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with William R. Rhodes, President & CEO, William R. Rhodes Global Advisors, LLC and author
of “Banker to the World: Leadership Lessons from the Front Lines of Global Finance.”

YXYNENTEYEH

H EA\GSa oty téAe1a kataryida

Yovévtevén 611 Aéemova Zupromoviov
OvopaoTiKY Hel®won Tov ¥pEOVS Kol LEYOADTEPT
AVaKEPOAOOTOINOT TOV EAAMNVIKOV TpareldV, TopdAnAa
pe éva avantuElakd oyédio mov Bo Kepdicel Tnv
EUMGTOGVVI TOV TOMTOV £lval EXYPOUUATIKA 1] TPOTOOT
tov Apepkovoy William R. Rhodes yio v EALGOa, evog
amd Tovg kopvpaiovs tpomelitec Taykocoime, TpoONV
nyetikod oteréyovg g Citigroup kot g Citibank oty
AmOKAEIGTIKN cLVEVTELEN TTOL TTapaydpnoe oto Capital.gr.
Me gumnepia mov Eemepvd ta S0 Ko TAEoV ¥pdvia GTOV
tpomelkd KAGdo, o W. Rhodes mpotooctdtnoe ) dekaetia
7oV *80 oTig dtmpoyaTeLOELS (Kot GLUPVIES) Yo TNV
avadtbpOpwaon Tov gpEovg Ywp®dV ™G ATVIKNAG ALEPTIKTS
(Apyevtvn, BpaliMa, TCapdko, Me&ikd, Tepod ko
Ovpovyovdn) kot oyt povo, kepdifovrog dikoa peydin
PUN OTOVG KOUKAOVG TNG TOYKOGLLLOG OUKOVOLLIKTG
dumhopatiog. Me avadiapOpmoels ypéovg mov Kupaivovtol
ouvoAikd amd 500 éwc 700 dioekatoppdpla Sordpia, o
Kopveaiog Apepukavog tpamelitng mepucheiet v eumelpio
TOV 0€ Alyeg LOVO PPAGELS, TOL TTEPIEXOVTOL 6TO PiAlo TOV
"Banker to the world”: X pia kpiomn o ypdvog givar evavtiov
oov. Ot xivovvor amd pa kpiomn mov dwayéeton ival TAvVToTE
mopdves. To kKAEW Yo VO GLYKPOTHGELS KO GTI GLVEYELN
va 10 EPLOTELG TIG KPIOELS EYKELTAL GTNV VIOLOVT| OTIG
SOTPAYUOUTEVGELS, GTNV ENLUOVI], GTNV KOTAVONON TNG
KOVATOUPOG KOl TOV TIEGEDV TOV SUTPAYLATEVTOV, VO,
nyeioatl TNV KOTAAANAN oTryp, vo SpATTesol TV EVKUIPLOV
Kot va yvopilels akpPdg mote eivor 1 KATAAANAN GTIyUn Vo

Capital.gr

I am very concerned about the global
economy for a number of reasons. We have all of
this search for yield, which I have been warning
about for the last 3-4 years and it concerns me as
people have been taking so much risk, because there
is so much liquidity in the world, created by the
central banks in the developed world. You can also
add to that the Chinese central bank. With all this
money sloshing around, I think you have a lot of
incorrect borrowing and lending in many parts of
the world’s economy. This has led to very serious
risk problems.

Also, the situation in China created a
commodity rout, which has had a great effect on a
number of emerging markets, particularly in Africa
and in Latin America, but also in a number of
developed countries, like Canada and Australia,
which are big exporters of commodities, minerals,
etc. Then we have also seen tremendous exchange
rate volatility, particularly in emerging market
currencies. For example, today we saw a sharp fall
in the pound against the dollar. In the emerging
markets, the difficulties caused by falling
commodity prices have been compounded by the
fact that many economies did not take the
opportunity they had to implement structural
measures. And a lot of private sector and
governments had borrowed heavily in major
currencies, particularly the dollar.

