Tov Mwuon Aiton

To evdexOueVo €MPBOAAC OLKOVOULKWY KUPWOEWY eVBEXETAL avT( va yovaTioeL... Tn Pwala, va yovatioel tnv
(6la TNV EE o€ pla pdAtota kplowun mepiodo yia tnv mpoomddela 0LKOVOULKNG oTabepomoinang Kat
owTNE(aG TOL EVPW KAl TOL EYXELPAUATOC TNC EVPWMAIKAG OAOKARPWONG.

H Pwaoia elvat o Tp(tog peyaAdTePoG eunoplkdc etalpoc TG EE, petd tic HMA Kat tnv Kiva. H a&la Twv
MPEOLOVTWY KAl LTTNPECLWY TIOL EUNOPEVBNKaAV oL dVo TMAeLpPEC To 2012, épBaoe Ta 500 6L0. doAdpLa.
ErmunAéov n Pwola ivat o peyaAdtepog mpounBevTAg evépyelag TnG EE Kot evpwnaikéc MOAVEOVIKEG TOU
netpeAaiov, oMW yla mapddetyua n BP, éxouv 0tevolc 6e0UO0C HE PWOLKEG EMLXELPAOELG.

Agv glval Tuxaio 6TL évac amd Tovg aLaTNPATEPOUC EMKPLTEG TNG EVLPWMAIKAC MOALTIKAC 0TOo {ATNUA TNG
Oukpaviag, elvat o mpwNnv MFepuavdec KaykeAdpLlog Mképyapvt Zpévtep, cOUPBOVAOG GHHEPA TOV PWOLKOD
KoAooooU agpiov Gazprom.

O mMpwNV KAYKEAGPLOG HE MPOOPATEC HNAWTEL TOL 0T PWOLKA EPnuUEP(Ba Vremya, Bewpel Tnv EE
umevBuvn yla TNV Kplon otnv Kpuaia, KaTnyopwvTag T yla T cupewvio oOvdEaN Kat TOUG EKBLATTIKOUC
OpouG oL aUTH €0€TE.

Agv g{val OUWC HOVO TO AEPLO Kal TO METPEAALO IOV «Bével» Tn Pwola pe tnv EE. Mia and Ti¢ peyaAdTePEC
evpwWNaikéC emevdloelg otn Pwaola elvat autrh TG YaAALKAC avtokvntoBlopnyaviag Renault-Nissan, mov
KaTEXEL TO 25% TNG PpWOLKAG avTokwnToBlounyaviag AvtoVAZ, ou kataokevdlel Ta Lada. H EE Atav
GAAWOTE BaolkOG LMOOTNPIKTAC TNG PWOLKAC EvTtagng tng Pwalag otov Maykdouto Opyavioud Eunopiov
T0 2012.

«OAlydpyec» Kat Zitt

AkOun Kat To AovdpETiko ZitL eEapTdTal and ta doAdpla Pwowv Kat OLKPAVWY 0ALYapYWY, TIoL ayopdlouvy
amnd akpRd akivnTa HéEXPL MOS00PaLPIKEG OUAsES. H Mo ywwaoThA mepintwon elvat avtr Tov Pwoov
peylotdva Péuav AumpduoBLtg mov ayépaace mpo¢ 59 ekat. Alpeg TNV modooatpikr) oudda TaéAat. O
AunpdpuoBitc aydpaoe enion¢ to 2011 noAvTteAr €navAn a&lag 90 eKaT. ALPWV.

M6vo amnd TIC EKOOTELC OUOAGYWY PWOLKWY ETALPLWY, TO Z(TL eloénpate Ta TeAevTala Ypdvla MPOUABELEC
aflag 300 ekaT. 6oAapiwv To Ypdvo. Emyelpioelc and tn Pwala kat dAAEC mpwNY COPLETIKEG dnUOKPATIEC
OLYKEVTPWOaV KePdAata 82,6 dto. doAapiwy T TeAevTaiec dVo dekaetieg and dnudoleg eyypapég oTo
XpnHaTloTAPLo ToL Aovdivou.

Katd akopn kat o Kiowvykep

Agv glvatl WoTO00 PHOVO TO AUETO OLKOVOULKO GLUUPEPOV TIOL SlakuBeVETAL Kat To omolo Kavel Ta mepl
OLKOVOULKWVY KUPWOEWY KaTd tng Mdoyac, emkivouvo matyvibl pe dyvwoTto To mov Ba unmopodaoe va
KaTaAAEEL.

