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""Avokoln" 1 Tpomoioyia yia OITAIL

AmocVpOnkKe... EvTELOG N TPOTTOLOYiG OV €iyxe amocvpOel “pepk®dc” tnv Tpitn to Bpadv, Yo va katatedel ek
véov o€ GAlo vopooyEdo v emdpevn —icwc— gfdopdoa. Ipdkertar Yo v Tpomoroyio wov &iye evracel To
vrovpyeio Owovopkav og vad ocvintnon (x0eg kor onuepo) vopoosyédio Tov vmovpysiov Ilepifdriovrog.
ZOpeove. B’ auTiy, 01 VT6 aTOKPATIKOTOIN oY eTanpeieg wov Exovv vraydei 6to TAIIIEA vroypeovvtal va divouy
OTOVG VITOYNPLOVS OYOPUCTES TOVG OKOUTN KOl OTOPPNTES N EUMIOTEVTIKEG TTANPOPOPIES TOL GPOPOVYV T
Aertovpyia Tovg. Me 1O TTEPLEYOUEVO TNG OVTEIPUGOY OAN TO KOUNOTO TNG OVTUTOMTEVONG... OAAG Kol ot dV0
Kupepvntikoi eraipol IAXOK kar AHMAP, Tov ontoimv o1 eitonyntéc ancidnoav y0eg to fpdov pe kotayneion.
To emyeipnua Tovg Ntav tog tibetor 0épa tapafiocng aroppTOV TOV GPOPOVYV, OTMS EimAY, AKOUN KOL TNV
e0vikn} ao@aiern, kKabag 610 TPpdypappe arokpatikoroujoe®v Tov TAIIIEA vrdayovron to EAAnvikd Apvvtiké
Xvotipota ko EBO.

(AME - MIIE)

«Movo pe Mt0TNTOe 08V VIAPYEL OTOTEAEG RO (ETAWVUTPOVK)

Tnv wkavomoinoci] Tov Yo 10 YEYOVOeG 0TI 1] EVPOTATKI GOGLUAINUOKPUTIO TOPOVOLACEL o vEQ avTidnyn Yo TV
Evponn e&éppace o0 wpoeopog tov ITAXOK Bayyéing Beviléhog, vmodeyodpevog tov vroynoo tov SPD ywa tnv
veppovikny kaykeiapio Iéep Traivumpovk, evd o yeppavieg a&ropatovyog eravérafe 6t n EALada yperaletor
APOVO Yo va TETOYEL TOVG 6T0Y0Vg TS, Emiong, o k. Lrdwvpmpovk vrwoypdppice 6t1 n kpion ogv £xer poévo
OLKOVOULKI] TTTUY], €€l KOl M0 KOWVOVIKY] ATLY] Kol aQopd To TS axkpipdg Oa kpatndei m ovvoyn g
Kowoviag, petd vy kpion. «H EALGda yperaletar ypovo, Yo vo, ETLTOYEL TN 6TUOEPOTNTA YO VO, LTOPECEL KOL O
KOGLOG VO, OVOGAVEL KOL VO OTOKTIOEL TAAM EUMoTOcUVI] Kon ehmida. Ko mpémer va vapéerl epmoetoodvy mtpog
aVTI] TN XOPO. AVTI 1| EUTLETOGVVI] EIVOL GKPMOS ATAPAITNTI Y10 VO VAAPEOVY EMEVOVGELS, TOGO A6 TOVG 1010VG
Tovg 'EAMveg adhd Kol amd to eEmTepkd. Nati anhd ko pévo N Tayimon Tov TpodmToroyiopov, 1 MTOTNTE 08V
emoeépel anoteréopota. Mg avtd TOV TPOTO OV VIAPYEL AVATTUEN» €ImE YUPUKTNPLOTIKA, eKQPalovTac TN
PepardétnTa 6TL N Opa B0 TO KOTAPEPEL
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Anioogig Megan Greene ywo tnv Kvzmpo

