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AMNMOZTOAOZ A. MIEPPHZ

AEATIO TYIOY

2ra mAdiola tou MONEYSHOW 2002 o ¢iAéoopog ArmrdéoTolog Migppiig
QvEAUOE TO BEuQ:
NMoAimikfy Kou Okovopia oTov 21° ciGva

H avBpwmivny koivwvia yevviétal eeidn n avlpwivy ¢Oon mepidauBdvel duva-
TOTNTEG TTOU KAVEVA ATOUC UOVO TOu OEV UTTOPED VA TIG EVEPYOTTOINOE!I OTNV OAGTNTA KOl
v TeAldTTA Toug. 'ETOl TO 10I0iTEPO OUVOPIKO TOU £vdg Xpeidletal Ta SIaQOpPETIKA
QuVapIKG Twv AAAwWV yia va utropel va @Bdoel oTo péyioTo kai BEATIOTO TN¢ afloTroinonig
Tou. H Kovwvia xpeiddertar yia va Ptropel o KaBévag (oOP@wva JE TIC IKavoTNTEG TOU, Ta
OUYKPITIKA TOU TTAEOVEKTAMATA) VO TTPAYUOTOTIOIEl auTO Trou gival ot @UCH TOU VA KAVEI
KOAUTEPQ, VO ETTITUYYGVEL TN MEYIOTN Kai BEATIOTN auTOTIPaYUATWOR Tou. O OKOTrég
THG KOIVWVIOC gival To GTOUO Kol 6Xi QVTICTPSPWC.

- H Kkoivwvia oxnuarifetal amé dropa pe oupBard duvapikd: autd eac@ahideTal
amd Wid TOMTIONIKN KUpiwg KovoTnTa (Evav TpomTo (whG, KWOIKEC CUMTTEPIPOPAC,
EVVOIOAOYIKG OTTAOCTAGHO, agIoAOYIKO oUOTNUA). 2TO TTOMTIOMIKG £TTTTEdO CUVAPTWVTAI
TTOMITIKEG Kol OIKOVOUIKEG DOMES Kou AsiToupyieg. Mia Kovwvia TTou OAOKANPWVETAI
TTIOMITIKG pe TéTolo BaBud ouveXWS WOTE Va TTAPoUaIAdeTal gav gviaia ovrétnta dpdong
OTO I0TOPIKO YiyveoBal atroTeAel Eva Kpdrog.

Koivwvia, kpdrtog kai ioTopia £Xouv Hid yewypagikn Bdorn, yiati amd autiv
EKTINYALouv Ta avBpwTriva «koivdy. AAAG 1 Bdon dev eivar avaykn va eivar akpiBwg
TEPIXAPAKWUEVT oav TNV emikparela evog Kpdroug — EBvoug. To Eupwmaikd E6vog —
Kpdrog Twv TEAEUTaiWV aivwy, gival i yovo pop@n Kpdroug, kKot 61 adiau@IoRATNTA N
EMTUXECTEPN.

TTOAUEBVIKEG, TTOAUTTONITIOUIKES, TTOAUBPNOKEUTIKEG EVOTNTES (QV KO oUVIOTOUVTO amrd pia
YEVIKI] TTONITIOTIK] «Koivi»). O1 aywveg efouaiag egixav okomrd va avadeiouv tnv
KAaTtaAAnASTEPN evoTrold apyr} Tou 6AOU GUOTAMATOS: ATAV AOITIOV TTEPIOPICUEVOI
Kal KatoAnkTikoi. AvriBéTwg, n avnmaAdétnTa Kpatwv — EBvwv Teivel va e€ehixBei og
EOVIKIOTIKEG TrapakpoUoelg oAikoU ToAéuou kol gival dAuTh € pn pe TV TARPN
e§ouBsvwon av oy e£évTwan Tou evog pépoug amd 1o dhho. H emikoivwvia eEdAlou
OT0 «AUTOKPOTOPIKO» CUOTNUO €givol MeEYOAUTEPN Kol eAgubepwrepn amd 06,1
peTag0d Twv Kporwv-EBvwv. Zta pvnueia efouciac g Mepaikig AuTtokparopiag
(Avakropa Tr.X. Tou Aapeiou) Kupiapyxoloe n EAAnvikiy aiolnriki (spappoouévn oo
Twveg TexviTEG), 6MWwg ki €AANVIKA ATaV N TOMNTIOTIK «Kowf» Tng Pwudikig
Autokpartopiag. ATTikd vopfopara XpnoihotrololvTo Kol ekTOG ABnvaikng nyepoviag,
HEXP! Ta BdABn Tng Kevrpikig Aciac. TEAog, To «AuToKpaTopikd» Kpdrog gixe oAU
AySTeEpn TropeuBaTiKOTHTA OTO TTEPIEXOHEVO THS avBpwITivii¢ SpaoTnpioéTnTaC.
ESacpdAhide Baoikd Tnv ac@dheid TG Kai TNV TPNon evog (sAagpol) Koivol TTAaioiou yia
TNV 4oKnon Tng. Zuxvd, Tapd TNV TOMTIKI aTroAuTap)ia Tou, ATV EAEUBEPWTEPO YIA TNV
aTtouiki dpaocTnpEIdTNTa aTrd 6,71 To opoyevoTroINTIKG Kpdtog-EBvog. (27 auth T didoTaon
AMwoTe €ykerral kat i onuaoia Tou KivegikoU TTEIpduaTog ofPepa).

