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270 YouUNAITEPO EMITEDO 01 OTOOOGELS TOV EAMIVIKAV OPOLOY @V

Alyo nave am6é to 8%, oto yopunhotepo emimedo amd TV Evapln g kpiong, Ppiockovror ov dT0d00ES TOV
EMMIVIKOV OEKUETAOV OHOAOY®V, YEYOVOS OV ONUOTOO0TEL TNV CVENGCY TG EUTIGTOGUVIIG TOV ETEVOLTAV,
vrootpiler og apOpo Tov otV gpnuepida Paivaverar Tapg, o Kpiotopep Topoov. To dnposicopa wov &yxer
avopTtnOel Kot 6Ty NAeKTPOVIKY] £KO000T TG PPETAVIKNG EQMUEPIOAS, CIUELDOVEL OTL 1] CNUAVTIKT TTOGT U6 TO
30,5% tov Maptio tov 2012, 6tav or @opor yia ££060 g EALGdas amd v gvpolovn ftav oto {evif, ovvoieTar
RE TO OYETIKG OeTiK@ Véo 6T Ta ONUOCLOVOMIKY] KOTAGTAGN TNG YOPOS oopddverar pe yopyodvs puvOupove.
Qo6T16060, TOLLOL EMEVOVTES TOPAUEVOVY EMLPVAUKTIKOL, 1010iTEPA MG TTPOg TO Oépa Tov ypéovg, Yia 10 0moio o
oikog a&oroynocwyv Fitch, avapéver 6T Ba @tacer oto 180% tov AEII £mg Tov gmdpevo Ypovo, aArd Ko TG
apépang mpoorrtikig Yo Prdowun avamwtoén. H spnupepida oyxorwdler 6Tt 1o hedge funds givar amd Tovg
TEPLEGOTEPO EVVONREVOVS A0 TN METAGTPOPT] TOV KAipaTog évavtt g EALGdac, kaOdg anéktnoav kpatikd
opor0YO 6TO MUV TNG OVOMASTIKNG TOovg o&iac, O0Tav molloi drror emevovTéc @ofovvrav 6TL M yopo Oa
gyKaTéLEwTE T0 KOwo vopopo. «Ov erevouTéc, emOBupu@dvTog £vrove va etm@eA000v anté o mbavi) erinvikn
avaxkopyn, podncav apkeTig eYOPLES EMYEIPICELS VO, OVOKTIIGOVV TPOSPaoN OTIC dUVELOKEG OYOPES, EVE TO.
hedge funds fon@ovv otV avoke@aralomoino TOV TPUTELAOV» KATAAM]YEL TO ONNUOGIEV AL

2710 6.4% dwpope®@dnke to 2012 n veeon otnv EALGOG

210 6,4% owpopednke N Yeeon oty EALGoa to 2012, cOp@@va pe T0 6TOLYELN Y10 TOVG ETIOL0VG £0VIKOVG
Aoyapracpovg wov onpostomoince 1 EAdnvikn Xtotiotiki] Apyny (EAXTAT). Xe¢ otaOgpég Tipéc, to AEIL
owapope®dnke ota 195,2 d16. gupo (amd 208,5 o16. svpd 710 2011), evd o€ TIpéS ayopdc ekTipdron o€ 193,7 ovo.
gup® (newwpévo katd 7,1% évavr tov 2011). H ovppikvoeon tov AEII katd 6,4% mépuot, Tav amotéleopna TG
TEPULTEPM NEIMONG TG KOTUVIAOONSG KOl TOV EXEVOVGE®V. E101KOTEPU, 1M KOTOVOAMTIKY] O07TAV] TOV
VOIKOKUPLAV TEPLopioTnke KOoTa 9,1%, evd 0 0Kka0aPLoTOS CYNUATIONOS TTAYIOV KEPUAXIOL PEIOONKE KOTE
19,2%. OeTikd Aertovpynoe yia to AEIL to yeyovig 6Tl M| peimon TOV 160yOYOV 0yaddV KOl VINPECLAOV 1TAV
moAAOTAAGL0 EVOVTL TN|G peimong TOV eEayaydv ayadav kol vanpeoiov (13,8% évavtt 2,4%). Zopeova pe v
EAXTAT, tov tpéyrovra piva evoéyetal va vadpiovv avabempiosels Yo po 6Epd eTOV, O UTOTEAEGNO TG
0L0KMPOONG TOV EPYUCLAV UE0TOINGNS 68 GUVOMKN BAcT TOV TAEOV EMIKULPOTOMUEVAOV TYDV GTOVYEIOV KOL
¢ pebdodoroyiag.
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Avto meprioppaver evnuepmpéviy YPovocelpd GTOLEIMV TOL EEMTEPIKOV EUTOPIOV, VEOTEPD GTOL(EID TOV
royapuaopav g Ievikiig KuBépvnong, ypinon otoyeiov amd to eviuepoPEVO PNTP@O ETLYEIPNGEOV TG
EAXTAT, ta np66@ato 0motelicnaTo TG £PEVVOG OLKOYEVELUK®OV TPOVTOLOYICLAY, ETIKULPOTO|UEVA GTOLYEL
OSIKTOV TIHOV VEOV KATOIKIAV, OVOOEMPNGELS KUl VEOTEPO GTOLYELN OO TIG GTUTIGTIKES EPEVVAV OLaPOpwONC,
OLOKPLTH] KaTAYPoQl] TOV KOwWoViKoOv petafifpaccov oe gidog g I'evikng Kvofépvnong and Tig Kowvmvikég

