MPAZINH Z2TPOOH:
TO MAKPOOIKONOMIKO KAl XPHMATOOIKONOMIKO MAAIZIO

Kowvo utoBetnpévo Kkeipevo B€oswv tov Eupwnaikov Mpaoivou KOppatog

Awapopdwvovtag To GKNVIKO

Ot Eupwraiot Mpdotvol miotevoupe OTL N avBpwrivn SpactnpldTNTA TIPETEL
va oUVUTIOAOYI{eL OTL ELMOOTE UEPOG EVOC OLKOOUOTNUATOG, TTAOUCLOU HEV, OAAQ
Tenepacpévou, aAAnAosfoptwpevou Kal eUBpauaoTou. 2To MAaiolo autd Bewpolpe
TNV OlKOVOpia gpyaleio Kol OXL QUTOOKOTIO. AMWTEPOG OTOXOG TNG OLKOVOMLKAG
SpactnpldTNTAG €lval va avTamoKpiveTal oTLG BaolkeéG avaykeg kKot va cUUPBAAEL o€
pLa KoAUTepN molotnTa LwnG yLo OAOUG, TwPA KL 0TO HEANOV.

MTIOPOUUE VO EXOUME LA UYL owkovoula, povo étav n 'n eivat vyg. Ou
TapoUoeG yeveeG Oev €xouv otnv loktnoila toug t ', aAd tn Sdatnpouv wg
KOTATOTEV A YL AOYQAPLOOUO TWV UEANOVTIKWV yevewv. H aewdpopog avarmrtuén,
omnwcg opiletal otnv EkBeon Brundtland, KAAUTITEL TIC AVAYKEG TNG TTAPOUCAS YEVLAG
Xwpig va B€teL o€ KivOUVO TLG AVAYKEG TWV LEANOVTIKWY YEVEWV.

‘Eval TPAGLVO OLKOVOULKO OPOLLO. TOTIOOETEL OTO ETKEVIPO TNV KOLWWVLKA KOl
niepBarlovtikr) Sitkatoouvn Kat To Sikalo, TO0O OTO ECWTEPLIKO KABE Kowwviag 660
Kal peTafl Ttoug. Auto mepllapPadvel Sikaln xpnon Twv MOpwv TNG I'ng Kat
avtotpodn TNG TAoNG yla SLlEUpuUVon TOU XAOHATOG METAEU TAOUCIWY Kol GTwywWV.
EmSlwKoupe tn HElWON TWV OVIOOTATWV OTNV Katavour t¢ séouciag kal otnv
npooBacn otoug mopou. Kabe mpoowro £xel Sikalwpa va KaAUPEL TIC BACLKEG TOU
avaykeg: kabBapodg agpag, vepd, tpodr, OTEYN, Eevépyela, uyeia, eleubBepia,
eknaidbevon. Kabs avBpwrivo ov €xel dikaiwpa otnv aAAnAeyyun, tn dnuokpatia,
TOV QUTOTPOCSLOPLOMO, TNV AUTOVOMia, TNV umevBuvotnta, TNV ASLOTIPEMELA, TNV
OUTOTIPAYUATWON. H olkovopia TIPETEL VAl ETUTELVEL TNV TPOCWTILKI EUNUEPLA, OXL Vol
OUTTOOTIA ATtO AUTHV.

H Mpaown ZItpodn eival 1o eyxeipnua mou Ba kdvel mpaén oautov TO
UETOOXNHUOTLOMO.

Marti eivon avaykaio pua véa mopeia

Zoupe og pa mapadofn katdaotaon. MNpwv apxicouv va cupplkvwvovtal ot
OLKOVOULEG pag pe TNV Tapoloa Kpilon, ToTE Sev lyape UTIAPEEL TTAOUGLOTEPOL, LIE
™V €vvola tou AkaBadplotou EBvikol Mpoidvtog. Opwc skatoppupla Eupwmaiot
e€akolouBouv va fouv oe ouvBnkeg Pptwyxelag i Pplokovrtal ota pdBupa TNG. Ao



To péoa TG dekaetiag tou '70 Kal To TEAOC TNG «paKkpac paydalag avamtuénc», ot
EUPWTTAIKEC OLKOVOULEC BPEONKAV AVTIHETWTTIEG UE AUEAVOUEVN KOLL ETILHOVN avEPYLaL.
KaBe owkovoulkog KUKAOG KatéAnye oe emimeda avepyiag vdnAdtepa amd tov
T(PONYOUHEVO. OL LOKPOOLKOVOULKEG TIOALTIKEG SV KaTtadepav va ETAUCOUV AUTO TO
npoBAnpa. Ot KEUVOLAVEG TIOALTIKEG TOU «otapdta-Eskiva» £8s€av ta OpLA TOUG,
16lw¢ oTo gUPUTEPO TAALCLO TNG OLKOVOULKAG amoppUBULONG Kol TNG EMEKTOONG TWV
OVOLKTWV OWKOVOMLWYV. [pAypaTl, HETA TO TEAOC TOU XPNUOTOOLKOVOULKOU
ouotApatoG Tou Bretton-Woods, mou odpayiotnke pe TNV anoddaocn Tou
apepkavou mpoedpou Nifov 1o 1971 va eykataAeipel Tnv petatpePLpudtnTa TOU
auEPKAVIKOU SoAapiou o€ XpuoO, N LOKPOOLKOVORLKN TIOALTIKY €dapuoletal o€
YEVLKO TAQLLGLO OLKOVOULKNC amoppubuLonc.

Ol KUMOILVOUEVEG GUVOANOYUOTIKEG LOOTLUIEG KoL N oAogva aufavopevn eheuBepia
otnv Kukhodopia twv kepaAaiwv BewprnBnkav To HOVO EPLIKTO XPNUATOOIKOVOULKO
oUOTNUA VLA TIC OLKOVOUIEG HaG. To OLKOVOULIKO KOl XPNUOTOOLKOVOULKO GUOTNHOL
xoapaktnpiletal and actdbela KoL avicoppoTieg, OMou EMAVAAAUPBAVOUEVES KPLOELG
datvetal va givat n povn popodn SLopbwtkol pnxaviopou.

H tpéxouoa olkovopkn Kpion oamoteAel téAelo mapddelypa tng Paclkig
00TABElag TOU CUCTAMATOG. TNV apxf EiXape MEYAAEG QVIOOPPOTIEG — EUPELEG
OVLOOPPOTILEG OTO TIAYKOOHLO EUMOPLO, TO OAoEva aUEOVOUEVO apvnTIKO Loollylo
TMANPWHWYV Twv HMNA ouv $poUOoKeG OKLWVATWV O TIOAEG XWPEC KOL TNV UTIEPUETPN
avénon Tou WWTIKOU XpEoug oc TOANEG Xwpeg Tou OOZA. Yto téAog, sidape pa
npwtodavi Udeon Pe ekATOUPUPLA ATIWAELEG BECEWV Epyaciag TOyKOOUiwG. Ev Tw
HETAEY, TO CUVOAO TOU TTAYKOGLOU XPNLATOOLKOVOULKOU CUOTAUATOG KAOVIOTNKE OE
Tétolo Pabpd mou xpeldotnke TEPAOTIA «gEveon» Onuoociou kedalaiou ota
KUPLOTEPA TPATEelIKA W6pUpaTa.

H kplon autn amokaAuTtel 0Tt ot unAot puBpuotl avamtuéng mou Baoilovral
010 UTIEPBOALKO XPEOC KoL TIC Samavec mepav Twv duvatottwy dev pmopel va givat
Bwolpotl. H oAéBpla kataotaon tng loAavdiag, aAld kat g IpAavdiag kot Twv
KpATwV TNG BaATKAG Mou péxpL mpoodata mapouctalovtayv we OLKOVOULEG-TIPOTUTIAL,
KATASELKVUOUV TO N BLWOLMO XOPOKTAPO AUTWV TWV HOVTEAWV avamtuéng, mou
Baoilovtal oto XPEOG KAl TNV OLKOVOULKN armoppuBulon. Katd cuveénela, n kpion
ouTA AmoKOAUTITEL TNV AOTUXIA TWV TOALTIKWY TTou KaBodnyrnbnkav amnod autd mou
UMopel va oplotel wg veoPpAeAeUBOepn okEYPN.

H HOKPOOLKOVOULKA) TIOALTIK OTOXEUVEL, HEOW TNG VOULOHOTIKAG Kal
SNUOCLOVOUIKI G TIOALTIKAC, VA KATEUOUVEL TOUC KUPLOUC OLKOVOULKOUC SELKTEC OTTWG
to AEMN, tov mAnBwplopd, to O&eiktn avepyiag kot To Lo0lUYLO TPEXOUCWV
ouvaAaywv. H edapuoyr tng MNpdowvng Ztpodrg mpoteivel Aoutdv €va VveEo
T(POCOVATOALOMO TNG OLKOVOULKAG TIOALTLKNAG, ME OTOXO TN MElwoNn TOu OlKOAoyLKoU
HOC OMOTUTIWHATOG Kal T BeAtiwon tng mowotntog {wng. O emavampooSloplopog



TWV OTOXWV TNC OLKOVOLLLKINC TIOALTIKAG QTOLTEL VEOUC OLKOVOULKOUG SEIKTEG yla TV
kaBodnynon kat tnv afloAoynon KABe TOALTIKNC. XTNV CUVEXELX, N dapuoyn TG
Mpdowng Ztpodng Ba emPAAAEL TOV EMAVATIPOCSLOPLOUO TNG SNOCLOVOULKAG Kal
VOULOUOTIKAG TOALTIKAG Of  €UPWMAiKO emimedo TPOKELUEVOU OQUTEG va
€EUTINPETIIOOUV TOUG CUYKEKPLUEVOUG KOLVWVLKOUG Kal TteplBaAlovtikoUg otoxoug. H
Mpaowvn Xtpodr UMOOCXETAL, TEAOG, OKOUO TIEPLOCOTEPO OTO TIAQLOLO EVOG
VOULOUATIKOU CUOTIUATOG OPYAVWHEVOU OE TtayKoopLo emnimedo mou Ba Bonba otnv
e€aoddAion tng oTaBepOTNTOC TWV BLOUNXAVIKWY KOL OVATITUGCOMEVWV OLKOVOULWV.

O£ToVTag TNV OLKOVOuLa
OTNV UTtNPECLA TWV aVOpWTWV Kot Tou MAaVATN

NEol otdyoL yLa THV OLKOVOULKN TTOALTIKN...

