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KEIMENO ZKEWHZ - MPOZKAHZH

2000l AE NMPOZIONTON

Oeol eV YAP HEANOVTWY, AVOPWTIOL OE YLYVOUEVWY,

gogol d¢ MPocLOVTWY dlobdavovTal.

dLAooTpatog, Ta €¢ Tov Tuavea

AnoAAw viov, VIII, 7.
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O avBpwriol yvwpilouv tTa yvoueva.

Ta peAAovta yvwpilouv oL Beot,

TTANPELG KAl HOVOL KATOXOL TIAVTWY TWV PWTWV.

EK Twv HEANOVTWY OL GOYOL TA TIPOCEPYXOUEVA

avtihaupavovtat. H akon

AUTWV KATIOTE £V WPALG OORBApwWY CTIOUdWYV

Tapattetat. H puoTikn Bor

TOUG EPXETAL TWV TTANCLA{OVTWYV YEYOVOTWV.

Kat tnv ipooexouv euhafeig. Evw €1g Tnv 000V

€&w, oudev akououv oL Aaot.
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(KaBapng, A, oeAl. 17)

OL oogoi dleloduovTtag oTnv UTtapén Tou OVTOG KAl 0TNV oudia TnG MPAayhatikotnTtag
KabioTavtal MPOoYVWOTLKOL TWV EPXOMEVWY KATA TO HETPO TNG ooPpilag Kal BEwoNG Twv.

OL Aaot olkelompayouv Kat aywvifovtal yLa tnv wilav EKacTo ATOPO YETA TWV OLKELWV
TEAELWON KAl TIPOKOTTH KAl cwThpla.

Kat oL e€ouoieg, €L un TEAEWC YVWOTIKEG KaTa MAatwva, Twv 0oPwv AKOUOUCEG TLG
€ENyNoeLg Twv mapeAbovTwy, Tou TAPOVTOG TIG SLAYVWOELG, KAL TLG TIPOYVWOELG TWV
MEANoupEVWY KaTta Tov Nopo tou Ovtog Katl To Avucpa tng lotopliag, ouvetiCovTal Mpo Twv
€UBUVWYV TOUG KAL (PPOVLUEUOUV 0TA KABNKOVTA TOUG, KAl TPEPOUV TNV arnoAoyia Toug oTov
KpLtr ™G lotoplag urnep naca JepLluva mpoowpLVvhG TIOALTIKAG ETLRLwoNG.

AAAWG TOo Ttav dlaAleTal €1¢ poeTolpaoia veag yevvag. Ola dtaluon deixvel
adlap@LoBNTNTN N VUV KaATaotaon tTng Xw pag.

O Mwpoi tTng PaulokpaTtiag Kapaykioleuovtal HnNXaveuopuevoL TEPTiMLa AaonAava
YAUTWHOU TouG. Elg patnv. Zapwdntwoav ano Npoow Tou yneg €1¢ Kadapuov. H
NeoEAANvikn ®aulokpatia eival axbog apoupng. Mox6ei n ' anod to axpnoto Bapog
™NG. Kat o'HAlog anootuyvaletal Tnv acyxnuia tTng. ZKotog Kat dwg tnv
cuvanofaAAouv BdeAucoopeva.

Zta Taptapa tng lotopiag. TetéAeotal.
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Elq avurotitoug xpodvoug eixa eEayyeilel Tov Bavato tou NeoEAANvViKou MNapapoppwuatog
KAl katayyeiAel Tnv KaBoALKr arotuyia tng Xwpag. Eixa avaluoel Tiq attieg g
Kakodatpoviag tou NeoEAANVIOUOU Kat TIG eubuveg TG Paulokpatiag yla TG CUPPpOPES TOU
TOTIOU KaL TNG Kowvwviag. Eixa €Enynoet TIq MayKOoULEG KAl TIEPLPEPELAKES YEWTIOALTIKEG
eEeNEELG, eixa TIPOPBAEYEL TN Poipa TNG ZepPiag, €ixa TIPOELDOTIONOEL YLa TOV EYKAWPRLOUO
™G EANGDQG o€ TtapopoLa TPoxLd, elXa EPPNVEUCEL TO TEXVNTO palvouEVOo NG Eupwraikng
Evwong, eixa npodlaypayel Tov poAo tng Toupkiag, eixa dlapBpwaoel TO hEYA YEYOVOG TWV
Kalpwv pag, tTnv Ayeplkavikn Maykoouia Hyepovia, kat eixa euayyeAloBel Tnv emeAaon tng
(PUCLKNG €AeuBepiag Kal Tnv vea Avayevvnon tou KAaooLkou.

ATO 000 £Xw TieL dNuodoLa aAAa exouv emaAnBeubei Taxutata, aAAa ernaAnbsuovtal kat aAAa
Ba ertaAnBeubouv apyoTEPQA 1) VWPLTEPA KATA TLG TIEPLKUALOPEVEG APOPHES TWV
TIEPLOTACEWV.

MNati akoAoubw Ttov Aoyo tou'OvTtog.

KPITIKH THXZ KPITIKHZ TQON ATOPON

KAI

5/26



Zeulvaplo 14o

H ZHMAZIA THZ NMATKOZMIOMNOIHZHE

Mpoogata, o Tommaso Padoa-Schioppa, arnod toug ynpawoug tou Eupwnaiouou, kat vuv
Mpoedpog ToU OpyavioPoU Notre Europe pe £dpa
1o MNapiot, yiAnoe otnv ABrva pe Bepua:

The Current Crisis and the Future of Europe.

2.TO TIPWTO PEPOG TNG OPLALAG TOU avagePBNKE G TN OLKY TOU dlayvwon Twv atTiwy yLa tnv
Maykoéoula Owkovoutkr) Kpion. Kat 0to deUTEPO AOXOANRONKE WE TIG ETILMTWOELG TNG Kpiong
oTIG Eupwraikeg €Eeli&elg. Ze eva TeAeuTtaio MPoOcOeTo HEPOG £dWOE TN OLKY TOU avayvwon
™¢ EAANVIKNG amotuxiag.

Kata tov Padoa-Schioppa tpelq eival ol Baoikeg attieg tng Naykdéouiag Kpiong kata oepd
BabutnTtag.

a) O «PoVTAMEVTAALOHNOG TWV ayopw V». H edpatwuevn mpLv TNV Kpion doyPaTLKY, KaT’
QuTOV, TIETOLONON, WOLWG OE LOXUPOUG TTAPAYOVTEG TNG OLKOVOMLKNG OpacTnELOTNTAG, OTL OL
AyopEG A’ EAUTWY TELVOUV TIPOG KATACTAOCT) YEVLKEUNEVNG LOOPPOTILAC WG EUCTAON
OUCTHUATA AroTEAOUPEVA ATlO OPACTIKA NEAN TWV OTIOLWV OL OPACELG £ival OPBOAOYLKEG PE
KLvNTpo TO idLo cuppepov Toug. O Padoa-Schiop
pa Mo
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TeUEL OTLO ©

Market

Fundamentalism

” elval eva 00ypa Tou dEV QVTATIOKPLVETAL TIPOG TNV TIPAYMATLKOTNTA KAl TIOU £XA0E TO
KUPOG Tou Aoyw tng AteBvoug MeyaKpiong. Kat’ autdv oL Ayopeg sival eyyevwg
AvVLOOPPOTIEG KAl XpeLalovtal TIapePPATIKO KAVOVLOTIKO TIAQLOLO KAl BAPELQ pUBULOTIKOUG
MNXaviopoug yia va e§opboAoylkoroinBouv Kat otabeporiotnouy.

b) H 1d¢a Tou «anoAuta kKupiapxou EBvikoU Kpatoug». O Padoa-Schioppa optAsi yia tnv
“ PostWestphal
ian Order”, T0
EupwTaiko ZUoTnua 1ou EMLONPOTIONONKE Ye tn Zuvonkn tng Beotgaliag 1o 1648. To
EBviko KpdTtog o€ auto To cuoTnua €ivat armoAuTa KUpiapxo EVTOG TwV CUVOPWVY TOU, OL OE
Alebveig Xxeoelg dletovtal arnod Thv apxr ThG MANRPOUG ECWTEPLKNAG OUOLOYEVELAG TOU
Kpatoug-EBvoug kat arno tnv apxrn tTng anoAutng eEWTEPLKNG avegaptnoiag tou. AAAA N
MaykoouLomoinon Kata tov

Padoa

Schioppa

EXEL pavepwoel Ta OpLa Tou EBvoug-Kpdatoug Kat £XeL 0dNynoeL othv

de

facto

uttepPaot) Tou. To dLleBveg BLKTUO OLKOVOMLKNG AAANAETIIOPAONG EXEL KAVEL dlarepata ta
ouvopa Twv EBvwv-Kpatwyv pexpL Lkavou onpeiou, OTIOTE N KUPLAPXLia Toug eival JELWPEVN
KQTA Tov avTioTolXo Baduo. Ol ayopeg OPWG KAl OL LOXUPOTEPOL TIAPAYOVTEG Toug (oL
OPWVTEG, OL AVAAUTEG, OL EKTLUNTEG) EUPLOKOVTAL UTIO TNV EMNPELa Tou AOyuaTtog Tng
Westhpalia

, KaL €V YTIOPOUV va TTapakoAOUBnoouV TLG OUYXPOVEG €EEAEELG UE OUVETIELQ VA
OUMTIEPLPEPOVTAL AVOPBOAOYLKA KAL ETOL va ATIO0TABEPOTIOLOUV TO OLKOVOULKO cucTtnua (!). H
avavtioTolXia JeTa&u PLag mayKooULOTIONKEVNG OLKOVOULAG KAl TIOAAWYV AmOAUTA KUPLAPX WV
KPATWV ONULOUPYEL avLoopPOTILEG AOYW TNG arnouciag dLlebvwyv BECUKWY opyavwy ETILROANG
KAQVOVWV KAl JNXAVIOPWY EAEYXO0U OTLG AYOPEQ.

c) H «kovtopOalpia tTwv Ayopw v», “Shortism”, “Shortviewism”. OL ayopeg kata tov P
adoa

Schioppa

OPOUV UTIO TO KPATOG TWV EVTUTIWOEWY TNG OTLYUNG, PETIOUV OE OTLYULALEG AVTLOPATELG,
napacupovTal arnd WYUXOAOYLKEG ETILPPOEG TIAVLKOU 1) EUPOPLAG KAl ETILOELKVUOUV PATLKEG
avopPBOAOYLIKEG CUNTIEPLPOPEG. AEV UTIAPXEL JAKPOTIPOBECUN KAL HECOTIPOBEON TIPOOTITLKN
OTIG ayopeg. To “

shorting
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@)
WG XPNUATOTILOTWTLKNA TIPAKTLKA arnxel Tn Babutepn gpuon Twv ayopwy va £X0UV Bpaxutatn
Oopaon Kat va dpouv BAcEL QUTNG.