All of these factors created the tremendous
volatility that we’ve seen in so many areas. In this
search for yield, we have skyrocketing real estate
prices, particularly in the developed world, art
prices, and stock market valuations. In the US we
started pushing interest rates up, which is going to
cause a real problem in these markets, and in
particular with people in emerging markets - in
private sector and in governments - who borrowed
heavily in dollars. This heavy borrowing of dollar-
denominated debt is one reason why we are seeing
such high volatility in the markets now.




KAeloglg ™ cvpeovia.

O Rhodes dwmpaypotedOnke pe toAhodg nyéteg, amd tov
TIMocép Apagdrt, LExpt TOV veoekAeyEvTa TOTE MYETN TG
Nwapdyova, Ntavigd Optéyka, tov Agy Baiéoa kot Tov
Owtéh Kdotpo. Ao tov tedevtaio pdiioto EAafe éva kouti
novpa Cohibas, 6tav o KovBavdoc nyémg otoyynpdrice 611 Ho
OmOTOYOVV 01 STPAYUATEVGELS e TOV OpTéYKaL.
Xpetdomrav €€ ypovia ya va otepdel n cuppwvia pe
emtvyia, (ko vo Adfet o Rhodes to "énabro" and tov
Kdaotpo), pia copemvia mov wotdco dev mpndnke. "Oco
eEeMooetan 1 kpion, pe Ayn oy, 0 KOTAAANAoG dvBpwmog
gpoovifetal v KaTtdAANAN otrypn" ypdoet yuo tov 80xpovo
Rhodes o mponv enkepoing tov Federal Reserve, Paul
Volcker, pe tov owkovopordyo Martin Feldstein tov
navemomiov Harvard va emtonpaivel 6tt o Rhodes ennpéace
TIC OUEPTKAVIKEG Ko EEMTEPIKES TOAMTIKEG GTO EUTOPLO, OTIG
GUVOALALYLOTIKEG 100TLLIES KOl 6NV eM{AVOT TPOPANULATOV
£EMTEPIKOV YPEOVG.

21 ovvévievén mov mapaympnoe oto Capital.gr, e&nyel v
avnovyio Tov Yo TV mopein TG TayKOG UG otkovopiag,
praet yio v Evponn kot v Evpoldvn, eved avaepépeton
oegodkd oty EAAGSa, T ydpa mov Bpédnke oty "télela
Katoryida", OT®G YopaKTNPIGTIKA Mo aivel Bempdvtag OTt
oto {ATnpa Tov XPEoVG TPEMEL VL VITAPEEL OVOLLUGTIKO
KOUPEUO KO TEPOUTEP® OVOKEPAANLOTOINGT TOV TPOTECDV.
[pwv and oyeddv éva xpovo, Tov Arpilio tov 2015, oto tpdTo
Prnata g véag kupépvnong pe tpwbumovpyd tov ArEEN
Toinpa, oe dpOpo tov, oty Wall Street Journal, o Rhodes
pogldomolonse 0Tt 1 Ayidlelog mtépva g EALGSag etvat To
Tpoamelikd GUGTNLLA TOL ALLOPPOYEL O TNV EKPON
Katabécemv, TNV Odpo Tov 1 KVPBEPYNOT apveital va
ouvepyaoTel pe Tovg davelotég ™. "H kuPépvnon yperdleton
Vo KOTOAGPEL OTL 01 SAVEIGTEG EYOLV LAKPE VI Kot
emintovv dwPefarmdoeis 6Tt B TpnHovv o1 Opot ™G dTog
ovppmviag emitevydel" Eypage, KataypaeovTag TopaAinia
mv gumepia mov £xel ATOKOUiceL amd TiG SmPayLaTeHGELS
otig omoieg ovppeteiye: "O BpayvrpdOecpoc 6tdyog TV £V
AOY® SlompoyaTELGE®V NTAV VoL OAOKANpOOUV e pia
dMAwon mov Ba kKabnovydlet Tic ayopés, Ba Tapéyel aTOLG
TOAITEG TNG YOPUS-OPELETN LE EUTIGTOGHV Y10l TN
HEALOVTIKT OIKOVOULKN avémtuén, kot Oa avoi&el To dpopo
o1 YOPU-0PENETN VO EXEL €K VEOL TPOSPaoT oTig debveig
KeEPOAOOKES oyopEg'.

