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Owkovouika - Etoupika Néa

'0)o deiyvovy 610 70-30% 1 avoAhoYio KOWAV us'roy(ov Coco’s

Zopeove pge to Pemoptdl, oloxkinpmOnke apyd to amdysvpo tng Kupwkng 1o Kupepvntiké Xvpfodire
Owovopilg Momtukig (KYXOIID) to omoio €Eétace T0 060616 oV B0 €€l TO0 ANUOGIO KOl O 1OLATES GTIG
Tpaneleg petd TNV avokePoioomoinct). Xt1o whéov Kpiowo {NTnpe Kol oOp@@ve pe T TAnpogopiss amd Tnv
KuBépvnon avagépovv 6TL enrhOe ocvpuPrfactiky Avon ®ete | avaroyio va givar 70% CoCo's kor 30% kouvég
petoyés 1 75% - 25%. Ewdwotepa, avti) €ivor 1 avaioyio KOOV HETOYOV KOl TOV VO GiPEGT] NETATPEYIU®V
opoioyidv @ote To Tapsio XpnuotomotoTikig XTafepdTNTaS VO KOADWEL TIS KEQUAMOKES OVAYKES TOL
OVGPEVOVG GEVOPIOV TO 07010 dev B0 KOAVPOEL 00 TOVG 101D TES EMEVOVTEG ALE 0O TO KPATOC.

TNUELOVETAL OTL | TEMKY] VTOVPYIKY] amé@acn 1 ontoio 0o ekdo0el T AgvTépa Ko ovorooTikG Oa EekaBapiler
nowx Oa givar 1 B€om TOL dNUOGIoL Kot TOLL TOV 1OLOTAV 670 véo Tpanelikd Tomio. H andpacn eivan eEarpeTikd
ONUOVTIKY] KOODS o1 1010TES emevovTég mepipévouv vo Egkabapicel To Tomio @ote va TomofeTnBov ko vo
KoAOWouv 10 4,4 01G EVPA TO EVVOIKOV GEVUPIOV, NE TOV OLMTIKO TOPED VO OTOKTAEL TOV TTPOTO POA0 GTIg
Tpameles.

Q‘H
MSTRESS

TEST

AHCP 16 03'm

DW: Avakov@ion yio To eEAANVIKG stress test

OeTikég givan o1 TPAOTES avTidpdosis ot [eppavia petd Ta 16T AVTOYG TOV TEGGAP®Y EAANVIK®V Tpameldv. Ot
KEQUANOKEG avaykeg Tovg avépyovror o1 14,4 15, eved 1 EKT otpieser TOpo to PAEppa ™S 610V 1010TEG
enevouTéc. Ov ehinvikéc tpameles Ppiokovrol Kov TAAL 0TO EMTIKEVTPO TOV EVPOTAIKOD YPNUOTOTICTMOTIKOV
EVOLOQEPOVTOS. XOpeova pe To doyvooTikG Teot TS Evpomnaikig Kevrpukig Tpanelog (stress test) ou
KEPUAUILOKES UVAYKEG TOV TECCAPMOV NEYALOV CUGTNUIK®OV TPUTELDY TNG Y®Opac, Tg Alpha Bank, g EOvuaig
TpareCag, g Tpanelog epordg kot g Eurobank avépyovror oto 14,4 01 gop® Yo 10, exdpeva ypévio -
OOV IE TO «OVGUEVEG GEVAPLO» TNG EVPOTUIKNG allordynons. Amd avtd, ta 4,4 01 EVP® GVOUEVETAL VO,
KoA0Q@000Y voype@dTIKG oOPQ®VE PE TO AeYOpevo «Pacikd cevapilo» améd Tig idieg Tig Tpameles, eV T0 VTOLOLTO
m0c0 00 mpoéABel ot cuvéyeln Kupiog péom tov Tapgiov Xpnuatometotikig Xtadepodtntoas. Onmg avépepe
otV avakoivoon e 11 EKT «ot téooepic Tpanelec 0o mpémel va vwrofdrlovy cuyKeKplpéva TAGVO KEPOAULOKNG
oayeipiong EENYOVTOG TMOS TPOTIOEVTAL VO KAAOWYOLV TIG EALEIYELS TOVG»



http://greekfinanceforum.com/DWA%CE%BD%CE%B1%CE%BA%CE%BF%CF%8D%CF%86%CE%B9%CF%83%CE%B7%20%CE%B3%CE%B9%CE%B1%20%CF%84%CE%B1%20%CE%B5%CE%BB%CE%BB%CE%B7%CE%BD%CE%B9%CE%BA%CE%AC%20stress%20test.html
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Avaxkov@ion 611 YEPRAVIKN KVBépynon

