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MNavayiwtng Mavpoeldng

AvaugiBoAa n teAevtala dietia, oppayiotnke and TNV 0pUNTIKA AvodOo ULaC MOLKIAGUOPPNC A
Kall paOLOTIKAG akpoOeELAC. Al TNV ekAoyr Tov Tpapm we Mpoédpov Twv HMA, dnAadr otnv
NyETda 60vaun Tov GYXPOVOL KATILTAALOTIKOD KOGUOL WE TNV (0060 TNC AETEVY GTO
6e0TEPO YOPO TWVY MPOESPLKWY EKAOYWVY 0T FaAA{a Kat amd Tnv -yla mpwtn eopd- eicodo
aKkPobe€lol KOppaToG otnV Meppavikl BovAn we tnv ovykvBépvnon Ae€lac Kat
akpode€lac otnv AvoTpia, To prvuua elvatl Kowod: H akpodeELd pe tov éva fj Tov dAAO
Tpomo KaBop(lel o€ oNUAVTIKG BaBud dxt amAd tTnv atdévta TN MOALTIKNAC ouliTnong, aAAd
ouYVA Kat Tov (1o Tov TOMO TNC AOKOUUEVNG AOTIKAC TMOALTIKAG.

H petatdmnion mov £xeL cuvTeEAETTEL Elvatl oAo@davepn: To aNUEPLVO TIOALTIKO TIPOYPAUMA TG
‘Evwong Twv XpLoTlavodnuoKpaTtwy Kal XpLoTLavoKOWWLoTwy otn Mepupavia, potdlet
ALyOTEPO WE aLTO TNG MEPKEA ToL 2015 Kot mMEPLOTOTEPO UE aLTO TNG akpodeELac Afd mpLv
EekvioeL TNV KoDpPaa EKAOYLKAG avddou TnC.

2TIC EKAOYLIKEC QVAUETPATELG TIOL £yvav 0€ 13 ywpeg TG Evpwnng oto dldotnua and To
2009 w¢ to 2011, T aKPOJEELA KOPMATA EIYOV TUYKEVTPWOEL GUVOALKA 5% Twv YAPWY Kat
auTo elxe TdTE BopuPAOEL MOAAOUC, KaBWC avTr N emiboon amMoTEAOVCE Eva TIPAYHUATIKO AAUQ.
QoTtd00, Jla oxeTIk avdAvan tov Bloomberg to 2017, avépepe OTL TA OLYKEVTPWTLKA
ATMOTEAEOUOTA OE 22 EVPWTINIKEC XWPEC, £dLVaV 0TNYV aKPOSEELA TEPITOL TO 16% TWV YAPWV.

Zuxva vrepTovieTal n eMpPPon TNG aKPOSEELAC /KAl TWY PAOLOTWY 0TNV AVATOALKA
Evpwmn, pe euBANUaTIKA Ta mapadelypota Twv KuBepvioewy ae Ovyyapia kat MoAwvia, mov
otnpe(Covtal and £evoeofikd KOUpaTa «NOHoL Kat TNG TAENC», Slapdpwy EKOOXWV. AC
ONUELWOE( OTL 08 AUTEC TIC XWPEC N MeETAVAOTELON €lvat EAdyLoTN... Kal Opwe, apkel va
NMoPaBEoel KAVE(G pla akOun peyaAldTePN emppor TNG TAENCG Tou 20% TNG akPodEELAC o€
MPWNY MEOTIVPYLA TNG OOCLAASNHOKPATIAG OTIWC Ol ZKAVOIVABLKEG XWPEG KAl N
OAAavbia yla va EeBwpldast avtr n mpdyeLpn eKTiUNoN.

