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1. Elcaywyn

H kpion otnv EAAGda mAnotadet tn dekastia. Ot avodikoi pubpoi avamtuéng
mou Egkivnoav to 1993, teAsiwoav 1o 2007-2008. H EAAGda cixe TTE TOV OEU-
TEPO UYNAOTEPO PECO pubUS auénong tou AEM otnv Eupwmdikn ‘Evwon petd
v IpAavdia. To Blotiko emimedo avéBalve pe yprnyopoug pubuoug Kal ot
TPOBANUATIOHOl TTOU SLATUTIWVOVTAY ATO OPIOHEVOUC AVAAUTEG YId TIG UTIAp-
XOUGEG OTPEBAWGEIG GTNV OLKOVOUId, OTWG TO EAAEIUPA AVTAYWVIOTIKOTNTAG
Kal n umepBoAIKN al€non Twv £l0AYWYWY O 0XEoN HE TIC EEAYWYEC, TO £A-
ASlPUa OTNV ATOTAMIEUCN, TO TEPACTIO XPNHUATOSOTIKO KEVO TOU AGQAAIOTL-
koU cuoTtApatog, 1 ta auavopeva OnPoCLOVOUIKA EAAEiPPAta, EMEQTAV 0TO
Kevo.! Ot tpameleg akoAouBnoav Kal autég To peUpd TNG EMOXAG KAl TNG KOl-
vwviag Tng agdoviag Kat, e Tov eUKOAO Kal @Tnvo Savelopo Tou mapeixav,
ouvEBaAAav Kal autég otn SLOYKwWaon TN EAANVIKAG QoUcKAg.

Me tn O1EBvn XpNUATOMOTWTIKA Kpion Ttou 2007-2009 Eskivasl Kat n eAANVI-
KN mepumétela. To 2008 n Kpion Oev gixe yivel akOpa MARPWS AVTIANTITA OTN
Xwpa pag agou n MTwon 6TNV OLKOVOUIKN dpactnplotnta Atav poAlg -0,3%.
Autd iowg opeiletal oto yeyovog otl ol Tpamneleg avte€av tn Olebvn Kpion,
o€ avtidlactoAn pe tnv umdAoimn Eupwmn kat tig H.M.A., o6mou ta mpoBAn-
pata Twv tpamedwy mpwTooTdtnoav otn dnploupyia Kat EamAwon g eKel
Kpiong. OpeiAetal iowg Kal 6TNV EAANVIKI EMEKTATIKI ONPOGLOVOULIKI TIOALTL-
KN t™ng meptddou 2007-2009, n omoia AmEKPUWE KAl EMETEIVE TIG TPOUTAPXOU-
OEC AVICOPPOTIEC TNG OlKOVOpiaC.

1. BAémete XapdoUBeAng (2007). AAAoOL TAAL avaAuTég SIKAlOAOYoUsay TIG AVATTUGOOLE-
VEG AVICOPPOTTEG, TOUAAXIOTOV OTO APXIKO Toug otadlo, BA¢mete Blanchard and Giavazzi
(2002).
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To 2009 n Upeon peyaAwvel otnv EAAADa, pe TIG e€aywyEg va KatappEéouy
Kdl TNV OIKOVOUIKN 8pactnplotnta va Gupplkvwvetal -4,3%. Tov OKtwBplo
pdAlota tou 2009, tTnVv £mOXN TOU N OlEBVAG XPNHUATOOIKOVOUIKN Kpion @aitvo-
Tav va £xel mapéABeL, pe tnv aAAayn KuBEpvnong otnv EAAGSa, epgpaviotnke
andtopa Kat Ye Opapdatiko Tpomo n GNHOGLOVOUIKN TNG avicopporia.? TOte n
EMNVIKN TEPUTETELA TIPE TIAEOV €va PO XWPIG EMOTPOPN.

Ot peydAeg - mpo tou 2010 - avicoppoTTieg £pepav Kal Tn JEYAAN HETEMELTA TITW-
on £wg 1o TéAog Tou 2013. H GUVOAIKN TITWON OTNV OIKOVOULKN dpactnplotnta
Eemépaoe To 26% Kal n avepyia eKTvaxtnke oto 27,9% tov loUAlo tou 2013. To
Babog tng mTwong avtaywviletat éva avaioyo Babog otn ddpKela tng Meyd-
Ang 'Ygeong (Great Depression) twv H.M.A. otn dekaetia tou 1930, n omoia Kat
£KTOTE XAPAKTNPLIOE TNV OLKOVOUIKN OKEWN YA OKTW OEKAETIEG PEXPL ONPEPA.

2e avtidlactoAn pe To Babog tng mtwong oto AEM, n didpkela tng EAANVIKNAG
Kpiong 0ev £Xel TPONYOUHEVO. AéKA XpOvid UETA TO EgKivnua tng MTWoNG,
otig HIMA n olkovopikn dpactnplotnta emaviABe oto 95% Tou TPOo-KPioewg
emmédou tnG. Xtnv EAAGSa, O0éka xpovia apyotepd, OnAadn oTo TEAOG Tou
2017, kai pe To Mo alclodofo oevaplo mMPOBAEYNG, N OLKOVOULIKN dpacTtnplo-
nTa Oa éxel emavéABeL 6TO 76% TOU TIPO-KPioewg emmméSou tng!

Eival B€Bato ot n peydAn SlapKela tng Kpiong otnv EAAGSa Ba amacxoAncel mmo-
ATIKOUG EMOTAPOVESG KAl OIKOVOHOAOYoUG oto péAAov. Eival, opwg, emiong &e-
KABapo OTL N PeYAAn auth OLAPKELd OPEIAETAL KUPIWG OTO YEYOVOG OTL TN OTLy-
KN TNG amoyeiwong TG EAANVIKAG OlKovopiag oto TéAog Tou 2014, n véa eAANVL-
KN KuB£pvnon tou 2015, matnoe @pévo otny avamtuén. H eAAnvikn kpion Aoty
€xel OU0 @doelg . H mpwtn teAewwvel o 2013 kat n 0gUtepn Eekivaet to 2015. Ot
OUO0 aUTEG (PACELS TNG Kpiong eival dlaitepa o@BaApopaveic otny emidpacn mou
gixav otov Tpamedlko ToPE, KATL TOU avaAUETal otd emopeva 5dgid.

Ot tpameleg otnv EAAGOa cuvéBaAAav Kal autég otn poUoKa Tng mEPLOdoU
1993-2008, aAAd dev eival ol KUPLEG UTTAITIEG Yia TNV EAANVIKA Kpion.3 AANAw-
ote to MPOBAnpa twv tpamelwv Eekivnoe apyotepd, otav To eEAANVIKO Anpo-
olo apvnONKe va amomAnNpwoel GTO AKEPALO TA XPAHATA TOU €ixe OAVEIOTEL
amo Tig Tpameleg Kat, £T01, OUGLACTIKA TIC XPEOKOTINOE.

210 £moOpevo EAG@Lo 2 yivetal pla cUVTIOoUn IOTOPLKN avadpoun TwWY YEYOVO-
TWV ToU £Mnpéacayv Tov Tpaneliko Topéa otn OlapKEeLd TNG TEAsUTaiag OsKa-

2. H teleutaia ektipnon yia to éAAelpa tou 2009 eivat 15,2% tou AEM!

3. Mw AemTopEPNG GUVOAIKN TEPLYPA®n Kal avaAucn tng EAANVIKNG Kpiong TEPIEXETAL OE
OElPA EMOTNHOVIKWV ApBpwyv, evomoNpévwy oe TPOo@ato BIBAIO Tou eKGOTIKOU oikou
MIT Press (2017), «Beyond Austerity: Reforming the Greek Economy>.
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etiag. To 610 To eEAANVIKO KpATog akoAouBnaoe Tpia SladoxXIKA Tpoypdppata
OLKOVOUIKNG TIPOCAPHOYNG Kal oRpeEpa Bpioketal otn PéEon tou Tpitou mpo-
ypappatog. NapaAAnAwg, oto SLAcTNUA auto Kal HETA To Eekivnpa Tng AAN-
VIKAG Kpiong, ol aAAay£g otov TpamedlKo TOPEA NTAV KOOHOYOVIKEG. To €A-
ANVIKO Tpamneliko oUCTNHA XPEOKOTNOE OU0 (POPEG KAl avakePaAalomolon-
KE TPELC POopEC. Kal paAiota avadlapBpwbnke o oxedov ayvwploto Baduo.
ZApEPaA o 92% TOU EVEPYNTIKOU TOU KATEXETAL ATIO HOVOV TEGGEPELC OUCTN-
HIKEC TpATElEC.

2to E6Glo 3 meplypdetal n cUPTEPLPOPA TOU Xpnuatiotnpiou otn Oldp-
KEla TNG Kpiong Kal To mwg ol emevOUTEG EBAsTay tnv Kpion otig Tpameleg,
1000 otnv EAAGda 660 Kal 1o e€wTePIKO. H amown Tou xpnudartiotnpiou givat
n Amoyn AuTwy TTOU TOToBETOUV TNV MEPLOUGIA TOUG OTIC TPATE(IKEG HETOXEC
Kl €X0UV TO KivNTPO TNG GWOTAG KAl AVTIKEIHEVIKNG TTANPOYOPNONG.

2Tn CUVEXeld, oto ESAplo 4 yivetal pla evOeAexng availuon tng GNUEPLVAG
Katdaotaong Twv tpanel{wv otnv EAAada. AvaAlovtal Ta Tpwtd onyeia Tou
TadnTikoU ToUG Kat Tou eVEPYNTIKOU TOUG. AvaAUetal Kal N KEQAAAIAKN TOUG
emdapkela. Emonuaivovtatl tpia {ntipata mou amoteAoUv GUYKOLVwVOUVTA
doxeia peTagl toug, €xouv emMOPACEL TO £va 6TO AAAO O€ £vav autotpoodo-
TOUPEVO (AUAO KUKAO, TTOU OHwG oto PEAAOV Ba pmopolce va PeTeEeAIXOEL
o€ eVAPETO KUKAO.

TéAog, oto Edapio 5 mapouasialovtal Ta KUpla cupmepdopata tng avaiuong,
EVW EMXEIPEITAL KAl Pla TPOBAEWN Yyia TIG HEAAOVTIKEG £EEAIEELC OTOV XpNnpa-
TOOIKOVOHLKO XWPO.

2. ZUVTOMN IOTOPIKN avadpoun

To XpNHATOOIKOVOUIKOG cuotnua otnv EAAGSa ameAsuBepwbnke TMANPwWS TO
1994 kal éktote avamtuxinke paydaia, WOwaitepa o GAVEICHOC TWV VOIKO-
Kuplwy. H at&non twv peyebwv Tou oTaPATnos Pe TNV €Asucn Tng Olebvoulg
XPNUATOOIKOVOUIKNAG Kpiong To 2008-2009. IAUEPd, TO GUVOALKO EVEPYNTIKO
OTOUG IGOAOYIOHOUG TWV XPNHATOOIKOVOUIKWY I0pUPdtwy otnv EAAGda Ku-
paivetatl yUpw oto 200% tou AEM* Kat mapapével To PHIKPOTEPO TTOCOCTO GE

4. To AkaBdpioto Eyxwplo Mpoidv (AEM) meptypdpel To PEYEOOG TNG GUVOALKNG OLKOVOULKNAG
OpactnpLOTNTAG HLag XWPAg KAtd Tnv SIApKELa VoG £TouG. Asv oxetieTal Ye ta Tpamedl-
KA peYEDN, ta omola ival pla «otiypiaia gwtoypagia» tou tpamellkol Topéd, cuvniwg
oTo TEAOG Tou £toug. To AEM xpnolpomoleital 6Tov mapovopdoTr Tou KAdopatog Evep-
YNTIkO/AEN pe povadiko GKOTO TN GUYKPLOIHOTNTA TOU UYPOoUG TwV TPATEdIKWY HEYEBWY
0TIG OLAPOPETIKEG OIKOVOUIES, HEYAAEG KAl HIKPEG.