[IpocHetikd ota OG0 avapEpeL Yo TV TpameCiky| Evaon, Kot
GTNV U1 OAOKANP®OGCT) TOV GLVOAIKOV GYESI0L e TNV
acvpeovio oto BEpa g Stacediiong Tov Katabécewv, xwpig
va TapoAeiyel Vo GYOAACEL TV AVOd0 TOV TPATEIK®OV
emrokiov and ™ Fed, o xopvopaiog tpamelitng o dpHpo

oto Reuters tov lavovdpio tov 2016 vroypappilet "tmyv
amotuyio Tov 19 kpatdv-peddv ™g evpoldvng va Bécovy o
EQOPLOYN MO TANPOG OAOKANPOUEVT] KO OTOTELEGLOTIKNY
tpomelIkn Evoon, Topd TG Tpocmdfeleg Tov Mario Draghi”.
Emonpaiver v advvapio va emitevydei mpoodog oe éva
Bacikd TuAdVe TOL GYESIOV, OVTO TNG UCPAAELNS TOV
Kataféoemv, Slvovtag ELPAcT GTIV OVOTOXDPNTH GTACT| TOV

I think that the world economy is in serious
trouble. And some of the countries in the emerging
markets are already in recession or stagnation. And
then when you go to economies in the developed
world —just take a look to Japan- Japan is between
stagnation and recession. China’s growth has
slowed significantly and continues to slow.

So I think that we are in a very difficult economic
situation worldwide. The United States is one of the
countries that is doing the best even though in the
last four years it has shown growth more or less of
around just 2%.

In the European economy, the UK and
Germany have done the best. There is a lot of angst
over the UK, because of its low inflation prospects
and the possibility of a Brexit. There are prominent
politicians, like Boris Johnson, London’s mayor and
6 members of Cameron’s cabinet that are against the
arrangements that have been reached in Brussels. So
there is a uncertainty in the UK because of the
referendum in June. When you take a look at the
Eurozone, I think you have a very difficult picture.
Only Germany seems to be growing significantly.
And France is basically growing very little, Italy is
on the edge of going back into recession, but
certainly the economy is in stagnation and you have
the political uncertainty with no government in
Spain.

Greece

Greece faces a much more difficult
situation than last year, because last year you did
not have this tremendous refugee problem that
could break the EU and the Eurozone apart.
Everybody is calling on Greece to process and stop
this tremendous migration coming through from the
Middle East to Turkey and then to Greece, which I
don’t think is fair. Frankly, Greece is still in the
recession/depression seen since 2010. It had
negative growth again in the last quarter of last year.
They are asking too much from the Greeks. They
are talking about closing borders, which I think this
would be a big blow to Greece.

Greece needs what I have been saying for
the last 18 months to two years. I have written it in
my articles at FT, WSJ, and saying to CNN,
Bloomberg, CNBC: Greece needs major debt relief.
Finally the IMF agrees with this view. Also the
Greek banks should be recapitalized even more,
because they have to take care of their high level of
non-performing loans. The Greek banks provide
75%-80% of credit to Greece, so it is very important
to be strongly recapitalized to be able to lend.




BepoAivov.

O William Rhodes dgv diotdlet va et 61t o Draghi mpémet va
goyetou | EKT va amoxktnoet v 1w "e&ovoia pe v
apepwavikn Fed, dpdtrovtag tov gukaiptdv va ekQpacet tnv
avnovyio Tov, 1¥iwg HeTd TV avénon Tev emitokiov and v
Apepicovikr Opoonovdioky| Tpdmela, Kot GAAES KEVTPIKES
tpamnelec. "Odnyodpacte o€ emikivovveg atpamois”, Eypape
oto Reuters. "H abénon tov emroxiov avardpevukto
pochitel emmALOV SVOKOMES GTIG TPOOTTIKEG TOV
gupo...e&otiog g arotvyiag twv Evponaiov nystdv va
OMUOLPYNGOVY Ha 1oYLPT TPATECIKT £VMOON Kol VoL dDGOLV
otmv EKT mv govcia mov {ntd".