Ye YEVIKEG YPOMUNES TAVTOG, TO OMOTEAEGNUOTO TOV Kpioypnwv stress test MTovV TO OVOPUEVOPEVE, YOPIG
emnpoc0etes dvodpeoteg ekmnterc. Xe ka0e nepintoon ta teot avroyg s EKT divovv oty napovca ¢pdon
Ho. TANPT EIKOVA Y10 TV KOTAGTAGT TOV EAANVIKOD YPNUUTOTIGTMOTIKOD GUCTHIATOS KOl EWOIKOTEPT. Y10 TOVG
160L0YIGHOVG TOV TEGGAPMOV GUGTINUKOV Tpomel®v, ov omoieg Ppiokovrar vmd micon Ady® TG ao0evoig
OLKOVOULOGS TG YDPOS UALE KOL TOV ETLEQUADV OUVELQOV.

YOPQOVO PE TO YEPRAVIKO TTpakTopeio dpa, avakovPLon TAVTOS QaiveTal va emABg, 61 pévo 6TV gAlnviki)
0ALG Kol 61N YEppaviKn KuBépvnon. «Eivor kahé to 011 wAfov Yvopilovpe Tig akpifeic KEQUAMOKES OVAYKES
TOV EMNVIKQOV Tpartelov»y oflooe otnv Handelsblatt o vovmwovpydg Owovopik@v (CDU) I'evg Xmav. «Avtég
(66: o1 keQaraokés ehreiyelc) Kivovvtar o€ yopunrotepo eminedo amd 6,TL apyikd eiyope @ofndei», Tévice o
YEPRAVOS VOVTOVPYOS. 6T060, OTMG EMGNUAIVEL TO YEPROVIKO TpakTopeio, £iicov wopPfukig onpaciog
0cpovV 01 AvOLVTEG 0T0 €0 KAl 6TO €51 TN ONUOGIEVON TOV CUYKEKPIUEVOV GYEOTIOV KAAOVYNG TOV AVAYKAOV
o6 T eEAMinvikég Tpameles, Ta omoia givor PEMOTA VTOYPEOUEVES VO AVOKOLVOGOVV KAT® amd cuvOkeg
REYAANGS YPOVIKI|G TTIEDNS, LE KOTUANKTIKI Nuepounvia tnv 6n Nogpfpiov.

Koppuig onpaciog o poiog TOV 101OTAV EXTEVOVTOV

Yoppove pe v eAfetik) Neue Ziircher Zeitung kol TO YEppavIKO TPOKTOPEI0 1] AVOKOIVOOY] TOV
OTTOTELEGLATOV TPOKALEGE TTEPT. ATTO AVAKOVPLOT] KUl KKIVITIKOTN T OTI|V TAEVPE TOV 101OTAV ETEVOLTAOV. Ki
aVTo 010TL, OIS eMoNUAiveEL 6TV avdivon Tov To dpa, ot EAAnViKEG Tpameleg Oa pémer TOPA vo TPOooTPEEOVY
OE OLATEG EMEVOVTES TPOKELPNEVOV VO, AVTA|GOVY TU OTOPAITNTO KEPAAULL. XTOVS WOLATES ENEVOVTES EYEL TOPU
otpoppévo to Préppa ko 11 EKT, n omoia Oempei 6TL avtoi O dwdpapaticovv kaboprotiké pério oTnv
EMKEIPEVT] OVUKEPUAULOTOINOT TOV EAMVIKAOV TPOUTELOV. TORQOVE PE ELOIKOVS, TOVS 0TOL0OVG EMKUAEiTOL TO
dpa, ot véa @acn mov e16épyovTal o EMANVIKES Tpameleg eivan mBavO va cvppeTdoyovy Kot apepikavikd hedge
funds, wov Oa sivar p6Ovpa va avarapovv pépog Tov Kivdovvav. (IInyn: Deutsche Welle)