[) MouAag “short” yla XpnNUATOTILOTWTLKY a&la 0Tav, EKTIHWVTAG OTL Ba TIECEL N TIPN TNG,
NV daveileoal Ye Tov OPO va TV ETILOTPEYELG PJECA OE £VA CUVTOMO XPOVLKO dLacTnua, Kat
TNV TOUAQG OTNV UYNAOTEPN TWELVA TLUN TNG, EVW TNV ayopdalelg Aiyo apyotepa Kat tTnv
ETILOTPEPELG CUMPWVA PE TN CUPPWVLA. Kepdilelg av OVIWG £TIECE €V TW PETAEU N TLUN TNG
OTIWG TIPOEKTLIMOUOEG YLaTi TNV ayopalelg ¢pBnvotepa, omOTE 00U PEVEL N BLAPOPA TLUNG
MwANONG-ayopag Thg Meiov TNV apoLBn davelopou tTng. MNMouAdg yuuva “ shor
t 7 (“
naked

shorting

"), €AV TIOUAQG PLa XPNMATOTILOTWTLKY a&ila Xwpig Kav va Thv £XELG TpwTa e§a0Ppalioel
davellOUEVOG TNV Ato KATIOLOV TIOU TNV £XEL].

Autn eival n attoloyia tou Padoa-Schioppa yia tnv Kpion. (Tnv dlapBpwaoa 1o OUVEKTIKA).

To {\Ttnua onwg To mapouctalel avayeTal 0Tn QUOTN TWV AYOPWYV KAl OTn OXEON TOUG TIPOG
TNV TIOALTLKNA €€oucia, TIpog TNV opyavwon Tng Kowvwviag o Kpdtog. Kat ovtwg o€ auto To
(nnua eupioketal n attia tng MeyaKpiong, av kal ue TeEAElwg OLAPOPETLKY Evvola arod auTh
mou divel o Padoa-Schioppa.'EXw enavelAnuueva
Slanpaypateutel avaAutika to Bepa kKal katadei&el 0TL n Badutepn attia tng
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Kpiong eival n avicoppotnia Xpnuatog Kat meayHaTtikng olkovopiag. Mrnopw €dw va
SLatunw ow To BepeALw g Bew pnua amo pia aAAn ywvia wg €§ng. Xpnupa sivat
apnenuevn aéia, dnAadn a&ia mou dev £XEL HLA CUYKEKPLHEVN XPNOLHOTNTA (N €va
CUYKEKPLUEVO QVATITUYHA XPNOLHOTNTAG) aAAd UToPEL va HeTaTtpanel ageoan
oXedOV AECA O OTMOLAdNOTE CUYKEKPLHUEVT XPNOLHOTNTA N CUYKEKPLUEVO
AVAnTuyua. ZUvoAlkn apnpnuevn a§ia mou KUKAOPOpPEL o€ €va ocuoTnua

Kal CUVOAO TWV OUYKEKPLHEVWYV a&Lw V TIOU IpooPEPovTal Kat {ntouvtat (rmou
napayovtal Kat kKatavaAw vovtal Kat enevduovTtatl) oe auto, eivat dUo mooa mou
OUVETI® G AVAYKAOTLKA avTLoToLXoUV. OTtav £XOUHE £va (pUOLKO oUCTNHA, ETIOHEVWEG
€va cUoTnua o€ KatTaotaon euoTtadouq Kal YEVIKEUMEVNG LOOPPOTILAg, TOTE N
OUVOALKN a&la Tou uttapXovTog Kal KUKAOQpopoUvTog XPNHATOC OTNV OLKovouia
EUPLOKETAL O€ LA OPLOMPEVN OXEON MPOG TN CUVOALKN a&la Tou eivatl uhomotnuevn Kat
SLaBEoLun oTNV MPAYHATLKN oltkovouia (eETevdedUpPEVO KEpAAaLo, EVILAKETA Kat
TEALKA ayaba Kat unnpeoieg). H ox€on autn KaAUMTEL TNV «TIpayHatikn agia» otnv
olkovopia. Kaiw eEaptatal emiong amnod Tn YEVLKN KLVNTLKOTNTA TNG OlLKovopiag
(Taxutnta cuvaAlayw V), TV opOoAOYLKN TIPOocdoKia TNG Evraong TnG HEAAOVTLKNG
OLKOVOULKNG dpactnplotnTag, Kat £va nmooooTo npooauvgnong nou ekppalel Tov
EMLOUUNTO SLaPpopLKO BaBuO TOVWONG TNG Mapouoag OLKOVOULKNG dpaoctnpLotnrag
HE OKOTIO TN OUVEXN AVATTUEn we

secular

trend

. Me ToV GUVUTIOAOYLOHO TWV MAPAMETPWY AUTW V, TO BACLKO Bew pnpa AEeL anAw g
™n UuylopEvn Looduvapia Tou mocoU TNngG KUKAOQpOoPoUTag CUVOALKNG aPpnenHEVNG
afiag Kal TNG SLaBE0LUNG OUVOALKNG CUYKEKPLHUEVNG XPNOLHOTNTAG OE HLa OLKOVOUia
(PUOLKOU CUCTNHHATOG.

Ze £€va PUOLKO oUoTNUa olkovouiag (o€ eva cUoTNnUa HEYLOTNG OLKOVOMLKNAG
eAeubepiag), n LooppoTiia apneNUEVNG KAl CUYKEKPLUEVNG agiag eMLTuyXavetal aut
opata ONwe Kat o KabopLopog Kabe aAAng Looppotniac. H mpokeipevn BepeAlw dng
Loopporia ekppaletal TOTE ano To eAeUBepa avaduopeEVO ETILIIESO TOU ETILTOKIOU.
'Onwg OAEQ OL TLHEG, ETOL KAL QUTN N TLUN TOU EMLTOKLOU autoppubpileTal oe eva
anoAuta eAeUBepO cUCTNHA OTIOU dEV UTIAPXEL TPOTIOC OECHLKOU KABopLOHOU ToU
BaolKoU eMLTOKiLOU I/Kal aAAol Bonéntikoi pnxaviopol mapeppatikou KabopLopou
TNG MooOTNTAG TOU XPNHATOG (TNG CUVOALKNG KUuKAogpopouoag apnenuevng agiag).
H otaBeporioinon Tng TIPNG YivETAL JE TOV PUNXAVIOPO TOU OPLoU OTO OTIOLO TELVEL N OELpa
OLAdOXLKWYV TIPOCEYYLOEWVY TNG LOOPPOTILAG METAEU TIPOCPOoPAG Kal {NTnong apnpnUevng
a&iag. Tn ouvexr OTOXAOTLKN QUTN TIPOCEYYLON TNG TLUNG LOOPPOTILAG PE UTIEPPACELG KAl
eAAElPUATA, TIAPAKOAOUBEL PLa YEVIKOTEPN KUKALKOTNTA UTIEPPOANG Kat EAAELYNG YLa AOYOUGq
TIOU £XW avVaAUoeL 0Tn Bewpia Tou 6vtog. H replodikdTNTa auTh HETAEU UTtEPBEPUAVONG Kal
UTIOBEPPAVONG TNG OLKOVOMLKNG «dNXavng», METAEU £VTAONG KAL UTIOTOVLKOTNTAG TNG
OLKOVOULKNG dpacTnPLOTNTAG, HETAEU TIANBWPLOTIKOU TEPLPAAAOVTOC KAl UPEDNG,
opLOBETELTAL ATIO PUOLKEG KPLOELG, TA ONUELA OTIOU N TIEPLOBOG AAAAEL TIPOCNUO.
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Tn QUOLKI TIEPLOBLKOTNTA ATIOCTABEPOTIOLEL, KAl TLG PUOLKEG KPLOELG ETILTELVOUV
MOAAQMAQOLAOTLKA, OL TAPEUPACELG OE £va PUOLKO CUCTNA OLKOVoULag mou To
KAVoUuV OAO Kal MEPLOCOTEPO TEXVNTO AVvaAoywe Tou eUPoUC Kal Tou Badoug Toug™.

[ * Z€ anavTtnon dNUOCLOYPAPLKOU EPWTHMATOG TIEPL TOU TL ELvAL «OLKOVOULKT TIOALTIKN», 0 SC
humpeter

Acyetal OTL anavinoe: “

politics

politics

politics

”. Kat 6vTwg Utio PLa ouoLacTLKT £vvola OEV UTTAPXEL «OLKOVOMLK TIOALTIKT», OTIWG OEV
UTTAPXEL KAL «TIOALTLKI) OTN (PUOLKH 1) 0TA JABNUATLKA 1) 0TN XNUELA 1) OTLG KAAOOLKEQ
OTI0UdEG 1) OE OTIOLAdNTIOTE ETILOTHMN 1) TEXVN». «[MOALTIKI» KAl YVWOo™ €ival avTipaTtika
npaypata. GuoLka UTTapxEL N TEXVN TNG YEWPYLKNAG KAAALEPYELAG KAl N TEXVN PEP’ ELTIELV TNG
nadeiag wg avopwrivng KaAAlepyeLlag, aAAd auteg oL dLadlkaoieg eival Bepa yvwong Kat oxtL
«TIOALTIKNG>». MOALTLKN KUPLWG KAL ETIAPKWG €ival N ETILOTAJN KAl TEXVN TNG KOWVWVLKNG
OUYKPOTNONG — KAPLa OXEON JE TNV OUVHON «TIOALTLKY)» €L JUNn JOVOV WG TO TEAOG TPOG ThV
QmoOTTWOT ToU.]

To exw €&nynoeL o€ BABog To PpaLvouEVO AUTO (TNG ETILOELVWONG TNG PUCLKNG
TEPLOBLKOTNTAG TIOU TIPOKAAEL 1 EL0AYWYN OTIOLACdNTIOTE TEXVNTOTNTAG OE £VA PUOLKO
ouoTNnPa eAeubepiag) oe TIPOYEVECTEPA ONPELWPATA KAl KELpeva okeyng. Otav yaAlota ot
MapePPACELE aoKOUVTAL ETILIOVA TIPOG TNV idla AavBaouevn KateubBuvon, Kat
TPOELOOTIOINTIKEG KPLOELG avTIMETWTIL{ovVTaL YE Ta idla mapePatikd epyaleia mou Tiq
dnuwoupynoay, TOTe 0€ KATAAANAO XPOVO Kat arnd ocuvhbwg OXETIKA acTiuavtn apoppn,
&eomna MeyaKpion onwg n maykooLa rnapouca.

