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Epxetal mpooeXwe N TIOAUAVAEVOUEVN VEQ VOUOBDETIKN TIAPEURAON YLIA TNV ETIAYVYEAUATLKN
aodAALon, Tpla Xpovia HETA TNV TIPONYOUEVN, O€ Uia Tiepiodo Tou n EE tpowOel Tov Beoud
OTO TTAQUOLO TNC VEAG OTPATNYLIKNAG Yia TNV Evwon AmotaueUoewy Kal Emevduoewy. Eival uia
ouyKupia otou a€idel va euBabuvoupe oto dalvouevo TN ekTotong (crowding out) Tou
DeUTEPOU KAl TOU TPITOU TIUAWVA ATIO TOV OYKOALBO TOU TIPWTOU - KAl AV auTo elval

avaoTPEYLUO.

Ot tpetc nuAwvee te ouvtagobotuic aopaAone

Ta ouotnuata cuvtd&ewy uttootnpidovtal amod TPELC TIUAWVEC, TIOU OUVOTITLIKA €ival ot

egNa:
To¢ MuAwvag: Yrioxpewtikn Anuéota Kowvwviki AopdAion

B Eival KpaTIKOG, UTIOXPEWTIKOG KAl AEITOUPYEL ME TO dlaveEUNTIKO cuoTnua (ot
ELODOPEC TWV ONUEPIVWY EPYALOMEVWY TIANPWVOUV TIC CUVTAEELC TWV

ONMEPLIVV OUVTAELOUXWV).

B Ol TTAPOXEC ToU (KUPLEC KAL ETILKOUPLKEC) BaoidovTal oTIC artodoXEC ToU
A0DAALOUEVOU, KAL CUMTIANPWVOVTAL OE KATIOLEG TIEPLTTTWOELG ATTO |Lia TIPOVOLaKN

ouvTaén.

2o¢ MNuAwvacg: EnayyeApatikn AcpaAiion

= Adopd ta Taueia EmayyeAupatikng AoddAiong (TEA) kat ta opadika
aodAALOTNAPLA TIOU TIAPEXOUV ETIXEIPNOELG OTO TIPOCWTUKO TOUC.

= E{val IpoalpeTIKOC, Baoidetal OTIC l0dDOPEC ) TA AoPAANOTPA EpYODOTWV/
€PYAlOUEVWV KAl AEITOUPVEL UE TO KEDAAQLOTIOINTIKO cuoTnua (0 KaBgvag
OUVKEVTPWVEL KEPAAaLla yia Tn dIKN Tou ouvtaén).

3o¢ MuAwvacg: 10wtk AoddAiion

B MnAwcith via aTtatiivd AcchadiaTivd arnniRAAAIA A ATTATATISHITIKA /eTTevuNNITIKA
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= Eival TANPWC TIPOALPETIKOC KAl XPNUATODOTEITAL ATIOKAELOTIKA aATtO TOV

A0DAALOUEVO.

2KOTIOC autng TNG dOMNAC elval n pelwon Tou KvdUVou yia TO oUVTA&EL0DOTIKO cUuoTnua
KOl N au&non Twv oUVTAELODOTIKWY TIAPOXWY TWV aodaAloUEVWY, ouvoudalovTag TNV
KOOATIKN €yyUunon UE TNV ETTAYYEAUATIKN KAl IDIWTIKA artotauieuon.

2TNV avAAuon oTnv otola TapATELPAUE Kal 0TO ' LEPOC, N MipdvTa =add Kal o MNwpyog
MmiNTPoC ypddouVv: «H cuvTa&LoDOTIKN ATIOTAMIEUON TWV EAANVIKWY VOIKOKUPLWY OVEPXETALL
OUVOALKA o€ 14,4 d1o. eupw (6,1% AEIT) to 2024, ek Twv otoiwy 2,5 dto. eupw (1,1% AETT)
ETIAYYVEAMATIKA Taueia, 2,2 01o. (0,9% AEI) opadikd acdaAloTikd ouuBoAata kat 9,7 dto. (4,1%
Tou AEI) atouk& aodaAloTIKA cupBOAaLa Tou 3°U TTUAWVAL 2TIC XWPEEC E AVATITUYMEVA
OUVTAEL0DOTIKA CUOTAMATA, TO avTioTolxo TTooooTo Esttepvael To 100% tou AET».

2Udwva pe Ttepuctvo pemtoptdl Twv Financial Times 1o omolo mapabstouy, n EAAADQ
BplokeTal otnv pwtn B€on otnv EE nadi ue tnv NoAwvia oto mooootd Twv LETPNTWY ETIL TWV
OUVOALKWYV TIEPLOUCLAKWY OTOXEIWY (73%). AvTIOTPOD WS, oUUDWVA UE OTOLXEID TNG
EupwTtaikng Kevtplkng Tpdmedag, BplokeTal otnv TeEAsuTaia rf KovId otnv TeAsutaia 6€on
TTAVEUPWTIAIKA OTO TTOO0O0TO TOU TTANBUCLOU TIOU CUUETEXEL OE LOLWTIKA OUVTAELODOTIKA
TTpoypAuaTa N exel aodaAlon (wNG KAl 0TO TIOOOOTO TIOU KATEXEL LETOXEC, OLOAOYA KAl
auolBaia kedpaAala.