Mnvopoe Ntpdyki: H Biooipdtnto 100 EAANVIKOV ¥PE0VS OTOLTEL EAAQPVVGT] TOV

«H gpmoTtocvvy avokTOnkKe anoTELECPATIKG, TPATO 0d Oha amwd TNV eAAnviKi] KVBEpyno, 1| omoio cnpepa
ovvoloAéyeton pe tovg Beopovg e Evponaikig 'Evoong oe khipa ovvepyoacsioag», Tovilel o apoeopog NG
Evponaikig Kevrpumcg Tpareloc Mapro Ntpdyki, og ovvévrevén tov otny 1l Sole 24 Ore, ev®d onueidvel 611
«n ProopdétnTa TOL EAANVIKOD Ypéovg amartel plo eAd@puvor] Tovy.«H 01dIKacia AvaKEPUAILOTOINOS TOV
Tponelov 0o Eexavijoel ovvropa, poilg onpocievBoldv ta otoyeio TG ekTipnons pog (6.0. AvOKOVAOONKAY
onuepa). Asv vopilm, Lowov, 611 £l peivel évag amonyog Errewyng epmotoovvns. 'Hrav, BEPara, Eva diro Tord
OVGKOAO TEGT OV 1| VOULCUATIKY] VOO PTOPEGE Vo AVTINETOTIoEL Kon va Eemepdost. Eivar vopig Yo va modpe
évav opLoTIKO A0Y0, 0AAG OV GUEPE GUYKPIVOVUE TOV TOPLVO d1dAoyo pe TNV eAAVIKI] KUBEpVNON ne EKEIVOV
PO TEVTUUIVOV 1] EEANIVOV, OLOTLGTAOVOVIE OTL VTAPYEL PEYAAN OLO.POPE», TPOCGEDETE.
Y& gPpOTION GYETIKA PE TO TAOS Oa pémel va tpaypatomon0si ) avadiapBpwon Tov Erinvikov ypéovg o Mapro
Ntpayki amavta:
«To eMmviko ypéog civarl Prdopo av, TpOTE 0mtdé O0Ad, 1 KUBEPVNGN EQOUPUOCEL TIS VAOYPEMGELS TOV
TPOYPAPPATOS TOV VREYPAWE, avarapuPavovtag Ty €00V, TV "KoproTnTa'" TOL TPOYPAPRATOS. AgVTEPOY, 1
ProoypétnTa Tov Ypéovg amartel pra ehdepuvor] Tov. Kot 1o tehevtaio avté Tpémer va givon peyédovg avaroyov
MOTE VO ATOROKPOVEL KGO ap@iporia oyetikd pe v perlovriky] froocipétnto TOL 1610V TOV YPovg, 6TAV N
npOTN TPpovT60con Ba £xer Pper epappoyn. T eidovg "debt relief" (avakod@ion ypéovg) Ba Tpémer va yivel, Tag
va 6to)ev0el £T61 M6TE Vo pNy 0Alot®OovV TO KivITPO Y0 TNV EQUPROYN TOV TPOYPAPRATOS, EIVOL OTOPAGELS
OV GVI|KOVY GTIS YAPES NENY, 6TOVG TPOVTOAOYIGHOVS TOV 0TToi®V Ba £xel eMATAOGES N om6@acn avty. [lave
o€ avT6 10 0Epa | EKT dev el kaTL va tew.
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Kopravaxt kpovel 1o Ilekivo yia Tic kaBvotepnosis otov OAILL