80 |To eAAnviko tpamedikd cUoTNpA oTa XPOvId TNG Kpiong

OXEON PE TA AVTIOTOIXA XPNHATOOIKOVOUIKA CUCTAKATA TWY UTTOAOITTWY «Tia-
Aduwv> xwpwv g EE-15. Xto Aldypappa 1 ot xwpeg 0g€ld tng EAAGSOG pe
HIKPOTEPO HEYEBOC XPNHATOOIKOVOUIKOU TOPEA WG TTPOC TNV OLKOVOUia Toug,
avAKOUV OTO TIPWNV ZOBIETIKO PTTAOK Kl apynoav va ULOBETAGOUV TIG apXEG
€AelBepNG olkovopiag.

Alaypappa 1

2UVOAO EVEPYNTIKOU XPNHATOOIKOVOUIKOU TOHEQ
(% AEM)
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Mnyn: European Banking Federation yia otowxeia tcoAoylopwy. To AEM eival Tou £€toug 2013.

O XpNUATOOIKOVOHIKOG Topéag otny EAAAGa Kuplapxeital amo Tig tpameleg. Ma-
Alota o apBuog twy Tpamedwy HEIWONKE OPacTIKA otn OWAPKELd TNG EAANVL-
KNG Kpiong. ZAUEPA UTIAPXOUV HOVOV TECOEPELG HEYAAEG CUCTNUIKEG Tpameleg,
Ol OTIOIEG KATEXOUV TEPITTOU TO 92% TOU GUVOAIKOU EVEPYNTIKOU TwV Tpamelwv
Kal Xopnyouv €va avTioTolxo TTocooTd amd Ta GUVOAIKA AVELd GTNV OIKOVOpid.

Ot eAAnvikEg Tpameleg avte€av tn Olebvr) XPNUATOOIKOVOUIKA Kpicn 2007-
2009, aAAd n eAANVIKA ONUOGLOVOUIKN Kal HETEMELTA TOALTIKN Kpion Tng Te-
pLéoou 2015-2016 TIC XpeOKOTNGE OUO POPEC KAl TIG £XEL KATACTHOEL EUAAW-
TEG KAl Yl Pla akopa PEAAOVTIKA Tpitn xpeokomia. Amd to 2010 ot Tpdme-
{eg apxioav va xavouv KatafEéoelg Kat 600 n eAANVIKNA Kpion Babatve, 1600
n ekpon peydAwve. Qg amotéAeopa, ol Tpameleg ouvexiouv Kal cnPepa va
e€aptwvtal mAnpwg amd tov davelopo tou Eupwouotipatog. Xtnv mAsupd
TOU evePYNTIKOU TOUG, N OlEBVNG Kpion OUCKOAEWE Kal tn xopnynon daveiwy
TPOG VOIKOKUPLA Kdal EMIXEIPACELG. XTO TEAOG Tou 2009 TO GUVOAIKO UWOG TWY
oaveiwv mapépeve otdoipo, evw amd to 2010 Kat PeTd To UYPOog TwWV GUVOAL-
KWV daveiwy pelwveral emeldn o véog davelopog ival HIKpOTEPOG amod ta ma-
Aaid 6davela Tou Afyouv Kal amomAnpwvovTal.
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Tn peydAn Slagopd otn SiapBpwon Kal mopeia tou eAANVIKoU tpamelikou
OUCTAMATOC TNV €Kave N OladlKacia KOUPEUATOC Tou €AANVIKOU Onpociou
xpéoug 1o 2012, yvwotn wg Private Sector Involvement i PSI. To PSI peiwoe
Katda mepimou 78% tnv afia Twv ogoAdYwY Tou eAANVIKOU Anpociou Tou Ka-
Teixav ol Tpameleg, Kabwg Kal Ta 6AVELd TTOU £iXav XopnyNoEL OTOV UPUTE-
po ONUOGIO TOUEQ,’ KAl OUCLACTIKA EPEPE TNV TPWTN XpeokoTia: Ot GUVOAL-
KEQ amWAELEG Toug aviABay ota 39 Sioekatoppupla eUpw, Eva pEyebog mou
uTEPEBN KaTd TOAU TO PETOXIKO TOUG KEPAAaLlo. ©

To 2012 petd 1o PSI n Tpanela tng EAAGd0G o€ cuvevvonon pe Toug Oavel-
OTEC amo@dctos T SlAcWon TWY TECCAPWY CUCTNHIKWY tpamelwy, EVw ol
umréAotmeg 6a pmopoucayv va AEITOUPYOUV HOVOV £OCOV avake@aAALoTolou-
VTO e IOWTIKOUC TOpouC. H amo@acn auth eixe wg amoTéAeopd Ty TOAU pE-
YAAN PETEMEITA CUYKEVTPWON ToU EAANVIKOU TpamellkoU CUGTAKPATOG, agou
eAaxioteg Tpameleg Katapepayv va Bpouv ta amattoUpyeva Ke@AAala amo tny
eAelBepn ayopd.” ‘ETol, agou mpwTtd To eAANVIKO KPATog He TN OWKA TOU
XPEOKOTIA TMPOEEVNGE TNV OUGLACTIKNA XPEOKOTIA TwY TPAmelWV, OTN OUVE-
XELA TO {010 TO KPATOG HE TOUC OAVEIOTEC KAl TIG ETMOTITIKEG APXEG, PEUCTO-
moinoe Kat HetaBiBaoce MOAAEG ATTO AUTEG, £VW AVAXPNHATOOOTNOE TIG TECOE-
PEIG GUOTNHIKEG, TIG OTIOIEG KAL OUCLACTIKA «KPATIKOTOINOE». TO KPATOG £Y!I-
ve, OnAadn, KATOXOG TNG CUVIPUMTIKAG TAEIOWNQIAG TwV UETOXWV TOUG, OF
pla avénon petoxikoU Ke@aAaiou 6Tny omoid CUHHETEIXE TO (010 Katd KUplo
Adyo. Ot mopol Yld TN CUHHETOXN TOU KPATOUG 6TnV auénon KepaAdiou Tpo-
NABav amod ddavelo a&iag 5001G eupw, TOU ATAV PEPOC TOU CUVOALKOU TTAKETOU
oldowong, cUppwva pe 1o 20 Mpdypappa Owovopikng Mpocappoyng, mou
umroypda@tnke padi pe to PSI amd tnv KuBépvnon Mamadnipou. Tote 10pUBNKE
Kal to Tapeio Xpnuatomotwtikig Xtabepotntag (TXZ), to omoio £yLve 0 KA-
TOXOG TOU TToooU Twv €50 O1g Kal avéAaBe TIG AETTOUEPELEG TNG AVAKEPAAAL-
omoinong. H mpwtn auth avake@aAalomoinon £yve £va Xpovo PETA TNV UTio-
YPa®n TWY CUPQWVIWY, Tov Maptio tou 2013.8

5. BAénete Zettelmeyer, Trebesch,and Gulati (2013).

6. BAémete Bank of Greece (2012).

7. Mia amoé autég Atav n Tpdamela ATTIKAG, N omoia SlacwONKE HE TOUG TOPOUG TOU TApEIOU
TWV UNXavikwv, TIMEAE.

8. Xtn oupwvia g avakepaialomoinong £yve Tpoomdbela ameyKAwBIOHOU Twv EMIXEL-
PNUATIKWY 3pacTnplotTWV Twv TpamedwVv amd TuXoUoeg HEANOVTIKEG TTOAITIKEG TTAPEW-
Bdoelg Kal okomudtnTeG. ‘ETOL, amo@acioTnke KAl avakowwonke moAU mptv Tty augn-
on KegaAaiou, otL av pla tpanela avrAoloe meplocdtepa amo 1o 10% Twv amatoUevwy
Ke@aAaiwy amo 18uTeg emevOUTEG, TOTE To Kpdtog Oev Ba pmopouce va emepBaivel otny
Kadnuepivn Asttoupyia Toug, mapd HOVOV OTIG HEYAAEG OTPATNYIKEG TOUG ATTOWACELS. Ma-
Alota, mpooépBnkay dikalwpata (warrants) otoug IOIWTEG MEVOUTEG va PTOPOUV va
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Me tn otabepotoinon tng otkovopiag to 2014, ol cUCTNHIKEG TpATeleg UTTRKAY
og otadlo avakapyng. Eixav Aon avake@aAatomondei yia dsUtepn popd tov
AmpiAio Tou 2014 pe aptywg WGLwTikoug mopoug agiag 8,2 Oig eupw,® ot Kata-
B£0c1g TWY MEAATWY TOUG €ixav apxicel otadlakd va emavépxovial 6td UTo-
KataotApata, n eEaptnon Toug amo tov akplBo davelopo tou ELA (Emergency
Liquidity Assistance tou EupwoUoTANATOG) £iXxe OAOKANPWTIKA PUNOEVICTEL TOV
NoguBplo, eV To UWOG TWV pn e€umnpetoUpevwyY daveiwy TPOG TIG TPATE-
(g €ixe EEKIVAOEL VA PEWWVETAL OTO TETAPTO TPIUNVO Tou £TOUC. MAAIGTA TOV
OktwBplo tou 2014, ol EAANVIKEG Tpameleg TEPACGAY EMTUXWE TNV EMBEWPN-
on tou Eviaiou Mnxaviopou Emomteiag (Single Supervisory Mechanism rj SSM)
Tou EupwouctAipatog yla tny moldtNTta Twv MEPIOUCIAKWY TOUG OTOLXEIWY
(Asset Quality Review), KaBwg Kat TIg ACKNOELG TPOCOHOIWONG akpaiwy Ka-
Tactdoswy (Stress Tests).'® Ot Eupwmaiol emonteg anepavOnoav Otl ol TEo-
OEPELG EAANVIKEG GUOTNUIKEG TPATeleg eixav emapkn KEPAAALA yld va avté-
€ouv pla ampocpEevn Taveupwmdikn Kpion £wg to TéAog tou 2016,

H mopeia avakapyng tou 2014 Otekdmn and tn peténerta deltepn eAANVL-
KA Kpion tou 2015. Aev cuvEBN pla TAveupwdlkn Kpion, OTwWE €iXe UTTOTE-
Bel oTIC TPONYOUPEVEC AOKNOELG TTPOGOHO0IWONG AKPAiWY KATACTAGEWY , TTOU
£kave o0 SSM. ZuvEBn, OpWC, Pla auto-TPOoKANBeica axpeiaotn Kal aptywg eA-
ANVIKN Kpion pe akpaio amotéAeopa. Qg yvwotov, oTo mpwTo €Aunvo Tou
2015 n amoyeiwon Tng EAANVIKAG OlKovopiag patalwdnke. H véa eAANVIKNA Ku-
Bépvnon €0pace oTo EWTEPIKO, 6TO MOALTIKO emimedo tng Eupwlwvng, wg
«TaUPOC 0€ UAAOTIWAELIO> PE ATTOTEAEGHA TO KPATOG VA UTTOOTEL amooTpdyy!t-
on amo PEUCTATNTA, TOU TEAIKA 00YNOE Kal OTOUG TIEPLOPLIOHOUC OTIG KLVNA-
oclG Ke@aAaiwv. NMapdAAnAa 6To CWTEPIKO, N VEA KUBEpvnon avti va cuve-

ayopdalouv otadlakd oto PEANoV amod to TXI TG PETOXEG TOU TO (010 Kateixe, KATw BE-
Bala amd GUYKEKPIUEVOUG 6poug. Ta Sikawwpata ntav Slampaypateloiid oTo Xpnuartt-
otplo. H afia toug apydtepa pndeviotnke padi pe tn SeUTEPN XPEOKOTIA TwV TPATE(WY
10 2015. Inuewvetat ott pe e€aipeon tn Eurobank, n omoia dev mpoAaBe va mpoxwpn-
o€l 6g au€non Ke@aAaiou, ol GUCTNHIKEG Tpameleg Bprikav mePLoGOTEPA amd ta eAAxXIoTa
autd WOWTIKA KEPAAala.