H mpdowvn amavtnon &ekwa HE TOV €MAVATPOCOLOPIOUO TWV OTOXWV TNG
HOKPOOLKOVOULKAG TIOALTIKAG. Ol VEOL 0TOXOL cuvemayovtal HEYAAEG alayEg OTo
OLKOVOULKO poG povtedo. H Mpdown Ztpodn €xel duo otdxoug: Tn Melwon tng
TleoNC MOV aoKEL N olkovouia pag oto meptBaliov kot Tn BeAtiwon g molotnTag
{wNC TwV KOTOlKwV Tou MAAVATN. H HLOKPOOLKOVOULKI) TTOALTLKN TIPETIEL VA EXEL WG
oTOX0 TNV emiteuén Kot Twv SU0 AUTWV OTOXWV, oL omoiol cuvdéovtal PHeTAlV ToUg,
kaBwg n eunuepia tou avBpwrou g€aptatal o€ peyaio Babud and v peiwon tou
OLKOAOYLKOU O OMOTUTTWLATOG,.

Mpokeévou va emteuxBel 0 MPWTOG OTOXOG, N HLAKPOOLKOVOLKH TIOALTLKA
odeilel va euvoel tn xpnpatodotnon emevdloewv avaykaiwv yla pa Blwoiun
olkovoplia. MNa TNV eNtevén AUTWV TWV OTOXWV, N LOKPOOLKOVOULKI) TIOALTIKI) T(PETEL
va eyKOTOAE(PEL TOV OTOXO TNG UEYLOTOMOLNONG TNG TOPAYWYNG HE TNV VOULOHOTLKA
€vvolo, OmMw¢ vumoAoyiletat Paocst tou AEM, «kat va  emSLWKEL TN
™ Snuoupyia KowwvikoU TTAOUTOU Kal SLavoung Tou €.008Aatog. H oAtk mou
TIPOTELVOULE, TALPVEL EMOUEVWG QTOOTACEL; OO TNV TOPASOOLaK AOYLKA TNG
OVATTUENG TIOU CUVETIAYETAL UTIEPKATAVAAWGON OTLC QVOTTUYUEVEC OLKOVOULEG. 2TO
HOVTEAO pag, To AEM Ba mpémel va emavanpoodloplotel Kot n avénon Tou Omwg
opiletal onuepa Sev pmopel ma va amoteAel oTtoxo. AUTO TIOU €XEL TIPAYUATIKA
onuaoia eival éva alonpeneg emninedo StaPfiwong kot {wnAg ylo 6Aoug, KATL TTou
onpaivel SLadopeTIKA MPAYUATO OVATITUCOOMEVEG [ TIG BLOUNXAVLKEG XWPEG KoL
TiepLPEPELEG. ZTIG TAOUOLEG OLKOVOMIEG, {NTAMOTO OMWG OL avloOTNTEG Kal Ta
KOTOVAAWTLKA UTtoSElypaTa ival To IO ONUAVTIKA KaBwg, mapd to uPnAo eninedo
UALKOU TAOUTOU, GNUAVTLKO HEPOG TOU TANBuopoU et o€ XapunAo Blotiko emimedo.

... TOU CUVENAyovTal VEOUG OEIKTES ...



H edoppoyn MHLOG OLKOVOULKAG TIOALTIKAC OUVETAYETOL TNV Umapén
OVTIOTOLYWV OLKOVOULKWY SEIKTWV.

MpwTtoc otoxoc tne Npaaotvng 2tpodng elval n Helwon TG Tieong ToU a.oKoUV
Ol OLKOVOMIEG MOG oto TepBaAlov. H QmOTEAECUATIKOTNTA TNG OLKOVOWLKNG
TIOALTLKAG OTNV ETITEVEN TOU TTPWTOU AUTOU OTOXOU TIPETIEL CUVETIWG VO LETPLETAL PE
éva deiktn mou Ba eotldlel ota ¢uolkd oOpla TNG XPNong tg ¢uong amd Tov
AvOPWTO Kal TOV OVTIKTUTIO TOU O€ QUTH), OTIWG KAVEL TO OLKOAOYLIKO QImMOTUNMWHA. €
TeAKN avaAuon, o meplBAANOVTIKOG oTOXoC Sev pmopel va amotipunBet pe kabapad
XPNHOTLKOUG O0poug, adou to Puoiko Kedpalalo Sev pmopel va eival umokataotabel
olooxepwg amo avOpwrmoyeveg KEPAAALO. TO OLKOAOYLKO QTIOTUTIWO ATIOTEAEL L
KaAn kateuBuvtpla ypoappr, kabwg cuvdudlel kat Tig SU0 OYPELG TNG OXECNG METAEY
OLKOVOULKWY CUOTNUATWY Kal Tou meptBallovtog, SnAadn tn Xpron MEMEPACUEVWY
dUOKWV TIOPWV YlaL TNV OLKOVOULKA Topaywyrn, aAAd Kal T ETMUTTWOEL TNG
OLKOVOULKAG Spaatnplotntac oto meptBariov (ekmounég Slofeldiov tou avBpoaka,
punavon, anwAela BlomotkAdTnTag K.ATL).

H &dwtripnon XpnUOTIKWY OEKTWV E€lval avaykoio aKOUn Kol Of Lo
olwkovopia Mpaotvng Ztpodng, adou to otkovoulko medio e§akoAouBel va Baoiletal
0€ XPNHATIKEG avtaAlayEG. QoTO00, oL onuepvol SeikTeg, OTwE To cUVOALKO AEM Kot
To Kata kepaAnv AEM, dev Ba mpenel va Stadpapatilouv mMAEov Kupiapxo poio. To
AEN €xeL emikplOel emi dekaetieg amod nmepPaAAovToAOyouc, KaBWE AVTIUETWITEL TG
KOWWVIKEG KoL  TEPLBOAAOVTIKEG  EMUTTWOEL; WG  «EEWTEPIKOTNTEG»  UN
OVTOVOKAWUEVEG OTL OUVOALKEG OLKOVOULKEG METPAOELG.  EmutAéov, avtli yua
HETPNON powv €L00SNUATWY KoL KATovAAwong, n aelwdopio HoG UTIOXPEWVEL va
eTukevipwBolue ota amoBépata. Etol n xprion tou [Mpocappoopévou Aeiktn
KaBapng Amotapieuong daivetal va amoteAel pia kaAry Baon. O Seiktng autog
akoAouBel tnv 8la apxn onwc to Alopbwpévo AEM, aAld ekdppalstol o Opoug
eruédou TMAOUTOU Kol OXL PONG €oodnpatog 1 katavaAwong. H béa eival otL n
Biwotpotnta anattel tn dtatpnon otabepol anobépatog «Euputepou MAouToUY,
6nAadn puoikd + mapaywylkd + UALKO + avBpwrivo keddaAato, mou 6Aa Bewpouvtal
amopaiTNTA CUCTATIKA YO VO TTapaoXeEB0UV OTIC UEANOVTIKEG YEVEEG LOOSUVAEG
EUKOLPIEG UE AUTEC TTOU ATTOAQUCOUE EUELG.

O umoAoylopog Ttou &eiktn autol yilvetal mpooBftovtag otnv kabopn
amotapievon (akaBaplotn €6VIKA amOTOplEUOn HElOV ERY KATAVAAwON Tmayiou
kepaAaiou) Tig ekmadeutikeg Samaveg (mou ekAapPdavovial wg emevduon o€
avOpwriivo kedpdAato) kat adalpwvtag pia ektipnon €€AviAnong Twv ¢Guolkwv
nopwv (1mou avtkatontpilel tn pelwon tng aflog Twv MEPLOUCLAKWY OTOLXELWV TTOU
ouvEeTal pe TNV €€0pUEN Kal TN CUYKOULEH TOUG) Kal Hia OLKOVOULKA QmoTiUnon Tng
{NUAC amd TNV MayKOoula pUTIAVON TIOU TIPOKOAOUV oL eKIOUTEG Slofeldilou Tou
avBpaka. To MAsovEKTNA TOU Seiktn autol eival ot eival nén dtabéotpog yia 140



XWPEG, KoL OTL Ta Sedopéva emkupwvovtal amno tnv MNaykoouta Tpamnela. Eplota tnv
Tipoooxn ot emevdUoelg o avBpwrivo kepahalo Kal xpnotn SlakuBEpvnon, ta
omola €xouv avadelyxBel onuavtikol mMopdyovieg wG MEPOG Tou KepaAaiou €vog
€0voug. O Oeiktng aAUTOG TIPETEL VOl XPNOLLOTIOLEITOL WG CUMMANPWHO €VOG HN
XpnHatikoU Seiktn, kabBwg pmopel va odnynost os avakoAouBieg. Ot aVOMTUYUEVEC
Xwpeg umopei va Bewpnbel otL Bplokovtal "oe Buwolpn mopeia”, d10TL Ta uPnAd
enineda avOpwrmivou kol avBpwroyevols Kedalaiou avtiotadbuilouv ta dptwyd
duolkd amoBEpata, €VW OPLOMEVEG QVOMTUOOOUEVEG XwpeG, Wilwg efaywyeilg
duolkwv Topwv elval "oe pn Puwowun mopeia”.  EmutAéov, dAlot Seikteg Oa
umopoloav va gival XprRoLUoL TIPOKELEVOU va LETPNBel n amodotikdtnTa Mopwv
KOs cuvaAlaync.

AeUTepoCg otoxog tn¢ Mpaocvng Itpodng eival pla kaAvtepn mowotnta {wNG yla
OAoug otov TAQVATN, KATL TTou TpoUmoBEtel tnv xpnon &U0 OopASwWV SELKTWV.
Amo tn pia, évag Slktng avOpwvng Kal KOWWVIKNG EUNUEPLOG elval amapaitnTog
Kol T(PEMEL va TepAaUBAVEL TAUTOXPOVA TIOAAEG SLACTACELG, OTIWG AacXOAnon Kal
npoowriky Spaoctnplotnta, mpocfacn oe uyela kat ekmaideuon, UALKO BLOTIKO
emninedo, pTwyeLa, MOALTIKY) PwVN KAL CUMUETOXH, UTIOKELEVLKI EUTUXIA, KOWWVIKEG
oUVSOEDELC Kal oXEOELG, KATL. OL SLOTACELG AUTEC UITOPOUV Vol cUVOPLOTOUV OE €vav
ouVOeTIKO Seiktn (He mpotumo to Asiktn Kowwvikng Yyeiag) f va mapouoialovtal o
OUYKEVTPWTLKO Ttivaka, avaAoya pE T Xprion Tou pog evoladEépeL.