To «autokparopikd» Kpdrog sivar kovtOtepa oTi¢ avdykeg tou 21% aiwva, amd
0,1 o Eupwraikd Kpdrog-EBvog. To teAeutaio £xel ammoTUxel: KOANEPYNOE KATAOTPOPIKO



eBvikioud, amedeixBn avemkoivwvnTo (m.X. {evopoPia) xal avéTTuée évav amoTIVIKTIKG
KaTeuBUVTIKG TTpooTaTEUTIOUS TToU aAUCGBece TIC dnuIoupYIKES BUVAMEIS TNG KOIVWVIACg
Kal TRV opoyevoTTololos o€ BaBud Tpwro@avh Kai amdvepwiro. XpeialduaoTte Twpa éva
IoXuUp6 Kpdtog upe avoiktd ouvopa, éva 1oxupdé Kpdrog pe ameleuBépwaon Tng
avBpwivng dpaotnpidétnTag, éva 1Ioxupd Kpdtog-TAaioio pe Aiyoug kavoveg kai kaBdAou
Beouik TexvnToTnTa. ‘Eva 1oxupd Kpdrog vyia TRV ao@dAsia Tng oavepwirivng
SpAoTNPISTNTOC Kol YId TNV UTTOOTAPIEN TWV CUMQEPOVTWY TOU XWPOU — Kai
TOUTOXPOVU éva oUOTNO PE EAAYIOTOUG TTEPIOPIOHOUS OTNV gAeuBepia KIVoEwV
Kai autodieuBéTnone Tou. Me oikovopikoUug époug, XpeiadouacTe £va IoXupd KPATog
TTOU va aTnpidel, Kol va unv TEPIoPIZEl, TTOU va eyyudTar Xwpic va eAéyxel, Tnv eAelBepn
ayopd. Kai autd cupiokeral TTOAU KOVTA OTO «QUTOKPATOPIKO» MOVTEAO, Trou gival OIKEio
TOU XWpPOoU pag, oe avTiBeon Tpog To arroTuynuévo Eupwtraikd povtEro.

H eAeuBepia xpeidletan 1oxupry duvaun yia va tnv otpifel. 'H pdAAov, ouoia-
OoTIKN] S0vaun kot eAeuBepia Trave padi. MaTi kar avrioTpoépwg, éva eAelBepo cloTNUA
TapAyel PEyioTo £pyo Kol dpa Exer T duvatdTnTa UEYIOTNG 10XUO0G.

Zrov 21° aiva éxel eykabidpubei govotTroAikd oloTna: To TTayKOopio Tredio
Exer-pia goria, Tic H.ML.A., yg cuvTpITITIKA UTTEPOYXI] 10XU0C. Agv gival Tuxaio, OTI TO
Apepikavikd povréAo eival To gAeuBepwrepo ORpEpA. T, N XPNHOTOTIOTWTIKA
TTONITIKY} TOU aKoAouBei Baoiké Toug VOUOUG TOU OIKOVOMIKOU KUKAOU OTNV oIKovoia Tng
XWPAG. ZTNV eEWTEPIKA OIKOVOMIKN TTOAITIKY £TTIOIKEI CUCTNUATIKA TNV €AeuBepia Twv
ayopwyv ayaBwy, UTrnPEecIwy, KEQGAAQiWY, Kal KIVIOEWS avBpwITwy Kai I0EWY. ZUYKPOTE]
Olgepeic kar TToAUMEPEIG eAeUBEpPEG ayopég ME GAAEG Xwpes Tou BEAouv, xwpic va
EYKABIOTE unYaviopoUs OIKOVOMIKAG KAl TIONTIKNG EVWCEWS ME QUTEG — QVTIOETWG TTPOG
6,1t oupBaiver pe v Eupwtraiki Evwon. To e€Aelbepo eumdpio Sev  amaiei
TTOMTIKOOIKOVOUIKEG  OAOKANPWoelg.  AVTIBETwWG 1) OIKOvoikKp  oamrédoon
HEYIOTOTTOIEITON OTOV VIVETOI IO EKTETOMEVI) XPNOIMOTIOINCN TWV CUYKPITIKWV
TTAEOVEKTNUATWY KGBe TTapdyovTa, Kol autd TrpoUTrobéTel emapKn TTOAUNEPICHO
ToU Trediou yevikd. Yrrdapye éva BEATIOTO €TTiTTEd0 CUYKEVTPWOTC KO BINCTTOPGC
og KGBe repimrTwon. BéBaia, n EupwirdioTikn tdon ¢ E.E. gival karadikaopévn.
(E€GAou, o1 Eupwraikoi ywpor Gev eival cupfaroi). Ztov 21° aiiva Ba Exoupe
OUVEPYATIEG KAl CUVTOVIOPOUC TTEPIPEPEIOKWV TTEDIWV, AAAG 61 TTOMITIKEC OAOKANPWOEIC
TETOIOG €KTAONG. Z€ MIKPOTEPN KAIYOKa [TTOPOUV QOQUAWS VO YiVOUV  KPOTIKEC
QVOOOUNCEIS VIO HEYOAUTEPN OTTOTEAECUATIKOTNTA TWV XWPWV.

