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MévTe XPOvIa HETA TNV KOPUPWON TNG OLKOVOMLKAG Kpion, Kat 600 xpoévia
HETA TO TEAOG TOU MPOYPAHHNATOC TIPOCAPHOYAG, TTWG BAEMETE TNV KUTIPLAKA
OLKOVOMia OCAHEPQA;

H owkovouia tng Kompou €xel yoploel. ZUVOALKA, UMOPOUKE va OOPE OTL n KoTpog
elval pa emtouyxnuévn nepintwon (success case) 6tav eEeTACOVUE TIG eMBOOELC
META TNV OAOKARPWON €vOC MPOoYPAPUATOC Tov EMI (Evpwnaikdg Mnyxaviaudg
2ta0epdTNTAC). H XWpPa KaTaypdeel avadntuEn 4% petd and piwa moAL coBapr kpion.
MpdkeLTal yla pia oAD Loyvpn enidoon, pe tnv Kompo va avamntdoostal mdvw and Tn
duvntik avantugn, n onola vmoAoyiletal o€ nepinov 3%. Autd sival enlong MoAD
KaAS 6tav ouykplveTal hE AAAEC XWPEC TNG CWvNC ToL eLPW. QOoTAOO, AV N KLUTIPLOKA
olKovopia peyeBOVETAL YL KATIOLO XPOVIKO SLAoTNUO HE PLOKOS TIAVW MO TLG
duvaTtdTNTEC TNG, UMope(Te va avapéveTe OTL N olkovouia Ba emPBpaduvBel. Avtd
elval KATL MOL AVUUEVOLPE va oLUPBEL Kol o€ AAAEC ELPWTIATKEG XWPEC. TavTd)pova,
OUWC, N KUBEpvNaon xpnotponolnoe TNV evkalpia yLa va ONULOLPYATEL OPLOPEVQ
Lloxvp& onueia. Exete €va MPWTOYEVEC TTAEOVOOUO AVW TOL 5% Kol avTtd eival
olyoupa MOAUTLHO. ToOTOL AEXOEVTOG, LTTAPYOLY OPLOUEVA TPWTA onuEla OV
oxetiCovtal pe Tov TPaMeIKO TOUEX KL TO LYNAS miMESO TOL LBLWTIKOD XPEOUG.
Ovtog pua uikpn avolyth otkovopula, vrtdpyouv Kat kKivduvol mov cuvdEovTal UE TO
eEwTePLkO mepLBaAAov. To Brexit, n Tovpkia Kat N aoTdBeLa TNG TOVPKLKAG Alpag Ba
Hmmopoloav va emnpedocouy tn xwpea. Eival kaAd 6tL KataBdAAeTaL MpoonddeLla
dnuovpyiag anobepdtwy pevotdTnTAC oPaAeiag (buffer) kol mepalTEpw oLVEXLONG
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TWV HETAPPLOUITEWV.
MIAWVTOC YO HETAPPULUONIOELG, TL AKPLRWC XPELATETAL VA YIVEL;

Yndpyxouvv 800 onuavTiko( Topelc petappdBuLong. O évacg elval n peTappLOULON TOL
OLKAOTLKOU OLOTAMATOC, KATL TTOL €xeL NON Eekvrioel. Kat o devTepOoC Topéag lval n
dnuovpyia evéc Kpatikov Tapelov Emevdioewv. Me tn owaoth dlakvBEpvnan, éva
TETOlo TaE(0 Ba uMopPoDaE EVOEXOUEVWE VO AELTOVPYHOEL WG €va £(60¢
QMOBEPATIKOD, Oav £va TaUE({0 «BOOKOAWY NUEPWVYV» (0.0. «rainy day fund» €lval n
ayYAOCQEWVLKA £K@paan), To onolo prmopel va BondBRoeL oto HEAAOY 0TNY MPOANYN
Kp(OEWV.