Mo pveg Topa, 1 {avn Tov gup® Kol drior dedveic moToTES suinTovV Yo T1) dwdcmaon g pikpig Kvmpov, i
omoio avtirpoocmnevel péic to 0,2% ng owkovopias tng Evpalavng, avagéper oe dpbBpo tng 610 TpakTopeio
Bloomberg n smke@aiilg owkovopordyog tng Maverick Intelligence ko mponv Awgv@dvrpro Evponaikdv
Owovopuk®v Epguvav ot Roubini Global Economics LLC Megan Greene, 1| ooia oigp@Tatol yroti avtiy n
KoOvotépnon. Avaeéper 6TL o1 delveig moTtoTég £Youv mEL OTL TO gumédlo givar 6TL avalnTovv TPOmTO Vo
0106 0VY T YOPa YOPig va. ®ONcovy To Ypfog TS o€ un Prdciun mopeio, GNUELOVOVTIAS, ®OCTOGO, OTL TO
TPAYROTIKO TPOPANpa givar o yeppovikéc ekhoyég Tov XentepPpiov: Ilorhoi I'eppavoi motevovy 611 1 Kdmpog
gival éva peydro mivvmipro Eemivpatog Ppopkov ypinotos ywoe tovg Pdocovg amatedves. H k. Greene
vrootnpiler 6TL 0 KoAVTEPOS TPOTOGS Yoo v Ppedel o Adon ywe v Kdmpo givar va avriperomotovv ot
YEPUOVIKES UVNGUYIES VIO TO POOIKA YPNNOTO 6 KVTPLOKES TPAmeles, KATL mov Ogv €ival g0KoAo £pyo.
E&axolov0si 6pmg va givor ovvarto.

Ynoypaonkav 1o sopfoiore pe tnv Total

Yroypaonkav v Terdptn perofd Ymovpyeiov Epmopiov ko g yorlumg etonpeiog Total 600 coppforora
OVOAOYLKOV KOTOUEPIGHOV YO TN Yopnynon adsrug e€epedviiong vopoyovavlpdkwv ota pevvnTikd Tepd)o 10
Kol 11 evtrdég ¢ kumprokng AOZ. H vroypagi] Tov copforaiov £yive oto Yaovpyeio Epmopiov kot 6g onlooelg
70V apéc®g PeETd 0 Yrovpyos Neokig ZolkidTig aviQePE 6TL « e TN onuepvi] pog Tpdaén ohokinp@vovpue évay
amé Tovg Mo Kpicilpovg 6toHyovg mov £€0ece 1 KuPfépvnon otnv evePyELOK] TG TOMTIKI], QVTOV TNG ETLTVYOVG
oeEaymyng tov f’ yOpov 0d€1000TNONS).

Av kot Ta. Hugpnowo véa mov mapotiBevion £xovv Anebet and mnyés nov Bewpodviar a&dmioteg onpeidvetat 6Tt dgv mapéyetot kapio eyydonon,
pNTH 1 GLOTNPN, Yo TV aKpiPela, TAnpdTTa 1| YKVPOTNTA TOVG. Ot TANPOPOPIES TOV TAPEXOVTOL GTO TAPOV SEV GUVIGTOVV TPOTUCT] Y10l AYOPd.,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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Emtipnon o710 wrepveTiko oroiynua tpoteivel n Kopmoiov

Onog éywve yvootod, TNV emPorl] TEPLOPIOTIKAOV PETPOV TTEPD 06 To KOLIVO KOl 0TO WTEPVETIKG oToiynna,
npomdei n EE, og mo mpoondBdeia va avripetonicel to CEmiopa Bpopikov yppaTog TOV TPOYUATOTOLEITOL
RECO TOL OLEOIKTVOKOV cTovynuatiopoV. Ewdwkétepa, n Koporwov katébeoe emonpuog v Tpitn wpoétaon va
ovunmepin@Osi kou To online oToiynua 6TV EVPOTAIKY] YopoOesia Tov a@opd TNV Katamoréunon s andtng. H
npotacn Oa npémer va eykprBei amwd ta kpatn péin e EE kou, gpdoov avtd yivelr, avapévetar va woycel o€ pia
oetia. Xvpgove pe v Komowdv, pe v epappoyn g vopodesiog povo yia 1o kalivo ofjpuepa diror topegic
OTOLYNUATIGHOV PEVOUV EVAAMTOL, KOOOG UTopovv va ypnoorofovv ané eykinpories. TOp@ova pe 1o 6ca
ava@épovrar og onpocicvpa tov Reuters, 1 Kopiowbv mpdéteive emiong 6ieg ov €To1pisg GTOLYNUATIGROV VO
VoY PEoVVTAL Vo, drevepyovv Ereyyo (due diligence) otov meLatn, 6TaV cLALEYOVTAL KEPON 1] oToyympaTileTon TOGO
a6 2.000 gvp® Ko TAVE.

