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XT0VpVApag

Apegoeg npotofovrieg g Tpanelog g EALGdGC, o8 cuvepyaoia petdymv kol kuPépvnonc, yia T oevfétnon
TOV «KKOKKIVOV» davei®v Tov ¢Oavovy ota 77 o16. gvp®, Tpoaviyyelhe o Idvvng Xrovpvdapoc. Onmg avépepe o
K. ZToupvapag, katd Ty akpoact) Tov and tnv Emrponny AEKO t¢ Bouiig yia Tov dopiopd tov otn 0éon tov
ovoukn™ g Tpdnelag g EALGdag, ov {npieg mov gp@avicav or eLAnVikég TPAmTeleS 6TO TPDOTO TPIPNNVO TOL
2014 @Oavovv ota 600 ekat. VP KoL TPOKMONKAV KVpiwg amd TO VYog TOV «KOKKvovy daveiov. «To
npoPinpa g dwayeipiong Tov "KOkKvov' daveiov gival onpavtike. H Tpanela tng EALGdag 0o maper dpeca
npotofovirics. Oa mpimer kKuPéPvynon kor pPETOYOL VA GUVTOVIOTOORE 6€ OVTO TOo O&pno» vmoypappise o K.
Yrovpvapac. Iavimg, £6TEV0E Vo GUPTANPAOCEL OTL 1] EVIGYVON TOV KAIPOTOS EUTLGTOCUVIG TNG YOPOS, EiYE
anotédeopnd vo avénBovv katd 11 ovo. vp® o1 KaTABE6ELS, KUl 0VTO -COPTAP®GE- €ivol éva TOAD EvOaPPLVTIKG
otoyeio. Tooo 0 K. tovpvapag 660 Kol 0 véog vmovpyos Owovopukov, I'kikag Xapoovfeing, epgavioTnkoy
0161600501 Y10, TIS TPOOTITIKEG KONUAVTIKN G -0TMG EIMAV- «AVAKOPYNS TNG EAANVIKIG 0IKOVONiNS) KaOMOS 6ra Ta
otolyeio Kou ov evoeigels givar evlappuvTIKES. 26TOGO KOl 01 VO TOVIGAV TNV CVAYKY VO GUVEXLGTOVV KUl 1
EPUPLOYI TOVL TPOYPANNATOS 6TAOEPOHTNTOS KON O pETOPPLOpicELS.
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O edinvikéc Tpamelec enéoTpeyay otnv EKT pgvotdtnrta 85 d16. evpm

Tn Ozapotucy PBeitioon TV cuvONKOV oto £yydpro TPameltkd oVOTNUHA, KOl VPUTEPE OTIV OLKOVONid,
OTOTVTTAOVEL 1] peydin peioon g €aptnong tov tpaneld@v amxd ™ pevotétnta g EKT. Xto 1éhoc Mdiov, o1
Tpameleg siyav avrijoer ané v EKT pevotéotnra vyovug 50,7 oie. gvp®d évavrt 135 di6. gvp®d mov &iyav
avtiiosl Tov lovvio Tov 2012. Xopgove pe to peroptal g Kadnuepivig, pe 1 pevetétTTa VT KOAODTTETOL
70 yOopa peTald katabiocemv (161 ois. upd Tov Ampiio 2014) kot daveimv (215 die. gupd Tov Ampiio 2014)
mov &yl oynpuotiotel petd T poliky arécvpon KatofEcemv mOv TPOKAAESE M Onupocrovopkn kpicn. H
otodepomoinon TG otkovopiag Kot 1 6TodloK BEATioN TOV cVVONKOV ERETPEYE GTIS TPATECES VO EMOTPEYOLY
otnv EKT v tehevtaia 2etia mocd Yyovug 85 d16. vpd 1] 10 63% NG PELOTOHTNTOS TOL EiYAV AVTAIGEL GTO
xepotepo onueio g kpiong (Iovviog 2012). Enueroveror 6TL TAEOV E(OVV PNOEVIGEL TN YPNUATOOOTNGT] TOVGS 0t
TOV PNYOVIGRO EKTOKTNG YPpNRaTodoTnons (ELA) mov evepyomoleital povo o€ eC01peTIKd OVGKOAES TEPIMTTMOGELC.
H peimon g €aptong katd 85 d16. upd £yive dvvarti) pécm:
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- 30 o1o. gvpd mov fhaPav ov TPpameleg 6TO TAGIGLO TG TPOTNS avake@oiatomoinens. O tpareleg Ehafav
oporoya EFSF 1o omoia ypnoypomoincav g £yyuNo6ELg YId TNV GVTANGT PEVOTOTNTOS OTO TNV AY0Pd.

