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MpoAayoc ;]
To Tpadeio NpolbnoAoywopol tou Kpdtoug oto mhaioio Tw | appodlotitwy Tou
EKTIOVNOE TO NAPOV ONUEIWME KE Tirho «TO AHMOZIO XPEOS msm TO TEAOS TOY
MNHMONIOY (2014)». To onueiwpa amrsuBiveral I;Ipm[m:mq oTa LEAR Ty
appodiwy kowoBovievtikdv Emitponiy, dnhabdh g Eidurc Aapkolg Emitportrg
Tou Amnoloywpol kar tou T EUL oU looAoylopol Tou Kpdtoug kor EAéyxou tng
EktéAsonc Tou I'rpuunuhovmuau ToUu Kpdtoug, kabBuwg HU‘.L tnq ,mupmur; Emtpornrc
Owovouwwy YroBigewv g BouAng twv EMvwy. E;{EL we | uqun v umofanBnan
ToU Epyouv Twv SUo EmTpomwv ps TNV mopoxn twy uui:wcmdu nmAnpodopuny Kal

gToleiwy. | | |
| | |

To onueiwpa auto oulntnbnke Kol eykpibnke and tm} E'.l'l:u:';rl_‘n ﬂnumﬁ EnLTponi Tou
Mpadeiou oe ouvedplaon 7mov rpaypatonouiBnke otig 19/09/2013. Extdg and my
autdvopn Snuoctevod Tou anodaciotnke va um::-tEléUEﬂ pépoc tng Tpltng
Townviaiag exkBeong. | H

Mo tnv eknovnor tou Stapopdwbnke opada epyaclag e entkedalng tov Kabnynts
K. Navo Kafaxko {péhog tne EMTnUoviKiC Eurm:p:u:lnrr.i‘p.:f f:fu?pﬂdaeinu} KOl TN ouv-
gpyaoia Toy Apa. k. Indpou Aanatoubpa (pEAoug Tng Em.n:l‘l:nuﬁumnq Eritponnc tou
Mpadeéiov) kot Twy oteAexwv tou lpadeiov K.k Aheguuﬁpu AOpa Kot MyaAn
Fradpaxa.
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To AnudéoLo XpEoDg HETA TO 1:4\&:, Tou ﬂuvnunui.&dn @014)

|
1. Avo Siadopetika mpoPAnpata: «ANUOCIOVOULKS KEVOH KaL ﬂ:npﬁmu Xpgog

H tpexovoa davelakr cuppaan |.LE TNV Tpoika He 6poug lTEIll.l RepAapBavovtaL 0To
«Mvnuovio» AfyeL 1o 2014, Tote Ba katafAnBel n tEheumm 15DUT'| (BA. Napaptnpa
). Amo to B efaunvo 2014 ot mﬁEm nou SaBstet n xtdp:: S5ev Ba EmapkoUV yia va
KA EL TIC UMIOXPEWOELS TIPOC MANPWHY] TWY TOKWV yla ta u\t:m OV EXEL AGPEL
E1bkotepa, 5ev Ba EMUPKEL TO NPWTOYEVES TAEOVQOUT { nsEin EUpa $opwy navw
and g damdves) ywa TNV MANPWY TWY TOKWV. I(untuq arhd, fn Swadopd petaty
TOKWY KoL NPpWIoyevoUs rheovaopatog elval 10 «Snuoatovouko !xswﬂ
]

Enionpa 1o «8nPOooLOVOUIKG KEVO» UTIOAOYI{ETOL UE Bl'ﬁn i:n*.r' TPEXOUOO TIOALTLKA
npocapuoync. Av n tehevtaia adAdfey, my. av uuinﬁnw OL KOWWVIKEG Eundwzq
161 ceteris paribus To Kevo ",IWEIZI:IL peyaAltepo Kal poll mu oL 5uuemmsq avdykec.’
To iblo woxveL av uNtdpEeL votéprion Twv GopoAoyLKLV Emﬁﬁmu To ANT npoBAEnel
Evel «SNUOCLOVORLKO I{E’u‘ﬁﬁ 4.4 SL: € npoc Ta TEAN 2{114 kol EnuthEov 6.5 bic € To
2015, guvoAwd 11 Sic €.2 H eAAnvikn kuPépvnan Bewpei ¢ uttm KEVO Ewr:u WIKPOTEPO,
eAmilovtac Ot B METUXEL MPWTOYEVEG MAEOVOOO 2 8° 6 €. Onwe kot va
SapopdwBel tehika, TO «Kevon Ba MpEMEL va mhudpEEL, npﬁ Ol TTOU WTOpEL Vo
vivel pe véo Savelwoud, pelwon twy enmokiny kal véa ustpu | LE éva ouvbuaauo
OAwv autwy. H kuPEpvnon anokAelel vEg peTpa.

Ag mpooBECoUE OTLTO ¥KEVO» BlEUPUVETAL AV npnuﬁadnupe TLg Samavec ANPWHAG
AnEutpoBecpwy XpEwv. TOTE PETOVOMQGTETOL OF aquuutuﬁ!nmn kevon. H EAGS
Sev Ba eival evkolo va davewaBel e Aoyikouc 6pouc ano tlc OYOPEG Y1 va KaAUPEL
To «kevén auts, SnAabdr va [TANPWOEL TOuG TOKOUS lxqél Ve COTANPWOEL
AnéutpdBeopa Savela. i | ] |
|
Mia gupdwvia yua véa Savela otipéng n Ka ﬂhhst; $LEL|mﬂhlbquLq (Heiwon
eniToklwy kAm} sival n mﬂuunrﬁprn }.u-::rn UE T aq;zsptytx 5E§D#El-fﬂ' MpopAemovTat
aMwote otn dnAwan g Eupmqudﬁm; Emiong kat auitucbmt;, n eAANvikn mMAgEupd
etetalel To EVOEXOUEVD Vi mlumﬂ LUEPOC TOU bn unumunpm 0 Tceuuu ue duadopoug
TPOTIOUC EKTOG ﬁuuemuuu o ouc etalpous, gvac um:- Toug onolouc eivar n
npoobuyn oug «ayopécr.’ H Tpuu:u yla Toug S1Kovg ™g hévuuq TNV TAPAKIWVEL TIPOG
QuTr) tnv KateuBuvan. | | ‘
| | [
; \ k2

' BA. Aanatowwpag, Im. t-:}{pl]um:cﬁt:m:ﬁ KEVD KOl KOWWVIKER m.rdm:eqw E:t:l‘]j.ltp[ﬁﬂ. n Auyn 18.8.2013
B, enlong IMF Executive Board mndudes 2013 Article IV mnsu}tatmn Puhlit Information Note Mo.