Yfuepa o Rhodes dev Wwwtevet. Eivat emkepaing g William
R. Rhodes Global Advisors, LLC gvd g&akolovdel va

St pel Béon avartepov cvppovrov ot Citi, Votepa amd TV
napoitnon Tov 1o 2010. [Tapakorovbel, kataypaeet TG
gEeMEerg kot avnovyel povoytd Yo o oy myaivel
TOYKOGULO OTKOVORIOL LE ETAEYUEVES KO GTOYEVUEVEG
EUQOVICELG O AUEPIKAVIKA Kol EVp@Taikd Méca
Evnuépwong, 6tav kot 6mote To Kpivel amapoitnto.

- KVpie Rhodes, ndg prénere v maykéopo otkovopio;
Avnovyd ToAD yio v mopeia g Yo S1dpopovg Adyoug.
BAémovpe 6An avt) ™V avalnmon yio omoddcELs, yio T
omoia mpogwomold Ta tehevtaia 3-4 ypdvia, —~yEYOVOG TOV
pov mpokarel avnovyio—, 310t 0 KOGHOG avaAaUPAvEL LLeYAlO
pioko, dedopévng G TOAD HeYAANG PELGTOTNTAG TOV VILAPYEL
6TOV KOG, Kol TOL dNUovpynonke amd T1g KEVIPIKES
TPpAmeCES TOV AVETTVYUEVOV YOPDV. Xg 0VTO, LTOPEL VOl
npootebel n kivelikn kevipikn tpdmelo. Me 0o avtd o
ypnuata vo "railovion”, Oempd 0Tt yivovtor ToAAES
£0QUAUEVEG/AOVOUCILEVEG DOVELOOOTNOELS KOl SOVELOANWELS GE
TOALG LLEPT TNG TOYKOGLLOG OIKOVORIG. AVTO £xel 0ONyNoEL
o€ ToAD GoPapd TpofAnpata (LVynAov) pickov/kivduvo.
Eniong, n katdotaon oty Kiva dnpodpynoce po peydin
TTOON OTIG THES TOV PACIKAOV TPoidVTOV, 1 ool glye
HEYAAES EMTTAOGELS GE £VOV PO AVOSVOUEV®Y QLyOPDV,
wwitepa otnv A@pkn Kot ™ AaTvik) Apepikn, 0ALd Kot o€
OVETTLYUEVES YDPES, Omws 0 Kavaddg kot 1 Avoetpalia, ot
omoieg etvan peydieg eEaywykég xopes o€ facikd mpoiovra,
opuktd, kAn. Eniong, PAémovpe tnv tepdotio aoTddeia Tov
TOPOTNPELTAL GTIC GUVOALYLATIKES 1G0TIHES, WaiTepa OTAL
voptopata Tov avadvopevev ayopmv. ['a tapddetypa, eidaple
L0 amdOTOUN TTMGN TNG GTEPALVAG EVOVTL TOV doAapPiov.

TIC OVOLOVOUEVES 0lYOPEC, 01 SVGKOALES TOV TPOKOAOVVTOL OO
TNV TTAOCT TOV TILOV TOV PACIKOV TPOIOVIMV EMOEWVAOVETOL
amd 10 yeyovos 0Tt TOALEG owovollieg dev ddpasav v
gukapio Tov Tovg d0ONKe va epaproOGovY dapOpwTiKd HETpa.
Kot moAAol amd Tov 101wTiKd Topéan, aAld Kot KuBepvnoelg
npoéPnoav og peydro davelopd oto KOpla vopiopato, kKupimg
o€ doAdpLaL.

