AYEG WOALG NUEPEG LETA TIG EKAOYEG KOl OTO QOQUKTIKS TTAQ(OLO TIOVL

dnuLovpyoLv oL dlampayuaTeVoelg Kat ot ekBlaouol tng E.E, pia opdda

§  OLKOVOUOAGYWY, VOULKWY, TOVEMOTNULAKWY, CUVOLKOALOTWY,

= dnuocloypdewy, KAAALTEXVWY Kot blogger dnuiovpyolv pla
MPWTOROLAl yla TNV dueon dlaypagr) Tov XPEOUG.

Mpogpyduevol and SLaPoPETIKOUEC MOALTIKODC XWPOLE KL EVWVOVTAC TN @WVH TOLE UE AVOPWTIOLE MOV
OULUMETEXQAV OTOLC AYWVEC TWY TEAELTAIWY ETWY KATA Twv Mvnuoviwv, B€Tovy Tn Hovouepr dlaypaen
ToL XpEouc, Tov elye vroayeBel Kat n véa KuBEpvnan, we anapaltntn npodnddeon yla Tnv £€€0d0 amnd tnv
kpl(on. MoAL évtovo ATav GUWG TO EVBLAPEPOY Kal amd TO EEWTEPLKS

OAGkANnpN n 6lakAPLEN TNG MPWTOROVALNC €xEL WG EEAC:
Awaypagn Touv Xpéoug Twpa!

H npotepatdtnTa nov anoktd n avadidpbpwaon tov dnudalov Xpéoug eMPBAAAEL TNV avdAnwn duecwWY
MPWTOROLALWY 0TNY KaTteDBLVON Blaypaeric Tov dnudaLov XpPEouc. MPEWTA Kol KOPLA, TOU HEPOVLE TOU
XPEOLC oL oPe(AeTaL oTNY TPALKA KAl TOLG UNXAVIOUOUC TNG Kat uepPaivel To 70% TOL GLVOALKOD
dnudalov ypéouc.

H dueon navon tng eEunnpéTnong Tov dnudcoLov XpEoLe, HEoa amd TNV KATayyEAID TwWY BAVELAKWY
oLUBAoEWY, Kal N dlaypaer TOL 0TN CLVEXELD ETBAAAETAL TIPOKELUEVOL va dnuLlovpynBel o amapaitnTog
dNUOCLOVOULKAC XWPEOC oL Ba EMLTPEYPEL TNV AOKNON TNG avayKal{ag KOWwVIKAC MOALTIKAG yla Thv dvodo
ToL BLoTikoD emumédov Tov Aaol Kat Ba kK&vel mPd&n To aTdY0 TNG AVATEOMAC TNE ALTOTNTAC. H ouvéyion
NG €EumnpETNoNng Tou dnuoaiov Xpéoug (oto mMAaiolo Tov omolov yla To TPEXOV £€TOC MPOPBAEMETAL N
KaTtoBoAr 5,88 610. evpw yla TOKOLC Kat N AREN XpEoug DYoug 16 6Lo. evPw) onuaivel OTL:

* N CLVTPUTTIKA MAELOYNE{X TWY AVEPYWY, TIOL POAVEL akOuUN KoL To 82%, Ba auvexioel va pnv maipvel
enidopa avepylag,

* oL amopa{TNTEC MPOCANYELG KAl XPNMaTOOOTACELC 0TOUVC TOME(C vyelag, madelac, KOWWVIKAC aoPAALaNC
Kal TTOALTLOMOD B amoTEAODY HakpLvd GveLpo,

* n avaykaia vAomoinaon evog yevvaiov Mpoypdupatoc Anuoaiwv Enevdioewy napanéuneTaL 0To adpLoTo
HEANOV.

Ta oxEOL0 TWVY MOTWTWY YA EMUAKLYON TWY AMOTANPWHWY TOL dNUdGLoL XPEOLC KAl LE(wan TOL
emTok(ov MPEMEL va amoppLpBoly eMELDH LOOBLVAUOOY UE HETABEDN TWY AMOMANPWUWY YL TIC EMOUEVEC
YEVLEC KL avayvWPLON TOL XPEOLG, VW dEV MPOKAAODY Kapld ovalaoTikr pelwon Adyw tov 6TL AdN Ta
EMITOKLA BAVELOUOD €{vat MOAD YaunAd. AlaLwvion TNG LEPYPEWONG Kal HETAPOPA TWY Bapwy aTnv
EMOUEVEC YEVIEC ONUOTOO0TEL KOL TO «MAPKAPLOMA» TOL EAANVIKOD XpE€oug aTnv Evpwnaikr Kevtpiki
Tpdnela, péow TNG £€KGOONC «dNVEKWY OUOAGYWVY» (perpetuities).