13}54 June 5, 2013,
= BA. IMF Executive Eanm‘ concludes 2013 Article IV consultation, Fuhlu: Inf&rma’tmn Note No, 13/64

June 5, 2013,
 B). Npooyédio KpoTkod I'Ipnunuhﬂwﬂhmﬁ 2014, Nivaxag 2.2, us.:ﬂ'. 24,
' H Swadopa navews and To 2009 otav texivnoe n kplon elva Pwﬁhn kQBWwe COTE KOTaypadnKe
Snuosiovopko EMRELupa 24 Bic.E. i ;

5 Eurogroup Statement on Greece 27 November 2013, i
* B)A. edbnuepide n Kadnuepwvi, 21.5..'!!]1i3.

|
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Eruonuaivouue ot pia véa Savewakri obuBaon yix o HﬂEtﬂ'!jlrJ mu SNUOTLOVOULIKOU
KEVOU GIVEL HOVO TPOoWELV) qu yiae éva-duo ypovia, Gummmm avaBaldel Tnv
avTigeTwmon tou peilovos npoBAnuaroc nou eival o .:r xm: tou Anuoaiou Xpéoug

e xwpog. | ; g

EMOpEVWCE, TO EpWTNHOTA TOU nﬂsurm glvol Tt mpémne! v“:u pwa UE TO Anudoto Xpéoc,
T akptBwe pnopei va avoupgver 1 va nTHosl n kwpq, MOTE Kot Te Elval
Sianpayuateutikd spikto. BOa Tunaﬁxnlﬁauw cwaymunm n BouAn. Elval
npodavéq 4Tl ouvudaivovial pe éva dillo: Mola nnhm-:ﬁ OLKOVOULIKI G TIPO=
cappoync Ba eival Suvath and ﬁ META TO 2014. To rtup:ﬁu ::H'l].l.E lwpa efetalel o
TAEOVEKTNUATO KOl UELOVEKTH uum KaBe npuucbspuusvnq Euuutbmmq Y TNV avrL-
HETWIILON ToU mpofAnuaroc, ' | ‘ |

| |

Baoikr mapadoxri pag eiven 4T 10 xpéaq {kat 0 AGyog xpqu b Irpﬂﬁ'earm va Tevei
OE TpoX\& uEiwong kot ver yivel ¢BLlatuo» we 1o Eﬂzbln 2022° omoxAeioTikd LLE
gUVIKES npooTtadeeq amotaulevanc {(=8nuoupyiag np mr'n\fmmu TIAEOVAORATWY Kal
Blwtikonouioelg), xwpic onowadnnote avabidpBpwon | (=véo «kolpepa») N Kal
avadiatatn (=semphAkuvan twv TEPLOSWY unanhnpmufic XPEWV) KAl dAAeg
Steukodlvoelg (BA. Two kdtw). H e§umnpétnon Tou YpEQUG WOTE va yiver PUDALHO
UOVO He TIg Sikéq pag duvapew; npolinodétel éva ouvbuaaué puBumy peyéBuvang
KOLL PWTOYEVWY TTAEOVOOUAT@Y yia TToAAd ypdvia nou d;n;.{mg ‘Sev eivan peohloTikd va
unoBéooupe ou Ba emuevxBalv. Oa mpobnéfete eniong SuvardtnTa ava-
XPNHATOSOTNONC ANO TIC AYOPEC H\E @VEKTOUC GpoLC.

2. AreukoAuvorn gEuTtnpPETNONG ID!U Anpeociou Xpeoug : Mel yon EMITOKIWY KA,

MNpoxeital ya pétpa mou Ba E:-’H:[dllpum‘l‘.-' T0 Bdpog E{unnpé‘rnﬂnﬁ TOU YpEouc pag

(flow relief) pe pelweon Twv entokiwy Tov exionuou ﬁuvsl:npnu npoc tnv EAMGSa
EWOWKA QMG TNV TPWTN E{WELELHI‘I cOpPacn, umﬁsbn | TANPWHAG KOt Keda-
Aatonoinon Tokwv ywa tat SAvela Tou EFSF, Emp.rucwur] Twv nspmﬁmu QMOTMANPWHAC
K.CL. | | | .

I i I
H EAAGda mAnpwvel 1o 2013 8.9 815 € 1 4.9 % Tou AEN FB?*. kat Napaptnua 1,

. B |« | i

nivaxag 2)." M nepartépw «texvnth» pelwor tou Ba onddaive ALYOTEPES ETAOLEC
dardvec tou mpolmoAoylopol Y TOKOUS, Kotd npq‘épcmFm AydTepn Tieon yw
LeAhOVTIKES TEpIKOTEG GAAwv Somaviv. EmumAgov, ME tnv EMyiKuvVen Tng ond-
mAnpwuis Twv Saveiwv Ba énpens va BpeBoly lw?tspdl. Savewakol mdpoL yla
aronAnpwpl AnfutpoBeopwy xpe_f.hu peta to 2014, | |

H mpoorntik twy Ewuuuhuvnequ otnv eﬁunnpérnun|mu xpeau:; bev MpéMeL va
urotipnBel. Exel peyddn onuaoia nooa pmopel n|xwpa va Siver yua TRV
gEUTNPETNOn Tou Xp£oucg, OL mPoTEWvOpEVES BLEU mluu;rsltq Ba npénel va evtayBoly

Y Anhadt va kotéBel og 124% tou AEM (2020) kat 110% tou AEJ:‘I ItEEJ?.E}. A. IMF Executive Board
concludes 2013 Article IV consultation, Public Information Note No.([13/64 June 5 2013.

; Mpolnodoyioudc Tou Kpdroue 2013, Apréufmoc 2012, To mood He!.ﬁ:ﬁr ke ard 11.7 &g € (| 6% tou
AEN) tou érouc 2012. | |

LKy



of pla cuvoAkf AUcn Tou TPOPANUOTOS TOU XPEOUG. }'!w Ly, gupdwvnBel éva
moratorium (=8akonr] Tng mAnp ipr‘p; OAWV uépuuq_! -émv TOKWV) yua 4-5 1 kat
NEPIOTOTEPR XPOVIR, Ta aviiotoxa nood Ba pmopoloay va enevdubouv.
Inuewvoupe Ot n Eupwopdada éxeL abnoel avolyto 1o EVBEXOMEVD YLO LG PELWON
twv grutoklwvl® Eva oYeTikd EMEVOUTIKG TPOYPAMMA m::l fat Enpmupynﬂue BECELS
epyaoiag Ba énpene PéBala va cupdwvnBel pe v EE, Oa ESwe epebiopata yia
avakapn kal pelwan G avepylag av kal dev Ba EAUVE 10 MpoRAnua autd. To
omoudaiotepo eivar ot Ba dMale to KAlpa. H EEunmllé_mdn ov Xpéouc dev Ba
ETVIYE TNV OKOVOula pog. | |

