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Yoeon 010 4.4% npofiréner Yo EMaﬁu 70 2013 n Kopioov...

Y10 4,4% oavopéverar va vmoympnoer n veeon 10 2013 andé 6,4% To 2012 EVA OVAKOPYN TG EAANVIKIG
owkovopiag wpoPrénerar 1o 2014 o710 +0,6%, cOpeve pe Tig owkovopkéc Tpofréyeic mov £dmwoe 1 Evpomaiki
Emtponm onuepo oty onpocdtyra otig Bpuiéhies. Xtig @Owommpivég tng mpoPréyers, Tov Noéuppro, 1
Emrponn npoéfirene vVoeon 4,2% 1o 2013 ko avakapyn 0,6% 1o 2014. H v@eon otnv Evpaolavn (nécog 6pog)
0a gtaocer to -0,3% (o1 POwoOTTOpPIVEG TTpofréyers Tov Nogufpiov ywvétav Adyog yia oproky avartoény 0,1%)
ko 10 2014 wpoPrémeTan avamrtodn +1,4% (1,4% emiong otic pOwonmwpivéig mpoPfréyerc) . e v EE tawv 27 o1
ekTpogig givan oproxn avartoén 0,1% 7o 2013 (+0,4% odpgova pe Tic pOvonmpivéc mpofréyers ) kot +1,6%
70 2014 (1,6% oTic @OwomtmpIvég mpoPrépers). Apvntiki Oa sivon 1 e£6MEN g avepyiog oty EALGSa, 1 omoia
avapéveral vo ektoéevdel amd to 17,7% 70 2011 ko 1o 24,7% 70 2012, 670 27% 70 2013 (24% OvaQEPOV OL
npopréyers Tov Noguppiov), eved pikpn peioon 0a mapatnpndei and to 2014 pe 25,7% (22,2% otig mpofréyelg
10V Noguppiov). To 2013 n EALdoa Oa Eemepaoer v Iomavia mov Oa éxer avepyio 26,9% kot 1o 2014 26,6%. To
onpocilovopuikd éireippa avapéveror vo pelwdei 6to 4,6% to 2013 amd 6,6% 10 2012 (5,5% T0 2013 ocOp@ove pe
Tic Tpofréyers Tov NogpPpiov) kat 670 3,5% to 2014 (4,6% otig Owonmpivic Tpofréyeic). To dnpéoio ypéog

ektipdror 0T ané 161,6% 70 2012 B0 avindei oto 175,6% to 2013 ( 188,4% ocvpeova pe 1ig Tpofréyels Tov
D Owvortpov) kor 610 175,2% Tt0 2014 (188,9% avépepav ot ektipnoseig Tov Nogufpiov). Lyetika Oetucn) e£EMEn
givor cvpgova pe Tig mpoPréyelg g Emrpomic n amroxkiipdkwon tov tAn0opicpov, o onoiog and 1% to 2012
0a e&ehyOsi o€ amomtin0wpiopé téoo to 2013 (-0,8%) 660 kar To 2014 (-0,4%).

-

EONIKH TPANEZA
THE EAAAAOZ

Yrép tnc peiwonc Tov tponelik@v emrokiov og Katodiseic ko yopnynoeic (Tovpkohag)