Meta 1o 2019, n avantvin Oa eival Lo apyn and CHHEPA, KATW and To 3%.
AUTO £XEL VA KAVEL ME TO ETMIYELPNHUATIKO HOVTEAO TNG XWPAC N Eival KaTL
(PUOLOAOYLKO, KATL AVALEVOHEVO;

H tpéxovoa avdmntuEn tng Kompov elval mdvw and T duvatdTNTEC TNG, €vag
HAAAOV LYNASC PLOBUOC AVATITUENG 0TO 4%. Twpa BAENeTE KAMoLa emBpdduvaon. Agv
T0 Bplokw avnovyxnTikd. AvTtd €lval UOLOAOYLKS KoL aLTO avaPEVETAL va GLUBEL OTLC
TIEPLOOOTEPEC EVPWTOLKEG XWPEC. Agv Ba KATEANYA OTO CLUTEPACHA OTL LTIAPXEL
avdykn dLapOPWTIKAC AAAQYAC GE aLTO TOL AMOKAAODCATE WG KETILYXELPNUATLKO
HOVTEAO TNG KOmpou».

MegyaAo mpoBANHA TNG XWPAG Eival TO LYNAOS eminedo TWV Un
eEUTINPETOOHEVWY daveiwv (MEA). N6oo emeiyov Eival VO AVTIHETWTILOTEL
aUTO TO MPOBANMQ;

ZOHEWYW OTL lval MpdyuaTt éva MPORANUA TIOL TIPETEL VO OV TIMETWTLOTEL. TO
eninedo Twv PN €EuMNPETOOPEVWY davelwv eEakoAovBel va elval bynAd, MOAD vynAd
o€ oUYKPLON WE AAAEC XWPEC, Kal KATL mpEneL va yivel. To KaAd anuaddt elvat 4TL To
eninedo Twv MEA €xeL apyioel va pewwvetatl. H Tpdnela Konpov avakoivwoe mibavn
OLHPWVIa pE Eva eMEVOVTIKO Tape(o Twv HIMA ywa Tnv nwAnon €vog peydAov
xopTo@uAakiov MEA. Auté elval onuavTikO, emeldr unopsl va lval Eva MPWTO
KATOAALTIKS BApa PO TN dnulovpyla plag ayopdc (0.0. mwAnong davelwv) Kat
propel va akoAovBrioovv neplocdTtepeC ouvaAAayéG. Enlong, n kuBEpvnaon
QVOKO(VWOE UL OTPATNYLKA YA TNV OV TIHETWILON TWVY KN EEVTINPETOOUEVWVY
davelwv, ouunepltAapBavopévng TnG NWANONG TNG ZuvepyaTikig Kumplaknig
Tpdnelac otnv EAANVikA Tpdnela, Tov oxediov Eotia kat TnG mepattépw BeATiwong



TWY VoUWV Tiepl pePEYYLOTNTAC KOl EKTOLNCEWY. ALTA €{val oNUAVTIKA BAPATA
MPOABOL YLA TNV AVTIPMETWIILON TOL MPORARUATOC.

To kunpLakod Tpanellko cDoTNHA eEaKOAOLOEL va eival éva peyaio
TPAMECLKO OVOTNMA O CUOYKPLON HE TNV OLKOVOMia TNG XWpeac. MNepaltépw
OLYKEVTPWON £ival avayKaia; Oa ATav XPACLHKN YIX TNV OLKOVOMIaQ;