EnayyeApatikn nopaAwon buo ToxutiTwy

H emtayyeAUATIK aodAALON UTIAPXEL OTN XWPEA Hac arto tn dekaetia Tou 1980, dtav ol

A0bAAOTIKEC sTAlNElEC doXloay va TTanExouV Ta Ouadikd >uvta&élodoTikd MNoovoduuata os

ZeA800EiKTNG ZxoAla

epyYaZOEVOUC UTIOUPYEIWY, TPATIECWY, BUYATOLKWY TIOAUEBVIKWY ETALPELWY, TA 2/3 €K TWV
omolwVv WOpUBnkav ard 2017 kat petd. (Yridpxouv €miong, BAostl Tou v. 4052/2012, kal T€oospa
Tapueia YroxpewTikng EmayyeApatikng AoddaAiong, otoug KAADOUG TwWV A0PAAELWY, TWV
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2NuEPQ, oupdwva e otolxeia tng EAETEA (EAANVIKNG Evwoncg Tapeliwyv ETayyeAUATIKAC
AodAAloNg), AlyoTepo atto 5% twv epyalopevwy otnv EANADA elval EVTAYUEVOL OE KATIOLO
TAMED ETTAYVEAUATIKAC aodAALoNC, EvavTl LEoou 6pou 20% otnv EE. (Ta 4/5 oxedov tou
EVEPYNTIKOU TWV TEA ava tnv EE adopoulv Tpelg novo Xwpeg: Ttnv OAANavdia, Ttn Aavia kat ™
2oundia.) To evepynTko Twv 29 TEA ooduvapuel pe LoALg 0,2% tou AEN (506 ekat. eupw),
evavTl 2 dlo. Ttepimou twv TYEA.

2Uudwva pe tov lototomo tnc EAETEA, ta TEA cuotriivovtal o€ €6eAovTikn BAon, «Ue
TTPWTOROUALA TV £pyAlOUEVWYV I TWV EPYODOTWYV N ME oUMPWVia Twv dUo HEpWY. H
AElToupyia Toug pubuidetal amd KATAOTATIKO KAl AEITOUPYOUV WE BAON TO KEDAAALOTIOINTIKO
ouoTNUA, UE TIC ETEVOUOELG TWV ATIOBEUATIKWY VA ETIOTITEVUOVTAL ATTO TNV ETUTPOTIA
Kedalalayopdcy.

2 KOTIOC TOUC €lval N «TIapOXN 0TOUC A0DAALOUEVOUC KAl DIKAULOUXOUC TWV TIAPOXWY,
ETIAYYEAUATIKNG AOPAALIOTIKNG TIPOOTACIAG TIEQAV TNC TIAPEXOUEVNC ATIO TNV UTIOXPEWTIKN
KOWVWVLIKN aoddAlon [...]. XopnyoUv TIAPOXEG o€ £(00¢ N 0€ XpAMA TIOU KaTaBAAAovTal

TIEPLODIKWG N €PATIAE.

2TNV TIPAEN, OL TIAPOXEC AUTECG, OTIWC Mac eEnyel o Xpnotog Nouvng, ipoedpog Tng EAETEA,
xopnyouvtal w¢ eparmag. «Movo eva TEA, autod Tou 2wuatog OpkwTwY AoYLIoTWY, Xopnyel TNV
OUVTAELODOTIKN TIAPOXH ATIOKAELOTIKA UTIO Lo dN TUNUATIKWY KATABOAWY, dNAadn cuvta&ng

KAl AUTO OLOTL UTIAPXEL TETOLA TIPORBAEWN OTO KATAOTATIKO TOU», DLEUKPLVICZEL.

(MopoAoywi €opioiwan

H Tpwtn ouotwdNnc TTapEpBaAcn oTNV ETTAYVYEAUATIKA aodAAlon €Tl NUEPWY MNTOOTAKN £YLVE
e Tov V. 5078/2023. O vOUOC AUTOC EUBUYPAUULOE TNV EAANVLIKN VouoBeaia e tnv Odnyia
2016/2341 tng EE, ueta&u dAAAwv s€opotwvovtac GopoAoyIKA TA TAUED TIPOAUPETIKAG
ETIAYVEALATIKNC aodAAlong Ue Ta Oadikd 2uvta&lodoTikd Mpoypduuata (OX1) Tou
TIAPEXOUV Ol A0PAALOTIKEG eTAlPEiEC. O VEOC, KOLWVOC OUVTEAEOTNAC GOPOAOYNONC TWV TIAPOXWV
oplotnke oto 20%.

