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Owkovouika - Etoupika Néa

H npoontikn g EALGO0g givor kKardTEPN 06 0,TL TPV A7td SVO YPOVIL, OV KOl PEVOULY aKONY] TOAAG VO Yivouy,
oMimoe N koykelaprog g Leppaviag, 'Ayyeho MEpked, IMADVIOS 6TO OROOTOVOLOKO KOwvoPovAlo, GTnv
KaOiepopévn ophia g pv amd o Evponaiké Xopfodio. «Mmopodue va d10TI6TOCOVHE OTL OTIS Y DPES OL
0TTOIES EYOVV AVTINETOTIGEL 101XiTEPA TNV KPion, | AVTAYOVIGTIKOTNTO avefaivel, EMAeippoTo TPOVTOLOYIGHAOV
ovppikvovovtal Kot 1 Iplavoia, n Moptoyorio kot n Iomavia -Tpelg and T TEVTE YOPES- £YOVV OAOKANPAOGCEL
EMTVYOG T TPOYPappatd Tovs. Kot mapot pévoovv aképun morid va yivoov, gival ko otnv EALGOa 01 TpoomTiKég
ONUOVTIKO KOAOTEPES GNUEPA ATd 6,TL TPLY OO 6VO YPovia. Oha avTa dgv B0 pmopovsay va, yivovy yopic TV
UTOPUOIOTIKY] Opacn TNG KAOE YOPOS KOl YMWPIS UTOPUCLOTIKY], KOV KOl 0AAMAEYYVO Opdcn o€ EVPOTAIKO
eninedo» oNlmoe N K. Mépker. Apyotepa onuepa n yeppoviki BovAn avopéveranr va eykpivel Kot To aiTnpo Tov

vrovpyeiov OKOVOIKAOV Y0 TNV TOEPATAGT TOV EAANVIKOU 7POYpAppoTog Kot 000 piveg kor TV
€£0v61000TN 61 TOV BOAQYKUVYK XO\UTAE VO SLOTPOYRATEVTEL EK PEPOVS TG YEPRAVIKNG KVPEpYNONG TNV EvToln
™ EALGO0G TNV TPOANATIKY TOTOTIKTY YPOppY).

Anpoocievtnke 610 PEK 1 diunvn mopatocn Tov 7poypanpeTog

TNV TepaTacn TOV VPIGTAUEVOV TPOYPANUIATOS OLKOVOULKIG TOALTIKNG TG (OPOS £m¢ Kl Tig 28 Pefpovapiov
2015 -ywo tgyvikovg Aoyovs- mpoPrémer Ilpaén NopoOetikov Ileprgyopivov (IINII) mov dmpoocieddnke otnv
Eopnpepioa e Kopépvnonge.

H omégpaocn onpocievtnke y0ec omnv Epnpuepioa g KuPepvijoewg ko 1 woaparaon meprioppaver
owBeopnoTnTa TG OUveEWNKNS Oevkoivveng Tov Evpomaikod Tapeiov Xpnpotomototikig Xtodepdtntog
(EFSF) npog v EAnvuii] Anpokpatio ko wpog to Tapsio Xpnpoatomototikig Xtadepotroag (TXX), 6mmg
npofréner n [Ipaén NopoBetikot Mepreyopévov mov dnpocievtnke oty EQenuepida tng Kvpépvnone.

Mpoxkerton Yoo T dgvTEPN Tpomomoinen (N wpdOTN NTav otic 12 Agkepuppiov 2012) g kdprag cvupfaocng
APMUATOOOTIKNG O1EVKOAVVENG peTa&d g EAMviknig Anpokpartioc, Tov EFSF, tov TXXE ko g Tpanelog g
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To ehimviko dpano tne E.E. yperaletor owvaire (Bloomberg)