Yg ovvévrenén tov oty Kadnpepivip g Kopraxiig, vmép g peioons Tov emToKiov o€ YopyNosls aild Kot
KotaBéosig TdoceTan 0 d1ev0Vvov cvppoviog g EOvikg TpaneCag, AréEavopog Tovpkoids. TOp@mvae pue Ta
660, ava@épel 0 K. Tovpkoldg, «o€v propel vo otnpiydel avanToén pe To EMTOKLO LOPNYICEMV GTO GNUEPLVO
eminedo. Kou oev pmopel vo peimBodv 1o €mTOKLO (OPNYNOEMV HE OLOTNPIGT TOV CNUEPIVOV ETLTOKIMOV
KotaOéocmv pe mpoonuo oxopo kv 5%. Xrpé@ovrag 1o PAéppa oto pn eEumANPETOVHEVO. OAvVEWD, O K.
Tovpkohdag avapépel 6TL avédvovral, pe emppadvvopevo, ®ctoé60, pLOPd. X10 Téh0G TOL 2012, Y0 TO GUVOLO
TOV TPUTe @V, TO pP1| eEVANPETOVREVA OAVELX 1)TAV 6 T0606T0 23%. H £1kOva, 6TMS OVAPEPEL 0 EMKEPUAS TNG
EOvuciig TpaneCag, 0a ftav xe1poTepn, av or Tpameles pe o1ki) Tovg TpmToPfoviia dev Tpoympovoay o€ puOpicsg
aepimov 800.000 daveimv, 6uVoriKoD VYovg 20 disekaToppvpiov evp®d. Ocov apopd TNV E16po1| KaTEOEGE®Y amd
70 £OTEPIKO, 0 K. TovpKOMAS EMONUAIVEL OTL 0 ETAVITUTPLIONOS UTOTUNIEVGEMV AVOKANTTEL, emPBePardvovTag
TNV EUTLGTOGVVI] TOV KUTUOETOV. ANLOVEL pdAcTa 016160050G 6TL £ival 0paToS 0 YPOVOS Y va TE0EL N xOpa o€
TpoLd avakapyns. «BAET® TIC TPOOTTIKES YO GVAKOUYY] VO HETOVOLAOVOVIOL GE TTPASN TTPOg TO TEALOG TOV
£TOVG», GYOALALEL YOPUAKTNPLOTIKA 0 d1evBivev cvpfoviog g EOvuig TpdreCac. Téhog, avagpepoOuevos 6to
APNUATOTIOTOTIKO GUGTNUA TG Y OPOS RS, 0 K. Tovpkoldg eKTING 6TL TpEIS peydrol Tpamelikoi 6puior givar o
0M6TOG 0PLONOS, EMONUAIVOVTAS MGTOGO 6TL VTAPYOVY TEPLODPLA KOl AVAYKY] Y10, TOV HETUCYNNUTIGHO TOVG.
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IIpoTeivel «KKOVPENT» TOV 0QELLAV Y10 VTEPYPEMUEVOVS daverorTes (ANT)

Xopoova pe ta 6co avaeéper og avaivon tov To ANT, To «KOVPERO» TOV 0QPEILAV GTOVG dAVELOM|TTTES OV givol vepypempévorl Oa
pmopoves vo amotehécsl puo Aon oto apopinpa, vroypoppilovrag 6tL av Swwtnpndovv To vynra emimedo ypéovg sivor mOAve va
ENTOdIcOVY TNV AVAKOPYN TOV AdOVAROV EVPOTITKOV Kpotdv. Io cvykekpyéva, To ANT otnv ék0gon) Tov pe titho «Dealing with
Private Debt Distress in the Wake of the European Financial Crisis» mpoteiver ) 0gopo0étnon omoteleopatIiK@V Kavovev mov Oa
EMTPEMOVY (UEGO KOVPEND TOV YPEOVS VAEPYPEOUEVOV JUVEIOMTTOV 6€ JOPES MOV TANTTOVTOL o6 TNV owkovopikny kpion. H pn
OVTILETAOTIGT TOV VYNAOV YpE0VG TOV 1O1MTIKOV Topén 0gv fonda ovTe TOVg 0PEILETEG 00TE TOVG MOTMTES, avagéperl To Tapeio, To omoio
EKTIPA 6TL 01 KaAG oTtofmopéves poOpicels Yo TV EAAYPUVOT VOIKOKVPLAOV KUl ETLYEIPNGEMV PELOVOLY TNV afefardtnTa Ko EmOpovv
0£TIKG 6NV 01KOVONIX 6TO GUVOLD TNG. AvVa@EpeTol pdeta Kou 6tny nepintoon g EALddac, Tovilovrag wotoco 6t 0 vopog Katoéin
oev £@epe Ta emOBounTta arotehéopoto. «Me TNV Kpion va £xel 6Xed6V TEAELMGEL KO TNV AVAKOUYT VO TAPUUEVEL YAapT], TOPA gival N
Apa vo. dNuovpyn 000V o1 GUVONKES Y10 0VCLUCTIKY AVAILAPOPOGT] TOV OLMTIKOV YPEOVS GE PL0. GELPA OO VIEPYPEMUEVES YDPES. AVTO
givol akopn TEPLEGOTEPO EMTUKTIKO EMELDN] 00 PTOPOVOE VO TEPAGOVY UPKETH YPOVIO MG 6TOV VO YIVOUV ERQAVI] TO OTOTELEGCHATO»
vroypoppileton oty £k0gon. [Mapdiinia, smonpaivetar 6TL 1 aOENGN TOV PN EVANPETOVREVOV dUVEIOV aPpdvEl TO KEQULULIKA
omofipata TV Tpameldv Kor dnuovpysi afsfardtnTa Yo To MOTOTIKG Wpvpete. Emkoieiton mpoceata svpipota £PEVVOS TOL
Tapgiov cOp@ova pe to. oroio pro avénon 10% o6to 1060616 TOV P1| EVANPETOVPEVOV JAVEIOV PELDOVEL TIG TPATELIKEG (OPN YOS KATA
4%. Emiong, TovileTol TOG 68 TEPITTMOGELS OIKOVOULADV NE VTIEPYPEMUEVES ETLYELPTGELS Ol ETEVOVOELS KAONA@VOVTUL, KAOAG 01 eTCpEieg
(60gg OeV TTOYEVOVV) EMIKEVIPOVOVTAL GTIV ATONOYAEVSN Kol EEVYIAVON TOV LGOLOYIGHAV TOVG Kol givar anpodopeg va avardfovv véa
£épya Ko vo dnpovpynioovy £tol Béceis epyaciog

