H avdaAvon avtr 6a dnuoaotevBel o€ 2 Turuata Adyw EkTaonc. To 6e0TeEPO TUAUa Ba akoAovBroeL TI¢
EMOUEVEC UEPEC.

ZTavpoc Mavpouvbéac
. O EAANVIKOG KATIITAALOMOG KAl O TPATIE(LKOG TOMEAG TOV

H npéogatn (AsképBprog 2015) avakepaAatonoinon Twy Tpamnelwv dlatuunaviotnke and tnv KuBEpvnon
ZYPIZA (6l otéuatoc [.2taBdkn) oav dlapopeTIKr and TIC MPonyoVueVeC (emeldr} oupBadilel e TNV
avadlapBpwaon Twv «KOKKWWY» davelwy, oL vEEC HETOXEC TOU Anuoaiov [aAAG Oxt ot TaALEG]) wnolCouy yLa
dlolknan kat dlvel SuvaTdTNTA AAAAYAC BLOIKATEWY) Kat eMLTUXAC (emeldr dev xpeldabnke KoVPEUQ
KatabEocwy). Tmota yevdéatepo. MpdkeLtal yla GAAo Eva B€atpo tou ZYPIZA mov Bagtilel To KpEag wapt.
H véa avakegaAatomolnon Twv tpamnelwv ouvex(Cel aTtov (610 6pduo aVTWY TwY KLBEPVATEWY TNG NA Kat
ToL MAZOK Kot OAOKANPWVEL TO KATAOTPOPLKO TOUC £PYO.

OpPLOPEVEC TIPOKATOAPKTIKEC EMONUAVOELC elval anapal{TnTEC yia TNV MARPN KaTtavdnon Tov B€uaToc.

MPwWTOV, 0 EAANVLKOC KATLTAALONOG LTAPEE amd Tnv yévvnaon Tov TPAmeCOKEVTPIKOGS. AnAadn n
XPNUATOOATNON TWY EMXELPAOEWY TEPVA KUPIWC HEOow TOL TPaMECLKOD davelopol Kat MoAD Alyo Yéow Tov
xpnuatiotnpiov (ue pikpn eEaipeon tnv BpaxvPLa mepiodo Znuitn Kat TN cuvenakdAovdn «Anateia Tov
xpnuatiotnpiov»). Avtd Tov dagopomotel and Toug MEPLoodTEPOLE AVTIKOUG (Kot KuPIWG TOuG
ayYAOOQEWVLKOOC) KATLTAALGUOUG OTIoL 0 BAOLKAC MUAWYVAG XPNHATODATNONG TNG KAMLTAALOTIKAG
oLooWPELONG Elval N KepaAalayopd kat oyt To Tpanellkd obotnua. BéBata avTd nMPoodibel oTov EAANVIKS
KATLTOALOUO QPKETEC OOLOTNTEG TOOO UE TO YOAAIKO KOl YEPUAVIKS TPOTLTO 600 KAt e TNV Anw AvaToAr.

Ag0TEPOY, TA HEYAAQ NYEUOVIKA «TTAKLO» TNG EAANVIKAG OLKOVOULKAC oAlyapylag Katelyav mdvta
Tpdmeeg ya va Kdvouv ta Bpwpika matxvidia toug. H katoxA piag tpdnelac 6{vel OLOLAOTIKA TNV
duvaTtdTNTA OTOV OLOKTATN TNC YA pia oELpd onNUAVTIKA Tpovouta. Kat’ apyiv, Byadel xpriua Ye Tta
XPAHOTA AAAWY (Twv KaTaBETWY). EmmA£ov, xpnuatodoTtel BNV Kat adlagavwg TG dIKEC Tou
enyelpioctc (BAéne okdvdaia KookwTtd, PEéoTn, AaupevTiddn yla va ava@épouvue Hévo Ta mpoéoeaTa).
AKOuN, emnpedlel Kat EAEyXEL AANEC EMLXELPATELC KABWC eEapTwvTaL and Ty xpnuatoddTnon Tov. TEAOC,
OPYOQVWVEL AMOTEAECUATLKA TNV SLATIAOKH TOU HE TO KPATOC Kl TA OLOTNUIKA KOupaTa (6nAadn
dnuLovpyel KPATIKOUOVOTIWALAKEG OXECELG). AvTIBETA E T MEPLPPEOVTA VEOPIAEAEDBEPA PANVAPAUATA
elvat o Tpamnelitng nov eivat o LOYLPOC 0TN OYéon ALTH Kal EKPETAAAEVETOL TO dnUdOLo Kat Ol TO
avtiotpogo. Na mapddetypa, HOALG otn dekaeTia Tov 1920 undpeoe 10 EAANVLKO 6NOCLO Vo OTIACEL, KOl
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MAALOTO PE pHEYAAN BuakoAla, Ty oxd TNG (LBwTkAC TéTE KA mavioxvpng) EOvikAc Tpdmelag Kat va
OTIAEEL OnudoLa eAsyxduevn KevTpkA Tpdmela. Kat akdun Kat oTny LETATOALTEVTIKN EP(080 TOL
dnudalov eAEyxoL PEYEAAOL TUAMATOC TOU TPAMECIKOD CUOTAUATOC TO EAANVIKO KEQAAQLO UMOPODOE Va
KAvel KATL oL AAAWOTE YVWwPITel eEapeTIKA KaAd: va KpOBeTaL Miow amd Tov dnudcLo pavdia Kat va
kepdogopel anpdokomnTa.