To epwInua sivol av n peiwon Twv emrokiwy Kat n ETUpAKUYON TNG ATOMANPWLAS
YPEWY (= Mapdrdoh Twy wpildvaswy) Ba emtpedouy f.%n:lnu EAAnSa va emoTpeldEl
OTIC ayopEC YL va KaADWEL UTIOXPAEWCELS XPEOAUCIWY UE Ji?tnpirm.iiq Gpous. MoAovoTt
n anornpwur tou Anpdciou Xpéoug LEow vEou Savelopol (TLX. and mv EKT n to
ETE) Sev pnopel va suveyiletal et dnepov, eival Pevdaiodnon va QVOUEVOURE OTL
n ywpa Ba EMOTPEYEL OTIG avupi$ LeTd To 2014 yia va H?hﬂ,&b EL UE AOYIKOUG OpoUs
TIC QVAYKES avaypnuatodédtnong Tou XpEoug ouv TUXOV l_::l,:‘ECI.H::TEQ! avaykee, Movo ywa
T XPEOAUOLE, OL QMAITACELS Ta ENGUEVA XpOvia avépyovial og 70,5 big € (2014-
2020, BA. ypadnpa 1 oo mapaptnua )%, Kara my EKTiUNON Hag, ot EAQPPUVOEL
givae PEV avaykoleq, aAAd v @pkoUv yia 1L OPLOTIKT AUEn ToU IpoPARKATOC KAt
adrivouv tnv EAAGSa ExBetn OTiC anpoaBoKnTES Ethju;:deé ™Te HeBvolg kat
cUPWTOIKAC owovopiag, To xpéog Sa napaueivel wg SaudkAeiog omadn navw ano
v eAAnvikr owovouia, Ba emngedlel apvnTa TG r:pc!u::ﬁémi ¢ TWY OLKOVOLKWY
Rapayéviwy kat Bo epnobiZeL Ty ErioTpodh oTi; avopés |

I
3. Néa enionpn avaduippwon (=6laypadn) Tou xpé:n:ur, yiee v eiven «frotpo»

H 8gutepn xon TAfov ouduofntolpevn Suvatdtnra !E[UI:I,II. vat oupdwvnBel véa
SpaoTikh mePKONN] Tou Twpwol xpéous (N Helwon Tou irznqﬁéuutnq Xpéoug, stock
relief). Npodavwe n avadidpbpwon cuvudaivetat pe 1o E;épu;:: NG PrwoipotnTds Tou
{BA. Kol Tapdptnpa). ITnv mMEQITTWOR Wag n Tpowa B¢mpsi &dtL BeIKTNG TNS
Bliwaipdtnrag sival n LELWon 'mu| Adyou XpEoug ato 124% tou AEM éwg to 2020 kau
110% tou AEN £wc to 20221 |

? Eurogroup Statement on Greece, 27.N svember 2012, Tnv wbéa ‘,I'I:.IIIE‘-I' moratorium unootpnpliouv
oMol onwe myx o kaBnyntig N. Owovouldng (HMA) tou Stern School| of Business, New York
University. 1

9 72.5 Bic € nepinou-pe Paon To TAK- o Giog efaprdmal kat un&mluuugﬂhu\rpﬂmﬁ \ootwia SDR- €
Aoyw twv dovelwv and to ANT. | | |
"' IMF Greece 2013 Artivle IV Consultation. Country Report No. 13}1|54, june 2013, MNa évav auotnpd
opopd tng Puwoydtniag BA, MnoAdolowag, A8 ©. ﬂAElu?;ﬁLann ™ms eMNVIKAC owovOpLKS
nohtikAcy, oto KEME Owovoutkés e§eAlfels, 12/2010, ceh. 58-69. | Ei.d.:m'un qum& glval To xpéog mou
wefunnpeteltaw {yla to omolo sfaodoiiletar n mAnpwun 'r-éf-(tluv pe €Bvikolg mopous (pEow
avamubne) ko elval duvarh n avaypnuarobdtnon He AoyLKOUSG, ép};:uq T AmoTAnpw UG
InémpoBegpwy opewv. ! i et

|
6

E
l
|



— 1

|

1

TApepa o ANT MEEL yia wia véa avabldpBpwan Thv onoia stplen. avoykain umﬁp.n
KaL oTNV EPINTWON nou metuxaivel Tjpwg to TpEXOV npnva.ujL’f: npnﬁu;uunvnql
METAED OLKOVOUORGYWV KAl EKTIPOOHTIWY OLKOVORIKLY GUHdEPBYTWY SLOTUTMWVETOL
OAOEV r:m CUYVOTEPT 1 YVWHN OTL N uuuﬁt&pﬂpmarq T xpsuuq gival ava-
Hﬂtt}EL'rﬂr[ O unohoyiopol dpwg NG avaykaiag nEmenr}c Swdepouv. To ANT
UMOOTAPLIEL OTL AMOLTELTAL L ﬁmvpu:i:ﬁ XPEOUE TNG 'ruﬁn oL 4+ 5% tou AEM yua vat
enuteuxBoly oL atdxol Tou 2020 kai 2022. Ektog TolTou, pa -::n];lmntl.un pelwon Tou

anofBépatoc Tou YPEOUG £0TW kal otadlikd Ba JI.ELTL'}U;I\M:IUHE u.u:, Kivntpo yua va
cuveyLaBolv oL petappuBpicels fi va un nave YOUEVES mTEi; va-:w

H apudunTtiki Tou Ypéoug eivat evavtiov pac.

To Anudolo Xpéoc g ywpag extylora oTL Ba aveAdeL oTo| tehﬂq Tou 2013 oe 321 b
€ Ry 175.5% tou AET. To AEM to 2013 extipdral éL Ba pELmBEL papaTika 0T 183
51¢ €, yeyovog nou e€nyel kat v dvodo Tou Adyou xpéaur.; np|c=:; EMN ce oxEan pe 10
2012 (304 &1 € i 156.9%). To Enép.evu gtoc 2014 npmﬁiénerm L Ba pewbel ota
319 &ic £ 1| 174.5% tou AEM™. Ennwzumq, and TN okomé quTh, n Ywpa eival oe
XEPOTEPN BEON VO QVTLETWIILOEL to npoBAnua Tou ﬂqunamﬁ Hnéﬂuq nc adol EXEL
KaTappeVOEL N Mopaywywl Trng fdaon oupdwva Kot WE ta enlonua otoweia.
ErutAéov: AKOPA Kal av EMTEUXBEL 0 oTOXOg EVOG AOYO uF}[pEDuq 124% AEN éwq T0
2020 n katdotaon Sev Ba elval Satnpiown!

ito napaptnua Il tng napovioas exbeong nephapBdveral pla TE}(WHI] napouoiaon
Twv Opwv ywa otaBeponolnon Tou XpEous, Ano 1o nupﬁ'ﬁawuu MPOKUTIEL OTL N OTQ-
Bepornoinon kat MOAY TEPLOTOTEPD N pAGSOEN LEL -:rr‘] Tou | ot0 110% amo 1o
enminebo tou 175.5% tou AEN to 2013, ﬁtEUHD?tUHETuL av unupEEt TEPIKONA TOU
anoBELaTOC TouU XPEOUE (0E TEXVIKR yAwooa: stock rellef}

M itioAdynon e avaykne yix avadiapfpwon mu] £0UC.

