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IV. H anatn tov ZYPIZA, oL ev600LOTNHLKEG CLYKPOVOELG KaL N avdykn véag TPATECLKAG
avaKeQaAalonoinong

H avdAnyn tng dlaxelplong tov cvotAuatoc amnd tov ZYPIZA €ywve ue pla okAnpr E0WTEPLKH alyKpouan
péaa oTNY EAANVIKA oAlyapyia aAAd Kal avdpeoa oToug EEVOLC MATPWVYEC TNG XWpPaAc (Kat Wialtepa
peTagl HMA kat Mepuaviac). H oOykpovan avth 6ev agopoloe TNV MAPANOVH 1 TNV avaTporr TN
MvNUOVIKAC 0TPATNYIKAG, KABWG OAEC OL AVTIHOYOUEVEC UEPIDEC - EOWTEPLKEC KAl EEWTEPLKEC -
OLUPWVOLY 0TOV TVPAVA TNG AAAA BLaPwWVODY OE EMUEPOVS TTAEVPEC TNC. BERaLa, o ZYPIZA ywa va
EKMaLEDTEL TNV Ak oTAPLEN vTUBNKE EEBLAVTPOMA TNV AvTIUVNOVLaKr AgovTh. Ouwe otnv ovaoia T600 N
peplda tnC eAANVIKAC oAtyapylag mou tov otnpilel 6o Kat ot HIMA B€Aovv ovolaoTikd pia
emavadlanpayudtevon Tov Mvnuoviov pe Tpomomolnan opLoPEVWY TAELPWY TOL (T.X. VEa avadldpbpwaon
TOL XPEOULC), 0 KaBEVAC YL TOUG BLKODG TOL OKOTOUC.

0 2YPIZA, apéowc YeTA TNV avapplxnon Tov atnv kuBEpvnan, emdddnke - Tdoo yla Adyoug SIKAG Tov
MOALTLKAC emPBlwong 600 KAl LIINPETWVTAC TOLG CLOTNULKOUG EVTOAE(C TOL - 0TO BEATPO «TKANPAC
dlampayudtevong» pe tnv EE. BéBata to matyvidL Atav evBOC €€ apyxic oTNUEVO KABWC podmpXE Eva
eninedo katavénong HETAEL Twv dVo oTpaTonédwy dmov elyav dnuiovpynBel dlavAol emkowwviag Kat
elxav 600l apotBaiec dlaBeBalwaoelc 6Tl Ta mpdyuata dev Ba eEwONBoLY ota dkpa. Etol n Mepuavia Kat
ot gOppaxot Tne Buaiaoav TNY 00TWE 1 AAAWC dxpnotn mAéov KuBEpvnon MAZOK - NA. And Tnv dAAn o
ZYPIZA kat ot evToAe(c Tou gyyvriBnkav dtL 6ev apgLoBnteital n mapapovy Tng EAAGDAG aTtnv QuAaKA TN
EE kot Tng ONE. Méoa ota mAaiowa avtd n €EEAEN TNG oUYKPOLONG ATAV AVAUEVOUEVN KAl 08ynoe aTnv
TAMEWWTLKA «KwAOTOOTa» TOL XYPIZA Kal TNV MPOoXwWENon Tov 0To Mvnuoviakd otpatdnedo. H EEALEN
avTh ATav avapdevouevn and TNV aTLydr mov ywotav anodektd to mAalolo tng EE kat tng ONE. Onwg
e€0pBaAua amodelxbnke, péoa 0to mMAaioo avtd 6Aa Ta epyaisia elvatl ota xEpLa TG MEPUAVIKAG
nyeuoviac. B€Bata, oL guatnuikol evtoAelc Touv ZYPIZA 6ev Byrkav evTEAWG Xauévol KaBwe n pev HMNA
evioyvoav tnv avatapayf ota «daAakd vmoydotpla» Tng EE kat n pepida tng eAANVIKAG oAtyapxiag miow
and tov ZYPIZA (blaitepa «maAld TCdkia» mov atnyv nponyoLuevn nepiodo elyav vmoBabulodel and «véa
TCAKLO» KUPIWE TOL ZNULTIKOD EKOLYYPOVIOMOD) EavaiABav ota mpdyuata Kat eAilouy mAEov OTL Ba
unePaOTLaBo0Y and KaADTEPEC BETELC TA GUUPEPOVTA TOVC. O HEYAAOC XOUEVOC ALTAG TNC LoToplac elval
oL epyalduevol Kat Ta AaiKd Kal JKPOUECa{a OTPWHATA OV XPNCLUOTOLHONKAY 0av HECO YLa TLG
€VOOOLOTNUIKEC avTIMOPABETELC Kat oL beloTavTal TV Mvnuoviak BapBapdtnta mov cuvexifetal
adLAMTWTN KoL EVTELVOUEVN Kal HAALoTO amd pio vmoTIBEpEVa apLloTepr KUBEpvnan.
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Ouwe avth n oOykpouaon avdueoa oTa CLOTNHULIKE KEVTPA ElXE éva Bapd KOOTOC yia TNV otkovouia. Méypt
va KPLOE( TO QMOTEAEOUA TNG TA HEYAAQ KEQAAQLA CLUVEXLTAY KaL EVETELVAY TNV amepyia enevdioewy (mov
dAAwaoTE Kdvouv og AN TNV nep{odo TNG Kplong eKTOC Kat av MPOKELTAL Yia EMEVODTELC PIAETA KL WE EEva
XPAMATA) KABWE Kol TIC HETEYKATAOTATELG TOUC 0TO EEWTEPLKO (KATL TOL dAAWOTE AON YyWwdTAVY Kal
amnoTteAe( pdAAov douikd atolxelo TN MvnuoviakAg avadldpBpwang tTne oltkovouiag). EmmnAéov, evtddnke
n dlappor katabeocwy amnd peoaio Kot LKpd KeQAAaLa. Ev YEVEL, N TEXVNTH QVALULIKY QVAKOUYN TNG
olkovopiag mov elxe oknvoBetrioeL n kuBEpvnaon NA - MAZOK w¢ aneyvwouévo TeAevtaio owalBlo Tng
Katéppevoe. OAa autd elyav coBapéc EMMTWOELG 0TOV TPAMECIKO TOMEN EVTE(VOVTAG TNV KEQAAALAKN
QVEMAPKELX TOV, TO MPOBANHUA TWY «KOKKIVWY Savelwv» Kal TNV KATAPPELON TN XPNHATIOTNPELAKAG a&lag
TOouL.