9. Me dedopévn tnv emdeivwon g Ueong to 2012, to 2013 n Tpdamnela tng EAAGSOG die-
Enyaye véoug eAEYXOUG TIPOCOLOIWOoNG aKPAiwY KATAoTAGEWY Kal {TNoE amo TG 6UoTn-
HIKEG Tpameleg va mpoBoUv ot véeg aufnoelg kealaiou (BAEmete Tpanela tng EAAGSOG
(2014)), ot omoigg £yvav tov AmpiAlo Tou 2014. Me dedopévn v atctodogia tou 2014, ta
TOod o avtAndnkav nrav mepLecotepa amod autd mou Intnnkav. Metd tn deltepn ava-
KEQAAQLOTOINGN, N CUUHETOX TOU KPATOUG OTN HETOXIKI OUVOESN TWV GUCTNHIKWY TPaA-
mewVv HEWBNKe onpavtikda. H peiwon ntav laitepa aiodntn otn Eurobank.

10. BAémete Eupwrnaikn Kevipikn Tpanela (2014).

11. Tov NoéuBplo tou 2014 n Eupwmalki Kevtpiki Tpdmela péow tou SSM avéAaBe tov

£vVePYO pOAo emomteiag Twy peydAwy tpamelwv otnv Eupwlwvn.
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X{OEL TNV TPONYOUHEVN VOUVEXN TopEia avakapyng mou pag éByade Kat amo
™V £MTAPNON TwWV OAVEIOTWY, £(TE amd ayvold Tou £§WTePIKOU TEPIBAANO-
VT0G, €ite amo 0coAnyia, cite amd EAAwwn spumelpiag SlakuBEpvNoNg N €A-
Aswpn opyavwong A embupiag yia okAnpn 60UAELd, TpoTiunoe tnv adpavela,
Kal @avnke otL waxvovrayv va del T Oa kavel. ‘ETol, oUpOnke otnv mematnpé-
vn emavaanyn twv idlwv AdIKIOTIKWY TPOEKAOYIKWY GAGYKaAV, KAl TPOCTd-
Onoe aPeAwg va emava@Epel To PoAOL TNG Slampaypdteuong Pe Toug davel-
OTEG Tiow oto 2010, emdlwKovTag, HETASU aAAwY, akOpa Kal Tn peiwon tou
UYOoUC TOU OVOUAOTIKOU XPEOUC TOU ANpociou £vavTl TwV EMCNUWY EUpwTTa-
KWV KUBEPVACEWY, AEC KAl Ol UTIOAOLTTOL UTTOUPYOL OIKOVOUIKWY N apxnyoi
Kpatwv Ogv AoyodotoUcav ota Oikda toug KotvoBouAla! H EAAGGa amopovw-
Bnke MANpwg ota mAaiola g Eupwlwvng.

‘Eva amd ta moAAd apvnTikda amoteAéopata tng meplddou eKelvng ATav va on-
ploupynBei mavikog otoug EAANveG kKatabiteg (BA. mapakdtw Alaypaupa 6)
Kdl 0TOUG PETOXOUG TwV Tpamelwy, evw Ta mpoBAnuatika davela ekivnoav
maAL va au€avovtat (BA. mapakdtw Aldypappa 7). ‘Etol, ot tpdneleg umEotn-
oav TPIMAOS XTuTnua: To TPWTOo XTUTNHA ATAV GTO EVEPYNTIKO TOUG, HECW TNG
peiwong Tng aiag Twv mponyoUpevwY 0AVEiwY TIPOG TIG EMIXEIPACELS KAl TA
VOIKOKUPLd. To OgUTEPO XTUTINUA ATAV OTO MAONTIKO TOUG, HECW £VOG VEOU
KUPATOG amocupong Katabioewy aAAd Kat apvnong Twy Olebvwy Tpamelikwy
Ke@aAaiwy va tig xpnuatodotrioouy £€0Tw Bpaxumpobeopa otn dlatpamedikn
ayopd. To tpito xtUmnua ntav otnv afia tng HETOXNAG TouG. H PETOXIKA TOUg
afia pndeviotnKe yia OsUTEPN Popd, 0dNYWVTAG oTn OsUTEPN XPEOKOTId.

To xtUmnua otn xpnuatietnplakn afia twv eAANVIKwy tpamelwy PeETagpd-
OTNKE Kal o€ AUEcO XTUTINPA ToU (810U ToUu KPAToug Kal Tou PEAAOVTIKOU On-
HOo10U Xp£oUG. To eAANVIKO AnpdGLo £Xaoe Ta KEPAAALA TTOU VwpITEPA TOTIO-
Bétnoe otig tpamneleg (mepimou 39 O1¢ Upw), N £€0Tw £xace TNV ayopaia afia
TV Tepimou 25 01§ EUpW TOU KATEiXe To KaAokaipt tou 2014."2 Auti n anw-
Agla Ogv NTav Auecd avtiAnTth oTov mMoAitn oute mpoBANONKe Olaitepa amo
Ta MME, a@oU to KOGTog TnG Ba To UTTOOTOUV Ol (POPOAOYOUHEVOL TOU HEANO-
VTOG ToU Ba KAnBoUv va amomAnpwoouy £va UPnAOTEPO XPEDG, Kal OXL Ol On-
HepLVOl wn@opopol.

Me tnv avatpomn tou 2015 otnv olkovopia, o supwTdikog Eviaiog Mnxavi-
opog Emonteiag (SSM) amogdoctios mply To KaAokaipt tou 2015 véa emBewpn-
on twv tpanelwy, £10IKA Kal povov yia tnv EAAada. ‘Etol, éva xpovo petd

12. To kaAokaipt Tou 2014, mpotou n mbavotnta aAAayng KUBEPYNONG ELPAVICTEL GTO TTPO-
OKNVIO0, N XPNUATICTNPLIAKNA afia TwV TECOAPWY CUCTNHIKWY Tpamedwy €iXe @TACEL TA
33,4 01 eupw.
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NV maveupwmaikn embewpnon tou 2014 Kal TG TOTE UNOEVIKEG AVAYKEG
VEWV KEQaAAiwy yia TIg EAANVIKEG Tpameleg, o SSM amepavOn tov OKTwBpLo
Tou 2015 ATl ol VEEG GUVONKEG 0TN Xwpa emMOEivwoay To mepIBAAAOY Kal T
Acttoupyia twv tpamedwv Kal MAEOV UTTAPXE avAayKn VEwV Ke@aAdaiwv tng
Taéng tTwv 14,4 081G eupw!™ AkoAoUBnoe tpitn avake@aAalomoinon to No-
€uBplo tou 2015. Tote MOAAA emevOUTIKA Tapsia Tou eEwTepIKoU Tou eixav
TTPONYOUUEVWC CUUHETACXEL OTNV avake@aAalomoinen tou Maptiou tou 2014
Kal éxacav oxedov OAOGXEPWC TNV €MEVOUCH TOUG, ATIOQACIOAY VA GUHLE-
TACXOUV WE TNV €ATida auth TN Yopd va KAAUWOUV TOUAAXIGTOV PEPOG TNG
mponyoupevng {nuiag. To KpATog, Kal cUYKeKPLUéEva, To Tapsio Xpnuatort-
OTWTIKAG ZTabepoTNTAg, TomobETnoe Povov 5,4 61¢ amo ta amaitovpsva 14,4
O1G eUpW (Kal paAtota povov otnv EBvikn Tpanela kat otnv Tpamnela Mepat-
WG), Kal £T0L N TAPOUGIA TOU OTN PETOXIKA oUvOeon Twy tpamelwy mepLopi-
otnke. ™

ZApepa ol Tpameleg £XoUV TA AMAITOUUEVA KEPAAAIA WOTE va aviéEouy pid
OlapKn oTacIPoTNTa £wg to téAog Tou 2017 katl mbavov to 2018. O katabé-
OEIG TWV TMEAATWY TOUG, OHwWG, TAPAPEVOUV OE XaunAd emimeda Kal ta pn-
g€umnpetoupeva avoiypata (Non-Performing Exposures) mpog TOUug O@ELAE-
TEG TOUG, TIOU avépxovtal oxedOV 6TO NHPIOU TOU GUVOAOU Twv daveiwv, Ogv
€xouv Eekiviioel va pelwvovtal.’ Ot tpaneleg mapapévouv eEaptnpéveg amo
TNV avapevopevn avamtuén tng xwpag , Kabwg Kat tn 6lddeon Katl Lkavotn-
Ta TwV KUBepvwVTwY va emAlcouy mpoBAfuata mou xpovilouv Kat kabuote-
pouV TNV amopeiwon Twv Pn-eEumnpeToUpEVWY Oaveiwy, OTTwG 0 EEWOIKACTL-
KOG cUPBIBacpoOGg PeTall OAvEIOTWY KAl OPEIAETWY, Hia Kolvr) Bdon dsdopE-
VWV Yld TIG CUVOALKEG O@EIAEG TWV TTOATWY TPOG TIG Tpamneleg, TNV £opia
Kal Ta tapeia, N n amaAAayn Twy oTeEAEXwY Twv Tpamelwyv amo to (poBo tou
El0AYYEAEA YIA EMXEIPNHATIKEG KAl PHOVOV ATIOQACELG TOUG OGOV APOopd OTIC
pubuicelc N TN dlaypagn XPEWY TPOG TIg Tpameleq.

13. BAémete European Central Bank (2015).

14. XApepa to TXZ éxel otnv Katoxn tou to 40,4% tng EOvikig Tpamelag, 1o 26,4% tng Tpd-
nedag Mepawwg, to 11% tng Alpha Bank kat to 2,4% tng Eurobank.

