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2uuTiAnpwenkav 376 xXpovia amno To OKACLKOo TNG MPWTNG «(PoUoKAG» TIOU £XEL KATAaypagEeL
0Ta TIAYKOOULA XPOVIKA: TNG «PouoKag» TnG TouAirnag. Tov deBpoudplo tou 1637 pla
TOUALTIQ £pTACE va KOOTL(EL TTAVW ard dEKA POPEG TO ETNOLO EL00ONUA EVOG ELOLKEUNEVOU
EPYATN. ZaPVIKA OL TIWANTEG avakaAuyay OTL ETIAYE va UTIAPXEL {1)TNON OTLG EEWPPEVLKEG
TIMEG TIOU TIPOCEPEPAV TO PUTO. AKOAOUBNOE TIAVLKOG KAl OL TLUEG KaTeppeuaav. MoAAoi
eixav unoypayel cuyBoAata JEAAOVTLIKAG ATOKTNONG TOU (pPUTOU OFE TIPOKABOPLOPEVEG TLUEG,
mou TAcov dcv dlkaltoAoyouvtav. H KuBepvnon nmapevePn, ETILTPETOVTAG TNV ATIOTIANPWMN
TWV MPOBECULAKWY auTtwVv oupBoAaiwv oto 10% tng agiag. AKopa KL £TOL, 1 OLKovopia
BuUBLOTNKE 0€ TIOAUETH UPEDT. ZXEDOV TECTEPLG ALWVEG APYOTEPQA, N OAAAVOLKY) OLKOVOouLa
arelAeital Kat TaAL ano pia «@poucka», autr) 6ThV ayopa akwvhTwy. Ta TeAeutaia xpovian
olkovopia tTng OAAavdiag pavtale 0TOUG EMEVOUTEG KATL QVTIOTOLXO €KEivng TnG Neppaviag.
H MLOTOANTITIKY LKavoTnTa Tou Anuociou sixe Tnv kopugaia agloAdynon «AAA», evw Kal yla
TOUG WOLWTEG TA ETILTOKLA NTAV avTioTolXa ekeivwy otn Nepuavia. H agpBovia ¢pbnvou
KEPAAQLOU XPNUATOBOTNOE £va EEPPEVO PAAL OTLG TLHEG TWV AKLVATWV.

Toug TEAEUTALOG PNVEG, OPWG, OL TLUEG EXOUV APXLOEL va UTIOXWEOUV Kal 1dn oL avaAuTeg ToU
ANT mpo€LdOTIOI0UY YLa TG OAEBPLEG ETILIITWOELG TIOU PTIOPEL VA €XEL TO OKAOLUO TNG
«pouoKag». Tnv mponyoupevn Mapackeur), oL OAAaVALKEG APXEG AVayKAOTNKAv va
KPQATLKOTIOL)OOUV TOV TETAPTO PHEYAAUTEPO TPATIE(LKO-A0PAALOTIKO OULAO TNG XWPAg, ThV
SNS Reaal. To k60TOQ YLa TOV TIPOUTIOAOYLONO eKTLUATAL OTL Ba Egmepaocel Ta 3,7 dL0. EUpw
KAt Ba odnynoeL To dNUOCLOVOULKO EAAELUPA OTO €TTinedo Tou 4% tou AEI. O unoupyog
OLKOVOMLKWY KAl VEOG ETILKEPAANG Tou Eurogroup, Nepouv NTAloEAUTIAOUN, OECPEUBNKE OTL O
LOLWTLKOG TopEAG Ba EMWULOTEL 000 TO dUVATOV PJEYAAUTEPO HEPOG TOU KOOTOUG Kal
TPoavnyYELAE TNV EMLBOAN EKTAKTNG EL0POPAG? aAANAeyyung 1 OL0. EUPW OTLG UTIOAOLTIEG
oAAavOlkeg Tparneleq. Meta&u Twv TECOAPWY PEYAAUTEPWY, JOVO BUO AVHKOUV TIAEOV O€
WwwTteg (n ING kat n Rabobank), kaBwg n ABN Amro BplokeTtal o€ KpaTika xepla aro to 2009
Kal Tn dtacwon tou opiAou RBS-Santander-Fortis, rou to 2007 €ixe e€ayopaocel tnv
OoAAQvOLKN Tpaneda.

Hon oL dLleBveiq oikol £Xouv BAAEL OTO «ULKPOOKOTILO» TNV OAAQVOLKN OLKOVOWia Kat tTnv Tpitn
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n Fitch avaBewpnoe o€ «apvnTIKEG» TLG TIPOOTITIKEG TNG aEloAoynong «AAA», avoiyovtag
Tov dpOWO yla uttoBaduion. Katt tetolo 8a apnve tnv Eupwlwvn HOALG PE TPELG OLKOVOULEG
TIou a&loAoyouvTal arnod OAOUG TOUG OLKOUG JE TOV Kopugpaio Babuo: tn Nepuavia, ™
®uwAavdia kat To AouEeppoupyo (MaAAia kat Auotpia exouv 1dn urtofabulotel anod tnv S&P).
H oAAavOLKT) OlKOVOMia aTELAELTAL JE KATAPPEUOT TWV TLHWY OTA AKivNTa, arwAELa TNG
Kopugaiag aglohoynong «AAA», TpamellKr Kal dNPOCLOVOULKH KPLON O€ PLa €TOL KL AAALWG
QUOKOAN TIEPLODO, BLEPXOPEVN TN OEUTEPN HEYAAN UPEON ATIO TNV apXr TNG MAyKOouLag
Kpiong. Toug Kahokatpvoug prveg to AEN unoxwpouoe 1,4% o€ €Trola Baon, PE TG
OLWTLKEG ETIEVOUOELG VA UTIOXWPOUV 6% Kat TLG dnuooteg 8,4%, utio To fApog Tou
MPEOYPAPMATOG ALTOTNTAG TIoU NdN epapudleTal. Zta TeAN TNG AVoLENG 0 KUBEPVNTLKOG
OUVAOTILOPOG KATEPPEUODE, KABWG TO AKPodEeELO cuuTioAlteudpevo Koupa tng EAcuBepiag dev
ETILBUPOUCE va OTNPLEEL TLG TIOALTLIKEG ALTOTNTAG TIOU ETIERBAAE N CUPHOPPWON PE TOUG
ONUOCLOVOMLKOUG Kavoveg TnG Eupwlwvng.
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