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Owkovouika - Etoupika Néa

«Ynapyel 1p60do¢ o€ 0Lu To OEnoTon (XTovpvdpac)

Yrapyer tpdodog c¢ 6ha Ta Oépata, ONrimee oL vwovpyds Owovopkav INdvvng Xtovpvapog, pyaivovrag amd To Méyapo Madipov, petd
N GUVAVTION TOV TPOOVTOVPYOD PE TOVG EKTPOCMOTOVS TOV duveEIST®V. Eime axoépn 6T1 ov cuvavtijosig pe ta péhn g Tpéikog Oa
GUVEYLETOVY KOl avplo Kot pedavpro ko tnv Kvprok, av ypewastei. Emiong, o élinvag vrovpydg otkovopK®Y EPQavIicTNKE 016106050G
011 oto Eurogroup mg Agvtépag 0a vrapéer motikn cvpgovia: «Ymp&e np60odog o€ 6ho TO OEPATA, EVO OTAVTOVTOG 6E EPAOTNON
OMPOcLOYPAPMV Y0 TO AV VAAPYEL GVRP®VIM, gine: «Ilape Yo moMTk ovpeovia ™ Agvtépa». [Mapariinie, o VToOVPYOHS ALOKNTIKIG
MetoppvOpmons Kvpruakog Mntootaxng d1Mimos, amd tnv mAsvpd Tov, 6TL «B0 gipaote £topol T AsvTépor» Kol TPocdece mog gival
omapaitnTo va vapiel copgavia Kol 6to 0épa Tov Anpociov. O k. MNT60TAKNG TOVIoE: «NO 0O TM KOTNYOPNUATIKE 6TL dEV LVITAPYEL
Kavéva STpa 6vvorkig avENGNS TOV amorvoe®v, Tépay Tav 15.000, mov £xel cupe@viieeL 1 KuBépvnony.

e -

IIpoTaon Yo peimon Tov ypovov dwwdeondTnTec, KATOM 0o 70 12unvo

Meimon tov ypévov dredeopdtTnTac, KATO 06 TOo 12pPNVvo, Tpoteivel To vwovpyeio ArotknTikig MetappdOmong wg avriotadpmope otnv
TOPATOO Y10 TNV KIVITIKOTNTA, TOV {NTA amé TNV TPOIKA. ZUYKEKPIPNEVU, KOTA T1) GIUEPIVI] GLVAVTIION TNGS NYEGIAG TOV LVITovpYEiov pe
™V TPOIKA -KaL TPOKENEVOL TO vTovpyeio AlotknTikig MeTappvOpiong va egacparioer TV mopdtacn yia vrayoyn 12.500 vrariiiov o
KTkt To ¢ TO TEAN XemtepuPpiov- mpotdOnke and To vmovpyeio va vwapéer avdroyn pe v KaBvotépnon peioon Tov ypoévov
TAPOLOVIS TOV VIOAAMA®V 6T dtudecnéTnTo. AVTé onpaivel 6Tt TpoteiveTar ot 12.500 vwaiinlot, wov Oa vrayBovv ce KivnTiKéTYTO,
vo pny TinpmBodv pe 1o 75% tov pieBov Tovg To avdTEPO Yoo 12 pijveg, dmmg opiletar amd T vopobesia, aild yio pKpoTEPO YPOVIKS
owaotnuo. Meta 10 méPAS TOV KOOOPLOREVOL YPOVIKOD SLUGTIHNATOS, Ol vaAiniotl 1 Oa £xovv petatayOei | 0o amolvOovv. Amé v
mhevpd TOV, TO VEovpyeio AwoknTiki)s MeTappvOuiong kpivel 6TL | TPOTAGH TOV GLVIGTA LoYVPO POoYAO Ticong mPog TNV ELANVIKNY
onNpocla Oiknon, AOote vo mecOel Ko vo EMOTEVGEL TIG OLUOIKAGIES YO TIG NETAKIWVIGE TOV vroirAwv. Ilicon, mov powaler
empPefinuévn, ocoopévov 6Tt ov mpaTtor 2.000 vwarinior wov sixav Pyer o dabeopotnTa wEpvor To NoéuPpro, pémg mpécourta
petaxwviOnkav oTic véeg Toug Bécerg. Xe 0,TL apopd 1o PAEYOV BEpa TG am0d0oyNS Amd TV TPOIKA TAOV PETUTAEEMV (OC KIVIITIKOTNTA, 1
owmpaypdrtevon Ppiockerol, kKatd To @ouvopeva, oe Kaid dpopo. To vrovpyeio Arowkntikiig MetappiOmong empével, ov petataierg
EKTALOEVTIKAOV KO SNUOTIKOV VTUAM|A®V VO GVVOTOAOYIGTOVV 6TOV apOpd Tav 12.500 vraiinriov mov pénel va. peTaKivnOovv dueoa.
X0gg, n TpoOIKA £dELVE AVOTOXDOPNTY| 6TO OEPa aVTO KO ATITOVGE Vo fyovv 6g drabeoipdTnTa 0L VrdAiniol Tpwv petaxkivyfodv. Tfpepa,
gneavice myv gvogyépevn ovyKatdOeon mg g dwmpaypoTevTcn vToyMpNoN.
Edv telka copyneie0o0v o1 pnetatdéeig pe v KiviTikotTnTo, 1 EAANVUIK KOBEPVon O d1evkoivvOsl, KaOAOg -copPmva pe TANpopopics-
70 vrovpysio Modeiog oyedraser 5.000 peratatelg ekTEISLVTIKGOY (TANPOPOPIKIS Kot PVGIKNG AY®YNS) amd T dgvTepofadma,
otV Tptofadume eknaidocven. Emmifov, avapéveton va te000v o€ kKivntikotnta 3.000 onpociol vrdriiniol ko
2.500 onpotikoi vmwGAANAoL H ownpaypateven yopoktnpicOnke omdé TO vwOLPYEio AOWKNTIKIG

