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H kplon xp€oug tng EAAGDOC Kal oL mapepPnVELEC

Description

Mipavta Eu(p(x*

H dnudola oulAtnon yla tTnv npdogatn kplon xpéouvg tTng EAAGDSOC, xapaktnpiletal and
avoKpP(Beleg Kot AavOOOUEVEG EKTIMAOELG TTIOL 0O6NYyoLY o€ AdBo¢ cuumepAouaTa.

To BLBAlo Touv Nikov MNkapykdva emonuaivel TOAAEC amd aUTEG TIC avaKpiBeleg. AvaTpExel
ota altia TNG Kplong Kat Toviel TNV KOATOOTATAANGN TOL HNUOCLOVOULKOD XWEOU IOV
dnuiovpyrOnke and tTnv dpacTikA HElWON TWY EMTOKIWY, AdYyw TNG €EAAEWYNC TOL
OLVOAAQYHATLKOD KLwdOvoL HETA TNV évTtaEn tng EAAGSac otnv Evpwlwvn. H
e€olkovépnon TEPAOTIWY KOVOLA{WY and TNV pelwon Tov KAoToLG eELTNPETNONG TOL
XPEoug £00e0TNKE O€ Mapox€C. And to 2000, mov eykpiBnKe N €vTagn TNG XWPAC TNV
Evpwlwvn, ué€xptL To 2007 mov E€omace N MAYKOOULX XPNMATOMOTWTLKA Kpilon, n damndvn
Yl CLUVTAEELC ALEAONKE ONUAVTLIKA, TO KPATOC HLOYKWONKE, Kal To XpEoC avENOBNKE GTO
ovoua piag yevdeniypa®ng, Kot TEALKA KATAOTPOPLKAG, «PLAOAAIKAC» TTOALTIKAG. H
EAAGOQ eunuepolOe pe Bavelkd, Ta onola onataAfOnkav xwpic va avaBabulotel n
nopaywylk Bdon.

Otav E€onaoe N MAyKOOULX XPNMATOTMOTWTLKA Kplon, XWPEEC UE HEYAAN eEdpTnon amd Tov
€EWTEPLKO Baveloud, OTwC N EAAADQ, dev €Bplokav MAEOV TPOBLOLG EMeVOLTEC. MapdAo
nov Kamotot toxvpiCovtat 6tL N EAAGSa xpeokdénnoe to 2010, n kplon Atav AdN
npodlayeypapuévn to 2009, édtav n KuBEpvnon KapauavAn KUPLOAEKTIKA anoyelwoe TLG
KPATLKEG damdveg oe pio améAMda mpoondBela va anmoTPEYPEL TNV VPEDN, EKTIVACOOVTOG
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TO EAAELUPA 0TO 15% Tou AENN.

Evw n kplon Bplokdtav oe eEEALEN, UE TO spread TwWV OUOAOYWVY va aveBaivel Kal TNV
MILOTOANTITLKN LKAvOTNTA TNG XWPEAS va bmoBLB&leTal, anoKaADPONKE pia onUAVTIKA
aduvapia otnv apxtTeKTOVIKA TG EvpwlWwvng: N EAAEWPN €VOC HNXOVIGHOD LKOVOD va
dLaxelpLotel ONUOCLOVOULKEG KPloELG oTa KPATN-HEAN. ApxLK& n EE emKOAEOTNKE TN
prTPa «un dtdowaonc» (dpbpo 125 tng Zuvbnkng), oTn CLvEXELX OPWG, 6Tav N EAAGS«
E€x00€e TNV MPOCRACN OTLC KEPAAXLAYOPEG KAl N XPEOKOTO ATAV PO TWV TIVAWY,
ETMKPATNOE 0 POBOC €VOC VTOULVO TIOL B CLUTIAPECVPE KAl AAAEC ELAAWTEC XWPEC TNG
Evpwlwvng. Etol Tov Mdwo 2010 @Odcape 6Tto 10 pvnudvLo, Tov XpnNUaTtodoTABNKE UE
€110 61¢ (uod AENM), and to ANT Kat and diuepnr ddvela Twv Evpwnaiwv eTaipwv mpog
Tnv EAAGOQ, Tipv akdpn dnulovpynbel o Evpwnaikdg Mnyxaviopéc tabepdtnTog. Ta mood
aLTA ATaV ACOAANTITA Yo Ta dedopéva TNG eMoXAC —aAAA& Kal oApEpa- KaBWE Eemepvolv
KaTd TIOAD TNV OLKOVOULKA OTAPLEN ToL £Xel B0OE(l MOTE 08 YWpPA MAYKOOUIWG,
QAVTOVAKAWYTAC TNV ylyavTiaia paKPoolKovoulk avicopporia Tng EAAGdaC. XWpEG
npoo@elyouvy 0to ANT pe eAAe(ppaTa TNG TAENG TOL 5% TOoL AEI. Enelc meplpuévape pEXPL
va amoKaALEBel 6Tl To EAAeLupa avepxdTav oto 15% Touv AENM.