Tig ev0Uveg oL £rovv 0Aeg o1 TAeLPES, To Eurogroup, n kuBépvnon Topapd ko n aSLOPRATIKY OVTITOAMTEVGT)
10V XYPIZA, 7o v enavep@davion tg EAANVIKIG KPiong avaAvovy ot ovvtakTeg Tov Bloomberg 6to kvpio
apOpo tov mpaxktopeiov. H Evpolavn emkpiverar ywati dev avayvopilel mog givor avaykn kol dikoo vo
olaypawyer pnéPog 1oV €AANVIKOU OnNuociov ypéovg pe avrdrioaypo ™V gpoppoyn perappvdpiccsov. O k.
Yopopdc katnyopeitor 0TL eYKATELEWWE TNV peTAppLOMIcTIK TPpoomadeld, 6TL EvEOMOE 6TO AUIKIGNO, OTL
evavTIOONKE otV TPATY] Sdomwon TS eAinvikig owkovopiag to 2010. O mpotdsels Tov Xvplo ywo TNV
OLKOVOULD, TANV TNG TPOTAGS YO Staypa®n] TOV YpEovg, yapakTnpilovrar og “avékTn aplotepr] ovtomia”
Kol 1 eAntida 0t  Evpolovn 0o dgytel va ypnpotodotiosr to npdypappa tov Xopilo yopoktnpiletor g
“rpéha”. MeTad TNV IPpATN YNEoPopia Y10 TNV eKAoYN TPoEdpov o TpBvTovpYds Avtavig Zapapds icag va
U1V KOTOPEPEL VO GUYKEVTPMOGEL TIS Y QPOVG OV YPELUCETOL DGTE VO GUVEYICEL TO TPOYPURLO OLKOVOPIKNG
TPOCUPIOYNS KUL VO ATOQPVYEL TV YPEOKOTI, EKTIHOVV Ol 6VVTAKTES TOL Bloomberg. “H dki] Tov mpodTOoN
gival 1 vevOuvn, arhd givar €0koro va katardfer kaveig yroti ov EAAveg dgv BEhovv va tiv akolovOicovv”,
avapépetar 610 apOpo. H kpion eravepavileran s€mtiag g dpvnong g Evponaikig Evoong yevikétepa
ko g Ieppaviag €01KOTEPE VO Staypayovv TURE TOV E€AANVIKOD ONpociov ypiovs, GURLOMOVE NE TO
Bloomberg. “Opmg 6Tmg avayvopilovv o1 TEPIGGOTEPOL 0LKOVOUOLOYOL, 1| YOPO OEv B0 KATUPEPEL TOTE VO,
amoTvaEeL To Bouvé ypéovg mov v mhakovel. H mpoontiki] va odgvtodv ateieiota 1povia TpocTtaddvTag
amwoteiel moMTiké oninTipro”. Eivel wdwaitepa onpavtiké 611 or ovvrakrtes Tov Bloomberg amotvmdvouv T
ogwvn] katdotaon oty omoio Ppickovror ov EAlnveg moritec Kol ovVOMKGE 1| owkovopio petd amd £E61 ypovia
ayprog MTéTNTeS. “MEe TO KEVTPAOU TOATIKA KOUNOTE VO, TPOCPEPOVY OKONY TEPLOGOTEPN MTOTNTO- AKOPY
Kol TOpo mov 1 KuPépvnon £xel epeavicel npotoyevég miedvaopa- moiloi Elinveg otpépovran mpog Tov
Yopila. Yaooyetor va avENcel TIG 00TAVES, VO OVASTPEWYEL TIC ONLOCLOVOMIKES TEPIKOTTES, VO dMGeL TLapmo,
NAEKTPIKO PEONO KoL Tap' 0L AVTAE VO ATTOQUYEL PE KATOL0 TPOTTO HL0 ETIGTUT YPEOKOTIN, 1] TV EMGTPOPT] OTY)
opayp. O Xopila vrootnpiler 6T Ba meicer Tovg diedveig MoTMTEG v avadLapOpAGOLY TO EAANVIKO (pEog Kat
Vo (PNROTod0TI|Ic0VY TNV 0¥Enon Tov damavov. Duoikd wpokerton wepi Tpéhog pe efaipeon TV
avaoLapOpmon Tov ypEovg, TPAYR OV Eival akPPOS aVTé OV TPETEL VO KAVOLY 01 ToTOTES TG EALGO0C”™.
Eniong mold onpovtiké ivon 6Tt To Bloomberg avayvopilel mmg ta davera Dyovg 240 di6. gupd mov £rafe
EALGOa oev ypnoipomon)Onkav pove ywo vo cmBei n idww amd po drokty ypeokomic, oAl Kou Yo vo
01ac®mB0VV o1 yeppavikéc ko yorlkés Tpameleg mov giyav daveiocel Tnv EAlada. Ilpdkertar yio po ordotocn
mov ovvii0wg Tapaireinetal | vroPfadpileTor amd Ta pemopTdl TOALAOV EPNUEPIOMV KUl TNAEOTTIKAOV KAVUALDV.
“H yopo (EALGOa) £xer 101 eEac@aricel KamTora avadlapdpman (pEovg amrd TOVS WOIMTES MGTMOTEG, YO VA PNV
avapépoope 10 240 016. EVPD 6€ OAVELD OLKOVOMIKIS Otdomang mov £hafe and v E.E. Ko ané to ANT.
Q0710060 1| OIKOVOUIKI] 1066 £6(GE EMioNG KOl TIS YEPUOVIKES KO YOAMKES Tpameleg mov eiyav daveicel
xppotoe oty EALGda. Onote n avadiapdpmen tov ypéovg oyt péve 0a tav ko yia v Evpolovn arid 0a
oévelpe dikora peyarvtepo pépog 1ov Tévov. H st cuppovia atny omoia 0o wpémel va Tpoympicovy T
o1 MotOTES TG EALGSOGS O€V Eival TEPLOGOTEPH OUVELKE GE AVTAALAYNO YI0 TEPLOGOTEPT MToOTNTO. OO éMpEne
va gival owaypa@i] ypéovg g avrdriiaypa yio Badiéc owkovopikég petappuipiosig wov givar avayKaies MTE va
petoTpomnel og frdoiun n eAAnviki] owkovopia.