TNV MPAYMATIKOTNTA, TO MEYEOOC TOL KLTIPLAKOD TPATMECIKOD TOMEN HELWONKE
dpaoTIKA Kol TWpPa evBvypapuileTal pe Tov pEgo Opo TG EE. To epwtnua dev lval
av vrtdpxel €va BEATIOTO PEYEBOC yia Eva Tpanellkd oc0OTNUA O OOYKPLON HE TO
HEyEBOC TOL €BVIKOD LooAoyLopoU. Eva and Ta onUavTikd BrApata tTng TpamellkAG
Evwong elvatl n andmnelpa va amopakpuvOoOue and avTd (TO EPWTNUA) KL v
dnulovpynBel pla evpwnaikn Tpanelikr ayopd mov va urnopel va Aettovpyel
dlaouvoplakd. TodTouv AexBEvTOC, EEaKOAOLOEL va LTIAPYEL LTTEPBOALKOC
QVTAYWVLONOG, 0 oTtoloG vTtovouEDEL TNV KEPDOoYopia, oTov evpWMAiKO TPamelIKO
TOMEQ KL O€ OPLOPEVOLG £OVIKOUC Tpamellkoug Topelc. EEapTdTal o€ peydAo Babud
and TO EMXELPNUATIKO HOVTEAO €dv ol Tpdneleg umopoLV va AeLTovpyoDV PE KEPDOC.
2tnv Kompo, Adyw Ttouv mpoBAAUaTOC TOL MEA, HETAED AAAWY BEPATWY, MPEMEL VA
ylvouv neploodtepa Bpata yia tn BeAtiwon tng kepdogoplag.

H TpanelikA Evwon, Ontw¢ simate, mapapével EAALTTAG. Méco onMavTiko
eival yia Tn otaBepotTnTa TnG eLPWIWvNG oL NyéTes TG EE va AaBouv TIG
OWOTEC ATIOQPACELG HEXPL TO TEAOG TOUL £TOUC OXETLKA ME TN XPNHATOd6TNON
via tov Eviaio Tapeio EEuyiavong kat To Evpwmnaiko Zootnpua Ac@aiiong
KataBéoswv;

AuT6 glval onuavTiKG, dLoTL Lo KaADTEPN Asttovpyla tng Tpamnellkng Evwong Ba
KAToOTACEL TNV ELPWTWVN TLO AVOeKTLKH. Ol KOPLEC MPWTOROLALEC TNG TpamelLKAG
‘Evwong, mov HeTABETOLY TNV EMOTITIKA apxf KoL TNV apxn eEvylavong oe evpwnaikd
eninedo, €xouvv 16N vAomownBel. Twpa culNTAPE YL TNV OAOKAAPWGON Tou TPiTOoL
TMVAWVQ, TIOL €{val N OLKOVOULKE OTIOVOLALKA OTAAN. XpelalOUaoTE £vav
OAOKANPWHEVO Kol AELTOLPYLKS Tpamellkd TopEa TNG CWvng ToL EvPwW. ADO KOpLO
Brinata culntolvTal. To MPWTO £lval E€va Koo ac@AALOTIKO HECO yLa TO evialo
Tapelo eEvylavong. Avtd Ba tebel o epapuoyr To apydTteEPo TO 2024 Kat o EMX Ba
EXEL aLTOV TOV pOA0. To HelTEPO €lval £€va Kowwd cloTNUa aoP&Along Katabéoewv. H
npd0do¢ 6w elval o 8VOKOAN, aAAd n datripnon avtol Tov oTd)oL elval TOAD
onNUavTIKA, 810TL 6Tav TNV METOXOVUE Ba KATACGTHOEL TN GLUVOALKH doun (TNng
TpanellkNG Evwaong) mo ac@aAn. Ta npoypduuata tov EMZ Ba punopovoav va elval



MLIKPOTEPQ oV LTIAPXE €va KOWO cOOTNUA AOPAALONG KATABETEWY KATA TN SldpKELX
NG Kpiong.

Nwc BAémeTe TOV pOAO TOL EMZ; Oa gival 0 «OKLWONG MPODTMOAOYLOHOG» TNG
EVPWIWVNG;

Agv Ba e{paoTe 0 mpobmoAoyLlopdc tnG evpwlwvng. Avtd dev ouvlnteltal. O EMZ
elval pnxaviopocg eniAvong kKploewv Kal Ba mapape(vel pNYXaVIOPOC eMiAvong
Kplogwv.