- 15 d1o. gupd éhaPav, mair pécm opordywv EFSF, oto mhaicwo tng dradikaciog Eayopdv - cuy@veloe®V Y10,
TNV KEAvWYn ToV KEVOD OV ONUIovpy0nKe 06 To «KOKO» KOPPATL TOV TPamel®dV 1oV amoppo@onkay.

-15 d1o. gVp® Eovv emMoTPEYEL 6€ KaTAOEGELS 0l TS «pavpes» nuépes Tov lovviov Tov 2012.

- Illave amd 10 o10. evpd KEAOVEONKAY 0T6 TNV ATOUOYAEVGT], ONAAOT] TN NEI®O TOV VTOAOITOV davei®v. iuepa
T0 VTOAOUTO TOV dOVELOV drapopP@veTar 6Td. 215 d10. evp® évavtt 227,6 10. EVPA OV 1 TAV 6TO TELOS TOL 2012,
- 5 o16. gvp@, TEAOG, avaypNUETodoTONKAY amtd TNV ayopa gite pécw Tithov (Kolvppéve opdroya K.d.) mov
éywvav  Cova  omodekTd MG EYYVNOES, KOOADS Kol OpOAOYWKES EKOOGES TOV eyyopiov  Tpameldv.
Inperdveror 0Tl ov Tpdmeles eivan vVTOYPEOUEVES VA GUVEYIGOVY VO PELOVOLY TNV £EGpTNOY] TOVS amé TN
PEVGTOTNTAU TOV EVPMOGVOTILATOS Kol £(0VV 0ecneVOEL va TNV TEPLOpicovy 670 15% TOV EVEPYNTIKOV TOVG PEYPL
70 T€Ah0g TOVL 2017.

(IInyi: KeOnpepwviy)

[—— VI 18
Mukpéc o1 Tp0c0eTec Ke@aAoLokEC avaykes TOV Tpanel®@v Tne Evpolavng
Tnv ektipnon 6tL o1 TP660eTEG KEPUAIMOKEG avaYKES TOV TPUTELOV oV pETE(OVY oTd TEST TS Evpomaikig
Kevrpwiig TpareCog 0a givar mOavé pikpég, ogdopuévov 6t £rovv 101 Yivel ol 0mEITOOUEVES KIVIIGELS TTPLV TOV
amoteieopdtov g EKT ekepdler o oikog alordynong Fitch o ékBeon mov &dmoe onpepa Terdptn oty
onpocrotnto. Xopeova pe v ékOeon (Technical Failures Most Likely Outcome of ECB Stress Test) poiig 1o
10% tov ovppetrerévrov oto moykoocmo tpamelikd ovvédpro tng Fitch Ratings oniwoe 6Tt 00 vmapCovv
onpovtikés amotvyies ota teot avioyns TS EKT xkor 0o omoxkaiveOsi peyddn éhdewyn keparaiov, pe
omoTéAES O TOAAEG TPATECES VA Y pELacOEl va avTAcovy TPOcOETO KEPAAULA.
O oikog aflohdynong avaeéper Tog n doknon ™ EKT vmiple o katardtng mpoksipévov o tpdmeleg vo
TPOYMP1GOVY 6TV EVYIEVO TOV YUPTOPVAUKIOV SAVEI®MV TOVS KU 6TV KATUOKEVT KEQUAUNLOK®V aodepndtmv
ac@aieiog.
«H 7p6000g oro@épel petald Tov Tpowel®v ToV TEPLAGUPAvovTOl 6TV AGKNoN Kol £TOL PUOPEL va vapEovy
pepikég amotvyics 6mov ov Tpameleg sival aQEPEYYVES KOL ATOITOVVTUL TEPULTEPM O10pOMTIKES EvEpyELes. AVTEG
givan mOBavov va givar oe0TEPNS KaTnyopiag Tpameleg pe mo TEPLOPIOCREVI] TPOGPACT OTIS KEQUAULAYOPESH,
onuet@veTan oty £kBeon).

