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H E E. duowedoegt Tic TANPOQOPIES Y10 TEAEGLYPOQO TPLAOV NUEPAV GTIC EAMIVIKES 0pyEC amd TNV
TpOIKO

H Evponaikn Emrponn owyevoe onugpa, owo Tov gkmpoocdnov 1ov 'Ol Pev, minpogopicg coppovae pe Tig
omoigg diveTan Tpobespia TPLOV NUEPAV OTIS EMANVIKES OPYES VO EKTANPADCOVYV TIS VTOYPEMDGELS TOVS GTO TAAIGLO
¢ &v e€ehigerl a&lorhdynong Tov TpoypapupaTog. Xvopgavae pe Tov Xdipov O'Kovop, "10 pévo mov givar aidsia
gival 611 Yo va propécel 1o Eurogroup vo Adfer andé@acn 1 vo kKataAEel 6€ TOMTIKY] GCOUQOVIQ TNV EPYONEVY
Agutépa o1 cvinmioelg oy Advae 0o mpéner va £xovv ohokinpodei vopitepa. "Eivar o wotopio mov Pyaiver
omd to movleva, dev £xovpe Béoer kKapia Tpodeopio”, NTaV TA YUPUKTNPLOTIKE AbYLO TOV gKTPOcATOL Tov O
Pev, avo@epopevog 6To 6YeTIKO TNALYPAPIO TOV d1EBVOVS €£1016£0YPaPLKOV TTpakTopeiov Porteps. EpotnOsic,
gEairov, Y10 TNV Topeia TOV ovinTice®v oty Ad|va o id10g ekmpdommog Tovice 0TI Taywa 0éon g Emrpomig
givar va pnv oyohdler Tig dwumpaypotevoelg 6tav Ppickovrar og EEMEN.ATAVTOVTAS OF EPATNGY YU TO
gvogyopevo 1N endpevn ooon tov 8,1 owe. gvpd vo katoPfindel TpunpoTikd og vmoddceg o X. O' Kévop
empepoaiooe 6T givar o cuviONG TPAKTIKI] TOVG TEAELTAIOVS 6 PNVES 0L OOGELS VU EKTUMLEVOVTUL GE VTOO0CELS
Vo TV TPoiToOesn 6TL O TANPOVVTAL 01 TOMTIKOL OpOL TOV £YovV TEDEL" Agv VITAPYEL KATL KAIVOVPYIO 67 VTO
70 Oépa'’, onueimoe o eknpdommog Tov O Pev

HoportOnke 0 dievfivvov sopupovirog Tov Tanciov XpnuortomoToTikig X100epoTNTOS

Tnv wapaitnon vaéfare o avamrinpoTilg d1EvOOVOV cvpfovrog ko péhog g Extereotiknig Emrponng tov
Tapgiov Xpnpotomototikig Ltadepotntog (TXX). Xe emotol] mov améoterhe v 1n loviiov 2013 otov
vrtovpyd Owovopkov lm. Xtovpvapa kol ot d1evdivovsa copPovio tov Tapciov XpNUOTOTIETOTIKNAG
Y1a0epétnrog (TXX) Avaostacio Zakerriapiov, 0 Maprog KolMomoviog avaminpmtig o1evdivav Zoppoviog kot
pérog ™ Extedleotiknig Emrponnig tov Tapsiov, vréfare v mapaitnon Tov emkaAoOPEVOS TNV avAyKY)
0T0caQNVIcIS Ko Ompdkiong Tov Thatsiov Asrtovpyiog Tov Tapgiov peTd TNV ETTUVYN AVOKEPUAOLOTOIN G| TOV
EMMVIKOV TpOamel @V
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Tnv wpotaon e Noble vo Cexivioel ypnyopotepo 1 ToPay®Y] QLGIKOV 0EPiOV, NEAETA 1
Agvkooia

[IpoTaon tng Noble va apyicel ypnyopotepo N ToPoy®YN] QUGIKOV agpiov amd To TERdylo 12 TG KVTPLOKg
AOZ xm peragopd tov otnv Kozmpo pe dwooljvoon, peietd n korprokn kopépvnorn. Topeove pe tov
ekTELEGTIKO avTimpoedpo e Kpatpuaig Etapeiog YopoyovavOpakov, Loimve Kaoivn, avtd 0a yiver pe g10tkn
nhoteoppa mov Ba peraxivnOei and Tic Hvopéveg Mohteiec. Eine, emiong, 611 To guoké aépro 0o apyicer va
¢0aver oty Kvmpo to 2016, avti 10 2018, émag éxer mpoypappotictei. O k. Kaoivng vrédaEe 6TL 1 Avon avt
QaiveTol va givar Tpoo@opoTEPN Ko TO KOGTOG o yaunié. Me 1ov Tpémo avtd, gine, Oa e&vmnpeTnBei mord N
nAgKTPOTUPOY®YN KoL 00 perwOEel To KOGTOS TOV NAEKTPLONOD.