H emBoAr Twv eAéyxwv otnv Kivnon Twv kepaAaiwv (capital controls) mov vmayope0ONke and tnv EE kat
Tnv EKT kat umoypdednke amnd tov ZYPIZA anoteAel TNV EMTOUN TwY MPOBANUAETWY TOL TPATMECLKOV TOUEQ.
Mpoékuye KaOWC N EKT £€dwoe E TO OTAYOVOUETPO KOl OE ULKPOTEPEC QMO TIC AMALTOVUEVEG BOTELC TV
akpBn éktaktn BorRbela pevotdTnTag (ELA) ov xpetaldTtav yia va cuvtnpnbel To Tpaneliké odoTNUA.
OvolaoTikd, n EE epdppooe tnv HéEB0SO ToL apyol mutyol yla va eEavaykdoel Tov ZYPIZA otnv
OAOKANPWTLKA vmoTayr. TauTtOxPova OUWE oL EAEYXOL 0TNY Kvnon Twv KEQAAA{WY AMOTEAECAV UNXAVIOUO
npootao{ac TwWy TPanelWv o€ BAPOC TWY AMAWY MOALTWY OV OLOLACTIKA £(6av TIC OMOLEG KATABEDELG
TOUC va SEoUEDOVTAL TTPOG OPEAOG TWY XPLOOKAVOXPWY TNG EAANVIKAG OALyapx{ag Kat OxL QUOLKA YL TNV
aneAeLOEépwan tne xwpac amnd ta Seoud tng EE.

To anoTtéAEoua OANG ALTAG TNG BLEAKLOTIVEAC EVOOOLOTNULKWY CLYKPOVOEWY ATAV OTL £yLve adripLtn N
avdykn véag avakepaAatonoinong Twv tpanelwv. Etat, n kuBépvnon ZYPIZA pueTd TNV €EEVTEMOTIKNA
«KWAOTOOUMA» TNC KAl TNV MPooxXwpenaon ato Mvnuoviakd otpatdénedo, pall ye To KAeloWo NG TEAELTAlOC
a&loAdynong Touv 20v Mvnuoviov Kat Thv guvouoAdynan tou 3ov Mvnuoviov CLUPWVNOE OE VEQ
avakepaAatonoinan tTwv Tpanelwv. Mall Tov CLUPWVYNOE KAl OAOG 0 GUGTNUKOG EGUAC OALYAPXWY,
TPATMETLTWY, HEYAAOKAVAAAPXWY KAL EKHOTWY, TOL OXL MOAAOUG HAVEC TIPLY KOPLRAVTLOVTE OTL N
mponyoluevn avakepaAatonoinan ATav andAvTa EMTLUYNUEVN, «0 TPAMECIKOG TOUENG elval TAEOV
oLeNPOPPAKTOC» Kal Sev Ba pelaabel AAAN. BEéBata amd ekel Kat mépa oL dLaQoPETIKEG PeEP(BEC TNG
OAyapx(aG Kat TOU MOALTLKOU MPOOWTILKOD TNG Kawyddillav yia To moLog £xeL Tnv €vBOVN. H mAcvpd ZYPIZA
TNV anédlde atov ekBlaoud tng EE kat otnv 0eean Twv Mvnuoviwy vy n avti-ZYPIZA mAgvpd Ty anédide
OTOV TUXOOLWKTLOMO Kat Tov Aaiklopd tov ZYPIZA. Ta Tov okuAokaByd autd LoxleL n Aaikr pion 6Tt «dvo
yadapot poAwvave o £€vo axvpwvax. Kat ot 600 ydidapot £xouv (kLo (dnAadn elvat aupdTepoL vmaitiot)
aAAQ TNV AunnTePR TNV MANPWYOLY oL EpYATOUEVOL.
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V. H mpéo@atn Tpanellkn avaKe@aAalonoinon

H véa tpaneliki avakepaAatonoinon £ywe umd tnv dapdKAELa ondon tTne epapuoynic and 1/1/2016 tng
vTpekTiBac Tng EE mepl dldowong ek Twv éow. AnAadr émpeme va 0AoKANPWOEL mpwv tnv évapén tov 2016
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QAALWC N 6Ldowaon Ba ywoTav he KOOPEUA LETOXWY, OPMOAOYLODYXWY KOl LYNAWY KATABETEWVY.
OuoLaOoTIKA £YLVE O TPELG OLUVEYOUEVEG XPOVIKA TIPAEELC.

TNV MPWTN MPAEN N KuBEpvnan ZYPIZA vouobéTnoe To Beaukd mAaiolo TG véag TPamedIKAG
avakepaAatonoinong. Mapd Toug LTIOKPLTIKOUE dLBLPAUBOLG OTL elval KAADTEPN amd TLC IPONYOVUEVEC,
OLOLAOTIKA £6WoE Ta MAVTA 0TO EVPW-LEpaTE(D.