Q¢ ToTE, oL TIAPOXEC TWV TEA nTav adopoAoynteg, evw ta edparmaé twyv 02N dopoAoyouvtav
e 10% we ta 40.000 supw Kal he 20% via tood dvw twv 40.000, evw o< Tepimtwon
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Evwong AodaAloTikwy Etatpetiov EANADOC, «av TipOoOeTE KAVEIG Kal TNV €1OKN slodopd
AAANAEYYUNG, N $OPOAOYNON UTTOPOUOE VA OTAOCEL KAl TO 50%».

lIpoiinoBEosic npowpnc e€ayopac

Ma va dkatoutal weAog TEA va slompdéet ocuvtaén, Baostl Tou dpBpou 13 Tou V.
5078/2023, TIPETIEL VA €XEL CUMTIANPWOEL TA 62 €TN, 1} TA 55 e 20 €TN el0dopwV.
EKTAKTWES, av yla TTapddelyua TIPoKUWEL ETIElyOUOA LATPLKN AVAYKN, LTTOPEL va ELOTIPAEEL
T0 50% TOU ATOMIKOU TOU KOUUTIAPA, AAAG TIAAL UTTO TOV OPO0 OTL EXEL CUUTIANPWOEL 15

Xpovia acddaAlonc.

Ta O Twv acdaAOTIKWY deV UTIOKELVTAL O€ avTioTolXa KatwTtata opta. [nyn tng EAEE
AE€L OTO inside story OTL, 0TO TTAQOLO TNG VEAG PUBULONG, «O KAADOC £ival avolXTOC OE eva
TPOTIOTIOINMEVO APBPO 13, TTou Ba eTIBAAAEL KOLVOUG Opouc UETAEU TEA kat OZ[1 yia tnv
powpn e€ayopd». H'Evwon dev TooeTal UTIEP EVOC CUYKEKPLLEVOU KATWTATOU Oplou
ETWV KATABOANC €l0d0pWV/acdaANOTOWY KAl TIPOTACOEL TNV UEAEIQ, UE OPOUC OUWC
TIOU «O€EV BA UTTOVOUEUOUV TOV UAKPOTIPOOECO KOl ATIOTAMIEUTIKO XAPAKTNPA» TWV

TIPOYP L LATWV.

ETumA€oy, 0 vOUOG €6€0e avWTATO OPLO ELODOP WV WC TIOCOOTO TWV ATIOdOXWYV 0To 20% vla
ToUuC UoBwTouc Kal oTig 20.000 supw eTnoiwg yLa Toug eAeUBepouc eTtayyeAuatieg (toood
Tou Ba avarnpooapuoletal BAOEL TOU OEIKTN TILWYV KATAVAAWTN). TO OKETITIKO NTAV va
TIEPLOPLOTEL N duvaTtoTNTA GOPOATIOPUYNAC, TIOU Ba TIPOEKUTITE €10IKA av uPnAd auelBoueva
O0TeAEXN amoTapieuay, adopoAdynTa, LEYAAO EPOC TOU WoB0oU Toug, Kal TIAnpwvav doOpo
LOVO Uia dopd, OTav Ba ELCETTPATTAV £VA —€VOEXOUEVWC MEYAANG a&lag- epamat. AEilel
TTAVTWC va oNUELWBOE( OTL TO00 Ta TEA 000 Kal ol AoDAAIOTIKEC ETALPE(ES, TTap’ OTL dladwvouv

0€ TIOAAQ, TiLedouV yia auénon autou TOU AVWTATOU oplou.

O vouocg oploe emtiong ™ LeTadopd TNG eTtoTtTElag TwV TEA, amo 1.1.2025, amd to uttoupyeio
Epyaoiag otnv Tpdmela tng EAAAdOC. MIAwvTACg 01O inside story, n Xplotiva
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O VOUOC, ONUELWVEL, «0pidel TOUG Kavoveg Asttoupyiag Twyv TEA (ottwce n dadikaoia
adelodoTNOoNG, Ol ATIAUTACELS PEPEYYUOTNTAC KAl Ol TEXVIKEG TIPORBAEYELS), KAl TOUC KAVOVEC
yla TA OUVTAELODOTIKA TIpoypApUaTa TTou dlaxelpidovtal (OTIwC oL TIPOUTIOBEDELC yia TN ARYn
ouvTtaéng, ol duvaTtoTNTEG TIPOWPNES ATIOXWPNONC, Ol TIPOBEOUIiEC KATABOANG EL0DOPWV KAl N

EVNUEPWON TWV HEAWV)».

H vén nopépfnon kot o npoobokise

H véa puBuLon TIou avapueveTal, yia tTn 0eoukn e€opolwon LETAEU TWV OLAPOPETIKWY LOoPDWV
ETIAYVEAUATIKAC aodAAloNng, sixe poavayyeABel ndn amod tote, otn oudNTnon otn BouAn et
Tou TtaAaloTepou vopooxediou. MNMnyeg tou uttoupyeiou Epyaciag kat Kowvwvikng AodpdaAtlonc,
ATIAVTWVTAC OE OXETIKN €0WTNON ToU inside story, avedepayv OTL TO VEO VOLOOXEDLO Elval «TIp0
TWV TIUVAWV». (MAvTwg, ouudwva e Tov Mdvo ToakAdyAou, nTav non €1l TnC ouciag €TOLUO
oTa teEANn Tou 2024, Aiyo Tiply attoxwpnoetl amo tn 6€on Tou uduttoupyou KovwvIiKwy
Aodaiicewv.)