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 akpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TUPOV SEV GUVIGTOVV TPATAST Y0 CLYOPd,
TOANGCN N/kot SUKPATNOT KATOL0V GUYKEKPILEVOV YPEOYPAPOV.
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Xowmie: H N'odhio vo ddogl Epgaocn otic owpBpotikéc petappvpioeig

No emxevtpmbsi otig owpOpotikéc petappuvOpicerg (tnoe amé ™ Foidia o vrovpydg Owovoputkav TG
I'eppaviag Borgykavyk Xowpmie. Evdikotepa, piiovrog to Bpadov g Tpitng otnv ekmopuni «Tagesthemen» Tov
TPAOTOV KAvaALOU TNG Yeppavikig TnAeopacng ARD o Lowpmhe avépepe 6T Faidhia &gl Aafer 000 mapatdosic,
EVA €YEL TIC VYNAOTEPES KOVAOVIKES Kot OLOIKNTIKEG damaves oty Evponaikn 'Evoon. «H I'ollio Topa mpémer
Vo, 0GEL EPLPAGT 0TS OLuPOpOTIKEG peTappuvOpicsig Kot oty BEATIOON TS AVTAYOVIGTIKOTNTOG, TPOKENEVOL
va petmBel ko n avepyio» onueimoe, EvoO oLQPOVICE pe TNV amoyn 6Tt ot Lalkia evioydoviar o1 akpodeliég
duvapeig Aoym g mohtikig MtétnTac. [IpdoBece o¢ 6TL 1 Ieppavia eivar wpdBoun va otypier v I'ardria
oTNV TPocTaoa Tne.

O vmovpydg OwkovopikK@v vooTiplée akopn OTL Kaveic ogv 0fher TNV YOAGPOOGN TOV ONHOGLOVOUIK®OV
KOVOVIGRAV Kol avEdelte g Pacikn npotepardtnta Yo v Evponn v evicyvon tov erevodocov. «Emmaiiov
APEN 001700V povo 61Ny avepforn Tov tpofinudtoyv, 6yt otV AV61 TOVS» TOVIGE 0 K. LOYNTAE.

Ou HITA divovv adcro yio Eoymyéc okotépyootov meTtperoiov (WSJ)