Tpltov, n Tp€xovoa Kpion Tov EAANVIKOD KATLTAALOMOU BETEL LG auELOBATNON TNV LEXPL TWPQ
QPXLTEKTOVLKN TOL Tov amnodelyOnke - dlaitepa pe TNV matoywdn amotvyia TNC 0VYXPOVNE ELPWNIAIKAG
«MeydAnc 16€ac» tou - un-Buotun kat xprlovoa enelyovoag avadidpbpwaong. H kuplapyxn aoTikn
OTPATNYLKA - IOV TNV GUVOUOAGYNTAVY eV AAAG amd BECELG AVIGOUETPNG LOYXVOC T NYEUOVIKA
(MMEPLOALOTIKA KEVTPQ TNG EE Kot N eAANVIKA a0TIKA TAEN - Yl TNV avadldpBpwon CLYKEQUAXLWVETAL OTA
Mpoypdupata OtkovoulkAg Mpooapuoyng (A aAALWS Mvnuoévia). H oTpatnylkh Twy MPoypauudTtwy auTwy
elvat pia Tpomomoinan Twv KAAGOKWY MPoypaupdTwy AoutkAc Mpooapuoyng mov kataokebaoe To ANT
otn 6ekaetia Tov 1990. Anoppéet and Ta dleBvr] paKpo-oLlkovouikd BéopaTa TNG_Zuvaiveonc TNG
OLAaLYKTOV IOV EMLTACTOLY OTL OL «BLACWTOUEVEC» LTIEPXPEWUEVEC OLKOVOUIEC TIPEMEL VO EYKATAAE(YOLY
akoun Kat ta teAevtaia {(Yvn EUUETOL TPOCTATEVTLOMOU Kat &)L amAd va EMITPEMOVY AAAQ va SLEDKOADVOULY
ME TEPITOL AMOLKLOKPATIKOUG 6poLC TNV dpaoTnpldTNTA TOL EEVOU KEPAAQ(OL. TNV EAANVIKA TEp(MTWON N
OTPATNYLKA oL TH €UpeTa uTIayoPEDEL OTL TOHE(C OMWG 0 TPameCIKOG mov nalCouvv éva oTPaTnNYLKO POAO
MPEMEL va «avolEouvv» ota Ke@dAata TnG EE. MéxpL Twpa - Kot mapd TnNv €VTagn 0TNY EVPWMAIKNA
(MMEPLOALOTIKE €vomolnon - 0 TPAMECIKOG TOUENG MAPEUEVE OLOLAOTIKA 0T XEPLA TNG EAANVIKAG
oAyapx(ag. Ot E€vec dleladioeLC Tav OYETIKA MEPLOPLOUEVEG Kat TOTE 6EV amnelAnoav Ty Kuplapyia Tng.
XapaktneloTikA elval n KaKAY KOKWG KaTdANEN TG YOAAKAG OUMUETOXG oTnv Eumopikn kat otn Mevikn
TpdneCa. EvoelkTikd, otnv mpwtn n Credit Agricole (emeldn «dev kKatavooloe TNV EAANVIKH TpaMECIKN
ayopd» (sic)) anoxwpnoe kataBdAAovtag kat' anaitnon tng TTE éva «6wpo» 3 61g atnv AlphaBank yia va
e€ayopdoel n teAevtaia tnv Eunoptkn. AvtA n katdotaon €6we otnv EAANVIKA oAyapyio onuavTiké
QAVTAYWVLOTIKA MAEOVEKTAMATA (OTPATNYLKA Kat GAAQ) 0€ ax€on HE TOUG EEvoug «eTalpoug» TNG (oL
EAANVEC KATLTOALOTEG elyav mpovoulakr petayeiplon amnd to dikd toug TPamelkd cOOTNUA EvavTL EEvwY
aVTAYWVLOTWY). AuTo nAéov Badilel oto TEAOG Tou Kat 0 ZYPIZA, unakobovtag oTa keAsbopata tng EE,
dlvel pdAAov tnv xaplotikh BoAr. Onwc navBopoAoyeitatl, mAEov e TN vEa avakepaAatonoinan OAEC
oxeb06v ol Tpdmnelec mepvolv LTO EEvo EAEy)O.