OXot avtol ot Tapdyovteg dnpovpynoay v TEPACTIO
aotdfeia Tov PAETOVUE o€ TOGEC TEPLOYEC. XE QLTI TNV
avalnnon arodocemv, £X0VLE EKTOEEVOT| OTIG TIES TV
OKIWVIATOV, 10101TEPO GTOV AVETTVYUEVO KOGLO, GTO £PYaL
TéXVNG, KOl OTIC YpNuatiotnplakés adiec. Xtic Hvopéveg

Greek Debt

At a minimum level the creditors to
Greece have to extend maturities and lower the
interest rates. They probably should have debt
reduction. The longer you push it off the worse
it gets. I mean it should have been done several
years ago and if this had been done then you
might not need to get the actual debt reduction
that I think is now necessary. Debt relief
discussions have stalled. I think that there are a
lot of people who are concerned about what
form of debt relief will be sufficient at this
particular time, because the debt to GDP ratio
keeps going up in Greece and the country has
also got a mounting problem with the refugees.
What I learned from former US Federal reserve
Board Governor Paul Volcker, with whom I
worked with on the Latin America debt crisis
(in the 1980s) is that the clock works against
you. And the longer you take to rectify
situations, the worse it gets and the more drastic
and draconian measures you have to take.

Investment environment

Greece would hold a lot of interest for
a number of investors if it had things stabilized.
The Chinese obviously are negotiating a
number of privatizations -it is one of the things
that the current government has to push. The
Chinese have shown a lot of interest, along with
others. Even in the US, the Greek American
community is interested. All want to see some
stability in Greece, some plan and some hope
that the economy is turning around. And one of
the things that nobody notices and that I see all
the time here is that you have a tremendous
brain drain. Greek people, students,
entrepreneurs, are so frustrated that they left
Greece. Greece can’t afford to lose this type of
human capital.

Greece has been in what [ call a
perfect storm, since we found what was going
on with the economy in Greece in late 2009 and
all the measures that have been taken since
then. As I said the country was in a perfect
storm and for the Eurozone to survive —with the
refugee problem- it has got to make sure that
Greece comes out positively. Because if it does
not, it risks the future of the Eurozone.
Austerity has gone too far. I think this is one of
the areas where we have seen the Germans
preach austerity, rather than preach growth. The
only way you get out of this situation —and I
leaned it from all the restructurings I have done
over the last 40 years - is to build and sustain
growth. You can’t solve the problems with just
austerity. You must have a plan for growth.




[Molteiec, apyicape va méCovpe yio v avénon Tov emroxiov,
KATL TOV TPAKELTOL VO TPOKOAEGEL TPOLYLOTIKO TPOPAN LG OTIC EV
AOY® ayopég avTég, Kol 10106 6TIG avadLOLEVES 0yopEG —Kot
GTOV WO1OTIKO TOUEN KOl OTIG KVPEPVIOELG— TOV TPOEPN GOV GE
peyaro davelopd oe SoAdpia. O peydiog avtdc davelopog oe
doAdpia givatl 0 A0yog mov PAETOLLLE VTN TN HEYAAT aoTdOE
OTIG AYOPEG GNLEPQL.

BOewpd O6TL 1 TAYKOGULN OtKOvopio avTipeTonilel coPapd
mpofAnpoata. Kot opiopéveg amd Tig ydpeg 0TS 0VOOVOUEVES
ayopég tvat on o€ veeon N otacodTTo. Kot 61 cuvéyeta,
otov Tapakorovdeic Tig owcovopieg Tov avenTuyHEVOL

KOGUOV... —amAdG pi&te o potid Tt ovpPaivel oty lanwvio— n
lomovia eivon petagd otaocipodttTog Kot veeons. H avantuén g
Kivag €xer emPpaduvOet onpavtikd kot cvveyilet va
emPpadvveTat.

[Miotev® Aowmdv 611 BploKOUACTE GE 1o TOAD SVGKOAN
oKovopukn xotdotaon naykocsping. Or Hvopéveg TToMreleg
glvol o oo TIg YMPEG TOV £YEL TV KOADTEPN EMIOO0T, £6TM
Kot ov o TeEAevToio T€ooepa POV £XEL CNUEIDCEL AVATTLEN
TOVO-KATO PO 610 2%.