MpwTov, To TXZ mAéov aveEapTnTonolE(TaL EVTEAWG - LG TO MPAOYXNUA TNG «AELTOLPYLKAG aveEapTnaiac»
- and to eAANVIKS Anpudatlo Kat mePVE ovaLaoTIKA LTS Tov LYNAS EAEYXO TOL eVpwW-LepaTelov. EBW mpémel
va emaonuaveel 0Tt To TXZ elvat vouikd mpdowmo dlwTikoL dikalov napd To yeyovdg 4TL n KAAvwn TOU
Ke@aAaiov Tov €ywve and to Anudaolo. MéxpL TWPa N oVVBEON TWY 0pyadvwy Tov KaBoptldtav amd Tnv
KuBEpvnan og auwmnnper BERaLla oupewvia Pe Toug EEvoug MATpwveg aAAd Tavtdypova dlvovtac pia
OLOKPLTIKN ELYEPELX OTNY EELTINPETNCN CUHPEPOVTWY HEPIBWY TNG EAANVIKAG oAtyapxiac. MAéov auTd
aAAGCeL KaBWC n oOvBean Twv opydvwy Tou kKabopiletal and 6ueAr Emtponr EmAoyng aveEdptntwy
EUMELPOYVWHOVWY. TG00 aVEEAPTNTWY WOTE OL 3 - CUUMEPIAQUBAVOUEVOL TOL TIPOEDPOL TOUL omolov N
wreog umepLoxLeL o€ mep(mTwan wooyngiac - SlopiCovtat amd Ta Beoukd 6pyava tne EE (Koutaidv, EKT kat
Evpwnaikd Mnyaviopd XpnuatomoTwWTKAG ZTabepdTNTAC), oL 2 and Tov LI OLKOVOULKWY Kat 0 1 and tnv
TTE. Ta 7 and ta 9 péAN Tov Mevikold ZupBovAiov (Kat 0 mpdedpdc Tov), KABWE Kat Ta 2 and Ta 3 HEAN TNG
EkteAeoTikrg Emtponic (kat o dtevBOvwy cOUBoVAOC aUTAC), EMAEYOVTAL HETAED «TPOCWTWY HE dledvr
eunelpla og Tpamnelikd B€patax». Avtd elvat evBeia BoAr aTovg dLdpopovg mMPONYOUUEVOLG EYKABETOUC TNG
gyxwpag dlamAoknc. Ta umdAoLna LEAN GUUTANPWVOVTAL ATO EKMPOCWTOVE TOL L. OLKOVOULKWY KoL TNG
TTE. MpakTtikd avtd onuaivel 4tL n eyxwpla dtamAoknh oAtyapyiag kat kKuBEpvnang aduvatiCel KaBWE ot
E€voL MATPWVEG AMOKTOUY KAl TUTLKE Baphvovta pdAo.

Ag0TEPOVY, TO VEO LTO EEvo EAeyxo TXZ amokTd TI¢ eEovaiec mov dev elxe To mMPonyoLUEVO OV TEAODOE LTIO
TOV €AEYX0 TNG EYXWPLAG dlamAokic. ETol anokTd kaboploTikd €éAcyxo Kal emontela o€ OAEC TIC TPAMETEC,
aveEaPTATWE TOL MOCOOTOV CUPMETOXAC Tov, elte amevBelag elte pEow TNG CUPMETOXAC OTA BLOIKNTIKG
OUMPBOVALA TOUG HE QLENUEVEC aPUOBLOTNTEG Kal SuvaTdTnTa «BETO» 0€ Kplowa CnTAKATA.
XapakTnELoTikd, mpoPAEneTal Ot uExpL Ta TéAn deBpovapiov 2016 pe tnv BoriBeta aveEdptnToL SLEBVOOC
OLMBOVAOL (oL TLVABWC Elval EYVWOUEVWY EEXPTATEWY Katl pOAwVY) Ba katapTioel mpdypapua
EMOKOMNONG TWVY SLOKNTIKWY CUKPBOVAIWY Twv TPAMECWY 0TN HETOXLKA OVVOEON TWY OMO{WY CUUMETEXEL.
Enlong, éw¢ ta T€An lovviov 2016, YETA TNV EMOKOTNON TWY SLOKNTLIKWY GUUBOLAIWY, Ta PHEAN TOUC
propel va avtikaBiotavtal he TPOmo WOoTE va MEPLAAUBAEVOLY TOLAGXLOTOV TPELG SLeBveic aveEdpTnToug
EUMELPOYVWHOVEC UE YVWOoN Kot pakpd nelpa otnv Tpaneliky, Xwplg oxéon Katd TNV mponyoluevn
dekaeTlo HE EAANVIKA XPNUATOMOTWTIKA LOpOpaTA. Ol EUMELPOYVWHOVEG auTol Ba poedpebovy o OAEC
TIG EMTPOMEG TWV OVPPBOVAIWY. MPAKTIKA aVTO anuaivel 6TL, doxeTa amd TNV CAAQYH TWY LETOXIKWY
OLVBETEWY TTOL akoAoUBNaE, 0 EEvoC MapdyovTag MoPEUBaiveL 0TO HEXPL TPAOTIVOC ABATO TOL EAANVLIKOD
TPameCLKOV OLOTAMATOC KAl SLANOPPWVEL KATA TA CUUPEPOVTA TOL TLG HLOLKACELG OTEPWVTAC amd TNV
eyxwpLa oAwyapyia éva toxvpd epyaAelo CUYKEKAAVUUEVOL TTPOCTATEVTIONOD MOV £()E MPONYOLUEVWE OTa
XEPLa TNG.

Tpltov, énwc dlappéeTal amd MOAAEC MAEVPEC Kal TTAEOV AEYETAL KL HNUOCIWG, oL TPATECIKEC UETOXEC IOV
QVAKOLY 0TO VEO «aveEdpTNTO» TXZ B Hmopolv va movAnBolv A va petaBiBacbodv aArol. To TeAevTaio
MoPAMEUNEL O€ pia evdeyduevn avadldpbpwaon Tou EAANVLKOD XpEoug. Katl uOLKA TO EPWTNUA, OTNV
nep(mTwon avTh elvat g€ TL AMOTIUACELC KO TL Ba Y{Vel PE Ta XpAMATA TOU EAANVIKOD AaoD IOV UIAKOY
otnv KataBébpa tov TXZ. ZuykekpLuEva, mPoBAENETAL e Bdon TV LTaur cupewvia Tou ZYPIZA ue tnv EE
Tov [00AL0 2015 6Tt oL TPaMeIKEG ETOXEC TIOL WEVOLY OTa XEPLa TOL TXZ HEV avriKoLY 0TO KPATOC AAAL
otov Evpwnaikd Mnyavioud XpnuatomotwTikic ZTabepdtntac (ESM) kabwg Ba 60000V WG evEXLPO OTO
UTIEQ-TAME(D ATOKPATIKOMOLTEWVY Yla TO dAveELo TPo¢ Tty EAAGDO.



