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Ouuduatl TNV avakoveLlor pov étav oL NYETeC TNG Evpwlwvng CLHUEWVYNOAV E TOV
npwbvnovpyd AAEEN Tolmpa €va akETo BoriBelag amnd tov Evpwnaiké Mnyavioud
2TAPLENC vwplc To mpwl otig 13 lovAlov tov 2015. Avtéd anotéAeoe Tn Bdon yla éva
véo mpdypappa tTnG EAAGSaC, To onoio ot vmovpyol Olkovoulkwy TNG Evpwlwvng
EVEKPLVOV OTLC 19 AuyolaoTtou 2015 KoL oL EMETPEYE OTN XWPA VO TTIHPAUEVEL OTN
VOULOMOTIKA €vwon Kal va EEKLVAOEL EK VEOL TN dladlkaoia petappLOULoNG. Elyaue
MOALC amo@LyeL Eva «Grexit», yla To omnolo ndvta npocldomnotodoa 6Tl Ba Tav n mo
akpBri Abon ywa Tnv EAAGSa aAAd Kat yia Ta vrtdAouna 18 Kpdtn-pEAN. MNa tnv
EAAGOQ, oL kK{vduvol Ba mepLeAGUBAVAY TO OLKOVOULKO XEOGC KOl TNV TMOALTLKA
aoTtdBela o€ pla meploxn n omola (val YEUATN YEWTOALTIKEG EVTAOELG.

Kabwc Byaivel n EAAGSa and to mpdypapua Tov EMZ, oképtoual TIGC OOOKOAEC
OTLYMEG IOV €Youv TEPATEL oL EAANVEC. AvoTuXWwC, dev eEemAdynv étav N EAAGSQ
BpEONKE avTIHETWIIN PE LTTAPELaKA TPORAAMATA 0TO TEAOC ToL 2009. Ouuduatl
€VTOVA TA TOADXPWHA YPAPAUATA TOL TOTE MPOoESPOL TNG EvpwnaikAg KEVTPLKAC
Tpdnelag Zav-KAovt TpLoé mov pog nopovoiade TAKTIKA 0TIC oLVEDPLATELC TOU
Eurogroup, petd tnv €{codo tng EAAGSaC 0To €LPW. AvTd £6€LYvav 6TL amnd to 1999
oL pLoBol aAA& Kat oL ouvTédEelc otnv EAAGSa avEdvovtav o ypriyopa amnd
omoLadnmoTE GAAN XWPA TOL ELPW Kal OTL TO KOOTOC Epyaciag EemepvoloE TNV
abEnon TNG MaAPAYWYLKOTNTAC. QC AMOTEAECTUQ, N XWPEA LTTOVOUEVE TNV
QVTAYWVLOTIKOTNTA TNG, EVW TO EAAELPUA TOL LooCLY(OL TPEXOLOWY CLVAAALYWV
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KOTEOTN 1N Blwaotpo. O emevduTég TeAKA apvriBnkav va daveioovv otnv EAAGSa to
2009, cokaplopévol amd TNY TEPATTIA avodLKA avabewpnan Tov EAANVIKOD
dNUOoCLOVOULKOD EAAE(PpOTOC 0TO 15,6%.

To vynAS LoolDYLO TPEXOLAWY GLUVOAAAYWVY KoL TA ONUOCLOVOULKA eAAE(PpOTA,
KABWG KoL oL AAVOOOUEVEG TIOALTIKEG TIOL EQAPUOCTNKAV £8W KaL Xpovia, Ba
propolaav va 61opBwBolV Pdvo HETW 0BLYNPWY BLAPBPWTIKWY LETAPPLOUITEWY,
OnMwWe N MElwon TWY LEBWY, TWY CLVTAEEWY KAl TOL TIPOCWTILKOV 0TOoV dnudaolo
TopEQ. AuTé fTav anapaitnTo yla va yivel N EAAGSa o BLOoLn Kol Qv TayWwVLoTIKA
olkovopia Eavd. Avmduot BabdTaTta mMov ALTEG OL TEPAOTIEG MPOCoTIABELEC amd PeEYAAO
HEPOC TOL EAANVLKOD MANBLOPOD -oLYVE AT TOULC TILO ELAAWTOULG- BEV
avayvwpifovtav mdvtote otn MNeppavia Kot o€ AAAEC XWPEG.