Ao TV AGAAn, oL aviooTnTeg Ba MPEMEL va avtikatomntpilovtal o€ éva Selktn Tou va
ouvoilel TIg SLAPOPEG KOWVWVIKEG KAl YEWYPADLKEG OVLOOTNTEG TEPAAUBAVOUEVNG
™G aviootntag Twv GUAwv. Aedopévou OTL 0To TTaPoV oTddlo teETolog Seiktng dev
umtapxeL, o ocuvteAeotng GINI (deiktng HETPNONG ELCOSNUATIKWY OVIOOTATWVY) UTopEl
VO OTTOTEAECEL £va AELTOUPYLKO UTIOKATAOTATO. EEAAAOU, To OKOAOYIKO ATOTUNTW AL
glval emiong xpNoLuo yo TNV afloAoynaon Twv TAYKOOULWY aVICOTHTWY avadopikd
HE TN Xpnon GuUoLkwy TOPWV KAl TNV TIOLYKOOKLOL KOATOVORT TTAOUTOU.

Elval kpilolo vo KOAUTTOVTOL TAUTOXPOVO OAOL OL TaPOMAvVW OEIKTEG.
EVOELKTIKA avwTaTa 1) KOTWTOTA OpLa TIPETEL Va KaBopLoTtouv yla kaBe Seiktn kal va
100UV WG SECOUEVTIKOL KOL AVOVTIKATAOTOTOL 0TOXOL AUTO €meLdr) oL oTOXOoL TNG
Mpdowng Ztpodng €xouv vonuo HOVo av Tnyaivouv xepL pe XépL éva udnAo
eninedo avOpwrmivng avamtuéng Kat £va XapnAo emimedo Twv aviooTNTWV MPETEL VOl
emteuxBoUlV eVTOC¢ TwV opiwv Tou MAavnTn. H emiteuén evog otoxou (m.x. emitevén
evog uPnAol emunmedou avBpwrivng avamrtuéng) dev avtiotabuilel tov Ao (mx.
evioUTolg aU&non TOU OLKOAOYLKOU QTOTUTIWHATOG). TEAOG, €lval onpOvVTKO oL
Oelkteg va xpnolpelouv OXL HOVO WG KATEUBUVTAPLEG YPAUUEG YLoL EKTIOVNON Kal
afloAoynon MOALTIKwY, AN KoL WG OLKELD CUMBOAA TNG TOALTIOULKAG aAAQYAG TTOU
elval gyyevnc otnv MNpaotvn Itpodr. Q¢ ek TOUTOU, OL VEOL SELKTEC TIPEMEL val glval
OPKETA amAol yla va ival katavontol oe OAoUC Kal va armoteAoUV amAd epyaleio



gMIKOWVwWViac. O TEPLOPLOUOG TOU aplOpol Twv SEIKTWV Ot TECOEPL OaKOAOUBEL
eMiong aut) tn Aoywr. Qotoco, autd 6ev eumodilel évav upnAotepo Babuo
moAumAokotntag kat e&eldikeuong Katd Tn XPAon Twv SelKTwV yla Tn xapagn
TLOALTIKNG.

Zuvenwge, gusic ot Mpdotvol mpoteivouuE:

e H Eurostat va emekteivel Tt ouMoyn otolxelwv mou umootnpilouv ToUug
evaAlaktikoug Seikteg oe €BVIKO KaBwG Kat UTto-eOVIKO emimedo, Kal va SnUooLeVEL
OUYKEVTPWTLKO TIlVOKA TIOU VO TTOPOUGCLAleL apdOTEPOUG TOUG KAQGLKOUG KAl TOUG
€VAAAQKTLKOUG OLKOVOULKOUG SEIKTEG.

... 0AAd Ko pLa avappUduLon Twv OLKOVOULWYV UAG...

H owkovopikn moAttiky odeidel va €xel otoxo tn otabepotnta. KukAot
paydaioag peyéBuvong kal ocuppikvwong (boom and bust), emavalapBavopeveg
nieplodol kplong, pe €€Aapoelg TNG avepylag Kal TNG €pyaclakne avaodpaielag,
uTtovopeUouv Babutata TN CuVOXN TWV KOWWVIWVY Hag Kol Snuoupyouv aicdnua
Slapkoug avachdAelag oe peyaho pEPOG Tou TAnBuopoL. Edooov dev eipaote ot
B¢éon va umooxeBolpe mMARpn e€dAelhn Twv Kploewv otnv owovouia TG ayopag,
TIPETEL VO AYWVIOTOUME yla PUOULOTIKA TAQICLO TIOU W HOG ETUTPETIOUV va
HUELWOOUE ONUOVTIKA TLG KATAOTPOPLKEG ETMUMTTWOELG TWV MLBavVWV Kploswv. M' auto
elpaote AOyou xapn omoAUTwC avtiBetol o SOPEC «TTOAU MEYAAEC yla va
Katappeloouv» 1 «TTOAU SlacuvOeSeEVES yLa va KatappeUoouvy. H eumiotoolvn
0O€ €va QKEPOLO OLKOVOULKO MEAAOV QmOTEAEL Tapdyovia €unUeEPLOg yla TOUG
EUpwTaLioug ToAiTeG. EmmA€ov, N olkovouLkn otaBepotnta amoteAel anodacloTiko
TIAPAYOVTA VL0 LAKPOTIPOOEOUEG EMEVOUOELG, QMAPALTNTEG YO TNV KABLEPWON ULaG
TPACLVNG OLKOVOULaG.

... KoL n BEATIOTN MpooapLOoy TWV OLKOVOULWYV UOC OTNV TOTUKN KA{HOKQ

Mwa Buwwowun owovopio Ba  BeATIOTONMOUOEL TV  TOTLKOTOLNON TNG
mapoywyng, oOmou autd PonbBa otnv  €AaxloTOMoOINcn TOU  OLKOAOYLKOU
amoTUNWUAToG. H opydvwon tou dleBvoug eumopiov TpEMeL va aAAAel waoTe va
OUVUTIOAOYLOTEL 0 VEOG QUTOG 0TOXOG. Agv UTIAPXEL «Eva PEYEDOC yLa OAOUG»: OUTE N
TIAAPNG TAYKOOULOTIOWNGN, OUTE N MARPNG TOTUKOTOLNGN WITOPOUV Val €lval CUVETEL
HE TOUG OUVOALKOUG A OTOXOUG YLa PElwon TwV TEPLBAANOVIIKWY ETIMTWOEWVY Kall
aU€non TNC KOWWVIKNC Stkatoouvng. H TOTKN olkovouLlk dpactnplotnta Oa mpemet
VOl EUVOELTOL OTIOU €XEL VONUA amd OLKOAOYLKA KOl KOWWVLIKN OKOTILA. Oa TIPEMEL,
OUVETIWG, VA CUUTEPAQUBAVOVTOL T TIPAYHATIKA KOOTN OAWV TwV EEWTEPIKOTATWV
(ueTapopEg, €VEPYELD) TIPOKELUEVOU OL TLUEG VA OVTAVOKAOUV TG TIPOYUOATIKEG
ETIMTWOELG,.



H ToTKOmoiNon TWV OLKOVOULWVY KOG TIPETIEL ETIONG VAl e€ETAOTEL oo amoyn
XPNOEWV ynG, dLapBpwTiknc Slaxeiplong Kot mepLdEPELAKAG TTOALTIKAG. MNpoKeIpLEVOU
va dnuloupynBouv mepidpépeleg pe ouykAivouoeg Tpodlaypadeg sunpepLag Kat
XOUNAG OLKOAOYLKO OIMOTUTIWHA, EVOEXOUEVWG VoL aroutnOel petadopd OLKOVORLKWVY
SpaotnplotTwy. Auto Ba lval OKOTILHO UTIO TOV OpO Ol eV AOyw TOUELC var oéBovTal
TIC SuvatotnTeg, Tov WBloiteEpo  xapakTApa TNG meplPpEépelag Kot T dwvr Twv
TIOALTWV otV avadlopyavwaon tne. Kpitrpla mpootaciog Tou Tomiou pUmopet va givat
avaykaia wote va dtatnpnBolv asldopes LopdEG YEWPYLAG, AKOUA KAL OE TIEPLOXES
OTIOU N TOPAYWYLIKOTNTA €lvatl XaUnAn.

H xwpoBEtnon Twv OLKOVOULKWY TOMEWV KAl oL €MAOYEG ToU yivovtal
odeilouv emiong va Aappavouv uTOYn KOWWVLKOUG TIOPAYOVTEG KAl VO €XOUV WG
OTOX0 TNV KAAUYPN TWV BACLKWY QVOYKWV TOU TOTILKOU TTANBUGHOU, TITUXI CNUAVTLKA
OE OYPOTLKEG TIEPLOXEC BLOUNXOVIKWV Xwpwv" olaitepa 8& OTIC AVATITUGOOUEVEG
XWPEG, OTIOU EUTIOPIKEG KAAALEPYELEC avVTIKABLOTOUV TNV mapaywyn TPodipwv Kot
obnyouv oe nepattépw e€aOAlwoN KAl EMLOLTIOTIKEG KpLoeLg. Ma Tnv emiteuén avtou
TOU OTOXOU, TIPETEL va €POPUOOTEL LA TPAYUATIKA TIOALTIK $opoAdynong tou
avOpaka, KATL Tou Ba umopoloe va YiveL LECW EVOG CUCTHATOG OTIWG TO «POPOG-
KOL-UEPLOUOLY.

O£TOVTaG TO XPNILOATOOLKOVOLLKO CUCTNHO OTNV UTINPEGLO TG OLKOVOULOG

Av n owkovopia odeilel va eEuTNpeTEL TIG AVAYKEG TWV avOpwWTwWY Kal TOU
mAavntn, aduvatel va to mMpafel 660 TO XPNUATOOLKOVOULKO CUCTNUA TIOPOUEVEL
OUTOVOUNUEVO 1 Kol AELTOUPYEL gvAvVTIA OTNV TPAYUATIKI olkovopia. Mo va to
B£ooupe amnepidppaota, TO va BECOUE TOV XPNUATOTLOTWTIKO TOUEN OTNV UTINPECLO
TNG OLKOVOUIOG CUVETAYETOL TO KAEIOLMO TOU TIOYKOOMLOU XPNILOATOOLKOVOMLKOU
«kalivo», OTIOU oL TEPACTLEG {NMLEG avTioTaBuilovtal emBaplvoviag To EUPU KOLWO.
Néa kepSookoTIKA epyaAeia Kal TIPAKTIKEG elval mBavo va epudaviotouv oTto geyyug
HEAAOV. Q¢ €K TOUTOU, HLO TIPACLVN EVOAAOKTIKA AUCHN TIPEMEL va IPoKUYEL amod éva
VEO UMOdelypa avaluong. Av gV UMOPOUUE VA OTAUOTACOUUE TN CUCCWPEUGCN
kedpaAaiou KoL To OTOXO TNG ATEPLOPLOTNG HEYEOBUVONG AUTOU TOU OLKOVORLLKOU
ocvotApatog, &g Ba katapEpoupe va EPaPUOCOUE UL TIPACLVN TIOALTIKY, Blwolun
Kat Sikatn ylo Toug avBpwToug, TG LEAAOVTIKEG YEVLEG KL TO TIEPLBAAAOV.