15. O oplopog twv pn-eEutnpetolpevwy avolypdtwy (Non-Performing Exposures 1j NPEs)
gival mpoo@atog Kkat oeidetat otnv EKT kat tov SSM, pe otoxo va cupmeptAddBouy otov
mapadoolakd oplopo Twy Pn-eEutnpetoupevwy daveiwv (Non-Performing Loans r NPLs)
Kal Ta OAvELd TTOU TIPOGYATA £XOUV PUBICTEL Kal TTOU €X0UV HEYAAn mlavotnta abétn-
ong Twv 0pwv toug. MepthapBavovtal Aolmov 6To oplopo OAd Ta GAvELd TTOU £XOUV pub-
plotel 1o teAeutaio Swdekaunvo. AnAadn, otov 130 pnva, éva pubuiopévo GAvelo TToU
e€umnpeteital Kavovika kat AN yia 12 prveg v epmintet ota NPLs, Byaivel kat amod to
ouvoho Twv NPEs.
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3. MNwg €ide TO XpNUATIOTAPIO TNV TOPEIA TWV EAANVIKWY
TpamelwVv Kal TIG 6UO XPEOKOTTIES

"Evag ypryopog Kal GUVOTITIKOG TPOTIOC TIEPLYPAWPNG TNG OLKOVOUIKAG TTOPEiag Twy
eEMNVIKWY Tpamedwv eival va eEETACTEL N Topeia TNG PETOXNG TOUG oTn OldpKELa
Tou Xpovou.'® Zto Aldypappa 2 meptypdgetal anoé tov OktwBpto tou 2004 £wg To
Mdto tou 2016 n GUYKPLTIKA TIopEid TNG SUVOAIKNG amddoong plag emévouong 100
£UPW, TTOU TOTMOBETABNKE 0T TEAOG ZemtepBpiou 2004 o€ tpia evaAAKTIKA xap-
TOPUAAKIA, TIPWTOV OTO XAPTOPUAAKIO TwV EAANVIKWY tpamnelwv (Greek Banks),
O£UTEPOV GTO XAPTOPUAAKIO TwV €UpwITAlKwY tpamelwv (Euro Stoxx Banks) , kat
TPITOV OTO XAPTOPUAAKIO TWV EUPWICIKWY ETAIPEIWY EKTOG XPNHATOMOTWTIIKOU
kAddou (Euro Stoxx ex Banks). Ta otowxeia sivat pnviaia kat n mnyn toug to Mpa-
Ktopeio Bloomberg, pe TIC amodOGCELG va TIEPIEXOUV EKTOC A0 TN KEPAAALAKN ava-
T(UNON 1 UTTOTIUNGON TWV HETOXWY, KAl TNV ATOVOUN HEPICHATWY.

Alaypapua 2

H mpw1tn tpamedikn xpeokomia:
H GuyKpLTIKA TTopeia Tou OEiKTn PHETOXWY TwV EAANVIKWY Tpamelwy

Index, September 30, 2004=100
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=—Eurc Stoxx Banks Index ===Euro Stoxx ex Banks Index =——Greek Banks Index

Mnyn: Bloomberg

16. Ol EMEVOUTEG OTO XpNHPATIOTPLO GUVAAAACGOVTAL LE BAGN TNV TTPOOTITIKA TWV ETALPELWV.
H mpoontiki TG HEAAOVTIKAG KEPOOPOPIAG TWY ETAIPELWY CUVAPTATAL KAl ATTO TNV HEXPL
TOTE Mopeia Tng KepdoWopiag Kat TNG 6woTNG SLAXEIPIONG TWV ETAPEIWY autwy. H Tiun
NG HETOXNG AVTIKATOMTPIJEL GUVETIWG KAl TNV ECWTEPIKN «UYEIQ>» TWV ETAIPEIWY, OTTWG
™ BAEMOUY Ol EMEVOUTEG.
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0 emevouTtng mou tomoBétnoe 100 eUpw O€ XAPTOPUAAKIO EAANVIKWY TpATIE-
{wv otig 30.9.2004 umepdimAaciacs ta xpApatd tou £wg To OKTwBPLo Tou
2007 (gixe otnv Katoxn Tou afia mepimou 270 €Upw 1 CWPEUTIKN amddoon
ota mepimou Tpia xpovia 170%). Ot avtiotoixeg emevOUGCELG O EUPWTIALKEG LE-
TOXEG eixav emiong UPNAEG, aAAd UIKPOTEPEG aTOOO0ELS. MeTd Tov OKTWBPLOo
Tou 2007, n O1eBVAC Kpion PElwoEe TIG TIHEG TwY PETOXWY. H mtwon SipKeoe
£wg Tov Mdptio tou 2009. Ot tpamelikoi Ocikteg oe EANGOa kat Eupwmn &i-
xav méoel ota 50 eupw, OnAadn Ta Xapto@UAdkia to Mdaptio tou 2009 sixav
™ pon aia amd autry mou gixav 1o ZemtéuBplo tou 2004! Ot un-tpamelIKEg
EUPWTIAIKEG PETOXEC Slatnpndnkav ota 100 eupw, YEYOVOC TTOU UTTOONAWVEL
ot n OlEBVAC Kpion ATav KUPIwES Hia XpnUATtomoTwTIKN Kpion.

Amd tov AmpiAto tou 2009, padi pe to TéAOG TG OleBvoug Kpiong, mapatn-
peiTal avakapyn Twy XpnUatioTnpiwy, mou opw yia Ti¢ tpanelsg oTapatd-
€L Tov OKtwBplo tou 2009. Tote EeKivdsl Kal n EAANVIKN Kpicn PE TV amo-
KAAUWN TWV UPNAWY EAANVIKWY ONHOGLOVOUIKWY EAASIPPATWY otny EAAG-
0a. H mtwon eival toco peydAn, mou n afia Tou XapTo@UAAKiou Twv EAANVL-
KWV Tpamelwv to Maptio tou 2012, petd to PSI gival 3 n 4 supw! H avtiotol-
xn aia Twv supwndikwy tpamelwv €xel Eavaméosl ota 50 supw, Evw oL PN
TpanelIKEC EUPWTAIKEG PETOXEG Bpiokovtal ota 150 eupw. Kal otn cuvéxela,
HETa To PSI, pndevidovtal evieAwg ot TpamedlKEG peToxXEG otny EAAAda, dnAa-
on xavovtatl Kat Ta 3 1 4 supw Tou Maptiou 2012.

Aldypappa 3

H deltepn tpamedlki xpeoKomia:
H mopeia g PETOXNAG TwV EAANVIKWY GUCTNHIKWY Tpamelwv petd to PSI tou 2012

——NBG ——ALPHA ——EURDBANK ——PIRAEUS ——ASE INDEX

o
ELTLECEINE T ;n,‘rru n}mrLT ajorha a0ftna syedfia aferiia 31/07/1% I‘l;‘lﬁi‘)—g_ilmz:‘lﬁ

sTRESS CAPITAL CONTROLS] sttt
TesTS DU oy
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2to Aldypappa 3 ameikoviletal e PeyaAUtepn €UKpivela n Topeia TnNg pe-
TOXNG €KAOTNG TWV TECGAPWY CUCTNHIKWY EAANVIKWY tpamelwy, Kabwg Kat
TOU O€iKTn Tou eAANVIKOU xpnuatiotnpiou petd tig 30 Maptiou 2012, dnAadn
HETA TIG ATOPACELG Yid To PSI Katl TIg apvNnTIKEG EMIMTWOELC TTOU AUTEG £ixav
OTIG XPNUATIOTNPLAKEG TIHEG (KATL TToU aivetal Kat oto Aldypappa 2). MNa ot-
EUKOAUVON TOU avayvwoTn, Ol TIHEG TWVY HETOXWYV HETATPETOVTAL OE OEIKTEG,
mou éxouv v T 100 otig 30.3.2012."7 Yto Aldypappa onpewwvovTal Kat
Ol NUEPOUNVIEG ONUAVTIKWY YEYOVOTWY, OTIWE N TPWTN, n OgUTEPN Kat N tpi-
TN AVAKEQAAALOTIOiNGN, N AVAKoivwon TwWY ATOTEAECHATWY TNG EMBEWPNONG
Tou Eviaiou EmomitikoU Mnxaviopou tov OktwBplo tou 2014, ol eKAOYEG OTNY
EAAGSa tov lavoudplo tou 2015, ol meploplopol oTNY Kivnon Ke@aAdiwy Tov
loUAL0 Tou 2015, KA.

2to Alaypappa 3 mapatnpeital ott otig 30.11.2015, apéowg YETA TNV TPitn
avake@aAalomoinon, o O€IKTNG TwY TPLWY ATO TIG TEGCEPELG CUCTNHIKES TPA-
meleg gixe oxedov pndeviotel, evw tng Alpha Bank tov AmpiAto tou 2016 Atav
og Alyo uynAodtepo emimedo, ota 13 eupw, mou dsixvel mtwon 87% og oxéon
pe Tig 30/3/2012. Tnv idia otiypn o Mevikog Asikteg Tou XAA Bpiokovtav ota
86 cupw, GnNAadn eixe uooTel TTwon povov 14% os oxéon pe tig 30/3/2012."8

4. O1 eAAnVIKEG Tpamedeg YETA TNV TPITN avake@aAalomoinon

2tn OldpKela TG Kpiong ol tpdmelec spgavioav tpia Kupla mpoBARua-
Td, oTa omoia £ywve cUvTopn avagopd oto OsUtepo £04A@lo Kal Ta omoia
gival ocuykolvwvouvta doxeia petafl toug. MpwTtov, gupavicav mpoBAnua
OTO EVEPYNTIKO TOUG pE ta OAVELD TOU EiXav XOpnynoel mpog To Onpocto
Kal Tov I0LWTIKO Topéa. Ta 6Aveld mPog To ANpPOCLo KOUPEUTNKAY, EVW TTIOA-
Ad amd ta dAvela MPOG TA VOLKOKUPLA KAl TIG EMIXEIPAOELG HETATPATTNKAY O
pN-g€uTINpPETOUMEVA.

17. Mg d\Aa Adyua, oto Aldypappa 3, n T tou eAAnViKoU tpamedikol Osiktn twv 3 1 4
£UPW Tou MapTtiou Tou 2012 Tou AlaypAppATOg 2 £XEL HETATPATIEL OE £va VEO UWOG TwWY
100 supw avda petoxn, Kat to véo Aldypappa 3 Eekivael pe Baon to 100. ‘Etol, pmopsl
Va EUPAVIOTEL EUKPIVESTEPA Kal N OEUTEPN XPEOKOTIA, N omoia pe SuckoAia Slakpivetat
oto Aldypappa 2.

18. YmevBupiletal 6t otny av€non petoxikoU Ke@aAaiou tou NogpBpiou 2015, n PETOXN TNG
Alpha Bank 1coppomnnoe ota 0,04 eupw, tng EBvikng ota 0,02 eupw, tng Eurobank ota
0,01 gupw Kat tng Metpawwg ota 0,003 cupw! MaAota n MNelpaiwg pe SUoKOAIa EKAEL-
o€ 1o BIBAI0 TPocopwVv Kat KIVGUVEUCE va PNV UTTOPECEL VA TTPOCEAKUCEL TA EAAXIOTA
anattoupeva Ke@alaia mou eixe Béoel o Eviaiog Emomtikog Mnxaviopog wg anapaitntn
mpoimoBeon wote va pnv KAeioet n tpamela kat peuctomotnOsi!
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AsUtepov, ol tpaneleg eppavicayv mpoBANUa Kat 6to madntikd Toug, agou
Ol KATaBETEG £xaoav TNV EUMOTOCUVN TOUG TPOG TG Tpdmeleg Kal otadlakda
améoupav TG Katabéoelg Toug. H amwAsla tng ePmotoouvng TTpoEpxovtay
KUPiwG amo Tn GUPTEPLPOPA Tou Anpoociou, tn dlaxeiplon Tng Kpiong Kat tnv
mBavotnta e£66ou amd tn {wvn TOU EUPW.