MOAAEC QOPEC ME PWTOLV yLaT( xpeldoTnNKe N EAAGDO OKTW Xpodvla Kol Tpla
npoypduuata, evw IpAavdia, MoptoyaAia kat n KOTpog KATAPEPAV va ATIOKTHTOLY
npdéoBacon oTLC ayopég péoa o Tpla xpdvia Kot Hévo PeTE éva pdypaupa. MpwTa
arm’ 6Aa N €KTAOoN TWVY MPORANUETWY oTnV EAAGSA ATav TMOAD peyaAldTEPN amnd
omovdnmnote aAA00. Enlong, n 6tolknon TG XWPEAG KAl N LKAVOTNTA va eQapUOoEL
METappLOuioeLlg TTov elxav cupuPwYNBEel oTa TIPOYPAUUATA TTPOCAPHOYHS ATAV TTOAD
Lo adVvaueC. TEAOC, N EAAGDOO OxL HOVO OLEKOYE OAAG KOL OVTECTPEYE TIC
METappPLOUioELC KaTA TO MPWTO MLed Touv 2015. To kKé6oToG YU avTd TO EMELCGOLO TOL
2015 ToAoyeitat and 86 610. £wc 200 6L0. evPW.

2Tnv apxn 0 BaolkdG OKOMOC TWVY MPOYPAMUATWY dlAowaong ATV va TTAPEXOLY
xprilota. BaoltotAkaue o€ peyaAo Babud oto AteBvec Noptopatikd Tapelo Kol oTnv
eumneLpia Tov otnv eniAvon Kploewv yLa meplocdTeEPO and €EL dekaeTiec. Opwe, amnd
T0 2015, 0 pdAoG tov EMZ €xeL e€eAyxOsl Kal MAEoV glval MARPEG HEAOC GTOV
oxedLaONO Kal oTNY MAPAKOA0DOBNON TWY MPOYPAUUETWY, and KOoL JE TNV
Evpwnaikn Emtponn, tnv EKT Kat to ANT. AvTtd 1ov ATOV MPWTA TPOLKA, £YLVE
KOLAPTETO. Mapd TIC MEPLOTACLAKEG DLAPOPEC ATIOYEWY TIOV ElYAUE N ouvEpyaoia
ATav KA. H epnelpla pag 6{d6a€e 6tL Ba unopodoape ndvta va BacllOUooTE OTOLG
L0 ONUAVTIKOUC EAANVEC GLUVOLANTEG POC, TOV LTToLPYO OLKOVOULKWY ELKAE(ON
TOOKOAWTO Kal TOV avanAnpwTA Tou MNwpeyo XovAlapdkn.

Me 1O €EAANVIKO TIPOYPAUMA aVATITOEAUE Eva ELPWTIAIKS TTAAIOLO AVTIUETWTILONG
Kploewv mou dlagépel and avtd touv ANT. To ANT yopnyel 6dvela otnv EAAGSa yia
neplodo 10 eTwv, pe emtokla mepimov 4%. Avtd eival TOAD dlapopeTikd amd Ta
ddvela mov xopnyolLvTal amnd Ta evpwNAlkd Tapeia didowaong. Ta ddvela dyoug 204



d10. evpw Tov EMZ Kat ETXZ otnv EAAGSa Afjyouv €melta amnd MOAAEC HEKAETIEC, EVW
T EMTOKLA oG (val OLOLOOTIKA Ta (Bla e ALTA OV TTANPWVOLE OTOLG EMEVOLTEG
TWV XPEOYPAPWVY Hag Tov eml Tov mapdvtog eival mepimov 0to 1%. MNa Tovg Adyoug
avToLC, N Mpoogyylan Tou ANT yla Tn BlwoludTNTA TOL XPEOULG -N omola eEeTALEL
Tov delkTn TOL XPEOLC MPOC TO AKABAPLOTO £yXWPLO TPOLdV (AENM) o€ Xpovikd
opi(Covta 10 £TWV- MPEMEL VO CUUMANPWOE( dTav eEeTACOLPE PLla XWpPA OTIWC N
EAAGOQ. Oa mipémel eniong va eEeTACOVHE TIG AKABAPLOTEG AVAYKEG
XpnuatoddTNOoNG tNG EAAGSQC, TO dBpOLoOHA TWY ETACLWY TANPWHWY TOKWY Kl
Ke@aAaiwv. Ta otowxeia delyvouv 4Tt elval onuavtiké va dtacpaAlotel 6TL Ba
nopapeivouvy KdTw and Eva 6pLo 15-20% touv AEM pakpomnpdbeoua.