‘Epxopatl Twpa oto B€ua tov Xpéous. To ANT ano@doloEe va GUPUETAOYEL OTO TIPAYPAUP
nopd To YEYOvOC OTL HEV UMOPODCE va MLOTOTOLHTEL OTL TO XPEOC ATAV BLWAOLUO, OWG
KavovlKd amotteltal yia KOs peydAo 6&velo Tov opyaviouol, Adyw tTnG avtiBeong Twv
Evpwnaiwv -kKuplwg tTng EKT- o€ pia avadidpbpwon xpéovg nov Bswpeito étL Oa adEave
Tov K{vbuvo dudyvong tng kpiong. Otav To MPOYPAUUA EKTPOXLACTNKE OTOV MPWTO XPOvo
EQAPUOYAC TOL KoL KopuPWBONKav oL éPol yla Grexit, ano@ac{oTNKE TO KOVPEUA TWV
OMOAOYWVY OTA XEPLA LOLWTWVY, TMOL LAoTIOLAONKE TEALKA and TNV KLBEpvnaon Manadruov
Tov MdpTio tov 2012. Htav to Aeyduevo PSI (Private Sector Involvement, 6nA. cupueToxn
TWVY LOLWTWY 0TN XPNHaTodATNCN TOL TMPOYPAMMATOC), HE KOUPEUA TWY OUOAOYWY KATA
53.5%, mov anoTéEAETE TNV HEYAADTEPN avadLapBpwaon XPEOLG OTA TIAYKOOLY XPOVIKA,
dlaypdeovtac €106 dic, To 1/3 ToL XpEéouc.

To BLBAlo kpivel 6TL To PSI ATav AavBaouévn emAoyr, 68Tl EBAaye TNV aglomoTtia TNG

XWPOC KAl TNV OLKOVOU{a, MARTTOVTAC TNV EUMLOTOCLYN Kol TIG TPanelIKEC KATaBEoELG,
Kal eEMBAAAOVTOC HEYAAO KOOTOC OTIC Tpdmnelec Tov dlakpatolaav mepinmov To 1/3 Twv
OMOASYWVY TOoL EAANVIKOD Anuoaiov (ogA.190, 208). E6W dlapwvolue pe tov Niko:

Katapyrv 6ev vnfipxe evaAAaktikry Abon. Ot Evpwnaiol €6scav to PSI cav npoinébeon yla
TO 20 pvnuévLo SL8TL dev elxav TNV MpdBean va dLacWOOLY TOUG LBLWTEC OUOAOYLOUXOULC
HE XpAHaTa TWY Evpwnaiwv popoAoyovuévwy. OAol cuupwvoLoav (oeA. 241) 4TL TO XPEOC
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dev NTaV BLWOLUO EMOPEVWG TO va cuveX(Cel n EAAGSa va daveilleTtal and Toug
Evpwrnaioug yla va amonmAnpwveL TouG WBLWTEeC dev anmoteAoboe ADaN.