‘Eva evpwnaiko ANT;

Mmiopeite va to ovoudoete Evpwnaikd Noutopatikd Tauelo, aAA& To dvoua sivat
devtepeLov. NMaPAPEVOLHE €vac HNXOAVIOUOC eMALONG KPIOEWVY TIOL LIIAPYEL YL VA
otnpi€sl t™n TWvn TOL ELPW OTAV Ol XWPEG AVTLUETWTICOUY OLKOVOULKA TTPOoBARUATA.
H ogulritnon mov €xovue TWpa e{val To WG evioyVoLE Tov EMZ yla va EKMANPWOEL
aKkOpa KOADTEPA avTdY Tov pdAo. Eva amnd ta onuela ov ovlntodvTal elval va €xeL
EVIOYXLUEVO POAO KATA TN OHLEAPKELX TWV TIPOYPAPHUATWY Kat, pall ue Tnv Evpwnaikn
Emitpornn, kdvel meplocdtepa otov oxedlaoud Kat Tn dlayeiplon Touvg. Ta TeAsvTaia
xpovia oelEapue, yia mopddetypa, 0TL SloBETOVUE pEYAAN TE(pa OGOV apopd TNV
avdAvon TNG BLWOLUOTNTAG TOL XPEOLC Kol Ta {nTAMAaTA oL oxeT(CovTal UE TNV
npdéoBaon otnv ayopd, Ta onoila unopel va elval xpAolpa o LEAAOVTIKEG KploELC.
Mpénel eniong va oKeQTOOUE Ta PLETQ OV £XEL 0TN dLdBear Tov 0 EMZ. MéypL ofuEpa
€xouv xpnotuonolnBel pévo 800 amnd ta €L dlabBéoipa péaa. OL HLAPOPPWTEC
TMOALTIKAC oulnTolVv, Yo MAPAdELYUA, WG TA HECA TIIOTWTIKWY YPUUMWY UTOPolv va
KaTeLOLYVOOLV YL TNV KAADTEPN TIPOANYN pLag BaBOTEPNG KPIioNG 0TO PMEAAOV.
TEAOC, yiveTal oulriTnon yla To Katd mégov n {wvn Touv evpw XpeldleTal K&moLla
KEVTPLKH ONUOCLOVOMLKH SuvaTdTNTA, AAAA avTh €lval Pl pakpLTEPN oL{ATNON KAl
0ev voullw 6TL Ba vdpEel KaTAANEN Bpaxvmpdbeapa. Ydpxovv MOAAEC LOEEC YL

'av T, ouunepLAapBavouévng TnG duvatdTnTag TOoL EMZI va napéxel Bpayumnpdbeoua
ddvela ov Ba BonBoLY oTn oTABEPOMOINCGN TWVY OLKOVOULWY. 2 aUTO TO 0TALLO, TO
KOpLo onuelo eivat va evioyuBel o péAoc tov EMZ, w¢ unyaviouol eniAvong Kploswv,
KL va €XEL LEYOADTEPN EUMAOKI O0TO HEAAOV dTAV MPOKOTITOLY TPORARHATA.

Onwc ou{nNTACAME Kal vwpitepa, oTolxeia tnG TpanelikAc Evwong
eEaK0A0LOOVVY va AeitovVY, VW N eVPWIWVN BeV SLaOETEL SNUOCLOVOMIKA
IKAvOTNTA. Oa HMOPOVOoAV TA KEVA OTA EPYAAELA TIOALTIKAG VA ATIOTEAETOLV
TO £€VOLOHA Yyla pLa Véa Kpion;