ZTov EAANVIONS Taupiddel Kal OUUQEPED TO APEPIKAVIKS MOVTEAO; o TTOAG -

xohapry E.E. ko évog 1oyupdTEPOC OUVTOVIOHOC Tou BaAxavoMikpaoiatikol
ediou pe tRv Toupkia. Xpeidaleron pidik avadounon kai n EAARVIKA oTpaTtnyiki
OTTWG Kol 1 olkovouia, oy pévo pida Babuiaia peTaTrTWon.

2T0 OnMepivé povotroAiké Traykdopio gUCTAMO Ta QUUQEPOVTA TOU KEVTPOU
CUUTTITITOUV JE Ta GUP@EPOVTA Tou OAou ouoTiparog. Kai nj kaTdaTaaor) Tou KEVTPOU Eival
CwTIKAS onuaciag yia Tnv Topsia 6Aou Tou cuoTtipaTog. H.0geon Tng AUEPIKAVIKAC
olkovopiog gival KUKAIKO @aivopevo: Agv éXel SOUIKG QiTIon ) TAPAYWYIKOTHTA T7.X.
QuGAveTal PE EVTOVOUG puBPOUC akdUn Kai UTTO AUTEC TIG CUVBIKEG. ST0 BETIKG YEPOC TOU
KOKAou n umrepBoAikr algnon Tng ToTNg WPOoKaAel OTPERAWOEIC OTNV KATAVOUN XWPWV
Kal pOAwv Kai ot SidpBpwon TG TApaywyns. AUt PiXVEl TOV TOVO TNC OIKOVOUIKAC
opacTnPIOTHTOG, OTOTE 1 ETTAKOACOUBN OTEVOTNTO £IMIQEPET TIC OTTUPAITNTEC
aQvVTAYywWVIOTIKEG BilopBwoeig avadidpBpwong kar avokoravopfic. (To Federal
Reserve peiwoe ta £mitdkid Tou oTo XapnAdrepo 1,25%, apol n alénon TS peucTOTNTAS
TPWTOU Babuol cixe éosl ae apvnTiké apiBué, -0,6% rov XemrréuPpio).



MoMmikég Twv H.M.A. TTou deixvouv va avTtioTpatetovtal 1o Auepikavikd Movrého,
N @aivéueva Tou @aivovial va utmrodnAwvouv aduvapia Ttou, e€nyolvrar BeTikd o€
TTPOCEKTIKOTEPN avAAuon.