Yopeova pe ™ Wall Street Journal, ov Hvopéveg Tlodteieg 0o emrpéyovv og 600 meTpeloikéc sTaupeiss va
e€ayovv ad1OMGTO TETPEAULO Y10 TPAOTN POPd petd amo 40 ypovia. ZOp@OvE PE T0 ONUOGIELNA, TO VTOVPYEID
Epmopiov 0o emrpéyer og 000 erarpeiec amd 1o Té€ag v Pioneer Natural Resources koi tnv Enterprise
Products Partners va g£ayoov eha@po axatépyacto meTpéhoto mov or Hvopéveg Ilolteieg £xovv o€ peyaheg
moootTNTES, YapNn otV £kpnén g ££0puvEng oyotoMOikoV meTpelaiov pe T péBodo TNG VOPAVIIKIG
poypatoons. Onmg avagéperar, To apepikaviko vrovpyeio Epmopiov £édmoe Tnv £ykpioi] Tov mTpokelpévou ot
0vo groipeisg vo mTpoympnoovy oty eEaywyn meTperaiov. «Metd amd pa ehdyiotn enelepyocia, or eEaymysg
neTpelaiov 0o propovoay va EEKIvijoovy 6TIS 0PYES AVYOVGTOV» OVUPEPETUL OF OVUKOIVOOT TOV EE0YMYIKAOV
grapel@v. ES® kal 6yed0v £va ypovo £xovv avéndsei o artipoto Tpog TNy apePIKavVIKN Koépvnon yio va apOsi
N anayépeven mov woyxvel amé T oekaetio Tov '70 (mETpEAaikn kpion Tov 1973) Yy TNV mMpocTacia TOV
OTPUTIYIKAV GCOUPEPOVTOV TNG YDPUS, N omoio e€apTdTor o€ peydio Badpd amd Tic el6ayYES apyov oo ™
Méon Avatol). AAAG 1| EKPETAAAELOT] TOV GYI6TOAOIKOV TTeTpEraiov oty Bopera Ntokdta, 1o TECag ko v
Mevovifdvia égel pewd@cer oNUOVTIKE TNV avadykn Yo 160ymyES apyoy Kol £YEL ONUIOVPYNGEL UPKETA
TAEOVAOUUTO OE EMIMEON OCVUPOPNONG OF Opropuéves meTpelalomapoywyés molrteiec. H yepovowaotig TV
PETOVUTMKOVOY 07té TV ALdoka Aila MovpkO@oKL, TOv £ivol appoore. Yo evepyelakd CNTRROTe, KAAEGE TNV
Kopépvnon Opndpe va dper tapog v 40ypovn arayopeven Tov e£ay@yov apyov. H Movpké@kol avéQepe o€
avVOKOiveOo TNG «OTL TaPOTPUVEL TNV KVBEPVIION Vo APEL TAMPOG TNV OTAYOpELOT EEAYOYAOV aPYoV TETPELAIOV
KU1 TOV GUUTUKVOUATOV TOVY.
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210 TPOo0dvpa vEuc YPEOKOTIOC 1) APYEVTIVI
Elapoteg pépes &xer ot 0140e01] TG M Apyevrvil ot 01G0€GT] TS YIX VO YAITAGEL TV EMATELLODIEVT] VEX
xpeokomia. H d1kaoTiKi] SLopayn Be ToVg MOoTMOTES TG £QTAGE EV TO PETUED 6TO ATOKOPHOOUA TNG.
Tn Agvtépa n Apyevrivi) {NTNGE 010 TNV GUEPLKAVIKY] OLKOLOGUVI] VU OVOCTEILEL TV EKTELEST] TNG UMOPUONG NE
TNV 070l0. KUTUOIKAGTIKE VO OTOTANPOGEL TO GUVOAO TOV YPEovs Tng, oniedn 1,33 owe. dorapro, 6g 0vVO0
KEPOOOKOTIKA TapEld, YVOOGTE 0T1] O1E0V] 01KOVOUIKT] YAMDGGA (G «YVTES). LE EMOTOM] TOVS TPOS TOV OLKAGTI),
oL owKnyoépor NG Apyevivilg Onievoov 6TL M aveotol] TS omoeacns 0o emrpéyer TV évapén
"SwumpoypaTevoE®VY e Ko wictn" petali TG YOPUS KUl TOV TOTOTOV TS Onmg 0Amee Kol 1 TPOEdPog
¢ yopos Kprotiva @epvavres: «Edmoa 0dnyieg otov vrovpyd Owovopiag va S10mpaypaTevutovy ot diknyépor
OGS IE TOVGS OIKAGTEG, DGTE VO, VTAPEEL o GOPUPOViO TOV O 1KavoToLEL OLES TIC TAEVPESH.