ZUVOTITIKA, 0TV MPWTN MPAEN ToL £pyou n KuBEpvnon ZYPIZA £dwoe Ta ndvta oto tepateio tng EE.

H 6e0tepn mpd&n tov £pyou ATAV N AUECWE PETA emaKkoAovBroaoa avayyeA(a TWY ATMOTEAEOUATWY TWY
EANVIKWY TPaMeCIKWY eEeTATEWY avTOXNC (Stress tests) amd tnv EKT. Me tnv mpd&n avtr opiobnkav ot
avdykeg avakepaAalonoinong Twy Tpanelwyv. Ta anoTeAEoUATA TOVE ATav eEAPETIKA Kploua yloTi
avdAoya He To YOG Toug Ba KPWOTAY av N EAANVLKH oAtyapxia Ba dlatnpolae Tov AdN KovTooLPEUEVD
EAEYX0 TNG 0TO TPAMECIKO oOOTNHA 1} Ba apvldTaY va PLOKApPEL Ta KEQAAaLa TG Kat ot Tpamelec Ba
nepoboav o€ E€va xépla. H kplown €(dnon Twv e€eTdocwy avtoxng ATav oL EEALPETIKA LYNAEC
KEQUAALOKEG amatTAoeLS yla tnv Tpdmela Mewpatwg (pia Tpdmela mepmov aptyws EAANVIKWY
OULMQEPOVTWY, OKOAVOAAWOWES WPEANUEVN GTOLEC MPONYOVUEVOLC YOPOUC AVAKEPUAQLOTOLTEWY Kat EMiaNG
ME KOPLOUG PETOXOUG E BUOKOAWC LTIOKPUTITOUEVEC OXEOELC WE TOV ZYPIZA). Avth n e€alpeTikd
emPBapuvTik aEloAdynon Baolobnke oe umoBETeLG pyaci{aG TOL TOTOL TA OTEYAOTIKA SAVELX Kal Ta
ddvela pikpopeoaiwy emyelpioewy (mov elvat Wlaitepa peydAa 0To XapToPLAAKLO TNG) lval meEPLOGOTEPO
eMOQaAn amnd dAAa otolyeia. 06rjynoe YdAoTa o€ plo opylopévn mpwTn avakoivwan tTng dtolknang tng
Mewpalwg. Emiong, n avandvtexn 6nAwon Apayaodkn nepl avakepaAatonoinang mov dev €Avoe Ta
MPoBAAUaTA Kat avdykng dnuiovpyilag evéc mapdAAnAov Tpamelltkod GLOTAPATOC EKTAC TOL EAEYYOL TNG
EE 6¢ev lval doxetn olaitepa pe ta mpoBAApaTa TnG Melpatws. BEBata auéows HETA TIG EMBETELG IOV
6€xOnke akoAovBNoe TNV MPOGPLAR cLPLZaiK TAKTIKA TNG «KWAOTOUUTAC» Katl apviBnKe Ta AeyOueva Tou,
UTEPAUOVONKE TNG AVOKEPAAALOTOINONG KAl AMEKPOVOE TA MEPT «APEAANVIOUOD TWY TPAMECWV»
EMKAAODUEVOG - TAAL O)L Tuxaia yia Toug YwwpilovTeg - To mopddelypa tng Metpatws. MPaKTIkE n
debTePN MPAEN Tov £pyou onuave dtL n EE mECeL TIg TeAsvTaleg TPANECEC MOL ATAV APLYWE OTA XEPLX TNG
eANVIKAG oAlyapylag elte va BAAouv Ae@TA oL LOLOKTATEG TOUG (MPAyua To omolo mapd SLAPOPEC KOUTEC
QVAKOLVWOELC yla eOmaToug dev BEAoLY) elte va mepdoovy ae E€vn dlokTnala.

