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Antootolog Meppng

To OwkovouLko MpopAnua twv HIMA

Me T1¢ yeholdtnteg Tou Mvnuoviou |, tou Mvnuoviou I, Tou MecompdBeouou, KATL. dev a&ilel
va acXoAeital kavevag ooBapodg avbpwriog. AuTd €ival €K TOU TToVNPOU TEXVACoUATA TOU
Kabeotwtog Katoxng yla thv urtodouAwaon Tng XwPag.

Na piAnoouue yia cofapd mpayuata onuepa, evw n BouArn tou Kabeotwtog ynopilel
WOPOOENG UTIO TNV «TIPOCTACLA» TIPALTWELAVWY TA AVOUNKATA KATA TNG Kovwviag Kat Tng
Xwpag, kKat evw n Eupwlwvn exel uriepdeutel oav Tov HpakAn pe TIq KouBaplotpeg o€ eva
ATOAUTWG AVAPEVOUEVO in extremis OPYLO avouolag TEXVNTOTNTAG.

Tnv niepacpevn TETAPTN OTNV cuvedpiaon TNG ANEPLKAVLKNG OuooTiovalakng Emttporng
AvolKTNG Ayopdg (TO owpa Tou KaBopilel Tn VOPLOPATLKN TIOALTIKN Tou Federal Reserve)
urmp&av cuvo@puwueva JetTwra. Meta arno 2 2 xpovia ylyavTiaiwy EVECEWV XPHMATOG Kal
EYYUNOEWV TPLOEKATOUHUUPLWY OOAQPILWY OTOV QUEPLKAVLKO XPNHATOTILOTWTIKO OUCTNUA, N
oLKovopia dgv avTdpa OTIWG OL OXEOLAOTEG TNG TIAPEPPATLKNAG AUTHG TIOALTIKNG QVEUEVAV.
YTmapxel KabnAwpevn 1) avatpikn avantuén (1.8% 1o MpwTo TPLPNVO EPETOG, YE AVAPEVOPEVO
€TNOLO TI0OO0O0TO YUPW OTO 2.8% KATA TOUG VEOUG UTTOAOYLopoug Tou F.R. — pewtwpevo armod
EKTLMNON 3.2% TIPLV EVAPLOU Phva — 1 2.6% KATta ETILOKOTINOT AnoyewVv Kopupailwyv
OLKOVOHUOAOYWYV). YWnAR yLa tnv AgepLKn avepyia (YUpw oTO 8.7% EKTLHWHPEVN OTO TEAOG TOU
€Touq). Kat mAnBwpLloTIkn 1iieon (av Kat o TIPORAETIOPEVOG YLa EPETOG PUBUOG Eival yupw OTO
2.4% ywa TI¢ TIhEG KaTavalwTth, hE 1.5-1,8% MANBWPELOTIKO «TUpriva» - EEALPOUPEVWV
ONAadn Twv TIHWV dLATPOPNG KAl KAUCTUWY).

2.€ OUVEVTEUEN TUTIOU PETA TN ouvedpiaon o MNMpoedpog Tou F.R. Bernanke opyoAoynoe: «Agv
E€XOUUE PLa akpLpn avayvwon Tou yLati autog o BpaduTtepog PNUATLOPOG avAamTugng
eTuevel». Kat mpocbeoe: «lowg KATIOoL arnod ToUg YETWTILKOUG AVEUOUG TIOU PJag £X0UV
ATAo)OANOEL, OTIWG 1N aduvauia OTOV XPNUATOTILOTWTLKO TOPEQ, TIPORANUATA CTOV TOUEA
KQTOLKLAG... JEPLKOL QTIO TOUG METWTILKOUG AVEUOUG EVOEXETAL VA ELvAL LOYXUPOTEPOL KAL TILO
ETILHOVOL ATIO O,TL OKEPTNKAUE».

Ta AoyLa evog Kpugou 1y pavepou Kelvolavou!