To VOOOXEDLO, ONUELWVOUV OL TINYEC TOU UTIOUPYEIOU, Ba EVIOXUOEL TIEQALTEPW TNV
ETIAYYVEAUATIKN A0PAALON, TIAPEXOVTAC «TA avaykaia Beoulka epyaAsia tou Ba Bonbrioouv
OTNV TIPOCEAKUON XIALAD WV AODAALCUEVWV», KAL «TIOAU CUVTOUA Ba CUUBAAAEL KABOPLOTIKA
OTNV €vioxuon Tou €l00ONUATOC TWV CUVTAELOUXWV».

2Udwva pe TTpoodato peTopTdld TNS «KabnuepLvNg», TO VEO OXEDLO VOLLOU «ETILXELPEL Evay
OUVOALKO avaoxedlaoud Tou TAaloiou Asttoupyiag twv TEA, divovtag Eudaon o€ dUo
BaolkoUc AEOVEC: TNV TIAPOXN LOXUPOTEPWY GOPOAOYIKWY KIVATPWY Kal Tn dleupuvon TNG

pooBaoNC TWV £PYALOUEVWVY.

2UVKEKPLUEVQ, TO UTtoupyEeio Epyaoiacg emeepydletal Tn dNUIOUPYICA TILO EUEAIKTWY TIPOTOVTWY,
TToU Ba TIEPIAQUBAVOUV KAl TIAPOXES UYELOVOULIKNG KAAUYNG, KATA TA TIPOTUTIA AAAWY
SUPWTIAKWY XWPWV: TN MElwon ToU EAAXLIOTOU aplOuoU IOPUTIKWY UEAWYV evog TEA (onuepa
givat 100)- Tnv powbnon TIOAUEPYODOTIKWYV OXNUATWY, TA OTIola Ba ETUTPETIOUV OF
€PYALOUEVOUC UKPWV ETILXELPNOEWY VA EVTACOOVTAL O€ JEYAAUTEPQ TAMELQ: KAL TN
OlEUKOAUVON METADOPAC AODAAICUEVWV UETAEY ETIAYYVEALATIKWV TAMEIWV KAl OADIKWYV

aodaAlotnpiwv.
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«H [vea vouoBeTikn] pubulon sival avaykaia woTe va UTtApEEL 0ToV KAADO avTayWwVLIoOUOC T
(ooLlg Opolg, NTol Ta TEA Kal Ta opadIlkA ouvTa&élodoTIKA aodaAloThpla cuuBoAala va
AEITOUPYOUV E TOUC (DLloug OpoUG Kal TIPOUTIOBECELS, WOTE va DIKALOAOYEITAL LE AUTOV TOV
TPOTIO KA N (DL oPOoAOYIKA LETAXEIPLON TTOU eTTERAANE 0 V. 5078/2023», Aé€l 0 XpROTOC
Nouvng tnc EAETEA. «Edv ta onadikd cuvta&lodoTikd oupBoAaLla eEakoAoubroouv va
AELTOUPYOUV WG EUTIOPLKEC OUUPWVIEC amoTapieuonc (kat Oxt cuvTa&lodotnong) LETA&U
€pyod0TNn Kat epyalopevou, OiXxwe tnv avaAnyn poAou BeuatoPuUAAKNC TNC CUVTAELODOTIKNAG
ouudwVviag LETAEU TWV KOWWVLIKWYV eTalpwyv (OTtwe akplBwe cupBaivel ne ta TEA), dev elvaut

duvato va uttapést dopoAoyLIKn s€ooiwaony.

To eTOTITIKO TTIAQLOLO YIa TIC AOPAAIOTIKEG ETALPEEC WG TIPOC TNV Ttapoxn OXIT eival «TToAU TILo
XaAQpO» 0 ouyKplon WeE Ta TEA, cuudwva e tov Nouvn, Tooo 6oov adopd TIC UTIOXPEWOELC
EVNUEPWONC TWV ACPAALCUEVWY, TOV DLAXWPLOUO TWV KEGAAAIwWY aTtod TNV A0PAALCTIKN
eTUXelpnon, TN dNUOCLOTIOINON ETACLWY AOYAPLACLWV KOl EKBECEWV VLA TN XPNILATOOIKOVOULIKN
Beong Tou cuuBoAaiou, K.A..

«Edv €va TEA uttoxpewBel og KAgioywo Aoyw aduvapioc KAAUYNSG TwV AEITOUPYLKWY TOU
€€00WYV, TNV ETIOMEVN NUEPQ TA AOPAAIOUEVA TOU UEAN ELOTIPATTOUV OTO AKEPALO TO CUVOAO
TOU TtoooU aTtO EL0POPEC KAL UTIEPAEIEC TTIOU EXEL OUYKEVTPWOEL CWPEUTIKA OTOV ATOWLKO TOUG
AoyapLaooy», UTIoYPAUIZEL X avTIdLA0TOAR, oupdwva UE Tov Tipoedpo TN EAETEA, ta OX[1
«Elval EUTIOPIKEG oUPDWVIEC LETAEU eVOC £py0dOTN KAl MLIAC A0PAAIOTIKNG ETALPEQC TTOU
TTOpOoUV va apBouv EANOVTIKA, TIOU OV KAAUTITOUV QVAYKAOTIKA TO OUVOAO TOU TIPOOCWTILKOU
NG €TAPELAC KAl TIOU HEPOUV TOV OUVOAIKO KivOuvo TNC AoPAALOTIKNG ETALPElCG OF
TIEPITITWON OLKOVOLIKNG aduvauiagy.

