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Anoé Tnv EvpwBfouvAn oTa AdpmL

Xpovid petdBaong to 2014 yia tnv EE pe aAAayr mpoowmnwv oty Koutatév kat Tnv EvpwBouAr. Onwg Kat
T0 2009, T0 2004 K.0.K., moAAO( €lvat ot ekAeyuévol i dlopLopévol avwTtaTtol aglwpatovyotl TN EE mov
MEPVAVE 0TO ULOBOAGYLO HEYAAWY TOAVEOVIKWY H TWY 0PYAVWOEWY TTOALTIKAC EKMPOCWTNCAC TOLug, dnAadh
T AU

«MPWTAOAATPLO» PEXPL OTLYUAG OTO «MatXv{Bl» auTd, avadelkvieTaL N MPWNY MPAESPOC TNG EMLTPOMAC
OLKOVOULKWVY LMoBEaewv TNG EvpwPBoLAAC (Econ), BpeTavida @LAeAE0Bepn Zdpov MMOOVAC TIOL £YLVE WN
eKTEAEOTIKNA BlevBOvVTPLa 0TO XpnuaTiotiplo Tou Aovdivou (LSE). Tnv teAevtaia mevtaetia, N MndouvAg
MPOEBPEVTE OTLC BLATIPAYUATEVOELG OAWY TWV VOUOBETNUATWY TNG «XPNUATOMOTWTIKAG HETAPPLOULONG»
pETAED KowoBovAlov kat ZupBovAiov. MAUTOAAEC elvat oL HapTLPLEC OV Aéve OTL OTLC SLATPAYUATEVTELG
aLTEC N MnOoLAG Bev ATV «oLBETEPN» WC OPELAE, APrVOVTAC TOV TPWTO POAO 0TO EKAOTOTE £lONYNTH -
EVPWROLAELTH, AAAD MOPEVERALVE OTO MEPLEXOUEVO OTIPWYVOVTAC TPOG KATELOBVOVOELC TOL EMBUVOVOE N
oLUMa(a TOL XPNUATLOTAPLOL Kal TWY PeYAAWY Tpamelwv Tov Z{tu Tou Aovoivou.

Q¢ mpdedpog tng ECON, n MndouAc ouvavtrOnke 6éka PopEC HE TO XpNUaTLoTApLo Tou Aovdivou, TéooepLg
€K TWV omolwv pe tov dlevBivovta cOUBOVAS Tou ZaBLE PoAE, peTagd 2012 kat 2014 (cOuewva e Tn AloTa
TWVY gLVAVTACEWVY TIoL dnuoaievae n (Bla, OMWG €xouy CLUPWVHAOEL va Kdvouv 6Aol oL Bpetavol
€VPWPROLAELTECG). Eva amd ta TEAEL TN VOUOBETAUATA IOV EKAELOE TIPLY TLG EVPW-EKAOYEC ATV TO «MiFID
2» Tov PLBUITeL TN AeLTovpyia TWY XPNHATIOTNPIWY KoL 0TO omolo N npoavapepbeioa ouupayia
€€0QAALOE ONUAVTIKEG VIKEG XPNOLUOTOLWVTAC MEPIMAOKEG TAKTLIKEG KAl dLaTNPWVTAC Ta MEPLBWPLA YLa
kepdookomia g€ TPOPLUA Kat MPWTEG DAEC, YL EMBETIKEG MPOAKTIKEC CLVAAAQYWY LYNAAC TaxOTNTAC Kol
Yl aBLa@AVELA OTLG TUVAAAQYEC OHOAOYWVY Kal TTapayWywv. O Fepuavdc xplotioavodnuokpdtng
€VPWROLAELTAC B. Advykev elrte 6TL N MNéoVAG elxe ndvta pall Tng «éyypaga amnd To Z(tu Tov Aovsivou
0,TL B€pa KL av ouZNTIOTOV» KAl «TIAVTA EMEPEVE N BEON TOL Z{TL VA PNV TTOPAKAUPOE».