Il. H kpion, Ta Mvnuoévia Kat Ta TPORARMATA TOV TPAMECLKOD CUOTAHNATOG

MW duwe €pBaoav ta mMpdyuata we £6wW; Ot KuplapXeC VEOPIAEAEDBEPEC Kol GOTLAAPLAEAEDOEPEC
nanayaAiec vnootnpiCouv 6Tt jTav to PSI (6nAadr n eatdpr) avadidpbpwan touv EAANVIKOD XPEOLG) KaL N
EKMETAAAELON TWY «MTWYXWVY KAl av{oxupwv Tpanelwv» and to eAANVIKS dnudato (mouv umoTiBeTal TIG
avdykale va maipvouy Ta xpedypapa Tov) TIc 0drynoe Kat and ekel mov 6ev elyav mpdPAnua (Kabwg atnv
noykéoula kpion Tov 2007-8 0 BaBudC udxAsvang tou eAANVIKOD TPAMeCIKOD CUOTHUATOC HTAV TOAD
XOUNASTEPOG amd ALTO TWY BUTIKWY OLKOVOULWY) 0TNY Katdppevon. Mpdkettal ya pia avepubpiaotn
uTokpLala MoV, TNV MEPIMTWON APKETWY ONUOCLOYPAPIKWY HETWY, £XEL TANPWOE! KaAd amnd TIC TpdmnelsC.
MpwTov, ol Tpdnelec - Onw¢ evotoya delyvel n MapElotikr MoAttik Owkovouia - 6ev mapdyouvy mMAoOTO
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aAAQ amokouiCouv €00da amnd tnv dlaxeiplon Tou xprAuaTog (Wlaitepa Tov XpAuaTog dAAwY). Epdaov n
nopaywyr mAovTou apxioetl va petvetat (dnAadn n okovouia unel e Deeon) Téte apyd i ypriyopa Ba
ennpeactel kat n kepdogopla Twv Tpamelwv (epdoov Ta é0oda eEaPTWVTAL ATO TNV MEAYHUATIKH OlKovouia
oL MaPAyeL MAODTO). ZUVEMWE, TO BEUEALWOEC alTLo TWY TPAMETIKWY MPORANUATWY lvat N aduvauia Tov
LOLWTLIKOD Topéa. Ac0TEPOVY, OL EAANVIKEC TpdmeTEC Kal péoa aTnv Kplon vrmootnpeixBnKav oKaVEXAWdWE
amnd to EAANVIKS dNuAoLo. ZLOTNUATIKE TOUG EKXWPNBNKAY dpaaTNPLOTNTEC MOV TMPONYOLHUEVWE HTAV
dnuéoteg kat mov Atav eEaLpeTIKG emKePSE(C (M. HETOQOPA amoBepaTikwy NIMAA). ApéBnkav va
EKUETAAAELOODY TOUC ATMAODC TMOATEG E KUPLOAEKTIKA OKAVOXAWOEL TPATOLC (T.X. N OKAVOAAWDNG
dlopopd peTagl emTokiov KATABETEWY Kal EMLTOK(OL XOPNYLWY, TA TOKOYAVPLKA EMLITOKLA TWY MOTWTIKWY
KAPTWY KAL TWY SLa@dpwy KATAVOAWTIKWY KA. Savelwv). Tplitov, Ta eEAANVIKA Xpedypaga elxav
eEQLPETIKEG aMOBAOELG YLIa TIC TPAMETEC UEXPL KAL TO «KOVPEUA» TOUG. TETAPTOV, Ol BLAPOPEG EYYLATELG
TIOL TO EAANVLIKO 6NUAGCLO £XEL AQEOWC BWOEL OTIC TPAMECEC KaL TIOL €V TEAEL TO BapOVOLVY (T.Y. 7 «MaKETO»
€YyLNogwY guVoALkoD Oyoug 210 8¢ otn dietia 2010-12). TeAsvTaio KL O GNUAVTLKO, OL IPONYOUUEVES
QAVAKEPAAQLOTIOLTELG TOUG - OTIWG Ba delEoupe mapakdTw - mpoonddnoav emiong Ke oKAVOaAWSON TPATO va
dLaQLAGEOLY ToV €AeyX0 TNG EAANVLKAC OALyapy(ag mévw oTo Tpanellkd odoTNUA Kat YU auTO MARPWaTAY oL
EAANVEC TOA(TEC (EpyalOuEVOL KL ULKpopETaiol) Evw oL LOLOKTATEG Toug dev €BaAav ovoLaOTIKA mapd
MEVTAPOOEKAPEG.