Mépav avtoL, To PSI elyxe BeTIkO (av Kal BpayOBLo) avtikTuno oTo spread Kal OTLC
TpaneflkEC KaTaBEoelg, av del Kavelg Ta otolelia Tov Maptiov Kat AnptAiov 2012. Av Ta
MPAYLATA XELPOTEPELOAV OTN CLVEXELX ATAV EMELDN MPOKNPEVUXONKAV MPOWPEC DUMAEC
EKAOYEC TOV MALo Kat lobvio, oTig onoleg 0 ZYPIZA ApBe 20 KOUUA. ZTh CLVEXEL N
TPLKOUMPOTLKA KUBEPVNON ZapoPE& XPELAOTNKE UAVEG YA VO CUPPWVACEL TA HETPA PE T
omola Ba emtTuyxdvovTav oL oTé)XoL ToL 20V pvnuoviov. MpoPavwe To MPOYPAUMA
EKTPOYLAOTNKE, KaL XpeldoTnKe eAd@puvan xpéoug amnd toug Evpwnalovg, enavayopd
XPE0LC amd TOLC WOLWTEG (ME VEO KOUPEUQ), KOL avaBewpnon TwY oTOXWY TOU
MPOYPAUMUATOG YLa Vo EMAVEADEL O TPOXLA.

TENOCG, 600V a@opd TG Tpdneleg, To PSI anAwCg KaTtéypaye TG {nuiec mov mpoldmApyxav,
KaBw¢ ta opdAoya EAANVIKOO Anuoaciov mouv KaTteiyav dlampaypatebovtav oto 1/3 Tng
OVOUOOTIKAC Toug a&lag atnv devtepoyevr ayopd. Metd to PSI ol Tpanelec
avoKeEPAAaLOTIOLONKAV PE BAVELKAE KL N XPNUATOTLOTWTIKK LOOPPOTI{a AMOKATAOTAONKE.

AE(CeL va onuelwOel 6TL N avadldpBbpwaon Tou xpEouG Tov EMTEVXONKE e TO PSI Hev
a@opoloE HOVO TO KOUPEPA TNG OVOUAOTIKAC a&lag TOL LPLOTAUEVOL XPEOLG, AAAG KoL
TNV avTOAAQYH TWY LPLOTEAUEVWY OLOAGYWY PE VEX OUOAOYQ HE TTIOAD XaunAdTEPQ
eMLTOKLA (EeKLvoVoav amd 2% Kal dlaxpovikd £€pOavav oto 4.3%) Kal HEYOADTEPN
dldpkela. H ouvoAlk avadldpbpwaon BEATIWOE ONUAVTIKA TNV BLWoLUOTNTA TOL XPEOULC,
nov amnoteAovoe nmpolnébeon yla TNV eniTteLEN TNG CLUPWVIAG YA TO 20 HvnuovLo. Xwplc
T0 PSI Kat To 20 pvnuévio n xwpea 6ev Ba Atav oe B€on va eE0PAATEL Ta opdAoya IOV
EANyav 0To MPWTO €EGUNVO ToL 2012 0TNV OVOPAOTLKA TOLG agla. To amoTéAeaua Oa
ATav n dtaktn xpeokotia Kat n €£€060¢ tTNG EAAGSOC and tTnv Evpwlwvn.

EE dAAovL 0 p6Boc dldyxvong tng Kplong Adyw PSI 6ev emaAnbedTnKe, KABWC n Kplon ixe
HETAd00e( otnV IpAavdia kat Tnv NMoptoyaAia mpwv to PSI. O kivduvog petddoong tng
Kplong dev mnyddel and tnv £€ykaipn avadldpbpwaon xpéoug, mnyaddlsl and tnv
aBeBatdTnTa IOV HNUIOLPYEL N KaBvaTEPNOH TNG, ONMWC AVTH AMOTUTIWVETAL OTA Spreads
TWV ooASYWV. To KAEWSL yla va anotparnel n 6tdxvon tng Kpiong eivat va Bpebel
a&Lémotn Abon oto MPOBANUA TNG BLWOLMATNTAC TOL XPEOLC.

