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ATOTNTA Spat KATAATPOPLKK YL
v epyagdpevn mAelopndia oe
O\EG TIC EVPWOTIATKEG XDPES KAl
18iwg o€ ekeiveg oL PBpiokovTo
O€ TIPOYPEULLOTA «STLLOTLOVOUIKTG
TIPOGUPILOYTIGH TIOV ETIITNPOVVTAL ATIO
v Tpotka. Ol KOWWVIKEG aVITOTNTESG
aLENONKAV LLE YPTTYOPOUG PLBLLOVG KABAG Ta
AXIKO EL00ST|HLOTA LTTETTN OV TIPWTOPAVELG
TIEPLKOTIEG, TO STILOKPATIKA KL EPYATLOKK
SIKaldpoTa TapapLddovtal GLUOTNLATIKA,
n avepyia ektivayOnke ae Suabewpnta VPN,
TO KOLVOVIKO KPATOG KOL TO «EVPWOTIAIKO
KOLVWVIKO PLoVTENO» amoouvtifevtal. H
AITOTNTA LTTOVOPLEVEL TNV AVATITVEN T€ OAN
v Eup®mn Kot guVakOAoLOa ETILSEIVOVEL
To POBAN A TOL XpEOLg, TOTO TOL dnpoaiov
000 KoL TV L8IWTWV, OTIG TIEPLOTOTEPES
EVPWTIAIKEG XWPEG. OL OLKOVOULIKEG KoL
TIOAITIKEG €T, IOV wdeNoVVTAL aTtd TN
AIToTTA, XPNoLpomolovy TNV e€umnpétnan
TOL SNPLOGLOV XPEOVG WG LOXAS YLa TN
OULVEXLOT] TV TUVTNPNTIKAOV VEOPIAEAEVOEPWV
«pETOPPLOpioewVy . H TiepimTwon Tng
EMGSaG amotelel Tumtikd mapadetypa: To
Snpoaio xpéog avadiapdpnonke 500 popeg
KO(L 0TO LEYAADTEPO HEPOG TOL LETADEPONKE
OTOV «ETILOTLO TOPENN, E TPOTIO OTIWG TIOV
Slotnpel avaAhoiwtn T Aettovpyia Tov
WG UNXaVIapoU Tov TpowOei tn AltdtnTa.
E181Kd& yiax tnv mepimtwan tng EAadag, n
QTOTEAETUATIKT] TIOATIKT] AVOT| B TIPETIEL VX
akoAovOrgeL To TipdTLTIO AVANG TToL 84ONKE TO
1953 yLot T0 Sn6aLo XpEog TNG OULOaTIOVSLXKIG
Tepuaviag pe tn Zupdwvia tov AovSivou:
Alarypadr] TOL LEYAAVTEPOL HEPOVG TOV
XPEOUG KL ATIOTIANPWLT] TOL LTIOAOITIOV
Ke pritpa avamtugng. Evrovtolg, n Aban
vt 8ev gLVIOTA éva BLOTLILO aXESLO YL
v Eupwdovn wg a0VoAo Kot ELSIKOTEPA YL
TIG LEYOADTEPEG OLKOVOLIEG. ZTOV TIOALTIKO
QAYDOVA YL TNV VRTPOTH TNG ATdTNTAG
KoL TNV TPoinan Twv cupdEPOVIOV NG
KOWVWVIKIG TAEloPndiag, N Evpomaikr]
ApLOTEPA OPEIAEL VO SIAPLOPPADTEL pLLo
TOALTLKT) AbaT yia To TipdBANpa Tov Snpdalov
XPEOUG, 1) OTIOLX VO TIXPEYEL TTLG TIPOOSEVTIKEG
KLBEPVIOELG TNG EVpwIdvNg Ta avayKaia
TEPLODPLA VLA TIOALTIKEG TIOL B €5pALOVOLY
TO KOWVWVLIKO KPATOG, B AVTIHET®TI{OVV
Ta poBApLaTa Tiov avéESELEE 1) Kpian Tov

2008 KOl EMISEVOONKAY aTtd TN GTPATYLK
Slayeipran g (Omwg yLa ap&detypa to
TIPOBAN LA TOL 18LWTIKOV XPEOLC) Korl TEALKG O
MPOWOOVV Tar GUUPEPOVTA TNG EPYALOLEVIG
mAgtoPndiag. H pelétn, «Tla Vo TEAELOVOUUE
e TN AtdtnTo: Mia pooSevTIK Tpdtaan yLo
TO JNTNHA TOL XPEoLG aTnV Eupldvn» EXEL
WG aTo)0 Vo BaBUveEL TN dnpdata gudritnan Kot
V& TIPOWOT|IEL TOV SLAAOYO 0TO ETWTEPLKO TNG
EUPWTAIKIG APLOTEPGC KOl TWV KOIVWVIK®OV
KV LATWV.