Duoikd, n epmotoolvn Twv Katabetwy Oev emnpedlovtav pévo amd 1o pa-
KPOOLKOVOUIKO Kal TOALTIKO mepIBAANov, emnpealoviav Kal amd 1o mpw-
10 MPOBANUa, dnAadn ta pn-efumnpetolpeva 0Aveld TG OlAg TNG TPATE-
{a toug. '0Oco peyaAltepo to MPOBANUA TwV Hn-e§uTinpeTOUPEVWY Saveiwy,
1000 PeyaAUTePOG 0 POBOC TOU KATABETN. TUYXpOvwe, AsttoupyoUoe evepyd
Kal n avtiotpown oxéon: H amdéoupon twv Katabéoswy amod tn TAsupd Tou
madntikouU miele TI¢ TpameleC TNV MAEUPA TOU EVEPYNTIKOU, aou meploplle
ONUAVTIKA TO VEO OAVEICHO TTPOG TIG EMXEIPAOELG Kal Ta VolkoKupld. ‘0co pe-
YQAUTEPOG 0 (POBOG TOU KATABETN e TN CUVETMAyOUEVn amocupon, 1000 He-
YaAUTEPOG 0 MEPLOPIOUAC ota vEa Odvela Kat T0oo o auotnpol ot tpamnedi-
TeG oTIg pubpioslg Twv madalwy daveiwv. ‘Etol, évag @alAog KUKAOG HETagy
OTOIXEIWV TOU EVEPYNTIKOU Kal Tou madntikoU gixe dnploupynOst.

Tpitov, Ta mapamavw 0Uo mpoBAApaTa oTig dUo TAEUPEG TOU IGOAOYIGHOU Ei-
Xav AUECO ApVNTIKO AVTIKTUTIO KAl 0TA ATOTEAECHATA XPNOEwS, OnAadn otnv
KepOoopia, KaBwG Kat TNV Ke@aAdalakn emApKela, Tn @APN Kat tn Blwolpo-
™ta Twv Tpamelwyv. Ol GUCTNHIKEG Tpameleg Xxpeokomnoav OUo POopES Kal
AVAKEPAAALOToNONKayv TPELG POPES. AUPIOPOPWGS, TA YEYOVOTA TNG TPATE-
KNG XPEOKOTIAG TPOMAVWCE KAl EMNPEACAY APVNTIKA TN CUUTIEPLPOPA TWV
TEAATWY-KATAOETWY AAAd KAl TWV TEAATWV-0@EAeTwY. O Katabétng poBa-
TAl TEPLOCGOTEPO TNV Tpdmela mou @nuoAoyeital ot xpeokomei. O oPEIAETNG
TO OKEPTETAL VA ATOTANPwoel To ddvelo o€ pla tpdmela mou mbavdv va unv
UTTGpXEL TNV €MOPEVN pépa. ‘ETot, dnpioupynonke €vag eupUTtepog pauvAog KU-
KAOG HETAEU Kal TwV TPLwV TPOBANUATwY ota GU0 GKEAN TOU LGOAOYIGHOU Kal
OTA AMOTEAECUATA XPAOEWS KAl TN Blwoluotnta.

210 mapov £0d@lo avaAUstal n onpepLvr Katdotaon Twv Tpamelwy umd ty
OTITIKN Ywvia Twv mapamdavw Tpuwy mpoBAnpdtwy. AvaAlstal mpwta to {n-
TNHA NG KEWPAAAIAKNG EMAPKELAG We Ta €EECNTNHEVA XAPAKTNPIOTIKA TNG,
0TN OUVEXELD To {ATNHA TwV KATABECEWY Kal TNG e€APTNONG TG XpnHatodo-
™ong twv tpanelwv amod 1o Eupwolotnua, Kat t€Aog 1o £viovo TpoBAnua
TOU pn-e€utnpetoUpevou davelakoU XapTo@UAakKiou.

4.1 H kepaAalakn eNAPKELA TWV CUCTNUIKWY TPATE(WV

2tov Nivaka 1 meplypdpetal To EyeOOG TOU EVEPYNTIKOU KAl TWV EMOTTIKWY
KEQaAaiwy €Kaotng Twv TECOAPWY CUCTNHIKWY Tpamelwy otig 30/6/2016.
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To 6UVOAO TOU €vEPYNTIKOU TWV TECCAPWY TPATE(IKWY OHIAWY avépxoviav
ota péoa tou 2016 ota 308,3 d1¢ eupw. To péyeBog autod sival eEAaPpW Mt-
KpOTEPO amd To péyeBog mou amelkoviletal oto mponyoupevo Aldypappa 1
(ekel amotunmwvetal wg % tou AEM), emeldn ekel meplypagetal 6Aog o xpnpda-
TOOLKOVOULKOG TOPEAG KAl OXL HOVOV Ol TECOEPELG GUCTNHIKEG Tpameleg. '

Mivakag 1
Emontika KepdAaia OpiAwy EAANVIKwyY Zuotnuikwy Tpamelwy (30.6.2016)

Neipaiwg | EBvIKN | Eurobank | Alpha | ZUvoAo
1. Evepyntiko (€gK.) 84.316| 83.917 72.652| 67.372|308.257
2. XtaBpiopévo 52.492| 40.500 38.230| 51.300 | 182.522
Evepyntiko (RWAS, €£K.)
3. RWAs / EvepynTiko 62% 48% 53% 76% 59%
4. Metoxiko Kedhato (€ek.) 7.889| 7.736 6.251| 8.922| 30.798
5. DTA (€ek.) 5.060| 5.080 4.870| 4.400| 19.410
6. DTA/Metoxikd Kegpdhalo 64% 66% 78% 49% 63%
7. Emomtikd KegdAato, 7.145 6.771 5.564| 8.529| 28.009
CET1 (€ek.)
8. CET1/RWAs 13,6%| 16,8% 14,5%| 16,6%| 15,3%
9. CET1 pe CoCos & Prefs 9.185| 8.800 6.514| 8.529| 33.028
(€exk.)
10.[CET1 pe CoCos & 17,5% 22,1% 17,0%| 16,6%| 18,1%

Prefs] / RWAs

Inueiwon: (a) H MNeipaiwng kat n EBvikn katéxouv umo-opoug Metatpéyipa OpdAoya o Metoxt-
KO KepdAaio (CoCos) a€iag €2.040 ekat. kal €2.029 ekat. ékaotn. H Eurobank dia-
B€tel €950 ekart. Mpovoplouxeg Metoxég (Prefs) tou EAANvVikoU Anpociou, ot omoieg

Afyouv to 2018.

(B) To Emontikd Kegpdhato (Core Equity Tier | 1 CET1) eival Hikpdtepo Tou MeToxi-
KoU Ke@alaiou og OAeg TIg Tpameleg e€attiag emomTIKWY GIATpwY Kat AAAwv eAa-
PPWYV HETABOAWY TOU £MPEPEL N vopoBesia ywa tnv Ke@aAailakn endpkela CRR

573/2013.

Mnyn: YmoAoylopol Tou cuyypagéa pe BAon ta ONUOCIEUPEVA OTOIXEIQ TWY TPATE(WY.

19. Emiong, ta otoxeia tou Mivaka 1 €ival mo mpoc@ata anod ta otoxeia oto Aldypappa 1,
Kat otn SIdpKELa TOU XpOvou To péyeBog Tou TpamelikoU TOUEA GUPPLIKVWVETAL.




90 | To eAAnVIKO tpamedikd cUoTNHA oTa XPOVId TNG Kpiong

2tn oclpd 2 tou lMivaka 1 meplypd@sTal To oTABUIOPEVO EVEPYNTIKO EvavTl
Twv KvOUvwy mou avaAapBavouv ol tpdmelec. To otabuIopévo evepynTl-
KO elval HIKPOTEPO TOU EVEPYNTIKOU ETMELON OPIOHEVA GTOLXEI TOU EVEPYNTL-
KoU (OTWG Ta PeUOTA OlaBECIPa) EVEXOUV HIKPO Kivouvo amwAeslag tng agi-
ag TOUG, Kal OTOV UTTOAOYIOHO Taipvouv pia otdadpion HIKpoTePn NG povda-
00¢, Tou eivat Kat n ocuvneng otadbuon ya tig xopnynoelg. H EBvikn Tpamnela
mapouctalel tn peyaAlTepn TTWON OTO OTABUICHEVO EVEPYNTIKO TNG, AWoU
auTo ival KATW Tou NEICEWS TOU GUVOAIKOU evePYNTIKOU TNG (48%). Mpowa-
VWG, oUP@WVA PE TOUG EMOTTEG, N EBvIKA Oev éxel avaAdBel uwnAoug Kivou-
VoUG. XTo aAMo dkpo civatl n Alpha Bank, pe octabuiopévo evepyntiko oto 76%
TOU GUVOAIKOU EVEPYNTIKOU.

Tig TeEAEUTAiEG OEKAETIEG Ol ETOMTIKEG APXEG €MBAAAOUY OTIG Tpamnelsg va
£XOUV £va EAAXIOTO TOOO KEPAAAiWY WG CUVAPTNGON TOU OTABUIGUEVOU evep-
YNTIKOU TOUG. XTOXOG €ival n Kivntpomoinon twv tpamedwy yld Peiwon Tou
KlvOUvVoU Tou avaAdpBAvouv pE Ta XpAPatd tTwv Katabstwy Toug: ‘0co Hi-
KpoOTEPOL ol Kivouvol Tou avaAapBdavouv ot tpameliteg, 1060 HIKPOTEPO TO
OTABUICPEVO EVEPYNTIKO TOUC Kal, KATA CUVETELd, TOCO AlyOTEPA TA ATTAITOU-
peva Ke@daAata. MaAlota ta teAsutaia xpovid, JETA T OlEBVH XpNPATOMOTW-
TIKN Kpion 2007-2009, 0 0plOPOC TOU EMOTTIKOU KEPAAAiOU £XEL AUCTNPOTIOL-
nBei onuavtikda. Eivat moAU Kovtd otov oplopo TOU HETOXIKOU KE@aAdiou.
ZUhpwva Pe tov MNivaka 1, otnv EAAAda ta emomtikda KepaAaia givatl onpepa
HIKPOTEPA TOU HETOXIKOU KEPaAaiou Toug (cuyKpivarte osipd 7 pe osipd 4)! 20

20ppwva pe tov Mivaka 1, ot eAANVIKEG Tpameleg SLABETOUV EMAPKNA KEPA-
Aaia, oAU uwnAGTEPA ATO TIG EAAXIOTEG TPOOIAYPAPES TWV EMOTITIKWY dp-
xwv. O Adyog kepaAaiakng emdpketag, CET1/RWAs (oeipd 8 tou Mivaka 1),
yld To 6UVOAO TwV Tecodpwy Tpamelwv gival oto 15,3% Kal ol EMOTTEG amal-
ToUV onpepa éva eAdxioto mocooto 10,5%. Av HAAIOTA OTA EMOTTIKA KEPA-
Aaia mpootefouv Kal ol PETATPEWIHEG OHOAOYIEG KAl Ol TTPOVOUIOUXEG HETO-
X€G, TOTE 0 AO0Yog aveBaivel oto 18,1% (osipd 10).