-H damoyn cog Yy v €upoTOiK)] owkovopio. Kov TNV
gupolovn;

2V evponaikn otkovopio, 1o Hvopévo Baciielo ko n
Teppavia £xovv 115 kaAVTEpeS emddoelc. o n Meydin
Bpetavia, vrdpyet ayovia, AOY® TV TPOOTTIKMY TOV
mAn0wpiopov, adrd kot v mlavotnta evog Brexit. Yrdpyovv
g&€yovteg moATkol, Ommg 0 Mmopig TCOvoov, o OMpapyos Tov
Aovdivov, KaOdg Kot 6 pPéEAN TOV VITOVPYIKOV GLUPBOVAIOL TOL
Kdapepov mov elvar evévtio 6t cupgovio Tov enetedydn otig

And governments have to convince
their citizens that they have a plan for growth.
If you are to stick to austerity, you put your
people off. And this is happening in much of
southern Europe, and particularly in Greece.
You need structural reforms and you need the
people to back you and do the necessary
sacrifice. One other problem that has to be
solved is corruption. By what I have seen, both
of the major political parties had ignored the
corrupt practices that were taking place.

Banking Union

I think the Banking Union is one of
the better things that the Eurozone has come up
with. But the problem is that they have not
finalized it, because it has got three parts. The
ECB has moved forward on regulation and
stress tests, which started in October 2014, after
delays of several years. Then they waited for
resolution and you saw what happened with the
small banks in Portugal and the banking system
in Italy. And thirdly they have yet to agree on
deposit insurance and I think that it is vital for
Greece.

Bpu&éidres. Zuvenwmg, vrapyet afepardtnra ot Meydin Bpetavia, Adyw tov dnpoyneicpatog tov tpoceyn lovvio.
Amo v aAAn, dtav kottdg v Evpoldvn, ekel n ewdva etvon d0okoin. Movo n I'epuavia paivetor vo onpeumvet
oNUavTIK avantoén, pe ) Fodda va delyvet pikpn avantvén, eved n Itaiia Bploketon o€ otaciudTTa, 6to Yeirlog
G EMOTPOPNS TNV VPEST. TNV dpa Tov VILAPYEL TOALTIKY afefardoTnTa —dedopévon dti dev vVIapyEL KLVPEPVNOT-

otV lonavia.

> 0 yxoupot me Citi, W. Rhodes, i oto «K»
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171 AEITIOINA EYPIONOYAOY

O KOPY®AIOL TPAITEZITHE AEEI XAPAKTHPIETIKA OTI H XQPA ATIO THN APXH THE KPIZHE
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From the print edition




EA0LGOa

- Ilog PrémeTe TNV KaTGoTaon oty EALGDa;

H xatdotaon oy EALGSa eitvor moAd mo dvokoin
amd 6, TLNTAV TV TEPCIVI XPOoVid, ddOLEVOL OTL
TEPVOL OEV €lYATE TO TEPASTIO AVTO TPOPANUA TOV
TPosPHY®V, T0 omoio Ba puropovoe va S1oAdoEL TNV
Evpwldvn, adld ko v Evponaikn ‘Evoon. Olot
anevfvivovion oty EAAGSa va Tpoywpnoet Kot va
OTOUOTNGEL TNV TEPACTIO VTN LETOVACTELTIKY PON
oL épyeton péca amd ™ Méon Avatoln tpog v
Tovpxia kat, ot cvvéyela, oty EALGSa, KTl TOL
vopilw Ot dev givon dikato (yio ™ xdpa). Ethikpvd,
n EALGSa e€arxolovbel va Bpioketon og Dpeon amd to
2010. Kot oto tedevtoio Tpipnvo g mepovig
YPOVIAG £lxe apyNTIKOVG pLOLOVS avamTLENG. ZNTovV
napa ToAAG amd tovg EAAnvec. Kévovv Adyo yio
KAgloo TV GLUVOP®V, KATL Yot TO omoio vouilm ott
0o Ty vrepPoAKo.

