 2018.

Ko ouve)ilel oto i6lo mAaiolo: «OL AMALTACEL TWV SOVELCTWVY Yl EMUTAEOV METPA AMEWAOUV va KOTOOTHGOUV
EKPNKTIKA TNV MOALTIKA oknvhl otnv EAAGSa, KaBw¢ To KOOTOG TNG OLKOVOMLKAG Kpiong €ival duofdaoctoyto yia
TLOAITEG KOl ETILXELPACELGY.

Ito Snpooisupa avaypadovrtatr OAEG oL HEXPL OTIYUAG, HEYANEG SLOPOPWTIKEG TOMEG, OMWG N CUVTAELOSOTIKN
HETAPPUOMLON. «TO TPOAYUOTIKO MPOPANUA €ivol OTL QUTEG OL HETAPPUOUICELS £XOUV TEPAOTLO QVTIKTUTIO OTO
£1008NNa EVOG HEGOU VOLKOKUPLOU» GXOALALEL 0 Mepdotiog Mooxovag, kabnyntig oto MNavtelo NMavemoTpLo.
Ermiong, to mnpoaktopeio Bloomberg kdavel ek Mveia otnv Topeiot UAoOTOINONG TOU TPOYPAMATOC
LOLWTLKOTIO|CEWVY, EMIKOAOUHMEVO WG TTAPASELYpA TV Tiepimtwon tou EAAnVikoU, oAAd ko otn Asttoupyia Twv
EUMOPLKWV KATOOTNHATWV TIG KupLlakEg.
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95 mpoomarrovuevo £m¢ to TéAhog ’17

Ev péow tnG TPitnG afloAoynong n KuPBépvnon KaAsitol va TPOETOLUACEL TOV TpoimoAoylopd tou 2018
vlornowwvtag tautoxpova 95 mpoamattovpeva mou £xouv cupdwvnBei. H kaBuotépnon oAokArpwong tng,
KaOOTL n MPONYyoUMEVN SLNPKECE OKTW MAVEG, EVOEXOMEVWG va Snuloupynoel mpoocbeta mpofAnuata otnv
€AANVLKI) OLKOVOMiot 0AAQ KOl OTO OLKOVOULKO emiteAeio mou Sev amokAsietal va unoxpewBei va AdBeL emuAéov
METpa yLa To 2018.

T0pdpwva pe tnv Kabnpuepwvn, mapott pe 1o KAeioo tng 8e0tepng afloAdynong t€Bnkav oL otoyol yia to 2018 ko
ywa ta enopeva £tn (Le th AQPn npdoBetwv peétpwv cuvoAikou UYPoug 5,4 Sio. svpw), pia kabBuotépnon Oa
aUENOEL Kal TIAAL TV oBEBALOTNTA CUPPLKVWVOVTOG TNV EAANVLKN OLKOVOUIOL KoL KAT €MEKTACN TOL £0080 TOU
TtPOUTIOAOYLGHOU, TTOU HEXPL OTLYHIG TTAVTWE SELXVOUV va aU§AVOVTOL PLE LKAVOTIOLNTLKO pUOUO EEMEPVWVTAG TOUG
OTOXOUG IOV £X0UV TeDEL.

Remaining Time-0:28

Fullscreen

Mute

Qotd0o0, «Tiiowyupiopata» oaAAd Ko ot avTARYPELG TWV OTEAEXWV TG KUBEPVNONG O OpLopEVa BEpata (OTwE Twv
enevéuoewv) Ba pnopoloav va avtiotpéPouv tn O£tk MOpeia TNG OLKOVOUIAG, N omoia OMWG TAPOUEVEL
Wlaitepa eVOpavotn. MEXpL TO TEAOG TOU £TOUG Oa TTPETEL va ELGEABOUV OTOV KpaTKO KopBava mept ta 33 Sio.
EVPW.

ZNMAVTLKN ELKOVA

Otav Ba ekwvioouv oL SitampaypateUoelg, n KuBépvnon Ba €xel pia onpavtikr €kova tng €€EAENG Tou
npoiUmnoAoylopoU tou 2017, Kupiwg oTo OKENOG TWV 608wV, KABWGE oL Samdveg Ta TeAsutaia Xxpovia, pe Baon ta
otoeia, paivetal va £xouv TIBACEUTEL KaL va SLatnpouvtal O IKOVOTOLNTIKA enineda. BEBala, TO MPWTOYEVES
nAeovaopa Tou npwtou sfaprivou odeiletar otnv emiBpaduvon thg e€0pAnong Twv odpellwv tov Anpociou, otn
MHElwon Twv emyopnynoewv o€ voookopeia kot YME-MEAY kal otn HEiWON TWV EMEVOUTIKWY SAMOVWV TOU
KPATOUG.