SOCAR: To Algpumaitldv dev_eykotélewe To oy£010 Yo Tpoundeio @uolkov agpiov otn
Boviyapia

H egmioyn Tov aywyod Trans Adriatic Pipeline (TAP) yia ™) peragopd alépuov @uoikov agpiov otnv Evponn,
ogv onpaivel 6T To Aleppraitiav sykatélewye Ta oyédLa Yo Tpopn0sia puokov agpiov ot Boviyapia, onjimaos
0 avTITPOEOPOg TG aLEPIKNG, KPaTIKNG eTalpeiag vopoyovavlpdkwv SOCAR, Eicdvt Nacipop, copowve pe
660, emonuoivovral, PETOED GAL®V, GTNV OLKOVOUIKI] L6TOGEAIOO «abc.az» KOl OVONETEOMOE TO TPUKTOPEIO
eonoenv «BTA». Zopeova pe tov k. Nacipop, 1 Bovkyapio propei va yiver o mpdTog ayopaoctig alépikov
QVOKOY agpiov mwov mpoundevetar péc® Tov TAP. “O aywydg 0o owatpéyer Tqv EALGOG N omoia cuvoéeTan pe
010G VVOETIPLO ay®Y6 pe v Bovkyapia, aymyds mov pmopel va AETOVPYNOEL TPOG TIS 000 KatevBvvoels. Edav
avTo amodsryOsei Texvikad eP1kTé, 1 Boviyapio Oa civan 6g 0éon va ayopaler puoiko aépro 6To TPMOTO GTAOL0 TOV
npopn 01V alépikov @uowkod agpiov otnv Evpodmn”, avépepe yopoxtnpiotikd. Ymoypdppice og, 6T, 1)
KOTOOKEVY] €vOg OracvvoeTiiprov aywyod Tovpkiog — Boviyapiog ovtwg dote n Boviyapio vo pmopei va
npounOeveTar Puokd aépro anevleiog amd Tov aywyé Trans Anatolia (TANAP) givan mepimhokn o€ TEYVIKOVG
O6povg Ko Ogv dKooAoyEITOL OO EUTOPIKN Aoy, TOUQMVE UE TO 6GA ONUOGIEVOVTOL GTNV GUYKEKPIUEVY
16T06EAI00, | Boviyapia oyeoraler v ayopd mepimov 000 SLGEKATORPVPIOV KUBIKOV PETPOV PLOIKOV dEPiov
ano to Alepumaitiav, og eToa fdon.

(IInyn: AMIIE)

/
Av kot To. Huepnowo véa mov mapotifeviot £xovv Anebet and mnyés mov Bewpodviar a&idmioteg onpeidvetat 6Tt dgv mapéyetot kapio eyydonon,
pNTH 1 GLOTNPN, Yo TV akpifela, TAnpdTTa 1) YKLPOTNTA ToVG. Ot TANPOPOPiES TOL TAPEXOVTOL GTO TAPOV GEV GUVIGTOVV TPOTUCT Y1 AYOpd,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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"Ep@aon otn peioon amavav Kot 0yt oty avénen Tov edpov, Aéel 0 Kurprog YIIOIK
"Epgacn otn peioon sanavav (ov kpatikég dandves 1o 1/2 tov AEIL otnv Kvnpo) ko 61 oty avénon tov
POpV, EIval 1 TPOTEPALOTTA TNG OLKOVOULKIG TOMTIKNG TNG KUmprekns kuBépvnone. Tnv emonpaven oot
ékave 0 vrovpydg Owovopikav Xapng I'empyradng, miovrag og opddoa EAjvov dnpocroypaemv. H 0éomion 20
VEQV QOpOV 1] 0VENCEMV «ElYE G AVUTOPEVKTO OTOTEAEGNA T1] PEIMON TOV €600V, HoAOVOTL aLENONKAY oL
POPOLOYIKOL OVVTELESTES) onueimwoe Kov npocéBeoe mog «ovii va gvBappovlel 1 amacyoinen, 1
EMYEPNUOTIKOTTA, 1| OTOTURIEVGT], TIS POPOLOYNOOUE». G TTPOS TNV EMIKEINEVI] CUVAVINGY TOV TTPOESPOV
Avaotaoiaon pe tov Mapro Ntpdyky, gine 6tL avap@ifoia 0a egetaoctel n dwayeipion Tov Mnyaviopod 'Extaktng
Pevototnrog, pe okomd tnv efarewyn g ofefardtnTog Kor TNV Pon TOV TEPLOPIGUAV 6T OLOKIVIoN
KeQaraiov.