Mua evwpévn Eupwrnn mpenel va dtadpapatiosl to polo tng otnv emiluon
NG  XPNUOATOOLKOVOUIKNG  Kplonc. Apkel va  edpoblaoctel pe  epyoleia
LOKPOOLKOVOULKOU  TTAOULOLOU:  OLKOVOULKN)  SlokuB€pvnon,  SNUOCLOVOULKOG
OUVTOVLOMOG Kal aAAnAgyyUn Kol peiwon eAAelppdtwy, Ba gival o Béon va maifet
QUTOV TOV POAO O€ TAYKOOULO eTimedo.

And to 2007 oOL XPNUOTOOLKOVOULKEC OyopeEC ewonABav o mepiodo
enavoAappavopevng kpiong, n omoia teAkd pmopel va cupPdalel oe kataotpodn



ETUXELPNOEWV-KAELOLA, HEIWON TOU  KOTOVOAWTIKOU  TIAOUTOU,  ONHOVTLKEG
XPNHOTOS0TIKEG SeopeloELC TwV KUBepvAoewVv Tou Ba mpenel va adatpebolv ano
GAoug Topelg, KaBwg KAl OE ONUAVIIKA UTOXWPNON TNG  OLKOVOMLKAG
SpaotnplotnTag.

Oa mpémnel va emonpavOsl ot n Eupwnn 6ev €uelve pokpld and Tto
TiaykoouLo kalivo: n cuykévipwon amnd Ta EUPWIAIKA XPNHATOTLOTWTKA Wpupata
«TOEKWV» OTOLXELWV EVEPYNTLKOU, oUVSESEUEVWVY e TOL EVUTIOONKA SAvela subprime
ot HMA, amokaAuPe tnv EAAEWPN KATOVONONC TWV TIEPUTAOKWVY TPOIOVTIWY EVOG
SloouVOESEPEVOL  XPNUOTOTILOTWTIKOU  CUOTHUATOG PUBULOUEVOU  QVETTOPKWE
(moocotkd kat moloTika). Eival evtumwolakd OtL N mMpwIn €upwmnaiky tpAmela mou
KATEPPEVOE ATV MEPUAVIKA, OE HULA XWPO TIOU €ixe YALTWOEL LEXPL TOTE ATO TNV
KTNHUOTOUEOLTIKY) dovoka. H Tpamela IKB, elSIKEUMEVN 0 SAVELQ TIPOC ULKPOUECALES
eMIXeElpnoel;, Bswpnoe poOvVIHO va eMEVOUOEL O OHEPLKOVIKEG EVUTIOONKEG
TUOTWOELS Subprime. Mia amoO TIC OUVEMELEC TNG HOKPOXPOVLIOC, TIOYKOOLLOG
OLKOVOULKAG KaTAppeLUONnG- elval n Eupwraikn kpion dnpooiou xpéoug tou 2010.

Y€ QuTAV TNV Kataotoon ulomolouvtal | Bpiokovtal umo e€€taocn AUGCELG
TO00 BOOLOPEVEG OTNV ayopd 00O KAl KAVOVLoTIKoU xapaktripa. To 2008 kat to 2009
ol KUPBEPVAOELG KAl OL KEVIPLKEG TPATELEG avtamokpiBnkav otnv emPBpdaduvon twv
OLKOVOULWV HE TipwTodavei SNLOCLOVOULKEG «EVECELG» KOL TIOALTLK) VOULOUOTIKAG
enéktaonc. To 2010 mpoypappata Attotntag Bpiokovtal otnv nuepnota dataén,
16lwg otnv Evpwrn, 6mou n {wvn Tou gupw elvat og Kivouvo e€attiag tng mieong otig
XPNUATOTILOTWTLKEG AyOpPEG, Tou odnynoe otnv €AAnVikn Kpion kot mbavov va
arnootafepomoloeL KL AAAEG XWPEG LEAN.

O €AeyxoG TNG XPNMOTOTLOTWTIKNAG ayopdg €lval €MEyOVIWG avaykaiog,
KaBw¢ To KavovloTko mAaiclo &g ocupPdadloe pe tov TOXUTOTA OVATTTUCCOWEVO
XPNHOTOTIOTWTIKO TOUEA, TIOU Snuoupynoe véa mpoiovia uPniol Kivduvou. O
XPNHOTOOLKOVOULKEG AYOPEG €xouV PTaoeL emiong €va BaBuo MOAUTAOKOTNTAG KOl
Taykooplomoinong mou mpokaAel éANewdn Stadavelag kot SuckoAio otov EAeyXO
TouG. EWdkotepa, avénoe tnv onuoaocia tou oklwdoug TpANE(LkOU CUOTHMATOG, TWV
enevlUTIKWV Tpanelwy, TwV hedge-funds, Twv TAPAYWYWY, TWV EKTOG LOOAOYLOUOU
xpnuatodotioewv Tou davelopol subprime. Ze Auto TO OTASLO HOVO N TAYKOCHLA
SlaKUBEpPVNON UMOPEL AMOTEAEGUATLKA KOL YPRYOPA VO EMNPEACEL TNV KATACTAON, N
omola OTIG UEPEC Hag yprnyopa odnyel oe maykoopla e€amlwaon g Kpiong Kat
TIAYKOOLO OLKOVOULKO ook. H Eupwrin odeilel va eival evwpeévn, TPOKELUEVOL va
ipowOnoeL Ta anapaitnTa PETpa.

H Siatipnon tng XpnHATOOLKOVOULKAG otabepotntag otnv EE amattel pa
T(POCEyyLon o€ Tpla Apata pe:



i) loxupo mAaiolo mpoAnyPnc, Baclopévo oe KATATIOAEUNON TNC KEPSOOKOTLOG KoL
E0WTEPLKOTOLNON TWV OPVNTIKWV €EWTEPLKOTATWY TIOU SnUoupyouvTal amod TIG
XPNLOTOOLKOVOLKEG OLYOPEG, KE BAcN TNV apXr «O pumaivwy TANPWVELY’

ii) pnxaviopoULg €ykalpng Mopeupacnc HECW TNG evioxuoncg e€ouclwv eAEYXOU Kal
napéupoaong Twv MEANOVTIKWV Eupwmnaikwv Enomntikwyv Apxwv,
cupmepAapuBavopévng TG SuvatotnTag TMPOCWPLVAG amayOpeUonG TPOIOVIWY
KOlL TIEPLOPLOUOU SUVNTIKA ETUKIVOUVWV TIPOKTIKWV"

iii) eviaio evpwrmaikd mAaiclo Slacuvoplakng emiluong Kpiosewv, Boolopévo oe
HUNXOVIOHoUG Sikang Katavopung Bapwv to omoio Oa mpoPAEMEL oL HETOXOL KoL OL
TUOTWTEC va CUMBAAANOUV OLKOVOULKA OTnV €MAUCH TNG KPLlong mpwv amd Toug
dopoAoyoUpeVouG.

Meiwon Tou cUGTNHLKOU KLv8UvVou

H oamopplBuUION TOU TOYKOOULOTIOLNUEVOU XPNILATOOLKOVOULKOU CUOCTHHATOC
amoteAel mapdyovia £EAMAWONC TNG XPNHOATOTLOTWTIKAG Kplong. Ol gUpWTAIKEG
Tparmneleg odeilovv va uTnpeTolV TN XpNUAToSOTNON TNG TPAYHATIKNAG OLKOVOULaG
™G Eupwnng, mpog ddelog twv moAttwy. MpEmeL emiong va gival EVANEPES yLa TNV
€ubuvn toug va amoduUyouV TIG APVNTIKEG OLKOVOULKEG KOL KOWWVLKEG ETILTTWOELG
oo TN XPNUATOOKOVOULKN aotdBeta. H Sixotounon tou oAAavdikou opihou ING os
SU0 XWPLOTEG OVIOTNTEG, MO ylo TPATE(KEC SpaoTnplotnNTeC Kal pia yla
aodallotikeég Spaotnplotnteg, onwg emPAnBnke amd tnv Euvpwrnaikn Emtponn,
onpatodotel Betkn e€eMEn otnv katevBuvon ™mg
HElWOoNG TOU HeYEBOUG TWV OLKOVOULKWYV TTALKTWYV otnV EE.

Suvenwg, eusic ot Mpdotvol mPoTeiVouuE:

e Aldomaon twv Tpamellikwv ouilwv mou Bewpolvtal «MOAU UeYAAoL f TOAU
Slaouvbedepévol yla va KatappelooUV», TWV OTIOLWVY N XPEOKOTILOL EVEXEL CUCTNLKO
Kivbuvo. Auti n dlaomaon Ba mpEnel va yivel Héow Tou Slaxwplopol Tng dnuoaotag
Aswtoupylog Twv tpamelwv (KUPLWE KATABE0ELG-XOopNYNOELS) ATO TIG EMEVOUTIKEG
Tpamellkeg dpaotnplotntes. Katt tétolo Oa pUmopoUse va PELWOEL GNUOVTIKA Ta
KOOTN O€ MEPIMTWON XPNHATOTLOTWTLKNAG Kplong, otav ot dnuooleg Aettoupyieg Twyv
tpamnelwyv Ba mpémnel va StaocwBouv.