0 emovopalOueVOC Kat «Udyoc» TNG AUEPIKAVIKAG SIMAwHATIAG, mpwnv LTOLPYOS EEWTEPLIKWY XEvpL
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Kilowykep, mpoeldonoinoe mpdogata pe dpbpo tov atnv «Ovdatyktov MoaT» yla To adLé€odo pLag
evdexouevng abykpovong HETAED TNG Abang kat tne Pwaolag yla tnv Ovkpavia. «Exw delL T€ooepLg
TOAEOLG va EEKLVODY HE pEYAAD evBoualaoud kat dnudota oTtApEn, yla Toug onoloug dev EEPAUE TO MWG
Ba TEAELWOOLY, TPELG amd TOoug omolovg amocLPOKAUE HOVOUEPWS. TOo TEOT Yl pia MOALTIKA €lval TO WG
TEAELWVEL Kat OXL TO WG apX(ler», Eypage Tpo Nuepwv o Kiawykep, emkpivovtag napdAAnAa tnv EE:: «H
EE mpémnet va avayvwplioel 4Tt N yPoQELOKPATIKN TNG avaBANTIKATNTA KAL N UTOTAYH TOU GTPATNYLKOD
otolyelov 0TNY €0wWTEPLKA MOALTIKA avTinapddeon Katd tn danpayudtevon tng oxéong tng Ovkpaviag ue
tnv Evpwnn ouvéBaAe oto va petatpanel n danpayudtevon os kpion».

Ze avomomnTo Xpovo, To 1997, o cOuBovAog eBVIKAC aopaAsiag Tov mpwnv AuepLkavol Tpogdpou Tt
Ké&ptep, Zuniykviov Mnpelivokt, £€ypage yia tn Oukpavia oto BLBA0 Tov «H MeydAn ZKaKLEpa», WG «O0TE
n Abon o0te n Pwoia pnopoldv va avtéEovy TNy anwAela TnG Oukpaviag mPo¢ 6QEAOC TOL AVTLTAAOL TOUC»,
npoidedovTag yla TN LeYAAn yEWTOALTIKA Wdyxn mov Ba dvdtav apkeTEC dekaeTieC apydTEPQ.

Oyelg Tou idlov vopiopatog

Miow wotdoo and to diAnuua, He tTnv... EE A pe tnv... Pwola, kpoBeTat To «ovkpaviké 2008». H
XPNHOTOMOTWTLKA Kplon mov E€onaoe e TNV KATAPPELDN TOU AUEPIKAVIKOD TPAMECIKOD KOAOGGOD
Lehman Brothers, mdywoe T MOTWOELG HLEBVWC, HE AUEDEG EMUMTWOELG OTLC AVOOVOUEVEC OLKOVOUIEC TOL
MEWNV avaToAkol UMAoK, Onwe n Ovyyapla, n Astovia kat n Ovkpavia. Avt{ Tov vmooyduevoL
«€LPWMAiKoD napadeioov» tne «MopTokaAl emavaotaong», n kuBEpvnan Touv KiEBov avaykaldtav va
nPoo@OyeL oTn «BorjBeta» Tov ANT mov vnooydtav va xopnynoet 16,5 6to. 6oAdpLa to 2010 yia va KaADYEL
TO XPNHATOBO0TIKO KEVO TNG OLKPAVLKAC KUBEPVYNONG, HE AVTAAAQYUA TNV AMEAEVOEPWON TWY TILWY OTO
aéplo.

H owkovoutkn kpion Atav KataAdTNG ya va nTTndel n nyétng tng «MoptokaAl Emavdotaong» MoOAlx
Tiwooévko Kat va avadelxBel mpdedpog o pLAopwoog BikTop MavoukOBLTC. TIHOTEVKO Kat MavoukopLTS
elvat wotdoo ekmpdowmot TG (dlag eAlT.H MNodAa TYHooévko eival mPWNY HEAOG TNG KOUMOLVIOTIKAC
veoAaiag(KopooudA) kat ékave meplovaia n omoia avépyxetal ofuepa o 11 610. HoAdpLa-o Héoog Uabdg
otnv Ovkpavia eivat 300 evpw-xdpn otV WLWTIKOTOINGN TOL CLOTAUATOC HETAPOPAC ToL agpiov. O vuv
EKTTWTOC MPOEdPOC BikTwp MavoukdPLTg, Atav pdvatlep TNV emoxr TG EZZA Kat £ywve Baalkdg
EKTPOOWMOG TwV OLKPAVWY OALYAPXWY TNG avaToAkAc Ovkpaviac.

Q¢ 60vaun «plloonaoTikonolnong» eueavioTnkay oL andyovol Twv Ovkpavikwy E¢-Eg, ZBOumovTa Kat
«BeELOC TopéaC». Mo MPWTN Popd evpwaikh KUBEpvnaon éxel emtd vall umovpyolg, xwWPlc va eEavioTaTal
KQVE(G...

*ANUooleUTNKE TNV £pnuepiba “Finance & Markets Voice” (13/03/2014).
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