MeTappO0Opiong «6V6KOAN» Kol GVOUEVETAL VO, GUVEYLGTEL ADPLO TO TPOIL.




Analysis Department

2 Ag. Theodoron Sq, 105,61
Athens, Greece

KA PAMANOQO [yl Hyzpijoia Nea

Awcr060Cia Yo 1o kKortdopota and tnv PGS

"AgOOPEVOV TOV TTOAALG VTOGYONEVOV TEPLOYAV TG Meosoyeiov kol Tov £vOOLOLOGROD 7OV EMIKPATEL, OL
0ardooreg meproyég tov Ioviov ko votia g Kpftng mov 0o mapaywpnBodv yio £épeuves vopoyovavOpakwy,
dgiyyvouv va &rovv peydires ovvatoTnTeS". AVTO AvVaQEPEL 6€ onuepvi] avakoiveoon N vopPnywk etapio PGS,
oV ek yaye TS CEWOUIKEG EPEVVES OTIS GUYKEKPLUEVES TTEPLOYES Ko dabéTer, 6mmg avakoivmoe y0sg ko To
YIIEKA, 6tovg gvolapepipevovg ta tpdta (fast track) cvpmepdopata amd tnv aSlordynon Tov d£00uEVOV TOL
TPOEKVYAV Oé TIG EPEVVES. LNUELOVETOL OTL, 1 TANPNS EMECEPYUTIO TOV OEOOPUEVAOV TOV TTPOEKVYAV 06 TIg
oewokég épevveg 0o ohokinpmOei to Asképppro tov 2013, pe lavovapro tov 2014. X16105 TOV £pELVAV,
emonpaiver 1 PGS, givor 1 katavonen Tov 0p®V Kol 0 EVTOMIGUOG TETPELUIKDV GUGTIUATOV, EVOYEL TG
TPOKNPVENS OO YOVIGHOD OO TO EAANVIKO ANPUOGLO Y10 TNV TUPAYDPICT TEPLOYADV YI0. EPEVVAE TOV OVOUEVETUL
oto. péoa tov 2014. Me v afloroynon TV 0£dopuévev amd TIC GEIGUIKEG EPEVVES, Ol TETPEAUIKES eTONpiES
otoOpilovv Tig MOBAVOTNTES UVEVPESNG KOLTAGRATOV VOPOYOVOVOPAK®V KOl AT0QAGicoVY av 00 GUUNETAGHOVY
OTOVG OLOYMVIGUOVS TTOPUYOPNGEOV YU VO TPOYMPNCOVY GTI] GUVEYELD OTLS EMEVOVGELS OV OTULTOVVTOL Y10
EPEVUVITIKES YEMTPNOELS KOl EKUETALAEVG] TOV KOITAGUATOV, £Q660v evromicBovv. H PGS ékave otnv EALGoa
12.500 1AMOpETPO GEIGUIKAV YPAUPAY, VO dria 6.000 pldpeTpa givor dSwebéoipa amwd maraotepes Epevves. H
eTopio 0100£TEL CLVOVOGTIKG TTPOS TAOANGCTN OTOVS EVOLOQPEPONEVOLG Ocdopéva amd 40.000 yAp. GELGUIKAOV
egpevvav og Kvmpo, Aifavo ko Xikehia. Enpeidvetor 0Tl o1 GEIGMIKES EPEVVES £yvav Yopig d0mdvY) TOV
Anpociov, 10 KPATOG MGTOGO EGTPATTEL TOG00TO 06 Ta £6000 TS PGS mov mpokdzTovy amd v mdAnon TOV
0coopuévev o meTpelokéc etarpieg, To omoio kvpaivetor and 10 o 50 % ko €€aptdror and Tov dyko TV
ogoopévav mov 0a Tovin0ovv.