Yy€010 Y ovOnuepov amodoen PIIA ... avauecso oe arilo wpoPrimer To 6YEO610 Yo TN

00pOdLIQLYY]...
Yopgovae pe to 6ca avagéper og ovvEvtevn Tov oto «Bijpa t™g Kvplokie» o appdédeg voumovpyds, Nmpyog
Moavpaydvng, oyédwo, to omoio meprhapPaver petad Gilov v avdnpepdv amédoon Tov PIIA omd TIg
emyElpnoels, eEetalel To vrovpyeio OKOVOUIK®OV, 6T0 TAGIGLO TOV TPOSTAOEL®OV TATAENS TS POPOOLEPVYNG.
Mo ocvykekppuévao, o k. Mavpayavng avapépel 6Tt 10 oyéolo mpoPrémel O0TL Y10 GLUVOALAYES PE TGTOTIKES 1)
APEOOTIKEG KApTES 0 DIIA 00 TOPUKPOATEITAL APEGH ATTO TO KPATOS, EVA Y10 GVVOLAAYES e peTpnTd 00 vTapyer
OLHGUVOEST] TG TUNELOKIG UNYOVIS NE TOV TPORELIKO Aoyaplacpd TG emyeipnong ko v endpevn nuépa 0o
yiveton 1 pETOPOPA TOV TG0V OV avTIoTOLYEL 6TOV PIIA TG KGOE aTHIEENC,
Avapeoa o€ GrLha Ta KupLOTEPA onueia dpaon sivar:
TNV ATOKAAVY] TOV TPAYLATIKAOV 1010KTNTAV 6.500 off-shore starperdv pe axivinra
™m o@opoidynon 24.700 molmtav mov @épovror vo &rovv Pydrer «podpo ypnuo» o€ TPameles TOL
eEOTEPIKOV
N GUYKPIGH TPAYROTIKOV OUTUVAOV KOl €600V, Yid Vo @avoOv Ta aindwd £1600Mpata 0Lov TOV
QPOPOAOYOVREVOV
70 GvolYpO TPATECIKAV LOYUPLUAGUAV POPOPUVYAI®V
TOV EVTOTIGHO TOV avac@diicTov [X, Tpokepuévov va aAnpmBovv ot avaroyovvteg popot kot TERY.

Av kot Ta. Hugpnowo véa mov mapotiBevion £xovv Anebet and mnyés nov Bewpodviar a&dmioteg onpeidvetat 6Tt dgv mapéyetot kapio eyydonon,
pNTH 1 GLOTNPN, Yo TV aKpiPela, TAnpdTTa 1) €YKVPOTNTA ToVG. Ot TANPOPOPIES TTOV TAPEXOVTUL GTO TAPOV OEV GLVIGTOVV TTPOTAUGT Y10l AYOPd,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.