Katd tn dldpKela TwWY OKTW £TWVY, N EAAGSa éAaBe pla anapdAAn othplEn amnd
TOUG €Ta{pPOLC TNG OTOV WOLWTLKS KAl oTov dnuéoLo Topéa. H ouhueTOXA TOL
OLWTLKOL Topéa 1O 2012 pelwoe To XPEOC TNG EAAADOC TIPOC LOLWTEC EMEVOVTEC
neptogdtepo amnd 100 do. evpw. HTav TO HEYAADTEPO KODPEUQ TNV TTAYKOTULA
totopla. OL eLVOIKEC oLVBAKEG Bavelauol Tov ETXZ Kat Tov EMZ, ue HaKpPOXPOVLIEC
npoBeouiec A€WV Kat avaBoAric MANPWHAG TOKWVY, EMLTPEMOLY 0TNY EAAGSO va
e€olkovopunoel mepinov 12 61o. evpw £TNOlWG 0To KOOTOC £ELMNPETNONG TOL XPEOLC,
To onoio avtioTolyel 0To 6,7% TOL AEM KABE Xpdvo. Avauévoupue Ta Bpaxvnpdbsoua
METPQ EAd@pPLVONG TOL XpPEoug, Ta omola yopriynoe o EMZ tov lavouvdplo touv 2017,
Va LELWOOLY TO XPEOC KaTA 25 mooooTialeg povadec tou AEN Kal TG akaBEPLOTEG
avayKeC XpnuaTtoddtnong Katd €L mocooTialeg povadeg €éwg to 2060. Ta
HECOTPOBETUA HETPQ, TA OMO(O AVAEVOVE VO EQAPIOOTOOV HETA TO KaAoKaipL, Ba
TIPETEL VO HELWOOLY Ta 600 avTd oTtolyela Katd 30 moogooTlaleC HOVADEC KAl OKTW
MooooTlaleEC HovAdEeC avTioTolXWwC. KAmolot atnv EAAGSa vrot{pnoav nmdéco TMOALTIKO
KEQAAQLO OPKETEC KLPBEPVNOELC TNG Evpwlvng EMPENE v OTIATAAACOLY YL VA
ne{oovv Toug YNYoeopoug Kat Ta KowoBoOALE Toug OTL ALTEG OL TIPOOTIABELEG YA
TNV EAAGSQ ATav Kot yla To 6L1KO TOLC CUUPEPOV.

Kabw¢ n EAAGSa KivelTtal mpog TNV KatebBuvon TNG OLKOVOULKAG TNG aveEaptnaoiac,
e{pat alyovpoc yia to pEAAov TNG. H EAAGOa BplokeTal o KOAG Hpduo yia va yiveL
HLa BLWOLKN KOL OV TAYWVLOTIKE Olkovouia, epdoov cuvexioel va ekoLyxPovIEL KoL va
avolyel TNV okovouia TnG. Motebw 6TL avtd Ba cupPel. Téoo o MpwBuToLPYOG 600
Kal 0 apxNYoC TNG avTinoAitevong elvatl HeTappLOULOTEG Kol pe dlaBeBaiwaoav 6TL
vnootnpe{Couvv Tovg oTd)XOoLE TOL TPOoYpPAuUpaTOC EME.

O EMZ Ba eival 0 pakponpdBeouoc etaipoc TnG EAAGSOC. Ta CUUPEPOVTE LOC
evBuypapuiCovtal. EmBuuodue n xwpa va eival emtuyxnuévn, OxL uévo £medn



BEAovpe Evav LoXLPO eTaipo, AAAA Kot YlaT( EDEATILOTOVE va ATOTMANPWHOOLY T
ddveld pog. O EMZ Ba cuvepyaoTel e TNV EAAGDQ pé€xpL TNV TTAAPN AMOTIANPWHA Kal
Tou TeAevTalov daveiov. OAoL oL eTaipol TnNG Evpwlwvng otékovTal dimAa oToug
EAANvEC. ZTn dNAwon touv Eurogroup tou lovviovu yia tnv EAAGSa, oL vrovpyol
OLKOVOULKWY avépepav OTL elval £€Toluol va BonBrioouy Th XWP TEPALTEPW OE
nepintwon nmov anpooddéknta duouevelc eEeA(Eelc amelAolOv To pEAAOV TNG. AvTh N
HokponpdBeaun 6€opevon yia TNV EAAGDdQ, padi pe OAa Ta HETPA LTOOTAPLENG KaL
aVoKOOPLONG TWV TEAELTAIWY OKTW £TWVY, €lval 0 Adyog 1ov vouilw 6T elvatl
dlkatoAoynuévo va ovpe OTL N EvpwTn CLPUETEIXE OTN HEYAADTEPN MPAEN
aAANAEYYUNG TIOL €xEL BEL MOTE 0 KOOUOC.
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