H EALGo0 00 To koTtogéper (BeoTepBéire)

Yuovavtnon pe tov vrovpyod ESotepikav g I'eppaviag I'kivro BeotepPédre eixe o mpmBumovpydg A. Tapapdc
oto Méyapo Moaipov. O k. Beotepféhe eCepyopevog tov Meydpov avipepe mog éywve ovitnon yww Ty
avartuén ot Evponn kot kuping otnv EALGda. Xnpeinoe, og, 0T £rovpe Kahig 101681, T oty EALGoa £xer
opYicEL KATL VO KIVEITOL, EVD TOVIGE TTAOG EIVOL TOAD GNUAVIIKO VO UVTIHETOMIOTEL TO dVGKOLO TPOPANpa TG
avepyiog. Emiong amoovvédeoss Tig e€ehilelg o1 YOPO HOGS Kol TO EVOEYONEVO VEOL KOVPERATOS TOV ONUOGiov
APEOVG aTé TIS TEPROVIKES EKAOYEG €V, PETA OO EPAOTNGT Y10 TA TELEVLTALN YEYOVOTH OTY AlyvmTo, €ime 6TL
npénel vo emavélOer n npepio kou 0 owahoyoc. Ilapovreg oty cuvavInen NTAV EMIGNG O GVTUTPOLOPOS TNG
KuBépvnong ko vrovpyos EEmtepikdv Ev. Beviléhog, o vrovpyds Owovourtk@v I'davvng Xtovpvapoas kor o
vrovpydg Avantvéng K. Xatindaxng. Mzmpootd otTig kapepes, 0 tpmBvmwovpyos sine 0TI Pprokdpocte 610 péGo
JLOG TOMTIKIG KO YEOTOMTIKNG TEPOIVIONG OTNV TTEPLOYT] 0AAG péca 6€ avTi) T dV6KoAN epicTaon 11 EALGoa
otéketon 6100gp1]. Eivar mohd onpovtiké ovtd, Ku av kortdéete mico mpwv €éva ypoévo mowog Ba To oke@ToTAY,
gmonuove 0 K. Topopds. Emiong, e&éppace v eAmida 1o TPaypoto vo mdve KOADTEPO Kol TOVIGE OTL 1)
otofepotTa cvpPfairer oto vo onuovpyndovv o amapaityteg mpoimodiceig Yo TV avamxtuény mov OAor
0éhovpe.