Myav va Bepamevoouy Pla Kpion tnv oroia 3dnNPLoUpynoe MANBwpPa XPNUATOTILOTWTIKWY
MECWV, YE TIAPOXN TIEPLOCOTEPWY XPNHATOTILOTWTLKWY NECWV (VEO XPNUA, EYYUNOELG,
MNOEVLKA BaCLKA ETILTOKLA), EVW TO OUCTNUA ELXE APXLOEL va KATAOTPEPEL ATtd JOVO TOU
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(Xpewkoriia Lehman Brothers) tnv nepiocosila kepaAaiwy ToU TO €LXE TIVIEEL KAL APPWOTNOEL.
Edpacav evavtia otnyv npaypatikotTnTa Kat Toug VOUOUG TNG — £0W TOUG OLKOVOULKOUG
voOpoug. Kat Kavouv pua Tpura oTo vepod, EVW TAUTOXPOVA UTTOBNKEUOUV TO HEAAOV PNV
agnrvovtag Tnv avaykaia dnULoupyLlkn KATaoTpogpn va dladpapaticosl Tov pOAO NG TPog
auTtopato €£0pBOAOYLOPO ToU CUCTHHATOG. MNMoAu cwoTta ol Oikol AELOAOYNONG £XOUV
TMPOELOOTIONCEL yLa TiLBavn TMLOTOANTITLKY UTtIoRAaduLon tng Apeptkavikng Kupepvnong.

ATIO TOV HECOTIOAENO 0 KOOHOG PTINKE OE PLa XPNUATOTILOTWTIKA BapPBaplkr) epiodo (MEPOG
NG Mapakung TG Eupwnaikng ¢paong tng Lotopiag) pe tnv ££0do arod tov Kavova tou
XpUoou KAl Thv €TILKPATNON Tou Kelvolaviouou we¢ OLKOVOULKNG 0pBodogiag. @copoBeTnonke
€vag aveu mponyoupevou de facto cuoTnNUATIKOG OLKOVOULKOG KAl XPNHATOTILOTWTLKOG
napePpatiopog.

To (paLVOUEVO Elval CUCTOLXO TOU (PLAOCOPLKOU UTIAPELOUOU 1 TWV OAOKANPWTLKWY
deoAoylwv Tou 200U awwva. Onwg Kat Tou Movtepviopou otnv Texvn. H oucia Tou eykeltal
oTnV ETOELVWON PLag XapaKTNPLOTLKNG dlotnTtag tou Eupwraikou MNveupatog: To
YTIOKELPEVO, EKTOG OVTOG Kal arnevavTi Tou, avaykaletal va autodeopeusTal (Kat €ToL va
EYKAWRLETAL) O OAO KAl TIEPLOCOTEPO TEXVNTA CUCTNUATA WOTE VA AELTOUPYNOEL OTNV
MPAYMATLKOTNTA TIOU TO TIEPLPAAAEL. ZEXVAEL TO PUCLKO CUCTNUA TWV EAEUBEPWYV POWV.

O Kavovag tou Xpuoou TePLOpLiE €& AVTLIKELPEVOU TN XPNHATOTILOTWTLKY) acudocia Tou
Kpdtoug anevavTl oTLg eAeuBepeg ayopes. H mapaBiaon ek yepoug TNG TIOALTLKNG €€ouaiag
TWV OLKOVOMLKWYV VOUWY, KAl ETIOPNEVWES O KATEUBUVTLKOG TTapeufationog tou Kpdtoug otnv
OLKOVOULKN dpaoTtnpldTnTa, nnTav ad hoc kat rneplopl{OTav o€ KATOLA OXETIKA OTEVA OpLa,
YLOTL N CUCTNPATLKY TIAPEPPATIKOTNTA 0BNYOUCE YPNyopoTeEPa HAAAOV TIapa apyoTeEPa O€
XTUTINTA apvNTLKA AroTEAEOUATA.

2Tov BewpnTLKO TopEQ, 0 Kelvolaviopog ntav €idog Olkovoulkou YTiap§lopou. To
YTIOKELPEVO (€0W WG KPATLK OVTOTNTA TNG CUAANOYLKNG KOLVWVLAG) MTIOPEL va
«QuToBeopileTal» OTIG OXEOCELG TOU PE TNV TIPAYMATLKOTNTA, OTIWG N UTIapEN mponyeital kat
opilel Tnv oucia TnG. H mpayuatikoTNTa €ival eUNMTAACTN UAN yLa tn dnuLoupyLltkotnTa Tou
YTIOKELPEVOU. AEV UTIAPXEL PUOLKY TAEN TIpayPATwY, aAAd TA&N eival n BeoPLON TIOU KAVEL TO
YTIOKELUEVO.