H EAEE BAcTtel dladopeTikA To udloTAuevo TAaioto. Ottwe AgsL tnyn tng Evwong oto inside
story, n emortteia, TO00 o€ TUMEDO UTIOXPEWONCG TAPNONG KEDAAALOKWY ATIOBEUATWY, 000 KAl
OXETIKA LE TA TIPOATICUTOUMEVA ETALPIKNG dlaKURBEPVNONC, lval TTOAU TILO AuoTNPEN VLA TIG
A0PAAIOTIKEG €TALPEEC ATIO O,TL VLA TA TEA. SUYKEKPIMEVA, Ol AOPAALOTIKES ETALPEIEC
AEITOUPYOUV UTIO TO AUOTNEO, OALOTIKO evwolaKko TAaiolo Solvency I, Ttou cuvemayeTal
eEALPETIKA UPNAEC KEDAAALOKES ATIALTNOELG - EVW N pUBULION TWV TEA TIAPAUEVEL OTN
AlYyOTEQN ATIALTNTIKA AoVLIKA Tou Solvency |.
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To Solvency Il (GPepeyyuotnta ll) eival To ocUyXPOVO EUPWTIAIKO KAVOVLIOTIKO TTAAioL0 yia
TIC AOPAAIOTIKEG ETALPELEC, TO OTIOO AVTIIKATEOTNOE TO TIapwxNUEVO Solvency | e
OKOTIO TNV KAAUTEPN TIPOOTACIA TWV ACHAAICUEVWY KAl TN 0TABEPOTNTA TNS AyOoPAC.

Solvency I: To maAid cuoTnna

B ATTAOIKN TIpoosyyLlon: Baotdotav Kuplwg oTtov OYKO TwV gpyactiyv (aodAAlotpa)

Kal 0TI ATtodNULWOELG.

= >TatkoTnTa: Agv AduBave uttoyn Toug TIPAY LATIKOUC KivOUVOoUG TIOU
avTipeTwTide KABe sTaupeia EexwploTd (TT.X. ETTEVOUTIKOC KIVOUVOC, AEITOUPYIKOG

KivOouvog).

Solvency II: To véo cUotnua (o€ toxu anod 1/1/2016)
AEITOUPYEL TIAVW O€ TPELC TIUAWVEC TTIoU dLaodaA{{ouV L OPALPLIKN AVTLLETWTILON TWV
KIVOUVWV:

1. NuAwvac | (OlKOVOULKES amtALTAGELS):

= KabBopidel Ta kKedAAaLla TTOU TIPETIEL va dlaTnPEl Lla etalpeia BAoest Tou

TPOdIA KivdUvou TNnC.

= Av ula eTalpsia avaAauBavel Leyaioug Kivouvoug, odeiAel va eXeL
uPnAoTepa KedAAaLaL.

2. NuAwvac Il (Emonttikh afloAéynon):
= EoTiddsl otn dtakuBEpvnon Kal otn dlaxeipton KvdUvwy.

= QL eTalpeiec uttoxpeouvtal va dlevepyouv tnv «1dia AEloAdynon
Kivduvou kal Depeyyuotntacy (ORSA).

inside story.
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® ErBAAAEL AuoTNPOUC KAVOVEC dNUOOCLOTIONONC OTOLXEIWY TIPOC TIC
ETIOTITIKEG apXeQ (TL.X. Tpdmeda tTng EAAADOC) Kal TO KOWoO.

B >TOX0C elval N TARPNG DA AVELA YIa TNV OLKOVOULKN KATAOTAoN TNC

eTalpeiag.

2TNV TIPAEN, WOTOO0O0, OTIWE ONUELWVEL OTO inside story Tinyn ue Babid yvwon tTng
ETIAYYEAUATIKNG AoPAALONG, TIAPA TNV AUoTNEN PUBULON TWV A0DAAIOTIKWY, LOXUEL OTL Ol
aodaAlopevol ota OXIM eival cadwg Tio ekTeEDEEVOL attd auToug ota TEA. H vea pubuton,
Tovidel, Ba TIPETIEL va ONULOUPYNOEL KAL VIO TOUC TIPWTOUC VA TIAAIOLO «PUBLOMEVO, dladaVEC

KAl TIDOOTATEUTIKOY.

Onwc €€nyel n ouykekpLuevn Tinyn, ot aodaAlopevol ota OXIM avtipeTwriidouy Tpla €idn
KIvOUVWYV TIou dev ayyidouv Toucg syyeypauevouc os TEA. Y€ TiepimTwon TTTWXEUONS TNG
A0DAAOTIKAG, UTTAPXEL N TIPOOTAO(A TIOU TIAPEXEL 0 V. 4364/2016, aAAG oTn dladikacia Tng
EKKAOAPLONC «EVOEXETAL Ol ATIALTAOELG TOUG VA UTTOOTOUV KoUpeUay» (N oupBatikn duvatotnta
TNC TIEPLXAPAKWONC TWV TIAPOXWV udlotatal, aAAd dev tepAauBaveTal we TIPORAEWN o OAa

Ta oupBoAala).