Department

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

KAPAMANQ® o 130 210 3314388 Huepnoio Néa

Kvnpoc: Empdpvven moetotd@v kot 6yt Tov 4npociov cvotivovy ot FT

‘Eva am6 to Pacwkdétepo 0époata tov Financial Times efaxolovOei va civan 10 Cqmpe tg Kidzmpov.
JoyKkekpéva, o€ véo ompocisvpo TG PpeTavikig spnuepidoas, onuelwverar 6Tt H Kompog mpoocpéper o
«pvon gukalpion otnv Evponn ve arlidiel TakTIKN KOl va dtaypawyel ypEog Tov KATEXOVV 0l TOTAOTES AVTi v
empapivel TNV KVPEPVI O, OTOS EKAVE GTIS TPONYOVUEVES TEPITTACELS OLACMCG Y OPAOV HELAV TNG EVPOLOVNC.
J0pQeove TavTo PE TO 060 avaQEPOVTIOL 6TO Onpocisvpa: «Ov 7PONYOOUEVES OLUGMGELS GLVIGTOVGAY
empepAnuéves O100ADCELS 0O TOVS POPOLOYOVIEVOVS TG EKACTOTE YMDPUS TOV EXEVOVTAV OO A0V, TOV ELfaV
emmorore. oAid £0ehovora PNRETOO0TIOEL O1MTIKEG TPamELeS 6TV gvponeprpépeara. To amotéleopa fTav va
vivouv yepotepo to mpoPfrquoata Tov kvPepvijoewv. Tov mepaopévo Tovvio ov vmwovpyoi g gvpoiONS
dgopevOnKay vo S106TAc0VY TO potpaio evaykaiiopd petad Tpaneldv Kol Kofepviice®v, Evay evayKOAMGNO Tov
mov0eva ogv givan o 6P Tog amd 660 otV Kimpor, oxoridler n Pperavikn epnuepidon. Xoveyiler avapépovrog
o6TL o1 xumprokéc Tpameleg sivor 1000 peydies mov kdvouvv v Ipravoio va powdler mmg ogv £xel apkeTd
OLOYKOUEVO TPOTELIKO TOpEd. ATTOTEAEOHO €ival OL OVAYKES OLAGMGTG TOVG VO KOOLGTOUY pn-Olayelpicipo To
e0viko ypéoc. Emiong, onueidveror 611 Yo vo. AvBei o mpopinpa vaapyovv tpeig Tpémor, avapiper to dpbpo:
IpoTov, ov graipol va dwwc®dcovy amevleiog Tig Tpameleg, 0gVTEPO Vo TO KAvel N KVBEPVIION KOl PETE VO
avaorwapdpacel To ypéog TG 1N TPiTOV va yivel n avokePaAiolomoinen Tov Tpaneldv PHE OLaYPUPT] 0OPELLAOV TTPOS
mototés. «Ilpdkertar Yo 0£pa apyng kKo onpovpyicg Tponyovpévov, oyl ypnpdtov: 10 ek. evpo sivor otaydva
oTOV OKEAVO». TELOC, avaQPOPIKa PE TNV TPOTY EMAOY], CNUELOVETOL OTL £YEL amopPLeOsel péypr va dSnuiovpynOsi
o tpamelikn évoon. H dgdtepn emhoyn yopaktnpileron «katasTpoiki», kabag 0o kabiotovse availomory
™V vocyesn 6TL 1| EAANVIKI TTEPinTOO givan povadiky. Eropéveog, ovpmepaivouv ot Financial Times, n empoin
Inuidc o€ avOTEPOVS TOTAOTES, KON KO GE OVACPAMOTOVS KOTAOETES, gival 1] KOAVTEPY MAOYY.