«Agv mpémer vo, yo0el aArhog YPOVOS, 0 AVTAY®VICROG £ival £VTOVOS KOl Ol ETLYEIPNUOTIKES OPAGTNPLOTTES OEV
RTOPOVY VO TEPLPEVOLVY, oNuet@dVoVY oty «K» kopv@aieg Kivelikég OUMAMNATIKES TTNYES AVOQPEPONEVES OTO
0épa Tov dwywviopoy Yo To mhewoyn@ké makéto petoydv g OAIl A.E. «Ouv avrayoviotéc tov Iepond
KIWVOUVTOL, KOl 060 TO YP1YopPOTEPO KAEIGEL VTN 1| EKKPEUOTNTA TOGO TO KOADTEPO YO TG EAANVOKIVESIKES
OLKOVOMIKES OYECELS», SLUTANPOVOLY. Or emMOoNUAVOELS OVTES £PYovTar OLOMIGL YPOVia 0OV Eekivioe o
owayovienos, €61 piveg peta Tic oyeTikés owfefordcels Tov mpmBvmovpyod ArEEN Toimpa otov Kivélo
opndroyé tov A Ketordvyk o petald Tovg THAEPOVIKY ETIKOWVOVIO KO £vo. jva HETA T GLVAVTION TOV
npoedpov g Kivag X TOivrivyk pe 1ov AL, Toinpa otn Néa Yopkn. Emonudvesig mov perappdlovror og
pivope tov Ilekivov va amo@uyel 1 AONva TEPpAITEP® KAOVGTEPTGELS 0T OLOOIKAGIN OLOTIKOTOINGNG TOV
OAII oty omoia ovppetéyel N kpatikny Kwvelukn etonpeio Cosco. Avta éhafav yOpa 6to TeplO®PLo KAEGTIG
EVI|LEPOTIKNG GUVAVTIONG OV TTPpayportonoince x0eg to peonuépr n kivelikn wpeoPeia yro v tpdodo g
eMMvoKveCIKIg ovvePYOoiag, TNV 0moio £KOvVE 0 EKTPOSMTOS TG KIvellKNg mpeoPeioc Kol EMKEPOANS TOV
HoMtikoy Tpnpatog, I'ov Xovtdo, pe ™ ocvppeToy] Kol GAAOV KOPLQPUIMV GTEAEY MOV TNG OUTAMUOTIKNG
OMOGTOANG. AVINYOVTOS i60g TIS amdyels cuvadéhomv Tov, 0 K. I'ov emeonpave mog «evBappovovpe Tig
KWelIKEG emMYEPNOELS VO, ETEVOVLGOLY oty EALGOG0 KOl VO GUURETENOVY OTOVS OLOYMVIGHOUS YO TG
UTOKPUTIKOTOWGELS, 0ALA gival 1 eAinvik)] kKoBépvion mov wpémer vo 0foer Tig eEghilerg o€ kivion, avTi) £xEL
™M oKavodin ota yépra Tne». TovTo amavrnoe o emke@aiig Tov Iohtikov Tunqpatog g Kivelikg mpeopeiag,
epOTNOEic Y10 T0 KOTE TOGOV B0 HETOVOLMOGOLVY 01 KIVECIKOL O[LAOL TO EVOLOPEPOV TOVG Y10 OprLacio, agpodpopro.
Kol Apavia o€ emevovoels. Egkd0apn ftav kou 1 Torodétnon tov k. Fov Yo ™ onpocio wov £el oty Kivelikn
otévra o Ilepordg: mpoodog oty WrmTikomoinon tov OAIIl km emkpdatnon s Cosco oTov draywvicpd Oa
amoterécovy Opvordidoa Eehiemv mote va §M00vv Kol drAiec KIvelIkEG EMUYEIPNOELS VO EMEVOVOOUVY GTNV
EALGoa. YrevOopileton Tog 611 droyovieTiki) dradikacio Tov OAIL soppetéyovv 1 Cosco kor 1 Ouyotpukn g
Maersk, APM Terminals, 6rog ko 1 ICTS kar o1 Ports America ko Utilico. H nuepopnvia yia tnv vwofoin
OEGUEVTIKOV TTPOSPop®OV £xel pocdoprotel ané 10 TAIIIEA ywe 1ig 3 Agkepfpiov, airhd ekkpepodv axépa
Inmipoeta 6Tmg n dtefodrievon pe ToVg VIOYNPIOVS Y10, TN GVUPACT TEPUYDPNONS, I ATOGY Lo TOV dNpécIoV
xopoktipe appodlotTnTev mwov £t o OAIl km yperalerar vopoBétnon ko eykpicelg amé to Eireyktikéd
Yuvédpro.