H dlaypa@r] Tov eAAnVIkod dnudatov xpéoug A Ba elvat povoueprc, otn BAon Twy dKALWUATWY MOV
dlatnpel kdBe aveEdptnTo KLPlapyo KPdToC A Ba elvat oe BApog Tov eAANVIKOD Aaol. H eumetpla amnd to
EAANVIKS TPdypappa avTaAAayric opoAdywv tov 2012 (PSI+) Oyoug 106 dio. evpw (oOUPwWvVA HE TNV TTE)
KaTaOELKVOEL OTL avaTnper MpodndOean yla va onudvel ouolaoTIkY EAd@puvan dia dlaypaer xpéoug elvatl
va €xeL oxedlaotel o BAPOC TWY MOTWTWY, KAl va bAomnotnBel napd kat evdvtia atn 6€Anon toug. To (6Lo
ouunmépacpa umoyPapUZeL kL N MpdoeaTn eunelpla AAAWY XWPEWVY (ApyevTivy, lonuepwdc, Pwala, loAavdia)


http://www.pandiera.gr/uploads/uploads/2015/02/xreos1.jpg

oL MAPd TLC BLaPOPEC TOLC dLEYPAYAV HOVOUEPWC MEPOC £0TW TWY XPEWY TOUC.
H avaykaia diaypagr) Tov EAANVIKoD dnudatov xpéoug unopel va attiodoyndel, va Bwpakiadel and diebveic
TPOOPUYEG KOl va aTtnpytel otn Bdon:

* MpWTO, TNG €MKANONG TNG KATAOTAONG EKTAKTNG AVAYKNG Kat TNG ouvteAeaBeloag avBpwMoTIKAG
KataoTpo®nc and to 2010 wg to 2014, Adyw TN avddov TG avepyiag (27%), TNG MTWONG oWy Kat
ouvTdEewv (40% Katd péco 6po yetagd 2010-2014), Tng pallkAG peTavdoTtevong (dvw Twy 100.000
VEWY), TWY HoZLKWY ALTOKTOVIWY (TOoLvAdyLoTov 5.000 amd 1o 2011 Adyw OLKOVOULKWY TPORBANUATWY), K.ATL.

* Ac0TEPO, TOL AOYLOTLKOD EAEYXOUL TOL BnudaLov Xpéoug amd aveEdptntn dlebvr emttponr eAeyxOUEVN
amnd TNV Kowwvia Kot Toug Qopeilc TNG, 6edouévon OTL EL6LKA TO TUAMA TOL EAA. XPEOUG OV OPE(AETAL OTNY
Tpdka elvat Kataavwe anex0ec: To 92% twv 660cwv (232 610. o€ 252 610. EVPW) EMOTPAPNKAY Eavd
0TOoUuG BaveloTEG ) 8GBNKav oTIC TpAmeleC, ol daveloTéC HEepav OTL Ta XpAHaTa TwWY davelwv dev
€EUTMNPETODOAVY TLC AVAYKEC TOL EAANVLKOD Aa0D, EVW OL KUBEPVATELS TIOL LTIEYPaYAY TLC dVO daveLaKES
OLMBAOELG BeV elyav KauLd vouLomoinan va avaAdBouy TETOLO XPEOG OTO GVOUA TOL EAANVLKOD AaoD.

* Tp(to, Adyw Twv €VBLVWY TOL £XOLVY oL (BLot oL daveloTEC yia TNV ekTivaEn Tov xpEoug To omolo and 299
610. evpw (115% Tov AEM) tov ZenTtéupplo Tov 2009 ekTvdyOnke ota 324 dia. (180% touv AEN).

* TETOPTO, WG ML HOPPH CLUYNELOUODL e Ta Xpén TG Mepuaviag amd Tov Acitepo MaykdauLo MOAEUo
(amolNULWOELG, EMAVOPBWTELG, AVAYKOOTIKG SAVELD, KAT) MOV, COUQWVA UE aELOTIOTEG OLEBVE(C EKTIUATELC,
Eemepvoly To 1 TPLO. ELPW.