H uloBétnon véwv «KOKKIVWV Ypoupwv» Ba pmopoUce va Snuloupynoel emumpoocBeta mpoBARuorta, WE
anotéAecpa va xabouv ta tpookatpa odpEAn and tnv oAokARpwon thg SsUtepng a§loAdynong Kot Thv £§080 oTLC
oyopEG. Oa TPETEL HEXPL TO TEAOG TOU £TOUCG va OAOKANPpwOoUv 95 amd ta 113 mpoamattoUPeEVA, HETAEY TWV
omoiwv n aAAayr TG epyatikig vopoOecoiag (yia thv mpoknpuén anepyiog va anawteital n Pripog tovAdyiotov
TOU 50% Twv £pyalOHEVWY), TEPLKOTEG OTOL OLKOYEVELAKA EMSOMOTA, TO GVOLYHA OPLOMEVWV KAELOTWV
ENMAYYEARATWV Kot oL aAAAYEG OTOV SNUOOLO TOMEA.

Zupdwva pe to MeoonpoBeopo MAaiolo AnoCLOVOUIKIG ZTPATNYLKAG, Yia To 2018 ntpofAsnetal avantuén 2,4%,
o TIG LSLWTLKOTOLOELG UTtoAoyilovtal 2,1 §10. EUPW KAl TO MPWTOYEVEG MAeOvaoua va avéNBeL oto 3,53% tou
AEN A 6,62 810. evpw (oTOXOG CUMPBAGNG XPNHATOSOTIKAG SLEUKOAUVEONCG).

Ewdkotepa:

1. Ecoda. Ta kaBapd €coda tou tpoimoAoylopol untoloyiletal va pOdcouv to 2018 ota 51,273 S16. eupw amnd
51,664 610. eupw PEtog. OL adpeool popol Oa pOdacouv ta 21,45 dlo. evpw, evw oL Eppecol popol ota 27,5 Sio.
gUpw, Mapovotalovrag avénon Katd 3% o GUYKPLON JLE TIG ELOTIPAEELG TTOU UTtoAoyi{ovTal yLa To TPEXOV £T0G.

2. Aamnaveg. OL SanAvVEG TOU TOKTIKOU TtpoinoAoylopou untoAoyilovtal o€ 49,354 810. EUpwW UELWMEVEG Katd 500
€KOT. EUPW OUYKPLTIKA ME TO 2017 ko 4,1 S610. eUpW O CUYKPLON ME TIG OVTIOTOLXEG Sadveg tou 2016. OL
Sandveg tou Mpoypappatog Anpoociwv Enevdioswv unodoyiletal va avéABouv ota 6,75 610. sUpw.

3. Tokol. MNa anonAnpwpn Twv TOKwv Ba damavnBouv 5,9 8Lo. eupw amnod 5,65 S1o. Evpw TO TPEXOV £T0G.
Zuvéxela...
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210 mMAAiclo auto 0 avamAnpwTtig UMoupyOdG OKovoukwVY . XouAlapdkng £xetl {NTAOEL TOV MEPLOPLOUO TWV KPOATIKWV
Sanavwv kotd 500 ekat. eupw and toug ¢opeic Tou Anpooiou. O «kOPTNG» Oa MMEL OTIC SATAVEG UYEiaG Kupiwg, Evw
avtifeta yia to 2018 Oa eival av§NUEVEG OL TILOTWOELG Yot ULoBoUg Kal cuVTAEELS. SUVOAIKA oL Samdveg npoPAEneTaL va
StapopdpwBolv ota 56,1 8io. eupw (a6 56,6 Slo. eupw MOV £Xouv MPoUTOAoYLOTEL yia $£T0G) €K TwV onoiwv ta 49,3 Sio.
€UPW Eivat AN TOV TAKTIKO TPOoUTOAOYLONO Kot Ta UTtoAoLna 6,75 61o. eupw amnd to Npodypappa Anpooiwv Enevéuoswv. Ma
apolBég mpoownikol Oa §00oUv 12,16 6w0. cupw, yla £EOMALOTIKA TPOypPAMMATA 510 eKATOMMUPLA EUPW KOl yla
KOTATTWOELG EYYUNOEWV 1 810. EVpw Mepimou.