H EXAGS0 yperaletatl avtd mov AEm TOVG TEAEVTAIOVG
18 pnveg - 600 pdvia. To Exm yphyet oe dpOpa pov
otoug FT, t WSJ, ko 1o éxm mer oto CNN, 10
Bloomberg, to CNBC. H EAAGSa yperdleton
onpavtikn eAdepuvon tov xpéovs. To ANT,
EMTELOVS, CLUPOVEL pe TV dmoymn avtn. Emiong, ot
eMnviég Tphmeleg Oa mpémet va
avaKe@oAoonom0oHv aKOUn TEPIGGOTEPO, EMELON
mpémeL VoL a.oy0ANBovV Ko e To VYNAS eminedo TV
un e&umnpetovpevev daveimv. Ot eAnvikég Tpdmeleg
napExovv 10 75% -80% TV MOTOCEOV GTNV
EAAGSa, Y1 'owtd elvarl moAd onpavTikd vo
avake@oioonomBobv onuavTikd ®oTe va gival og
0éom va pmopovv va daveilovv.

- MiMjoote Yoo To EMANViIKG ypéoc. Oempeite 6TL N
EMEKTOUOT TOV OPRUAVOEMV KOL 1] HEIOGN TOV
EMTOKIOV amoTerel eMapkic PETPO, MOTE 1| YOPO
va prel 6 puOpod avamtoing;

¥’ éva ehdyioto emimedo, o1 moT®mTéG otV EAAGSO
TPEMEL VAL EMEKTEIVOLV T1) SEPKELN TOV OPLUAVGEDV
KO VO LELDCOVV TOL EMTOKL0, TO 0010 OH®G dev efvarn
tinote. [IiBavotata Oo Tpémel va Tpoywpnoovy o
peiwon tov xpéove. Oco TePoGOTEPO TO ATOPEVYELS,
1060 XePpOTEPO YiveTar. OEAm vo e 4Tl 0VTO £npene
va glye yiver Tpv amd apketd ypdvio. Av giye yivel
TOTE (EMEKTOOT OPLAVGEDV Kot LelOT EMTOKIOV),
tomg va punv yperaldtav vo tpofodv 6 TPy LOTIKN
peioon ypéovg, kATt Yo To omoio motev® Otl givort
mAéov anapaitmro. Ot cuintoelg yio TV EAGQpPLVON
oV XpEOVGS £xovv KobvoTeproel. Oempd OTL
VILAPYOVV TOAAOL TOV CVIGLYOVV Y10l TO OO LOPPT
eLdppuvong Tov ¥pEoug Ba gival emapkng o oLTH
GUYKEKPLEVT] OTIYUY], ETEWON TO XPEOS MG TPOG TO
106061td T0v AEIT cuveyilet va avePaivel otnv
EAAGOa, TV ®pa Tov M xdpa ovTipneToniletl eniong
éva mpOPANpa pe Toug TpdseLYeS. Avtd o Epada
ano6 tov Paul Volcker, tov mpodny entke@oing g
Opoonovolokn TpdaneCo twv HITA, pe tov omoio

oVVEPYAOTNKO GTNV Kpion ¥pEovs ot Adtivikn
Apepucn (to 1980) etvar 611 0 ypdvog dovAevel oe
Bépog cag. Kot 660 mepiocdtepo Gov maipvel yia va
S0pHdoELg KATAGTATELS, TOGO XEPOTEPO YIVETOL TO
TpOPANLLa, Kol avTioTO o TOGO T SPUCTIKA KOt
dpaxdvren etvat Ta LETpa mov mpémel va Anehovv.
Engvovtiko mepripariov

- H EALGO0 pmopel va mPpoceAkVOEL TO EVOLOPEPOV
TOV ETEVOVTOV;

H EXAGSa Oa elye peydio evalapEpov yio moAAOVS
enevoLTES, av v pye otabepdtnra. Or Kwvélot
TPOPOVAOG SLOTPOYLATEDOVTOL Ll GEPE omd
WO1OTIKOTOMGELS -etvat £va amd To TPAYLATO TOL 1)
onpepwvn KuPépvnon npénet va tpomdnoet. Ot
Kwélot éxouv deiéet peydro evolopépov, mapaiinio
pe airovc. Axkdpo ko otig HITA, n
elnvoapepikovikn kowvotnta. Orot BEhovv va Sovv
Kol otafeponta otV EAAGS W, Kdmolo oyédto kot
Kol eAmido 6T 1 otkovopia aAralel. Kot éva amd
T, Tpdrypato 0Tt Kavelg eV GNUELOVEL Kol TO 0To{o
PAémm OAN TV @pa edd givor 6T VITGPYEL o
TepdoTio VYN LLOAGV, To Agydpevo brain drain.
"EAAnveg, poutntég Ko emyeipnpoties eivatl 1660
amoyontevévol Tov apnoav v EAAESa, | omoia
dev €xel TNV TOALTELELD VAL Y AGEL QVTO TO 160G TOV
Kepaiaiov.

