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Owkovouika - Etoupika Néa

Xg VQEOT TOPEUELVE 1] HETOMOINON

Y KaTaoTaon £vTovig cvppikveong TapEpReve o PeTamomTikos topéag te EALddog katd 1o Eegkivpo tov
2013, 6mog mpokvmTel Oméd TO oTovyEio TG Tehevtaiog £psvvag Tng Markit yie tov Agiktn YwevOivov
Hpopnbciov (PMI). Kieivovrag otig 41,7 povddeg tov lavovdpro, pe pkpi] perapor améd v tipfq tov 41,4
povadmv tov Aekepppiov, o Agiktig Yrev0vvov Hpopundeiov vrédeile meportép® onUOvVTIK ETOEIVOON TG
vyeiog Tov EAANVIKOD peTamomTikoy Topéa. Xopeovae pe ™ Markit, n rtoTikg otpo mapépeve Evrovn Tov
Iavovdpio kor 1tav oe peydio Padpd amotérecpo TNG EMTAYVVOUEVIS VTOYDPNNOINS TOV OYKOL TOV VE®V
gpyaciav mov éhafav ov Tapaymyol ayadav. Ov véeg mapayyerieg per@dnkov pe tov tayvrepo pvOud amndé tov
@efpovdpro Tov 2012, o omoiog mPootyyle Tov TOYVTEPO PLONG 7OV &xer onuewwBel pe Pdon To wGTOPIKA
dgoopéva TG épevvag mov Eekivinoe ota péoa tov 1999. MapodTt yevikd évrovog, o pvOpoc peimong Tov véov
napayyeM@V eEayayav emPBpaddvOnke KoTA TN OLGPKELX TOV P1jVA, VITOIEIKVVOVTAS OTL 1| ac0evéoTep £y OPLA
{NTmon fTay 0 GNUOVTIKOTEPOS OVAGTUATIKOS TOPAYOVTAS YL TNV 0t600061 TOV KAGdov. H mepropiopévn eiepon
VEQV EPYUCLOV EiYE APVNTIKES EMATAGCES 6TV TPy Tov Llavovapiov, 1 omoia e£akorovONGE Vo per@VETOL
omoTopa (LOAOVOTL 68 EAOQPOS pIKpOTEPO PaBpé o oyéon pe tov mponyoduevo pipva). Koatd cvvénewa, ou
KOTOOKEVUGTES TPAYNOTOTOINGAV TEPULTEP® TEPIKOTES 0TA EMImMeEd amaocyoinons. o avarvtikd, o pvON6S
nePLOPIopoy TV Béccwv gpyacioc eacBévnce onuaviikd amd tov AeképuPpro, kataypdeovrog T ogvTEPN
KOTOTEPY TP TOV TeAevTaiov 19 pnvov, kebog n povn Ayétepo aodnti) peioon Tov TPOGMOTIKOD, GTNV
TPOKELUEVY TTEPT000, CNUELOONKE TOV TEPATHEVO AVYOVGTO.