H MnéouvAg Ba avaAdBel Ti¢ oxéoelg Tov Xpnuatiotnpiov Tov Aovd{vou e TIC PLUBULOTIKEG ap)éC Tne EE. H
TeAKH popoer) Tou MIFID 2 Ba oxnuaTLOTE amd Ta EQAPUOOTIKA PHETPA IOV ALTEC Ba eykpivouy Kal n
MndouAc E€pel OAa Ta KOATA Kal Ta MPOOWA YL VA TG TILETEL 0TNY KatevBuvan mov embuuel 0 véog

€py0d0TNG TNC.

Evw Atav akopa evpwPBoLAELTAG N MMOOVLAG elxe €00da Kat amd Tty SlknyopLkr eTalpela Ye £l6{kevon 0TO
dikato Blounyavikic Wloktnoiag mov eiye vwpitepa dpLaeL Ye To aOTuyO TNG. OL ELPWPROVAEVTEC
ouvex(Couv va maipvouv To pnviaio Uabd touvg (€7.665) yla Téo0LG HAVES, 60a Xpdvla HTav
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EVPWROLAELTEG. H MmOOULAG Aowmdv €xel va AapBavel déka akdua ULoBo0¢ amd Toug omolovg dev
nopatte(tal mapd Tov naxvAd uobo mov Ba Aaupavel Tavtdxpova and To XpnuatioTtApLo Tou Aovsivou. To
(6lo LoyleL yla TV, emiong Bpetavy, Epyatik ouvddeA@d Tng ApAnv MakdpBu mov mpooAfeenke amnd tn
AopmnioTikn cuBoLAELTIKY Sovereign Strategy kat TNV OAAAVOETQ XPLOTLAVOONUOKPATION BOPTHAV-KOOA
mou Trye oTNV ao@aALoTIKr) AEGON.

Ztnv nepimtwon tng Koutadv, Twpa, HEVEL va So0UE TO EMOUEVO HLACTNUA AV TO PEKOP TWV £EL TPWNY
Evpwnailwv emtpdnwy nov miyav ota Adumt To 2009 6a ondoel to 2014.

Néa @OppOoLAa OXE0EWV KEVTPOL KAl MEPLPEPELAC OTO POVTO TOL AYYAO-YEPUAVIKOD

7

aVTAYWVIOUOL

Mo mpwWTn Popd, PaiveTaAL OL XWPEC TOL OLKOVOULKOD Tuprva TNG EE va potpdlovtal KAMOLEG VEVPAAYLKEG
B€oelc pe PeyAAeC - o mANBLoud Kat AEMN - xWPEG TNG mepLpépetag. ETal, o mpwnv LMOLPYOG OLKOVOULKWY
TNn¢ lonaviag Aovig Nte Xivtog mpotelveTal yia véog mpdedpog tou Eurogroup (n amdégacn Ba Angbel ota
péoa tov 2015) Kat 0 MoAwvdc NT. Touok avaAauBdvel Mpdedpog Tov ZuuPBovAiov (Evw dev EEpeL KaAd -
KaAd ayyAlkd). Ot loxupéc xwpeg (kat Baotkd n Meppavia) £xouv KAEWWOEL TNV Kuplapxia TOUG HE TLG
wrioug We Bdon to kepdAatlo oTov Evpwnaikd Mnyavioud ZTAPLENG, KL £TOL EMLXELPOVY TO Melpapa.

H teAsvutaia «dlappor» yla Tnv Katavou Twv 0€0ewy Twy 27 emtponwv und Tto MNodvkep
(http://bit.ly/1nZLgll) dpnoe Toug BNUOCLOYPAPOLE HE TO OTOMA avolyTd o€ anuelo va pn Bewpeltatl
aAnBo@avic. Av tuxdv emBeBawOel Ba onuaivel 6Tt AyyAia kat FaAAla Ba pelvouv e vTOOLE oL Hev
ABeAQV (EVEPYELA KAL AVTAYWYLOUO avTioToya) KL OTL AduE Yl €vav amdAvTto Bplaupo Tng Meppavioag.