H kplon tov eAAnVIKoD Tpamellkol CLOTAUATOC MPOEKLYE AKPLBWC YLaT{ Ta £006a TOL TMPOKOTTOLY ATd
TOV MAPAOLTIONS TOL EMAVW OTNY MPAYHATIKY otkovoula. Me To E€onaoua TN MOYKOOULOG OLKOVOULKHG
kplong - mov 6nw¢ vnootnpifel ebotoxa n Map&LloTikr MoAttikh Okovouia £xel WE aiTio TNV MTWTIKA Tdon
TOL M0C00TOD KEPBOULC - N MNYH TWY E000WVY TOL XPNUATOMOTWTIKOD CLOTANATOC £DeLEe OTL £xeL ooBapd
npoBAAuaTa. ZTNV EAANVIKA mepimTwon autd dev emnpéacav GUECH Kot Ye TNV (Bla 0podpdtnTa, ONWE
0TLC HIMA, To XPNUATOMOTWTLKG d0OTNUA aKPLBWE YlaTl 0 BaBudg pdyAevong Tov ATav XaUNAGTEPOC Kal
ylati n otiptEn amd 1o KpdTtog ATav dueon Kat KaBoAkh: To 2008 pe To MoKETO AAOYOoKOO®N Twy 28 dLg
KPOATIKAG OTAPLENG ME AVTAAAQYHO TIPOVOULOUYEC HETOXEG (dNADH YWplc Sikatwpata otn dtolknan)
Eekivnoe 0 YopdC TWY APELBWY EVETEWY PELOTOTNTAC OTIC TPAMECEC amd To EAANVLKO Anudoto ywpic odTte
auTO aAAG 00TE Kat N MPaYUATIKA Olkovopia va anokop{Couv Kavéva 09eA0C KaBWE oL TPdneleg
MPOOTIOOWVTAC VO CWOOLY TNV KEQaAatakr Toug dtapBpwan neptdpllav Thv mapoxr MOTWIEWV.