€ pcure aliseceian

O Xowmie ekQPALEL TNV ENTLGTOGVV] TOV TPOS T1) YOALIKY] OLKOVOUIQ

Y ONLOOCELG TOV TOV ONUOCLEVOVTUL GUEPE STV EQPNUEPTdA XToVTYKapT TodmrTouvyk, o yeppuavég vwovpyodg
owkovopk®v Boérlepykavyk Xowpumhe onrover wog «&yel gpmoetooOvy g N Fodkio 0o «tnprjost Tovg
EVPOTOITKOVS KAVOVIGROVS» KOl TG «00 KAVEL TG TAVTO DGTE VO, ETLTUYEL PUEYUADTEPN avamTUEN YAPIS OTIS
owpOpotikég petappuvbuiceicy. Emiong, o B. Xowmie onrovel ntog «n I'oihio wpoékeiTol vo TNP1ioEl TOVG
EVPOTUTKOVG KAVOVIGHOVS», UVTIOPAVTUS GTIS OIKOVOUIKEG TTPoPAEYELS TOV dnpocicvoay x0gg or BpuEérieg mov
vovoovv 6TL 1 I'oddia dev TpoKEITOL VO EMITVYEL TOVS ONNUOGLOVOMLKOVS TNG 6TOY0Vg TN dretio 2013-14.
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Mo «0AMATIK» d110GL0VOUIKY) EVOIGT)

Mze 1oV gvpOTAiIKO POpO £16001 1A TOG, 0 0T0i0g O SraTifETAL 6TIS OLUPOPOTIKA AdVVANES YOPES, 0V0 £YKPLTOL OTKOVOUIKOL
QOpEiS PLA000E0VV VO 0DGOVV AUGT 6TO TPOPANILE TOV AVIGOPPOTLAV GTNV EVPAOLOV.

‘OLa dgiyvovv 0TI TPOS TO TEPOV TOVAGYIGTOV TO EVPA OV TPOKELTOL VO KoTOppevoel. MakponpdOeospa v vmapén tov
Kowov vopicpotog 0o dwwoc@aricel 1 apon Tov avicoppomav. Evdidovrog o€ pio vrepamiovstevon 0o propovoaps vo
TOOPE OTL YDPES TOV EVPOTATKOV NOTOV EMOLOKOVY HETUPOPE KEPUAUIMV ad TIg TAOVOLES YOPES TOL Boppd. Avtég pe
oelpd Tovg givan dwatedeipéveg vo. avtamokplOovv, VT TOV 0po OTL 01 VITEPYPEMUEVES YOPES B exympnioovy éva axépn
onuavtiké pépog g Kuprapyios Tove. Iapd to dnpoclovopikd cOpP@VO Kol TOV ELEYY0 TAOV TPOVTOLOYIGHAOV TOV CVTO
gyyvaro, ogv £xel 000ei axoun Aon oto peilov SnTnra ™G GPong TOV AVICOPPOTIOV EVTOS TG EVPMEAVNC.

O gupOTOIKOS POPOS ELGOONLATOG

Tn A0on vrootnpilovv 6TL £10UVV Bper N eTanpeia owkovopk®OVv ereykTt®V PricewaterhouseCoopers (PwC) kot 1o IvetitovTo
Meietav g [aykéoprag Owovopiag mov £dpevel oto Apfovpyo (HWWI). O 890 @opeig mpoteivouy Ty KaBiépwon evog
EVPOTUTKOD QOPOV €16001POTOS, 0 omoiog Ba avricToyel oto 10% Tov £Bvikov @Opov &c0dpaTOS. Avaroyo pe TOV
ainbovopd Tovg o y®Opes-péhn B maipvouv micw kat' amokomn £éva cvykekpypuévo mocd. Ko émmg eEnyei o Nopumept
Bwkelyioyav, eknpocorog g PwC: «Me tov Tpomo avtdv Ba £xovpe po e1o@opd, 70 Yyog g omoiag 0a eEaptdTor amwd To
€1600MNpa 0ALE Ko pra aveEdpTnTn 06 To E16600MNpHa KaTaforr] YpNRaTOV».