AOUA TILO TIPORBANUATLIKN €lval N KATAOTAON AV N ETIXE(PNON TIOU €XEL EvTaxOel 0TO
aodAALOTIKO TIpOYPauUa BpeBel o olkovouLKkn duoTipayia. « AuTo ekdeUYEL TNG PUBULOTIKN
euBeAclag TNG TTEY, €€nvel n dla inyn. «Av TL.X. 0 €py0dOTNC OTAMATAOEL VA TIANPWOEL TA
aodAAloTpa Katl dnuoupyndel EAAELLUA, Kat Ol epyalOuEeEVOL UTTOPEL va XpELlaoTel va

OLEKDIKNOOUV TIC TIAPOXEC TOUC OTA DIKAOTAPLAY.

Tpltov, 6oa O sival kaboplopevwy mapoxwyv (ta TEA sival kKaBoploueEvwy slodopwv) ivat
EKTEDEIUMEVA OE TIEPALTEPW KLYOUVOUC. Ma TIapAdELlyUa, TA TIPOYPAUATA AUTA EUTIEQLEXOUV TO
ploko attd MAdIKEC TIPOWPEC ATIOXWPNOELG O0WV KATABAANOUV aoPAALOTPA, ATIO AUENCELC
HLOBWV TWV A0PAAICUEVWY TIEQAYV ATIO TA OPLA TWV AVAAOYIOTIKWY TIPORAEPEWY, N ATt TNV

auvénon tou TPoodoOKIoU wWNG, TIOU onUaivel OTL Ol TIAPOXEC Ba divovTal yia LEYAAUTEPO
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H npotnon -oga-Mnitpou

MapaUEVEL WOTOOO TO EPWTNUA AV, AKOUA KAl LE TO BEATIWUEVO KAl 0TAOEPO BeOUIKO TTAQOLO,
UTTALOXEL TO TIEPLOWPLO OTO UDLOTAIEVO OUOTNUA VIO ONUAVTIKA avAarttuén tou 2°Y kat tou 3°Y
TUAwva. H idpuon tou Taueiou Emikouplknc KedpaAatomolntikne Aoddaitong (TEKA), to 2021,
TIOU QVAKEL 0ToV 1° TIUAWVA Kat TIou Ba Asttoupynosl (TTapd TIG KABUOTEPNOELG TIOU
KAaTaypAWaue 0To HEPOC A’) ME TN AOVLIKN TOU ATOMIKOU KOUUTIAPA, EVIEIVEL TO PALVOUEVO TNG
EKTOTILONG.

«ETeldn ol elodopEC yia TNV KUPLA KOl CUMTIANPWUATLKA (ETUKOUPLKN) aodAAlon amoteAouy
ONMUAVTLKO TIO0O TWV ATIODOXWV TWV €PYALOUEVWY, TA MEoAO KAL XOUNAA ELCODAATA EXOUV
ULKOOTEPO EVOLADEPOV VIA TNV ETUTPOOOBETN CUMTIANPWON TNS KUPLAC ouvTaénc amod ta
ETIAYVEALATIKA TAUELQ, T aAANAOBONONTIKA TAUEIQ 1 TA OUADIKA ACPAALOTAPLAY, EKTILA
HAwvTac oto inside story n Matpiva MNMamappnyotouAou, Kabnyntota NouKNG oTo
Maverotnuo ABNvwy e e0IKEUON OTNV KOWWWVIKN aodAAlon - Kal LeEAog A.2. tou TEKA.
AUTO, ONUELWVEL, LOXUEL AKOUA TIEPLOCOTEPO UETA TNV (Dpuon Tou TEKA.

To lvoTtitouto ANUOOLOVOULKWY KAl OLKOVOLKWY MeAETWYV KaTtEBeoe pia pldlkn tpotaon via
TNV avauopdwon Tou UPLOTAUEVOU OUOTAMATOC, BAOLOoMEVO 0TO BIBALO Tou MNwpyou MTATpoU,
Juvtaéiodotiko: To lNpoBAnua kat n Auon (2024). H mpotaon =ada-Mnintpou opauatidetatl
€Va VEO oUOoTNMA TIou, 0Tn ddon wpinavonc tn dekaetia tou 2050, Ba amoteAsital anod duo
TIUAWVEC: Evav ONUOCLO-TIPOVOLAKO, TIou Ba xpnuatodoTeital amod Tn YeVIKN dopoAoyia, Kat
Evayv KEGAAALOTIOINTLKO.

H mpotaon PoRAETIEL va cuveXioouv va KaAutttovTal arod To AnUOclo Ol ONUEPLVOL
aodaAlopevol amo 45 etwv Kat Avw. Ot acPaAloUEVOL KATW TwV 45 eTwyv Ba «Ttdpouv Tiiow
EVTOKQ TIC ELODOPEC TIOU EXOUV KATARBAAEL YO KUPLA KAL ETILKOUPLKN aodAAlon kal 6a
avaldnTthoouv KAAUYN attd Touc KEGAAALOTIOINTIKOUC TTIUAWVECG (2° Kal 3°), uttd dnuoola n

LOLWTIKA AVTIAYWVIOTIKN dlaxXeiptony.