Tnv Televtaio coppeToy) Tov otn Citigroup T®AEL T0 OUEPIKAVIKO dNIOGLO

YOpQOve pE T 660 AVOKOIVOGE TO GUEPIKAVIKO VTOVPYEI0 OLKOVOMIKAV O Tpoympicsl oty TOANON TS
TeEAEVTALOG cvppeToNS ToV KpaTovg otn Citigroup, pia amwd Tig Tpaneleg mov dwocodnkav ané mv Kopépvnon,
gV NEcm NG YPNUOTOTIOTOTIKNG Kpiong Tov 2008, onUELOVOVTOS 6TL TO GUVOMKO KEPOOS Y0 TOV ANEPIKAVO
Poporoyovpevo amd TNV enévovon oty Tpdrela Cenépace To 13,4 d16. d0rdpra. Na onueimBsei 6TL | TOANOY TOL
TEAEVTOIOV KpaTikoO pepdiov otn Citigroup avapéveror va npocOicer 894 exot. d0raplo 6Ta TOpEio TOL
vovPYEIov OKOVOMK®V, aVEAVOVTAS T1] GVVOALKT OETIKI] 0100001 Y10 TOVG APUEPLKAVOVS POPOLOYOVUEVOVS OTTH
NV KPOTIKY ETEVOVGT 6Ty TPAnelo o€ meprocoTEPO 06 13,4 droeKATOPPOPLY OOAAPLY, UVAPEPEL GE CUEPIVI
avokoivoon Tov Ywovpyeiov Owovoptkav. Qupilovpe, téhog, 6TL To vovpysio OKOVOKAOV Eiye TOPAGYEL
PELOTOTNTO VYoLg 45 1. dorapinv ot Citigroup, oto mhaiclo Tov kKVPepvnTIKOD TPoypappatog "Troubled
Asset Relief Program (TARP)", mov gixe otéyo vo mwpoln@Osi 1 KOTGPPELON UEYILOV YPNUOTOTICTOTIKOV
wWpvpdrTov peta v rpeokomio g Lehman Brothers to Xentépppro Tov 2008.
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Hpootipno 500 gkot. Mpov avapéveron vo emfian0ei otnv RBS 0 T0 6kdvéaio Tov Libor
Mpoctipo Yyovg S00 gxkat. Mpdv avapévetor va emfAnfovv otnv Royal Bank of Scotland ywo v vré0eon
napanoineng Tov emrokiov Libor. Xopeova pe to npaxrtopeio Bloomberg, 1 oyetiki] avakoivoon gvoéyetar va
npayporonom0si onuepa Tetdptn, evd  RBS 00 onidcsl évoyn 0TS TOVIKEG KOTIYOPIES MOS GLUPMVINGS TNG UE
70 vovpyeio Aikaroovvig Tov HITA. Avto 0a givor To Tpito TpdoTipo wov emPdirovv ot apyés 6€ 6yfon pe TNV
vn60gon wapamoinong Tov drutponelikod TpocPepopevov emtokiov Libor ko Egmepva Tta 290 ekat. MpAV TOL
T pooe Yo Ty id1o vré0eon 1 Barclays, Tov mepacpévo lovvio eved givar yopuniotepo amd to 1,5 d16. dorapra
nov katéPore to AgképuPpro  UBS AG. To Bloomberg onueidvel tmg avopéveralr 106N 11 owoy@pncn Tov
oevuvT] Tov TUNROTOG EMEVOVTIKIG TPameCIKNg opacTtnprotnTag, Tlov Xovpkayv. O vrovpyds Owkovopkav
TCwp1l Ocpmopv g Bperaviag onimoe 6TL 1 RBS 7pémel va aAnp®Ooel 10 GUEPIKAVIKG TPOOTING PELDOVOVTAS
T PITOVOVG TG TPOS TOVG TPUTECITES TOV TUNNATOG EMEVOVGEMY.