H amovoio wicong ot AELTOVPYIKNY IKAVOTNTO TOV EPYOGTUCIMOV TOV KOTUGCKEVUGTAOV, 1| 07T0L0 (TAV ATOTEAEGNA
NG TEPLOPIOUEVIIS PONG VEDV TAPUAYYEALADV, 001]Y1OE GE EMUTALOV NEIMOCT TOV UOIEKTEPUIOTOV EPYOCLAOV KATA
™ owdpkewa Tov lavovapiov. Moiovott o PpadvTepog mov £xel KaTAYPAQEL amd TOV mEPUOUEVO AVY0oVGTO, O
puOpoc peimong Nrav avop@ofitnte TEYOVTEPOS 00 TO pOKPOYPOVIO néco 6po g épevvas. Tnv idla dpa, M
ayopucTIKN dpacTNPloTNTe TOV EEAMVOV KOTUOCKEVAGTOV TEPLOPIGTNKE NE £VTOVO KOl EMLTAYVVONEVO pLONS
Kotd T owapkewa tov lavovapiov, ocvpPfarilovrag o€ TEPUTEP® GNUAVTIKY] VTOYOPNGN TOL OYKOV TV
amofepatov ayopdv. Ta otoiysio vaédaiav emiong 0TI To amoBEpaTH ETOIN@V TPOIGVTOV pEI®ONKAY pE TOYY
puONo6 katd T ordpkela Tov pva. Tov lavovapro,  aOENo TOV TINAV EIGPOAY ETPPAOVVONKE KOTAYPAPOVTOS
xopnAo €€ pnvav, 10 0moio, cOPEOVO pE oveMPBEPainTa oTOLYEIM, NTAV EV NEPEL ATOTELECHA TOV LGYVPOTEPOV
VPO OV (oK GE KOO0OIKEG MEGES 0TIS TIREG el6aymYDV. Ev T petalo, or Tipés epyocstaciov pertodnkay yio
€1K06T6 Tpito cuveyn piva. O pvOudg peimong Ntav o Bpaddtepog wov £xel kKaTaypaPel 0é Tov OKTOPPLO TOL
2011, mapapévovros, m6TO60, YeVIKA oTa0epldc. «To véo £Tog 0ev KUTOPOMGE Vo QPEPEL KOVEVE ATOOEIKTIKO
oTOLYEI0 OTL 0 EAMVIKOG PETATOUTIKOG TOREAG 0OEVEL TPOS TNV AVAKAPWN. AV un Tt GAAho, TG GTOL(EID TOL
Lavovapiov vrédeitav 6TL N V@eon evoéyetor vo, emosvmBsel mpwv Tapovoiascel kdmowo Peitioon, KaO®OS o1
sloepybpeveg véeg epyacieg vwoy®povy pe évav amd Tovg TaXVTEPOLS PLOROVG oL £xovv KaTAYPUQEL OO TO
Eexivua g £pevvacy, oyxohiace o ML X b, owkovoporoyog g Markit ko cvyypagéag g £kBeong Yo TV
épeuva Tov EMMVIKOU Agiktn) Ytev0Ovav Hpopunosiov.
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Anponpacic 6pnvev ETA, v Tpitn., yie dvrinon 1 616. Evpo

To 066 10V 1 616 Vp® Oa emOLDOEEL va avTAioel TV gpyopevn efdopdda o Opyaviopods Arayeipiong Anpociov
Xpéovg (OAAHX) péom g onpompaciog €vrOKov ypoppatioov 6unvne owapkelag v epyopevn Tpitn. To
apyko mood mov {ntder 0 OAAHX givan 625 gkat. evp®, 0Arhd poli pe TS CVUTANPOUUTIKES TPOGPOPES TO TOGO
avopéveral va ¢0dosl 610 1 d16. evpd. TopE@Ve pe avokoivooen Tov Opyaviopov Awayeipiong Anpiéciov Xpéovg
(OAAHX), n nuepopnvia dtakavoviopot (settlement) 0a givon 1) Ilapackevr} 8 ®ePpovapiov 2013 (T+3). Or TéKoL
TOV gvTOK®V vroroyilovror pe ypoviki Baon ACT/360. H onpompacio Oa yivel pg avTaymvieTIKEG TPOCPOPES
and T0vg Pacikovg owumpaynotevtéc ayopds oty HAAT, cOpoova pe tn dwdikacio wov npoPrénetar amwd Tov
Kavoviopd Asrtovpyiog tovs. Emiong, Pacer tov Kavoviopod 1ov Booik@v Awmpoypatsvtdv mopéyetol 1
ouvaTéTNTA VTOPOATS PU1| AVIAYMVICTIKOV TPOGPOPAY, TOG0 KaTa TNV Nuépa delaywyng s snponpacioc, 660
KOl KOTG TO YPOVIKO OLACTNIA TOV 0V0 EPYACIU@OV MUEPOV PETA TO TELOS VTG, Kol uéypt opag 12.00 pp g
ogvTepng gpyaoung nuépac. Ov pn aviayovieTikég Tpoo@opés 0o wkavomomBovv otnv Tpfg TG TEAELTALNG
TPOGPOPag mov yivetow dekthy 61N dnpompacio (cut-off price) péypr cvvolkov vyouvg 30% emi Tov
ONUOTPATOVREVOVY TTOGOV Y10 KGOe pio amd Tig mopamdve 000 meprtdcels. ‘Onme GNUELOVETOL 6TV (00
OVOKOivVMo1, Y10 To £VTOKO YpappdTio ogv 0o d00¢&i kapia tpop0sia.
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Kvmpog: Avtiopaceig Yo evogyonevn oopupetoyn e Poocioc otn daverokny ovoufoon