MExpt tn Slappon avth Bewpobvtav oxedov BERaLo Tl 0 FAAANOG MOOKOPLTOL - BEWPOVUEVOG «KEDVALAVOG»
amnd Toug Kuplopxoug VEOPIAEAEVBEPOUG TaAUMAY - B avaAdBet Tn Mevikr AtevBuvaon... TG Tpokag
(ECFIN) um6 tn otev enontela - UwG - TOU EKAEKTOU TNG MEPKEA, DvAavdol lMptL Katdivey Kat
TPOCWPELVOU AVTIKATOOTATN TOL Pev, o€ Pl véa B€on avTinpoédpou TNG Koutody Ye vynAn emonteia Twv
dNUAOCLO-0LKOVOULKWY, HAKPOOLKOVOULKWY KAl KOWWVLKWY TOALTLKWVY.

ZuvurnoAoy(Covtag - 0to nAaiolo avTAC TNE o PEAALOTIKAG EKOOYAC - OTL KOl N EEWTEPLKN TMOALTIKA TIYE
otnv ITaAiba ®. Moykepivt, o€ KAMOLoLG UMoPEl 0 TLOYETIONAC va paiveTal avaBabuLopévoC Yo TIC XWPEC
NG MEPLPEPELAG ] YIA TO «UTMAOK KAT& TNG ALTOTNTAG». Ta mpdyHaTta, OuwS, dev elval akplBwe €Tal.

Katapydg, To «mpodtayua» Twv MookoBitol kat PEvtaot elvat To va mpowOnBel n «avdntugn» Yéow Tng
POAG MEPLOTATEPOL dNUOTLOL XPAMATOC 0TI MOAVEBVIKEC Yo eydAa €pya Kot GAA. ©EAOLY Kal TO
YEPUAVLKS dnudalo xpria va peboel ae 0An tnv ékTaon Tng EE mpog 6¢eAog tou kepaAaiov, eAniCovtag
6TL €10l N Evpwlwvn Ba Byet and tn otaowwdTnTa. H Mepuavia eivat dlotakTiky yiati BEAEL va Slatnprioet
To e€aywyLkd TNG MAEOVEKTNUA amévavTL oTnv bdAownn EE. AtamAnktiovtal, Aowmdy, yla To motog Ba eivat
0 PLOUOC, TO HEYEBOC Kal N KATAVOUH TNG MAVELPWTAIKAG aUTAG EMOATNONG TWV TMOALEBVIKWY. Ooov
a@opd GUWC TO TOAKLOMA TWY CLUVBLKATWY Kat Tou pEPLdiov NG epyaciag oto AEMN cuuewvolv andAvuTa, Ki
auTé gaiveTal avayAvpa ota PETPA oL Ta{pvouy Tdoo N yaAAlkA 6co Kat n ttaAtk KuBépvnaon. EmmAéoy,
€ywe npdopata EEkABaPO GTL OL « KEDVOLAVEG L6EEC» TOL MookoBLtal ev €xouv AR PN K&Avyn and Tov
OAQvT, KL a¢ avadoylotolue 6Tt 0 MookoBLtal Ba elvat MOAD Mo OTPLHWYHEVOG aTNY Koutatdv amd 6TL ATav
pE€oa oTn YOAAKH KLBEpvnaon.

H 6¢ ITaAlo dev mrpe KATOLO OLKOVOULKS VTOOLE AAAG TNV €EWTEPLKNA MOALTIKA 0TNV omola Ba €&l
nepLopLopéVa TEPLOWPLA va EMPBAAEL TN YVWHN TNG, OGO UAAAOY va eKBLATEL UE OUYKEKPLUEVEG ETILAOYEC
ME TO BAEUUA OTPAUMEVO OTLG OLKOVOULKEC TIOALTIKEG. H mpwTn akpdaan TnG Moykepivt atnv emtTponi
€EWTEPIKWY LTOBETEWY TNG ELPWPOVANG amoTéAeae EvBelEn OTL weydAo pépog tng Bnteloag Tng OBa
agLepwOel 0To va mpoomabel va NPEUATEL TIC TILO PIAOTIOAEUEC TTOALTIKEG BLVAELC amévavTt oTn Pwaola. Ta
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oe xépta Tov Nte Xivtog oto Eurogroup Ba eivat depéva and tnv KepaAalakr kuplapyia tne Mepuaviag ot
omotadimoTe evdexduevn véa emyelpnon dldowaong tpdmnelac f kKuBEpvnong aAAd kat otn dlayelplon Twv
UTIAPYOVTWY TPOYPAUUETWY «TIPOCAPUOYG>.