H tpltn mpd&n Tov £pyouv akoAovBNnoe We TN mpoondBela TG KLBEpvnaong ZYPIZA va SlevKoADVEL TNV
eyxwpla dtamAoknA vopofeTwvTac pio oelpd mpakTikd nTAKaTa TNG avakepaAatonolnong (m.y. Tnv
avaAoyla petoxwv kat CoCos tTNG OLPMETOXNG Tov TXZ). ETal, yla napddetyua, n «mepAavn Kot un-
dlamAekouevn» KuBEpvnon ZYPIZA evw 6laBétel 0TLg avakepaAatonotjoelg 4,4 61c dnudoto xprjua maipvel
KOWEC JETOXEC MOVO Yla TO 25% TOL MOC0D €V TO LTIOAOLTO TO SLABETEL WG BAVELD (UE TN HOPYA
METATPEWPLUWY OUOASYWY). To emyelpnua elvat dtL oL Tpdmneleg mpEMEL va EMava-LOLWTIKOMoLNBovv. Kat
QLOLKA ouvendyeTal dnwWe Ba doOUE MaAPAKATW Wic EEALPETIKA eYEAN OtkoVOuLKH {nuLd Tov Anpoaiov. Ao
TNV GAAN duwc, pe eEaipeon tnv ETE, n avakepaAaionolinon mpoxwpenaoe WUe tn vopobETnon - ndvta and
T «meppgavn» KuBEpvnon ZYPIZA - tng uebodou tou «BiLBAlov mpoogopwv» (book building). Me tnv
HEBOBO aUTA Ol THEG TWY METOXWVY OTIC ALEAOELC KEQAA{OL HEV £(val MPOATOPATLOUEVES KL OL
ayopaoTtéc oplCouv TIC TIEG ekel Tov B€AoLY va ayopdoouv. H (6la SLdtagn umoxpewWveL To apuddLo
O6pyavo, To Tapelo XpnUaTtomoTwTKAG ZTabepdTNTAC VO AMODEXETAL TIG TLUEC TPOCPOPWY AKOUA KaL Qv
QUTEC HEV AVTLOTOLYOUV OTLG TIHEG TWY HETOXWVY. To aMoTEAETUA ATV oL EEvoL ayopaaTEG (Kuplwg
dldpopa emevduTikd Tapela énwc ta Capital Group, Pimco, WLR Recovery, Wellington, Fairfax kAm.)
&dpakav TNV evkatpia va ayopdaouvy TPaMeIKEG HETOXEC OE EEEVTEALOTIKEG TIWEG. ETal amoTtiunoav T 4
EAANVIKEC oLOTNULKEG Tpamelec o€ mepinov 5 61¢ dTav n ouvoAtkn agia Toug (cuvumoAoyiCovTag To GOVOAO
TWV MEPLOLOLAKWY 0TOLXE(WY TOLC) elval vmepmoAAamAdata. Ma va To meTOXoLY aVTO cuvddacayv TNV
HEB0DO TOL «BLBAIOL MPOTPOPWV» WE «TIALYVIOLA» OTO XPNUATIOTAPLO. XAPAKTNPLOTIKE, 0TO StdoTnua 4-20
NogupBplov mou ATtav avolytd To BLBAD MPoapopwv o TPamelIKOG 6e(KTNG 0TN Z0YOKAEOUC EmEDE OXEDOV
70%.

To anotéAeopa TNG TeAevTalag Tpamellkig avakepaAatonolnong ATav (a) va eEaVEULOTOOY EEWPPEVIKE
nood dnNUOoLWY XPNUATWY PO O0PEAOC KLUPIWE EEVWY AAAA Kal EyXWPELWY XPLOOKAVBapWY Kal (B) va
nopaxwpenBel akdun HEYAADTEPOC EAEYXOG EMAVW OTO XPNHATOMOTWTIKG 0OOTNUA OTOLG MATPWVEC TNG
EE.



ZUYKEKPLUEVQ, LTTOAOY(CETaL OTL OL VEOL HETOXOL E HOVO 5 LG CUHMETEXOLY [E TTOT0oTd amnd 93% £we 33%
OTLG EAANVIKEG TPATETEC KOL OVOLAOTLIKA ATIOKTOOY TOV EAEYX0 TWV MEPLOCOTEPWY AT AUVTEC. AVTIOETWG,
T0 eAANVIKS Anudoto (be ta 25 dLg mov elye BAAEL O€ MPONYOVUEVEC AVAKEPAAQLOTIOLTELG VAl
e€avepiCovtal evw £0deveL emmAgov 4-5 8¢ otnv TeAsvTala avake@aAalonolnon yla va PEVEL e TOCOOTA
amnoé 2,4% €wg 37%, dnAadn va xdoeL tov EAeyxo Toug. Mo avaAuTtikd, To Anudoto eixe Eodéyel 25 61g otnv
avake@aAatonoinon Tov 2013 Kat (Y€ AMOKTAOEL MOCOOTA KLPLOTNTAC Avw ToL 80% (XWPIC va amokTACEL
Tnv 6lolknan). Ztnv avakepaiatomnoinon tov 2014, KaBwWS To ANudoLo €V CUUUETE(XE, N CLUMMETOXH TOL
MELWONKE AdYw 0TI Tpdmeleg Adyw aAlolwaong (dilution, dnAadr abEnong tov £ToxlkoD KepaAaiov) Kat
TouTdYPOVA N A&l TWY PHETOXWY TOL HELWONKE (€MELON Ol VEEC HETOXEC ayopAaBnKav TMOAD @BnvdTEPQ Kal
n nopovoa agio Twv PETOXWY KataBapadpwbnke. MapdAa avtd n cuppeToxr Tov Anpooiov MapPEUELVE
vynAn (.. 66,2% otnv AlphaBank, 35,4% otnv Eurobank, 57,2% otnv Melpalwg kat 66,93% otnv ETE).
MeTd tnv TeAevTala avakepaAatonoinon to moocootd Tov TXZ eEabAwveTal o€ 2,4% otnv Eurobank, 4,7%
otnv AlphaBank, 23,7% otnv TpdneCa MNetpatwg kat 33,8% otnv ETE. Ot EMMTWOELG QLTAG TNG
KUPLOAEKTIKAG AnoTtelag elval, dnwe mpoavapépOnKe, SLTTEC.

To Anudoto, mov BewpnTikd AATILZE va MOLVAACEL 0TO PEAAOV TO MOCOOTA TOL 0TI TPAMETEC Yl va
AVaKTAOEL Ta XpAuaTa mov elxe laBéoel oto Tpanelkd cOOTNUA, BN KE TNV TPONYODUEVN
avakepaAatonoinan Atav gavepd 6Tt elye 6N xdoel pépog tng a&lag toug. To oevdplo mepl avakauyng
TNG Olkovouiag mov Ba pEpeL avakauyn Tov xpnuatiotnpiov Kot dvodo TNG XpnUaTIoTNELAKAG a&lag Twy
TPAMETLKWY HETOXWVY Tav on and téTte dvelpo BepLvrG VUKTOC aTn Munuoviakr) EAAGSa Tov 2014. H
dL0ALoN TNC oLUPETOXNS TOL Anuoaiov otnv TeAsvtala Tpanelikh avakepaAatonoinon (Mall ue Tnv
OoLVaKOAOLON KATAKOPLPN MTWAN TNG XPNHATIOTNPLOKAG aElaC TWY TPAMECIKWY LETOXWY) KAVEL TO
nponyouuevo oevdplo kKabapr ovtomia.