Me tnv emdeivwan tng Kplong kat Tnv eMPBoAR TwWv Mvnuoviwy n 0PETN TNG MPAYUATIKAG OLKovouiag
B&Buve mepaltépw. MapeummntdvTwe, avtd To BdBepa TG VPeaNG elvat cuveldnThA emAoyr TNG
MvnuoviaKkig oTpatnylkig AGyw Tou MPo-KLKALKOD Yapaktipa Tng, 6nAadn tng AoyLlkAg 6Tl 600 Mo
ypriyopa kat 1o Babud umelg otnv kplon t6oo mo ypriyopn kat andtoun Oa ival n avakauyn. MpAyopa
BERata N Aoyikr auTr Slawedobnke olKTPd Kat KaTtéANEE aTOLC EMMOANLOVE EMIONUOUG KALYADEC OYETIKA
ME TO €AV 0 BNUOCLOVOULKAC MoAAaTAaCLaoTAG (6nAadn n enintwon Tng cupplkvwang Tov dnuociov ato
o0voAo TNG otkovouiag) eivat peyaAdTepog A Oxt TNG Hovddac. H avamdvteya (yia Toug eMTEAE(C TOL
OLOTAMATOC) LTEPUETPN BLdpKela TNG Kplong 0dynoe otnv anwAsla (HExPL Kat To 2015) neploodtepou
amd 1o 25% touv AEM tng xwpac. H 6papatikr avth Oeeon onuade0Onke and HalLlkEG YPEOKOTIEG
enyelpiocwy, aduvauia peydAov TUARATOS TOL MANBLOUOD Va EELTINPETAOEL TIC DAVELAKEC UTIOXPEWTELG
TOL aAAQ Kl 0LOLAOTIKA «amepyla eMeVEOTEWY» amd TNV EAANVIKY a0TIKA TAEN KABWC dev EBAeME
eukaLplec kepdoPHPaC dPATTNPELOTNTAC (KL GLUVENWE MPOTLUOVOE Vo A0PaA(TEL Ta KEQAAaLA TNC OTO
eEWTEPLKO AdYWw TOL PORoL Xpeokomiac). AVTH N CUVOALKA TITWGON TNG OLKOVOULIKAG §paaTneLdTNTAG
ennpéaoe mAEov Kat TG Tpdnelec WLaitepa Ye TNV SLOYKWGON TOU QALVOUEVOL TWY UN-EELTINPETOOUEVWY
daveiwv (NPLs). Ze 6Ao auTtd To dldoTnua, OTMWG KaL 0T CLVEXELR, O TPAMECIKOC TOUENG AMOpPOPOlTE
Bpaxvxpdvio Kuplwe KPaTIkd davelond. Asv eMPOKELTO YLOLIKA yia Buaia yiati £Tol ouvTnpoVoE To oOTNUA
KPOTLKO-HOVOTIWALAKAC SLAMAOKHAG Tov Tov €8wve TN LoxV Tou. EEGAAoVL, 600 umopolae va evexupLldleL TOUG
KPQATIKOUG T{TAoug otnv EKT eiye tnv duvatdtnta va avtAsl pevotdtnTa (BERata oxeTikd akplBd Adyw
TOU «KOVPEUATOC» TWV EYYUVATEWY AUTWY O EEALPETIKA XUNAS TOCOCTO €VaVTL TNG OVOUAOTIKAC a&lag
TOUG).
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H amotuy{a Tov mpwTov Mvnuoviov 06ynoe oto 6e0TEPO MVnudvLo Kat aTn BLaoTikr cuunep{Anyn o’ avtd
ML TponyoLUéVWE amodlonounalag avadldpBpwaong Tov EAANVIKOD XpEous. Ouwc To Aeyduevo PSI (rovu
0AOKANPWONKE TOV Mdto tov 2012) e TOV TPOMO MOV £YLVE XOUVTAKWOE KUPLOAEKTLKA TNV EAANVIKN
olkovouia evw €E00PAALTE KLPIWE TA CUPPEPOVTA TWY EEVWY LOLWTIKWY Kat dNUdOLWY BAVELTTWV.
AAWOTE T MPAKTIKA anoTeAéTpaTa Tou ATAY HNOAUWYE (ONWC amoKAALYE 0 AUETWS EMOUEVOC KPATIKAG
MPODTMOAOYLOUOC). ZLVEMELX TOL ATAV OTL 0 TPAMECIKOC TOUERC LITEDTN €va EMMPOTOETO MARYHA KABWC
KovpeOTNKAV oTole(o TOL LOOAOYLOMOD TOUL Kat MAEOV TO MPORANUA TNG KEQUAXLOKAG EMAPKELAC EYLVE
OUOKOAQ EAEYELLO. Z€ TETOLEC MEPLMTWOELG LTIAPXOLY dVO dpduol: e(te N dldowan ek TwWv éow (bail in) elte
n 6ldowaon ek Twv éEw (bail out). H 6ldowon ek Twv 0w ylveTal e KOOPEUA () TWY HETOXWY, (B) Twv
OHOAOYLOOX WY KaL (Y) TwV HEYEAAWY KaTaBéoewy (av Kat avtd umopsl va yevikevBel umd mpoimobéaelc). H
dldowaon ek Twv éow amoppipBbnke yati Ba €6Lye Toug Tpaneliteg aAAd emiong Ba MPOKAAODOE KOWWVLKH
€kpnEN KaBwWe N aoTikA TAEN dev elxe mpoAdBel va uyadeloeL TIC KATABETELC TNG KAL TA HECOOTPWHATA
Kat oL epyodOpeVOL E(YaV AKOUN OXETIKA ONUAVTIKEC KATABETELG OTIC TPANECEC. EMAEXONKE EMOUEVWC N
dldowon ek Twv £Ew WE TNV Tapoxr KEPaAA{WY aAAd xwpilc va agatpedel n dlolknon and tnv EAANVIKA
oAwyapy(a. ETol oTnv mpwTn avakepaAatonoinon Twv tpamelwv (Matog 2013) to eAANVIkS dnudoto
davelobnke amd tnv TPoKa 40 6L¢ Yl va eL0@épeL O0TLC Tpdneleg malpvovTtag (Katd Ta mpdTuma
AAOY0OOKoUQN) KOWEG HETOXEC dvey YAQOL yia 5 xpdvla Kal PETATPEYLUA oloAoyLakd ddvela (CoCos, Tov
dlvouvv To Skai{wua va peTaTpamnoly o€ Eva MPOKABOPLOUEVO XPOVIKO dLdoTnua o€ véeC UETOXEC). Me Tov
TPOMO ALTO MPOEKLYE TO OKAVOAWOEG MaPd60E0 N MAELOYNP{X TWYV PHETOXWY TwY TPATECWY VA AVAKEL OTO
KP&Tog aAAd ol dlolkAoel atnv oAtyapyla. YrnotiBetal 6Tl g€ KAAOTEPOUC KALPOOG, HE AVAKOUWN TNG
olkovopiag Kat TnG xpnuatiotnplakig a&lag Twy Tpanelwv, To dnudéoto Ba énatpve miow Ta XPAUATA TOU
ME TNV MWANCN TWY HETOXWVY Tov. Emiong, pila oelpd dAAd «dwpdKLa» Katl SLEVKOADVOELG §OBNKaAY 0TOLG
Tpanel(teg Ye TNV HOPOH Tov«avaBaAAduevov gdpov» mepimov 11,5 dig evpw (dNAadr 0 oKAVOAAWSONG
OLUYNPLOUOC MEPOLE TWY AMWAELWY amd To PSI pe pdpoug mov Ba mpémel va KataBdAAovv ol Tpdnelec oTo
MEAAOV TIOL onNUa(veEL OLOLAOTIKE TNV MARPEN anaAAayh TWY TPAMECWY amd TNV LIOXPEWON VO KATARBAAAOLY
@OpoLC €Ml TWY KEPOWY TOLC Yia Ta eméueva 30 xpovia) KaBWS Kal Twv dlaBdntwvBermuda call warrants
(Tov BlkaWPaTOC KAmolov mov aydpaace pia petoxr otn dladikaaia avakepaAatlonoinong va ayopdoet
EMMAEOV HETOXEC EVTOC OPLOUEVOL XPOVLKOD SLAOTANATOC OE IPOVOULAKH TLUA A va TMOLAACEL QLTS TO
dkalwua).