AovAgboupe OAD oKANPA otnv atlévta tnG TpanelikAc Evwong, TWPa, KATA TNV
npoeTolpacia tTng Zuvddouv Kopugric touv evpw tov AekEuBplo. Ooov agopd TN
dnuoaclovoulkn €vwaon, 6ev vouilw 6tL xpelalduaoTte pLa mAjpn dNUOCLOVOULKN
évwon. Acite Ta péoa ov eival mpaypaTikd StaBéotua. EXOLUE TOV TPODTIOAOYLOUS
™Nn¢ EE, o onolo¢ mapéxel KEQAAQLA KAl OE OPLOPEVEG TTEPIMTWOELG (val TIOAD
MEYAAOC, TNV EvpwrnaikAi Tpdmnela Enevddoewvy, mouv vrootnpiel TIC emMevdOOELG, TOV
EMZ w¢ pnyoviopd eniAvong kploewv 6Tav oL YWEEeC avTigeTwniCouvy pla coBapn
Kplon. AuTtd mouv Aelmel, 0to TEAOG, €lval pla dlevkdAvvaon (xpnuatoddTNOoN)
otaBeponoinong mov Ba otnp(€el pa ywpa mov MANTTETAL aTd £€va ACOPUETPO TOK
Kal Ba mapdoyeL olkovoulk BonBeta yia va ano@eOyel pla peyaAdtepn Kkpion. M
TéToLa dlevkbAvvan dev Ba 0dnyoloe o€ PUOVIUEG TPOOBEeTEG HeTABLBAOELC 1 o€
auoBala avayvwplon XPEWV.

Eival n ITaAia mpaypatiké mpofAnua yia tTnv Evpwnn;

To Baolké onuelo eivat 6tL xpelalduaote tn dtaBeBaiwaon 6Tl To LTAALKS XPEOC KaL N
LTOALKA dnuooLovouLkh Katdotaon elval BLWOLUEG HakpompdBeoua. To xpelalduaoTe
avTd, Tn draBeBaiwaon, eneldr} TeAKd BonbA TNV olkovouia, MPOCTATEDEL TOUG
@OPOAOYOUHEVOUC Kal eMiong MpooTaTeEVEL OAOLC EKE(VOLC TIOL £XOLV EMEVOVOEL OTNV
ItaAla Kat To LTAALKA OOAOYQ, CUUTIEPIAAUBAVOUEVWY TWY ITAAWY CUVTAELOOXWVY
KOl OLKOYEVELWVY. ALTOC €(val akPLBWC 0 0TOHYXOC TWV EVPWTAIKWY dNOCLOVOULKWIV
Kavovwy, N datipnon tng BiwaolpdtnTac. Kat elvat owotéd 6tL n Evpwnaikn
Emttponn epapudlel Toug Kavoves. Autd sival mouv teAlkd Ba eEetdoouv Kat ot
XPNMOATOMOTWTIKEG YOPEC YA va HLACPAAITOLY OTL TA LTAALKG SNUOOLA OLKOVOULKE
Ba elval Buwolua pakponpdbeopa. Avtdcg elval 0 BpOUOC oL TIPETEL va KOAOLONOEL
N ttaAkr} KuBEpvnon yla tnv enitevEén pakpomnpdbeopng avdmntuEng. BAEmovue 6Tl Ta
spreads €xouvv dLevpuvBel, aAAd TaLTOYXPOVA N A0TABELX £XEL MTEPLOPLOTEL MpdoPaTa.
‘EtoL, oL ayopéc Bplokovtal o katdotaon noapathpnong Kot ivat evBdvN TNG
LTAALKAG KUBEpvNong va kepdiogovv TNV gumiotocidvn TOUG.

O KDPLOG OTOXOG TWV TIPOYPAHHATWY TOL EMZ gival oL XWpPEG va
EMAVAKTOUV MPOoRAON OTIC XPNHATOTMIOTWTLKEG ayopéG. MéxpL Twpa n
EAAGOa 6ev KaTAPEPE VA OLKOBOUMAOEL pLa LOYXVPAR TPOTRACN OTLC AYOPEG.