Evogyopevn ovpperoyn g Pooiog otn davelwokn copPacn tng Kompov 0o amotehécer apvnrikn e&éhén,
vrooTipiée o mpodedpog Tg KowoPovievtucig Emrpontig Owovopkav Nikérag IHamadémoviog, yiati, 6wme
gine, o€ Téroa mePinTmon 10 AeBvég Nopopatiké Tapegio propel vo pn cvoppetdoyel 6to tokéto fondsiag mpog
v Kdzmpo, yeyovég mov Ba amotelovoe Tiypa oty aélomotio 6. X onlwesig oto PIK, o k. Ilaradomoviog
avépepe 0T pe ovppetoyn s Poociog Ba 800l  etkova 6TL | Kdtpog eivan o€ ye1pdtepn kKatdotaon amd 6heg
TIS Y OPES, 01 0Toieg ETvyay oTpEng kon Y’ avto 10 ANT dgv Oa 0éherl va coppetdoyel ot otipiéi tc. Eniong,
vrooTPLEE OTL o1 d1EBveig ayopéc dev Ba dovv pe KaAd pdaTL v avriketdotoon g ewl6@opds Tov ANT ané ™)
Poocia. Av dgv Ttoyovue TG 010G petaysipiong pe Tig drhieg yopes, avipepe o kK. [Mamadomovrog, 0o éxovpe
apvntikég eehiers. AvtiOeta, o Povievtig Tov AKEA km péhog g emrpomils Owovopkov Iapmog
Horaysmpyiov onimee 6TL coppetoyn s Pwoiog otn daveloky odupaocn g Konpov 0o amotelovoe molv
OeTuc] €€MEn. O k. llomaysmpyiov dievkpivice 611 Evponaiol aiitopatovyor wicfov ko aéiovay coppetoyn m™g
Poociog oto makéto Pon0siag tpog v Kompo, emreron vrootipilav 611 vog(opuEveg Ta Yp1|HaTa Tov daveiov Oa
xpnopomo0odv Yo okomovg dowdcwons km Poocwv olyapyov. Me T ovppetoyn s Poociag, sime,
owackeddlovrar kKo o avnovyieg avtés. O K. Ilomayempyiov YOPOKTPLGE ATORAKPVOUEVY TNV TOAVOTITA PN
ovppetoyis Tov ANT ot davewoki] copfacn tg Kdmpov. Agvkpivice 6t 1 Pooia 0o ddosl Ta ypripata 6to
Tapeio, To omoio 0o Ta adlomomcsl avaioya.

Av kot o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpoivion aldmoteg onueudvetal 0Tt dev mapEyeton kapio eyyimon,
pNTH 1 GLOTNPN, Yo TV aKpifela, TAnpdTTa 1) €YKLPOTNTA ToVGS. Ot TANPOPOPiES TOV TAPEXOVTUL GTO TAPOV GEV GUVIGTOVV TPOTUCT] YiaL ayOpd,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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YnopdaOmon tov kurprokov tpanelov and Tov oiko Fitch

Ye vwopaduion g Tpanelog Kimpov, Adikig kor Erinvikig mpoydpnoe, odpgove pe to PIK, o oikog
motorTiKNg o&ordynong Fitch, petd v vmopfadmon g Kovmpov otic 25 lavovapiov. Xvykekpiuévo,
vrofodpiotnkov Ta poxporpdBeopa ratings kor support ratings floors o B ané BB-. Onog avagéper 10 PIK,
OTIV UVOKOIV®O] TOV 0iK0oV 01 VTOPaONicES TOV TPUTECDOV GVTAVIKAODY TNV UTOOVVALMGT] TS IKAVOTITAS TOV
Kpatovg vo mapéyer ompién otig tpamnelec. To outlook yio Ta ratings ypnuoTOOIKOVOMIKIG EVPOGTING Eival
apvnTIKG, 0eg Kol to outlook Tng Kvmpov. Ta BpayvrpoBeopo ratings ko support ratings éyovv empeforw0Osi
o010 B xan 4 avtictoyga. O oikog onueiwvel 0T1 emkpartel afefordotTnta 66ov aPopa T YPOVIKI] TOTO0ETNON KoL
TIG AemTopépereg evog emionpuov mwpoypappatos ypnpratoddtinong tg Konpov, mepriapfavopévov 1ov k6oToULg
UVOKEQUAULOTOIN 6N G TOV TPATECIKOD TOpEd. 26T060, avapéveTOL 6TL TO TPOYPauno. 00 cop@®VNOEL TPV 0md TIg
3 TIovviov kou 0T 00 TEPEXEL XPNUATOOOTNON VIO TNV UVOKEQPUANLOTOIN6T] TOV TPORELIKOD GUGTILATOS, 1| 07Ol
ekTpndTal 6T popel va otoryicsl péypt ko 10 d1e. gvpd.