H enitevfn kau Kupiwg n-Swaripnon ueyaiwv npm*:n{faumv MAEOVOOUATWY OT0
uéAhov (ravw oe wa efacBevigpevn owovopia) elvo oxebav aduvatn. EKTOg
TOUTOU, OL TIPOOMTLKEG UEYEBUVONG TNE XWPAG elval Etl.lﬁpE".fELq, m::pu TG EMIONuA

2 \MF Executive Boord concludes Eﬂﬂl Article IV consultation, P_ullin: infur?matiaﬂ Note No. 13/64

June 52013, '

B g\, tehevtalo Betd drogn Tou npuéﬁpnu Tou DIW [EEpaMuau] l«l'larcel Fratzs:her oe guvevteukn
tou atn Deutsche Welle tav AUyouoto 2&13 kaBuwg kal Emuﬁumi’ U !Fl‘:lI otn Die Welr 16.6.2013.
Itn oulhtrhon avomaporibetal 10 meemnur.: Tou #nBwoud Kivbuvous, iﬂ'].ld:muu HE QUTO MLa TpOWPN
efEToon MEpONAC Tou xpéoug Ba &iye WC OUVETIELT va Tlaywoouy ol uﬂuphuﬂp{nem gtn xwpa. Bh
cxoMho Tou Lars Feld in der Frankfurter Allgemeinen Zeitung, 16.7.2013. /A 10 mpoBhnpa Tou
nBwol wkwbovou pnopel va huBel. B Mnodwyxep, NEtep Erﬁm-pmpri gto Mdoxo; H lepuavie
yoeiaderan o €, petddpoon EA{ag Moot &éikn, NMaAg 2012, Ma ut?ﬁvmﬁﬁph AUan pE TN Snpuoupyia
umyaviopol avabudpBpwone ypedv otnv EE PA. Gianviti, Fr., Krueger, Anna et al A Europeon
mechanism for sovereign debt crisis resojution: A proposai, Bru Egel 2010.
4 BN, Sri\won Tou Ewboy oe Béuata owovouwrdy cuykuplag Tou NottoUtou IFO (rephaviac
kaBnyntd Kai Carstensen otnv ednueplda Die Welt 26.6.2013. | |
¥ Ta 2010 (npo Mvnpoviou) To xpkog frav ouvolké 329.5 big € n14803% tou AEN. Na ta orouyela
Tou Anpociou XpEoug Twy umf:?.[:-mmu El’h:l\l' BA. Npooytduo Epm&ﬂﬁ Npoinphoyiopot 2014 geh. 42,
Nivaxag 3.1.




| |
Suatunwpéves npocbokie ywa avdkapyn vo 2014 AOyw huq:sunﬂq efaywyLkrig
Baonc (mou avantucodpevrn Ba mapéoupe OAn tnv ::ln.muérpi'}, moAlTikwy afe-
BaLOTATWY, CUVEXIOUEVNS MEPLOPLTTKIG SNUOCIOVOUIKIS TOALTIKAG (Atdtntag),
unepBOMKE  UPNAoL Adyou Xpéalg KAML Mpog To Rapéy In apiuntiki tou Xoéoug
givan evavriov tnc {BA. kau napdptnpa). OUte propsl @ail.feiq va avauével agofapr
Lelwon Tou XpEoUC HECW Lﬁlmuml}mﬁﬁzmu (BA. o n:ﬂttq:}L

1

Fevikd, TOAD peydAa xpén O amdAuta PEYEDN Kol WG 'ila EI':I yivovtal aveféheyria
(«pn Bubowian), npokaholy dBEBaLOTNTES Kol HI.UEI.‘IJ‘.ﬁO ur% {He anotélecua ol
SAVEIOTEC v ctautobv LPNAG TP plokou, Bialtepa av EXTLLOUY GTL N Xwpa o0
téhoc Ba XPEOKOTIAGEL, aSNYWVIaq Ty EToL aTV Xpeokortia) | Kal adalpouv amno Tig
KUBEPVACEL SUVATOTNTES AVILHETWITLONG OKOVOLLKWY MpOBANUATWY. AKOHN KOL OV
a ypén Sev obnyolv Ty avamtufakd SaSkacla oe TAREN KOTAPPEVDR, OUWS
TEWVOLY va TNV Emenﬁﬂuuuu.”% AuTd toyler akdpn | Kot av |8ev pmopolpe vl
kaBopicoupe smakplfwg 1o 0pLo rqniuw and 1o onoio Tviyouy | avdreugn.

AC TO DLOTUNIWODUUE Emd:upmmi: To péyeBoc tou Xpéoug QLm:tnu Adyou ypéouc)
ennpedlsl apvnTikd Toug pubpods peyeBuvang mou BeBaiwg, onwg OMUELWTAUE,
emnpedlovTal apvnTikd Kat and (@oug mapdyovies. KaBlotd EMPUAGKTIKES TI
ayopéc Kal OUIOTPENEL Ogoug [oXebdlouv va gnevblicouy| GTNV TPOYHATIK
owovopia. ETopévwG, &va «KOUPEHA» Tou Ypéoug |.Eil.r'1'{fil: TJ',( Eupwiwvne, Ba
ETUTAXUVE TV avdrtugrn, evBappuvovtag Tig enevBloeig L:mu usl.ﬁwuvmq nv miean
Lot TIPWTOYEVI] TAEOVATUaTA. 7 To kherdi elvan n peyéBuvon. !