LUVEYEWD. ..
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O Xopapdg épeve wic® 6cov a@opd téToreg petappuvdpicels eved o Topila 0éhel va Enloosl 066G £yovy 1o
0LOKAMP@Oel EMOLOKOVTAS PO AVEPIKTT OPLOTEPT] OVTOTIA”. LKANPN €lvor 1] KPLTIKI] OV GGKEITOL KUl OTOV
Avtovn Zapapd. “O Zapapds yvopilel mag sival va gicar o avedOuvog mapdyovrog otn yopa tov. Ilpotov yiver
TpeOvToVPYOS, NTaV KOl 0 i010¢ avTifeTOC pe TN ovpPovia ddcomong mov dwumpaypotevtnke 1 EALGoa T0
2010. (Avt OV NTOV OVOYKOIN DGTE VO TEPLOPLETEL TO TEPAOGTIO YPEOS TOV TO 1610 TO KOppA TOV Tapapd, N
Néa Anpoxpartio, gixe cvoocwpevoel TNV Tehevtaio Popd wov Nrav oty egovoia). Kar givar o dikoi Tov AdOog
VTOLOYIOHOL Kol 0 qvEavONEVOG AUTKIGHOG TTOV 001 Y100V 6TO0 TOATIKO Opilep mov eehicoeTal oty AOnva”.
Katd to Bloomberg n Evponn 0o apéner va ariaier oMtk amévavtt oty EAAGoa avayvopilovrog Tnv
TOMTIKT] TTPAYROTIKOTNTA, ONA0OT 6T kopio elinvikn kvBépvnon oev pmopei vo empaiier meprocoTEPN
MrotnTe otovg EAlnvec. “Omdte To TEAEVTAIO EAM|VIKG Opapa amoTelel MydTepo ayava peta&d vaevBovotnTag
Ko ETpepopod 6mmg to £0gce Tpoopata o mpocopog ™S Evponaikig Emrponig Zav Kiovt INovvkep ko
nePLocoTEPo amooeln 6T  Evponn dev Ba npémer va méser Ghho tovg EAlnves va amominpd@covv ta ypén
TOVG NUE TTEPLGGOTEPES dNuocLovopkég tepikonéc. Omorog kan av givar otnv g€ovoia otnv EALdda Tov emdpevo
APOVo dev Ba KaTaPEper va drayeploTel TEPLocoTEPT MTOTNTA .