H duocavaloyia mAeovalouoag SLaBECLUNG MOCOTNTAG XPNHATOG MPOG TLG AVAYKEQ
NG MPAYHATLKNG OLKOVOHiag SnpLoUpYEL pomn MPog UNEPTIMNON KAamnoLou eidoug
MPAYHATLKNG N XPNHATOTILOTWTLKNG a&iag, av dev NMPoKaAEoel Yla UPwaon Tou
YEVLIKOU ETILMEDOU TLUW V (TTANBWPLOUO). H UTtapEn MoAAanAw V XPNHATOTILOTWTLK®W V
MPOIOVTWYV Kal LEPAPXNHEVWYV TTapayw YwV SLEUKOAUVEL TNV anoppopnon o Kanotia
ano auta Tou TIAEOVAoHaTLKoU XPNHATog, onoTe n UYwon TwV TLH® V eplopiletatl
oe ayaba rnou oxetifovtal Ye Ta NpPoiovTa ekeiva ocav faon touq. EToL anogpeuyetal
0 MTANBWPLOUOC oav YEVLKO (PALVOHEVO TIUPETOU, EVW TAPAMEVEL KAl AELTOUPYEL N
vO00o0Gg, WG EpiooeLa (pOnvou) XPNHHATOG, TMOAU Kat EUKOAO XpnHa.
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2Tnv Iapouca TaykoopLa Kpion, urtepPoAn xpnuatog otig HIMA (Adyw Bactka pakpag
TIOALTLKNG XaunAwyv eTiitokiwy arno 1o Federal Reserve kal emiong MOALTLIKNG «KATOLKiAG yLa
oAoug» arod tnv Apeptkavikr Kupepvnon)

OLOXETEUTNKE OLWG O€E

sub

prime

OTEYAOTLKA OAVELQ KAL OE LEpapynUEVA TIAVW OE aQUTA TIAPAYwWYaA XPNUATOTILOTWTIKA
TIPOLOVTA, TPOKAAWVTAG KAl CUVETIAYONEVN TIANBWPELOTIKY UPwOon TNG a&iag Twv KATOKLWY
KAl TNG EMAYYEAUATLKAG OTEYNG. AUTO £KAVE TNV OLKLOTLKY pOoUCKA. TO OTIACLYO TNG
(POUCKAG QUTNG TIPOKAAECE KATACTPOMPN KAl avadlavoun XprNatog arnod Jovo ToU — OTwg
AKPLBWG TIEPLYPAPEL N Bewpia TwV KPLoEWV 0€ £va EAEUBEPO OLKOVOULKO cuoTtnua. H
Apeplkavikn Kupepvnon eTiEAEEE OPWE VA ACKNOEL ETILMTPOCOETA KAL «OLKOVOULKY) TIOALTLKL)»,
avTi va apnoel eAeuBepa Tnv Kpion va avakadapel (01wg eivat 0 pOAOG TNG) TO OLKOVOULKO
oucTNUA arto UTIEPPBOALKY PEUCTOTNTA KAL ATIO TLG CUVETIAKOAOUBEG dUCKATAVOUEG POAWY Kal
nopwv. Aoyw g Hyepovikng B£ong twv HIMA oTo aykOouLo KAl TIAYKOOULOTIOLNUEVO
2U0TNUA, OL EVECELG QUTEG PEUCTOTNTAG dEV PAATITOUV TOOO TNV ApepLtkavikr) Olkovouia
(600 TouAAxLOTOV N BEwpPLa TOU PUOLKOU CUCTHHUATOCG TIPOPAETIEL) YLATL OL CUVETIELEG TOUQ
ATIoPPOPOUVTAL A0 OAO TO TIAYKOCHULO CUCTNHA.

AAAG akpLBw ¢ AOYW TNG MAYKOOHLOTIOLNONG KAl Ol TIOALTLKEG EVECELG PEUCTOTNTACQ
otnv AgEpPLKN

KUKAOQpOpPNOoayv OTLC apTNPLEG TOU MMAYKOOHLOTIOLNMEVOU SLKTUOU, TA ATIOTEAECHATA
TOUG HETAPEPONKavV navtou, Kal eEKdNAw Onkav ota acgevn Tou onueia
gvepyomolw vrag tnv aduvapia toug

gav VEEG UnoKpioelg tTng Meyakpiong. Ta acBevn onpeia tou NMaykoopiou
ZUOTNHATOG OUYKEVTPW vovTtal otnv Eupwnaikn'Evwon kat wdiwg otnv Eupwlw vn,
AOYW TNG UMEPBOALKNG TEXVNTOTNTAC TOU CUCTNHATOG £3W . ZTN HETASOON TWV
SUVAMLKW V KUMATWV HLag Kplong Ta onpeia HeyaAng texvnrotnrag eival ta onueia
OTIOU N EVEPYELA TNG KPLoNG eKdNAw veTal pe Wiaitepn pratotnra.'EtTol ano ta
To&lka APEPLKAVLKA XPNHATOTILOTWTLKA MPOoiovTa To NMPOBANUa HETAPEPONKE oTA
To&lka opoAoya Eupwmaikw v Kpatwy HE BN Mapaywylkeg Kal avtaywvioTIKES
olLKovouieqg. Me autov Tov TPOTo, Kal TPLV aVaKAUWEeL ano Tny Mew Tn ¢aon tng
MeyaKpiong, To Tpaneliko Zuotnua (o ouclw dng evOLANECOG HETAEU
XPNHATOTILOTWTLKNG Kal MPayHatikng olkovouiag) ugpictarat véa dokipaocia. H
SeUTEPN PAOCT) ETILKEVTPW ONKE apXLKa ota To&lKa anopAnta Xpew ypada piac
AToTUXNHEVNG XW pag TnG Eupwlw vng, tTng EAAGdag, aAAa dieonapn ota To&Llka
OMOAOYQA AAAWV XWPW V HE MPOBANHATLKEG OLKOVOULEG WG MPOG TNV EVOWHATWON
TOUG OTO MAYKOOHLO OLKOVOULKO 3ikTuo, Kat EMANnge TeAka kat To Eupw wg akpaio
Mapadelypa VOULOUATLKRAG TEXVNTOTNTAG.

EnavaAapBavw ol Kpioelg Kupiwg YKpEUiL{ouv KABe TEXVNTOTNTA TIOU £XEL
napepBANOel o€ £va pUOLKO oUCTNHA, OIWGE €lval To cuoTNnUa Tng EAsUBeEPNG
olKovopiag, kKabe duoTipoocapHoyn oTnV dLapOpwon Tou, KaBe avwpaiia oto
SuvapLko nedio Tou, KAOE SOHULKO EUTIOBLO TTOU TTapeVEBANONKE OTLG EAEUBEPEG POEQ
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Tou. OL kpioelg dokipalouv Kat Eekabapilouv To PUOLKO aTo TO TEXVNTO, Kal METAVE
TO TEXVNTO. AUTOG €ival 0 pUOLKOG pOAoG Toug. Kal autn n dpaon tToug enekTelveTal
oc KaOe Topu€a, nedio Kat eninedo, oTnv €5LOOPPOMNOT XPNHATOTILOTWTLK® V HECWV
Kat avaAoylkng {NTtnong Twv dLapopwyv THNHATWY TNG MPAYHATLKNG OLKOVOouiag,
oTnNV 0pOOAOYLKN KaTAVOUTN POAWYV Kal MOPWYV 0 KABE urtooUoTNUA, oTNV €EWTEPLKN
OXETLKN AVTAYWVLOTLKOTNTA TWV UTTIOCUCTNHATWV-XWPW V HETAEU TOUG.

AN\a Ba w mepLocoTEPA yla To {ntnua tng Eupwnng peoa otn divn tng MNMaykoouiag
Meyakpiong 0TO ETMMOPEVO KELYEVO OKEYNG, OTAV B AOKNOW KPLTLKY) OTLG OXETIKEG BECELG TOU
Padoa-Schioppa. 1o npokeipgevo Bepa Tng attiodoyiag kat eEEAENG g NaykodéouLag
Owovoulkng Kpiong, exovtag avantu&el tnv aAndn Bewpia tng, EMavepyoual oTnV KPLTLKNA
TWV ATIOYEWV TOU Padoa-Schioppa, onwg TIg opyavwoa otnv apxr autng
™G avaAuong.

Kaiw mpw tov Tn Meyakpion dev tnv npokaieoav ot Ayopecg oute o market-fundament
alism ,
aAAQ oL OLKOVOMLKEG TIOALTLKEG TIOU ACOKNONKAav yLa HEYaAo dLactnua ano MOALTLKEG
efouoieq Kpatw v HEYAAWYV KAl HLKPW V.

MM.X. N TOALTIKY TwV Apeptkavikwy KuBepvhoswyv va €£acpalicouv WOLOKTNTN KATOLKLa yLa
TOUG TEPLOCOTEPOUG APEPLKAVOUG, 00N YNOE OTNV AJEPLKAVLKN OTEYACTLKN (POUCKA, NECW
WOLWG TWV KPATLKWY EYYUNOEWV yLa avaopaAr oTeEyaoTika ddavela. BaButepn attia ntav n
TTOALTLKY] EUKOAOU, (pONVOU, TIOAAOU XprKaTog ano To

Federal

Reserve

(Baolka pECW CUCTNUATLKA XAPNAWYV ETILTOKIWVY), N OTIola TEALKA TIPOKAAEL AVICOPPOTILEG
OTOV (PUOLKO KABOPLOPO TWV TLHWV (UTIEPTLPNON OPLOPEVOU £idoug aglwv, dnAadr ¢poucka, av
dev nmapayayel YeVIKO MANBwpPLop0d), KaBwg Kal peiwon oTnv arndédoon TOU OLKOVOULKOU
OUCTNPATOG EV YEVEL, NEOW TWV ETILPEPOUEVWYV OTPERAWOEWY TNV 0PBOAOYLKN, HTOL PL{IKA
AVTAYWVLOTLKN, KATAVOUT POAWYV Kal TIOPWV EVTOG TOU CUCTHUATOG.

Me avaAoyo TpOTio, N OLKOVOWLKT TIOALTLKT KuBepvrioewyv omnwg tng EAANGDQG, TpoKAAECE TNV
OMOAOYLAKT (pPOUCKQA, TIOU TO EEPOUCKWHA TNG 0ONYNOE OTN XPEWKOTILA TNG XWPAG. € OAEQ
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TLG TIEPLITITWOELG, N CUCTNHATLKN ATIOTUXLO OPEIAETAL OTLG KPATLKEG TIAPEUPACELG TNG
TOALTLKNG €€ouaiag (ouvnBwg UTtd TN HOPEPT| «OLKOVOULKNG TIOALTLKNG», ONAADN «TIOALTIKAG>»
TIOU £PXETAL OE CUYKPOUOH UE TN Bewpia Tou EAEUBEPOU OLKOVOULKOU CUCTHUATOG) — KAt OXL
0To Tpamnellkd Zuotnua 1 otig Ayopeg. AELlel va onuelwBel dw WG oL aroAoynteg TnG
Kpatikng MNapepPaong tng MOALTIKAG €Eouciag oTnv olkovouia (orwg o Padoa-Schioppa),
TEPLTILTITOUV OE BEPEALWON CPAAPATA, KATNYOPWVTAG TLG AYOPEG YLa EAAEYN
opBoAoylkoTNTag, OTAV T.X. ETIEVOUAV £§l00U O OOAoya Tou Meppavikou Kpatoug kat (Je
OXETIKA aonuavta

spread

) o€ ogoAoya Tou EAAnvikou Kpdatoug, evw ta

fundamentals

TwWV BUO OLKOVOULWY EUPLOKOVTAV O€ aVTLOLAUETPLKN BEon. O AOYOG auTng TnG (oXedOV)
OUMMPETPLKNG ATnoKpLong o€ (ArnoAUTwS) ACUPHETPA HEYEDN NTav akpLBwg agp’ evog n uttapén
MANBwpPaAg XPNMATOG TIOU ETIPETIE KATIOU va TOTI0BETNOEL, KAl agp’eTEPOU N UTtapén Tou Eupw.
OL ayopeg dpoucayv UTIO To TMAALCLo Twv decpeucewy Twv Kpatwv g Eupwlwvng Kat tng
2uvOnkng tou

Maastricht

. OL ayopeg dev eEetalav TOTE TNV TEXVNTOTNTA TNG OANG KATAOKEUNG, OLOTL TOTE OEV
uTIpPEXAv ouvenkeg kpiong. Eva pepog tng apuoLKNnG LOOVOULAG TOU ATIOTEAECUATOG
(Cepuavika -

EAANVIKG opoAoya), opelAdTav Kal o€ Xelpaywynon. N'upw oto 1/3 Tou GUVOALKOU TIOCOU
OMOAOYWV Tou EAANVIKOU KpATOUG TIOU KATEXOUV EEva XPNUATOTILOTWTLKA WOpuhaTa sivat
oTa xepta peptkwv MNaAAkwy tparnelwv. (M’ auto n MaAAia xelpovopouoe evtova va ondnbet
n EANGda o1n xpewkortia tng). Ot Nepuavikeg Tpamneleg akoAouBouv pe ~19%. Enetal, oe
MEYAAN andoTaon KAl UE PLKPA TI0000TA, N €KBE0ON APEPLKAVIKWY Tpanelwy (7%),
Bpetavikwy (6%) kat OANavOLKwV (5%).