® JUVOAO QUOTNPWV KAVOVWVY TEPL KePaAaLloKwY amaltoewv mou Ba amoBappuvel
NV UTEPUETPN avaAndn KwdUvwv amo Ta XPNHOTOMOTWTKA Wopupata, evw Ba
guvoel autda mou eotlalouv ot TPATE(KEC SPAOTNPLOTNTEG HE TN OTEVH £vvolo
6nAadn ouykévipwon omotapleloswv Kal SavelodOtnon NG  TPAYHOTLIKAG
olkovoulag.



e ApaOTIKN XoAlvaywynon Twv amoAofwv yla ta SleuBuviikad oteAéxn Kal Toug
XPNHOTIOTEC. Mol oo TIC BAOLKEG QLTIEC TNC TPEXOUOAC KPLoNng NTAvV TO YEYOVOC OTL
HEYAAEG TpATeleg Mpoxwpnoav Pe KaBe kootog o€ Texvnth Sldykwon tnhg anddoong
TWV xaptoduAakiwv TOUG, TPOKELUEVOU va SLKaLoAOYRoouV TIG EEWPPEVIKEG AOLBEG
TWV XPNHUOTIOTWV TOUC. AUTO evBappuve ta Sleubuvtika oteAéxn va Aappavouv
oneploKenTa ploka KATd TIC ouvaAlayeg Toug. AmO Twpo Kal oto €€AG, oL
urtepBoALkol poBol Kal To UImovoug Toug MPETEL va TeBoUV UTIO €AEYX0 £TOL WOTE VA
elval EVBUYPOUHLOUEVEG UE TIPOAYHOTIKESG BLWOLHES ETLOO0ELG. AUTO Ba pmopoloe va
yiveL pe meploplopd tou petafAntol ewcodnpatog¢ oto 50% Twv GUVOALKWV
arnodoxwv KAT ovwTaTo 0plo, TNV KATABOAR Twv UMOVoug povo adol mepAcouV
HEPLKA XpOvia amd TNV emiboon, Kal CUVUTTOAOYLOUO TG avaAnyng KwvdUvwv Kot
TOY KOOTOUC KATA Tov KaBoplopd Twv oTtoXwv mou ennpedlouv to UYPOC TOU
UTIOVOUG.

e Epappoyn evog Maykoouiou Gopou XpnUATOOKOVOULKWY ZUVAANAYWYVY, WOTE va
anoBappuvovtal ol cuvaAlayég uPnAng ocuxvotntag kat n kepdookomia kal va
TIAPEXETOL OTI KUPBEPVNOELG Mo vea TNy €06dwv. Edv OxL dueca €dlkTog o€
naykooulo eninedo, o MOpog XpnUATOOKOVOULIKWY Zuvallaywv Oa TpeEmeL va
epappootel oe mepidpepelakod eninedo kat el61kOTEPA 0TN LWV TOU EVPW.

e OpLOTLKA ATIAyOpPEUCH TOU «YupvoU» short-selling kaBwg kal tou short-selling pe
Savelopo, Tou KepSOOKOTILKOU TIOVTOPIOMOTOC OTNV anMwAELa aflog TIEPLOUCLOKWVY
otolelwv xwplic avtiotolxn €kOeon o€ EMIXEPNUATIKO KivOuvo Kol Xwpilg katoxn
omoloudnmote anod Ta v Adyw MEPLOUCLAKA OTOLKELQ

e O onuePLVOG TPOTOC QMOTIUNONG TWV METOXWV ME Bacn TNV apxn tTng gVAoyng
a&lag (market-to-market), n onoia anodeiytnke otL tpododoTel TNV Kpion, MPEMEL va
avapopdwBOel. Opoilwg, ot Aoylotikol kavoveg Ba mpémel va StachaAilouv OTL oL
LooAoylopol Kot ot gtatpikol Aoyaplaopol avtikatontpilouv TLOTA TNV OLKOVOULKN
TPAYUATIKOTATA, OMWG T.X. HUE TOV SpOOTIKO TEPLOPLOUO TNG SuvaTotnTag TWV
XPNHUOTOTIOTWTIIKWY WOpUpATWY va oadalpolv Bactkol¢ KwdUvoug amd Toug
LOOAOYLOMOUG TOUG, KOl HE amootaclomoinon omod kavoveg mou Pacilovtal
QTOKAELOTIKA O€ BpaxumpoBeopueg ayopaieg agiec.

e Na AndBouv mpwtoPfoulieg o€ €UPWMAIKO €MiMeSO, WOTE VA AVILETWITIOOUV
anoteAeopATIKA TN Slamioteuon, tn Stadavela kal tov EAeyxo Twv hedge-funds.

e Opoiwg, va AndBouv auvénuéva petpa yia tTnv mpoAndn tng dopodladuyng Kat
dopoanodpuyng, To anoteAecUaTikd KAEIOLWO Twv dopoloyikwy apadeiowv evtog
¢ EE kat tnv doknon mieong oe autoug ektog Eupwnaikig Evwong. EmumAéov, and
TG XWPEG HEAN NG EE Ba mpémel va adalpebel n Suvatdtnta va ELOGTPATIOUV TO
«pOpo mapakpatnong tng EE» avti tng dpong tou tpamellkol TOUC AmMoPPHTOU.



e Na efetactolv HETPO TO omola Ba AMOTPENMOUV UETOXOUC-KEPSOOKOTOUC O TO
Vo 00KOUV £AEyXO OTIG E€MIXELPNOELS (OMweg emiBaAlovtag KabBuoTteprnoelg otnv
gvepyormoinon Twv Sikawpdatwyv Yridou toug)

e Na edappootei ota SplpATO TIOU «AELTOUPYOUV WC TPATE(EC» TAPOUOLO
pUBULOTIKO TAAioLO pe aUTO TwV Tpamelwy, Kol TO OKLWOEG TPATE(KO clOTNUA VA
eAEyxeTAL KAAUTEPQ KAL QUOTNPOTEPQL.

e Na &nuoupynBel cuotnua €ykalpng mposldonoinong mou Ba Ponbda otov
EVTOTILOMO TOU CUOTNLKOU KvdUvou.

e Otav ol KuPBepVAOELS XpnoLpomoloUV uTtnpeoieg tpamelwy, OMwE o€ SNUOOCLEG
TIPOUNROELEG, OUUMPAEELG SNUOCLOU-LOLWTIKOU TOUEQ 1) OLKOVOULKEG AELTOUPYIEG TNG
autodloiknong, ol tpamelec aUTEG Ba MPEMEL va cuppopdwvovTal ota uPnAotepa
StaBeotpe KPLTNPLOL ETALPLKC KOWWVIKNG eVBUVNG, OMWG yla TAPASELYHA QUTA TNG
Global Alliance for Banking on Values (rtaykoouLa cuppoxia eVOAAAKTIKWY Tpartelwy
Omw¢ n HYwn Tpanela)

AmntAomoinon Tou XpNHOTOOLKOVOLLKOU GUOTALOTOG

O XPNUOTOOLKOVOULKOG TOUEAC SLOYKWONKE XApn oTn XPNHOTOOLKOVOULKA
ootaBela, KoL TNV €Kave KoOnUepLVH Tou emixeipnon. Etol ot cupPacelg avtalhayng
kwdlvou aBétnong (CDS, yvwotd kot w¢ «oodailotpa» €vavil Kwduvou
XPEOKOTIAG), TTOU SeKAMAAOLACTNKAV KOTA TNV TeTpoeTia 2004-2007, Eemepaocav
Katd 12 ¢opéC To MOCO TWV OMOLTACEWV KvOUVWV TIoU Ta VEQ auTd HEoa
urotiBetal mwg Ba KAAumtayv. O XPNUATOOLKOVOULKOC TOUENC QUTO-CUVTNPEL £TOL
éva oUOTNUA OMOoU Ta VEQ XPNUOTOOLKOVOUIKA €pyaleior yivovtal oxnupata
aotabelag.

H dnuioupyia evog pubuilopevou 8teBvolg VoULopOTIKOU cuoTiuatog Oa
HELWVE TNV avaykn yla epyaleia aviiotabuiong kiwvduvou. Opwg n amhovoteuon Twv
XPNUATOOKOVOUIKWY Ba  mpémel va meplhapfdvel kot TV amoAlayn amo
XPNHOTOOLKOVOULKEG KOLVOTOULIEG, TwV OmMoiwv oL BAABEPEG CUVEMELEC XPELAOTNKAV
™V Kpilon ya va €pBouv oto ¢pwc. Eival amapaitntog o €Asyxoc 1 Kal n Katapynon
TOUG.

Zuvenwg, eueic ot MNpdaoivol mPoTeIVOUUE:

e TEPUATIONO TWV TIEPUTAOKWYV TITAOTIOLNCEWY, TIOU adapolV amd To TMIOTWTIKA
Opvpata tnv €uBUVN TIOU TOUC avaloyel, MOPEXOVIAC TOUC OCUALD €vavtl TwvV
CUVETIELWV amd pLa Kotnyopia amepiokemtwy kat pupokivbuvwy daveloAnmrwv. MV
QUTO AOLTTOV OAQL TAL XPNHOTOOLKOVOULKA Tipoidvta tou powBouvtal kot SiatiBevtat
otV ayopad amo Ta XPNUOTOTLOTWTIKA Wpupata, blaitepa & oca 6ivouv



Sduvatotnta titAomoinong daveiwv, odeilouv va eAEyyovtal auotnpd omo &va
16pupa  E€€taonc/AoKIunNG XpNUOTOOLKOVOULKWY  YTINPECLWY, OPYOAVWHEVO OF
eUpwWTAiko eminedo. Autd yla ta onoia apdplopnteital cofapd av eival apiafn kot
av €xouv mpooTLOepevn agia yla tnv owovouia, Ba mpEmeL va amayopevovTol

e Artayopeuon tng npowbnong SopnUéEVwyY POIOVIWY O€ TOTIKEG OPXEC KAl LOLWTEG.
ZUYKEKPLUEVA, QUTO onpaivel va pnv eivat duvatr n mwAnon daveiwv oe Evo
VOULopa OmwG TL.X. Sdvela og Eupw oTIG XWPEC TNS AvaTtoALkng Eupwrmnc.

e Ynootnpn kat evBdppuvon ywa ta unodeiypota nOwkwv tpamelwv Kal
EVAANQKTIKWV  XPNUATOTOTWTIKWY  SIKTOWV  1ou  Nén  umapxouv, Kabwg
OVTUTPOOWTEVOUV CUYKEKPLUEVOUG TPOTIOUG VA TEOEL 0 XPNUOTOTILOTWTLKOC TOUENS
OTNV UTINPECLO KOG TIPACLVNG KOLVWVLOG KOl OLKOVOULOC.