w-dlance/én

H yeppoviki) BovA evékpive 1 oiunvn TopdTa.on TOV EAANVIKOU TPOYPEUNATOS

H EAALGo0 PpickeTon o€ KOADTEPT KATAGTAON O’ 0,TL OVEREVAVY Ol TEPLGGOTEPOL TTPLV ATO PEPIKE YPOVID KL OL
petappubpicsic wov Tpo®@Onoe N KVPEPYNON TG «apyilovV VA KAPTOPOPOUHV» 0NAMGE 0 VTOVPYHS OLKOVOUIKAV
¢ leppaviag, Bérpykavyk Xoipmie, MADOVTOS 6T TEPUOVIKT] OPLOGTOVOLOKY] KAT® Bovii), T Mrmovvrestayk,
1 0moia £0M0E GPECMOS PETE TO «TPACIVO QMS» YU TNV TOPATAGY] TOV EAANVIKOV TPOYPARNATOS 6Tipéns. O
I'eppavoi Povievtég evékpivay TNV mapdTocn Tov ToKETOL Pondelog yio 0V0 PNRveS, OTMS AVOUEVOTAV, EVAD
TayOnkav emiong vép g évaplng owumpaypatevcewv avapecso otnv Evponaikn) Empom) ko v AOnva
OYETIKG PE TNV SNMOVPYio P0G TPOANTTIKNG YPUPPIG TETOGEMV pe evicyvpévovg 6povg (ECCL) pe otoyo va
vootnpryOei n eAinvikn owkovopio kaO®Oc 0o emoTpiPer oTig ayopés. «Ov petappuvdpicels oy ayopd
EPYUOIOS KUTESTNOAY T1] JOPA MO AVTAYOVIOTIKT [...]. ®éTog 1 EALGOG O £xer éva dnpoctlovopkd Erisippa
gvtog TOv kKavovov g Evporaikic 'Evoone sine o k. Xowpmie otovg I'eppavoic kowvopfovievtikote. «To
2012, n EALGoa giye o€l To AkaOBdproto Eyydpro Ipoiov mng va vroympel 7%. ®Etog avapéveral va avamrtuydel
katd 0,6% kol Tov ypévov N avamwtTvEn e avopéveral va emtayvvlel meportépow. H yopa gixe vyniotepo
poOpd avartTuéng Ta TehevTaia TPia TPIPNVAE 00 TOV PEGO 6PO TG EVPMOLAOVIIS» TOVIGE 0 YEPRAVOS VTTOVPYOS.
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EABetio: ApvnTiko emtoKi0 6TIC KOToOEoEIC

H wsotipio Tov €APeTiKOD QPaYKOV VTOYMPNCE CUEPO TO TPML 6E YOUNAO ETITEOO VO UNVOV £VAVTL TOV EVPA
Kol 6€ younAé 2etiog kol wAéov £vavil T0V 00lapiov, HETA TN ONA®GN TNG KEVIPIKIG TPpdmelog TS YOPaS
(Swiss National Bank, SNB) 611 0o empaier apvnTikd emtokio otig kotadécers mov yivovtar o avtiv. To
elfetikd vopopo vroyopnoe £mg 10 eminedo Tov 1,2098 @pdykmv avéd gvp®d ko amopoxkpOvOnke amd To
TAa@év Tov 1,20 gpaykov avd evpd mov kadiépooe mpy and Tpia ypévia n SNB. Me pia At avakoivoon, 1
SNB oniwoe 6T 00 emparer apvntiké emroxio -0,25% otovg Aoyaproopnods katadécswv mov £govv vrdéroimo
peyardtepo oo 10 ekat. eAPeTIKd @PAYKO, ETOLOKOVTOG VO AT00appUVEL TNV AYOPE TOV VORIGHOTOS 0TO TOVG
eMEVOVTES TOV avalnToOV aGQOA KOTOQUYY Yo TO KeE@dlowd Tovg. O owebveic ayopés tapakovviiOnkay
npocpata amd Ty &v eferilal kpion otn Poocia kor T ovvey] nTOoN OTIS TIPES TOL TETPELGiOV, NE
amotéreopna vo, vrapEel avénuévn {nnon Yo oAl ETEVOLTIKA péca.

" o
YrnoBaOmon tne Bevelovéhag amd Tov Fitch
O oikog a&oroynong Fitch Ratings vroPaOpios onuepa katd 0vo povadeg To alidypeo tng Bevelovérag, amd
170 B 610 CCC, piyvovtag TV oTNV KATNYOPio TOV (OPAOV Y10 TG 0TTOIES 0 Kivouvog ypeokomiag sivor "ma
npoypotikn mlavotnta'. O Fitch artiohdynee avtiv ™YV ard6@acT GNUELOVOVTAS OTL 1] Y OPO. Eival vaimTY,
AMOYO TNG KATOKOPLPNG TTOGNS TNG TS TOV TETPEAiIOV KAOMG £Tor yaver "tnv kopiétepn mnyn
GUVOALAYNOTOG Y10 TNV OlKovopia TnG' .




