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H EAAnvikn EEwtepikn oAtk
™V Emoyn twv Tpwwv Mpoypappatwv EtpEnc ¢ EAAnvikic Otkovoputag

* H noykOouLa XPNOTOTILOTWTLKA KPlon Ko n Kpion Xxp€oug otn {wvn tou Evpw,

» Ta tpia eAAeippata tng EAANVIKAG OLKOVORLIOG UTTO TO Mpiopa TwV SLapOpwTtikwv
NEOBANUATWY TNG,

= H avaykn ntpocodpuyng tng Xwpeag o€ LNXOVIOUO OTAPLENG KOl OL ATEAELEG TNG
Owovoptkng kait Noptopoatikig Evwong (ONE) tng EE,

= H Aoyikn Twv tplwv MNpoypappdatwyv Ztneeng tng EAAnvViIkAG Owkovouiog
(Mvnpovia),

= JUVTEAEOTEG EOVIKNG LOXVOG Kol EEWTEPLKN TTOALTLKH UTTO TO MPIioHA TWV
Npoypappdtwv ZTRPLENG,

= JUVEXELA KOl AAAayr) 0TOUG OTOXOUC TNG EAANVLIKNAG EEWTEPLKAG TTOALTLKAG KO TLG
OTPOTNYLKEC EMLAOYEC TNG

= JUvoyn — ZuuneEpAcpaTA
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AMOLAL AONINE & AYTOAIOIKMINE

H Aktivoypadio Twv EMMTWOEWYV TNE KPLONG 0TV EAANVLIKNA
e€wtePLKN OALTIKA 0dnyei otn dtanictwon....
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WOW...IT's A MIRACLE...
| CAN ALMOST WALK...
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.....00TOG0, n Afovik Topoypadio Twv EMITTWOEWV TS KPLoNC oTNV
eAAnViKA e€wteptkr) moAtikA odnyel otn ditamictwon....
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....0TI 600 o1 di1eBveic
KAl EOWTEPIKEC
TIECEIC
diarnpouvral
AOWUKTIKA EVTOVEC
kai 6o n EAAGda
W¢ HIKPO KPATOC
viveTal 6Ao Kai
AlyéTepo 10XUPH Kal
duvartn Tooo Ta
mepIOwpia
autovoyiac Twv
emiIAOywyv Kai TG
eAeuBepiac Twyv
KIVACEWV
oTEVEUOULV......
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M EONIKH £XOAH AHMOZIAZ AIOIKHZHZ & AYTOAIOIKHZHZ

EONIKO KENTPO AHMOLAL AOCUCIHE & AYTOAIOIKHIHE

Ze OUVONKEC KpionC mOU UmAyopeUouv Kdal dvamdpdayovral dmd Tnv
ONHOCIOVOUIKN TpoodpHoyn TPOoWodoTWVTAC TNV UWYEON KAl TNV OIKOVOHIKNA
duonpayia.....

...0L SEIKTEC LOYVOG Ko
duvaung tng xwpag
emdewvwvovrtal, P
onotéAeoua va
EMAVEPXOVTOL KaL VOl
gvioyUovtal oL TAOELG
OLILOKALONG HETA Ao
MLOL OXETIKA LOLKP QL
nepiodo onNUAVTIKAG
oUYKALONG...
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Ynoupyeio Aroiknrikfc Avacuykpdrnong

Greece GDP vs Debt
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Greek debt compared to Eurozone average
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Source: Eurostat
* Ernst & Young using data from Oxford Economics
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Eurozone bailouts compared

@ Bailout GDP

Greece
Total bailouts (2010/A12/15) €327.8bn | GDP €179.1bn

3rd proposed bailout

Ireland
Bailout (2010) €85bn | GDF €185.4bn

Spain
Bailout (2012) €100bn | GDP €1,058.5bn

Portugal
Bailout (2011) €78bn | GDP €173bn

Cyprus
Bailout (2013) €10bn | GDP €17.5bn

Source: Eurostat - Greek bailout figures are those originally agreed. All GDF figs are 2014 EREE
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EONIKH 2XOAH AHMOZIAZ AIOIKHZHZ & AYTOAIOIKHZHZ

EQNI(O KENTPO AHMOLAL AIOIKHINE & AYTOAIOIKHIHE

...0AAayn) otn Glapepwon
ToU EAANVIKOU XpEOUG.........

Greece: Foreign banks' exposure to Greek government, 2007-2014

source: Bank for International Settlements
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Other loans Bank of Bailout breakdown: Who docs G )
0 does Lreece owe:
O b £10.58 Greece | International FCR Total debt €323 bn
ther bonds @B baloutfind
£48,88 Dot nes Spain Eurozone
£246B 60%

IMF
Foreign bk European | Greek
N, Central banks _
€248 (ther Bank 3% Foreign 1%
Furozong 6% I banks
e B -—gankcrf 1%
[EEK ANk Greek Debt il European Financial Stability Fund Other bonds reeee
€118 €3238 3 €141.8bn 159
France Greek Loan Facility = Other loans

€52.9bn 39

Source: Open Europe BB

Germany
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EQNKO KENTPO AHMODAL AOIHINE & AYTOAIOIKMIHE

..ylati n Freppavia Npwtaywviotel otn dtaxeipton tov eEAAnViKou

XPEOUG.........