2UVKEKPLUEVQ, OL EPYALOUEVOL KATW TWV 45 €TWV KAl Ol VEOELOEPXOUEVOL OTNV Ayopd epyaciac
(UoBwTol Kal eAsUBepoL eTTayYYEALATIES) Ba gyypddovTal AUTOUATA OE OXAATA Tou 2°V
TIUAWVA - €ite TEA, gite Oxl1. Metd armod duo xpovia, Ba exouv Tn duvatoTnTa va
TIPOOXWPNOOUY, AvT AUTWY, 0To TEKA 11 0g KATIOLO IOLWTIKO OUVTAELODOTIKO Tpdypauua (3°¢
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H tpotaon mpoBAETEL OTL WG TO 2050, pe Tn ouvta&lodoTnon TwV onueEPLVWY 45apndwy, Oa
EXOUV UNOEVIOTEL Ol ELODOPEC OTO KPATLKO DLAVEUNTIKO (KABOPLOUEVWY ELODOPUWV) cUOTNUAL.
AUVETAL £TOL 0€ ONUAVTIKO BaBUO To TpoLANUa Tou crowding out, evw To Ttinmedo Twv
€loPopwV TIou Ba TpokUYEL Ba ival TTpoidv dlampayATEUONG METAEY TWV KOWVWVIKWY

etaipwv.

MelWVETAL ETHONG, UMD WVA LE TIC EKTIMNOELC TOU paper, N dNUoola ouvta&lodoTikn darmavn
amo 14% tou AEMN onuepa og 8% wg to 2060 (Kal umopel —uttoAoyidouv- va PeElwBEel akoua Kat
OTO MLOO QUTOU TOU TIOOOOTOU OTN OUVEXELA, AVAAOYA E TN «OUVALKN TNG TIPOTELVOLLEVNG
LETAPPUOULIONGY). TplTtov, OTIWC ETUXEIPNUATOAOYOUY, «Ba CUURBAAEL O0TNV avATTUEN TWV
kedaAalayopwyv ot ottoieg aidouv Kupiapxo pOAo 0Tn XPNUATOdOTNON TWV ETIEVOUCEWY KAl
TNC OLKOVOULIKNG AVATITUENGY.

Ta BaolkoTepa tpoBANUATA TOU oxXed(OU lval 0 XpOVOG KAL TO XPNHUA. ZEKIVWVTAC ATtO TO
deUTEPO, Ol =adpA-MmATPOC UTtoAoy({oUV TO KOOTOC TNC LETAPPUBULIONG oTa 36 dlo. eupw (TO
TTOOO TIOU TIPETIEL VA €TILOTPADEl 0TOUC AODAAICUEVOUC KATW TWV 45). Avadepouv OTL TO
AKATE (AodaAloTtikd KeddAalo AANNAeyyUNG Mevewy), Ttou cuotdBnke to 2008 yia va
OWPEUOEL ATIOOEUATIKA VIA TIC OUVTAEELC TWV MEANOVTIKWY VEVEWY, OlEOeTE TtEpuot 21,9 dlo.
EUPW), Kal Ba UTTopoUoE va KAAUWYEL TIAVW artod T JLon TpuTta.

H Mipdavta Zadd, WAWVTAC 0To inside story, onUelVeL OTL eV XPELAZETAL TA TIOOA AUTA va
dlatebouv edpdmnal oe petpnTd: «To HEYAAUTEPO EPOC UTTOPEL va TIAPEL TN LOP DN OUOAOY WV
TToU Ba ekdWOoeL To AnNUOoLo Kal Ba peTadEpeL ota TaUEia 0Ttou Ba eyypadouv oL VEOL
aodaAlopevoly. Mia teTola Kivnon, avayvwpidel, 6a au&énoel To ONUOOCLO XPEOC, WOTOOO
dlkaloAoye(tal dONUOCLOVOULIKA, yiaTi 6a cupBAAEL 0TN LAKPOTIPOBeoUN Helwon TNS dNUOOLAG
ouvTaélodoTikng darmavng.

QoTto00, oW TapatnEel oto inside story o MNMavog ToakAdyAou, uduTioupyog Epyaaciac kat
KowvwVikv Aodarioswy peta&y 2020-5, «dtav Tag va LETATPEWELS €va DlAVEUNTIKO
ouoTNUa 0 KEGAAQLOTIOINTIKO, UTTAPXEL ia YEVLIA TTOU Ba TIANPWOEL U0 POPEC: yia TN OKN
TOUG ouvTaén, w¢ opPOAOYOUUEVOL, KAl VIO QUTAYV TWV YOVLIWYV TOUC, WC AoPAALOUEVOLY. TO
EKTILWMIEVO KOOTOC TWV 36 OLO. EUpW), AEEL, deV TIEPIAAUBAVEL TIC OUVTAEELC TWV ONUEPLVWV
OUVTAELOUXWYV KAl TWV A0DAALOHEVWYV AV TWV 45 Ttou TTAEov dev Ba xpnuatodotouvTal amod

TIC ELOPOPEC TWV VEOTEQWV.
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ebaAPUOOTE.