'Otav navtwg pe Tnv €Aeuon tnG MeyaKpiong, apxLoe n KataoTpoPn XpPNHatog, Kat
TO EUPUTEUOHEVO XPNHA OTO CUCTNHA ATO TLG TIOALTLKEG NYEoieq Sev BLOXETEUETO
oTNV NPAYHATLKN olKovouia, agpoU avanAnpwvVve TO KAaTaoTPEPOUEVO Kal
Xpnotporoleito yua hedging Katd CUGTNULK® V KAL ATOULK® V KLVSUVWV Tou
XPNHATOTILOTWTLKOU ZUCTNHATOG OTO £YYUG HEAAOV, TOTE HE TNV EAAEWYN TNG
agoviag XpnHaTog apxLoe Kat n €vrovn dLagopomnoinon Twv ENMEVOUTLKW V
MPOTLHNOEWV O€ OHOAoYa dlapopwv Kpatw v, avaAoywe TPoG TNV NMPAayHaTLkn
Kataotaon Tng olkovouiag Toug, Ta fundamentals Twv
Kal TN 3nNHOCLOVOULKN TOUG LooppoTiia. To (paLvOHEVO EMLTAONKE OTAV EYLVE PAVEPO
otTL n Eupwlw vn dev avTidpa wg PpUOLKN EVOTNTA AAAd WG TEXVNTN OVTOTNTA
UPELUEVNG OUVOXNG. Z€ OAN TN dtadikacia avayAuga npoBaAAsTal n
0pBOAOYLKOTNTA TWV AYOPW V AMEVAVTL OTNV AVEUOUVOTNTA TWV «OLKOVOMLK® V
TIOALTLK® V» TWV TIOALTLK® V NYECLW V.
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Auto 1ou 0 Padoa-Schioppa anokaAetl «@povtapevTaAloud Twy ayopwv» ival n Bswpia Tou
(PUOLKOU OUOTHHATOG EAEUBEPNG OLKOVOULAG TToU £Xw avanTtu&el. Mua eAeuBepn ayopa
YPryopa €TILTUYXAVEL TN QUOLKH TNG EUCTAON KATACTAON YEVIKEUPEVNG LOOPPOTILAG.
Artokabiotatal dnAadny oTabepd cUCTNUA TLHWVY Yla KABe ayaBo kat uttnpeoia,
XPNHATOTILOTWTLKY KAl TIpayhatikr. H twur evog ayabou 1 urtnpeoiag ekgppadel tnv agia tou,
ONAadn Tn XPNOLKMOTNTA TOU CUYKPLTIKA PE TNV agia, nToL Tn Xpnotuotnta, kabe ailou
ayabou Kat urtnpeoiag. H xpnolpuotnta evog nmpayhatog (Evog «Xpnuatog» he tnv apxaia
€VVoLa TOU OPOU) YLa £va ATOHO EXEL YLA OPLOPEVN TLUT OXETIKA PE TIG XPNOLKMOTNTEG O AWV
TWV AAAWV TIPAYHATWY TNV idLa XPOVLKT GTLyur. Ol XpNOLWOTNTEG AUTEG ONUALVOUV BUVANELG
LKQVOTIOLNONG AVAYKWV Kal ETILBUPLWY TOU €V AOYW ATOPOU TN dEDQOPEVN XPOVLKY) OTLYHN,
AVAYKWYV Kal ETOUPLWY KATAVAAWTLIKWY 1) TIApAYWYLKWV. Ol CUGXETLOPOL TWV XPNOLUOTATWY
Yyl ThV KAAUYN TWV avaykwyv Kat Twv ETILBUPLWY TOU ATOUOU O€ [La LEPAPXLKT) KALJAKa Tou
TIEPLOCOTEPOU KAl OALYOTEPOU OPEKTOU KAL EPETOU, HETABAAAOVTAL JE TOV XPOVO av
MEAETNOEL N CUNTIEPLPOPA EVOG ATOUOU OE BEWPNTLKN ATIONOVWON. TNV TPAYHATLKOTNTA
OMWG TA ATONA CUAAELTOUPYOUV KAl AAANAETILOPOUV GTNV Kowvwvia Bacel Tou Nopou Tng
2UNTIANPWHATIKOTNTAG TIOU £XOUNE avaAuoel. ETOL oL KaTAvVAaAWTIKEG AVAYKEG Kal ETILOUULEQ
€VOG ATOMOU TIANPOUVTAL ATtd TNV LKAVOTIOINoT TWV TIapAYWYLKWV aVAYKWV Kal ETILOUULWY
€VOG AAAOU ATOPOU 1) ATOUWV.

H aAAnAouxia Twv avaykw Vv Katl EMLOUHULW V OAWV TWV aTOHWYV HLag Kolvwviag oe
ouvapTnon He Tov Xpovo eEopalilel TIG XPNOLUOTNTEG aveEapTNTOTOLW VTAG TLG
amno TLG ATOHULKEG LBLALTEPOTNTEG KAl TN XPOVLKN OTLYHT. MtopoUpe va dLakpivoupe
TOV MNXAaVLouo eEopaAuvong naipvovtag eWOLKEG NMEPLNITW O€LG. Eni nmapadeiyparty, n
avaykn Baclkng SnUNTPLAKNG TPOPNG YLd €va ATOHO £XEL MLa BLOAOYLKN
nepLlodikotnra e§aptw HEVN Ano Tn dladlkaocia neEYne, agpopolwong Kat
HETABOALOMOU QUTNG TNG TPOPNG YLa TN OpEYN TOU ATOHOU. Z€ KAOE OTLYUN AUTHG
NG TMEPLOBLKOTNTAG N XPNOLHOTNTA HLAC OPLOHEVNG TOCOTNTAG SNUNTPELAK®W V
TIOLKLAEL, Bewpw VTag LBeata oTL n TPpopodocia yla Tn OXETLKN avaykn Tou atopou
yivetalL Xxwpic amobnkeuon n aAAn pEpLpva e§EacpAALlong TNG ANV TNG ANOKTNONG
NG ano Hia ayopd cupwva He TNV €vraon Tng Blougevng avaykng. AAAG auto Kabé’
£AQUTO TO YEYOVOQ TNG MePLodLKOTNTAG (TIOU onuaivel emavaAappfavopevn
oTabepoTNnTa), N dLagopa Ppaong Twyv dLaTPoPLK® V KUKAwV ota ditapopa atopa Kat
o WLaitepa €EAAOYOC KAl apa CUVELSNTA MPOVONTLKOC XapaKTHpag Tou avepw Tou,
eEopalAulvel TN XPNOLLOTNTA TOU OPLOHUEVOU MOCOU SNUNTPLAKW V ACXETA ATO TO
ATOMO Kat (YEVLKA) arnod Tov XpOvo, 0Tav NMPOKELTAL yla £va ocUCTNHA CUVUTIapXOVTWV
Kal CUAAELTOUPYOUVTWY ATOHwWV, dnAadn pia Kolvwvia. Auth tnv eEopaAuvon Kavei n
ayopa.

H e€lowon nou ekppalel Tnv e§opaluvTiKn AELToupyia TG ayopag eival nLootnta
HETA&U TNG MPOCPEPOUEVNG KAl TNG {nToupevng Xpnowpotntag (= akiag) cuvoAlka
Kal yLa Kale ayado nunneeoia. H looétnTa autn eivat pia TautoAoylkn dtatunwon
NG ouciag Tng ayopdag. TiHa eorjualve pLa UTIOBETLKN, (pAVTACTLKY KATAGTAON, OTIOU N
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a&ia evog MpoopePOPEVOU ayadou (OTnV TTocOTNTA TIoU 6a LKAVOTIOLOUCE TNV avtiotolxn
avaykn n embupia) 6a ntav yeyaAuTtepn 1 YLKPOTEPN Arto tn {nTouuevn aia tou; ©a
€0NUALVE OTNV TIPWTN TIEPLTITWON OTL Ba €ixape eva 11ocod dLaBeoLung

XPNOLHOTNTAG AXPNoTNG

, 0Tn Og deUTEPN OTL Ba €ixape

TNV lLkavormoinon piag avaykng fn entbupiag mou anattel Hia oplopgevn XpnogotTnta
HE ALyoTtepn XpnotpotTnta. Katl ta duo eival avtipaTtikeg Kat apa avunootateg
CUAANYELG.

H wootnta xpnowotntag sivat Bepaiwg todétnta aglwy, OXL IMocoTnTwy npayuatwyv. H ayopa
€EOPAAUVEL XPNOLPOTNTEG KE TNV ATIOKATACTACHN PLAG YEVIKWG LOXUOUCAG TLUNG ToU KAbe
ayabou Kat urnpeoiag.

H eEopaAuvon autn agiag peTagpepeTal autopata otnv e§lowon Twv napayouevwyv
KAl TIPOCPEPOHEVWV OYKWV KaAl TTOCOTNTWY ayabw V Kal UTINPECLW V APeVOCG Kal TWV
{NTOUHEVWYV OYKWYV KAl TIOCOTNTWV ayabw Vv Kal UMNPECLW V apeTEPoU. MN.X. augnon
TNG MPOCYPEPOHEVNG MOCOTNTAG EVOG ayadou 6a onuaivel eite avEnon tng {nTtnong
Yla auTO €iTE MTW ON TNG TLUNG TOU, W OTE N £§LOWON TIPOCPEPOUEVNG Kal
{nTtoupevng agiag= XxpnotpgoTntag va e§aKoAoudbnoeL va LoXUEL.