I _ '
H xpa eival af0vaxo va eMLOTPEWEL OTLG QYOPEG KED aiou yia va avaypnuatodo-
TNOEL TO TEPAOTIO XPEOS TNG UE Aoyikovc Gpouc. To peyebog tou Oa AELTOUPYEL
QMOTOEMTLKG YL ToUC TUBavoug SavELOTES, { | |

|
H opyavwpévn dwaypodn UEPOUE TOU Xpéoug EVIOg tnf:!EE ;m__mq Eupwiwvng Ba
Snuovpyoloe véa Sedopéva. To cnovdaiotepo elval ot Ba EVOWPOTWVOTAY
gUVTOMa GTIC TIpooBOKieC TwV ayopwv. Eiong, Ba Katéveue o Loppona ta Bapn
avipeoa 0g SaveloTée kat odeMETES, ouvELodEpoVTAG ETOL c;rl:q otaBeponoinon Tng
EE. YrnevOupilovpe 611 xan oto |ANT eixav yivel ﬂ]{E‘EII.If-::éi; NPOTACEL, Yl OAEG TIG
YWOPEG cAA TIPOTEKPOUTAY OE avUTEPPBANTES TOTE ﬂﬂLﬁpéfl,gEt{:_m

I* carmen M Reinhart, Kenneth Rogoff,| Debt and growth nﬂ:1.n'.i54’!.':£h|'.1:T 11 hfugu:‘.t 2010, Www.voxeu.org.
Yrootnpilouv mwe otav o Adyoc xpéout npog AEN {enepadéel o 90%, XE|POTEPELOUV Spauarikd ot
ovamTUELKEC MPOORTIKEC TNG OKOVORLAG Kal, KXTG TTPOEKTAAN, N Swayelplan Tou ypéougl Na kpLTIKA
culTnan mavw oT0 KEIMEVO, OXETIKA Mg TO avaAUTIKO KAl uEEnEn?ml uu:li{l mAalgwo, Tou KaTaAnyEL Ko
oe apdofhionon kipuov oupnepaouatwy deg ka Herndon, Thomas, Michzel Ash ka. Robert Pollin,
"Does high public debt consistently stifle economic growth? A E:slrthl!lle af Reinhart and Rogoff”,
University of Massachusetts at Amherst] Political Economy Research|Institute, Warking Papers Serles,
No. 322, 15 April 2013 & Ugo Panizza, Andrea F. Presbitero, “Public Debt and economic growth, one
more time", 25 April 2013, ww.mueu,grg- ]

7 520 mapdprtnua |l nopadétoups éva amhd Tpodno unulnvmunﬁ: r|1t; OXECNC QVANECT O MEDKONN
Tou Xpouc Kal pwtoyevA mheovéauora! Al |

'* B\. Krueger Anna A new approach to sovereign debt restructuring, Washington D.C. 2010.

| | : g




AlQIpAYURTEUTIKES éuvuramrsq ke nzpmp:cmni

OL eupwNAIKES KUBEPVIOELG EXOUV gyyunBei ta Savela qtnuﬁ EALGDO KO EMOUEVIG
kaBe nepwonn Ba avéBale 1o Hikd Toug Xpéog, MBavVOV Ta KOOTOL EEUNNPETNONG Kal
Ba emPapuve ev téAeL Toug dopohoyolpevols ‘I:CIUC," Ella sr;unwxs'c OAITIKEC
Suvauele SV MPETEL Vo UTOTIHOUV OTL N TEPLKOTU] ;mslmv ge kpatn elval molimikd
guaiodnto {Atnua Kot e Toug oug! Iuvadws, Sev np!anL va unotiunBel n
avnouxia twv dMwv Kpatwy HeAWV OTL Eva TETOLO glétpn EVEXEL TOV ASYQUEVO
«nBikd kivBuvo», Autd onpaivel, [UE amha Adyla, Ot Ba unopoloE va MPOKAAECEL
YoAdpwon tne SNUOGLOVOMIKAG TIOALTIKAG KoL QVOKOTH TWY | pstuppuﬂpmzwu oTnv
EAGSa kal ge GARES Xpeg Ttou Ba pogdokoloay (51a LLE‘EEI}{E lPl.Gﬂ Ertopévig, Ba
cuvobeuBel, av Tehika yivel (BA. m.r.:r t{ﬁ'rm} pe Sikhelbec undnulﬂiﬂq'

Fva emBeTKa MPOBaAAGLEVO a}{ﬂmu aiTnpa ano trw E}'l}..nvmﬁ mAEupa mou Ba
ayvooloe T avnouxleg Twy E*tmpmu Ba emPdapuve TI Etuxpmt;uaq LG OXECELS LE
QVUTIOAGYLOTES OLKOVOUIKEG CUVERELEC, Od WROpoUDE \1 podoSOTACEL VEQ
gui{Atnon ywt tnv £iodo tng E?n?-.:iﬁur; and Tnv Euptwlwvn Fu:r. Tov Adyo auto n
gAANVIKI MAEUPA KpaTd 1-'.1|.1an1 ¢ Tdvoug oto NTnua aurnﬁl LOAOUOTL O UTIOUPYOQ
OLKOVOULKWY K. Emupudpuq dalvetal OtTL avapével uwﬁnzu: yia TEPLKOT Kol
eAdbpuvon Tou xpéoug.t | | : i
Naviwe, n ekBaon puag Slanpaypateuons yio uuuﬁldtpﬂpmnn Tdu ¥péouc efapratal
(katt) amd Tnv aflomotia TS Xwpas, n onola we ™ oelpa Tru: ustp&tm pe Tnv eEeALEn
TNC SNUOCLOVORIKAG TIOATIKAG Bag, TwY psmppuﬂpiuﬁq‘v kat TS aflonoinong Twy
buokwv épwv. To iHL0 WOYUEL KaL yit Tig npuﬂhenﬁueuec, twdvﬂzq YLOL TIEPQILTEPW
othpEn petd to 2014. Oco kaBuatepolv oL u.smppuﬂp.i Eu; Kal GAMEC anodAoELS N
owovVopIkh Katdotaon Ba emPapivetal Kat ot Emnpu |.1t11:EU1.' kéc Suvatotnieg Ba
ghayloTonolouvtal o nrav pia }{pnmj.m ékmAnin xau rau Bsh VE Ti§ Swampaypa-
TeuTikée SuVaTOTnTES TRG XWPAS n EYKQLPN Eunhnpmnri TWV T n:p [OLLwY TIPOUAL-

TOUHEVWY. ||
[ |
4, Evpwnaikd spyodsia yiaTn uqiman OV EI]"I:IJ-‘E*E[.!EITDF xpébuq

MpooBEToUpE GTL, MO TIOALTIKI -:inuq:r} MdAL N ﬁl.cwpud:rj Wy xpsuw Lo TTPoe GAAa
kpatn Ba oulntnBel mapa T | mxupsq avTIBpacels| EIE Eum TETOW METpO. Kal
npayuoT. peconpobeopa ﬁuum:rquteq UTIAPXoUV v L.J,El.f.uBE[ 'l:n anoBepa Xpeoug
ywplc we éva PaBuo va epdavioBel cav veo ﬂmupapu»