Tavtdypova, vmd pvnuoviakh kaBodriynon, Eekivnoe pla taxdTatn KoOpoa povomwAlonolnang Tov
Tpamnellkol Topéa mov 0drynae YéxpL orjuepa atn dnuiovpyia 4 (AeyOUEVWY «CUATNULKWY») TPAMECIKWY
peyadbnpiwv (Metpatwg, EOvikA, AlphaBank, EuroBank) nmov kataBpdybioav 18 dAAeC Tpdnelec. AvtA N
povonwAlomno(nan €ywe ocuVABWE HE ONUaBEUEVEG Kol oKaVOaAWDELG Sladikaalec (Lolaitepa otV
neplntwon dnudoiwy Tpanelwv, Omwe n ATE Kot To Tay. TAULELTAPLO) IOV KUPLOAEKTIKA YaploTnKav aTnv
eAANVIKA oAtyapxia. Mapepmntédvtwe, auth n paydaia povonwAlonoinan avTikeLTal KATAQWPEA oTa
KeEAeOOUATA TNG 0pBABOENC OlkovouLKAG Bewplag mepl eEAe0BEPOL AVTAYWVLIOUOD Ta omola cuVHBWG
unpukadouvy ot SLdgopol KATEaTNUEVOL LBOVOVTEC (MAVEMLOTNULAKO! KaL [n).
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OvoLoOTIKA, N MPWTN AVAKEPAAALOTOINTN £YLVE PE TETOLO TPOMO WOTE va dlatnpAoeL N eAANVIKY oAyapyia
TWY €Aeyx0 Twv Tpamelwv TNV (Bla Wpa mov To ANudoLo anokToloe TNV MAELOYNP(X TWY HETOXWY TOug. Ot
(UMEPLAALOTEG MATPWVEG TNG EE TO amodexOnkav yia va eEao@aAioovy Thv cuvext{Opevn oOUMPagn Tng
eAANVIKAG oAtyapyiag otn Mvnuoviakh otpatnytkr. AAAG eniong ylati umoAdyilav Bdoua dtL ypriyopa ta
npdyuata 6a 06nyodoav 0ToO va AMoKTAToLY TNV Kuplapxia 0To EAANVIKS Tpamelikd cOOTNUA oL OAQ Ta
nponyoLueva ypovia dev elyav.