Itahia: AvEénon tnc avepyiog 010 11.2%, Tov Agkénfpro

H avepyia oy Itohio avéfOnke kata 0,1 povada to Askéuppro kot éprace oto 11,2% Tov gvepyod Tindvopov,
oOPLPOVE 1E U0 TPOCMPIVY] EKTIENGN OV 360NKe ofpuepa 6T dNpocdTNTE 0td 10 1TaAkd EOviké IvetitovTo
Yratiotki|g (Istat). To mocooto ivor To vynAiétepo and tov Llavovapio tov 2004, nuepopnvia Katd TV omwoia To
Istat Gpyroe va ONPOCILEVEL PNVICIES GTAUTIGTIKES Y10, TO OEIKTY 0VTO, KOL TO VYNAGTEPO ad To 1999 o€ TpyUNVICia
Béon. To mococTé avepyiog Tov AgkepPpiov givor avénuévo kata 1,8 povada oc emicra Bdomn, drevkpivileTon
oty avakoivomen. H avénon avt) copfadilel pe Tig TpoPrEYELS TOV 01KOVOROLOY®V. XOUQ®OVE PUE TO GTOVYELD,
70 omoio £xovv d10p0WOEel pne Paon TS EMOYIKES OLOKVUAVOELS, 0 0PLONOS TOV TPOCAOTOV TOL AvVALNTOVV 0VAELM
avéndnke ota 2,875 ekatoppdpro to Asképfpro oty Itario, kataypagovroag eErapd dvodo (+4.000 mpocwna)
am6 Tov £va pive 6Tov GAlo Kol dvooo katd 19,7% (+474.000 tpéocmwna) o€ S1AGTNHA VOGS YPOVOV, AVAPEPEL TO
Istat. Meta&d Tov véov 15-24 1@V, T0 0600670 TG avepyiog £pTaoe 10 36,6% To Agképppro (606.000 Tpoécwna),
omAradn 0,2 mocootiaio povéoa Myotepo amd to NoéuPpro ko 4,9 povadeg meprocotepeg an' 6,TL Tpv and éva
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Ilowog 00 KaAOWEL TO OpEPIKAVIKO KEVO 0T O1E0VN) GKNVI);

To pivopa amd Tov Mrapdk Opmape wov kopilel o apepikavog avrimposopog T{o Madmvtev oty Atdokeyn Tov
Movéyov Yo TV Ac@aiero kKou 6TV Koykelapro Mépkeh givar: «Enough». Tov apepikavo avtinpocgdpo TCo
Mnawvtey vmodéyOnke onuepa oto Beporivo n Aykeha Mépkel. O apepwkavig emokéntig 0o petofei oty
ovvéyeld 6to Movayo mpokelpévov vo. cLPPETAGYEL 0TV Atdokeyn Yo TNV Ac@aiera. Exel o T o Mndivrev Oa
ovoQepOel 6TIC PEYALES YEOTOMTIKEG TPOKANGELS KOl GTNV OVAYKI EVIGYUONG TOV OLUTAUVIIKAV GYEGEMV.
Qot1600 K 0 1610¢ Yvorpilel 6TL  Ovdoryktov epropiler fadunodv Tov Taykoopo péro TG Y10 Vo GTPUPEL 6TO
0wk g mpoPfiipara. 'Etol mapd 1005 6pKOVG 0LOVINS 0POGi®Mog otV dlaTAavTIK: gvOOVY, Tico amd Tig
KAEL6TEG TOPTES TO KEVTPIKO pivopa Tov Madmvrtey 0o ivol 1 avokatovoun Tov Bap®@v 6€ évav «urepognévo
KOopo», Tapatnpel o€ 6x6A10 Tov 610 Spiegel-Online o I'kpéykop-Ilétep Tpite.

«Evo xovpaopévo £0vocy

ZOUQOVO, UE TO YEPUAVO UVUAVTI] TO KOVAVTIKATAGTATO £0voc», 6mmg amokaiel Tic HITA 1 apepikavido Tpony
vovpyos EEotepikov Mavtiiv Olpmpaut, dgv givar onuepo mopd éva «kovpacpévoe £0vocy. Eivar pa
TAYKOG LY, OVVOUT IOV £mayE vo. KOLTACEL TPog To A@yavieTdv 1] TNV Eyydg Avatoii] Kot TpoTipnd vo oTpEYEL TO
EVOLOPEPOV TG GTO ECOTEPIKO PETMTO.