OL mpotdoelg autég 6 Oa amétpenay TI¢ TPANeles and To va XpNUATOS0THooUV TV
olwkovopia. Ae Ba odnyoloav oe avénon tou KOCoTouG SavelopoU, aAAA o€ KAAUTEPN
aloAoynon twv Kwduvwv. Mpaypatt, ot tpamneleg Oa dtatnprioouv tn duvatdTnta
VoL avoxpnatodotouv n pa tv aAAn. Oa eival, emiong, mavta og B¢on va ekdidouv
HUETOXEC KOl OHOAOYQ OTIC XPNMUOTOTIOTWTLKEG ayopeg, £doOoov embupolv va
ou€nooUV TOUG MOPOUG TOUG.

Kavévag mapayovtag, Kapd ayopad, Kavéva epyaleio xwpic emtipnon

Amo TNV OTLWYMA TIOU TO XPNHOATOOLKOVOWULKO CUOTNHO TIAYKOOULOTIOLONKE,
eMPBANAETAL KAl N TayKOopLa €momteia tou. Omwc katadelkviouv OpwG Ta duo
xpovia dlakuBépvnong tng G20, katt tétolo e€akolouBel va amoteAel (mMOAL)
HOKPOTIPOBEGUN TPOOTMTIKY. Mot To Adyo auto n Eupwrn mpémeL va Snuoupynoet
Xwpig kaBuotépnon éva pnxaviopo enomnteiag, o enimedo EE, mou va pmopel va
XEPLOTEL amoTeAEoHATIKA OLEBVEIG XPNHOTOOLKOVOULKEG OYOPEG, EPYOAELa Kal
naikteg moAamAwv poAwv. OAoL oL KAVOVEG TIOU OPLOaE TTapATAvVW, Ba TIPEMEL va
emBANOoUV Se6VTWC Ao €vav eUpWTAIKO popEa XPNUATOOLKOVOULKIG EMOMTELAG,
HE TIC KATAAANAEC e€ouaieg Kal MOpoOUC.

Zuvenwg, eueic ot MNpdaoivol mPoTeIVOUUE:

e Tn Aettoupyia evog eUPWTAIKOU XPNHOTOOLKOVOULKOU ETTOMTIKOU OLKOSOUAUOTOC
OMwG uloBetnBnke amd to Eupwnaikd KowoPoUAlo, amaptilopyevo amd To
Eupwnaikd ZJupBoUAlo ZuotnukoU Kwdlvou kat Toug Tpelg EupwmaikoUlg
Enomtikolg Opyaviopoug, mou Ba AettoupyoUv wG oAoKANpwHEVN Soun HE Kowvoug
KOVOVEC.

Autol oL véoL kavoviopol Ba mpémnel va odnynoouv oe peilwon tou pepldiou g
OolKOVOUiag TOU €AEYXEL O XPNLATOOLKOVOULKOG TOMEAG. To peEPidlo auto bev Itav



TIOTE TOO0O0 PEYAAO 600 Twpa: 5% tng akabdplotng mpootiBépevng afiag otnv EE Twv
27 10 2008, N 10% avénon tnv teAeutaia Sekaetia. Qotdoo, oL TpAmneleg, TWV
omolwv 0 KUpLog pOAog eival n xpnuatodotnon tng olkovopiag, dev €xouv Kavéva
amoAUTwWG Aoyo yla éva toco uPnAo pepidlo mpootiBépuevng adlag. To TéAog Twv
TIEPUTAOKWV XPNHUOATOOLKOVOULKWY TIPoiovVTwy, Ba emédepe onUAVTIK MElwon oTo
Héyebog kal tnv kepdodopia twv tpamelwv. H peiwon auty g kepdodopiag Ba
Tovi{otav emiong péoa amo tn Slaomacn PeyAAwv Tpanellkwyv opilwy, KATL Tou Ba
ETIETPETE UEYAAUTEPN EVTIAON OVIAYWVIOUOU OTO OCUYKEKPLUEVO TOUEQA. ZUVETELEG
NG MTwong autng otnv kepdodopia Ba Atav To TEAOG TwV e§WPPEVIKWY ULoOwWV Kal
N LELWON TOU €PYATLKOU SUVOULKOU OTOV TPATElKO TopEa. Ol Tpdmeleg dev Ba €xouv
TIAE0V TA LECQA VL0 TETOLEG YOAQVTOLEG.

OwoSOuNOoN Hiog AmoTeEAECUATIKAG OLKOVOULKAG StakuBépvnong yia tnv EE

H Eupwrn tng yvwong Kot TnG katwotopiag dev pmopel va owkodounOel oe
HOVTEAO OLKOVOMLKNG amopplBuong. H Eupwmaikn Evwon odeilel va avayvwpioel
OTL N BEATLOTN KATAVOUN OLKOVOULLKWV TIOpWV EEMepva TIg Suvatdtnteg plag eAeVBegpng
ayopac. H E.E. €xeL owodounBel w¢ eviaio ayopd mou mpowBel tnv eAelBepn
Slakivnon kepaAaiwv. MNépa opwe and tn Noplopatiky Evwon, tng Asimouv dvo
€yyevelg Slaotdoelg mou amoteAoUV avaykaieq ouvOnikeg ywa va amodpeuxbouv
TipoBAAATA SNUOCLOVOULKOU KO KOWWVLKOU VIAUTILVYK: UTIOAOYIOLUO EUPWTIAIKO
npoUmoAoylopd (onuepa eivat pOAlG 1% tou AEM tng E.E.) kot woxupoug
EUPWIAIKOUC pUBULOTIKOUC OPYOVIOUOUG.

Aev mpémel Aoumov va kataBaAloupe mpoomnabeleg povo yia t Stelpuvon
™¢ supwliwvng, aAAd KoL yla pia TToAU LoxupOTtepPn OLKOVOULK oAokAnpwoan. Eva
TETolo OXES0 meplhapBavel pila KATAAANAN SNUOGCLOVOMLKA TIOALTIKN) Kol &val
urmoupyeio Owovopkwv NG EE, kabBwg kat katdAAnAoug petafiLBactikoug
HUNXAVIoUOUG BACLOMEVOUG OTLG apXEG tTNG AAAnAeyyung, tng umeuvBuvotntag, Tng
ETKOUPLKOTNTOC KaL TNG Stadavelag. Odellel emiong va avayvwpiloel EUMPAKTO TOV
0.0TaBn XapoKTAPA TWV AMOPUBULOUEVWY XPNLOTOOLKOVOULKWY OYOPWV.

H Eupwrnn ©&gv xpelaletal «OMOTEAECUATIKEC Kol  OAOKANPWHEVEG
XPNHOTOOLKOVOULKEG OYyOPECH, OTWG TO SLATUNMWVEL N ITpatnylkn tng Alcafovac.
Xpelaletal pUBULOUEVECG XPNHOTOOLKOVOULKEG OYOPEG, OTNV UMnpecoia tng Eupwnng
NG YVWong, TG KOWVOTOULG KOt TOU OLKOAOYLKOU HETACXNMATIOMOU.

Eupwiwvn aVoLKTH 0€ OAEG TG XWPECG MEAN



H OAOKANPWON TWV EUPWIAIKWY OLKOVOULWYV KAl n  €makoAoudn
oAnAe€aptnon toug, Kablotouv tn oTabepdTNTA TWV CUVOAAOYUOTIKWY LOOTLULWV
avaykaia mpolmoBeon ywa tn oTtabepdTNTA TWV EUPWMAIKWY OLKOVORLWY. H
avamntuén pLog eviaiog voulopatikig {wvng daivetal emBupunT) ylo TG XWPES OV
HeTEXOUV NN otnv Owovouikn kot Noptopotiky ‘Evwon. ©a amotpenotav £T0L TO
VOULOUATIKO VTQUTILVYK HECW OVTOYWVIOTIKWY UTIOTILACEWVY QIO XWPECG EKTOG EVPW
oA\@ evtoc tng Eupwmaikng Evwong. EmutAéov, pla té€towa €€€ALEn Ba ntav
EMOUUNTA YLA TLG TTOAU AVOLKTEG OLKOVOULEG TWV TIEPLOCOTEPWY AVOUTOALKWY XWPWV,
kaBwg n évtaén toug otnv eupwlwvn Ba anoteAécel mapayovta otabepotntag yU
QUTEG TG XWPEG. H oAokAnpwon aut umopel Opwg va eival epkty HOVo wg
amoppola. plag Loxupotepng Sadlkaoiag OolKOVOUIKNG oUykAlong, n omoia Oa
OVTIUETWITI{EL TIC ECWTEPLKEG AVIOOPPOTILEC KAAUTEPA Ao O,TL £XeL cUMPBEeL evoel
™G évtaéng tou kaBe pEAOUG TG eupwlwvng HEXPL onpepa. Authi n Sladikaoia
oUyKAlonG 6ev pnopel va emPAnBel kat kapd evtagn otnv eupwlwvn dev Ba mpemel
VoL IPOXWPNoeL Xwpig tv {ekdBapn umootnpEn twv moAttwyv. H gmbupunti amno
TIOALTIKI) KOl OLKOVOULKN arodin mpoomtikn dteupuvong t¢ {wvng Tou Upw TIPETEL
va BewpnBel HAAOV WG HOKPOTIPOOECN TPOOTITIKA, OVAAOYO UE TNV OLKOVOWLKN)
KOTAOTOON TWV CUYKEKPLUEVWV XWPWV Kal Tn BoUANGCN TwV TTOALTWYV TOUC.

Enavanpoodiopilovrac toug otoxouc tn¢ Eupwnaiknc Kevipikrc Tpanelac (EKT)...

Inuepa, n Eupwnaikn Kevrpwkn Tpamela SL0popdWVEL TN VOULOMOTIKA TNG
TIOALTIKI) ME TN OTAOEPOTNTA TWV TILWV WE KUPLO 0TOXO TNG. EMUTA£0V, 0 AELTOUPYIKOG
0pLOMOG TNG EKT yia tn otabepotnta TwV TIHWV OdEIAEL va EMAVOTTPOCSLOPLOTEL,
adou onpepa replopiletal oto LeconpoOeopo MANBWPLOUO TWV TILWV KATAVOAWTH.
Ze W otpatnykni Mpdowvng Ztpodng, o €Aeyxog tou TANBwplopol Ba Tpemel
TIPAYUATL VA EEUTINPETEL TOUG TPWTAPXLIKOUE OTOXOUC TNG OLKOVOMLKAG TIOALTIKNG, Ol
omolol €ival, v TEAEL: N peiwaon TNG TECNC TTOU QOKELTAL AT TIG OLKOVOULEG OTO
nieplBaiov kal £ BeAtiwon tng motdtnTac {wrg yio 600 To SUVATOV MEPLOCOTEPOUG
avBpwrout. H vopopatikn moAttikn opeilel teAikd va eival otnv untnpeoia twv dvo
QUTWV otoxwv. H ZuvOnkn yla tn Asttoupyia tng Eupwnaikig Evwong (ZuvBnkn tg
AwaBovag) amattel ovtwg amo tnv EKT, xwpilg va oAAOLWVETAL O TPWTOPXLKOG
OTOX0G NG oTABfepOTNTAC TWV TLHWY, VA OTNPLIEL TIC YEVIKEC OLKOVOULKEG TIOALTLKEG
¢ EE, oupBarovtag otnv mnitevén Twv otoxwv tng EE, ol omoliot mephappfavouv
™ Bwolun avamtuén, tnv TMARPN omacXOAnon, TNV KOWWVIKA Tpoodo, kal éva
vPnAo eninebo mpootaciag tou TEPPAAOVIOG, KABWG EmMioNG  KOWWVLKA
Sdwatoolvn kat pootacia. H katamoAéunon tou mMANBwpLopoUL anoteletl otoxo, Sev
TIPETEL WOTOOO Vo Bewpeital autookomog ya tnv EKT.