Zexwpilovpe Suo mov ﬁpiuuuwm n6n otV nueprola EMTuﬁﬁ. |

| I | |
(o) AvaAnyn Tou KOOTOUC QVAKEPAAGLONOINTNG TWV rp:mef,’mu a0 o ESM mpayud
nov Ba peiwve To xpeog neplnov kata 30 dig € mou E{vm|m ﬁuuﬂtatuxzq Tou TXI otig
tpdmelec, lowe LAAlOTa Kat REPLOCOTEPA. AUTO Ba uuﬂt[im ieTd T nv mﬂlﬁpucrq g
Aevouevng «tpanelikig évwong» mou HéR: npuxmpsi El.Tq W EV nupnﬁu otL

; |
1% B, ouvEveevEd Tou ot Epnuepie twy Zuvtaxtdv, 10-11.8.2013.



|
I
oxetkry pUBuwon Oa €EDete téppu ot Eva d:uui\.u Huxln tpanelris Kol
SNUOCLOVOLIKNG KPLONK. i o
(B) «AuotBaionoinan» HEPOUG TOU XPEOUS ] Eva uuuqmuu E::m:-uﬁeanc, OTWE EXEL
npotadei and to ZupPodiio EPNElpOyVwPEVIDV TNG rsppuvu.'th Kal, GE MapaAAayES,
and dhoucg gpeuvntég. H mpdtadn tou Zuppouliou Eunsl.puwtuunumu npoPAénel
LG NOGOTIKA KL XPOVIKA TIEPLOPLIUEYT KO Ewuqﬁn vm TO; usp-:-c TOU XPEOUG TTOU
Eemepvd TO OpLo Tou Mdaaotpyt 60% tou AEM.# Autd Eu w.uEL LE auatnpolc opoug:
ta kpatn Ba npénel va anooBéoouv ta vEa opoAoyd | as SukoTnpa 25 eTwy, va
npooboploovv ¢dpoug, Ta taoba amd Toug DT[EII'.DElJI: Ba | xpnowonotobvtal
AMOKAELTTIKG i@ TANPWUES TOKWY Kat XpeoAuciwv kol Ba TPEMEL, ywx vol €X0UV
npooPacn OTLg EYYUROELS, Vo TNPOUYV TOUG OpoUg ToU ﬂqpnum VOLKOU Zupdivou
kal Tou Supddvou ITabepdnTag kol AVamTuéng. i i
| |
2T0 1610 mvelpa wg mpog TNV « 'pmﬁmnnniqnqn uwnl}-.!nm] Ol MPOTACELS yix Ml
YEVIKOTEPN AUon Twv MpofAnudtwy Xpéoug othv Eupwiwvn m:nu Snuogicuoe gf
apyic o Néavwng Bapouddkng KoL EKTOTE EﬁELElKEUEI. o oAAemadAnia
SnuooteUpata. H Baown tou Bea glval To katd Maaotpixt VOO XpEog kabe
ypac (60% AEN) va mepdoel otnv EKT! ' Extée oo, |dAROUS EPEUVNTEG LE
TIOPOHOLES HEEIEUEUUGEH: OMwe o Wyplosz®, g Lﬁtsq \SEEC é},:st gEETAUEL KOL )
Eupwrmaikn Emtpunq ! |

[eyovog slvol OTL UIAPXEL KIVATIKOTATA oTo Bepa auTh Kat -:l'l:rp.r EE. Tov lovAw 0 J.
M. Barroso avakoivwoe Tr ouotaon opadog Epvamuq nou efeT@lel ta MAEOVE-
KIAPATE KoL TOUG KIWOUVOUG, TiG VORILKEC npuunuﬁénﬂq o TIC OLKOVOLLKES
EMUTTWOELE PWTOPOUALWY yia tn‘u' KoLV EUpWRAIKA éuﬁm:m' mfnuq uno Tr, Hopdn
EVOC Tapeiov unéuﬂﬁunq twv |dnpogiwy Xpewv {d bt redemption fund) xai

supwypappatiwy,™
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* Na 1ig Aemropepeles PA. Mr[mtrl.wr:Ep!, Netep Emotpown o1 Md’;ll'quH Feppavia ypeidierar 1o €,
uam¢pnﬂn EAZac Nanadikn, Nok 2012, | l
' BA. EMuKaLpOMOINpéEVN TtpaTacn twv Yaroufakis, 1., Holland, St. nnd Galbralthl A.modest proposal

for resolving the Eurozone crisis, Version 4.0, July 2013. O otdxog Ei.um Bsﬂmn va anobegucuBoiv
ROPOL YL TNV avantuén. I

22 g\ Pierre Paris, Charles Wyplosz, "To end the Eurozone crisis, I:uura_.r|the‘deb
2013, www.voxeu org,
% European Commission On the feesipility of introducing srabmry bﬂnn’s Green Paper, Brussels
23.11.2011. |

* European Commission Memo StraBburg, 2 July 2013. H uuu‘tupq mg oudbac Elbikiv anoTéhede
npoingBegn yua tnv unepdinguon Tou %ummunuma& Euwin.i.wnui and to Evpuwnaiko KowofouAio!

forever", 6 August
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I\LEMLU ’ ‘ |

e [lpwroyeveg MAEOVaOUA: Tu TaktkG €ooba Tou) Hpﬂrnuq glvol peyalutepa
and TG Samdveg Tov. Aev suvunehoyllovial Ta écmﬁu curp:- OLWTIKOTIOLNGELS |
KoL OL TOKOL. ! ' i :

s  Anuogiovouikd Kevo: To TPWTOYEVES méuungu .554 EMOPKEL yia TNV
MANPWHN TWV TOKWV. ! | .

¢ AvadiuapBpwon. Evwoolpg katd kavéva To umupqm-r ‘Hray Mépog Twvy
RpOYpOHUATWY TTpocappoyng tou IMF. i |

o Avaduaraln. EmpAKUVOn Twy NEPLOSWY unnﬂnpmunq mu OUOOWPEUPEVOY
xpéoug (petabeon g un:unhqpu:prﬁq AnfupoBe |.Lm'l-' }(pEmU] EVOEXOUEVILE
padl pe petabeon g TARPWUIG TOKWVY, '1 |

e HBwoE kivbuvog. O kivduvot o whEAQUEVOS atol rﬂmﬁ o evoc oupfolaiov
Vol aBETNOEL K TWV umapmu T SIKES TOU Esuusuneu; Lm O QUTO va ToV
LiunBouv Kat dAkol! Mspw-:r, dbopéc }{pqmuﬂﬂﬂdﬂ‘fmluﬂﬂ LE TV £VWOLd TOU
kako( TIPONYOUEVOU. |

s ApowBalonoinan tou Xpéoug otnv Evpwiwvn. ﬁu&hnmn HEPOUC TOU XpEOUS|
ane  Tov Eupmnumm Mnyaviopud ImEiIEpunninanq (ESM) n
avaxpnuatodotnon tou u¢am tnc Eupwnaikhg Kevepukrg Tpamelac.