2Tnv OLKOvVOPia TO TIVEUUA QUTO 0drynoE TNV TIapayvwpLon evog BeNEALWBOUG YEYOVOTOG.
OTL TO XPrjua, N TOCOTNTA TOU, N a&ia TOU KAl TO «EVOLKLO» TOU (TO ETILTOKLO), OEV €ival
avegApTNTEG HETABANTEG TOU OLKOVOWLKOU CUCTHUATOG, aAAd KaBopilovtal amod napayovieq
NG TPAYHATLKNG OLKOVOWPLAG TIOU EKPEUYOUV TNG ETILOPACNG TOU KPATOUG, TIEPA AT
OPLOPEVEG OTEVEG TPOTIOTIONTLKEG duvaTOTNTEG Tou. Kat 0TL kaBopilovTtag TIg TEXVNTA
EKTOG TWV PUOLKWV TLPWV TOUG YLA VA ETILOPACELG UTIOTIBETAL EUEPYETLKA G TNV OLKOVOULKN
dpacTNELOTNTA TPOKAAELG AVTLOETWG TIOAAQTIAY) {NULA TIOU CUYKEPAAALOUTAL OE TPELG
KQTNyopLEG:

a) MevvwvTtal PpouoKeG (UTIEPTLKUNON CUYKEKPLPEVWY KATNYOPLWV AELWV) 1] YEVIKOG
TTANBWPLOUOG.

B) MewwveTal n avTaywvloTKOTNTA AOYw avopBoAoyLKAG (= BEBLaoPEVNG, KN PUOLKNG)
KQTAVOMNG POAWV KAl TIOPWV, TIOU KAL QUTT) TIPOEPXETAL ATIO EUTIOOLLOPEVEG POEG TOU
OUCTHNATOG.

Y) H Kpion 1ou avamnogpeukta dnuloupyeitat arod tnv £ToL TIPOKAAOUUEVN OUCAELTOUPYLA TOU
OUOTHUATOG ETILOEXETAL 1] ETIWOUVN Beparieia (av agpebei va dpAceL n AMaALTOUPEVN auTtOPaTn
ONULOUPYLKY KATAOTPOXN) 1) TIPOCWELVH avakougLomn Kat vea Publon o€ Xelpotepn Kpion — roll
the can further down the road - (av n idLa AoyLKr ETILKPATNOEL, QUTH TOU TEXVNTOU
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napeupatiopou). H porn eivat mpog 1o dEUTEPO EVOEXOPEVO, YLATL OL TIOALTLKEG £E0oUTieq TTOU
elval ureuBuveg yla tnv Kpion Pe TG MAapEPPATIKEG TIOALTIKEG TOUG dEV €ival yla TTOAAOUG
AOYOUG dLaTEBELPEVEG VA avVAYVWPLOOUV TO BEPEALWOEG AABOG TNG TIPOCEYYLONG TOUG, EVW
TAUTOXPOVAa OECPEUOVTAL KAL ATIO TLG EYYUNOELG TOU TIPOG TO XPNHATOTILOTWTLKO CUCTNHA.
Kat eriurmAeov dlaAeyouv cuvhBwg auTO TIOU EXEL TO PLKPOTEPO KOO TOG ETIL TOU TIAPOVTOG,
XWPLG AoyapLaouo TG HEAAOVTLKNG EMLOELVWONG TNG KATAOTAONG. AAAG OTIWG OTA OPLXTA
opLa Tou Kavova tou Xpuoou arnodidel yLa TLG TIOALTIKEG EEOUCLEG va €ival utteubuveg, £TOL
oto Kelvolavo cuotnua arodidel va eivat appova «AaikioTLKEG», agpoU JAALOTA £TOL OL
OLATTIAEKOUEVOL TOUG KEPOLLOUV TIEPLOCOTEPA UE ALYOTEPA KAL XWpPIG Laitepn tkavotnta. Kat
oL duopeveig ouvereleg ouveyxiCovtal ge Tnv epniedwon Avaglokpatiag. H oroia pe tn oepa
NG ONULOUPYEL CUMKpEPOV YLa TIAPEPPATLKEG TIOALTIKEG Tou KpaTtoug. Katl 0 (pauAog KUKAOG
ouveyiletal kat dleupuveTal Kat fabaivel ouveXw .