H évvola tou xapnAou mMANBwPELOMOU TIOU TPOCTATEVEL TOUG N €VEPYOUS
ToAlteg pe otaBepa elcodnpata (Omwe Toug cuvtaglovxouc) €1g BAPOC EKEIVWV TIOU



epyalovral gival appheyopevn. O éleyxog Tou MANBwpLopoU elval mavtwe duvato
va SikatoAoynBel, yla mapadelypa we HECO SLatrpnong XapunAwyv Hakpompobeopuwy
ETUTOKIWY, amapaitnTwy yla Tn xpnuatodotnon tng MNpdowvng Ztpodng. H avotnpn
VOULOMATIKY TtoALTikA TG EKT ko n alomiotia mou kAnpovounoe amnd tn Feppavikn
Ouoomovdlokn Tpamela (tn yvwoty Bundesbank) s€aodalilel onuepa xapnia
HLOKPOTIPOBEOHO ETUTOKLO YlO OAEC TIC XWwPEG TNC egupwlwvng H dwatripnon
XOAUNAWVY HOKPOTIPOBECUWY eMITOKIWV (Onwg kaBopilovtal amod tnv ayopd pe Baon
T TIPOOTTIKEG yla TNV €§EAEN TOu TANBWPLOMOU KOl TG TIPOTIUNAOCELS TWV
OLKOVOULKWY OUVTEAECTWV Ylot QuECn KkatavaAwon) odeilel va mopapeivel
ONUOVTIKOG EVOLAUECOG 0TOXOG Yia TNV EKT.

... Kt movu ouvenayetat Stevpuvon tou nediov paong tng

H Eupwrnaik Kevipwk Tpamela TpeEmMeL €miong va €pyoaotel ywa Tov
TIEPLOPLOMO TWV SLAKUUAVOEWV TOU OLKOVOULIKOU KUKAou. MNa va yivel auto, n
TIOALTIKN TNG Kevtpikng Tpamelog odeilel va cuBAAAEL oTO va TipoAappavovtal Kat
va avtiotaBuilovtal ot KepSOOKOTUKEG HOUOKEG OTIC TIMEC TWV TIEPLOUCLOKWV
otolxelwv. H €vvola tN¢ oTaBOepOTNTOGC TWV TIHWV TIPETIEL EMOUEVWE VA NV
neplopiletal oOTIG TIMEG TWV KATAVOAWTIKWY ayabBwv Kkal umnpeclwv, oAAd va
EVOWMATWVEL Kol TNV €€EAEN otnv afla Kol Twv PN AVOAWOLUWY TIEPLOUCLOKWY
OTOWXELWV (XPNUOTOOLKOVOULKA TIpoLovTa, akivnTa...). ALOTL elval armoAUTa EPLKTO val
€xoupe Tauvtoxpova VPNAO MANBWPLOUO OTLG TIHEG TWV TIEPLOUCLOKWY OTOLXELWV KOl
XAUNAO MANOWPLOUO OTIC TIHEG KATAVOAWTH. AUTH TAV N KATACTACN TPO TNE KPLong
Kal aut mou ¢aivetal va emnavolapfavetal, pe olovel amomAnBwplopd otnv
TIPOYMOTIKI) OLKOVOMIO KAl TO OXNUATIONO AAANG piag ¢doloKaG OTIS OYOpPEG.
Ayvowvtag tnv katdotaon autr, n EKT ouvéBale OTO UTEPUETPO XPEOG TWV
EUPWTTAIKWV VOLKOKUPLWY (akaBaploto Kal cuxva kabopod XpEoC) Kal EMLXELPCEWV.
Amnotéeopa ATav o BaBuog XpEWONG TWV VOLKOKUPLWY 0TnV eVpwliwvn va ¢pOBAceL To
2007 1o 93% tou eloobRuatoc tout. Eva pekop to omoio pmopel va e§nynBel, wg emi
1o mAeiotov, amnod tn paydaia avgnon TWV WV TWV OKLVATWY O€ PKETEG XWPES TNG
Eupwlwvng (lomavia, TaMAia, ltaAia kat IpAavdia). M koatdotacn n omoia
OTMOSUVAUWVEL TNV OLKOVOMLKA O€0n Twv AdKWV OTPWUATWY TIOU, OE TEPLITTWON
puelwong Tou €L006AMOTOC TOuG, ouxva ouvOAiBovtal umd To BAPog TWV
SUOBACTAKTWVY XPEWV.

H EKT odeilel emiong va Stadpapoatiostl €va Beopko polo otn Slaxeiplon tou
EUPWTAKOU SnNUOCLov XpEouG. Ze ePLOdoUG UdeDNG TIPETEL val €xeL Tn duvatotnTa
AUEONG AyOoPAG KPATIKWY OUOAOYWV, 0TNPL{OVTOG £TOL TO VOULOMA KoL EAEyXOVTAG TO
XPE€OG. e mepLodoug enéktaong Ba avardppave tnv avtiBetn dpdon, 6nAadn tn
otadlakn eKuNdEvion Tou XoPTOPUAOKIOU KPOTIKWY OHOAOYWV TIOU KOTEXEL,
OUMBAAAOVTOC £TOL OTN CUYKPATNON TNG VOMLOUATIKAG KAl TWV XPNHOTOSOTIKWY
TIOALTIKWV. AUTOG 0 BeopLkog poAog tne EKT avadopikd pe tn Slaxeiplon Tou xpEoug



Ba TNV KOTAOTAOEL OUTOTEAECMOTIKOTEPN WG PUOWLOTA  TNG  VOULOMOATIKAG
KukAogoplag otnv Eupwlwvn. Amnotéleopa tng mapépPacng tng Ba eival va
otnpiletal Alyotepo otnv TOALTIKA €mtokiwv. To ZUpdwvo Ztabepotntog Kol
Avarmrtuéng Ba mpémel va pooappootel, oUTWEG WOTE oL OEOULKEG TOPEUPBATELG TNG
EKT va pmopécouv va mpooteBolv 0TO €UPWMAIKO TAOLOLO XPNHUOTOOLKOVOLKOU
eAéyxou.

OL Kevtplkeg tpameleg Sev EMITPEMETAL va €lval amAol mapatnpnTéG otnv
«mopaloyn svdopia Twv ayopwv», OMwe To Statunwve o Alan Greenspan to 1996.
‘EXouv XPEOC QTEVOVTL OTOUG TIOAITEG va evepyouV Kal va Bpilokouv AUCELG, OTIOU oL
ayopéeg dev eival og B€on va kdvouv opBoAoyLKr) KATAVOUA TwV TIOPWV.

O enavanpoodloplopog Kal n SLlelpuveon TwV OTOXWV Kal TNG EVTOANG tTN¢ EKT
odeidel va ouumeplapfdvel pia woxupn evioxuon tng Aoyodooiag kat Tng
Swadavelag. loxupomoinon tng Aoyodoociag Oa pmopovce va emiteuxOel pe
uroxpewtikn Yndodopia emiBePfaiwong kabBwg kat Suvatdtnta avAaKANong ano to
Eupwnaiko KowoBouAwo tou Sloplopou tng Sloiknong amo to Eupwnaiko upBouAto
OMwC LoyLEL yia TV Eupwraikn Emtponn kat tnv Opoomnovéiakn Kevtpikn Tpamnela
(FED) otig HNA. H evioxuon aut) adopd emiong pia Sleupupévn TOALTIKA
Sladavelag, OmMwg OSNUOCLEVCEL] TPAKTIKWY Kol SnUOCLOTOiNGN  OLKOVOULKWY
npagewv, ouvodeia KATAAANAWY LETPWYV EUTILOTEUTIKOTNTOG KoL KABUOTEPAOEWY, yla
€K TWV UOTEPWV YVWOTOTOLNON, TPOKELUEVOU va StapuAaxOEel n XPNUATOOLKOVOULKN
otaBepotnta epooov analteital.

Mta pakpompOBeoun MPAGLYN VOULOUATIKY TIOALTIKY) OTTOULTEL AAvVINon oTo
£PWTNUA TOLoC¢ SikalouTal va SnUOUPYEL XpApa, TwWE Kat yatl. Eav n dnuoupyia
Kal n Tmpoodopd XPAMATOG VYIVETAL OVTIANTT WG «UTNPECLA  YEVLKOU
evbladpépovtog», ToTe eival LwTkAG onpaciag n mpowbnon WXUPOU KOVOVLOTIKOU
TAaLoiou Kot SNUOKPATIKAG «KUpLOTNTACY ylo pia Tétola Stadwkaociog Epnelpiec pe
OTOXO TNV OMO-LOLWTIKOTOINoN TG MPoadopAC XPrUATOG KAL TNV AVATITUEN TOTILKWY
VOULOUATIKWY CUOTNUATWY £xouv Bonbnosl Suompayolosg TePLPEPELEC VA
opBwoouv TN OlKA TOUG OLKOVOULK auTtodpuva, kot Oa pmopoucav va
Sladpapaticouv  poAo  ylwa  €UPUTEPEG  OTPATNYLKEG  TOTUKOTOLNONG KOl
Sladopomoinong, OnA. ywa mpoomdBeleg StavolEng MUIKPOTEPWY, TILO TOTUKWVY
OLKOVOULKWYV S108wv.

Tétoleg TOAITIKEC odelhouv va oxedlalovtal PE OTOXO TNV UMOOTAPLEN
KOWWVIKWV TIPpWToBoUAwv 1ou 1nén Aswtoupyolv (Omwg Juotnpata TOMKWV
E€wxpnuotikwyv AvtoAaywv-L.E.T.S, NoAeig oe MetdBaon, opadeg ayopwv
oAANnAeyyung, tpameleg xpovou), alld kal tnv evBAppuVON TNG AVATTTUENG VEWV.