H evllapépouca mAnpoopia tou Mivaka 1 Bpioketal otig oelpég 5 kat 6.
‘Eva peydAo TOCOGTO TOU HETOXIKOU Ke@aAaiou Twv tpamelwy, Katd PHECO
0p0 63%, OtV gival AUTO-KABeAUTO PETOXIKO KEPAAALO OlamPayHateUcIHO OTo
XpNUATIoTAPLOo, AAAG pla AOYIOTIKN £YypAPr TTOU TTPOEPXETAL ATTO TOV avd-

20. Ot Kavoviopoi KEPAAAIAKNG EMAPKELAG ival TTOAU GUVOETOL yld va TEPLYPAPOUY GTO Td-
POV apBpo. INPEWOATE OTL PETA TNV SLEBV XPNPATOOIKOVOUIKN KPIGN Ol EMOTITEG TTapa-
KoAouBoUv Kat Tov amAd AGYO0 EMOTITIKWY KEPAAQiwV TTPOG GUVOAKO EVEPYNTIKO.
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BaAAopevo @opo (DTA - Deferred Tax Asset). 2' Ot tpameleg uméotnoav Te-
paotieg amweleg amod to PSI kat apydtepa amd ta pn-s€umnpetolpeva 0d-
VELO TTPOC TA VOLKOKUPLA KAl TIG EMIXEIPACELS. Ol amwAELEG AUTEG Ba cupyn-
(P1oTOUV OTO PEAAOV PE TA PEANOVTIKA TOUG KEPON KAl £TOL N POpoAoYia Toug
avapévetal va Pelwbel Katd éva mood mou avaAoyei TePIToOU 6To POPOAOY!L-
KO OUVTEAEOTN TWV EMXEIPACEWY EMi TO CUVOAO TWV ATTWAELWY TTOU UTIECTN-
oav oto mapeABov. To DTA eival To (popoAoyIKo 6peAOG ATO AUTO TOV CUHYN-
PLopo. MpoopeTpdtal WG PHETOXIKO KEPAAALO ONHEPA, VW OEV AVTIKATOTTPI-
(el IPAYHATIKO GNHEPLVO «Xprpa».2?

Xtov Mivaka 1 mapouctaletal Pla oTatikn EIKOVA TNG KEQPAAALAKNG EMAPKEL-
ag Twv tpamelwv. MNa va mpoBAs@Oei n kepdoopia twv Tpamelwv oTo PEA-
AoV - Kal Kat’ eMEKTACN TA KEPAAALA TOUG - gival onuavtiko va e€etactoly
OPIOPEVEG KABOPIOTIKEG TAPAHETPOL TNG AELTOUPYIAG TOUG. TN CGUVEXELD AoL-
mov e€etadovtal BEparta mou Amtovral TO60 Tou TadnTikoU 600 Kal ToU EVep-
YNTIKOU, Kat avadelkviovTal Td TpwTtd onpeia twv tpamnedwy, autd Tou £vE-
XOUV onpavtikoUg Kivouvoug.

21. O avaBaAAdpeVOG POPOG IoXUEL CUVABWG Y Pla TIEVTAETIA KAl ATOTEAEL Hla KaBlepwpé-
vn OlEBVA AOYIOTIK TIPAKTIKI, TOU OXUEL O OAEG TIG XWPES KAl YId OAEG TIG ETALPELEG.
Jtnv EAAGSa, 81ka yia tig tpdmeleg Kal ta eEetSIKeupEva mMPoBARpatd toug mou EeKi-
vnoav pe To PSI, yn@ioTtnKe VOUOG TTOU TNV TIEVTAETIA TNV PETETPEYE O TPLAKOVIAETIA.

22. YUp@WVA HE TOUG EMOTITIKOUG Kavoveg Tng BaoiAeiag lIl, amod to 2019 povov to 20% tou

DTA 6a mpoopeTpdtal wg EMOMTIKO Ke@dAalo. MNa va mpocopetpnei to 100% tou DTA ota
ETMOMTIKA KEPAAALA, N EAANVIKN KUBEPVNON, TPV TA ATOTEAEOHATA TNG EMBEWPNONG
Twv Tpamedwv amo tov SSM, to pBvomwpo tou 2014 petétpewe to DTA o DTC (Deferred
Tax Credit), dnAadn €yyunbnke OTL GE TMEPIMTWON TIOU GE KATOLO £T0G 0TO PEAAOV pia
tpamneda TUXEL va EXEL APVNTIKN Kepdoopid, TOTE TO EAANVIKO Anpdoto umoxpeoutdal va
KaAUWeL TNV anwAela Tou £€toug, SnAadn va anodwaoel otny Tpansla Ke@dalaila avtiotol-
XA TNG AMWAELAG OE HOPPN PEUCTOU, Kal Va TTAPEL w¢ avIAAAaypa HETOXEG TG Tpamelag
avtiotowxng aiag. Katt avtiotoxo vopoBétnoav Kat ol KuBepvioelg o lomavia, ItaAia,
Kat Moptoyahia mptv Tn Maveupwmdikn eMOEWPNON TwY PEYAAWY EUPWTIATKWY TPATE-
{wv Tou Olevipynoe o SSM to KaAokaipt tou 2014,
InUewovetal ot n umapén tou DTC dieukoAUvel Tov Tpamediko Topéa BpaxumpoBeopa va
aneyKAWBLOTEL amd tn PeYAAn Kplon TG £yXWPLAG OLKOVOUIAG. ZUYXPOVWG, OHWG, Onpt-
oupYel NOIKS Kivouvo yla Tnv Bla Tn Xwpa amod pua KUBEPVNGON Tou EMGIWKEL TNV KPa-
TIKOTOINON TWV TPAMelWV WG autookomo. Mua Tétola KuBEpvnon mBavov va pnv mpo-
£Balve OTIG ATAITOUPEVEG KAl TTPOYAVeig evépyeleg Tou Ba BonBouoav Tig tpdmeleg Kal
NV owkovopia, m.x. 6a umopouce mMabNTIKa va Kabuotepnoel Tn vopoBesia yia ta pn-
e€utmnpetoUpeva OAVELD PE KOOTOG Yld TNV OlKOVOUid, e CUVETELQ oL TpAmeleg va uTio-
GTOUV aMWAELEG KAl TO KPATOG va yivovtay £T0L HETOXOG TWV TPATElWY.



92 | To eAAnVIKo tpamedikd cUoTNHA oTa XPOvId TNG Kpiong

4.2 H e€aptnon ano tnv KeVIpIKN Tpdnela

210 Aldypappa 4 oKlaypageital n mopeia Tou GUVOAOU TwV Katabécewy otny
EAAGSa tnv teAeutaia dskaegtia, amd tov lavoudplo tou 2007 £wg tov Nogp-
Bplo tou 2016. Ot Katabéoelg amoteAoUV To HEYAAUTEPO THAKA TOU TTABNTIKOU
TwV TpamedwV Kal gival cuyxpovwe Pid @Tnvh Tnyn Xpnpatoddtnong toug. H
TIPOCEAKUON KATABECEWY Eival, EMOPEVWG, EMOUUNTH OLOTI GUUBAAAEL onpa-
VIIKA otnv Kepdowopia plag tpamelag. 2to Sldypappa opjwg @aivetal ott To
avtifeto ouvéBN otn xwpa pag. Mapatnpndnke Tepdotia amdoupon Katabéoe-
WV, YEYOVOG ToU Triece Katl cuvexilel va meélel tnv kepdowopia twy tpamelwvy.

Alaypappa 4
H mopeia twv tpane{ikwv katabéoewyv otnv EAAGda (€31g)
230.0 - _.;"I Dec.09 ‘WE
'\_' €237.5bn _'_.-'
I Y A W e, .
{ Nowis %
190.0
% €164.3bn
170.0 e, U E R
150.0
1300 -
——Private Sector Deposits T e ~
1100
AL L E R EREEEEREEREREEEEREERE
. g - - 6 = - - 3
£EEi5p83 53Rt pe3iEiit

Mnyn: Tpamela tng EAAGS0g

Eivat aloonpeiwto 6Tl otn dldpketa tng debvoug Kpiong 2007-2009, ol Ka-
tabéoelg otnv EAAGda aufavovtav. H dvodog otapdtnos to AskEUBplo Tou
2009, Aiyo petd to Eegkivnua tng eAANVIKAG Kpiong. ‘Ektote, amd €237,5 O1g
Tov AsképBplo tou 2009, ol kKatabéoelg pewwbnkav ota mepimou € 150 Oig
Tov louvio tou 2012. Katd péco opo amocupoviav €4,901¢ to pnva. Metd
TIG eKAoYEG Tou louviou 2012 n mtwon otapdtnos. AkoAouBnoe pua otadia-
K avodog £wg to NogpBplo tou 2014 ota €164,3 O1C. TN GUVEXELA, ATIO TOV
lavoudpto Tou 2015 mapatnpeital pia 6gUTEPN KAl IO ATOTOMN TITWOoN Katd
TmEPITOU €601 TO Prvd, TTOU W¢ TTOGOOTO TOU GUVOAOU TwWwV KATABEcEwY givatl
akopa peyaAltepn amo TNy mpwtn mepiodo NG mTwong. H mtwon otapdtn-
oc Tov loUAlo Tou (010U £TOUC PE VOUOBETIKOUG TEPLOPLIOHOUC OTIC KIVAOELG
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Ke@alaiwy. ATo tnv €mMBOAN TWV TEPLOPIOHWY OTIG KIVAOELG KEPAAAiwY ToV
loUAlo Tou 2015 £wg To NoépBplo Tou 2016 mapatnpsital pia pikpn avénon
TwV KAtabEoewy Katd mepimou €2,6 OLC.

‘Eva peydlo mood amd Tig KatabEcelg mou amoocUpOnkav o@eiAetal otnv auv-
&non tnNg popoAoyiag, Tou GUVOUACTNKE WE Pld TAUTOXPOVN HEIWON TwV El-
codnpdtwyv. MoAAoli, emiong, ekTipoUv OTL £va PeyAAo TOCO Ao TIG KATtadE-
O€1G TToU amooUpBnkav otn SIApKeld TG Kpiong Bpioketal os Tpanedikeg Ou-
pideg Kat otadlakd Ba emaveéABel oto Tpamelikd cUoTNHA PHECW TNG KATavd-
AWoNG €KEIVNG TTOU TTPAYHATOTOLEITAL PE TN XPNON TPONYOULEVWY ATOTAUL-
gUoewv. Auto, OpwGg, Oev £xel cupBel akopa.

Ao Tn okomd Twv Tpamelwy, N AMWAELA OTIC KATaBEoelg avtikatomtpiletal
oe au€nuévn €aptnon amo TNV KeVIPIKA Toug tpdmela. Xto Aldypappa 5 me-
prypagetal o Tpamedlkdg davelopog amod to Eupwaolotnua amd tov lavoudplo
Tou 2007 £wg tov NoguBpto tou 2016. Mptv tn O1EBv Kpion, o Savelopuog amo
10 EupwoUotnua ntav eAAaxiotog, tng tagng twv €2 n €3 01g. Me 1o PouvIw-
pa tng Olebvoug Kpiong to KaAokaipt Tou 2008, n debvig diatpamedikn ayopd
OTEPEYE, £TOL Ol AVAYKEG EVAAAAKTIKAG Xpnuatoddtnong au€nbnkav kat o oa-
VEIOUOG TwV Tpamelwy amo to Eupwolotnua ektivaxdnke ota mepimou €5001g,
Tapd To YEYOVOG OTL TNV ila £moxi) ol Katabéoelg ausavovtav. Tnv emoxn eKEi-
vn ot tpameleg sixav emektadei kat davellav eKTOC EAANVIKWY GUVOPWY, O XW-
PEC TwV BaAkaviwy, 01mou ol eyXwpleg KATABESELG ATAV AlYOOTEG.