EkTtdé¢ Opwe amd tnv daondOion dnudolov xpripatog n teAevtalo Tpanefikh avakepaAatonoinan dla
XELPOG ZYPIZA €xeL KoL KOOOPLOTIKEC DOMIKEG EMMTWOELG. MMAE0V, 0 EAEYXOC TOL XPNUATOTOTWTIKOD
OLOTAMATOC MEPVA YLl TPWTN Popd aTnV EAANVIKA oTopla o€ EEva XEPLa UE KP(OLUEC EMMTWOELG. AUTO
agatpel and TNV EAANVIKA oAyapxia €va KOUPLKO epyaAeio. MapadelyaTog XApLw, o€ eVOEXOUEVES ~ KL
MAAAOV avaTOPEVKTEC - AVadLHPBPWOELC XPEWVY ETILXELPHTEWY TPOC TPATETEC OL EYXWPLOL XPLTOKAVBapoL
dev Ba umopovv va nalCovv yvwotd maxvidla (ELKOVIKEC CUVAAAQYEC, AVOTIOPKTEG METABLBATELC KAL) EVW
avtiBeTa oL £€vol opdAoyol Toug Ba prmopoly Téoo va Toug ekBLdaovy oo Kat va mpdEouvy ta avdAoya
npo¢ 6geA0C 6kd Toug. Tavtdypova n KLREPYNGN TNEC XWPEAS XAVEL AKOUN MEPLOTOTEPO TOV EAEYXO TOU
XPNHOTOTMOTWTIKOD CUOTAUATOC KAl OAOKANPWVETAL O KATAOTPOPIKOG KOKAOC TIOL GVOLEE [E TNV
EKXWPNON TNG VOULOMATIKAG KAl GUVOAAQYMATIKAG TMOALTIKAG HE TNV €vTtagn otnv ONE.

Oa Atav KouTd va eATTeL Kave(g OTL AVTEG TG aAAaYEG Ba TLG MANPWOEL N EAANVLKA oAlyapxia Kot To
TOALTLKO TNC o0oTNUA. AVOTLXWG, O€ KABE MEPMTWAN 0 AOYaPLAOUOC TMEPTEL OTLC MAATEC TWV
EPYOTOMEVWY KL TWY UIKPOUETA{WY OTPWHATWY. EvBelKTIKA, éva ud EEvo EAeyX0 TpameClkd oOOTNUA EXEL
MIKPOTEPEC MOALTLKEG TILETELG OTO va TPOYXWPNACEL aTNY BaBLd avTAaikA eniAvan TOL MPEORAAUATOC TWV
«KOKKLWWY davelwv» elte pe avadldpbpwaon (pubuioelc otadlakAc eEGQANONG TOUG) E(TE e EMBETIKA
METPA (KATAOXETELC KAl TTAELOTNPLAOUOUG Yia TouG omoioug BERata 0 ZYPIZA Rdn dvolge Tov Hpduo Kat TNV
ameEAELOEPWON TNE MWANONG TWY «KOKKWWWY» davelwv ot distress funds).

Enlong, pe éva umod £€vo EAeyx0 XPNUATOTMLOTWTLKG c0oTNUA KEBE yevudaioBnan aveEAPTNTNG PLAOAQIKIG
OLKOVOULKAG TMOALTLKAG €vTd¢ TG EE yiveTal akdun mo ovtomkr. Tavtéxpova OuwG n duvatdtnta
doknong plag TETOLNG MOALTIKAG amalTeEl KUPLOAEKTIKA EMAVAOTATIKEG OAAQYEC — JUE TIPWTN KL TILO
ONMavTIKA TNV anodéopevon amnd TNy EE guVvoAkd - Kot £XEL va SLavOoeL KON TILO HOKPD KAl EM{MOVO
dpdpo.

VI. AvTi emiAdyou



H dour kat 0 péAog Tou Tpamellkod CLOTAUATOC LTIAPEE amd YEVETEWG EAANVIKOD KATILTAALOMOD
KaBopLoTikd ototyelo TnG Acttovpylag Tov. YnripEe mdvta N Kopwvida Touv EAANVIKOD KOMTAALOMOD. EKEl
oV, €V MOAAO(C, SlapopewvovTav Ta Kopupaia KEVTPA TOL CLOTANATOC Kat amnd ekel mov kaBopiCovtav
kploluol ovoyetiopol kat dladikaoiec. H Tpéxovoa olkovoutkr kpion B€tel und augLoBriTtnon avtd To
olkoddéunua. H kamtaAiotiki Kpion kepdogoplag ennpedlel kaBoploTikd TOT0 TNV KEPdogopia Tou
Tpanelkol Topéa 600 Kat Tov SouLké pOAo Tov. H umaywyr TG XWPag oty Mynuoviakn oTpatnywki
KQMLTOALOTIKAG avadldpBpwan - w¢ Tov cuaTnuikd dpoduo €€660u amd TNV Kpilon - paivetal 6TL eMPBAAAEL
dpapaTikéC aAAayEC aTov pOAO0 Kat TNV dour| Tov Tpamellkod ovoTAUATOG. H Mynuoviak oTpaTnyki
EMPBAAAEL TNV HETATPOTH TOU EAANVIKOD KOMLTAALOMOD O€ £vav aKOUN UTTOOEETTEPO EVPW-TIEPLPEPELAKD
KQMLUTOALOUO XOUNAOD £pYaOLOKOD KOOTOUG, XAUNANG TEXVOAOYLKAG €E€ldikevang kat mpoaTiBEéuevnc aglag.
0 €VPW-MEPLPEPELAKOC AUTOG KATILTAALOUOG Ba €LOLKEDETAL KUP{WG OTNY MAPOXH TOLVPLOTLKWY Kot AAAWY
UTINPECLWY, OE KAmola eEAa@pLd Blropnxavia Kat éva mPwToyevh Topéa MARPWS EEAPTNUEVOLC amd
MOVELPWIAIKEG aAvol(bec aklag. YndpyeL N mPoadokia £vag TETOLOG XUUNAWY SLVATOTATWY Kot améAvTa
€EAPTNUEVOC KATILTAALOMOC va £XEL KATIOLA AVTAYWVIOTIKOTNTA O€ MPOolOvTa XAUNAAG TEXVOAOYIaG Kat
npooTBéuevnc akiag oav avtd nov mapdyouvy pia oelpd vVEo-avadudueVEC OLKOVOULEG. TNV mEpMTWON
avTh 0 EAANVLKAC KATLTAALOMOG Ba XpNOLEDTEL KAl oav EEaywYLKr MAATEOPUA Yia TG MOALEBVIKEG TN EE.