H ouvéxela elvatl yvwaoth. Ta oxédla mepl avakapuyng anodelxBnkav ppoldec eAnibeC, N KatdaoTaan TNG
OLKOVOULOG OLVEXLOE va XELPOTEPEVEL Kat Hall TNG Kat N KeQaAatakh endpkela Twv Tpanelwv. H aoTkA
TAEN, eunpdc atov Kivduvo tne aoTdbelac, puyaddsvoe Ta XPAMUATA TNE 0TO EEWTEPLIKS EVW T
MECOOTPWHATA KaL oL pyalduevol, Bapld xtunnuévol and tn AtdTnTa, eEAvtAnoav os yeydAo Badbud Tig
KQTABETELG TOUG YLa TNV MANPWHUH LTIOXPEWCEWY. AUTO EVETELVE TNV alpoppayia pevaTWy Slabeaiuwy amnd
TG TPANECeC. To amoTéAEOUA ATAY va XpelaoBel gOhvtoua de0TeEPN avakepaAatonoinon (AmpiAtog 2014).
AuvTr €ywe de Tpomo nov 06ynoe o€ katdowpen {nuia Tov Anuoaiov. Me ta emiyelpriuaTa 6TL To AnudoLo
dev mpénel va emPapuvOel pe tn damdvn TNG CLUKETOXAC 0TN VE avakePaAatonoinon Kat dtt ot Tpdmeleg
TPETIEL VA EMAVALOLWTLKOTOLNBOOY OTIC VEEC AUTEC QUENTELC LETOXLIKOD KEQAAQ{OV CUUMETEXAVY LOLWTEG ME
8,3 610. evpw. H avakepaAatonoinan £ywe o€ TEG ayopdc pe eOAoyo Tipnua (fair value), mov mPakTikd
OAMALVE OTL OL VEEC LETOXEC ayopdabnkav @BNVOTEPQ amd auTéC oL elxe ayopdael To EAANVIKS Anudaoto.
To anotéAsopa ftav n anloyvaon (dilution) Twv pepdiwv Tov Anpoaciov otic Tpdmneles. AuTto
OUMMANPWONKE e vopoBEeTIKA dldTagn mov mpoéPAeme OTL TO TXZ pnopel va MOVAG TPameQIKEC UETOXEC IOV
elvat otnv Katoyx Tov o€ TIHEC XAUNAOTEPEC amd eke(veC Tov TIC aydpaoe. Enlong, To Anudolo oLaLOOTIKA
eKXYwpnoe tnv Eurobank og £€voug emevbuTEéC KABWGS BEV OUUUETE(XE oTNV AOENTCN TOL PETOXLKOD
ke@aAaiov TN n omola £yve o€ OKAVOAAWDWC YauNAGTEPEC TLHEC (0,31) Oyt uévov amd auTéC Tov elxe
MANPWOEL (1,54) aAAd Kat and tnv TOTE TPEYOoLOa XpnUaTioTnElakh agla Toug. Etol Eéva kepdookomikd
funds pe 2,86 d1¢ evpw aMEKTNOAY TO 65% TOL PETOXLKOD KEQAAQ{OL TNG EVW TO HNUAOCLO TOL KATERAAE
oTnv nponyoluevn abgnon 5,8 d1¢ kat katelye To 95% neplopiobnke oTo 35%. ETal £ylve TO MPWTO HEYAAO
Kat KaBapd BAua wote EEva KEQAAaLa va AMOKTAGOLY pia PeydAn «ouaTnukg» EAANVIKA Tpdmela TNV
onola elye EeAaonwoel To EAANVLIKO Anpdoto xwpig o TM.AGTONG va TANPWOEL PPAYKO Kal aTnv omola
eniong elyav d00el oav «dwpdkia» To Tay. TAULELTAPLO KAL OL AVOKEPAAALOTIONUEVEG E dnudoLa xpApaTa
Proton kat Aspis. MpakTikd, To EAANVIKO Anudaoto ixe kataBdAAeL mepimouv 13,2 61¢ yia To EeAdonwpa TNG
Kat elye pia kaBapn anwAeta avtepn Twy 11 dic. Tov dpduo tng Eurobank gaivetal - ylati note dev
unopel va ivat Kavelc amoAdTwG BERALOC 0TO OKOTELWVS Kal BPWHLKO KOGHO TwWY TPAMETLTWY - OTL
akoAo0Bnaoe kat n AlphaBank pe tnv €{cod0 kegaAaiwv and to Katdp kat tnv aAAayr tne dolknong tng
(Mdiog 2014).