H EXAGSa Bpébnke o€ avtd mov amokald "TéAeO
Katoryida", amd T0TE TOL SMICTOGAUE TL GLVEPALVE
pe v otkovopia g xdpag ota. TéAN Tov 2009, pali
pe OAa Ta pétpa mov Exovv Anedel and tote.
Agdopévou 0Tt -Ommg €ima- 1 YOPA NTOV GTNV TEAELN
Katoryida, yio va emPdcet 1 vpoldvr -LE TO
TPOGPLYIKO TPOPAN - TPETEL Vo SlacParicel OTL
EAAGO o e&€pyeTon TG TéAELOG AVTNG KaTOLYIdOG
Oetikd. Aot ov dev 10 KAvel, B€tel og Kivouvo TO
pérrov e Evpwldvne. H Atdtrta £xetl kpatnost
oM. Bepd OTL aVTOG elvar £vag amd TOvg

topeic, 6mov PAémovpe Tovg ['eppavovg va
S0KNPOGGOVY VILEP TNG MTOTNTOC, EVOVTL TNG
avéntvuénc. O pdévog tpomog yio va Pyeite and avtn
™V KoTdoTaon -Kot avtd gival kTt Tov to Epada
amd OAeS TIC ovadpOPMGELS TOV EYM KAVEL TOL
televtaia 34 ypdvia - elvar va vapéet Kot vo

St pnOei 1 avamtuén. Aev pmopelg va AGELS £va
mpoPANpa povo pe m Atdtnra. [pémet va €xelg
oy€d10 Yo TNV avdmtuén. Kot o1 kuPepvnoeig
avtiotolyo TpEmel va elcouy Tovug Toiiteg Ot
Sabétovy oyEdo yio v avamtuén. Av mpdketton vo
empeivelg o Mot T, TOTE 0mobappHVvELS TOVG
moAiteg oov. Kat avtd cvppaivet o peydlo népog
™mg votwag Evpdnng, kot diaitepa otnv EALGSaL.
Xpedleohe drapbpwtikéc petappupioelg Kot eniong
ypealecte tovug moAiteg va cag otnpilovy Kot va
Kévovv 116 (amartovpeveg) Buoiec.

"Eva dALo mpdPAnpa mov tpémet va Avbel elvar n




SpBopd. Amo 0, Tt Eym det Ko T 500 peydia
TOMTUKG KOLLILOTO TAY OTL 0310POPOVCAV Y10 TIG
TPoKTIKEG StapOopdg mov yivovtav.

- AvagepOnkote morrég popéc oTig Tpameles. [lown
givan 1 awoyn oo o v Tpaneluki 'Evoon;
BOewpd 6T 1 Tpanelikn 'Evowon glvat éva and ta
KaAvTEPO Tpdrypata mov £xel KataAn&et n EE. AAAG
70 TPOPAN e efvart 6Tt SV TO £X0VV OPIGTIKOTOMGEL,
0Tt amoteAeitat and tpio pépn. Eiyav to
mpaypatikd oyédio yio v EKT kot v Evponaixn

Tponelcn) 'Evoon oe eninedo pupcticod mhaisiov
Ko TV stress tests, o omoia Egkivnoay Tov
OktoPpro tov 2014, petd and Kabvoteproelg
TOALDV ETOV. ZTN CLUVEYELN TEPTLEVAV Y10l TO
YNoeopo Kot £100Te TL GUVEPT pe TG pKpég Tpameleg
otV [oproyora kot to Tpamelikd cHoTHo 6TV
Itaria. Kot tpitov dev £xovv akdOUN GCOUPOVNGEL Y10
Vv acedAielo Tov Katafécemv, KAt Tov vopilm 0Tt
elvan otk g onpoaciog v tnv EAAGSa.