H ouvéxela elval yvwotr. MOALC n mevTaeTAC DPeon TepUaTIiOTNKE Kal N EAAGDS«

EMECTPEYE OTIC ayopEC To 2014, Apbe atnv €€ovaia 0 ZYPIZA pe aveda@LlKEG LTTOOYETELG
TEPUATIONOD TNG ALTOTNTAC KOl vEQC dLlaypa@ric XPEOLC YL VO UTTEL OPLOTIKO TEAOG OTNV
Kpion. AvTtd ATav éva BOoALKO a@rynHa TIOL LETEBETE TNV €LOLYN YLA TNV EMOTPOPH OTNV
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OMAASTNTA OTOULG BAVELOTEC, MOPABAETOVTOC TIC HETAPPLOPICELG TTOL ETIPETIE VA KAVEL N
EAAGDQ YL va BEATLWOEL TNV OV TAYWVLOTIKOTNTA KAl VA LOOOKEAITEL TOV TIPODTIOAOYLOUO.

Epana€ peiwaon touv xp€oug xwpelc avantuEn Kat dnUocLlovoulkr otabepdtnTa v 0dnyel
o€ Buwowuotnta. To BLBA{O HIAAEL Yo TO KOGTOC IOV LTTEGTNOAV OL TIOALTEG OOV
QMOTEAETHUA TNG MOKPAG KOL ATEAETPOPNG dLATPAYUATELONG UE TOLC TILOTWTEG, OV
enavagepe tov kivbuvo Grexit, EavaBUOLoe TNV olkovouia e Veeon, Kot 0drfynoe aTo
KAe{oo Twv Tpamnelwv, TNV EMBOARN CUVOAAQYUOATIKWY EAEYXWY, VEX avaKepaAalonoinon
Tpanefwv PE davelKd, Kal TEALKE o€ 30 pvnuévlo.

KAelvovtag BEAW emypaupaTikd va avagepBw otouvg piBoug nmov to BLRAl0 KaTtapplmTEL.
2tn dldpkela TNG Kplong akobyape ouxvd -akéua Kat and ta mo enlonua Xe{An- 6TL Ta
HvNUovia Epepav TNV Kpilon kot 6TL N eAd@puvaon xpéoug Ba BEoel TEAOG aTn AlTtdTnTO.

H eAdppuvan xpéoug dev Ba €0eTe TEPUA TN ALTOTNTA. AKOUA KoL av SlaypapdTav TO
o0OVOAO TOL XPE0ouG EEaPXNG, KL TMAAL Ba EMPETE v UNOEVIOTEL TO MPWTOYEVEG EAAELUMAQ,
nov avepxotav o€ 25 d1¢ (10% AEIM) to 2009, ddtL anAovotata HEV LTIAPXE KAVEIC
npdbupoc va pog daveilel atwviwg avtd to mood. H npocapuoyr o€ xaunAdtepa enineda
KATAVAAWONG KoLl 6avelgpol Ba ATav eMOPEVWE 00TWC | GAAWCG enlrtovn, €(Te pe
eAG@puvon xpéoug elte XWPIC.