Onwc ouvyva emonuaivel o Kag MoOVTE, MAVEMOTNULOKOC KOl CUOTNUATIKOG MEAETNTAC TOL
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PALVOEVOL TNG avOBOL TNG AKPOBEELAC, 6EV elval avTovONTA AMOSEELUOC O LOXVPLOKAC WG
n evioyvuon tng oxetileTal Ye TNV MPOoPaTN OLKOVOULKA Kplon. Ol aLENTIKEC TAOELC TNG
akpodeELAC mponyolvTal TNG Kplong Kat n oXeTIKA oulATnon-atlévTa EXEL LEYOADTEQO
LOTOPLKO Kal KOLVWVLKO Babog, to omnolo BERata evtaddnke oto meptBdAAov TnG Kpiong.

‘Exel onuaoia oto onueio autd va tovioTtel 4TL To {ATNUA TNG OLKOVORLaG, 0TO omolo
EexwplCouv oL yevikoAoyieg Kat ovelpogavtaoieg mepl «€BVIKOD KATLTAALGUOO» [E LOXLPO
Kpdtog, dev elvat To povadikd o0Te (owWC Kat To Kuplapyxo oTnv MOALTIKA @LAOAOY( KaL TNV
EVAAAQKTIKA andvtnon TnG akpodeELdg.

AvTiOteTa, 00 pTTOPOVCANE VA TIOVHE OTL O AKPOSEELOC KaL YEVIKA O aKPAiog
oLVTNPENTLKOG AOYOG, KUPLOPXEL AKPLBWG XAPN OTN HETATOTILON TOU KEVTPLKOD
afova TG MOALTIKAG avTimapadeong amnd tn dixotopia TnG Ta&lkAG dramaing
METAEV QOTLIKAG KAl EPYATIKAG TAENG KAl [LAG avTioTOLYNG TIOALTIKAG dixoTopiag
6e€Lac KalL aploTePadc (E0Tw Yevdemiypapng), otTn dixotopia avapeoa anod Tn pia
OTOV QLAEAELOEPLONO, TA SIKALWHATA TWVY HELOVOTATWY KAl TWV ATOUWY Kal, amnod
TNV AAAn, oTNV £€0VIKA Kal TIOALTIOTLK OHOLOYEVELA EVOG «LaXLPOD £€Bvouc-
KPATOUG» TIOL OEV XWPAEL 00TE «EEVOLG», OVTE «LOLALTEPOTNTEG», OUTE «EKMTWON
a&lwv» oUTE Kal «EAELOEPIEG TTOL LOOOLVVAODVY pE avapyia».

2uxva, auth n «avTinapdBeon» anetkovileTal GUeECA OTA MOALTIKA TTPOYPAUMATA, JE TILO
XOPOKTNELOTIKA (0WC TN HAYN HETAED akpaiov “KEVTPOVEOPIAEAEDBEPOL” aAAd Kal ouXVA
«EVOAAAKTLIKOD» MakKpPOv pe TNy £evo@oBLkA Kat LLaaAAOS0EN AeTIEV - YL va N Buploovpe
TNV payn LETAEL Tpaum kat KA{vtov. AutA n dLlaoTpo@Lkr) ekdoA TOL MEPLOPLOTIKOU
EKQUALOMOD TNG TMOALTIKAG avTinapdBeonc METAED aoTIKOD QPLAEAELOEPLOMOD Kal
VEOQPATLOMOD OTIWOOATIOTE KATAOELKVOEL KOWWWVLIKEG HETATOTIOELC KaL dlepyaoiec ota
EPYATIKA KOL AQIKA OTPWHATA Kot UOLKA amoTeAEl TpavTayTr anddelEn tng Kpiong ri/kat
NG amovoiag EPYATLKAG MOALTIKAC KL «EKTIPOTWTINGNG» TWY AVTOYWVLIOTIKWY P0G TNV
QOTLKA TIOALTIKN EPYATIKWY Kal AATKWY GUUQEPOVTWVY.