Kat arnd to 2018

1. AAAayr} oTOV TPOTO UNOAOYLOOU TWV aoPaALoTIKWY ELodopwV.

2. Meiwon TWV OLKOYEVELOKWV EMLSOUATWY WOTE va e§otkovonBouv 10 kart. eupw to 2018.

3. Meiwon tou emdoparog Oéppavong katd 58 ekat. eupw. H peiwon Oa adopd tn Xewuepvr) oeldov 2017-2018, mou
onpaivel 6tL To enidopa Tov lavouvapiou gite Oa 600&i og MOAU Alyotepoug eite Oa nepLopLotel yia 6Aoug kKatda 50%.

4. Katdapynon tng¢ €Kntwong mocootol 1,5% katd thv mapakpdtnon ¢opou e008ApATOC £l Twv HIOOWV Kal Twv
cuvtaewv. AnotéAeopa tng £dappoyng tg Suatagng auvtig Oa sivar n avfnon Twv pRvViwv Kpathocewv ¢opou
£1006MLATOG EML TWV LOOWV Kall TWV CUVTASEWV amnod tnv 1n lavouapiou ToU EMOUEVOU £TOUG.

5. Enekteivetal Kot yia to 2018 o tpoowpvog popog mou £xetL eMBANOEL 0TI VAUTIALAKEG ETALPELES.

6. EmiBoAn popou unepagiag ota akivnta anod 1-1-2018.

7. And 1o véo £to¢ Ba evepyomonOei kat o $popog Srapovrig ota Eevodoyxeia Kat ta evolkla{opeva Swpdtia-slapepiopata, o
omnoiog Kupaivetat and 0,5 eupw £wg 4 eVpw, avaloya LLE TRV Katnyopia touv §evodoxeiov f} Tou Swpartiou.

Mnyn: Ka®npepwvn

O Rautrs/T. Mol

300 o16. 0o To Aovoivo ot Ppoavk@ovptn 0o netoeépel 1 Deutsche Bank

KaBwg ektipd otL Siadaivetar n mpoomtiky €vog okAnpou Brexit, n Deutsche Bank etolpdlelr thv mio
anodaolotikn Kivnon tng, oto mAaiolo tng petadopds SpacTnPLOTHTWVY 6TNV NREPWTLIKA Evpwrnn. Ztn StapKeLla
™G efdopadag SiEppeuce anod MNYEG TG YEPHOVIKAG TPATEOG, TTOU POTIUNOoOV TRV AVWVU LA, OTL oXeSLAleL va
petadépel and to Aovdivo otn Dpavkdpolptn OXL HOVO UEPKEG EKATOVTASEG N Kat XALAdeg untaAAfloug tng,
aAAd 300 8io. eupw. To OGO AUTO AVTLIPOCWIEVEL OXESOV TO 1/5 TOU EVEPYNTLKOU TNG TPANEe]NG, TG Omoiag Ta
TLEPLOUGLAKA oTolXeia umoloyilovtal o 1,59 tplo. eupw. Me payvntopwvnuévo HAVURA TOu, 0 SleuBuvwv
oUMBoUAOG TNG YepHAVIKAG Tpamnelag, T{ov Kpdiov, eVNUEPWOE PO NUEPWV TO MPOCWILKO OTL, OUCLOOTIKA,
SlaBAEneL TNV mpoomntik Tou okAnpol Brexit Kot w¢ €K TOUTOU, OL MEPLOCOTEPEG OMO TG OCUVOAAAYEG TTOU
vyivovtaw twpa oto Aovdivo Ba petadepBolv pdAdov otn dpavkdouptn. Kai, BéBoawa, n petadopd toug
npoiUmnoBéteL kot tn petadopd ekatovtadwy and toug nepinov 98.000 untaAAAoug g eUPANUATIKG TpAnelag
Ko, Kupiwg, tn petadopd mepimou 20.000 Tpame(ikwv AOyopLOouwV TEAatwy tnG. MpOKeLtaL ylia 1o ox£do
«Bowline», To omnoio poBAENEL OTL MO TOV ZEMTEUPPLO TOU EMOUEVOU ETOUG N EUPANUATIKE YEPHOVIKA TPpAMEela
Ba ektelel To peyaAutepo pHéPOG TwvV cuvaAlaywv tng and tn Mpavkdouptn, evw éwg Tov Maptio tou 2019 Oa
EXEL peTaDEPEL EKEL KOIL TOL TIEPLOUGLAKA TNG OTOLXELAL.