* NéunTo, TNG MpdopaTn andgacnc tTng Mevikic ZuvéAevong tov OHE (9/2014), katémv npdTacng TNG
ApyevTC, oL aMOdOKLUATEL TO onuEPLVO amoppLOULOPEVO TTAa(oLo AstTovpyiag TNG ayopdg OUoAdYwY
Kat ZnTd TNV mpooTaacia Twv KuplopXwy KPATWY and Ta «apnakTKd Ke@dAata» («vulture funds»).

H dueon otdon MANPWUWY Kat N dlaypagr) Tou XPEOLC, HECW LOVOUEPWY EVEQYELWIV KOL OE OUYKPOLGON HE
TOUC daveloTEC MAATTEL EVBEWC TO AleBVEC NoptopaTikd Tapelo, Tnv EKT, Ta kpdtn HEAN Kat TouG BEap00G
mov dnuovpynoe n EE and to 2010 (ETXZ, EMZ). MpdkeLtat yla £va avTdpaoTiko MAQ{OL0 UNYXAVIOHWY,
EQAUAAWY TOL ANT, MOV WG AMOGTOAR TOUG €X0LV va SlaoaAigovy 6Tl TNV Kplon xpéoug Ba MANPWCOLY oL
Aaol TnG Evpwnng KL dxtL ot AT mov TNV dnuovpynoav. Atkr Toug AAAWOTE andpaon ATav n aAAayr Tov
MPO@{A Tov dNUdGLOL XPEOLC IOV ad OHOAOYLAKSO GTN GUVTPUTTLIKA TOL MAELOYNGla €yLve nionuo A
OlakpaTikd 0TO PHEYAADTEPO TOL YEPOC, HE AMOTEAETUA OAUEPA dvw Tou 70% va ogelAovTal atnv Tpdika.
H avaykaia dlaypagr) Tov XpEOLG 6EV OTPEPETAL KATA TWY EVPWMATKWY AdWY, ONWE AEYETAL CLUYVA OF UL
npoondBela va mapattnBolue and to altnua tng draypagnc. Ta ddvela mpog thv EAAGSa (6nwg eniong
KaLG TG AAAEC XWPEG oL davelodoTtriBnkav oTo mAalolo Tou pnxaviopou, my Kompog, MoptoyaAia,
IpAavdia) 6ev «Eowoav» Tov EAANVIKS Aad, AAAG TIC TPAMETEC KL TG OLKOVOULKEG EALT, IOV MPAYHUATIKE
dlaowOnkav. Ot Aaol TG Evpwnng amotéAeaav tThv avBpwmivn aomnida mov xpnowdonoinaav EE, ANT kat
KLUBEPVATELG YLa va amoKPOWouLv Thv dldowon Twv Tpamelwv, mov Hévo atnv nepinmtwon tTng EAAGSAC
otolyloe 211 610. evpw. Ot Aol TG Evpwrng, AAAwOTE, MOTE 6EV pWTABNKAY av BEAOLY VO CUUHUETATYOLY
oTnv 6tdowaon Twv TPAMECWY!

H aueLoBrATnon Twv CLUUPEPOVTWY TWY «BETUIKWY» TOTWTWVY (EE kat ANT) mov pe tnv dtaypagn tou
xp€oug Ba KAnBoLVY va MAnpwaouy Ty Kpion mov dnuovpynaoav, mpodnobétel anclbapyia kat 0dnyel o€
PNEN pe TNV evpwlwvn Kot TNy EE. AKOuN KL £TOL:

* To pakpoxpdvlo olkovoulkd deeAoc mov Ba mpokOYeL amnd tn Yovouepr dlaypagr) Tov EAANVIKOD dnudaotov
XPéoug Ba elval peyaAitepo and to BpaxunpdBeouo kdotog e€660v. O yauévog Tov Grexit 6ev lval n
EAAGGQ, dnwe emavaiapBaveTal 0To MAA{OL0 PLoG LOEOAOYLKAG TPOoMOKPaTIac, aAAd n Meppavia kat To
ELPW.