TIépa ol TIG OTIOLEG TEXVIKEG AETITOUEPELEG,

T HeEAETN amoTeAel KUPLWG LA TIOALTIKT)
mopépBoan. TOUGWVA [E TN BATIKT] TIPOTAT
G peAétng, n EKT avaAap BAveL KAl
KEPUAXLOTIOLEL Tal XPEOADTLO KEOE XWDPUG TNG
Eupnl®vng Kol Toug TOKOUG TOV GUVOALKOD
dNudaLov XpEoLG TNG, YLo TNV TIEVTAETIOL
2016-2020. To 1000 aLTO ATIOTEAEL TIEPITIOV TO
60% TOL XPEOUG TV XWP®V TNG ELpwl®vng.
Agv Ba vTIaPEOLY PETAPRLBATELS TIOPWV
RETAEL TV XWPWV: 0L GpopoAoyolLLEVOL

dev Ba emiBapuvOovv amd n Stadikaoia
avadiLapBpwang Tov Snpdatov xpéoug
omoLxadnmote XWPaAg TG Eupwlvng.

Ta xpén Sev Slaypadovtat.

OL XWPEG SETEVOVTAL VO ETIAVAYOPATOVV TO
XPEOC aLTO, OTaV Ot EXEL TTETEL KATW ATIO TO
209% TOL AEII. AVT{ ylot TEpATTLO TIPWTOYEVT
TIAEOVAGLATA VLA TNV XTIOTIANP®LT TOL XPEOUG,
OL TIPOOSEVTIKEG KUBEPVI|TELG BX ATIOKTI|GOVY
TOV SNLOTLOVOLLKO XDPO VLA SATIAVEG IOV VX
TTPOWOOVV TNV OLKOVOLIKT] avATITLEN Kol TO
KOLVWVLKO KPATOG.

usterity has been disastrous
for the working majority in all
European countries and especially
those under the troika “Fiscal Consolidation
Program”. Social inequalities have grown
fast as incomes have been curtailed,
democratic and working rights have been
repeatedly violated, unemployment has
reached unprecedented levels, the welfare
state and the European social model have
been dismantled. Austerity is undermining
growth across Europe and therefore
reinforces the sovereign debt overhang in
most EU countries. And yet, economic and

political elites, who benefit from austerity,
are using the sovereign debt burden to secure
conservative neoliberal reforms. The case

of Creece is a typical example: Sovereign
debt has been restructured twice and

mostly transferred to the “official sector”,

in a way that preserves its function as a
mechanism promoting austerity. A proper
policy proposal for Greece alone should
follow the principles of the 1953 London
Agreement on German External Debt: relief
of the larger size of outstanding debt and

a growth clause for servicing of the rest.
Nevertheless, that cannot be a viable plan
for the Eurozone as a whole and especially
for the bigger economies. In its political
struggle to overthrow austerity and promote
the interests of the social majority, the
European Left should develop a political
resolution to the debt overhang that could
provide progressive governments in the
Eurozone with the necessary ground to
develop social and welfare policies to the
benefit of the working majority. The study
“An outline of a progressive resolution to the
Euro area sovereign debt overhang: How a
five year suspension of the debt burden could
overthrow austerity” aims at deepening
public discussion in Europe and promoting
dialogue within the European Left and social
movements.

Beyond its technical details, the analysis is
primarily a political intervention. According
to the main argument, the ECB acquires and
capitalizes debt maturing in the years 2016-
2020 and all interest payments of the same
period in the form of zero-coupon bonds.
This amounts to around 60% of outstanding
Eurozone debt. No transfers will take place
between individual states; taxpayers will
not be affected by the debt restructuring
procedure of any Eurozone country. Debts
will not be forgiven. Individual states will
agree to buy them back in the future, when
the sovereign debt ratio to the GDP will

not exceed 20%. Instead of huge primary
surpluses paying off the debt, European
governments will have the fiscal space

for expenditures that favor economic
development and social welfare.

270 1o pé€pog tng ekdrAwang,

oL auyypaeig (kaBnyntég

Anpritpng . Zwtnpémoulag,

lavvng MnAi6g kat Zmipog Aanatoiwpag)
8a avantUEouv ta Baoika onpeia

Tng mpdtacng.

270 20 p€pog, TEa0EPIG IPOOKEKANPEVOL
optAntég and to Podemos kat to Die Linke,
ot Pablo Echenique Robba, Lola Sanchez
Caldentey, Helmut Scholz (EupwpBou-
Aeutég, GUE/NGL) kat o piAéoopog Juan
Domingo Sanchez Estop Ba avantigouv
TIG aMOWELG TOUG GXETIKA PE TOV KOWVO pag
aywva Kal TiG TPOKANCELG TTOU aVTIHETW-
mioupe.

To 3o pépog Ba eivat aiepwpévo
gtnv avolxtn cugitnan.

Oa undpxel Tautéxpovn HeTdgpacn

In the first session,

the authors (Professors Dimitris P.
Sotiropoulos, John Milios and Spyros
Lapatsioras) will develop the main
points of the proposal.

In the second session, four invited
speakers from Podemos and Die Linke,
Pablo Echenique Robba, Lola Sdnchez
Caldentey, Helmut Scholz (Members

of the European Parliament, GUE/NGL)
and philosopherJuan Domingo Sanchez
Estop will present their viewpoints on
our common political struggle and the
challenges ahead.

The third session will be devoted to
discussion.

Simultaneous translation
will be available