Xuveyew. . .
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Tnv npostopacia tng Deutsche Bank yiwa to Brexit emomntevouv 800 SleUOUVTIKA OTEAEXN TOU EMEVSUTIKOU TNG
Bpayxiova, kaBw¢ o Tlov Kpdiav £XeEL EMKEVIPWOEL TIG TPOOTAOELEG TOU OTNV OMOKATACTOON TWV KOKWG
KELMEVWV: OTNV KaKoSLaxeiplon Kot ot eopalpéveg eMAOYEG TTOU TV 08ynoav otnv Kataypadn ducbswpntwv
{nuuwv. Onwg emuonuaivel to Bloomberg, To dpapa tn¢ yeppavikig tpanclog ¢paivetal va 08eVUeL PO TO TEAOG
Tou. ExeL katopBwoelL va SLEUBETAOEL TIC MEPLOCOTEPEG OMO TIG UTMOOECELS TOU KOAALEPYNOOV QPVNTLKA
SnpoolotnTa Katl KAGvLoav TNV EUNLOTOcUVN EMEVOUTWVY Kol TEAATWY TNG, AAAG KoL TWV 8LV TWV PpUOULOTIKWVY
opXwWv Tou Tpanelikol KAAdou. Exel, AAAwote, evioxuBei pe abénon kepalaiov UPoug 8 dLo. svpw.

To tpopepd £tro¢ yia tnv Deutsche Bank ntav to 2016, kaBw¢ otn SLAPKELA TOU £XO0E OXESOV TN HLoN
Xpnpatiotnplakn te agia Kat avipetwnios npoPAnpata enBiwong. Ta dUo teAeutaia Xxpovia, ot {NHieg tng
giyav unepPei ta 8 610. EUPW, EVW TO i6LO0 XPOVIKO SLACTNLA AVEKQITTOV OL OVTOYWVLOTEG TNG KoL EL8LKOTEPA OL
OLEPKAVIKEG TPATELEG. H AN TG EMANYN OMO TIG EMLOETIKEG TLOALTIKEG TNG, EVW HMOALS TOV MEPOOCUEVO MRV
onueiwve Inpieg 60 skat. SoAapiwv, efouTiOG KOKWV EMEVOUTIKWV EMAOYWV KO, CUYKEKPLUEVO, KATOLWV
OTOLNUATWY O Tapdywyd. O YEPHAVIKOG TPAME{KOG KOAOGOOG EUNUEPOVUCE ENMi OXESOV EVAMLON alwva Kol
MHEXPL TPV amo Alya xpovia. Opwg n toxn tou dAAage eneldr dev S16axOnke ano ta nadnpata tov 2008. Avti va
avasLapOpwoel Tov eNMeVSUTIKO TG Bpoaxiova Kal va MpoooplrooOel otiq KEPAAALAKEG QMALTAGEL] TTOU TNG
£€0ecav oL pUBULOTIKEG OpXEG TPANE(WV, AAAQ KOL YEVIKOTEPO N AYOpd LETA TNV TaykKooula Kpion, n Deutsche
Bank enépeve otig i81eq EMeEVSUTIKEG EMIAOYEG, EUEATILOTWVTAC OTL Ba KataAdppave HeyoAUTEPO LEPLSLO ayopdcg
Kot £ToL Oa KAUMTOVTOV OL aVTOYWVLOTEG TNG. To amotéAeopa ATOV vo MEivEL Miocw Ot oUyKPLOn HME TOUG
OLVTOYWVLOTEG TNG Kait, TapAAANAQ, VA AVTLLETWITIOEL TOV VOHO KOl TA TPOOTLLAL.
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T'A: TovAdyotov va kpatnovv ol ompi&erg onig 810 povadeg 1 om
XEPOTEPT] MEPUTTOOT oTig 790 — 800 povadeg. Meypt avteg mig
ompidieg N omowa S10pOwon kpiveTtal PUVOIOAOYIKT] HETA TO PAAL TNG
AYOPAG KATA TOVG TEAEVTALOVG UTveg. Avodog 26% ywa 1o I'A and Tig
apyeg tov ypovov. Kepdn 21% otig Tpamedec.
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