H 1o kaBoplotikh aAAayr GUwG Tov umayopelETAL amnd TNV Mvnuoviakh atpatnykn eivat 0Tt 0 EAANVLKOG
KQTLUTOALOUOG YIVETAL €va aKOMN TILO 0OVVANO EEAPTNUA TNG EVPWTAIKAG LUMEPLAALOTIKAG OAOKARPWONG.
ZUYKP{VOVTAG TNV LOTOPLKH BLABPOMNA TOL VEWTEPOL EAANVLIKOD KATLTAALOUOD, Ba Unopoloe Kavelg va
LoyuploBbel 6TL BplokeTal (OWC 0TO KATWTATO ONUEIO AVTOTEAELOG TOL. XELPATEPO KAL ATO TNV EMOUEVN TNG
MKPAOLXTIKAG KATAOTPOPAC KaL amd Tnv enopévn tne Katoxng. BEBata, o€ OAEC TIC MEPUTTWOELS TOUG
€VO0OLOTNUIKOUC EYXWPLOLE Kol HLeBVE(C OKLAOKARYABEC TOLC MANPWVEL HE BuoleC - Kat auyvd pe alpa - o
€AANVLKOG AadG.

Ztnv nepinTwon tov TPamnedlkol oLOTAUATOC N MyNUOVIOKA OTPATNYLKY KATTAALOTIKAG avadldpBpwaong
odnyel otaBepd oToV ALENUEVO EAEYXO TOL aTO TO EEvO KEQAAALO Kal TOLG MATPwveC TN EE. Autd
OLVETMAYETOL TO AKOUN OPLKTOTEPO AAVOODEDIUO TG XWPAG 0TO KadTEPYo TNG EE. Zuvendyetatl duwg eniong
KOl TO OO0 TNG dLamAoKAG TPAMETWY - LEYAAWY EAANVIKWY KATILTOALOTIKWY OU{AWY MoV £6LVE OTOLG
TEAELTA(OVG ONUAVTIKA CUYKEKAAVUMEVQ QVTAYWVLOTIKA TAEOVEKTANATA £VAVTL TWY EVLPWTIA{WY
«€TA{pWV» TOLG KABWC Kal goBapolc BabuoOc eEAeLOEP(AC 0TI OLKOVOULKEG Kol TIOALTLKEC KIVAOELG TOUG.
Agv gaiveTal, TOLAAXLOTOV TIPOC TO MAPOY, VA LTIAYOPEVETAL KAt i CUVOALKOTEPN aAAayr) TOLU EAANVLIKOD
XPNHOTOMOTWTIKOD CUOTHUATOC IOV VO AMOMAKPEOVETAL and TOV MAPadooLakd TPANECOKEVTPLKS
XOPOKTAPA TOL KAl va OTPEPETAL TEPLOCOTEPO TPOC TO XPNHATLOTAPLO (OTWC 0 EAEELVOC ZNULTLKOC
EKOLYXPOVIOMOG POOTAONCE AVEMLTUXWG va KAvel). Al OTL paiveTal KoL o€ aUTO TO ONUED Ol KAXOLKEG
ouvTayéc Tov ANT Kat Tng Zuvaiveanc Tng OLACLYKTOV - TIOL LIIAYOPEVDOLY £Va TETOLO TILO AYYAOOAEWVIKS
MPOTLTO - TPOMOMOLOVVTAL COUPWVA UE TIG EMAOYEC TNG EE KL Blaltepa TNV yeppaviki mapddoan evic
TPAMECOKEVTPLIKOD KATLTAALONOD.

H eAANVLKHA OLKOVOULKH Kat TTOALTIKA oAlyapy(a mpoondBnoe pe voxla Kat Pe 6GVTLA Vo SLaawaEL TV
Kopwvida TnG. ®OpTWoE XPEN TWY EAANVIKSG Aad Yl va dlaowoel TG TpAmeleC TNE KAL va SlatnprioeL Tov
EAEYXO TOULG Kol HEOW aUTWY €va Baatkd epyaAeio eAEyXou GUVOALKA TNG EAANVLKAC olkovouiag. Mavta
XWpIc va Bdlel ovolaoTikd 6ekdpa ToakloTh n (Bla o€ éva eyyelpnua mov yvwpllel KaAd dtL elval
€EALPETIKA MOPAKIVOVVEVEVO.

Opwg and tnv mponyolLuevn Tpamellk avakepaAatlonoinon oAuave Non To KAumavakL Tou Kwdovou. Ot
MATPWVEG TNG EE €6et&av dTL Hev mpokeLTal va SLakwduvedovy avtol Ta KEQEAaLX TOLG TO EAANVIKS
MOG&EL TwY Aavatdwy Kot n eAANVIKY oAtyapxia va opuellel KAEQTIKG. ETot oTadlokd auERBnke T600 0
EAEYXOGC TOUG endvw 0To Tpanellké olaTnUa 600 Kat n cuUPeToXH E€VvWY KEQaAalwy 0 aQLTEC (oL
gaivetat étL enlong otadlakd apyx(Cel va AMOTUTIIVETAL KL OTLG SLOLKATELG TOUG).