petofipacelg og ypfpo.

ECOFIN: "IIpdcivo ooc' yio £viaio ETOTTIKG unyavicuo TV Tponel®v

Or vrovpyoi Owovopik®@v Tav yopav g Evponaikic 'Evoong édmcav v Tpitn 1o Apdcivo ¢og Yo T onuovpyia gvég eviaiov
EMOTTTIKOV PNYUVIGHOV Yo TIS TPATELES, Tov Oa 10l o€ AerTovpyia o€ Eva £T0g, KAVOVTAG £TGL TO TPMOTO Pripa Yo o Tpameliki Evoon,
6T6X0G TNG omoiag O givor va avripeTOmiler pehhoviikég kpioes. "Eipor modd yopovpevog (. . ) v v voBéTnon avtod Tov TOAD
GNUAVTIKOD VIR0V emontTikoy pnyoavicpov (EEM), dqimes o Pipavrag Xatliovg, o vwovpyds Owovopikdv g Atbovaviag, 1 ydpa tov
onoiov aokel v wpoedpia g Evponaikis 'Evoong katd to tpéyov s&aunvo. "I'payape pudpuiotucn wetopio’, Sioce and v mhsvpd
100 0 Emitpomog Ecotepucnig Ayopds kon Yanpeoiov Micéh Mrapvié. "Tlpékertan yio Eva tepdoTio Pripa: givar n apyn pog véag emoyns
Y TV emomteio. TV Tpanel@v g evpalovng', tpocece. O mpoedpog g Evponaikig Emtpomig Zolé Mavovéh Mrapolo yarpétice
mv g£EMEN auTy, oNEEIOVOVTES OpmS 6Tl amarteiTan vo yivouv Kou GAheg evépyeies Yo va ohoKANp®Oel n Tpaneliki évoon, 6mmg n
ONUOVPYIC KOWVAV SLASIKAGLAV Y10, TN 6T PIEN TOV 0dVVap®V Tpareldv.

O petp ynoiler EALGO0!

O 77ypovoc Mopmiovg ayamd TiC... GOKOAATES, TOV OPECEL Vo, YOUvACETOL, Vo TASLOEVEL, VO AKOVEL HOVGLKT], VO,
amolappaver TNV «avovopio» oe akpipa Egvoooycio ava Tov kKéopo. Mdhota, tpy gtacsl oty AONva, £kave
pio otdon ot Meoonvio kon épeve evlovoracpévog amé to Costa Navarino 6wov KatéAvoe.