Ta pvnuévia dev €pepav TNV Kplon, n kplon €pepe ta pvnuoévia. H mtwon tov AEM Atav
avamndeevkTn, d16TL TO BLOTIKG eminedo mpv amnd tnv Kplon avgROnke MOAD Mdvw amd Tn
duvaTtdTnTA TNG OLKOVOUI{aG va To otnpi&el. H xpnuatoddtnon mov cuvodelel T PvnuUdvLX
neplopiCel TNV D@eon, mov Ba tav MOALD BaBOTEPN av N EAAGSa Ba émpemne Aueca va
Hnoevioel To TEPAOTLO MPWTOYEVEG EAAELUUA. H avamdQeVKTN MTWON TOL EMUTEDOU
dLaBiwong Ba tav mMoAD o yprAyopn Kat dpapatikr, KaBwe To KpdTtog Ba aduvatovoe va
NMANPWOEL HLoB00C Kol CLVTAEELG. ZTNV TTWoN Tov AEM Katd 25% tnv nepiodo tnG Kplong
OUVEBAAAE N EMAOYA TWY HVNUOVIOKWY KUBEPVACEWY VA HELWVOLY TO EAAELUP
MEPLKOMTOVTAC TG HNUOOCLEC £MEVOVOELG KAL ALEAVOVTAC TOUG POPOAOYLIKOUG GUVTEAEDCTEG
o€ pia otev Bdon, kot va punv €pappéouy (Adyw TMOALTIKOO KOOTOUG) HETAPPLOUIoELC IOV
Ba BeATtiwvav TNV avtaywvioTikéTNTA. Mapddelyua To GAVOLYHO TWY EMAYYEAUATWY Kol
TWVY AyOPWVY OTOV AVTAYWVLOUS, oL Ba pelwve TNV akp(Bela IOV AVTILETWTICOVUE

ONMEPQL.

To BLBAlo tov Nikou MNkapykdva BonBAsL TOv avayvwaoTn v KATAVONOEL TA alTLa TNG
Kplong, T SuokoAleg mov mpoEKvYav oTnY dlaxelplon TNG, Kat TA MPOBANMATA TTOL PAG
kKANnpoddtnoe. Av dev vmdpEel kowr avtiAnyn yla Ta altia TNG KPI{oNG Kal yLa TIC HEYAAEC
TOMEG TOL amatTodvTaL yia ByoUue oploTikd amnd to TéAua, dev Ba vndpEel n anapaitnTn
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KOWWVLKH ouvaiveon yLa TETOLEG TOUEG. AuTO To BLBAL0 oLUPBAEAAEL o€ pla TETOLX KON
avtiAnyn. Kpatwvtag Cwvtavh tTn pvAun tng kKpiong, to BLBAlo cupBaAAeL enlong otnv
ano@uyn plag véac kplonG oto PEAAOY, emonuUaivovTag OTL aKOUN Kal HETA TNV Wlaitepa
yeVWWaL6dwpn CLPPBOAR TWVY TMIOTWTWY, N KPlon €lX€ KATAOTPOPIKA AMOTEAECUATA YL TO
eninedo dlaBiwong Kat To KATA KEQAARY £L0OONUQ, TIOL MAPAEVEL OAUEPA KATW amd eKel
nov Bplokétav npwv pia 15etia.

*H Mpdvta Zagpa sivat uéAog tov Emotnuoviko ZuufovAiov tov KEvtpov PIAEAEVBEpwVY
MeAeTwv (KEDIM). Avto TO apbBpo SNUOCLEVTNKE apxlka ato, ‘TO BHMA".
Avabnuootevbnke kat oto Blog tn¢ Etatpeiac¢ Kvnptakwyv Otkovoutkwy MeAetwv (Cyprus
Economic Society). To BtBAio mov Eekiva tnv mopeia tov ue TNV ayyAlkn ékboan (OTLg
Ekb60doelc KEPKYPA - economia Publishing), avatéuvel Toug napdyovtecg mov odriynoav
oTnv Kplon xpéoug, mpoocyy(lel TNV andavtnon mov 666nNKe and Toug £TalPoOUC TNG
EAAabac kat Ti¢c npoonabelec va anotpamncel Eva evdbexouevo Grexit, eEstalel Tnv
enintwaon mov ta dtaboyika lMpoypduuata lNMpooapuoync elxav atnv olkovoula Kat Tnv
Kowwvia (aAAd kat Toug Adyoug mov €Enyolv tnv eKTeTAUEVN {NUiQ OV MTPOEKVYE) Kal
nMpooeyy(Cel TIC EVATIOUEVOVOEC MTPOKANOTELC IOV aVTIUETWMICEL N EAAGOQ yia TNV enduevn
UEPa oTNY mpoondBeia va xTiosl Eva B TIKO 6pOLO TPOC TO UEAAOV.
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