, I
Av kot o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpoivior aldmotes onuewdvetol 0Tt dev mapEyetor Kopia eyyomon,
pNTH 1 GLOTNPN, Yo TV akpifela, TAnpdTTa 1) €YKLPOTNTA ToVG. Ot TANPOPOPiES TOL TAPEXOVTOL GTO TAPOV GEV GUVIGTODY TPATUGT YiaL AYOpd,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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«péner va_avayvopicovps T onuoviiky 7p60do tne Erlddacy (M. Ntpdyki)

H EAlLGoa &£xer emtOyel onpovTiKi) 7P0000 KOl OVTO TPEMEL vo. avayvopletel, 0NAmee 0 7POEdPoOg TG
Evporaixig Kevrpwilg Tpanelog (EKT) Mapw Nipdykt kotd T owdpkeis. TG ovvévrevéng tomov mov
TOPUYOPNGE NETE TN GLVESPiING TOV SLOIKNTIKOV cvpPfoviiov TG, 6oV Ko 6TTMS avapévovray oraTpOnke
apetapinto 10 Pacikd emrokio g EKT. X ep@dNno1, ava@opikd pe tTnv mopeia 100 TPEYOVTOS ELEYYOV TG
EMMVIKIG OlKOVORiONG 00 KMPAKL0 TNG TPOIKAS, 0 K. NTpayKL amdvinoe 0tL «o €Aeyyog sivon og e£EMEN Ko
oLVvenAg 0gv Ba 1AV 6MGT6 va oY oMAc® g1Kacieg 660V apopa To amotéleopnd Tovy. O k. NTpaykt Tévice 611«
EALGoa &xer emrvyer onuovtiki wpéodo. Ipéner va 1o avayvopicovpe avtd» XTIC VAOLOTES ONAMGES TOV
owwnty ™¢ EKT, n vopspatiky noltikn g Evponaikng Kevrpumig Tpanelog npoPfrémer tnv dwetipnon
TOV EMTOKIOV 6TO TPEYOVTO 1] OF KUTAOTEPU EMITEOD VL0 L0 TOPOTETANEVT Y POVIKT] TTEPi0do, oNrwoe 0 Mdplo
NTpayKi, oTéAvovTog OTIS 0Yopsg TNV Mo 6o £vOelE oyxeTikd pe Tig mpoBéoeig g EKT péypr topa. «To
AvounTiké Xoppodio avapéver 1a facikd emréxia g EKT va mapapeivouv ota tpéyovra 1 o€ yopnriotepa
EMIMEOU YO TOPATETANEVY] YPOVIKI] TTEPIOdON», gime 0 Nrpdykt kotd T owdpkela TG ovvévrevéng Tomov. To
emrtokwo g EKT, nmpocOeoe o mpdedpdc e, O0a Ppiockerar o6& avtd 7o emimedo Yo «000 ypelaleTary,
GILATOO0TOVTUS TV CUVEYLGT TG «Y0AUPIS» VOUIOLATIKIG TOMTIKIG TOV UOKEL.

STANDARD
&POOR’S

O oixoc Standard and Poor’s avepdOuice tnv aCroidynon tne Kvmpov

0O oikog afroroynong Standard and Poor's emaviépepe 610 CCC peg Oetikd npéonpuo 1™ pokporpéOsopn ko
BpayvrpoOsopn aroroynon g Kozmpov, perd tv oloxkipmon TG O0OIKOGINS OVTUOALIYNG KPATIKAV
OHLOLOY®V VYOVS EVOS OLGEKOTOURVPIOD gvp® pE opdroyo peyorvtepns owdpkewns. O oikog, o omoiog &iye
vrofadpicer Tqv Kvnpo oe kabeotdg emiekTiKng ypeokomiag otig 28 Iovviov, avafaduice mapdiinio T
BpayvrpoBsopn airoréynon oc EEvo ko eyydpro vopspa 6g C amd SD. O Standard and Poor's, ektipovv 0Tl
EAMQPUVON KAV 01 AUEGES TIGTMTIKES MEGELS, 0ALG OE®PoVV 6TL 01 dVGKOAIES TAPANEVOLY.
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Amnoteiel oikovopko npotuno 11 EcOovia;

Tnv @po Tov TOALEG VOTIOEVPOTAIKEG YOPES aywvilovtar yio Tiv (owkovopki)) tovg empioon, n EcOovia, o
pkpt] yopa 1,3 eK. KaToik®v, Tapovctdlel KAOE ypovo «ovELPIKE» 0IKOVOULK(E GTUTICTIKA GTOV(ELA.