Mo cvvropun avadpopn
‘O)ra Eexivnoay to 2001. Ev péow Baprag otkovopikig kpiong, kataképueng peimong tov AEIL kol katappevong
TOV YPNUATOTIGTMOTIKOD GUGTIILATOS, 1| TOTE KUPEPVYNON dev NTav o€ Ofon va eEumnpeTioel To PEog TG YDOPUS,
nov Cemepvovoe 10 100 o16. d0AdpLa. AKOAOVONGE N peyolOTEPN €S TOTE YPEOKOTIO PLOG AVEEAPTNTNG YDPOC.
O1 TEPLooOTEPOL ETEVOVTEG TPOOTAONGAY UMEYVOOUEVA VO, TOVAGOVY ''060-660" TO opdroya mwov oéBetav. H
NML Capital, o ané 11 6V0 gToupieg OV OKAIMOE TAOPA 1 CUEPIKOVIKY] OKOL06UVY, KivijOnke opmg
OL0QOopPETIKA: ayopace peydies mooOTNTES OPOAOYOV TG APYEVTIVIIG 6€ EEEVTEMOTIKEG TINEG, 0OLOPOPAVTUS
TAMPOS YIO TO YEYOVOS OTL M| Y0P KNPVEE 6TAGN TANPOU®OV, EATILOVTOC 1| KOl TOVTAPOVTOS 6TO OTL KAmowo,
otiyp] 6to péhdov N yopa Ba sivor og 0éon 1 0o avoykactel vo amominpdcel ta ypén tc. Hpdypoaty, N
Apyevtivi] covijA0g Kol avTo xapn kKo 6TV Tpodvpia TOV MeTOTAOV TS va fondicovv. To 2005 ko to 2010
CVULPAOVNIGOV NE TNV TTPOTAGT TNG KVBEPYNONG Vo oparTnOovV 0o pépog TOV GELMGEMY TOVG, KOWVMS, UE TO
KOUPERQ TOV YPEovg. O TEPLOGOTEPOL ETEVOVTEG, KOL GUYKEKPLPNEVE TO 93 %0, CUUPAOVIGAY VO, TOVG ETGTPOPEL
poig 1o 1/3 10v afidceav 1ovc. To 7 % TV W6OIOTAOV MOTOTOV 6peg, avapeod Tovg kot 1 NML Capital,
apviiOnkav.
Qporoyroxn poppa
H pwpi] avtiy pepida Tov exevovtav eEeliynke o pia mporoyiaxi) poppo mov TeEMKOG é0Kace TNV TEPAGSPEN
efoopaoa 6tav 1o Avotato Awkactiplo Tov HITA ane@dvOn vaép TV V0 ETEVOLTIKOV TUREI®V OV Eiyav
TPOGPVYEL 6€ VTO, 0ToQacilovTag 0TI | Apyevtivi] Oa TPETEL v, amoTANPOGEL TAPOS T XPEN TNS TPOG CVTA,
ovvolkov Vyoug 1,3 d1o. d0i. Evrovtolg, Ta emrevouTikd avtd Tapsio amotelovy porg éva pikpd pépog emi Tov
GUVOMKOV aplipod TOV 101OTOV TICTOTAOV TOV OEV GUUUETEIYOV OTO KOVPEND. X TEPITTMOGN AOUTOV TTOL 1)
Apyevtivi] KaTofaier TOPA TO YPYNOTOE TOV 0PEIAEL GTOVG OVO EVAYOVTES, B0 avoitel 0 OPONOG TPOKEIREVOD VO
OLEKOKI|GOVY Kot 01 vrtéAoumol Ta Y pnetd Tovs. To cuvolMko Vyog TOV arartce®y avépyeTol oto 15 616. 60A.,
éva, 1066 TO 0TOi0 OEV PTOPEL VO KOADWEL oTNV TOPOVvGd (Pac 1N Apyevivi] KaOAG To GUVOALOYROTIKA
amofépata TG YOPOg Kopaivovral ota 22,3 516. 60A.
g TEPITTOOT TOV TO CUEPLKOVIKO OUKUGTIPLO OEV EYKPIVEL TNV GVUGTOAN EKTELEONG TNG UMOPUONS TNV OTOid
{ntoe n Apyeviiviy, 10TE 1| TEAEVTOIO OEV emTpémETOL Vo KaTafdrel Tig mpokabopiopéiveg Yo Tig 30 Iovviov
TANPORES TOKOV 6TA avadepOpopéve opdroya 660 dgv TANPAOVEL Ta VO Kepdookomkd Ttapcia. H xofépvnon
Ppioketol avripétonn pe éva tepdotio diAnupo: Xg wepintmon mov TANPAOCEL, €ival 0paTdc 0 Kivouvoeg Thg
APEOKOTTIOG. XE TEPIMTOON OV dEV TANPAOGEL, O TEPATEL 68 KUOESTOG «TEYVIKNG Ypeokomiocy. H Apyevriviy
TOVTAPEL TOPU OTIS OLUTPAYNROTEVGELS UE TOVG «YVTESH.