Ontog emonpdvOnke otnv apeoPeio v emdpevn efoopddo émerta amd Kwvellki] APOCKANGY 0 VTOLVPYOS
Noavtidiog @odmpig Apitoag 0a emokepOsi Tnv Kiva Yo va cvppetdoyel oto Forum Qoidaoorog Xovepyaciog
petaly Kivag ko yopov g Notiov Evpdnng, to omoio 0a dwelaysi ot Lwopév otig 7 ko 8 Nogpfpiov. Oa
napevpebel emiong oty teheti] MENg Tov EAdnvorxivelikov Etovg Navtimakng Xvvepyasiog 2015. Ocov agopd
™V 7APOOTNTIKY emionung emiokeyng tov EAlinva mpwOvmovpyov oto Ilekivo, or Kiwvélor dmhmpdreg
EMPVAAYONKAY VO ATAVTI|COVY, ONAOVOVTOG Hove T avti) 0a yivel o€ nuepopunvia mov 0o kpOei kaTariinin
Kol mOavétata 6y wpv amwd TNV Tdpodo TV exépevav 0vo unvav. Iavrme, Tnv exdpevny efoopdda, Erinvikn
UVTITPOSMOTEIN amoTEAOVIEVY 0téd TOVS onudpyovg Tns Erevoivac, Tov Ilepdpotog, Tov AGTPoTVPYOV KAl TOV
Meydapov, onpovg mov yerrvidiovv pe 10 Apdve tov Ilepand, 6mmg emonpaivouv ané v mpeoPeioa, Oa
emokepOsei to Ilekivo ko to Towtdo, énerta amd oyeTIKY] TPOGKANGT, DGTE VA YVOPICOVY KAAVTEPD TNV
KveCuen Apevikn fropnyavio.
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Spiegel: Ov Evponaior dehedlovy 10 ANT

«Ov Evponaior dgrealovv to ANT», avagéper 10 meprodikd Der Spiegel oto TED)X0g TOL TOL KLVKAOQOPEL oNpeEpa,
gmonpaivovrog 0t wpokelpévov vo eoocaiotel 11 coppetoy Tov AgBvovg Nopwosportikov Topgiov 610 €Alnviko
apéypappa otipiéng, ot Evpozaiol 0£hovv va vwoloyicovv 10QopeTIKd TNV PrOcIpdTNTO TOV EAANVIKOD YpE0VG.
«AToQaoI6TIKIG onNpacias 0a givar 6to péhlov 1 Aeyopevn kT avaykn ypnpatodétnong g EALadac, oniadn n oxéon
peTald TS KOTOfoAMS TOV TOKOV Kol TG GmOTANPOUNS YPEOVS KOL THS OWKOVOMIKNG 1oyvog TG yopas. Emedn ot
daveELIKoL 0pot Y1a Eva peydro péPog Tov ELANVIKOD ONROGLOV YPE0VS Eivar TOAD GULPEPOVTES, TO ATOTELEGNA EIVAL £TOL TTLO
0eTiKé ? Ko pla Geeon yPE0VG PN ATAPAITTI, OVOQPEPEL TO YEPIAVIKO TEPLOOIKO KoL vTEVOLNILEL 6TL €0® Kot TOAD Karpd,
n emkepois Tov ANT Kpiotiv Aaykdpvt £xer 6ovoéoel TNV TEPUTEP® OCULUPETOYN ME TNV €Ad@pUven PEPOVS TOL
eMMVIKOD ypéove.

«Eva této10 "kovpepa ypéovg opmc amoppinteran amwd v misroyneio Tov Evponaiov. To yonteuTikd ctoyygio avtig
¢ wéog givan 6tL To ANT, og £yypa@o Tov, £xe1 MOoN apniosl va gvvondei 6T avTi] péBodog vroroyiopov 0o propovoe vo
&yer vonpo oty nepintoon g EALAS0S», COPTANPAOVEL TO TEPLOOIKO.