OL ouveTELEG KAL OTLG BUO TIEPLITITWOELG Ba pETAPEPBOUV TIEPALTEPW KAl TEALKA Ba
METAOXNMATLO00UV 0€ AAAAYEG OTOUG CUCXETIOMOUG TWV OLAPOPWV ATOMIKWY ETILBUPLWY Kal
avaykwv 1 og avadlapBpwaon 0TOUG CUOXETIOPOUG EVEPYOTIOLNONG TWV AvVOPWTILVWV
LKAVOTNTWVY 1 OTNV avarnpooappoyn powv Ke@aAaiwy Kat yvwong. H autopatn autn
avaAoyLkn petafifaon kaBe emoupPaivoucag aAAayng o€ OAO To TTAATOG Kat To faBog TG
ayopag Kata tnv WLoTNTa KAbs Yepoug NG, lval n puUOo™N Kal oucia Tng ayopag

. KaL autog o autopaTtiopog elval o voug Kat n oogpia Twv ayopw v

. ZTNV Jn Katavonon Tou BePeAlwd0oUG QUTOU XAPAKTHPA TwV ayopwyv eotiadetal n factkn
MAQvn Bewpnoewv TUTIOU

Padoa

Schioppa

'Onwg €Xw avantugel ota ZepLvapla, oL ayopeg ano tn puon Toug eivat éva
avapxLko cuotnua. Aev xpeltalovral KavovioTLKNn apXn yla Tnv ouvoxn, Tagn kat
€uoTaleLa Touq. Ta diktTua nou TG cuvLoTOoUV eival eEalpeTika cUvOeTa Kal TUKVA.
Enikpatel anoAutn Tagn oe auteg, aAAd, Kata Tnv oucia Tou avapyiLkou
CUCTNHHATOG, N TA&n Toug dev eival anoppola TEXVNTW V KAVOVIOUW V KAt BECHULK® V
KEVTPWV e§ouociag. Puolka acKouvTal ETILPPOEG HECA OE AUTEG, KAl LOXUPEQ
ETILPPOEG ATIO SuvaTa KEVTPA SpACNG OTO ECWTEPLKO TOUG, AMO «LOXUPOUG MALKTEG».
AAAG oL LoXupol BpAcTEC MPOKUNMTOUV anod eAeUdepec dLadlkaoieg Kat dev
arnoAappavouv BeopLkn Bwpakion e§ouociag. AAAo BeopLKN eEouoia o €va
NMapeHPATLKO KAVOVLOTLKO MAAiLoLo Kalt AAAo LOXUpPN) ETILPPON OE £€va EAEUBEPO
cuoTtnua.
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H ouyxpovn OLKOVOULKH TIAYKOOULOTIOMNON, N ArnokaTAaoTaon KaL n 0Ao Kat 1o fadla
OAOKANPWOTN £VOG TIAYKOTHULOU OLKOVOWULKOU CUCTAUATOG, KAVEL TLG AYOPEG va Tipooeyyilouv
NV eAeubepia EVOG PUOLKOU CUCTAUATOG auTOdLEUBETNONG KAl auToppuduLlong. To ueyebog
Toug e€aogpalilel yla oplouevn aveEaptnoia arnod Tnv eMidpacn TWV «OLKOVOULKWV
TIOALTIKWV>» TWV OLAPpOPWV TIOALTIKWY €E0UCLwV 0Ta KpdTn MouU CUYKPOTOUV TO TIAYKOOULO
OUCTNUA KAl WLwG 0TA LOXUPOoTEPA PETAEU QUTWYV PE KOpUpALa TV £TdPA0N Tou
Hyepovikou Kevtpou.

O Kevtpikeg Tpamneleg ouxva UTIOPEPOUV Ao TNV £VTACT TNG avtibeong peta&u
SUo BaoLKW V pomw V. AQPEVOG TNG UTIOXPEWONG TOUG va guvtovilovtal Mpog TLG
«OLKOVOMLKEG TIOALTLKEG» TWV TIOALTIK® V €E0UCLW V 0TA KPATN N OHASEG KpATw V
Tou avnkouv. Kat apetepou Tou L3pUTLKOU Kal CUGTATLKOU POAOU TOUG VA EYYUW vTal
TNV €UPUBUN AELTOUPYLA EVOG PUOLKOU Kal EAEUBEPOU OLKOVOULKOU CUCTHHATOG HECW
NG XPNHATOMLOTWTLKNG TOU Uyeiag, dnAadn oe TeAeutaia avalucn Tou pOAOU TOUG
WG EYYUNTPLW V TNG THPNONG Tou Nopou tng Avtiotolxiag peta&u
XPNUATOMLOTWTLKOU ZuoThpatog Kat Mpayuatikng Owkovopiag. O ouoLaoTLKOg
poAog Twv Kevtpikw v Tpanelw v dnAadn eivat va akoAouBouv Tnv tagn evog
€AeUBEPOU CUCTNHATOG KAVovTag BEC LKA auTO TOU TO PUOLKO cuoTnUa Ba €kave
ATo HOVO TOU, oW KAaTa NEPLNTWOon HE HEYAAUTEPN ECWTEPLKN avatapaxn. O Adyoqg
Kat n dikatoAoyia unap&ng Toug dev eival To anpayparonointo LdeoAoynua
UMoKatTaoTtaong Tou (puUoLKoU CUCTHHATOC HE £€va TEXVNTO oXedLOYpAMHA, aAAa n
MPOCTIadeLla HELWONG TWV KPadaouw vV auTodLeEUBETNONG TOU EAEUBEPOU
OUOTNHATOC KUplwg o€ MepLodoug Kpiong. AAAG Kal autog o Adyog LoxUeL av n
npoomnalela autn dev avtioTpateleTal TIC CWTNPLEG dLadlkaoieg autopatng
autoppuduong. O Kevtpikeg Tpaneleq kavovika xpetaletatl povo va 6sopuifouv tn
(PUOLKN Kal EAeUBEPN AUTOPPUBHLON TWV AYOoPw V, KAl auToO ylda va HELW VOUV TLG
AVTLOTAOELC OTLG dLadLlkaoleg autoppuBULONG, OXL €€ aVTLOETOU va EVIOXUOUV QUTEQ
TLG AVTLOTACELG, AKPLBW G EUTIOdL{OVTAG TOUG HNXAVLOHOUG QUTOPPUBHLONG UTIO TO
MPOCXNHA TNG MPooTAaciag Tng Kowvwviag ano Toug VOHOUG TWV anposwnwyv

ayopw V KAl oTnV NMPayHatikotnta e ToV OKOMO oTnPLENG Tou

status

quo

LOXUPW V OVTOTHTWV-3pACTW V TOU EUEPYETLKA AVATAPACCOHEVOU Kal
avadLatacooeEVOU CUCTNHATOG O OUVONKeG Kpioelg. MapoAo 6TL cuxva, Kat
nepLocoTepo oTnV napovoa MeyaKpion, ol Kevtpikeg Tpaneleq eival avioyxupeg va
ETILTEAECOUV TOV OWOTO OECHLKO pOAO TOUG, aAAQ MPooapHolouV TLC aAnoPpAacEeLq
TOUG OTLG «OLKOVOULKEG TIOALTLKEG» TWV TOALTLKW V EEO0UCLW V, TO HEYEBOG TTAEOV
TWV TTAYKOOHULOTIOLNHEVWY AYOPW V KAVEL TLG EMSPATELG TOOO TWV «OLKOVOMLK® V
TIOALTLK® V» TWV TOALTIK® V €§0UCLw Vv, 000 Kal Twv Kevtpikw v Tpanelw v otav
Eexvouv (kal ouxva Eexvouv) Tov avegaptnto BeCHULKO POAO TOUG, va eival HELWHEVNG
eUBEAELAG HECA OTO CUCTNHA TWV SLKTUWV TWV ayopw V, Kal va anoduvapw vovTtal
CUVEXW G MEPLOCCOTEPO, TIAPA TLG AVONTEG PWVEG TtapeBaTtiopou. EToL oL ayopég
onuepa eival pla kaAn kat BeATLOUUEVN MPOCEYYLON EVOC avap)Lkou, eAeUBepou,
(PUCLKOU CUCTNHHATOG.
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To MAEYHa €VOC PUOLKOU CUCTHHATOC eival mukvotato. Ta diktua nmou To
cuvanaptifouv eivat aAAnAevdeTa Pe LoXUpo deiktn aAAnAegaptnong. (Zkegpbeite o€
€vav opyaviouo To OLKTUO TNG KUKAOKpOPLAG TOU ALPATOG, TO VEUPLKO CUCTNUA, TO TIETITIKO
ouoTNUQ, TIG AVTIOPACELG OPUOVIKWY EKKPLOEWY, TO KABAPTIKO KAl ATIOXETEUTIKO oUCTNUA
KaL OAa Ta aAAQ TTaPACcUCTAPATA KAl UTIOCUCTNUATA Toug. To opyaviko 6Ao sival
mapadeLyua tng LoXupng evotnTag Kat Tagng evog avapyou (pUOLKOU CUCTHHATOG QUTOUATNG
auTodLEUBETNONG KAl PEYLOTNG AAANAEEQPTNONG TWV HEPWYV, HEAWV KAl CUCTATLKWY).

H mukvoTnTa TOU CUVEKTLKOU LOTOU Kat n oTevi aAAnAe€aptnon Kavel w oTE oL
SpAceELg Kal oL avTdpAaoelg HETA OE £€va PUOLKO cUCTNUA va HeTapEpovTal
Tayutata navrou Kat HAaAloTa va CUYKEVTPW VoVTdl EKEL TIOU N EVEPYELA Toug Ba
HeyloTotmolnei. ETol Kat pLa tuxaia avwpaiia otn Aettoupyia KAmoLou HEPOUG EVOC
(PUCLKOU CUCTNHHATOG HETAaPEPETAL WG ENidpaon taxutata navrou MPoKaAw vrag
TLC AVTLOPACTELG EKELVEG TIOU Ba TNV APouV EUKOAOTEPA KAl ATIOPACLOTIKOTEPA. AUTH
elval n eVUNapKTn avTLKELPEVLKN TEAEOAOYLA EVOC (PUOLKOU CUCGTNHHATOG, N
A€ELTOUPYLA TOU HE YV Hova TNV anoAuTn OKOTILHOTNTA, XWPLig ELB8LKN apXn
oXeSLaopOU Kal ETIBOLWENG OKOTIW V. TO PUOLKO CUCTNHA €XEL VOU KATa TNV KAQoLKN
£€vvola Tou 0pou — €XeL EAAOYN TAEN AUTOCUVTNPOUKEVN OTO BEATLOTO TNG
AeLToupylkoTNnTag TnG. Kapia avepw mivn ouveldntn pebodeuon dev eival duvatov
OXL HOVOV Va UTIoKatTaoTnoel, aAAd oUTe Kav va nAnolalel tnv TeAeLOTNTA TNG
VONTLKNG OKOTILHOTNTAG EVOG (PUCLKOU CUCTHHATOG. ( Kal HAALoOTa avTLOETWG ano Tn
VONTLKN OKOTILHOTNTA TWV (PUOLK®W V CUCTNUATWY UMIAPXEL KAl 0 AvOpWTIOG HE TNV
WBLaitepn ouveldntoTnta tTou).