H Lo Tov £ye yivel kOpkg, To Dr Marc Mobius, kot 0 010G 0NAMVEL TMG «OIKOYEVELD TOV EIVOL 1] HOVAELD TOVY.
O Apgpikaviog petp Tov ayop®dv givar kareopévog g Eurobank ko g Citibank, wpokepévov va covavinOsi
pe melhateg Tov private banking tTov 6v0 Tpanel®dv Kol Vo TOVS EKQPAGEL TIS ATOYELS TOV Y10 TO EVPOTUIKO Ko
EYYOPLO ETEVOLTIKG TepIfdirov. ANhwace, Aoudv, aro1660E0g Yo TV ELAGO, TNV 0Toio JopaKTI|PLoE (G «TTOAD
ao@oi 10O Yo TOvg emevovTécy. H yopa pog, o oyéon pe drieg avadvopeveg ayopés, 0mmg €ine, £yl 10
OVYKPITIKO TAEOVEKTNMO Vo avijkel 6Ty Evpoldvny, mov onupaiver 6Tt owwbéter «palihdpyy ac@aieiog va
OVTLUETOTICEL TOV 67TO10 Kivouvo.

LVVEYELD..

Av kot To. Huepnowo véa mov mapotifeviot £xovv Anebet and mnyég mov Bewpolviar a&dmioteg onpeldvetat 6Tt dgv mapéyeTol Kapio eyydnon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV GEV GLVIGTOVV TPATAGST Y0, AYOPd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.
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O piotep Mopmovg givan emke@aig T Templeton Emerging Markets Group, Tov €revouTIKOD Opilov
Franklin Templeton Investments, pe vré owoyeipion kepaioa 815 ovo. dorapra. H grarpeio tov £yer fon
emEVOVGEL 6TV EAAMVIKN ayopd. Katéyer To 10% tng Jumbo kot 1o 5% 1ng EXAE.

O id0w0g moTevel 0TL TOVg emdpevovg pnveg 0o Ppedel Loon mov Ba gyyvator ™ ProcudéTnTe TOL EAANVIKOD
ypéove. Mia tétora Adon gival, Yo Tapdostypa, N ETPNKVVET] TN OLIPKELNS TOV daveiov ota 100 ypovia Ko 1
peioon tov emrokiov 610 1%, mov 16odvvapel pe «KOVPERE» TOL YpPéove. Oswpel emiong mOavov va Pyer n
EAMGda oTig ayopég 1o 2014, onpeidvovrog pdicta mog N yopoe £xel Tig npodmodicels va To Kavel, Eve
XOPaKTNPilEL «<ECKEPNUEVI] KOTUAGTEVGT] TOV UTOTOUIEVTAVY» TO «KOVPER» Katabécewv oty Konpo.

XPpuoég eMEVOVGELS

O 77ypovog Ykovpov TV ayopav TLolep Mnevapvt Mapk Mépmovg, yevwnuévog ot Néa YOpkn pe katoyoyn
omo... Leppavia kot Movépto Piko, ££e101keDETON 6€ EMEVOVGELS OTIS OVOOVOUEVES OYOPEG, ONAaON ayopés pe
VYNAEG OVVITIKEG 0T000GELS ALG Kot avéENUévo picko. Agv gival Toyaio 0TI TOV am0d60NKE 0 TITAOG TOV «TATEPA
Tov funds Tov avadvopevov ayop®dvy. Bpiocketor otnv Templeton ané to 1987 ko ofpepo nysitor tng
owayeipiong meprocotep@v 06 S0 aporfainv keporaoimv Toykoopiong.

(IImy1: "E@vog)

"E€000¢ 0110 TO pvnuiovio néc® MTOTNTOS

Meta v avekoivoon tov apodurovpyod 'Evra Kévi yia é£000 amé to pvnuévio evtég tov 2013, ta fréppata
givan otpappéva otig oredveig ayopéc. To kotvofovrio kKadreitar, ®6TO060, va Yn@icel Tov £foopo Tpoivmoroyiopd
MmrétnTog.