* H duvatdtnta doknong aveEApTNTNG BLOUNXAVIKAG MOALTIKAG ME HallkEG emeVBDOELC O€ KP{OLUOUG
ToME(G TNG okovouiag, xwplc T deauedoelg Twy 0dnywyv tng EE, Ba emtpéyel Ty Taxela avantugn tng
olkovopiag kat Tnv dpaoTikh pelwan tne avepyloag, padl pe PETpa ONMwWG N Melwon TWY wPwWv epyaaiag Ki n
KaTdpynon Twv EAACTIKWY OYE0EWY Epyaaiag.

* H akOpwon Twv deopedoewy TNG EE yla atwvia AlTOTNTA, HECW TWY MPORAEYEWY TNG OLKOVOULKAG
dlakvBEpvnong Kat Tou SNUOGLOVOULKOD CLUUPWYOL YL LOOOKEALTUEVOUC TIPOUTIOAOYLOUOUG, Ba EMTPEYEL
TNV avadlavour Tou Kowwvikol MAoDTOoU.

* H avatpomnn tou mepLoplopévng Kuplapxiag oto dinvekEg mov emPBaAAovv BpuEEAAeC, DpavkpoOpTn Kat
A’ PAvry, HeTAED GAAWY Kol HE TOV Kavovloud 472/2013 ap. 14 nov mpoPAENEL ELPW-EMLTAPNCN HEXPL TNV
amomANPWHUN Tov 75% Twv davelwy, Ba emtpéyel 0TOV Aad va AOKACEL TA KUPLOPXLKA TOUL SIKOLWMATA.

2tn Bdon Twv napamndvw 6ot boypPAPoOLUE TNV SLAKAPLEN, OLKOVOUOAGYOL, VOULKO, TavemaTnULakol Kat
KOWWVIKO! OYWVLOTEG IOV CUUMETEXQUE OTOUG AYWVEC TWY TEAELTAIWY ETWVY KATE Twv Mynuoviwy,
OLYKPOTOUUE MPWTOROVAlX EVNUEPWONG KAL AyWVA UE aTAXO TNV dlarypa@r TOL XPEOUC, HE TNV EMWVLUIQ
Awaypagr) Tov Xpéoug, Twpa! Kot KAAOOUE o€ avoryTh WPLTIKN GLUVEAELON Yo TNV dnuovpyla Padlkng
K{vnong pe otdxo tnv dlaypar Tov Xpéoug. KaAolue emiong KowwvikoOg @opelc Kat GUAAOYIKOTNTEG va
vLoBeTAOOLY TO Mapamdvw MAA{oLO, o€ HLa tpoomddeLa va yivel umdBeon dlekdiknang tov (dlov Tou AaoD.
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Ol MPWTEG LTIOYPAPES

Ayanntég Mwpyog dNUoTikOG uTAAANAOC

Avtwviddng MavAog gottntic Ma. Met.

AvtwvomovAov Mapia kabnyrfitpia AEl

AvtwvorolAov Zogia kabnyAtpla AE

BapdaAaydkng Mdvvng olkovopoAdyog eKMaLOEVTIKAC
BaagtAdmovAog Xplotog unyavikag

BaoodAog MNwpyog epeuvnTig

Batikiwtng Acwvidag otkovopoAdyog, dnuoatoypd@og
Boupekdc ©66wpog cuVTAELODYOG EKTALOEVLTIKOG
Faitavidov EvavBia péAog XTA Otkovouikol EmueAntnpiov
FopdlkARG AnuATENG Yp. owp. Epyal. AokAnmieiov BoOAag
rdtolog BaolAng AoylotAg

Mewpylddouv Katepiva diknydpog

rewpylov Nwpyog AoyloTtAg

FovpAdc Nikog mpwnv npdedpog ouvdikdtov epyalouévwy 0To aepodpduLo EA. BeviléNog
MPAUUEVOC ZMUPOC OLGLKOG

AopéAog Mavog puéAog A MaveAARviov Zuvdéauov Apiobwy YmoOnko@uAaKiwy
Zaxbpwe Bdow yatpdg

Z€pBag Makng unxavikdg, kabnyntrig AEI

©e006wWpoL KWoTag HOoVaLlKoC

lyyAéong Nikog ouyypagéag

lwavvidov AAeEAVOpa oAaBoAdYoG, KaBnyrTpla AEI
Kapaotepylov Mapiva LoToptkdg

KapaxdALog Mdvvng lwtikdg unmdAANAoG
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Kapuwtng ©£66wpog KowwvloAdyog