Who owns Greece’s debt?
Leading creditors (in euros)

Germany
France
Italy
Spain
IMF

ECB
Netherlands
us

UK
Belgium
Austria
Finland

M EU bailout loans M Domestic banks M Other

e 68.2bn
Y 43.8bn
I 38.4bn

s 25bn

I 21.4bn

I 18.1bn

B 13.4bn

B 11.3bn

W 10.8bn

B 7.5bn

N 5.9bn
B 3.7bn

Source: Open Europe, BIS, IMF, ECB EEE
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EONIKO KENTPO AHMODAL AIOUGIHE & AYTOAICIKHIHE

Upcoming Greek debt repayments (€m)
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Source: IMF, ®IMF mEurosystem ®Eurozone Deferred interest
Open Europe calculations




Ynoupyeio Aroiknrikfc Avacuykpdrnong

Greek bailouts: What the IMF has contributed

£20.7bn £11.6bn
IMF \ IMF

Bilateral European Financial
eurozone — | Stability Facility
loans
1st bailout 2010 2nd bailout 2012

“‘charts show money received by Greece up 1o July 2015 out of 245 7on 1otal baillout pledged

Source. European Parliament/Open Europe EIE!
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EONIKO KENTPO AHMOLIAL AICICHINE & AYTOAIOIKHIHE

CHAIN REACTION

What happens when a country defaults Click a button for more information @ @

= Government
New lending : <
to government - e

stops

DEFAULT!

“WE WON'T PAY™
Government creditors told
not to expect any futher
payments

Clrcuit breaker

Eurozone
banks take

WE WON'T PAY!

WHO'S NEXT?

Fear thet other defaults
will follow results
in contagion

BREAK UP?

FINANCIAL TIMES
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EO KO KENTPO AHMODAL AOKHINE & AYTOAIOIKHIHE

Where the money went

Use of troika loans and own financing, 2010-14
(€bn, total = €254 4bn)

Contribution to : State operating
European Stability l needs
Mechanism 2.3 —— [—
Repayments Dayments
to IMF 91

~—— Maturing
Recapitalisation - debt

of Greek banks obligations

Debt reduction

Source: Macropolis
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EONIKO KENTPO AHMOTAL AOUCIHE & AYTOAICIKHIHE
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EONIL:

| AUSTERITY'S VICIOUS CYCLE... 7

O KENTPO AHMOTAL AIOKIHE & AYIOAIOIKHIHE
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EONIKO KENTPO AHMOLAL AOCUCIHE & AYTOAIOIKHIHE

....TLAPA TN HELWON TNG LOXVOC, N EAANVIKA €EWTEPLKNA TTOALTIKA daiveTal va
dlatnpel tnv enppon tng 6ocov adopa tn SuVATOTNTA TNG VO ALVTLOTEKETAL
o€ autrpata mov Oewpel ot aviipaivouv ta eOvikA cupdEpovid TG OE
neplpepeLlako eninedo....




EONIKH 2XOAH AHMOZzIAZ AIOIKHZHZ & AYTOAIOIKHZHZ

P ecOda

> MoAUVERUTESdO Kall TTUKVO TO KOLVOVLOTLKO TTAQILOLO TWV
Eupw-ATAQVTIKWV OXECEWV.

> ALEVPUMEVO Kal oUVOEeTO To MAEypa aAAnAe€éaptnonc otn
{wvn tou Evpw (apoBaia tpwtotnTa).

»>H aAAayn twv avtiltAnPewv twv Kpatwv v mapakoAovOel
MNXOVLOTLKA TNV OUWEOMELWON TNG LOXVOG TWV OVTLITAAWYV
TOUC.

> 0L oTPATNYLKEC EMAOYEC TNC NYESioG emMnpealouv Tn
SLaxeiplon Twv EMMTWOEWV Ao TV avéopneiwon tne
LOXVOC.



- I lAAq ®h Anuongq ria
-I Ynoupyeio Aro ne

' EONIKH £XOAH AHMOZIAZ AIOIKHZHZ & AYTOAIOIKHZHZ
» s(bba

EONIKO KENTPO AHMOTAL AOUCIHE & AYTOAICIKHIHE

What to do about Greece...

Eurr":qzrgeb%ivf:s Greece Eurozone doesn’t let Greece
parasae rgNenaess restructure its debt
Now [taly
demands it too...
) Force Greece to Let Greece
ai a'}%iﬁé‘;‘:‘?' spend less continue as is
- Spain
- France
- Ireland
- Belgium
Europe's bailout . —
mechanism gets Greece defaults Massive credibility loss
overioaded I
European European Severe European

Banking Crisis Banking Crisis Banking Crisis
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EONIKO KENTPO AHMOLAL AOCUCIHE & AYTOAIOIKHIHE

EONIKH 2XOAH AHMOZIAZ AIOIKHZHZ & AYTOAIOIKHZH2
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Thanks for Listening...

Evotadioc T. DakloAadc