‘Evav aképn mpoimoroyiopnd avoetnpris MtétnTeg Kotafiéter n kopépvinon cvvaomicpov otnv Iplavoia, éva
48mpo petd ™V avakoveen tov TpmBvmovpyod ‘Evia Kévi 611 1 yopa Tov gykatalieinel To pvnuovio otig 15
Agkegpppiov ko Byaiver otic ayopés. Orme, pdota, TOVIGE 0 VTOVPYOS OIKOVOPIK®OV TNG Y OPUS «1 MTOTNTA OEV
npénel va, ovvofeTal pe To Mvnuoviorn. Eivan o £foopog katd oeipd tpoimoroyiopos pakovTLOS O1LOGLOVOILKNG
TPOGAPUOYNS TOV KUAEITOL VO YNPICEL TO 1PAUVOIKO KOIVOBOVOAI0,KL 0VTO Tapd To oNpuddle avakapyng Tg
owkovopiog kor TN Podinon 1Tng kuvPépvinong vo eykatoieiyer 10 pvnuovio ota péco  AgkepPpiov
Avaxkapyn pécom MTOTNTOC

O npmBvmovpydg g Ipravdias 'Evia Kéwn

0 KoTaoKEVOOTIKOG TOpéng onueinoe avénon 1.7% 10 0£0TEPO TETPAUNVO TOV TPEYOVTOS £TOVG NE OTOTELEGY,
v peioon g avepyiog amd to 15.1% oto 13.3%. H é£0d0g ¢ Iphavioiog amd To pvnuoévio, 6to omoio s1ofr0e
oto 2010, diver smyeipnipota oto Bepolrivo, 10 omoio Oecwpei ™) MtédTnTe (O TN pOVN O1EE000 TTPOS TNV
OLKOVOHIKY] OVAKOUYT), VIToypappilovy avoivtéc.20T060, 0Ev €ivan Aiyor gkeivol wov Bemwpovv ott n Iprhavdia
naipvel peydro piocko ot ovykekplpévny cvykvpia, 6tav m owkovopiec g EALddog, tng lomaviag, g
Hoptoyariiog kot g Itariag oev £rovv akopa otadepomondei. O id101 AVOAVTES EMONUAIVOVY O GPVNTIKOVS
TOPAYOVTES TNV KOKY| KOTAOTOOYN TOV PLAVOIK®OV Tpame{dv, mapd Tnv Koloowio otiméin Tovg pe 65
otoekaToppOpLa VPO, €€ MTiOg TNG AOVVUNING TOV SUVELOATTOV (£VUG 6TOVS TEGGEPELS) VO, ATOTANPOGOVY TO,
APEN TOVLG,
A610008&i0 Tapa Tig Topovéselg Tov ANT

"Evog axépn wapayovrag tpofinpotiopod givol 1 coveyns avénon tov ypEovg mov vroioyileTor va @Odcel To
125% 7tov AEII oto téhog TOVL £TOVG. AVT] €ivon ko N artic wov 1 Moody's kKpatd axopa to abldypeo TG
IpLavdiog oty KaTyopio «okovwiowwy, € avtifeon pe i Standard & Poors ko Fitch, o1 omoieg mpoc@darmg
v avopadicav. H xofépvnon navrog empével 6T givan dprota Oompaxiopévn yia v £€000 TG 6TIG d1E0veig
ayopég Kou apveiton va akorovdnoel Ty wapaivesn Tov ANT vo kpaticel pia avoy(Ti] YPORpR] (PNIOTOd0TNONG
Yo KGOg gvogyodpevo
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Leppavia: Hapapévouv o1 Sww@mviec yio Kufépvnon cuvacmTicnov