H teAeloTnTa TNG TAENG (EUCTABELAG KAl YEVIKEUHEVNG LOOPPOTILAG) TOU PUCLKOU
CUCTNHHATOG PpaiveTal Kat anod to OTL dev Xpetaletal kKaveéva HEPOG Tou va
aoXoAeital e auTny yla va LoxUel . AuTto akplBwg onuaivetl To OTL £va PUOLKO CUCTNHA
elval avapyLko. Asv £xeL avaykn arod KATIOLo €OLKO YEPOG TIOU va €ivat apxn e§ouciag Tou
OUCTHHPATOG, TIOU VA TO CUVEXEL KAl va TO dlatnpel otnv utapén. To KABe uePog Tou
OUCTHMATOC KOLTAEL TN OOUAELA TOU, «OLKELOTIPAYEL» KaTa MAatwva. Kavevag dsv ¢ppovTilel
yla To 6Ao. Auto autoppovTifetal. Asev xpeltaletal KaTaBoAr WdLaitepng, EWOLKNG EVEPYELAG
yla Tn oUCTAON, CUVOXN Kal dLATrENoN EVOG PUOLKOU CUCTNUATOG. AEV UTIAPXOUV TIEPLTTEG
TPLREG o€ £va eAelBepo cuaTNUA . AVTLOETWG, EXW
e€nynoetl to Nopo tng Augavopevng KatapoAng Evepyelag yia tn Zuonieipwon Kat
Awathpnon evog Texvnrou ZuotTnuatog, AOyw tTng au§avouevng poTng Kaoe
CUCTNHHATOG Va EMAVAaUPLOKEL KAl arnokadloTta Tnv puUOLKN ToU Kataoctaon.

Kal eumelpltka o kabevag tov EEpeLl autov Tov Voo, apxifovtag aro tnv egpapupoyr Tou o€
(PLALKEG OMADEC KAL TIAPEEG.

To KABE pEPOG, HEAOG, CUCTATLKO 1) OTOLXELO EVOG (PUOLKOU CUCTHHUATOG «OLKELOTIPAYEL» KAl
KAveL Tn OoUAELa Tou. H dpaon KABE ovTotNTAag £XEL TEAOG TNV TEAELOTNTA TNG, TNV TIANEN
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avantuén tng opifoucag Twyv dUVATOTNTWY TNG, KAL TN CUVETIAKOAOUBN YEYLOTOTIOIN0N TNG
EVEPYELAG TNG, MEXPL TA OpLa TIOU OPLlEL O OPLOPOG TNG TAUTOTNTAG NG, MEXPL TO TIEPAG TNG
Moipag Tng, OnAadr) Tou 1ediou dlkatodooiag Tng.

H 3paon kale ovtotntag Teivel va KaAUyel OA0 TO MESLO TNC AVTLKELHMEVLKNC
dikatodooiag Tng, cUNPWvVa HE Tn Bewpia Tou OVTOG Nou £Xw avanTtugel. Ztn dpaon
auTH olKelompayiag kaBodnyeital ano To olkeio oupPepov TNG. H dpaon tng sivat
Aownov opBoAoyLKn. EMdlw Kovtag To i8Lo CUPPEPOV KAl TO OLKELO TEAOG KAOE PEAOQ
£VOQ (PpUOLKOU CUCTNATOC TauToXpova, autopata, avapyxa Kat apiaocta ouvteivel
oTNV EUCTABELA KAL YEVLKEUHMEVT LOOPPOTILA TOU CUCTNHATOG. Onwg €Xw avaAuoel, o
«lepog EYywLopog» elval To akAovnto BgpeAlo TnG Kolvwvikng Zuvoxng Kat Tou
KowvwvikoU OAokAnpw patog. Eival emiong 1o otépeo npaypnatoAoyLKo OeEALO TNG
Sdikawng ta&ng. Eivat T€Aog ouyXpovwe Kat To BeHEALO TNG HEYLOTNG anodoong Tou
'OAou. Kabe nmapeufaTLoONOG, KAOE KATEUBUVTLONOG, KABE KAVOVLOTLKO MAaioLo
aAAOoTpLo MPoG TNV euta&ia Kal EUKooHia ToU (pUOLKOU CUCTHUATOG, Kale
TMIPOCTATEUTLOMNOG, IPpoKaAoUv Tautoxpova duotuyxia ota artoua (agou HELw VOUV
ToV BaOuo eAeuBepiag Toug Kal dnuioupyoUV apvnTLKN EVEPYELA KAl EVTOVEG
avTLdpAaceLlg EMavakatapaong Tou), adlkia oTov KATANEPLOHUO ATOMLKW V
SLKaLod00LWw V KAl avamoTEAECHATLKOTNTA OTN AELTOUPYiLa TOU KOLVWVLKOU OAOU, TO
OTIOLO TPLMAO anoTEAECHA AELTOUPYEL WG pauAog KUKAOG apxifovtag pia un
avaoTPEWYLUN HE CUMBATLKA HECA KaBODLKN OTIELpa ouveXoUC anoduvapwong Kat
arnotuxiag.

H npw tn Kat n Tpitn avagepopevn anod tov Padoa-Schioppa attia tng Maykoouiag
Owkovouikng Kpiong anodelkvuovTtal EMOMEVWG OXL HOVO BaBLA ECPAAUEVES WC
alTieg Kpiong aAAd KaL avtleETWES ouoLaocTLKoL A0yolL TNG eucTateLag Kat
YEVIKEUMEVNC LOOppoTiag evOg CUCTNHATOC EAEUOEPNC OLKOVOULAg

OL ayopeg agp’ eauTtw V elval puoLka, eAeUBepa, avapyilka, TEAEOAOYLKA,
autodLleubeToUEVA Kal auTopuBuL{OEVA OPYAVLKA CUCTNHATA MUKVOU CUGXETLOHOU
HEPW V, LOXUPNC TAENG Kal BEATLOTNG OKOTILHOTNTAG, AELTOUpyoUvVTa UTO KAaBEOTW G
auTOMATNG EUCTABELAG KAl UTIO CUVONKEG TEPLOBLKNG YEVLKEUMEVNG Loopponiag. Ta
oTolLXEla TWV ayopw V, TA OLKOVOULKA Spw VTa atopa, evepyouv opOoAoYyLKA MPOG TO
LdLo ouppEpov Toug. OpBoAoyLKN SpacTNELOTNTA ONUaAivel akplpw ¢ EAAoyn
EVEPYELQ, UE TNV MTANPECTEPN YVW ON YEYOVOTWYV, SESOHEVWYV KAl VOUWV, KAl UE
OKOTIO TO OLKELO oUpPEPOV. Na va evepyolv CUVETIW G TEAELA OL AYOpPEG Xpetalovtal
(eKTOC amnod Toug YEVLKOUG OPOUG

AToPACLOTLKNG £YYUNONG KaTta olacdnmnote HopPpng Blag Kal anatng) ditagaveila otn
ANYN anogpacswyv, eAeUBepPN Kal Taxeia dlakivnon MANPopopL® vV, YVW CEWV Kat

WBew v KaL e§acPaiion ano TeEXVNTEG NMAPEURATELG 0TN AELTOUpPYia KaBopLopoU TwV
TLH® V, TIEPLAAUBAVOHEVNG TNG ONHAVTLKOTEPNG TLHNG TIOU €lvatl n TLUN Tou
Xpnuatoqg. H anokataoctaon Tou (puUOLKOU ETILTOKLOU €lval o akpoywviaiog Ai6og
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oTNV EUCTAON AsLToUpYyia EVOC PUOLKOU OLKOVOULKOU CUGTHUATOG, agpoU auto sivat
TO UTIOpOXALO OTtou edpaleTtal o HOXAOG HETAEU XPNHATOTILOTWTLKNG Kat
MPAYHATLKNG OLKOVOULaG.

Auto nou o Padoa-Schioppa anokaAel «povtapevTaAlono Twv Ayopw Vv» Kal Oswpei
HELOVEKTNHA, Elval akpLBw ¢ n opOn Bswpia TNG EAEUBEPNC OLKOVOULiaG. AOYHATLOHOG
Kat dovtapevTaAlopog eival avtifETwg n Wea Tou TeXvntou ZUCTHHATOG, HE
agpUOLKO KavoVLOTLKO TtAaiolo, pe Kpatiko KateubuvTtLopo £Ti TNG OLKOVOUiag uno
HOP PN «OLKOVOMLKNG TIOALTLKNG», HE apXEC Kal e§ouoieg emi Tou povou autoyevoug
Kal aubUTtapKToU (pUOLKOU CUCTHHATOG. OL SoypaTtiopol Tumou

Padoa

Schioppa

elval CUHQUELG IIpog TNV €YYEVN TEXVNTOTNTA TOU EupwTaikoU cuoThpatog Kat
nveUdaTog, AuTn TNV TEXVNTOTNTA Nou Kavel Ta Eupwnaika eyxeipnuata va sivat
AOKNOELG A-TEAELAG Kal patatotTntag ano tov FoTolko pubuo pEXpL Tnv Eupwlw vn,
Kat ano tnv Ayia Pwpaikn Autokpatopia tou Neppavikou ' EBvoug pEXPL ToV
lunpecoloviopo Kat Tov EEnpeooioviouo, kat ano Tov DLAOGOPLKO Y TIOKELMEVIOHO
Kat Tnv Hewkn Tou Aeovtog Kalnkovrtog pexpL To EOvikd Kpatog kat tTnv Eupwrnaikn
'Evwon

Auto nou o Padoa-Schioppa anokaAei «kovrogpOaApia», “shortism”, “shortviewism”,
TWV ayopw V KAl TwV dpacTw V O auTEQ eival pla BepeAlw dng mapavonon tng
puUONG TwV ayopw V. OL ayopeg dev £Xouv apxn e§ouoLacTiKn. Apa dev €Xouv
oTPATNYLKN WG

ayopeq. Aev £xouv Kal TAKTLKN. OUTe Kavouv dlaxeipion. O Noug Twv ayopw v dev
elval uttokelpevikog. O Noug Twv ayopw Vv eivat oav Tov Adyo tou 'Ovtog. Eival n
AVTLKELMEVLKN TAEN Toug. OL ayopEg €Xouv TeAeoloyia Xwpig mpodeTikOTNTA. OL
ayopEeQ, OTIWG Kat n guaon kat to Ov, dev eival oUTe KOVTOPOaAUEG oUTE
HECOTIPOOECUES OUTE HAKPOTIVOEC — EKTOG TOU OTL €lval HaKPOTIPOBETHEG UTIO TNV
€vvola OTL EVTEAEL ETILTUYXAVOUV (N KAAUTEPA Kal CwoTOTEPA, EMLTUYXAVOVTAL) TA
EYYEVN TEAN TOUG.