ZUUMEPAOUATIKA, N de0TEPN avakepaAalonoinon 0driynoe oTo mépaopa MAEOV EVOC JEYAAOL TUAUATOC TOL
TpamelLlkol oLOTAPATOC 0€ E€va xépLa. Katd Ta gavdueva autd elvat Kuplwe apepKavikic MPoEAELONG.
Enlong €6€l&e dtL n eAANVIKA oAtyapxia MPOTIUG va ao@aAloel Ta XpAUATA TN 0TO EEWTEPLKS Mapd va Ta
dlakwouveDoeL 0To 61k TNG TPAMECIKO COOTNHA KAOWE YVWPITeL TOAD KOAA - Kol doXETA amod Ta
MOPAMLOLE TWY HECWY MOCLKAG EVNUEPWONG TIOL EAEYXEL - ATL N emLTuX{o TNG MVNUOVIAKAG OTPATNYLKAG
dev elvat kaBoAov BERatn Kat 6TL 0 EAANVIKOG KATLTOALOUOC LToBaBUICeTaL OLUVEXWC ETa OTO dLEOVEC
(MMEPLOALOTIKS oUOTNUA.

210 onuelo auTtd mpénel va emonuavOsl 0Tl og avtiBeon pe TNV mponyoluevn avakepaAatonoinan mAEov n
EE améktnoe dANO éva epyaAeio mapéupaonc oto Tpaneltké oOOTNUA KE TNV dLe€aywyr TWV
MOVELPWTAIKWY TPATETLKWY £E€TATEWY avTOXNG (stress tests) and tnv EKT. Me to epyaAeio avtd n EE
propel va KaBopi(Zel TETOLEG KEQAANLOKEG AMALTATELG TIOL TO EAANVIKSG KEQAAQLO (Kat avTioTol o o€ AAAEC
EVPW-TIEPLPEPELAKEC XWPEC T EBVIKA TOUG KEQPAALX) Vo UNY Hnopel va avtamokpLoel.

Mapd Ta @ANVAEARATA KoL TOLG SLBLPAUPBOVE TWY KATECTNUEVWY MME Kol TWY QEPEPWVWY TOL



Tpamnellkol ouoTAPATOC MeP( EMTLYXOVG avaKepaAaLlomolnong Ta MPAYUATA GLUVEXLOAY Vo TNYa{vouy TPOG
To XELpoTEPO. Mapd To Qadpd Béatpo TNS KLREPYNong NA-MAZOK nepl success story Kat emKe(pevng
aVaKaPYnc, N MEAYHUATIKH Oltkovopi{o oLVEXLOE TNV KATLoOo €W N AlKA KATakpavyh evavTtiov Twy
Mvnuoviwy cuvEXLZE VO BLOYKWVETAL AOTAUATNTA.

270 onuelo auTod €yve €va KUPLOAEKTLKO UMPQA-VTE-QEP META OTOLG KOATOLG TOOO TNG EAANVIKAC AOTLKAG
TAENG 600 KAl TWY EEVWY TMATPWYWY TNG (EVPWTAlWY KOL LTIEPATAAVTIKWY HE TOUG AVTAYWVLIOUODG Kat TLG
OULMEWVIEC TOLG) oL 06ryNoE TNV MaP&doon TNG OKLTAANG TOL dlaxelpLoTh TNG AOTIKAG Eovalag aTov
ZYPIZA, 0T0 KOKOYOLOTO BEATPO TWVY LIIOTLOEUEVA «TKANPWY dLampayuaTEOTEWY» TOU TEAELTA(OL PE TNV
EE, oTnv Kakomatyhévn UMAd@a Tov SnuoyneiopaToc Kot oty TEAKN Katdewpn npodooia Tov amnd tov
ZYPIZA Kat Tnv avolkTh mpooxwpenon tou teAevtaiov 0to Mvnuoviakd otpatdnedo. Mépog autol Tou
UIPO-VTE-QEP ATIOTEAEDE O AVOLKTAC EKBLAOUOC amd TO EVPW-LEPATE(D PE XPNUATOTOTWTIKA ao@LEla Kat N
eLYNA KaTaBEoEwY KLPlWG amd TNV aoTkh TdEn mov 08rjynoe tov ZYPIZA otnv emBoAr EAEYXWY O0TNY
k{vnon Twv kepaAaiwv (capital controls).
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