To péya eNeippa Tou 100oguyiou e€wTepikoU eutropiou Twy H.M.A. xpnuarodoreita
aTro Ti§ €10P0EG KePaAaiwy ot DOAAPIOKES TOTTOBETATEIS (KOl O TA KEPSN APEPIKAVIKWV
ETAIPEIWV dpacTnpIoTToIoUHEVWY OTO eEWTEPIKG). To éAAgiypa givol oTOTEAETUA, Kai
Ox1 aiTia, Twy elgpowv autwy. O1 EI0POEG KPATOUY Kail TO BOAGPIO OE OXETIKG UWNAR
lgoTigia TT.X. TTPOg To Eupw, Trapd 1O Yeyoveg 6T To emITOKIO TG Eupwiraikic KevrpikAg
Tpdmedag sivar Twpa 2% uWnAGTEPO OO TO AVTIOTOIXO AUEPIKAVIKG. (AVTIBETWC,
opdAoya emiyeipicewy oTig H.M.A. givar Topa axedov 1% mdvw amd ta avrioToa oTnv
Eupwdwvn). EAv o1 eicpoég oTauaToU)ﬁ yiari 8a utroBabuifovrav oi TpoaBokKies ETNTUYIOC
TWV AUEPIKOVIKWY ETTIXEIPROEWY, TOTE Ba ETTEQTE TO BOAGPIO, Ba PEIVOVTAV O EICAYWVEC / v’
Kal €101 Ba B10pBwveTO TO EPTTOPIKG 100C0YI0 AQUTOPGTWG. ZNUEIWTEOV OTI KGI OF QUTAV
aKOUN TV TEpiTTwan TePIcodTEPO Ba eTTNPEAZETO N oIkovoia T Eupwdivng mapd n
Apepikavikr, yiari n TpwTn Booifetar TEPICOOTEPO OTIC €EAYWYEC, EVW) 1 APEPIKAVIKN
TNV EyXwpla ¢ntnaon.

ZUYKEKpIpéV%TTONTIKég OTTWwG 1 TPIETAS £MIROAN VvWnAWY dACUWY OTOV €100Y0-
pevo xdahuBa ek pé€poug twv H.MA. dev PETOTPETTOUV T XWPO OF EKQPACTH TOU
TTPoCTaTeEUTIONOU. ATTAWG gival KUPIWG TaKTIKY Kivnon yia vo UTToXpewBolv ol TrEPIoXES
uynhou mpooTareutiopol, éTwg n E.E., va ameeubepwycouv ouoiaoTIKd TIC ayopég
T0UG. (To idlo ouvéBn pe v lamwvia Tnv Tponyoluevn dekactia). O1 H.ILA. dev eivai
diareBeipéveg va Tnpolv To gAeliBepo aloTnpa evid GAAol 8a To Xproipotroioly
600 kai 6TTwg Toug oupgépel. EmmAéov, o H.M.A. emdorolv Ti¢ XWpeg Tng E.E.
TTAPEXOVTAG OF QUTEG CUTTPEAD ATQAAEIOG TTAVW aTTé UGG QIVA TWORA. 7,716 pﬂ[m/mv’%“l'f%qmz(/f\/ "
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H Ogpzon otnv E.E. kai n teApdrwon tng lamwvikig oikovopiag, ogeilovTal %b:"l”% {%’W
ot SopIkd aiTio kKo Sev eival KUKAIKG @oivopeva (av kai emBaplvovial amd Thv hdm\@g f%
Tapoloa @don Tou KikAou). Atroppéouv orrd TRV avTIANYn Tou EupwTrdikod )C{i«é*z*/' W
Kpdroug-EBvoug Kkai Tov £yyevi] TTEPIOPIONS TS £AeuBepiag KIVAOEWS Twv mﬂvgﬁw
ouoTnparwy ot éva tétoio Kpdrog. YmeppuBuiZopevd, TTPOCTATEUTIKA GUOTAPATA HE § nTys
Beopikn urepdpTWON Kol aveAaoTIKEG DIOPBPWOEIC 0TI AsiToupyiec Toug  Egival '(,774%%,4

AVATTOPEUKTA AVATIOTEAEOUATIKG. . A ce >
G ame 1
Zrnv EAAGSa To Eupwiraikdé povrého éyer Seifer Tnv avaywyf Tou 070%{‘”%%51@
arotro, akpifwg eeidy dev Toupidler otnv 18cohoyia Tou EAAnVIOHOU Kal oTh i{:‘;(‘( sl

voorpoTria Twv EAAAvwy. EmBARBNKe yia i0Topikolg Adyoug, peTd thv EtravdoTaon, _\_égjf"‘( ﬂ?f/?
kar éktote Bopaivel ACQUKTIKA TEVW HOg, TTOPAAGOVIAS TNV EVEPYNTIKOTNTE pOC. Ty 1 M"Wés
Tepaoma Tood evépyeiag €xouv KataoTaraAnBei yia va cuppop@wbolpe pe autd.  THS .
Kaipdg emrédoug va 1o amooeicoupe amé Toug WWOUS pag (padi e Goouc sival
TPOTKoAANEVOI O auTE) — £0TW TOOO APYd TWPEA ETTEAOUS TTOU, £V OWE! TS HETAROALC
TOU TTaYKOOUIOU GUCTAKATOG (TraykoouioTroinon umd Apepixavikf nyepovia), okoun kai
ot Eupwrraikég xwpeg aywviovral va ammraykioTpwdolv arré 10 Tapadosioks EUPWTTAIKG
povtého Toug. Y 1l & EC Ty O 1{%&4/(?&»% ih@r'imum )WJ i o (0
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