YTIapXeL AOLTIOV pLa artoAUTa AOYLKN €§1yNoN yLati n AJEPLKAVLKT) OLKOVOUia OV ouvEPXETAL
META arod TETOLA TLTAVLKA EVECT PEUCTOTNTAG TIOU TNG £XEL Yivel. AKOuN kat onpepa 1o F.R.
elvalL ota teAeutaia otadla TG ayopdg tng teAeutaiag othpENg Twv 600 dLoEKATOUMUPLWY
doAapiwv opoAOywv TnG ApEpPLKavLKnG KuBepvnong, EVw KpAtasLl akopa Tov oToXOo yla tTa
ETILTOKLA TwV OpooTiovolakwyv KepaAlaiwv 0to 0% pe 0,25%, kKal oTnv avakoivwon tng
Erutporng nmpoxBeg enavalapfavetal OTL Ol CUVONRKEG BLKALOAOYOUV «EEALPETLIKA XauUnAd
ETIMEDA YLA TA ETILTOKLA TWV OPOCTIOVOLAKWY KEPAAALWY YLA PLA EKTETAPEVT XPOVLKN
nepiodo»! H mpayuatoAoyLkn attia ylati TETOL0G KATAKAUOUOG XPruatog oev avalwoyovetl
TNV OLKOVOia €ival amAd yLati n olkovopia BEAEL KATAOTPOPN «KAUCLPOU» (KEPAAaiwy) yla
va Eavarnapel umpoota uro TANEn duvapLkr). OcAel e£E0pBOAOYLOUO KATAVOUNG POAWY Kal
nopwv. Auto pwvalel kabe kpion. MoAltikeg oav Tou Obama nave va JaAakwoouv yLa Twpea
TLG ETUTITWOELG TOU TIPOPANPATOG, OXL va BEPATIEUCOUV TNV ALTLA TOU, KAl CUVETIWG
duoXEPALVOUV TNV HEAAOVTLKN AUCT TOU.

Na yevikeuow To Bepa. DUOLKO €ival TO CUCTNPA TIOU OL POEG Eival EAEUBEPEG —
TPAYMATOTIOLOUVTAL PE TIG EAAXLOTEG BEOULKEG TPLREG. AUTO €ival TO CUCTNHA TWV
eAeubBepwy, avolktwyv ayopwv. (Exw meL 6TL n eAeubepia Xpelaletal LOXUPO KPATOG yLa va
NV eyyuatat). Ta duo BePeAMwdECTEPA OPYAVLIKA UYPA OTNV OLKOVOWLA TNG Kowvwviag eivat
TO Xprua (n Tpoer, TO aiya tng) Kat n yvwon (n yovigotnta, To onieppa tng). H eAeubepia
OLKOVOULKNG KAl (PUOLKNG KivnoNng TPOCWTIWY, ayabwyv Kat TIANPOogpOopLwWY €ival ETILONG
TAPANPETPOL TOU (PUOLKOU avBpwTILVOU CUCTNUATOG. O KATEUBUVTIKOG TAPEPPATIONOG
ekppadlel yla BapBaptkry avtiAnyn tTng avBpwrilvng Kowvwviag Kat Yta apvnTLkrh Kata facn
EKTLUNON TNG AvBpWTILVNG pUONG: TNV ATTALoLOd0EN «[1POTECTAVTIKY)» TIETIOBNON OTL YOVO ME
KaBodnyoupevn auoTtnpr Telbapyia oe eva TeXVNTO CUCTNUA KAVOVWY UTIOPEL va £XEL CUVOXN
Kal arnodoon eva avlpwritvo cuotnua. To MNveupa Twv Kawpwv Kat To Avuopa tng lotopiag
elval Opwe TPOG Ta PUCLKA Katl eEAcuBepa cuotnuata. To peyebog kat To fadog
AAANAEVOEONG TWV CUCTNPATWY ONPEPA KAVEL ETILONG aduvatn TNV apxn Tou
napeupatiopou. Avtiotolyxa n nyePovikn 8eon twv HIA 0To aykoouLo Kat
TIQYKOOMLOTIONPEVO CUOTNHA EKPPACEL TO TIPOPAVEG TIETIPWHEVO TwV HIMA va gival ¢popeag
Tou NMveupaTtog Kat Tou AVUCHATOG TOU LOTOPLKOU TIapOVTog Kat (TIPOoBAETIOPEVOU)
MEAAOVTOG. MEPa amo PLKPOTIVOEG TIPOCWPLVEG TIOALTIKEG oTtoloudnnote Mpoedpou. To
APEPLKAVIKO ZUCTNUA XWVEUEL TA AABN TwV TIPOEdPWV TOU.