Yrepovykevip®uévog 0 eAAnvikog Tpomelikdg kKAGdog Afer £ékBeon Tng EKT

H EALGoa gixe tov peyordtepo Pabpd cvykévipmong otov tpomelikd Topéa and oreg Tig yOpeg s Evpoldvng oto téhog tov 2014,
KaO®OG 10 EvEPYNTIKG TOV TEVTE PEYUADTEPMV TPATELOV TNG AVTIOTOLYO0V6E 6TO0 94% TOV GUVOMKOV EVEPYNTIKOV, avaPEpeL £KOgon NG
Evponaikig Kevrpuaig Tpanelog (EKT) ywo ™ d1dpdpmon tov ypnpatomietoTikov cvstipnortos (Report on Financial Structures).

To avrticToro péco mo60oté Yo TNV Evpolavn avepydtav oto 47% oto T€hog TOV TEPAGHEVOL £TOVS, NE T YOUNAOTEPH TOGOGTE VO
onpewdvovral ot I'eppavio ko 10 AovEeppodpyo (Aiyo mave omd 10 32%). Ta vynrétepa T0o00TA GVYKEVTPpMONG, petd tTnv EALdda,
giyav n EcOovia (90%), n A0ovavia (86%) kot 1 Pwiravdia (80%).

To 2008, o BaBpog ovykévrpmong oto eAinviké Tpameliukd cvotnpa Ntav 70% ko otnv Evpolavn 44%. Ztnv avénon tov Padpod
GUYKEVTPOONG GUVEBUAE 1| OLUOIKOGIN GVYYOVEVGEWV 6T0 TPUnelIKO cVoTnNe 6Ty Evpldvn mov Eekivnoe oto Téhn TG dekaeTiog Tov
1990, Léyo ToV MECEOV YI0 TEPLOPIGHO TOV KOGTOVS KOl avadidpOpoons. «Ta televtaio ypovia, N YPNUATOTGTOTIKY Kpion wov
Eéomaoe 10 2008 Goknoe mpocOeTn wicon Y TNV GTOROYAEVOT KOL GUYYMDVELGT TPUTECAV, WOLAITEPO OTIS LOPEG TOV eMNPEGSONKaAV
TEPLOGOTEPO UTO TN YPNNATOTLIOTMOTIKY Kpion», onuer@dverl  ékbeon.

Amotélecpa VTG TG O1XdIKUGIOg NTAV 1] pEimon Tov apldpod TOV ToTOTIKOV Wpopdtov oty EALdda ot 21 to 2014 and 36 to 2008,
eve) KGOe tpoamelikd katdotnpo elvmnperel kotd péco 6po 4.090 kotoikovg tng ywpos évavry 2.730 1o 2008. «Ilapotnpovrag
peconpoBeona, amd v apyni g kpiong, n EALada, n Kompog kot n Iomavia £xovv kKataypayel Ti peyoldTEPES CYETIKEG NELDGELS,
AOY® TG avadLapOpoNg Kl TNG GLYYMVEVGIG TOV TPUTELIKAV TOREMY TOVS 6TO TACIGLO TG KPionoy, avapépet 1) ékOson.

Hapd ™ peiowon 100 apOpod TV TPETEL®OV, TO GLVOMKO VYOS TOV EVEPYNTIKOD TOV EAANVIK®OV Tparel®dv avijile 6To Téhog Tov 2014
oto 358 d10. gvpd, 660 aKkPPOS Ko 670 TELOG TOV 2008. X oyéon pe To AEII 1jtav 2 @opég peyahvtepo népuot evd to 2008 ftav 1,5
@opég peyordTepo, pia dSra@opd mov eényeiton amd TNV TOAL peydin troon Tov eAinvikov AEIIL v idw mepiodo. «Av mapatnpricovpe
™ peconpdBeonn dvvapkn otnv wepiodo 2009-2014, to péyebog 1oV evepynTIKoD TOL €y @pPLov TpareltkoV Topéa avéndnke kKdrwg o
AOpeS mov NTAv 1 eivar akopn oe mpoypdappata Bonbeiog, 6nwg oty Ioproyoria kar v Kvmpo, kvpiong opwg otnv EALadar,
onuewavel n £kbeon.