H &&éMEn avt dev ouvviotd kepovve ev abpia. Ov mparteg evoeifelg avadimhoong tng Ovdoryktov giyav
Katoypa@el wpwy a6 v 11 Zentepppiov Tov 2001. Opmg 0 «TOLEROS KOTA TG TPOUOKPATING TOV PEGOLAPNGE
001YN6E TOVG APEPIKAVOVS 6€ avaBedpnon TS atiévrag. MoloveTi 0 «yoypoc mélepocy giye mapéider, or HITA
VOYPEDONKAY VA UTAVI|GOVY EKATOVTAIES OLGEKATOUNDPLY. SOAAPLO Y10 TNV EVIGYVGT TOV OTAOGTAGIOV TOVG.
Exotovtaoeg (1Maoeg apePIKAVOl GTPUTIATES NETEIYOV OF CTPUTIOTIKES EMYEPNOELS 6TV Méon Avatoi] Kot
™V Kevipikn Acia. Movo to 2011 ov HITA damdvnoav Yo e£0mMopovg mTeprocoOTEPO YPNpRaTe. amxd 6,71 or 19
OTPUTIOTIKES SUVANELS TOV TV 0KOAOVOOVY 6TNV MGTA TOV NEYUAVTEPOV OTPATIAOTIKAV d0mavAv. Or vaépoykeg
OTPUTIOTIKEG damaveg €ival £vag om0 TOVG KUPLOTEPOLS AOYovg TNG eKTivaéng ota 16 TPLOEKATOPPVPLE TOV
onpociov YPE0Vg TG YOPUS.

«H gonuepio TV Apepikov@v gival GNRavTIKOTEPT] 06 T0 KOAG TOL KOGHOLY

X 0uTd 10 oopgpolopeva, To pivopa and Tov Mrapdk Opndpa mov kopiler T{o Mrdwvtev oty Aldokeyn Tov
Movéyov 7o Tnv Ac@direra gival: «Enoughy». To d10T0T®GE pPe TOV O1KO TOV TPOTO 0 AUEPIKAVOS TPOEOPO KATA
™MV avainyn TovV KeOnKOvTev Tov pHetd TNy Taviyupikn opkopocio Tov: «Muie dekaeTia Torépov odnysita
TOPO 6T0 TEAOG TNG». AVTI TN QOpd 0 voumericTag TPOEdPOG OEV PIANGE VIO TOV OTOYO «EVOG KOAVTEPOL
KOGHOU», GAAG Y100 TNV OVAYKN «UOog KOAVTEPNG ANEPIKNG). AVAQEPONKE 6TO NETAVOOCTEVTIKO, TO OLKULONATO.
TOV OpOQLAOQIA®MY Kol TNV aufivvon TS Kowvovikig oviedtntas. Ko 6mmg mapatnpel o I'kpéykop-Ilétep
Ymtg, ot drgaopivol Apepikavoi ocop@ovody onuepa o éva afiopa: «H gonuepio TOV Apepikavov otnv
TOPOVGA PAGT EIVAL CNUAVTIKOTEPT 0TO TO KALO TOV KOGHOVY.

Axépn ko  emioyn] Tov Took Xévykeh Yo To afiopa Tov VIOVPYOL Apvvog eEVTNPETEL TNV CUEPIKAVIKN
avadimimon. O Xéykeh ovppepileton v apyn tov Opnapa: «leading from behind», Tqv omoia gpappolet
GNIEPA 0 UPEPIKOVOS TTPOEdPOS 6T0 MoAi, apivovtog TV TpoToPfoviia otovg I'airovs. Qo6T1600, TO peydro
EPATNNO TOV TPOKVTTEL 0Td TNV d1E0V] vToy@pnon Twv HITA dev £xer axopn amravinOsi: Ilovog 0o kKarldyel 10
OUEPIKAVIKO KEVO 6T 01E0v] oxknvi|. H Kiva gival aracyyoinuévn pe Tnv 01KOVOouIKY TS avanTtuén..., 1 Evponn
ogv umopei kan ov Apgpikavoi dgv 0€hovv drro», kataryel o I'kpéykop-TléTep Xpite.

(Deutshe Welle)