OAa ta mapandvw mpéneL va L0wO00v LM TO MPIOUA TWV AVTAYWVIOUWY HETAED Meppaviag kat AyyAiac. H
MEPLEPYELD HaG Ba KOPLOWOEL uéxpL TIG 9 ZenTéUPpPn Omov Ba UdBoLE TLo MOPTPOALO Ba avaAdBouy ot
Bpetavol. Av 6ev ndpovv KATOLO oNUAvTIKO vToaLE (AAAd avaAdBouy my. TNV EvEPYELX OTIWG PaiveTAL GTNY
TteAevTala Slappon), Ba onuaivel 6Tt o Sloplopdc MoAwvod atnv mpoedpia Tov ZupBovAiov Ba KaTaypael
WG M oa@rg Kivnon mpooetatplopol TnG MoAwviag kat TG BaATikAg amnd tn Meppavia Kat bmoxwenong
NG ayyAooa&ovikAc empponc ekel.

O Képepov méCetat amd 100 BovAevTEG TOL MOV ATMELAODY Vo KAvouv Kaumdvia brép TG €€660vL TNG
Bpetaviag and tnv EE oTic emdueveg BvikéC ekAoyéC. OL BpeTavol ouvtnpnTikol, mapdAavta, paivetal 6TL
Ba LkavorololvTav oTo g0VoAd Toug av mPoxwpeolae PLlLKA N oAokARpwan TNG eviaiag ayopdc otnv EE ki
OAa Ta umdAoLna mdywvav. Av 0 eEKAEKTOC Tov Kdpepov Kat Tov BPETAVIKOD ouvdEapon Blopnydvwy Adpdog
X\ avaAdBel em(tponog eoWTEPIKAG ayopdc, autod Ba ival pia adtapgloBriTnTn emtuyia ywa to Aovdivo.
O lMo0OVKepP, OUWG, EVOEYETAL VO TOV ATMOOTIACEL TOV XPNMATOMOTWTIKG TOHEQ, BNULOLPYWVTAG VEX BEanN
EMLTPOMOL AMOKAELOTIKA YL TO TOMEQ AUTOV. AlaQOoPETIKA, N AyyAla unopel va eAiCeL Kat o€ i B€on
LYNAAG enontelag avdAoyng We avTH Tov Katdivey mov va KOAOTTEL To {NTAUOTA TNG E0WTEPLKAC ayopds
KaL TNG TMOALTIKAG avTAYWVLOUOD (£YKPLON OLYXWVEDTEWVY).

2tn duappon NG Tpltng elxav Slaypael KoL oL TPELG QLTEC BETELG (ETWTEPLKN ayopd, XPNATOTOTWTLKA
ayopd kat avtinpoedpla mov va emPAEMEL Kat TG 500 oLV TOV AVTAYWVLOUO) ONwG anovaiale Kat n BEon
Tou Emtpdmnou eMyelpnUATIKOTNTOAG MOV QALVOTAY VO £XEL AVTIKATAOTHOE! amnd Eva MOPTPOALO «KAANG
vouoBEtnong». To aevdplo avtd de paivetal kaBdAov AeLToupyLkd yla Tn dlaxelplon TWY ONUAVTIKOTEPWY
{nTNUaTWY TG EE podl ye Ta 6nuoctovopkd.