H kuBépvnon NA- MAZOK npoomndBnoe, eEatpeTikd avikava OOAOYOUHEVWC, YL KATIOLEC TPOTOMOLATELS TNG
MvnUOVLAKAG OTPATNYLKAG oL va dlaa@aAilovy Ta cuEpovTa TNG EAANVIKAG OAlyapylag (kat tdaitepa
TWY HEPBWY mov TNV otripllav) Kabwe Kat pia mo apynA emBdpuvon Twv AdIKWY Kal dIKPoUETaiwy
OTPWHATWY (€TOoL WOTE va PNV EEADAWOE! MOALTIKG). O VEVEKIOUOC TNG - AMOTEAETUA TNG YEVLKOTEPNG
aduvapiac tng EAANVIKAC aoTIKAC TAENG ofuepa - TN 0drynoe o€ Tpaylkh amotuyia. ZTov Tpamnellko
TOMEQ amETLXE WOLa{TEPA OKTPA KABWC avayKAoONnKe v EKYWPACEL OTAOLAKA TOV EAEYXO TOU OTOULG
£€VoUuC MATPWVEC.

H kuB€pvnaon ZYPIZA akoAouBel Tov (610 6pduo. MeT TO AVTL-UVNHOVIAKS BEXTPO TOL MPWTOL KALPOD KAl
Ta KapayKloQiAikla mepl «okANPAC dlampayudTevanc» - mov KPATNOAY HEPLKOUG MAVEC O OOYKPLON HE TOV
eAGyLoTo Xpovo TNG avtioTowyng TnS KuBEpvnang NA - MAZOK - mpooyxwpnoe aouévws 0To Mvnuoviakd
oTpaténedo. BEBata mdvta «ue mévo Kapdldc» duoto pe Ta avtioTorya pAnvagriuata Tov .MNanavdpéov.
Kat avth pe tnv oglpd tng mpoonabel va eEao@aAioel Ta CUPPEPOVTA TWY MEPBWY TNG oAlyapyiag mov thv
otnpiCouv Kat va emPBpadiveL TO KOOTOG TWY AVTIAAIKWY TNG LETPWVY. MPOKELTAL OLOLAOTIKA Yo TNV (Lo
TOALTIKA dlampaypdtevong plag Tpomomotnuévng (o€ fooovog onuaociag ¢ntApata) Mvnuoviakig
otpatnykig. H amotuxia tng elval e@auAAn pe avtAv TG kKuBEpvnong NA - MAZOK. H MvnuoviakA
0TPATNYLIKA KAMTOALOTIKAC avadidpBpwang eivat pio okt Kat Tavtéxpova EaLPETIKA

MO PAKLVOUVEVEVN OLKOVOULKT TIOALTLKH HE TNV évvola OTL BEAEL va METOYEL HPAUATIKEC aAAQYEC HETQ OE
eAdxL0TO XPOoVIkS dldotnua. Elvat duwg o pévog dpouog ya tnv EE. Ooo n €kBaon TN MopapEVEL
ape{BoAn - énwc ovppaivet Wolaitepa atnV EAANVIKA mepiMTwWaon - T00 dev aPrivel MEPLBWPLA £0TW KAl YL
MIKPEC TPOTOTOLHOELG.

Ztov Tpanelikd Topéa n anotuyia Tng KVBEPYNONG ZYPIZA eival emlong eKKWPAVTIKA. Aol EnatEe mpo-
KLBEPVNTLKA B€aTpo HE BETELC OTWC N €BVikomolnon Twv Tpamelwv, 0TN GLUVEXELX UTIOXWPENOE OTN B€on
nepl plog woxvpnc dnudotag Tpdnelag Pe avantuElakh KatebBuvaon. duolkd akdun Kat avTd ATav pia
Kopoildla mov TéAELWaE YE TNV MAPN PooYXwWENON aTo Munuoviakd otpatdénedo. And TNV aTLyUr €kelvn o
ZYPIZA akoAo0BNOE Kol OAOKAPWOE TO KATAOTPOPLKO QY0 TWY MPOKATOXWY TOL KAl amodelOnKe - HE
€va oLVOLATUS AVLKAVOTNTAG KAl KOUTOMOVNPELEG - SOUALKOC LAOTIONTAG TWVY EMLTAYWY TOU ELPW-
tepatelon. Me tnv mpdogatn TPANECIK avakePaAalonoinan eEavEULoe Ta XPAMATA TOL EAANVIKOD AaoD Kal
nopEdwae Tov €Aeyxo Tov Tpamellkol cLOTANATOC oTtnY EE Kat 0To E€vo kepdAato. To wévo yia To omnolo
noAg0eL elvat yia va owaoel kamota yiyla Téoo yia Aoyaplaoud pepidwv tne oAyapylag mov Tov otnpifouv
(n mepintwon tng Tpdnelag Melpalwg ivatl xapakTnELoTIKA) 600 Kat yla va eTepoxpoviosl Alyo Bapld
avTIAaiKE PLETPA (OTWG TOLG TMAELOTNPLATUODG KAL TNV TWANGN TWY «KOKKLYWY SAVE{WY»).

Kat otnv nepintwaon tng avaddpBpwonc Tov Tpanellkod oLOTAUATOC amodelkvoeTal mepitpava 4Tt péoa
0TO «AAKKO TWV AgdvTWwV» TNC EE dev undpyel 61€€060¢ mpog 6peA0¢ Tov Aol Kat Tou Témov. Yrdpyet
H6vo 0 Munuoviakdc 6pduoc €oBeALaUoD. Ot MOALTIKEC TNG avadlampayudTeLONG TWY Mvnuoviwy (elte
otnv napaAAayr Twy Zannelwv tng NA e{te oTI¢ Kokopouax(ec Tov ZYPIZA) elval avEQPLKTEG Kal
KaTtaAryouv atnv mAfpn vmotayr. O Hovog eVOAAAKTIKOC dpduog yia pla 61EE00 amd Tnv Kpion mpog
6¢peAoc Tou Aaol Kat Tov Témou lval n anodéopevan anod Tnv EE (kal 6xt n eniong avépktn €€060¢
pévov amd tnv ONE).
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