E{po menelopévog 6t N EAAGDa umnopel va anoktrioel mpdoaon OTLC ayopEC, LTO
TNV npoimnébeaon 6tL N xwpa Ba cuvexloel va eQapuolel TIC ouPWYNBEeloeg



HETappPLOuioeLg. Exovpue B€oel TIC KAADTEPEG BLVATEC CLUVOAKEG YU' auTd e
pHETappLOuioeLlg ov Ba cuBAAoLY 0Tn BeATiWON TNG OLKOVOUIAG TNG XWPAC, AAAX
KOl HECW METPWVY EAGQPLYONG TOUL XPEOLG. QC aMOTEAETUA, N EAAGSa e€otkovopel
MOAAG xpripata. Me to andBepa pevoTdTNTAG, N EAANVIKA KLBEpPvnon dev xpeldleTal
va Blaotel yia va Byel ot ayop€ég. E{pat moAd olyovpog yla To yeyovdg 6TL o
EAANVIKOC Opyaviouog Ataxeipiong Anupoaoiov Xpéoug Kavel 6, TL e{lval KAADTEPO Kat
OKOAOLBE( UL CWOTH OTPATNYLKA YLX VO avoKTACEL TNV MPOoBacn OTLG ayopéG. To
andéBeua PELOTATNTAC MAPEXEL OLYOLPLA OTOLG EMEVOLTEC KaL Hivel oTnv KLBEPVNON
™n duvatéTnTa va emdlwEel mpdoBacn oTLC ayopEC OTav elval anapalitnTo.

To anéOepa PEVOTOTNTAC UTIOPEL VA XpPNOLHOTIOLNOEL KAl yia TNV
vmooTAPLEN TOL EAANVIKOD TPAME(IKOD CUOTAMNATOG;

To andéBepa pevoTOTNTAC dNULOLVPYAONKE Yl VO KAADYEL TIG ATIOTMANPWHEC TIOV
oxetiCovtal pe To dnudaoLo xpEoc. AAAOL okomol MPEMEL val cLUPWYNB0DY amd A Ta
Kp&tn MEAN Tov EMX.

Mmopei, Aowmtov, va xpnotpomnoin0s&i yia GAAovG oKoTmouG;

Onwcg eina, dev oxeOLAOTNKE YO KATL TEPLOCOTEPO amd TNV €ELTTNPETNON TWVY
LTMIOXPEWCEWY TNG XWpPas. Elval pia aocpdAcla yia tTnv neplntwon mov 6V uTIdPYOoLVY
QPKETA XpridaTa yla TNv eEumnpéTnon Tou XpEéous. H xpnaolpomnoinan tou yia AAAOULG
okomoO¢ Ba anattovoe andépaon Twv opydvwy dloiknong tov EMZ.

H avaoTpo@n TWY MEPLKOTIWVY TNG CLVTAEEWY Eival éva HAVUHA 6TL N EAAGSa
QVATPETEL TIC METAPPLOMIOELG | Ol MEPLKOTIEG AVTEG HEV XpeldlovTal TTAEOV
EMELONA N XWpPa £XEL EMITOXEL TOUG SNHOCLOVOULKOUG TNG OTOXOULG;

H katdotaon agloAoyeital and Ta evpwnaikd BeoUlkd dpyava Kat, Onw yvwplleTe,
Ba dieEaxOel ouvedpiaaon tov Eurogroup otig 19 NogpuBplov, émnov kat Ba oculntnOel
TO B€pa auTo. NopakoAovOOOUE MTPOCEKTIKA TNV Katdotaon. Enlong onuavTiko,
elval 6tL n 6€opevon ya enitevEn mpwToyeVOLG TAEovVATUaTOC 3,5% dev TiBeTAL LTIO
apeLoBATnon amnd KavEévav otnv EAANVIKN KLBEpvnon - Kot auTo sival eniong BETIKO.
AAAG vidpyxeL Kat n katavénan, N avtiAnyn, 6Tl oL MponyoLPEVEC deoUeDOELC OTO
nAaiolo tov mpoypdupatog Tov EMZ npénel va tnpoodvtal i va culnToOVTAL UE T
Beoulkd dpyava. ZTo mapdv oTddlo MpoxwpoLPE avth TN dadikaoia (0.0. TNG

ougntnong).
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