210 72% Tov pécov 6pov tnc EE 10 Katd KEQOAMV €1600Npa 6TV EALGOQ

To avotpwokd owkovopko Ivetitovto WiFo oev ovppepiletar Tic aro1600ieg dwumot®oels mov 0€hovv v
EALGda va &gl aproel miocom g Ta xepotepa. To wotitovTo mpoteivel arhhayn oTpatnykis ko forfewa amd
TOVG ETAIPOVS.

Toéoo ypryopa 0660 MGTEVOVY PEPLKOL OEV mpldkerTon va arrdCouvv ta mpdypata ywo v EALGdG, ekTipd o
EMKEPUANS TOV 0VGTPLEKOV IveTitovTov Owovopikav Epsuvav Kaph Avykivykep. Xe ékBeon 100 wvotitovTov
T TIS (OPES TG EVPOTUTKIG TEPLPEPELNG OLAMICTAVETAL OTL dgv TTpoKeELTANL Vo VTdpéerl «kapia ariayr] 6TV
EXAGoo yopic petafoin g otpatnykig ko yopic fondsia and tovg svponaiovg eraipovey. Me Alyo Adyra,
AOPig aArayn] TS TOMTIKIG ONpocovouklg eEuyiaveng ko woyvpn enevouTikn fondsio and Tovg gvpoTAiovg
eTaipovg ogv pmopel va OgpehiwBel  amoyn 6TL Ta yEpodTEPpO Yoo TNV AONva £xovv mepdoel, drevkpivilel o
JVOTPLOKOS OLKOVOOAGYOC,

Aockonn 1 daverloki) Pon0sio yopic erevovoelg

H ¢x0Oeon avagéperon ot onuocioc mov £(ovv or mépor omd 1o SwpOpoTikd Topsia Yo ™) peioon TOV
ELGOONNATIKOV O0Pop®dV PeETOED TV yopov ™G E.E. «a v EALdda sival onpavrikd vo agromoin@ovv ot
ao1d0gTol TOpOL 1] 01 TOPOL OV BEV £xovv aKOuN amoppoPnOsi, Tpokelpévoy va vdpier To 2013 n amapaitnTy
CUVIOTAGCO0, OVATTUENGY, EMIGNUAIVETOL GTNV GYETIKY] Ovokoivewon. «Eival Gokomo vo mapéyetal olKovopikn
oTpPEn pECM OUVEIMV KOL EYYVCE®VY KOl TAVTOYPOVO. VU TOPENTOSICETOL 0 ATOPAITNTOS EVEPYOS TAPAY®V TOV
petappuBpiccwv gartiog ™G un omoppéeneng mopwv amd To OWPOPOTIKE TOusio | TG ypovofiépag
owowkaciog mopoyng oaveiov yw T Notwe Evponan oané v Evpornaikg Tpanelo Eagvovoemvy,
VOYPUPPILETUL GTO TTPOOIULO.

«To 2013 vroroyiletan 6TL TO EAAnviK6 AEILI Oa sivan katd 23% yopniétepo and to 2008 —6Tav eixe grdos otnv
vynAoTepN T TOV. ETopévemg 01 povo £xel enélOeL 6TaoINOTNTO 6T S1adIKacio cOYKAMoNG TS EALGdag, arid
n 110 (A 1| oOykhon  £gEr avaoTpoQEly,  avagéperon oty avokoivwon — tov  WiFo.
H ék0gon ovopmepaivel 0Tt «T0 KOTA KEQPAIY E1600nne oty EALada ftav 10 2012 kata 28% yapniétepo amo
10V péco 0po oty E.E. Tov 15, oniadn 1o ydopa tav pkpotepo o€ oyéon pe 10 1960 (60% tov pécov épov tng
E.E. tov 15, to 2008: 84%), ®ot660 1 s1600npatikny votépnon tg EALddag évavit Tov dihov yopdv £xet
ERPAVAS aVENOED», OLUMOTAOVETAL.