NEOPIAEAEDBEPO BLVK TAVK AMOTUMWOE GTOV MAPAKATW X&PTN TIC TPELG CWVEC TTOL BLAOPPWVOVTAL EVTHC
NG EE pe Bdon tnv oyl Twv otkovoulwv. H ItaAla, BERata, elvat otnv ovola Koupévn ota 600 He To Boppd
va avAKeL dlaypovikd 0to T6E0 Tou BLOPNYAVLIKOD TLPAVA Kol TO VOTO va anoTeAEl adlapgloBriTnTo
KOMMATL TNG MEPLPEPELAG (OMWG AAAwaOTE Kat N IpAavdia). Av KolTdEoupe de o MPOTEKTIKA Ta VOOUEPQ, N
EANGOa Kat o€ €va BaBud kat n MoptoyaAia mpocouoldlovy MEPLOTOTEPO KaL GUYKA(VOUY HE TLC OLKOVOUIEC
NG avaToAKNG Evpwmng.

O Bpetavol kat ot Meppavol avtaywvilovtat yia emppor oTnv avaTtoAtky EVPWTN Kat CUVOALKE PECQ OTNY
EE kL av 6€ Bpebel Looppormia amodekTh Kat yia Toug 600, n mopeia amoudkpuvong TG mPWTNG amnd tnv EE
Ba evtabel. H avdduon tov NOTOL | TNG MEPLPEPELAG GUVOALKA WG BLAKPLTOV UMAOK HEV LTI PYOLY
MPo0MoBETeLC va Y(VeEL 600 0TI XWPEC ALTEC Hev KupLapyel KATOLO MPATAYHA YLa EVa TIPAYHATIKE
dLapopeTikd vEdELYA IOV VA TLG KAvEL va dLekdLkAooLY pia GAAN B€on otnv Evpwmn Kat Tov KOOUO. ZTNv
ovala, n émota pLAoAoyia mepl «UeTWMOL TOL VOTOL» Ba EVEL PLAOAOY(a 6T0 eV omdel eKEl N AOTLKA
Kuplapyia mov mpaypaTwveTaL and tnv apxh TNG BLOPNXAVIKAG EMOVACTAONG KL OKOUX vwplTEPA KATW amd
Ml amotklakn umaywyr oto Boppd kat 600 6ev apugLoBnTteital To (6lo To oltkoddunua tne EE mov éxeL ato
DNA Tou TN (BopeLa) tumePLaALloTIKy KupLapyia. «METwmo Tov vOTou» TNV ovaia umopel va yivel pévo umd
epyaTtikn - Aaikr nyepovia kat pévo oe pgn pe tnv (dla tnv EE.

MNapaleimopeva...

Ev Tw peTagD, n yepuavikr KuBEpvnan @EPVeEL VOUO YLa TOV TEPLOPLOUOS TNG MPOoBaaong 0To KPATog
MPOVOLAC TWVY HETOVAOTWY amd dAAeC xwWpeC TNG EE Kat n Koptotdv SnAwveL 6TL, yia TNv KatdpTion Twv
VOUOBETIKWY TNG MPOoTATewY, Ba cuvex(oel va CUPPBOVAEDETAL OUABEC EUMELPOYVWHOVWY OTLC OTO(EC
KUPLOPYOOV aplBUNTIKA OL TOAVEBVLKEG, HLOTL AV AUTEC £XOUVV LOAPLOUOVG EUMELPOYVWOVEC |E GLUVOLIKATA
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Kot GAAEC OPYAVWOELC TIOALTWY, «oL eknmpdowtol [Touc] Ba BapeBolv TNV MOALTIKH culitnon Kat Ba
amoxwpnoovv»! (mnyf EU Observer 1/1/2014). Y& k4O¢ nepimtwaon Aomdy, n mEpALTEPW
avtdpaaotikomnoinon tng EE elvat dedopévn.

Anpootevdnke oto MPIN, 7.9.2014

mygranma.wordpress.com



%20http://euobserver.com/institutional/125422
%20http://mygranma.wordpress.com/2014/09/07/%CE%BC%CE%B5%CF%84%CE%B1%CE%B3%CF%81%CE%B1%CF%86%CE%B9%CE%BA%CE%AE-%CF%80%CE%B5%CF%81%CE%AF%CE%BF%CE%B4%CE%BF%CF%82-%CF%83%CF%84%CE%B7%CE%BD-%CE%B5%CE%B5-%CE%B4%CE%B9%CE%B1%CE%BA%CF%81%CE%B1%CF%84/