Katoapéa EAEvn 0LKOVOUOAGYOC

KAanatoéag MavoAnG apXLTEKTOVOG

Kékkopng Mdakng AoyloTng

KokoAdknG Mpnydpnc olkovouoAdyog

Koopdc Métpog METpog HETAOLOAKTOPLKOC epeuvnTAC TexvoAoyikol Mavematnuiov Kompou
Koutpoukidng Niko¢ otkovopoAdyog

KovpapéAog OBwvag apyLTEKTOVAC

Kovtoouniva Kaitn oltkovopoAdyog

Kp€otov NTERLG pLAdoopog

Kumpuwtng AnpATenG 0TpaTnyoq €.a.

Kupdvag MuxdAnG otkovopoAdyog

Kuptakdkng Mdvvng pérog LTA Otkovoutkol EmpueAntnpiov
Kwtolag Znopog cuvtagLlovxog OZE

AL06dknG Nwpyog kadnyntrg AEI

Mavidtng NMwpyoc kadnyntig Mav. ABnvwv

MapkéToG ZnUpPoC LoToPLkAC, kKabnyntic AEl

Mnvao(ong XapdAaumnog kabnyntric AEl, HIMA
MuxeAWAKNG BayyéANG olkovooAdYOG GOPOTEXVIKAG
Movidkn XpuooOAa avtinpdedpog ouAAGyoL epy. EAZTAT
Mouoke@Tdpa TaoolOAa YuxoAdyoc, £L6IKr matdaywyog
MoxAag Xapng €k66TNG

MnaAagdmovAog O€ung npdedpog MOE-OTA

MnaAldtng ©6dwpog olkovouoAdyog

Mmika¢ AnuATteNng uTMAAANAOC

MnAétoacg Nikog Siknydpog

NikoAakdkn Mapia madaywyog, kabnyritpia AEI

Ni{ko¢ AjAapNG KNXAVOAGYOC NXAVLKOG

OAdyla MéEVTPo oLYYPAPEAS

MavayuwtonovAog Xpiotog mp. cwi. Epyal. Afuov Bopwva
MamnadomovAog Pa@aiA MOALTIKOG EMOTAOVAG
ManaAe€iov MwPEYOC 0LKOVOUOAGYOC

MaooyAov MNwpyog diknydpog

MavAdmovAog Mwpeyog olkovopoAdyoc, Tpaneltkd¢ LIAAANAOG
MeAeypivng ©eoddong mpwnv mpdTavng Mav. ABnvwv
MeTpomovAog MwpEyog LoTopLlkdg, dnuoctoypdeog
Mropikog UNAGYKEP

MopylaAidng Avaotdolog eAe0BepoC enayyeAaTiag
PnydmnovAoc Kipwv nbomotdg

PoupeAlwTNng MNévvng otkovopoAdyog

ZakeAAaPOMOVAOG ZnOpoC Kabnyntric AEI

Zapa@Lavog AnuAteng diknyépog

Zaxivne NMwpyog dnuootoypdeog

ZwiydAla Hpa 6npoactoypdeog

Inavol Aéomowa VouLKAG,ouvdlkaAloTpLa

Inopov AnuATENG 0KNVoBETNG

ZUUBOVASTIOLAOG OEUNC HMOLOLKOG, Epyalduevog atnv EPT
Taoldkog XpioTtog péAOG ZTA OlkovoutkoO EmpeAntnplov
TCApag O€unG dLkny6pog

TovAudtog XploTog 0lkovouoAdyog



Toupavidng MadAog olkovopoAdyog
TodkaAov Ntiva ouppoAatoypdpog
ToavakAidouv Tdvia HBomowdg TpayouvdioTpla
Tolnpag Ztadpog diknydpoc epeuvnNTAC
TolxAn Maptdvva 6tknyépog

TooAdk Movotagd ekddTnG

Oappakidn ®ovAa 0ltKoVoUOAGY0G
XatlnoTtavpog ZTa0pog YEWTOVOC
Xatgnotepdvou Apng dnuoatoypdeog
XpuvoavBakomovAog Aewvidag mpéopng ent Twun
NeBpaddkng MiydAng vm. 61ddkTopac HIMA