O 000 opyaviopoi oev enéhe€av Toyaia Tov POpPo €16001pLaTOG, OTTOS e€NYel 0 devOVVTg Tov IvoTiTovToOV MEhETOV TNG
Hoykoopog Owovopiog Topog rpaovpmydop: «AvTd 0QEILETUL 6TO YEYOVOS OTL TIOTEVOVUE TMOS 0 POPOG ELGOONNATOS
OVTOVOKAG PE TIS MYOTEPES GALOLMGELS T1] OUVOUILKT] HLOG OTKOVORING.

«To 6ho eyyeipnpa 0a mpémer va otnpryBsei 6t Pdon TS avoKaTAVORTS»

Ene101 To goporoyikd £6000. amoTeELOVY ATAOGS faon avagopdc, To 6o eyyeipnua ogv ovvendyetor TapépPoon oty £0vikn
QOPOLOYIKI] TOMTIKI] TOV KPUTAOV-HELDOV. Agv €IVOL 0VTE EVOPUOVIGT TNG QPOPOLOYIKIG TOMTIKAG 1] TOV GLOTINUHATOV
KOWOVIKNG Tpovorac, emonpaivel o Nopumept Bivkeryidyov kot drevkpiviler: «Xperalopaote Ta 010.00pomotpuéve. ooty sia
TPOKELREVOV VO, GUVTIPIGOVIE TOV OVTOYOVIGHO, 06TO60 £Sicov avaykaia givar 1 dnpocrovopky éveon. To ko eyysipnpa
00 pémer va otnpiyBei ot faon g avakaTavOunS».

O ovvteheoTéc TG peréTiG Ogv 0EhoVV Vo GLYYEETOL 1] «OVOKATOVOUN» HE TN «PETAPOPE KEQPUAAI®V», TPOG TNV OTOiq
avtopovv arhepyikd ot I'eppavoi. Ki av1é yrwoti oty wepintoon g dnpoctovopkig évoong €ni ) PacEL TOV 0PpOTATKOD
@P6pov 1000 paTOS, fonj0cta 0o Aapfaver po yOpo pévov epdoov Bswpeital «dLPOpOTIKG advvaun». X mowo nedio Oa
OLOYETEVEL KAOE YDPO OVTOVS TOVS EVPOMAIKOVS TOPovg 0o To amo@aciler N dwx. Ov cVVTEAESTEG TNG HEALTNG OEV
EMOLOKOLVY T1] oVotaon pog véag apyns mov Ba amopacilel Yo T owaBeon Ttov wopov. Kor 6mmg e€nyel o Topag
Yrpaovumydap: «Xe ka0e yOpo €ivar S0PoPeTIKG To itio TOV SopdpoTiK®OV avicoppom®dv. H Errldoa yperaleTon
Osopikég oopéc, amd T ONUOGLE O10iKN6N KOl TO KPATOS dKaiov péYplL To TAAIGLO 1O10KTIGI0S, TO ommoio Ou mpémer va
owoparetei. H Iomavia 0o mpémer va d100écel kepdrora yio. Ty €E0yiaven TOV TPOTELOV».

To oyédro Ba empapove ™ ['eppavia katd 30 d16. VPO

Q61600, dgvkpvilel 0 devBuvTiic Tov IvetitovTov MereTtdv g IMaykocpiag Owovopiog, ival aTapaiTNTo «VO. VITAPYEL
évag emitpomog Nopopotik®dv Ymo0écewv pe woyvpr evrol], o omoiog Oo smomtevel T 0wdBeon TOV TOpOV Ko €Gv
xpeLooTel 0o kaver ypijon Tov féTor.

H vlomoinen 1ov v Loy oyediov Oa empapove ) Ceppoavia kotd 30 di16. gopd enoime. To m066 avTé gival KaTa TOLD
HIKPOTEPO U6 TIS EYYVNOELS TOV ExEL ovaArdfer To Bepolrivo 6To TAaicL0 TOV POViOV pNYOvVIGHOVL STAPIENG.

Yrpaovumydop Kot Bivkelyi6yav cvop@@voiv 0Tl £va Kowvd vopopa ogv givar duvatév va vadpier yopis K66T0g Yo TIG
TAOVOLES Y OPES. 26TOG0, TO G6YE010 TOV 000 POPEMV dev pmopei va viorom0ei Tapa pévo peta v vaéppaon TG TEPOVOUS
Kpione.