¢ Buiowo 1 Swrnphiowe ¥pE£og. Bluwowo ?E:u{mi ‘ gelvar to Ypéo¢ mou
«efunnpeteizaw (yi to onoio efaodaiileTar n npwuﬂ TOKWY pe eBvikolg
TOPOUC {usam avantuéne) kar elval Euuurﬁ n av quutuﬁnman ME
AoywoU s GpouG TN AnomANpWHNS hnEmpéBmpmpT ﬂdi

| ||

]

=

1]




Napaptnuata

. Nivakag 1. XpovoSidypappa Savelakrs otrpiéng Er.ut; m 2014 |

|
!
|
|

Il Tpadnpa 1 ko Mivakag 2. XpovoSudypappa !ununlnpmunq XPEWV Ko

Xpovodiaypapa anomAnpwiic Xgewy Kol RANPWHMY Tﬁh‘.mu.{

. H puwowpotnta Tou Anuooiou Xpsﬂuq

IV. ERéKTacn TNE aviAuonc oUuduva e pa aguddotn u

'WdHEnn

e e —

e e r——— e ——

gpyaociac.
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NapapTnpe b

Nivakac 1. Xpovoblaypappad Aavewknc otnpng we 1o Zﬁjl,#.

— e e e

|| | 2012-
2012 2013 | 2014 2014
in bn EUR, unless otherwise noted Q1 G2 Q3 Q4 |Q1 QqQz |d3 i{l‘l QL Q2 03 Q4
Financing needs | ! ' |
A. Government cash Deflcit 27 22| 27 19|20 19 |15 j06| 14 05 13 03 ) 189
Primary deficit("-" is surplus) 07 07| 07 07|03 05 05 -03(| 07 07 07 -07[ 00
Interest payments 20 15| 20 12 |17 18 iﬁ,ﬂ 09| 20 12 20 10| 189
B. Other government cash needs 14 -0 01 33 |18 41 1s i 18| 0& 06 01 02| 146
Estimated cash adjustments(2) 01 02 ‘ 02 04 |01 05 | CJ.J. | 0.2/ 05 .02 01 02 29
Arrears c.0 0.0 | 00 05 |17 a7 ‘ 1!.4 ' 1.7/ o0 00O 00 00| 80
Cash buffer 13 -12| -01 15 (00 00 | do |0o/]oo 00 oo 00| 15
ESM capital 00 00/ 00 09 )00 0% |00 |00 |00 05 00 D00} 23
C. Maturing debt a9 40/ 00 03|44 68 |38 [13]35 117 75 26| 508
Bonds & lpans after exchange a5 40| 34 03|10 68 |30 |03 |22 98 57 03| 417
Bonds after PSI and DBB (3) 4.7 38| %1 00 jJO07 &5 |18 l 00|19 95 54 00 384
other, incl loans 0a 03 03 03|03 03 |03 03|03 03 03 03| 32
EU repayment 00 00| 00 00|00 00 |00 0G| 00 0.0 00 00| 0o
IMF repayment 00 00  00. 00 |00 00 | ?.:-* 10 13 18 19 23| 91
Short-term debt 00 00 -34 00 |34 0060 0g)|00 00 00 00[ 00O
D. Cost of PS| 346 250 00 273100 72 |60 | n.q 00 00 00 00| 840
i"&h :f;:::;fﬁ:e'iiﬁwee‘em 34,6 D.ﬂ? 00 00|00 0O ||'1n | u.j 00 00 00 00| 346
Bank recapitalisation 00 250 00 16000 72 i u::.n § 0g oo 00 00 00| d82
Cash upfront for Buyback 60 00 00 11300 L F.u ! 09 | 00 00 0.0 001 113
E. Gross financing needs(A.+B.+C.+D.} 436 303 28 327183 2001 lE-? I 38 | 54 128 9.0 3.0 | 1784
Finanging sources 1 - I
F. Private financing sources 00 od 00 00|01 0008|0702 06 23 04[ 51
Market financing 00 0d 0C 00|00 00 00 00|00 00 00 00 0O
Privatisation 1/ 00 00 00 00|01 00 08 07|02 06 23 04) Si
G. Additional financing sources | | '
ANFA & SMP profits 00 ©g 00 03|00 05 |16 05|00 05 19 00 S
Contingency measures i I L
H. Financing needs per quarter 43.6 Eﬂ.b 28 32482 193] 43 I 2. 52 117 438 2.6 | 1677
I Official assistance disbursements | 42.0 33.?5 00 343 |81 193] 43 ap |92 47 18 18| 1639
EU 204 336 00 343 |48 17.5| 25| 38 |s7 29 00 00147
IMF 16 00 00 00 [33 18/ |18 18|35 18 18 18] 191

Mnyn: Evpwnaikri Empann, 2013,

B ——
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Napéptnpa ll.

rpadnpa 1. Xpovosiaypopua QOTAN PWHAS }:{p:-:g_‘.w. |
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2013
5
2016

s 2014

Mayr: Opyaviopos ﬁlﬁ;{EipmJ_l‘H Anuoolou XpEous (OAAHX)

LV TOKWV.

2013 | 2014 | 2015 | 2016

2020

2018 | 2019

YROXOEWGELS YL
anonAnpwpEeS

AnfupoBeopwy 26.9 | 24. 16.1 6.8
OPOADYWY KoL |
Toxwv (*)

36 | 76 | 38

MARPWUES TOKWV
")

7.5 3.} 9.8 10.5

MpWTOYEVES

nAcovaopa (*¥) 5.7

2.8

0.0

I
9.0 ||
i

(*) QAaHX, o B £.
(**) NpdfAedin 2013-2016 ano Memurandr.:

m of Understanding July 201 .E' u:; Big
aigodotn npdBRedn tou IMF yu eTiawo nipwioyevéc nAedvaaua 4.5% rou AEM. |

€. Meta to 2015 umdp)el
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Mapdprnue .