ATIO TO AAAO PEPOG, OL OLKOVOULKOL OPWVTEG £XOUV AVATIETITAPEVEG TG KEPALEG TOUG
TavTou, KOVTA Kal JaKPLa, oTo TIapeABov, TO apov Kat To JEAAOV, TO EYYUQG KAl TO TIOPwWOEV.
AcpaliCouv pakpormpodBeoua, EMEVOUOUV HECOTIPOBECHA, KEPOLLOUV Bpaxuripobeoua.
AauBavouv urtown OLKOVOULKA CUMPBAVTQ, YEWTIOALTIKEG €EEALEELG, TIOALTIKA YEYOVOTA OTLG
XWPEG, ETILOTNHOVLKEG TIPOOBOUG KAl TEXVOAOYLKA AAUATA, OPYAVWTIKEG APXEG, TIOALTIOTIKEG
METATOTOELG.
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Ol ayopeg eival euaiodnteg oTIC MANPOYOPLES, OTN YVW ON KAl 0T ooPpia, cuxva
oAU euaioOnTeg, Kanou unepeualodNTeg. PuoLKa EMLSELKVUOUV KAl paALVOHEVA
oMadwyV Kat «YPuxoAoyieg» ayeAng Kat palw v. Kabe cuotnua HeyaAwv aplOuw v eXeL
AuUTN TNV TAoN, KAt auto dev eival anmokKAELOTIKA Kako. O VOHOG TWV HEYAAWV
aplOpw v e§acPalilel AVTIKELHEVIKOTNTA Kal EAEUOEPLa aMO ACXETEG AAAA LOXUPEG
ETILPPOEG. OL UTIOKELMEVLKEG LBLALTEPOTNTEG KAL OL ATOMLKEG EEAPTNOELG
aAAnAoc&oudeTepw vovTal apoU ackoUv Kal ackoUvtal OTOXAOTLKA arno Kat npog
SLaPOPETIKEG KATEUOBUVOELG, KAl £TOL avadueTal 0 AELTOUPYLKOG HETOG OPOC WG
MPAYHATOAOYLKO SedopEVO. Kal ETILITAEOV palvopeva «ayeEANG» anodelkvuouy €§
AGAAou TNV autopaTtn Kat oTLydiaia Hetadoon NAnpogopLw v o€ 6A0 TO pacua
ATOHWYV HLag ayeAng, onweg oe ayeAeg {w wv otn {oUykAa r, akOun evrovotepa, o€
TEPACTLEG AYEAEQ YapLw vV 0Tn 6aAacoa, OTIou mapatneeitatl Eagpvika tautoxpovn
aAAayn navactpoPn TNG Kivnomng Toug CUVOALKA WG OHAadwy.

Eival xapaktnplotika evolapepov OTL Pl OPLOPEVN TIPAKTLKY TG XPNUATOTILOTWTLKAG
OLKOVOLQG TIOU ATIOPOVWVETAL YLa OLALTEPN KPLTLKA €ival akplpwg yLa dtadlkacia mou
Baoiletal anokAELOTIKA 0TV TIPoyvwon eEeAi&ewv. “Speculation” sival 0 cwoTog 6pog yLa
va anodoBbel autn N TIPAKTLKY, APOU CUVioTATAL OTNV UNOBE0N PLag OPLOPEVNG
OUMTIEPLPOPAG KAl JEAAOVTLKNG EEEALENG OTILG AYOPEG EV OXECEL TIPOG KATIOLEG
XPNUATOTIOLOTWTLKEG 1) TIPAYHUATLKEG A&LeQ, - UTIOBEOT BACEL OTOLXELWV TIOU OEV £X0UV
ATOOELKTIKO KUPOG 1) KATtola aAAn BeBatotnta r .oxXupo Baduo eyvwopevng meavotntag, Kat
TIOU TIPOPAVWG KAl aoPaAwg dev PTIOPEL va BacileTal 0€ KATIOLA ECWTEPLKY) TIANPOPOPNON
OXETLKA PE TLG TIPOCOOKWHEVEG EEEALEELG KAL CUUTIEPLPOPES

. HunoBleon ev npokelHEVW elval AoLTOV pLa EAAOYN EKTLUNON ETIL AVETIAPKW V
otolXelwyv pe dedopéva Ta TEXVLIKA Epyaleia avaluong Twv MANPOPOoPLW V, TN

YV O avaAoywvVv KataocTACEWV 0TO TIAPEABOV, TNV ETILOTNHHN OLKOVOHLK®W V
VOHOTEAELW V, TOUG OUVSUAOHOUG MAPANETPWY KAl Mapayoviwy ano diagopa
OLKOVOMLKA Kal Un nedia, Tn dtaiobnon tTng pong Twv YEYOVOTwWYV, TNV aiodnon tng
YV® NG TWV COBapOTEPWYV AVAAUTW V

AuTtnh nunobeon Kat n dtadlkacia oxnUATtLopoU TNE Kal n EVEpPyeLa BAoel autng sivat
AoLToV OVTWG “
speculation

H eAANVLKN anodoon wg «KEPOOCKOTILA» TIOPPW ATIEXEL TOU VA TIANCLALEL TN AELTOUPYLKN
g€vvola, Kat pailota naparnAavd. Kabe xpnuatoTriioTWTLKN TOTIoBeTNOoN, KAl akoua
YEVIKOTEPQ, KABE BEON TIOU TTALPVEL KAVELG OE £vA OLKOVOMLKO OUCTNUA €ival 1 EVEXEL
KEPOOOKOTILA, agpou dev Ba tav opboAoyLkr) av €V ArMOCKOTIOUoE va ££A0PAALCEL TO
MEYLOTO dUVATO YEVLIKO KEPDOG YL TO OPWV UTIOKELMEVO.
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AAAG einta OTL eival XapaKTnpLloTLKA evalagpEpouoa n Katadikn tTne «kepdookoniag»
autng Tng speculation, yLati og autnv akplBw ¢ avadelkvueTal Katda anto TPOTo n
€AAOYN CUUTIEPLPOPA TWV SPW VIWV OTLG AYOPEG: BATEL MANPOPOPNONG KAl YVW oNnG
oxnuatilelq pe ppovnon pia npoBAeyn, Kat dpag e’ autng, dnAadn dLakuBeuelg
a&leg en’ autng. Eav n mpoBAeyn enaAnbeubei kepdilelg, av dtayeuoTtei Xavelg. Tu
0pOOAOYLKOTEPO Ao auTnyv Tn doKlpaoia;'EToL cuvTnpeiTal n uyeia Tou CUCTHHATOG
. Kat to

shorting

elval pLa €0LKn TEPLTWOoN, akpaia urod opLouevn arown aAAd Kab’ 6Aa BeuLtr, autng Ing
oladikaoiag

speculation

Mevel eva oxeTikd Bepa to oroio dev £0Ee 0 Padoa-Schioppa, aAAd €xeL avayayel o€
KEVTPLKO A&ova Tn BEwpPNTLKN OKEWNG TOU O

Soros

. Kat givat to €€ng: Ou

speculative

KIVRoeLg edpalovtal o€ PLa mpoyvwon. Apdon cupgpwva Je auTthyv TNV poyvworn, Wiwg ano
LOXUPOUG OPACTEG TOU OLKOVOULKOU OUCTAPATOG, ONULOUPYEL POTIN TIPAYMATWONG TNG
nPoRAeywng. Mepa ard To yEYOVOG OTL 0 dPWV OE QUTH TNV TEPLTITWON EXEL KABE CUPPEPOV
va enaAnBeubei n PORAewr Tou, 000 KAl UTTOBETLKN KaL €AV €ival.

AA\G TO XOPAKTNPELOTIKO auTo eival Kowvo Kabe avBpwrilvng evepyelag. H avBpwrivn
EVEPYELA EXEL £VA OKOTIO KAl TIPOUTIOBETEL PLa Bpaxeia r Jakpa Kata nepintwon alucida
aLTLOTNTAG HECW TNG OTIOLAG ATIO TN CUYKEKPLPEVN EVEPYELA Ba ETILTEUXOEL O ETILOLWKOPEVOG
0TOX0G. Kabe avBpwrilvn cuveldntn Kat TMPOoBETIKY EVEPYELA ONULOUPYEL POTIH TIPOG TNV
KQTeUbuvon Tou OTOXOU TNG (av Ta JECA ETILTEUENG TOU OKOTIOU £XO0UV ETILAEYEL CWOTA) Kal
(PUOLKA EUTIEPLEXEL LOLO CUPPEPOV YLA PLa TETOLA EKPAo. MEVIKOTEPQA N CUVELANTH avBpwTIiLVN
MPAa&n BETEL vEEG APXLKEG CUVONKEG OTN VOUOTEAELA TOU OVTOG KAl KAT autod aAAAleL Tn por
TWV TIPAYPATWY £0TW KAL KAT €AAXLOTO, KAl TNV aAAadel BETIKA 1 apvnTLKa, wg TIPog Tnv
ETITEUEN TOU OUVELONTOU OKOTIOU TNG, AvaAOYweS aPeVOG NG aAnBeLlag r Tou Yeudoug TG
AVTIANYNG TNG TPAYMATIKOTNTAG TIOU TIPOUTIOTLBETAL KAL UTTIOKELTAL TN CUYKEKPLPEVN OpAcn
KAl AETEPOU AVAAOYWG TNG KATAAANAOTNTAG TWV ETIAEYUEVWY JECWV YLA TNV ETILTEUEN TOU
OKOTIOU NG MPpAagng. AANAG autn n €midpacn Tng MPA&ng oTn pon TG MPAYUATLKOTNTAG ivatl
aKPLBWG 0 AOYOG yLa ToV OTtoio TeAeital n pagn. Kat dev aAAOLWVEL TN HOPPT Kal
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VOUOTEAELQ KAL TAEN TNG TpayhaTikoTNTAag. AAAG eKpPAlel akpLBwS Thv eAsubepia Tou
ATOMOU VA KLVNBEL JECA O€ QUTN TN JOPEYT KAl VOUOTEAELA Kal TAEN.

[To Bepa exw MpaAyPaATEUTEL OTA ZEPLVapLa Kat 6a o0ag arnooTaAel AVAAUTIKOTEPO KELPEVO
OKEWYNG YLa auTo].