“With these credit default swaps, I never
know whose legs I'm supposed to break.”

HopoBiocn TOV KOWOTIKAOV KOVOVOV  OVTOYOVIGUOD 00  EVPOTUIKES KOl _OUEPIKOVIKES
Tpameleg oty ayopd CDS

Hopoapioon TOV KOWVOTIKOV KOVOVOV avTayoviopoy omé 13 peydies evpomaikég kol apepikavikég tpaneleg
oTIV Oayopd 0oQPaMoTp®V KwvdOvoy évavtt ypeokomiog (CDS) owmictwoe 1 Evponaixi Emtpomn
UVOKOIVAOVOVTOG TO OTOTEAECH TPOKUTOPKTIKIG £pevvag e, H Emrpom) wotéinée oto cvpmépacpo 6TL
petagd 2006 kar 2009 ov tpdmeleg avtég €iyav £pOer 6€ GUVEVVONGT TPOKELUEVOL VO TOPEUTOOICOVY 1] VO
KaOvoTEPTGOLVY TV €6000 AVTAYOVIOTAV 0TI GUYKEKPIuéVY ayopd. Ilpoxertar yia i Bank of America Merrill
Lynch, Barclays, Bear Stearns, BNP Paribas, Citigroup, Credit Suisse, Deutsche Bank, Goldman Sachs, HSBC,
JP Morgan, Morgan Stanley, Royal Bank of Scotland, UBS én®g eniong kot ™ Awedvij 'Evoon Avtairlay@dv Kot
Hopayoyowv (ISDA) arrhé kor TV etonpeio wapoyns tinpoeopr@v Markit. H épsvva tng Emrpomig Eekivinoe Tov
Ampilo tov 2011 o6tav Ta ypnpotictipre Deutsche Borse xor Chicago Mercantile Exchange smysipnoav va
g16éhBovv oty ayopd tov CDS. O 600 avTEC £TOIPEIES OEV KUTAPEPUV VO, ATOGTACOVV TIS GUYKEKPLUEVES
minpoopies Yo va mpoympicovy og avralrayéis CDS otnv Markit kor tov ISDA, ov omoior @épovror va
Aertovpynoay KaTémy aTpoTog TOV peydiov tpomefov. O emitpomog Aviaymviopod Xoakiv Aipovvia
npogdonoince 6TL av and ™ o€ Padog épsvva mwov 0o axorovOiosr empeforwOovv Ta cvykeEKPIPEVA YEYOVOTA
10tE B0 mpokeTal Yo cofapn mapaficcn TOV Kavoveov avrayoviepov. Toviee eniong 6TL 1 EE 6pa dote o1
ayopEG va AELTOVPYOUY PE PHEYOADTEPY] SLO@avELD Kot ""va Yopicovpe 6eMida" o€ oyEcT IE TN YPNUATOTICTMOTIKY
Kpion tov 2008.
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O TAP civon o e€aoc@dion Yo tnv Evponan