Metad oné6 8 cpeg owmpaypoarevoemv, Xpiotiavodnpokpdres (CDU/CSU) kor Xoocwionpokpdares (SPD)
TOPATEPTOVY TNV UTOPUOT YLO GVYKVPEPYN O 6€ £vay TPiITO YOPO. XTO PETAED TA YPLOTIOVIKG KOpPOTe 6vinTovV
onuepa pe tovg Ipdowovg. Toppova pe 10 pemoptal tng Deutsche Welle, ovte ov y0govég popadovies
owfovievoels pnetalv XpLoTIOVOONUOKPUTAOV KOl XOGLUAONUOKPATOV £0MOAV OTAVINGY 6TO EPATNUE TOV
oYNUETIOROY KLBEPYNONS GUVACTIGHOV. Otg ONAOGAV PETA TNV GUVAVTIIGN Ol TPELS YEVIKOL YPUUNATEIS TOV
Kopupdtov, cuintidnkay yio tpotn eopad emipaye 0épata, 6mmg 1) VOUIKI] KATOYUP®MGT] TOV KOTAOTATOV Hichov,
1N EVPOTOIKI] TOATIKY] KOl 1] EVEPYELOKY] PETAPPOOUION. «AEV VAPYOVY GUUPMOVIES), TAPATAPNGE 0 YEVIKOG
YPOURUTENS TOV XPLOTIEVOKOWVAOVIGTAV TN Bavapiog AleEdvrep NTopmpivt, tpocOitovrog 6TL «OTaApPYEL aKOuN
0pKETI] opiyAn mwov Oa mpémer va drolv0sl Tig emdpeves nuépegy. Mo kKaONoLVYAOTIKOG 0 YEVIKOS YPURNATENS TOV
Xpotiavoonuokpatodv Xéppav I'kpdye, mov emopave 6Tt o1 «BOAOOCKOTNGELS OEV GUVIGTOVY TOV KATAAANAO
1610 Y10, TNV €EEVPEGT CVYKEKPLUEVAOV SVUPIPaSTIKAOY AVGE@VY». ZOp@ova pe tov Ntopumpivt, kota ™ y0soivi
oVVAVTN 61 SNUEIOONKAY Kot avTitapaficelg petald Tov 6Vo TALVPOV. Xg Kamoro Oépota onuar@dnke TavTion
aToOYEMV 6 KAmoww aila, 6T®S 6To (TR TS aVENoNS TOV Op®V Tov O£ToVV 01 LOGLUASNNOKPATES, OL
owQopég NTav opatic, emonpuave 1 yeviky ypoppotéag tov SPD Avrpéa Néareg, yopoktnpilovrtos «OVGKOLESY
TIG GUVOMLALEG.

«Eipal avoryti og evogydpeves ekmincero»

Mia Tpitn cvvévineon tov dvo wrhevpav Bo egaptndei amd 10 amotéresna Tov onuepvod 4£HTEPOL YOPOL TOV
owfovievocwv petald Xprotwovoonuokpotov kor Ilpacivov. Avtd oigpfqvocay o1 eKTpoécmTOL TOV
xproTiovik®v koppdtov. CDU/CSU yvopilovv 6Ti 01 Zocraidnpokpdreg yperdlovrar o Loyvp1) TpoypopiLoTiKy
EMTVYI0 GTIS OLOTPUYRATEVOELS Y10 SYNUOTICNG KuPBépvnonc. e avtifetn nepintwon anokisisTon n faon Tov
KOUNOTOS VO EYKPIVEL TNV GCUUQPOVIO GYNUOTIGHOD KLBEPVNONG pHE TOVS XPLoTLOVOONHOKpPATES TG MEpKEL.
MoXovéTt po kvBépvnon XpLoTiovoonUoKPOTOV KOl Z0GLOAONULOKPUTOV TAPUUEVEL TO EMKPUTECTEPO GEVAPLO,
oL d1oQopég peTald TOV 000 TALVPAOV Ogv £ovv YEPUPMOEL. O Y0e61vog d£VTEPOG YUPOS TOV JLEPEVVITIK®V
GUVOLAL®YV OEV £QEPE O KOVTA TO peydro koppata. To weviypod amotérleopd ToVG TPOPOOOTEL VEX GEVAPLA GTNV
KatevBuvoen €vog ouvvacmiopov XpiloTtiovodnuokpat®dv kot Ipacivov. To oevaple avTd £VIGHOVOLY KOl Ol
avtypatikég onioosils g npofdpov s KO tov Mpasivov Katpiv I'képrvyk-Exapvt, 1 omoia yapaxtnpiler
mOavi] g copevio pe Toug Xovepntikovs. «Eipo wepiepyn va 0o wodg 0a e&ehyOsi 0 devTEPOS YOPOS KO
gipor avoyti] o€ evogyopeves ektiéeoy, Tovice 1 Katpiv I'képrvyk-Exapvt, phovrog oto Spiegel-Online. H
npéedpog ™ KO tov lpacivav exavérafe 6T To KOpPO TG TPOCEPYETOL NE GOPUPOTNTAU GTIS OLEPELVNTIKEG
GUVOLALES, TIG 0TT0ieg gV Ospel «GAloO.

(Mnyn: Deutsche Welle)