H Buwoipdtnra Tou Anposiov XpEoug
]
AdeTnpla HEPIKWV UTIOAOYIOHWY itav 0 TOMOC yla T Elwu;.iimﬁif CuOCWPEUONE Tou
Anpoagiou Xpgoucg | ||

|
e — Yt |

bi—bt-1=— br—1— 5!
1+ yr | Q
|

|
omou glvat |

$; TO TIPWTOYEVEG anoTEAECpa w NoooaTo Tou AEM,
Yt O puBuog peyeéBuvong tou AEN,

re T0 MEGO ETUTOKLO SAVEITHOU,

b1 TO GUOTWPEVMEVO WG TWPA AGYO XpEoug pog To AEN.

|
I
i

Onwe yiveral avtAnmrd, n e§6Ain Tou xpEous ennpedietal
a) omod 1o EMTOKW davelgpou ry (6oo uvnidtepo Ewm uurnf: Ta00 auidvetal TO
XPEOC) =
B) and 1o puBpd peyéBuvong tou AEN y, (BeTkol puBuol uweﬁuuanq HEWIVOUV TO
Adyo YpEoug Kol EldKOTEpD, uﬁmtam:u puBpog uEvEEuv:rnq ueyaAlTeEpOg TOU
ETIITOKIOU) . :
v) QItd TO MPWTOYEVEG AMOTEAEOW S; (1O MPWTOYEVES nlafwuuuu LELLVEL TO YPEODG)
&) and TO CUCOWPEULEVD mq*rmnu XPECUE By | ‘

ANd ta mapandvw peyedn, otov ]irpsaa EAEVXO TNG uupépvqcrqh, BplokeTal povo To
MEWTOYEVEC ATOTEAEOPA St EMIONHAIVOURE Opwg Emnpanﬂemq OTL N KaTdotaar
yiveTal SuakoAdtepn av AdBouus unown ot EVQL uml.rnh.uq Adyoc xpéoug (BnAadn
XpEn We TocoaTo tow AEM) MigleL Toug puBpole uEvEElwunr; rcpnq TA Katw!

Onwe ¢avnke KoL amd v na[:uun:mun ng E]'.}Lﬂﬁug{ 0 MO OMUAVIKAG (oW
napayoviag elval o pubudg peyéBuvong Tou AEN ya rqu rfpudnuﬁsm gAEYXOU TNG
SuvapLkic Tov Anpogiov xpsnuq AUTO TPOKUTITEL KatL otd TO sEnr.: we TWpa Exouv
AndBel pétpa BeAtiwong Twv u'l'l:mi"-.m‘rtmv TpLWV nupuvaﬁmﬁ“’ cAAG Sedopévng NG
npwtodavolc cuppikvwang, o M’:vm; XPEoug mpog AEN |Bu|uu FAVETaL PEXPL KTl TO
2013, evwy Tto Xpéog oe andAutoug aplBuoig Ba ququ'l;qL HEXPY Kail To 2016.%

N
| |
* Npwtoyevés miedvague 1o 2013, kgUpepa ToU XpEOug HE TO 'PSI 10 MJ.'tp'rL:- oy 2012, pelwan
gmiTokiwy Sovelopod Kol Emunkuvan tv nén kerapinBeéviwy ﬁuiﬁatmv .
* supdwva e Ta orolxela tou Enmumunnmué\'nu Megonpéfeapou NPOYPaPLETOS ANOTIOVELLKAS
ftpannyikic, MNAS 2013- 2016, BAéne oxetiké 1" Tpuenviale” EHLHEI:FTF 'mu rpadeioy Npolnokoyuopod
Tou Kpéatoug atn Bouhr, Kedahawo 2, D:.| otdyolL tou MNAZ 2013- IBIE I'Iup -:!u}m auta, oto Mpooyébe
tou Kpomkou Mpolnoioywouol tou 2014, npoPiénetal pelwen mu hnpunlou Xpéoug tou 2014 oe
anolutes T\Wes oE oxéon pe Tou 2013, | | ‘

| ii'?: 15
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Enopéviic, To gpwinua eivat nmq. MPWIOYEVH nlenudmuam K@l Tooue pubBpoug
pevEBuvong pnopel kavelg va uumuéust PECALOTIKA, Msluﬁmm Tpononeinon NG

oxéong (1) i
B 7 i e e 2 i
7 B,

N o=

,.-.-—

1 4+ =« ' :-m

. . | l
MTopoUpE Vet TPoXWPATOUNE O 800 MapabdelyUaTIKES EQUPUOYEG:

i
|

Napabewypo 1 | . i |
¢oTw eninedo Xpéoug by 120% | ‘ T
ETCCOKIO HAVELGUOU Iy 25% | &

|

puBpde peyebuvanc v 0.0%
TOTE AMALTELTOL TIPWTOYEVES nleuuuﬁpu 3% tou AETM, npmustueunu o Adyoc YXpéoug va
napayeivel orafepdq oto 120%, ﬁaﬁnuéumu Twv GAMWv ﬂ[ﬂpﬂﬂﬂpmv

I

Napadelypa 2 | |
eotw eNinedo ypéoug byy 175% | |
eMitoKio Havelopol ry 2.5% |

puBpog peyeBuvong e 0.0% ' |
141E ararteital Tpwroyevéc TAsovaoua 4,.4% tou AET, T{[iJDI{fl.l.lE"*.I'DU o Adyoc Ypéoug

va napapeivel otaBepdc oto 175%, Hebopeviv Twy I:M.tp\f TP AUETPLIV.
| 4 |

O enopevog mivaxag 3 Eudbcmtﬂ o (shaylota) T 'dtnﬁsuﬁ anoteAécyata (+
mAsovaoua, - EAAELLIA) TIOU ATALTOUVTOL TIPOKELHEVOU M\Tuq Xpéoug npog AEM va
napapével otabepog. 2tov opliovio agova eupavi lm 10 Eumeﬁu XPEoug TPog
AEN, otov kaBeto o puBuog avarmruéng tou AEM, Evw EW(EL vlusi r| untéBean y1d LETO
ETITOKIO SaveElTHol oto 2.5%. | | .

Ftnv aviuor pag yw Adyoug arAovdTeUonS EXEL l:rr:umumq EI"\WUHEEL n eniépaon
e TMpooappoyiS xpéoug- eEARelppatog (stock- flow ad}ustrnent] Av okedTel KQVELg
4 oto Mpéypapua TpoPAEmavtal (GLWTLKOMOLNOELS [ﬁaa k] ouvioTwoa NG
pooNpUOoYIS Xpéoug- eAAelppatog) voug 22 bic € uéxpl m 020 Kai OTL GUTQ Ta

£ooda Ba yproyonowBolv aneudeiag yie T Heiwon TOU mén ¢, v61e Ta akdhouba
anoteAéopara Ba BeAtwvovrayv gpuakd (O€ nEpthJ?z] mn:mnl; ebappoync TOU

Mpoypdppatos). BAéne enlang enopevo Napaptnua He ngnuﬂstﬁ: unto9ECELS.
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