H avob0o¢ emopévieg TNG akpode€Ldc ouvdéeTal pe MAROOC MOAITIKWY, OLKOVOHULKWVY
Kal LOEOAOYIKWY MAPAUETPWY TIOL APOPODUV TO CUYXPOVO KATILTAALOMO KaL TNV
TMOALTLKH {WN €VTOG TOL. ['la AAAN Hia opd mpEmneL va BuunBolue ta AdyLa Tov XOPKYALUEP
MWG «av KAMOLOG 6V €{val ETOLUOC va WAACEL YL TOV KATILTAALOUO, TOTE a¢ KNV avolEeL TN
oulrTNOoN Kal Yyl TO QOGLOUO>.

H akpoOeELd pnTOPLKA YLa TNV «OTQAAELO», TN «GLVOXT TOL £€6VOVLC», TO «LOXLPO KPATOC»,
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ToV «K{vduvo amd Tn YETAVATTELON KaL EWOIKA amd To IoAdU», TO «avTUmAPAYWYIKO TPamnellkd
KEPAAQLO» Kal TNV «adnedyo naykoaulomnolnan», €xet A0 To MEPLOWPLO VO AMOTEAEL EMAPKEC
VALKS YL oLYKPATNON €VOG BLOKPLTOD MOALTLKOO/MOALTIOMLKOD TIOAOL, aKPLBWC EMELDN OTO
«0KANPOG» nmedlo TNG olkovouiac £xel eunedwOel n aoTikr) nyepovia Kat To dOyua OTL «dev
uTapxEL EVaAAAKTLIKA» (TINA).

OL €LlKOVEC €lval OMWOOAMOTE MUPACTATIKEG: TTOAAEG €pevveg Helxvouy OTL €vac OTOLG MEVTE
Evpwrnaiovg Bewpel TN peTAVATTELON WC TPWTO MPOBANUA TN XWPA Tov. To (dlo mocoaTd
Bewpel MWC n «maykooplomoinon» anodelytnke emPAaBAC Kat OxtL evkatpla, v dVO GTOLG
mévTe elval cagwe amnatalddogot yla To pEAAoY TnN¢ EvpwnaikAg Evwong.

Qot600, dev amodelkvoeTal e€(0ov €0KOAO va KOLTAEEL Kavel(C Kot va 6L TO «uTtOBaBpo»
KATW amd aLTEC TIC ELKOVEC. TNV MPAYUATIKOTNTA, N dvodo¢ Tou akPodEeELOD Kal
VEOPAOLOTLKOD PEDUATOC EPYETAL VA TILOTOMOLNOEL AQEVOC TNV KPLion TOL GUYXPOVOL
OAOKANPWTIKOU KATILTAALOMOD KAl TNG AOTIKAG QLAEAEDOEPNG HNpOKpaTiag Katl
APETEPOL TO EAAELUMUA EPYATIKAG MOALTIKIAC KL EVAAAAKTIKAG amdvtnong.

H «unapkTh aplotepd», He MAEOV eEwvnuévn Hoper) aLTAC TNG Asyouevng Evpwnaikicg
ApLotepdc, Oyt HOvo amodelkvOETAL avikavn va TPORBAAAEL ULd EVAAAAKTLIKH KOLVWVLKH
TIPOOTITLKNA [E MUPAVA TNV KAOOALKH KOUHOUVIOTIKH XELPAQETNON TNG Epyaciag, aAAd,
avtiBeTa, eppavifeTal oLvVd WC amMOAOYNTAG TOL ONHUEPLVOD CUOTAMATOG,
vnepaoniCovtac £va 0A0 Kal ULKPOTEPNC aEl0C «apLOTEPO AKPO» TOL. AKOUN KAl O
ooolaAdnpokpdTne MikeTi, oc mpdogatn HEAETN TOV, £XEL KaTadEelEeL Tn oTadLaKA
METATOMLON TOL KOWWVIKOD MEdloL ava@opd¢ auTAC TNG aPLOTEPAC amd Ta EpYaTIKA Kal
AQIKQ OTPWHOTO XUNAOD £L00OAMATOC, 0E AVWTEPQ Peoaia oTpWHATA 0T BAon KLPIWG
€VOC «TOALTLOHMLKOD MTPOTOTOU» KOl AQNPNUEVOL AATPOLLOUOD, TAPd TAEIKWY
OLUPEPOVTWV.