Ol OUVTAKTEC TNG TIpoTAoNC avayvwpidouy emtiong OTL «Oa XxpelaoToUV 3-4 DeEKAETIES yIa va
OL{WOEL N TIPOTEWVOUEVN LETAPPUBULION KAL VA ATTIODWOEL TOUG AVAIEVOLEVOUC KAPTIOUCH.
2UVETIWC, ONMELVOUY, «XPELAZeTal amoPAoIOTIKOTNTA, ETILMOVH, KAL TIPOOAAWGCN OTOV 0TOXO,
XCPAKTNPLOTIKA TToU TIpoUTIO0ETOUY ad’ VOC Hia artodacloTIKN KUBEPVNON Kal ad’ ETEPOU
OUVOIKAALOTIKEC OPYAVWOELG TIOU VA NV ATIOTEAOUV KOMMATIKA £EQQTALATA KAl Va

AELTOUPYOUV VLA Aoyaplaouo TwV €pYAlOUEVWIVY.

low¢g elval TepLTTo va avadepoue OTL ol eTidO0ELC TNG EAAGDAC o€ TETOLOU £ld0oUC
ILAKPOTIPOOECUESG UETAPPUOWIOELG, UE TEPAOTLIO EUTIPO0B0RAPES KOOTOC, 0dDEAN TIOU apyouV
va avaduBouyv Kal Xwpic TNV AVTIKEWMEVLIKN Ttieon wiag kplong, dev eumveouy atoclodoéia.

Kapyn ovti vioxuonc

H vedtepn €kBeon tnC Insurance Europe (Tou cUVOEOUOU TWV EUPWTIAKWY EVIWOEWV
A0DAALOTIKWY ETALPELWYV) VLA TN OUVTAELODOTIKN ATtoTalieuon, TTou dNUOCLEUONKE oTa
TEAN TOU TIEPACLEVOU ETOUG, EVIOXUEL TNV EIKOVA TNC ATIOTAMLIEUTIKAC UOTEPNONG TNG
XWPEAC LAC. 2Udwva e TNV €KBeoN, TToU EAaBe xwpa o€ 12 xwpec tng EE, To 59% twv
EAAAVWY OV ATTOTALLEUEL VIa TN oUVTA&n Tou (0 EUPWTIAIKOC MECOC OPOC TNC EPEUVAG
eival 41%). To 44% twv EAAAVWY dNAwoe OTL Ba ABEAE va ATIOTAMLEUEL AAAA DEV EXEL TNV

OLKOVOULKN duvatotnTa (EvavTl 28% Tou eupwTiaikou UEcou Opou).

>Uudwva pe tnv EAEE, mtepimou 1o 10% Twv EAAAVWY €lval EyYEYPAUUEVOL OE KATIOLAC
HOPDNAC LOIWTIKO OUVTAELODOTIKO TIPOYPAMMA. 2 oxeon e Ta OX[1, o v. 5078 odnyynos os
KAUWN avti yia evioxuon Tng dpaotnelotnTag, eVOEXOUMEVWCS EALTIOC TNC AVAUOVAC TNC
ayopdc via Tnv poavayyeAbeioa vea apeuBaon. H Ttwon Twy Jeyebwy Twyv
kepaAaiwyv utto dlaxeiplon ntav wlaitepa awodnth to 2024 (-18,2%), evwd TA
(EKTIHWMEVA) oTOolXEla yia TOo 2025 avadEpouv opLlaKkn TIEQALTEPW CUPPIKVWON KATA
1,7%.
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¥ Adaipeon anod Toug ayannpévouq

Anuooloypddog oto inside story kat tnv Kabnueptvn. HTav avtamokpLtng oTLg
Bpu&ehec (KaBnuepwvn, TKAD. Eival ouyypadéac tou The Thirteenth Labour of
Hercules yia tTnv eAAnvIKN Kpion (Portobello Books) kat apBpoypadei kat o dlebvn
neoa (BBC, Wall Street Journal, Washington Post).
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MeTavAacTeuon: N XpPUOOTOKOG 6pviOa 6TO andomnacua

H xapévn sukaipia yia tTn Auon tou acpaAtoTikou

12X0N0
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0 XitAep oto onitt

Ol Nadi xpnotwuottoinoav tTo eOUAALOKO 0PELVO KaTtaduyLlo Tou PUpep yLa va
ONUIOUPYNOOUV OTA UIVTLIA TOV LUBO TOU £VOC ELPNVIKOU KAl GUCLOAATEN
NYETN. Ol YEITOVEC TOU €iXaV LA OLOPOPETIKN EUTIELPIAL.

\ig

Eva amo ta dpbBpa rmou dNUOCIEUCAUE TV TTOWTNH UELQA TTOU BYrKALE OTOV QgpA.

Newsletter
Tpitn 12.05.2026

O

Tpia emiAeypéva apOpa yia va dtapaocsig onpepa
Zuvtoua explainers yia 6,tt cupBaivel ctov KOOHO

To kaAutepo podcast mou umnopeic va akouoeLg

AIABAZTE TO NEWSLETTER »
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