Alaypappa 5
H €€aptnon twv eAANVIKwY tpame{wv amo to Eupwaouotnua (€01¢)
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Mnyn: Tpameda g EAAGS0G. Me YKpt xpwpia 0 Savelopog ano Ty EKT kat pe paupo xpwpa amo tov ELA .
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H peydAn ektiva€n otn xprion twv daveiwy Tou EupwoucsTAPATOC £YIVE HETA
10 EeKivnua tng EAANVIKAG KPIiong, oTOUG TPWToug pnveg tou 2010, dtav o
davelopog umepeBn ta €90 O1¢3 Kal oTn GUVEXEld Tapatnpeital pia Oeutepn
ektivaén 1o 2011, pe Tov davelopo va umepBaivel ta €12001¢ Kal va mapaye-
VEL 0Ta UPNAd autd emimeda yla mepimou evapiol xpovo. MaAlota tdte moAAd
and ta 6dvela Emaye va td mpoo@epel n Eupwmdiki Kevipikn Tpdmela, arAa
n Tpamela tng EAAGSOC, He UYNAOTEPO EMTOKIO KATA TOUAdxioTov 1,5 moco-
otlaia povada Kdat Pe TNV gyyunon AamoKAEIOTIKA Tou eAANVIKoU Anpociou.?*
Attia ATav to yeyovog Otl ol Tpdmeleg OeV €ixav EMAPKEG EVEXUPO LKAVOTIOLN-
TIKNC TIOLOTNTAG WOE va PmopoUlv va davelodotnBouv amo tnv EKT.

Tnv mepiodo NoegpBpiou 2012 - NogpBpiou 2014 mapatnpeital pia cUVEXNG
TMTWOoN otov 0avelopd Twv eAANVIKWY Tpamel{wv amd 1o Eupwolotnua, o
omoio¢ KatéAn€e oto mocd twv €42,601¢, TOU ATAV TO PIKPOTEPO TOOO OF
OAN TN OlapKELa TNG EAANVIKNG KPIioNng, PIKPOTEPO Kal amd tnv €moxn tng Ot-
€0voug Kpiong. MaAlota to NoépBplo tou 2014 o akptBOg SAvEIOHOG ATO TOV
ELA cixe €€ oAokANpou pndsviotel. 210 TéAog Tou 2014 n e€aptnon eixe pet-
wOel oto gAdxioTO.

H eikova pewwpévng e€dptnong amo to Eupwolotnua avtiotpd®nKke He Thv
€Aeuon tou 2015 kat Tn eUTEPN OIKOVOUIKN Kpion otnv EAAGOa. O akplBog
O0avelopog péow ELA emaviABe. Xto téAog louviou 2015 o0 cUVOAIKOG Oavel-
opog amd to Eupwolotnua é@tace ta €126,601G (amd ta omoia ta €86,801g
ntav péow ELA) kat Eemépace akdua Kal TG Katabecelg otig tpdmeleg, mou
Atav povo €122,201¢! MNa mpwtn @opd otnv LoTtopia Tng EAANVIKAG Kpiong, n
xpnuarodotnon twv tpamelwv and 1o Eupwouotnua Atav peyaAltepn amo
N XpNUatoddtnon Péow Katabécewv. Metd tov louAlo tou 2015, o davel-
oupOg amd To EupwaoUotnua PelwveTal Kabwg n xwpda utEypaye Tpito Mvnpuo-
V10 aAAd KAl TO GUVOAIKO EVEPYNTIKO TWV TPATE(WY CUPPIKVWVETAL.

23. Oplopévol katnyopoUyv TV eAANVIKR TOALTIKA NYEGia TG TEPLOS0U eKelVNG OTL OeV €Ka-
ve okAnpn dlanpaypdteuon pe toug 0aveloteég Kat Ogv eméBaAe to petémetta PSI vwpl-
tepa, NON amd tov Mawo tou 2010, dnAadn TAuTOXpova HE TNV UTOYPAPr TOU TIPWTOU
Mvnpoviou kat 0xt Tou 8eUTEPOU. AUTOL Ol €K TWV UCTEPWY EMKPLTEG AyYVOOUV TNV Tapd-
mavw Bactkn mapdauetpo. ‘Ot dnAadn, mEpav amd Tnv MOALTIKN nyeoia Twv Eupwraiwy,
N ToTe EAANVIKA KUBEpVNON €ixe amévavtt Tng Kupiwg tnv EKT, n omoia 6a pmopouce va
otepEWel To davelopo Twv €90 Sig péoa o 600 eBAOUAdEG, Tou ATav Kat n SLapKeLd pé-
XpL Tt ANén autwy twv daveiwv.

24. Yta davela tng EKT mpog tig tpamneleg tng Eupwlwvng, n Xwpda otny omoia eival eykate-
otnuévn n davellopevn tpamela Ogv sival eyyuntig twv daveiwv autwy. H xwpa yivetat
£YYUNTAG povov ota davela pécw Emergency Liquidity Assistance (ELA), mou mpoo@Epo-
VIalL amoé Ty «€yxwpld KEVTIPIKA Tpdmela.
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4.3 H nopeia tou davelakoU xaptopuAakiou

2to Aldypappa 6 mapouctaletal n mopeia Twv xopnynoswy otnv EAAGSa kat
v Eupwlwvn amo tov lavoudplo tou 2007 £wg tov Mdaptio tou 2016. Ta
OTOIXEla avaEpovtal 6TNV £TNCLA TOCOOTIdia PETABOAR TOU GUVOAIKOU TIo-
ooU TwV XOPNYNOEWY OE GXEON HE TOV (010 Pva TOU TPONYOUHEVOU £TOUC.
Mpwv t O1EBvn Kpion, ol xopnynoelg otnv EAAGda aufavoviav pe €TROLOUG
puBHOUC YUpw oto 20%. Ztnv Eupwlwvn ot pubpoi autoi Atav emiong peya-
Aot, yUpw oto 15%.

Alaypappa 6
MocooTiaia eTAcla HETABOAN TwY XOPNYACEWY TPOC TOV ISIWTIKO TOHEA
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Mnyn: Tpamela tng EAAGS0G

H 01ebvig Kpion emnpéace Tig¢ xopnynoelg otnv EAAGSa to 2009. To Askép-
Bplo tou 2009 pundeviotnke n avénon toug, SNAadK To GUVOALKO TTood Twv Oa-
veiwv ATav to i6lo Ye auto tou AekeuBpiou tou 2008. AmOAUTNH peiwon ota
Odveld EPPAVIOTNKE yid TTPWTN opd £va xpovo apyotepd, Tov MApTio Tou
2011. ‘Ektote ol puBpoi otnv EAAGSa mapapévouv apvntikoi, SnAadn to ou-
VOAIKO TTOGO TWV XOPNYNOEWY SIAPKWG HEWWVETAL EMELON Ta véa OAVELA TIOU
xopnyouvtal gival Atyotepa amo autd Tou ANYouv Kal amoTAnpwvovTat.

H peiwon twv xopnynocwv emdopd avacTAATIKA 0TNV OLKOVOMIKNA dpacTtnplo-
™NTa aAAd Kal Tty kepdoopia Twv Tpaneldwy. Aev gival Opwg autd To KUPLo
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mPOBANpA Toug. To MpoBAnUa sival n aduvapia TOAAWY TEAATWVY-0PEIAETWY
va amomAnpwaoouy ta daveld.

2to Alaypappa 7 mapouctddetatl n mopeia tng Tpiunviaiag petaBoAng Tou mo-
000ToU TwV pn-e€utnpetolpevwy Saveiwy - wg TPOG TA GUVOAIKA ddvela-
amo 1o MPwTo Tpignvo tou 2007 £wg To TPwTO Tpipnvo tou 2016. Xtn OLdp-
Kela Tou 2014 pelwbnke n tplpnvidia avodog Twv daveiwy autwy Kal oTo TE-
TapTo TPiUNvo n HETaBoAn ATav apvntikn, -1,2 TOCOOTIAIEC HOVAGEG, TTOU GU-
VETIAYETAL OTL TO GUVOALKO TTOGO TWV UN-EEUTTNPETOUPEVWY OAVEIWY HELWONKE
(Mo ypriyopa amd ta cUVOAIKA OAveld) yia TTPpWTN @opd. AucTUXwG n Kabo-
Owkn mopeia dev eixe Oldpkela. Me tnv éAeuon tou 2015 Kat tng OsUtePNG €A-
ANVIKAG Kpiong, ta pn-e§utnpeToupeva 6avela dpxioav maAl va augavovrat.

Z0ppwva pe ta teAeutaia otoxeia tng Tpamelag tng EAAGd0C, To UWog Twv
pn-g€utnpeToupevwy daveiwv tov louvio tou 2016 avépxovtav o€ €78,3 Ol
1 oto 38% Tou GUVOAIKOU UWoug Twv daveiwy. Ta un-eEumnpetoupeva avoiy-
pata, ta omoia mepAapBavouy Kal ta 6avela mou gpgavidovral wg e€umnpe-
ToUpEeva aAAd TIoU €XOUV PUBULOTEL HECA OTOUG TTPONYOUHEVOUG OWOEKA HN-
veg, avépxovral og €106,9 61¢ N 51% Twv GUVOAIKWY daveiwy!

Aaypappa 7
H tpwnviaia petaBoAn 6To moGooTo TwY HUN-eEUTTNPETOUHEVWY daveiwy
WG TPOG Ta GUVOAIKA Odavela, A(% NPLs/Loans)

Mnyn: Tpamela tng EAAGSOG
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To péyebog twv pn-e€umnpetolpevwy Saveiwy Kal pn-gEUTNPETOUPEVWY
avolypdtwy sival €w@pevika peydro. H Kimpog povov €xel eAa@pws uyn-
AGTEPA TOCOGTA UN-£EUTINPETOUHPEVWYV AVOLYHATWY, aAAd €KEl N avtioTolxn
OWKOVOHIKN Kpion &gkivnoe Kupiwg amd tig tpamnelec. EmmAéov, n Kimpog
£xel onpepa uwnAoug pubpoUg avamtuéng Kal Ta pn-sEutnpetoupeva 0dAvela
€XOUV apxiocel va pelwvovtal. Asv mapatnpeital KAt avtioTtolxo oTn Xwpda
pag.?? H emopevn Xwpd PE UWPNnAd TOGOCTA UN-£EUTTNPETOUHEVWY avolyud-
TwV €ivat n ZAoBevia pe 21%, n MoptoyaAia pe 19%, n IpAavoia pe 18% kai n
ItaAia pe 17%. Autd ta mocooTd, OpWG, £ival KATW TOU NUICEWS TwV EAANVL-
KWV TTOCOCTWV.