AuThA akpPBWC N METATOMON TNG APLOTEPAC amd TNV EQYATIKN MOALTIKA KOl TNV TAELKN

SlandAn, elvat mov mapéxeL To £dapoc otnv akpodeELld dtav BplokeTal (Lall HE TA KAQOLKA
QOTIKE KOUUATA) TNV KLBEPVYNON, OMWC otnv AvaTpia, va nalpvel akpaia avTEPYATIKA
MéTpa (Y 12wpn epyacia), xwplc avtd va 0dnyel avtépaTA 0TNY MOALTIKY anagliwor] Tne.

Otav otn 6ekaetia Tov 1970 n Kpion TnG KevvolavAg puOMLONG, avEPWVE TNV Kplon Tov
KATLTAALOMOD Kot TN €{0000 TOL O€ pLa vEQ EMBETIKA LOP@H TOU, LOXLPEC HEPIDBEC TOL

Q0 TIKOD KOOUOU, EVOEOVUEVEC UE TIC POPECLEC TOU VEOPIAEAEVOEPLOOD, TTaploTAVAY TOLG
«QVTLOLOTNULKODG» EKMTPOCWTIONE LG VEAC EMOYAG «EVAVTLA OTNY TMOPAKUA TOL KPATOULE»
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KalL LTIEP TOU MayLkoD POAOL TNG «ayopPAC». ZAUEPA, OTNY EMOXA TNG XPEWKOMIAC TNG
VEOPLAEAEDOEPNG QO TIKAG Slaxeiplong, Loxvpd TUAPATA TOL AOTLKOD KOGUOUL, ELOLKE OTLC
TAEOV QVETTTUYHEVEC KATILTAALOTIKEG XWPEC, HEOW TNG AKPOOEELAC KAL TWY VEOPATLOTWVY,
evblovtal Ta idta povxa amod TRV avamodn, HAWVTAC YLa TO «LoXVPS KPATOC», TOV
guunayn Kot avoBevTo €BVIKA «Aad» WC 6rBev eviaio vroke(evo (KaL pUOLKA vmokelevo o€
KATOLO «Ny&TN» TOL) KL TNV «MOyKOTULOTO(NGN» TOL AMOTLYXAVEL, yia va SLEKBIKATOLY Kal
MAAL €va dABEV «avTIOLOTNULKG» pPdAo.

2TNV 0Lala, MPOKELTAL VIO «ECWTEPLKEG EMAVACTTATELG», HLAPOPETIKAC onuaciac og Kabe
LoToPLKN EP{060, AAAA KOwvoD aTtdyov mov 6ev e{vat AAAOC amd TNV avaovyKpoTNan TOL
KATMLTAALO O 110V amelAel MAEOV TNV avBpwndtnTa OxtL anAd pe tn BappapotTnTa, aAAd ue
TNV KATACTTPOPN.

H onuepwn Toud tnG akpode&Lldag aAd Tpapm - Kat oyt Hévo - elval EEALPETIKA YEYAAOL
BadBouc yla va vmoTiunBel. H andvtnon otnv o0yxpovn akpodeELd unopel Kat mMpEMEL va
avalntnOel dytL o SLATOAEIKA KoL VEQPEAWDN «AVTIPACLOTIKA HETWTO» MAAALAC KOTC, OAAL
0TNV avacLyYKPATNON Kot aveEapTnola TNG AVTIKATITAALOTIKAC KOUMOUVIOTIKAG OTPATNYLKAC.
AuTOc €lval 0 avaykaiog 6po¢, akdun Kal ylo TnY LTEPACTILON OTOLXELWOWY BNUOKPATLKWY
KATOYXTACEWY TOL EPYATIKOU KIVAUATOC oL auTd £XEL anoondaoel and TNV aoTKA
dnuokpatia.

MPIN 29/7/18
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