H Evponn yperdletor neprocétepo uoiké aépro ko oto pérhov avtd 0o ¢Bdaver amwd 10 Aleppraitlav pe
ponfcia Tov aywyov TAP. Eve onpavtiké fipe, 6wrmg to yopaxtnpiler n Mapréve Xoitovep, eKnpdommTog TG
Kopiorov. H Mapiréve Xohtovep, eivar eknpdowmog Tov emtpomov Yo 0épata Evepysiog I'kiovrep "ETivykep ko
pe agoppi] v emiroyi] Tov TAP andé v alépwkn kowonpaéio Shah Deniz I, mapaydpnoe covévrevin oty
aAipaviki] oOvran g Deutsche Welle. Na vrevBuopicovpe mog o aymyds peta@opds guoikod agpiov amd tnv
Koonia @dloocoa 0o epvael 1660 péoa amd v EALGOW, 060 kon péoa amd tnv AiPavia ko 0o kKaTainyel oty
Italia. Zopeovae pe to 6co petaodioct 1 DW: «Eipaote word yopodpevor» emonpaivel 1 kopioa XOATovep «yid TO
veyovog 6t | kowonpalia éhape avty v ané@aocn. Eivar n mpdT) @opa otV 16Topic ko yorpetilovpe To
veyovog 6T mpaypoartomolcitan pe tov TAP. Ané v mhevpd g EE givon mold onpaviiké 6tL k165 0wd TOUVG
gtaipovg pog, T Pocia kor ™) Noppnyio, 0o &rovpe ko drlovg mpoundevtéc @uowkov agpiov. To gav Oa
KataMyer 0 aywyos ot vote Itaric 1 otnv avotprokl) oA Mmaovpykdpvtey 0gv givol T0G0 GUAVTIKO.
Inpovtiké givan 611 ec@TEPIKE O ExovpE T6G0VS Uy®YoUG, o1 0Toiol Ba d10 ETEVOVY TO 0éPLo KaTEVOELOY OTTd TO
Aleppnaitiav exel 6mov yperdleTay.

O peydrog avrimarog tov TAP ftav o avotplokoc evepyswokdg ophog OMYV, o omoiog ovppeteiye otnyv
Kataokevl] Tov Nabucco kot 0 omoiog Ta TeELEVTAIN dEKA YpOVIA ElYE dUTAVIIGEL YOP® 0TO S0 eKaTOPPOPLO EVPO.

Avyotepn evepysloxi) eEaptnon g Evponng péco tov TAP

Koatd noco petd tov TAP avapéveral vo fehtiodel  0éomn g EE avagopikd pe v evepyeraxn g e£dptnon,
NTav N EXopEVN EPATN OGN TTOV £TE0N 6TV KVpia XOAToVEp.

«Ta tehevtaio 0fka ypovia &xovpe pia dwe@opomouuévny mwoATiky). O oToéY0g NG £ival, €KTOG Omd TOLG
EVEPYELOKOVG €TALPOVS OV 101 £YOVUE, VO UTOKTGOVNE KOl VEOVS. 'Eva pépog NG 6TPOTNYIKIG MG 1)TAV VO
0moKTI|ooVNE PUOIKO aépro amd v Kaomio. Exel owompoypatevopnaocte mave amd 0£Ka Ypovia Kol TOPO Yid.
TPpAOTN Qopa mpape avty T Tk amdvrnon. Hapdriinia dpwg, Oa swedyovps Puokd aépro amd T Noppnyia
Kol a6 T Pooia. [Iictevovpe 611 170 emmwAiéov uoiko aépro wov ypelaopacte and 1o 2030 0o mTpoipyeTon amnd
Vv Koonio @drocca kot £T61 00 KEADYWOVE TIS OVAYKES POCO».

H xvpia X0Atovep emavaropfavel oyeTikd pe v evepyeloxn ac@dreia wov 0a éxer n Evpony:

«Evepyelokn ac@dreld SNUAIVEL TOS GE PLO. TEPITTOOT EVEPYELOKNS Kpiong ommg ftav to 2006 1 To 2009 pécoa
otV EE 00 éyovpe 1060 oA QUGIKO 0éPLo O6TE 0 KOOEVAS TOV TO YPELALETOL VO UTTOPEL VO KAADYEL TIS OVAYKES
Tov. IIisTevovpe TG N ayopad Puokov agpiov givar pia ayopd énmg kade drin. I'a 10 Adyo avtd Oa ciyope 660
T0 dVVATOV TTEPLOTOTEPOVG TTPOUNOVTES OTTMG €MioNS Kol TEPLOGOHTEPOVS ayyovs péca otnv EE, £161 dote
KOVelg vo unv vro@épel amd 1o kpvoy». ' v Mapréve XoAtovep, oNUOvTIKO gival TAve amd 6ho 10 cop@Epov
m™m¢ EE kot o1 ta empépovg ovop@ipovto yopav 6nwg TG AvoTpioc, To 0Toid dgv IKAvomou|0nkav o16TL
apoTunOnke évag airog aywyoc.