BeBaiwg, €va uwnAd TOCOCTO UN-£EUTTNPETOUHEVWY OAVEIWY Elval AVEKTO &-
pocov ol Tpdmeleg dlatnpoUy avtioTolxa UYnAd GUCCWPEUPEVA amobspata
TPOBALWEWY, TIOU €V avayKn pmopouv va xpnolpomoinfolv wote va dlaypa-
el pEPOg TV pn-e€umnpetoUpevwy daveiwy. AleBvwg, To cUvnBeg TOGOCTO
KAAUWNG PECW CUCCWPEUPEVWY TTPOBALWewY gival 50% emeldn emKkpatei n
amoyn OTL KATd Péco 6po, PETA amo tn AREN Twv OIKACTIKWY {NTNHATWY Kat
TN PEUCTOTOINGCN TOU EVEXUPOU, N afia ToU ATOHEVEL OTA XEPLA TWV TPATIE-
{wv eival 1o 50% NG 0PEIANG. TUVETIWG, TO 50% Twv UTAPXOVTWY TPOBAEWE-
WV KaAUTITEL TNV anmWAEla Kal €Tol Ta idla Ke@dAawa tng tpanelag mapapé-
VOUV avémaga.

2to Aldypappa 8 meplypd@ETal TO TOGOOTO KAAUWNG TWYV UN-EEUTTNPETOUHEVWY
avolypdtwy otn Oldpkela tou 2015 1600 ot tpameleg tng EE 660 kat tng EA-
Addog. Xto téAog AekepBpiou Tou 2015 otnv EAAGSA TO MOOOGCTO EEMEPACE TO
50% (kal éKtote €xel aveBel akopa meploodtepo). Emeldn 1o AeképBplo tou
2015 ta pn-e§unnpeToUPEVA AVOlyHATA AVTLTPOCWTEUAY TO 44,2% TwV GUVO-
MKWV O0aveiwy, n «TpUma» oToug LoOAOYIOHOUG Twv Tpamelwyv avépxoviay
0T0 22% twVv daveiwv. Mépog Tng TpUTAag KAAUTITETAL [E TN PEUCTOTOINCN TOU
EVEXUPOU. AV PETA TNV EKTTOINGN TOU EVEXUPOU TTAPAMEIVEL KATTOLO AKAAUTITO
uméAoLTTo, auto agalpsital amo ta idla Ke@daAala twv tpamedwy Kat emnped-
{el apvNTIKA TO O€iKTN KEPAAAIAKNAG EMAPKELAC.

25. BAémete Hardouvelis and Gkionis (2016).
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Alayappa 8
MocooTtd KAAUWNG HN-£EUTTNPETOUPEVWY AVOLYHATWY HECW TTPOBALYEWY
otnv EE (umAe pmdapa) kat tnv EAAGda (spubpd pmdapa)

48.8% 50,1%
“I t
Oex-14  Map-15  Touv-15  Zen-15  Aek-15

Mnyn: Tpamela tng EAAGSog

49,3%

46,1
44;7%44'0% 44,5% 43,9%

20% -

10% -

0% -

Inpeiwon: Tov AeképBplo tou 2015 otny EAAGSA TO MOGOOTO TWV HN-£EUTTNPETOULEVWY avoLyUd-
TWV AvVTUTPOCWIEUAV TO 44,2% TwV CUVOAIKWY daveiwy Kal amd autd, oTo avwtépw Stdypappa
@aivetat 0tt, 1o 50,1% KaAUTITovVTav amod mMPoBAEWELG

0 Eviaiog Emomtikdg Mnxaviopog otnv Eupwlwvn kat n Tpamela g EAAGdog ma-
pakoAouBoUv €K TOU GUVEYYUG TNV TIOPEIQ TwV HN-EEUTTNPETOUMEVWY OaVEIwY Kat
AVOLYHATWY Kal £XouV BEoel (PIAGOOEOUG OTOXOUC HEiWoNG Toug avda Tpdmela. XTo-
xeUouv oto TéAog tou 2019 ta pn-e€unmpetoUpeva Odvela va €xouv HelwBel ota
€40,2 016 1) oto 20% TOU TOTE CUVOAIKOU XAPTOPUACKIOU, Kal Ta PN-EUTTNPETOUHEVa
avoliypata ota €66,7 016 1) 6To 34% Tou TOTE GUVOAIKOU XapTto@uAakiou. H peiwon
QVAPEVETAL VA EMTEUXOE] HECW EKTAUIEUCEWY, EIOTIPACEWY, PEUCTOTIOCEWY, TIW-
Aogwy, Slaypa@wy, akopa Kat avtaAAaywy XpEoUG HE HETOXIKO KE@AAaLo. 26

Katd moco 6a euodwbouv ol avwTtépw TPoBAEWELS eival cuvaptnon tng BeA-
Tiwong TNG olkovopiag, aAAd Kat Tng OpacTnPLoToinoNG TWV KUBEPVWVTWY.
Anauteital, yua mapadetyya, n dyeon vouoBEtnon tou BEpatog Twv eEwoIKa-
OTIKWY CUMBIBACHWY PETAEU OAVEIOTWY KAl OPEIAETWY, KABWG Kal n VOLoBE-

26. BAéme Tpamela tng EAAGOOG, <EkBeon yua toug Emixeipnotakolg Itoxoug un EEutnpe-
toUhevwy Avotypdtwy>, 30.11.2016.
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Non yla anaAAayn Twv oTEAEXWY Twv Tpamelwy amo To (poBo Tou £loayye-
A£d YO EMXEIPNPUATIKEG KAl HOVOV ATTOPAGCELG TOUG.

5. Zupnépaopa: Ti Hag EM@PUAAGGEL TO HEAAOY;

Aev gival eUkoAn n mPOABAewn yla To mou Ba Bpiokovtal ol tpdameleg éva i
000 xpovia amo onpepa. Eidape 6tt 1o 2015 £pepe Ta MAVW-KATW OTNV OLKO-
vopia kat Olaitepa otig tpaneleg, KATL Tou 0V Pmopouce EUKOAA vd TIpo-
BAeOei oTig apxEg Tou 2014, otav n olkovopia sixe otabepomolndei kat ntav
£TOIUN Yla To PeydAo avamtu€lakd aApa. AAAG kat to 2016 e€EmAnge apvntt-
KA akopa Kat toug £101KoUG. Kamotol emevOUTEG TTioTEwayv OTL N olkovopia 6a
avaKApWel PHETA TNV umoypagn tou 3ou Mvnpoviou Kat tn otpown 1800 oTo
Ag€IAGYL0 TNG TPONYOUHEVNG AVEPHATIOTNG OIKOVOULKAG TTOAITIKAG TNG KUBEP-
vnong. Autoi ol emevOUTEG amo@dctoav va otnpifouv TNV €AANVIKI OLKOVO-
pia kat to NoépBpto tou 2015 pmAkav otn Tpitn avake@aAalonoinon Twy eA-
ANVIKWV Tpamelwv Pe Ke@aAata Uyoug mepimou €8 O1G. Opwg, 13 pnveg ap-
yOtepa, oto téAog Tou 2016 gixav xdoel 1o 42% Tng aApXIkAg Toug emevouong!

Ta mpoBARpata twv Tpanelwv onpepa eEakoAoubouly va gival peyaia. Avagé-
pape to mpoBAnua e€aptnong otn XpnuatodoTnor Toug amo To Eupwolotnua,
aAAd Kal Twv pn-s€utinpetoUpevwy daveiwy. To TeAsutaio sival kal o eAé@a-
VTag 0To OWHATIO, OXL HOVO YIa TIG TPAmeleg, aAAd Kal yid TNV EAANVIKA OlKO-
vopia. To Uyog Toug Oev €xel akOpa otabepommotnbei, KATL TOU Eixe YiVel vw-
pitepa, oto téAog tou 2014, aAAd Tou n auto-TpokAnBeioa OeUtepn €AANVL-
KN Kpion tou 2015, emavipepe miow otny mponyoUpevn avodikr Tou TopEid.

H Tpamela tg EAAGSog kat o Eviaiog Emomtikog Mnxaviopog twv tpamelwy
otnv Eupwlwvn €xouv BEcel OKANPOUG GTOXOUG OTIC TPAME(Eg yia OpAoTIKA
peiwon Twv pPn-eEunnpetolpevwy daveiwy Ewg to TEAog Tou 2019. AAAG n emi-
teuén Twv oTOXwWv TpolmobEtel MOAAd. Mpwtov, Taxeia avakayyn otnv ot-
kovopia.? Xtnv KUmpo, O0Tou ta mMocooTd TwV Un-£EunnpetoUpevwyY daveiwy
gival e€icou peydAa n Kat peyaAutepd, TPAYHATL, N avaKapyn Tng olKovouiag
10 2015-2016 €Xel QVTICTPEWEL TNV TPONYOUHEVN avoOlKA TOug Tropeia. Agu-
TEPOV, TTPOUTIOBETEL Kal EVEPYEC TOATIKEG PEIWONG TWV HN-£EUTTNPETOUHEVWV
oaveiwv pe ™ VOPOBETNON TWV KATAAANAWY KIVATPWY, T.X. 0Ta Oéuata tou
£€WOIKACTIKOU GUPBIBAcHOU 1 TNG amaAAayng eUBUVWY Twv TPAmellKwy OTE-

27. Aev gival Eekabapo pe 100% BeBalOTNTA TO TOU KATEUBUVETAL N OWKOVopia PecompoBeopa.
Kat auto St pe tnv éAeuon tng 0eUtepng EAMNVIKNG Kpiong to 2015, n mBavotnta e€600u
an6 v Eupwlwvn (Grexit) dev eival MAov apeAntéa Kat auéavetal 6o n olkovopia ma-
papével og otacluotnTa. Mia £€odog amo tnv Eupwlwvn Ba pmopoloe va EPEL TNV AmoAU-
™ eTwxeld. Kai n mbavotnta pag tétolag e€000u eEAKOAOUBEL va TTAPAPEVEL EVOWHATWIE-
VN GTNY anattoUpevn amddoon Twv eMevOUTWY Otav onpepa ayopdlouv eAANVIKA opoAoya.
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Aexwv. Xe auto to medio anatteital HeyaAutepn €ypriyopon amo tny KuBEpvn-
on. Tpitov, mpolUmoB<tel TNV Uapén otabepng Kat oTiBapng nysoiag otig Tpd-
medeq. AUCTUXWG Kal OTOV TOMEA AUTO UTTApXouv TpoBARpata, agpou mapdapé-
VOUV AKEPAAEG CUCTNHIKEG TPATTELEC YId HAKPO XPOVIKO SldoTnpd.

Mo pakpompdbeopa, ot TPOKANGCELG TToU Ba avTIPETWTioouV ol tpdneleg iowg
TPo£ABOUV amd VEOUC TTAIKTEG OTNV ayopd Kal TOV avIaywvioHo mou Oa ¢é-
pouv. O véeg tpameleg Oev Ba eival EMPOPTIOPEVEG HE TNV KANPOVOULA TOU
TapeABOVTOg TG Kpiong. AvIaywviopog iowg £pBel Kal amd To XwpPo Twv
VEWV TEXVOAOYLWYV, aAAd autn gival pla mapapeTtpog mou emnpealel OAeG TIg
tpdameleg OlEBVWG, Kal OXL HOVO TIG EAANVIKEG.

MEVIKOTEPQ, OTOV XPNHATOOIKOVOUIKO XWPO, Ol HEYAAsg aAAayEg Ba £pBouv av Te-
AKA eMAUBEL TO AOPAAICTIKO HE TO GWOTO TPOTIO KAl £T0L ONKIOUPYEL O OIKEIOOEANG
TPITOG TTUAWVAC ATTOTAWIEUONC APOPOAOYNTWY EICOONHATWY HE OKOTIO TN ouvtagn.
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