To kti|plo 610 vOTIOOVTIKG TNG £600viKN|g Tp®TEVOVGaS Takiv givar gvogIKTIKO Yo TNV auTomemoidnon TV
EcOovov. Xtnv €icodo To Tipkovdl S egivor mavroyov wmapdv. Ilpékerton ywoo v owdonun sropic
Prvreoemxowvmviag Skype, 1 omoia €00 kot epimov déka ypovia Exer emaécer To Takiv oc pua amd Tig £0peg TG
otv Evponn. Mih@vTag yia To pootikd g emtvyiog g €60ovikiig owkovopiag o Tivt Ilavadvey a6 tnv Skype
EcOoviag, Aéer 6TL «oyeTileTON PE TIG PEYAAES OUVATOTITES TNG OPUS, NE £va. eEapeTIKO eminedo Iladeiog ko T
01d0eon TOV KOTOIKOV Vo aykaidcovy véeg texvoroyies. H Skype £0€18e 0€ TOAAEG EMYEPNOELS TNG YDPUS OTL
pmopodpue va airha&ovpe Tov KOopHo amé €00, amwd To Tarivy.

E&mpetikés otkovopkés embioeig

H owovopia tg pikpng Portikig yOpug £(EL ATOKTIIOEL G6YEO0V poro mpoTvTov otnv EE. Xdpowva pe v
Eurostat, to 2012 1 EcOovia daveiotnke Mydtepo ypipata ané kabe driin yopa g 'Evoong. AkoiovBovv
Yovndia, Boviyapio kor AovEepfovpyo. TuykpiTikd onuer@vovpns 6T1 1o onpocovopko Erieippa g loraviag
£p0aoe épuot to 10,6% tov AEIL

O vrovpyos Owovopiog g EcOoviag TNovyav IMopts exktipd ph@vrtog oty DW 611 100 KoAd oukovopukd,
oToL Eln TNG YDOPOS TOV 0QPEILOVTOL OTIS TPOOTADEIES TOV TEAEVTAUIOV ETOV: «H avadiapOpmon TG owkovopiag,
Eexivnoe NoN amé 1t oekaetia Tov 90. TI'e TiIg Pplikég aVTEG OAAOYES OMONLTOUVTOY €VOS LOOGKEMOUEVOS
TTPOVTOLOYIO OGS KL YOpNAOGS VEog davelopnoc. Kol ofjpuepa opme axkorovBodue Ty ior1a axpipdg TokTiIK».
Xapnioi peBoi ko petavdctevon

Hopa Tig «ovelpkéoy emodoelg TG £600viKiG owkovopiag, 6gv Oa Tpémel vo ayvor|covpe 0TL TEPLGGHTEPO Ao TO
17% tov TAinBvopov {e1 kKaT® amd 10 6pro TG ETAOYEWS. To TPofinua apopd kvpimg Tovg 300.000 Pooovg, o1
omoiol dgv £1ovv Kav £€600viké draPaTipro. AVokoreg gival o1 cuvOfkeg kan Yo Tig EcBovég, mag kot kepdilovv
Kot péco 6po 28% Mydtepa ypipata yio Ty idwa epyocia.

O Ec0Oovog oikovopordyog Pévep Kated extipa 611 1] KaTdoTaon avti) o@eileTor mOavoTOTO 6TO YEYOVOHG OTL «1)
AOPo. avarTOyOInke vrepPorikd ypiyopa». To amotéreopa mavimg sivar 6TL Torlol, Kupimg véor, eyKaTaieimovy
™ YOpa Yo avalnTeovy KOAOTEPN TOYN 6T0 eEMTEPIKO. «OL TOoMTIKOL OEV UGy 0AoVVTAL 0G0 00 £mpene pe 1o
KOWOVIKE pofipatay, Tovilel 0 Ec0ovig €101k6¢ kot mpocsOiter 6T1 «avTod OV VITOoTNPilovY 01 TOMTIKOL pog
gival 6T1 01 Evpornaiol pog 0swpovv tpédtumo, n Aykelo MEpked pog ayamd, omoTe 06TE LA GVYOVS».