Z TNV MEPLTITWON TNC OLKOVOULKNG dpaong, n aAndeLa n to Yeudog TnG NMPOoBAEYNS
elval mou Kpivel To anMoTEAECHA KAl OXL N CUVELOOPA TNG POTNG MoU NMpoKaAel
oroladnmnote dpaon BacelL autng Tng NPopAeywne. Eni napadeiypati: H aéAia
Kataotaon tTng EAAnvikng Owkovopiag Kat Twv dNUOCLOVOMLKW V OTOLXELWV elval
eKkelvn nou avepale aApatwdw ¢ Ta spreads Twv EAANVIK®W vV OHOAOYWV OE OXEOT HE
ekeiva Tou MNepuavikoU KpAToug, HOALG apopHEG TTapoucLacTnkay yua va
gvepyoTioLnéouV MANPWS OTNV ayopd TwV OHOAOYWV Ol CUVETIELEG TNG OLKTPNC
OLKOVOULKNG Kataotaong. Ta

spreads

dev aveBalvav enewdn

speculators

npogBAeav TNV avodo Toug kat Spoucav avaloya. To idLo kat pe to Eupw . Aev
elval eniiBeon «KEPBOOKOTIWV» TIOU PLYVEL TNV LOOTLHLA TOU Npog To 3oAapLo, aAAda n
texvnrotTnta tou Eupw , n actabela kabe texvnrotntag, WdLaitepa o€ CUVONKEQ
Bapiag kat Babilag Kpiong, n dlanioctwon eAATTWHEVOU BaBUOU CUVTOVLOHOU Kat
guvepyaoiag HECA OTNV TEXVNTN EVWON UTO TLG KPpaToUoeg OUVONKEG, N 6€on Kat
BoUANON TNG NYETLKNAG XW pag ThG Eupwlw vng, Tng Meppaviag, o€ pua oepa
{nTnuaTwy nou apopoulv oTo HEAAOV Tou Eupw , Kal GAAoL TapoOHoLOL TIAPAYOVTEG.
[©a enaveABw oTO BENA HE XWPLOTO

circular

1-

H delUtepn avagpepousvn attia Tng maykdéoulag kpiong kata tov Padoa-Schioppa Baocileta
L OE JLa O€Lpa aro mapavonoeLg Kat avtlpaoeLg.

Mpw Tov

, OL OXEOELG AyopwV Kat TIOALTLKNG €Eouaiag dev oxetifovTal eubewg TIPOG TN doun NG
TIOALTLIKNG OpYAvVWwOoNg TNG KOWVwViag o€ KPATOG, KaL £ToL To Bgpa dgv sival To Eupwraiko
€0VIKO KpATOG KaL N

Postwastphalian

Order
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. ( EKTOG urto tnv €vvola oTL To EupwTiatko €6VIKO KpATOG, YE TNV LOXUPT) OJOYEVOTIOINTLKN
OTO E0WTEPLKO KAl KAELOTH) TIPOG TO EEWTEPLKO CUCTACT) TOU, £XEL EYYEVH TAON LOXUPNG
ETILONG TEXVNTOTNTAG KAL TIAPEPPATIOPOU KAl TIATEPVAALOTIKOU TIPOCTATEUTIOMOU).

To Bepa eival yevikwtepa To Kpdtog Kat o Babuog nmapepBaong tng MOALTLIKNG Eouaiag
(omolaocdnroTte) oTnV €Aeubepia TNG aAyopas wg PUOLKOU CUCTHUATOG.

Aeutepov

OMWG, N NaykoopLoTolnomn £XEL OVTWG TIEPLOPLOEL

de

facto

N duvapn Kat dtkatodooia Tou Kpatoug va eTieyBailvel OTIG AYOPES, KUPLWG HECW TWV
QUOMEVWY YLa TO idLo To KpATog ETTAKOAOUBWYV TETOLWV TaPA PpuoLv apeupaccwyv. H
IMayKoouLoTIONOT (OTO OLKOVOULKO AAAQ KAL OTO TIOALTIOTIKO TIEDLO) ONUALVEL TIUKVO BLKTUO
OXECEWV PJETAEU TWV XWPwV Tou KOoPoU TIou KaBlota ta cuvopa dLarepatda arno eeg,
TTANPOPOPLEG, YVWOELG, ayabd, utinpeoieg, kKepalaia, avBpwroug, o€ Babuo eAeubepiag
ouveXwg augavouevo. Eival avtiBeTwg autol Tiou {nNTouv TEXVNTA KAVOVLOTLKA TIAaiola
TIOALTLKNG UPNG Kal LOEOAOYLKNG PAONG yLa TLG AYOPEG OL OTIOLOL ETILOLWKOUV AvATPOTIH TNG
TIOPELAG TIAYKOOULOTIONONG O TNV LOTOPLA KAL ETILOTPOPT) OTLG ATIOAUTEG OLKALOOOCIEG TOU
Eupwmnaikou Kpatoug. Kat autoi dev ival ac@alwg oL Tapdyovteg Tng ayopaq. Ot dpwvTEG,
OL AVOAUTEG, OL EKTLUNTEG TNG AYOPAC, OKETITOVTAL KAL TIPATTOUV BACLKA UTIO TO TIVEUMA TNG
MaykoopLomoinong, Aaupavovtag anAwg utioyn Toug TIEPLOPLOPOUG TNG OE TIEPLTITWOELG
ATIOTUXNMEVWYV XWPWV 1] KAELOTWY KOLVWVLWV.

Mepaittépw. To optimum Tng anédoong VoG OLKOVOULKOU CUCTHHATOG OTNy LoTopia
OUHBAiveEL OTAV TO OLKOVOULKO Medio avTioTolXel HE TO MOALTLKO. I1.X. oTov Xpuoou
Aww va (5 ° .X.) N OLKOVOHULKI OAOKANPWOT TWV XW PWV TIOU
KaBopilovtav ano ti¢ 6alacoleg 0doug (EuEewvog Movrog, Zteva, Awyaio, Kpntiko
MEAayog, AvatoALlkn MECOYELOG) CUVETILTITE OE EKTAOT) HE TN YEWTIOALTLKN OPaipa
ETLPPONG KAl Nyepoviag Tng Adnvag. Ynapxouv LoXupoi Adyol ou entBaiiouv
autov Tov Nopo Owkovoulkng Kat MewmoAtTikng AvtiotolXiag. H olkovouLkn
€AeUBEpPLA KAL OL AVOLKTEG KOLVWVIEG Kal ayopeg Xpetalovral Tnv €yyunon €vog
LOXUPOU KPATOUG amMogpacLONEVOU Va TPOACTILOEL TLC EAEUBEPIEC TWV ayopw V
€vavTlL Kabe popPpng Biag Kat anatng. ZtabepoTnTa YEWMOALTLKN EUVOEL TNV avenon
TOU aVTiOTOLXOU OLKOVOHLKOU Xw pou. H meploxn pag apxtoe aApatwdw ¢ va akpalet
T.X. 0Tav n noAudiLacmnaon Twv KupLapXlw v (Le Tn dltecTtapuevn napouasia tTng
Bevetiag Kat AAAwWV AUTIK® vV AUVAHEWV HECA OTOV KOPHO TnNe OBwHAavIKhig
AutoKkpaTtopiag) oTov Xw PO avTLKAataoTaonke ano tnv eviaia apxn tng O6wuavikng
AutokpaTtopiag

Ano Tnv ¢UON TNG N OLKOVOULKN KAl TIOALTLOTLKN MayKooulomnoinon entntei kat
TMPOoKaAei TNV SuvapLKn yla TOALTLKN MayKoouiomnoinon. To Eupwnatkd HovTEAAO ToU
EOBvikoU Kpatoug SLESpape Tov oduvnpo dpopo Tou Kal mepLlBwplomoleital ano tTnv
Lotopia. Ta unapxovra Kpatn yevikw ¢ cuvdLatacoovtal 0To LoXUov TIAEoV
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MovoroAlko Zuotnua pe Hyepovikn eotia tig H.M.A. H iotoplkn nieon sivat npog pia
au&avopEevn YEWTIOALTLKI OAOKANPWON HE KEVTPO TNV ApepLKN. H SuvapLkn autn eivat
SLAAUTLKN cUCOWHATW oewv TUNou Eupwrnaikng Evwong. To Eupwnatko neipapa
elvalL mapwynUeEVo ano CUAANYew ¢ Tou. H unéppacn Tou £6voug- KPATOUG, KAt N
ouVAPTNON TOU KPATOUG OTO TMAYKOOHMLOTIOLOUMEVO TAYKOO Lo oUoTNHA, 0dnyouv
OTO EMOPEVO OTASLO YEWTOALTLKNG oAokANpwong. Eival apya otnv wotopia yua
onowadnmnote Eupwnatkn evornoinon: 6tav 6a pnopouoe BewpPnTLKA va yivel dev
€ywve.( Ma Adyoug Tou £Xw emavelAnUueva eEnynoet Kat rmou o€ TeAeutaia availucel
ogeilovtal otnv Eupwrmalkn texvntotnra). T® pa o Katpog neEpace npo moAAou. OL
Eupwnaloteg dev Katalapav Toug paypatikoug Adyoug Tou Eupwnatkou
eyXelpnpartog peta tov B’ Maykoouio MoAepo.

[ Ma autd To Bepa Ba PLANOW O TIPOCEXEG KELPEVO OKEWYNG PE APOPUT TNV KPLTLKY TWV
doypaTikwy Beoewv Tou Padoa-Schioppa yla Tig etuntwoelg tng Naykoopiag Kpiong et
™™g Eupwriakng Evwong.]

Edw aveépepa to Bepa yua va dei&w oTL 0 2°¢ avagpepopevog ano tov Padoa-Schiopp
a AOYOQ
npokAnong tng Kpiong eivat mavrteAw ¢ e0@PaAPEVOG. TNV MOALTLOMLKN Kat
OLKOVOMLKN TTayKOOHLOTIOLNO N OUVOdEUEL Nl YEWTIOALTLKN. To £6VLKO KpATOQg (UE TNV
EUPWTIALKN EVVoLa)

egapavileTal, To KPATOG EVOWHATW VETAL O SOUEG TMAYKOOMLOTIOLNONG Kal To
Avuopa tng lotopiag deiXVeL TIPOG £va «AUTOKPATOPLKO» MOVTEAAO TEALKNG
oAokAnNpwong. Ol eEeAi&elq auTEQ OXL HOVO BV ATMOTEAOUV ALTIEG OPAANATOG Kal
anooTabepomnoinong Tou MAayKOooHLOU CUCTNHATOC AAAd avTLOETWC anodelkvuouv
TNV unepfatikn duvauilkn tou Avuopatog tng lotopiag wg evepyoU oAOKANPW HATOG
TWV TIOALTLOTLK® V, OLKOVOMLK® V KAl YEWTIOALTLK® V SLACTACEWV TWV avpw TILVWV
eEelifewv oTOV VEO AW va.
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H teAeutaia ekdhAwon tou KB' KUkAou, eviaia kat yia tTig duo Zeilpeg A kat B, 6a
yivel tnv Nepmntn 10 louviou otig 8.30 To Bpadu otnv Aibouoa AlaAeEEewyV Tou
Meyapou Aoyou kat Texvng, MAateia Mewpylou A', 2°¢ 6pogog.

ZTnV eKSNAWON 6a oCUVAYW TLC APXEG KAl TA TEAN TwV CEPLVAPiwY Hag autou Tou
KUkAou o€ pua eviaia dlapbpwon.

H optAia Ba eival cuvoTTiKN Kal 6a eMakoAouBnoeL Hakpa, dLeEodLKn, avolKTn
oulntnon oc 6€pata T0oo0 BEWPNTLKA OCO Kal TIPAKTLKA TIOU anacXoAoUV TOUG
OUHUETEXOVTEG OTLG OUVAVTNOELG Hag.

H eioodoq eivalL eAeuBepn.
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