Kat va €&edikeuow 1o Bepa. H Maykoopla Hyepovia twv HIMA Tng ETULTPETIEL EV TOLG
MPAYHACL AVEDN XELPLOPWY, KAl aKOPN AavBaopeveg MAOYEG, Tou Ba eEovTwvav
oroladnrote AAAn xwpa. To Kevtpo tou MNMaykooulou ZuoThPaTog €ival oav Kopn opBaAuou
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yla 6Ao to Zuotnua. Exw dci&el o€ malatdtepo apbpo pou OTL arod Thv AJEPLKAVLKY nyEPovia
w@eAOUVTAL TA PYEPN TOU CUCTAHUATOG KAl TIEPLOCOTEPO (OXETLKA KAL OUYKPLTLKA) OL VEEQ
AVEPXOMEVEG TIEPLPEPELEG KAL TIEPLPEPELAKES OUVAUELG ATIO O,TL TO idLo To KeEVTpo Tou arod
TN puUON Tou oTaBepoTolEiTAL O PLa LoXupr) B£0n evTOG TOU CUCTHPATOG. Kal oL TTAvTEeg,
1BLwg oL avepyoduevol, To oTnpifouv. Ta opdAoya Tou Aueplkavikou Anuoaoiou ival oav Tiq
ABnvaikeg TPLNPELG TIOU CUVEAEYQV TOUG (pPOPOUG TOU OLKOVOULKOTIOALTIKOU CUCTHATOG TOU
OTIOLOU TNV NYEMOVLKN €0Tia €ixXe N ABriva. OAoL cuveloEpEPAV OTNV £YyUnon Thg TAgng Kat
™G eAeubepiag arnd tnv ornoia kepdllav. ETol kal onpepa ta AYEPLKAVLKA OJOAoYa
ayopalovTtal kat arnoBepatorioouvtal arnod Kiva kat AoLroug, XpnuatodoTwvTtag m.X. TO
TEPACTLO EAAELYPA TOU EPTIOPLKOU Looluyiou Twv HIMA. Ou Aueoeg =eveg Emevduoelg otnv
Apeptkn augnénkayv to 2010 kata 40% aro 1o 2009, ev peow Kpiong. To TeAog Tou 2008 TtO
OUVOALKO TI000 Twv Apecwy =evwv Enevduoewyv otig HMNA fitav 2.1 TploekatouuupLla
doAdpLa, To 16% TOU CUVOALKOU aKABAPLOTOU EYXWPLOU TIPOIOVTOG.

AAAA TO OTL PTTIOPEL VA TO KAVEL KATL N AJEPLKT) OEV ONUALVEL OTL TIPETIEL VA TO KAVEL 1) OTL
€lval KaAUTEPO YU auTrV KAt yLa Tov KOOWO va To Kavel. O Koouog 8a CUPUETEXEL UE TOV £va
11 AAAO TPOTIO yla TNV acpAAeLla Kal eAeuBepia Tou. To NYEPOVLKO KEVTPO OPWG OEV TIPETIEL Va
XAVEL TNV aLXur TG CUVTPLITTLKNG UTIEPOXNG TOU O€ OLKOVOULa, OTIWG KAl 0€ yvwon Kat
OTPATIWTLKN LOXU. [NaTti TOTE PUPOKLVOUVEUEL TNV EUCTABELA TOU KOOHOU.

[Anpooieudnke otnv "EZMNPEXZ"D Kuplakn 26 louviou 2011]
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