Zuvenuwg, eueic ot MNNpdaoivol mPoTeIVOUUE:



e O 0pLOMOGC TNG oTaBepotnTag TwV TIHWV TG EKT kat n availuon tng va
SleupuvBolv wote va TMePAAPOUV TNV EMOMTEIX KOL TN HAXN EVAVILD OTLG
kepdookomikég dovuokes. H mapakoAoUBnon auth Oa ylvetal OUYKEKPLUEVA WE
avaluon G €&EAENG Twv avefodAntwv Saveiwv. e mepimtwon epdaviong
kepdookomikng dovokag, n Kevrpikn Tpamelo Oa MPEMEL val HEWWVEL TN SLaBEoun
pevototnta. [Meploplopol ota evumodnka SAVELD yLo. AyOpEC OKWVATWVY Ba Empeme
va gixav teBel ndn amo to 2005, onote Ba eiyope amoduyel poloKeg otnv lomavia,
v IpAavdia i tn NraAAia.

e [la TOo 0TOX0 aUTO, N Eupwnaikn Kevtpikn Tpamela Oa pmopovoe va Mpocapuolel
TAL UTIOXPEWTLKA AMOBEUATIKA TWV KEVTIPLKWVY Tpamelwv KABe xwpag, Aappdavovtag
umoyn tov OyKo opLopEVWY TUTWV aveEodpAntwy daveiwv, cupmeplapfavouevwy
Twv davelwv yla ayopd okKwNTwv. H moAtikn authy Ba enétpemne puOULON o pLa
xwpa ¢ suvpwliwvng Sixwg va Tlpwpeital n {wvn oto cUVoAo TG Ol gOVIKEG
puBuLOTIKEG apXxéc Ba pmopoloav va AGBOUV KL OUTEG METPA EVAVILA OTLC
kepdookomikeg douokeg (omwg emiBoln opiwv davelou-mpog-agia Kot avaloylwv
Sdavelakng emBapuvong).

e «Mpaciviopa» NG MOALTIKAG avaxpnuatodotnong tng EKT: H Eupwraikn Kevtpkn
Tpamnela Satnpel 0 Skaiwpa va avoxpnuatodotel TMOTWOELG Kal vo SLOXETEVEL
EVEOCELC» PEUOTOTNTAC OTNV OLKOVOULO, HEOW avarPoefoPANTIKWY EMITOKIWV Kol
TMPAEEWV avVoLXTAG ayopdc. Me tov Tpomo auto, n Kevtpkn Tpamnela s€aodpalilel tn
PEVOTOTNTO TOU TpamellkoU Topéa. QOTOoOo, oL evépyele¢ tnG EKT mpémel va
evOappUVOULV TTIPOKELUEVOU N pevoTOTNTA MoV TiBeTal otn Stdbeon Twv tpamelwy va
KATOANYEL OVTWG O XPNUATOSOTNON TNG MPAYHATIKAG olkovopiag (davetodotnoelg /
TUOTWOEL TIPOG ETUXELPNOELS KAl LOLWTEG) KoL OXL OE XPNMUOTOOLKOVOULKEG
ouval\ayeg pe otoxo TNV emitevén PBpaxumpodBeopouv kepoAotakol odEAOUC
(xpnuatodotnon emevbutikwv  KepaAaiwv, hedge-funds, XPNUOTIOTNPLOKEC
oUVOAAQYEG YL 61K TOUuG AoyapLoGHO).

e H npooPaon oe tpanellkn peuototnTta eV MPETEL va othpiletal povo os pila
«TOALTIKA BEATIOTOU MANpwWTA». H Kevtpkn Tpamela odeilel va KAVEL TEPLOCOTEPO
ETUAEKTIKA TO ETUTOKLO avaxpnpoatodotnong, pe emBoAn Siadopomolnpévwy n
Eexwplotwy emtokiwy, ta omoia Ba Aapfdvouv unoyn TN GuclOYyVWHLA KAl TLG
TIOALTIKEC TWV  XPNUOATOTLOTWTIKWY evllapecwy. Autdo 6Oa amaltiosl otevh
OUVEPYOOLA LE TIG ETOTITIKEG OPXEG ToU SlaBEtouv TTANPodopieg XwpPLoTA yla KABe
Tpamnela.

Ywo0£tnon pog BLlwotpng SnIocLOVORLKAG TTOALTIKAG

Emavaktnon twv dtoap0pwTtikwv SNHOCGLOVOLLKWY LOOPPOTILWV



H &nuoolovouikry TOALTIK KoteuBuvetal Kupiwg amd T SlapOpwTiKEC
damaveg. MpAypoTL, 0 KPATIKOG TPOUTIOAOYLONOG amapTiletal kKatda Baon amno
enavohappavopeveg damaveg (mawdeia, vyeia, dpuva, achdAEla) mou oToxEVOUV
otn Staodpaiion g mapaywyng dnuocwwv ayabwv. Mépav Twv ANELUPATWY TNG
Tpéxouoag Kpiong, to uPnAo eminedo SnUOCLOU XPEOUG TWV KUPLOTEPWV XWPWV
pueAwv (61,5% tou AEN to 2008 yia tnv Evpwrnn twv 27) unopel va e€nynBel amo tnv
avénon twv SlapBpwTIKWY dNUOCLWV damavwy Kal T CUVEXN TACN HUEWOoNG TNG
dopoloyiag yla Ta MAOUGCLOTEPA ATOUA KAL TLG ETUXELPNOELG.

H avénon twv dnuoociwv damavwyv kateuBUvVeTaL 08 oNUOVTIKO Babuo amo
TG SLapBpwTikéG Taoelg. OL BlLopnXaVIKEG OLKOVOULEG e€apTwvTal dlaitepa amod tnv
napaywyn dnuoclwv ayabwv, omwg n mowdeia i oL UAKEG Kal PndLOKEG UTIOSOUEG.
Ou damaveg ywa tnv vysia avéavovtal toxvtepa anod to AEM, Adyw tng auvénueévng
{NTNONC YLO. UYELOVOULKN TEPBaAPN Kol TWV AVWTEPWVY TEXVIKWV S£ELOTATWY TTOU
amottouvtal. EMuUTAéov, OL TEPLOCOTEPEC EUPWTIOIKEC XWPEG QVTIUETWTT(OUV
mAnBuoplakn yApavon. Q¢ omoTEAEOMA, TA OUVTAELOSOTIKA OCUOCTAMATA TIOU
otnpilovtal o€ eLlopopég, Ba Souv Ta KOOTN TOUG VO LUEAVOVTOL EUKPLVWG.

H atfnon tou 6nudolou xpeoug meplopilel ta meplBwpla AlyUwv otnv
aoknon dNUOcwV TOALTIKWY. OL TIANPWHEG TOKWV UELWVOUV TG SuvaTtoTNTES yLla
TIPOALPETIKEG Samavec. EmumAéov, To dSNUOCLO XPEOC 0ONYEL OE LD AVIECTPAUMEVN
avadlavourn amo Toug GTwWXOTEPOUC TIPOC TOUC TTAOUGCLOTEPOUC. AVTL TNG AVTIANONG
EMAPKWV GOPWV, TO KPATOG XPEWVETOL OTIG PECALEC KAl AVWTEPEC TAEELC KAl TOUG
TIANPWVEL TOKOUG €Tt OpOAOYwWV. AuTol oL TOKoL xpeLaletal va xpnuatodotnbouv amno
O0Aoug Toug hopoAoyoUEVOUG, Kal oL KUBEPVAOELS oTnpilovtal OAO Kal TEEPLOCOTEPO
o€ éupeooug popoug (PNA, ddpol Kauoipwy K.a.) yLa va KAeioouv tnv Tpuma.

MpoKepéVou va KaTtamoAenOel to SUCBACTAKTO AUTO XPEOG TTOU AUEAVEL TLG
avLooTNTEeG, XPelaletal va cUUPIMWOooUUE Tta popoloyikd £€coda pe TIG SATAVEG
TIOU €LVl QVAYKOLEC YLO VO TIETUXOULE TOUG 0TOXOUC TnC MNpaaotvng 2tpodng.

Zuvenwg, eueic ot NNpdoivol mPoTeIVOUUE:

e Evtovotepn mpoodeutikotnta otn ¢opoloyia elcodriuatog kot dtacddalion otL
ouvuroloyilovtal OAeC oL HopPEC €L00dNUATOG, TTEPNAUPAVOUEVWV TWV KEPSWV
kedaAalou KoL TWV KANPOVOULWV, TIPOKEIMEVOU va HewwOsl n  dopoAoyikn
EMBAPUVON OTO EPYATIKO €L0OSNUA KOl va eMITEVXOel pia Sikatotepn dopoAoynaon
eLloodnuaTwv.

e Anuoupyia VEWV E€upecwv GOpwWYV, KoL CUYKEKPLLEVA YL TLG XPNHOTOOLKOVOMLKES
OUVOAAQYEG KAl TOUG LOOAOYLOMOUG TWV XPNUOTOTILOTWTLKWY LOpUUATWY (TPaTelLKOG

$opog)



e Katdpynon twv kKataotpodlkwyv amnd meptBarloviikn amodn emdotnoewv Kot
B£omion petafatikng vopobeoiag.

e Xpnowormnoinon tou $oOpou AvOpaKa ylo VO TIPOOEYYIOEL N TIUA TWV OPUKTWV
KOUOLUWY TO KOWVWVLKO TOUG KOOTOG, e€0pBoAoyl{ovTac £TOL TIC OXETIKEC TOUG TLUEC
O€ OXEON HE AUTEG TWV AVOVEWOCLIWYV TINYWV EVEPYELAG, Kal ipowBwvtag mapaAAnAa
™ SNUOCLOVOULKA BlwoluotnTa.

* 31n PopoAoynon twv etalpikwv Kepdwv, n EE xpeldletal pia kown evomotnpévn
¢dopoloyiky Baon oe gupwmnaikd eminedo. Mpémel va SlaodpoAlotel mepattépw
OUVTOVLOHOC TNG GOPOAOYLOG TWV ETILXELPOEWY OTLG XWPEG-UEAN HE, LETAEL AAAWY,
KaOlEpwon €vog eAdxlotou ocuvieleoty ¢opoldynong pall Pe HECOTMPOBECUEC
HeTaBATIKEC puOULOELC.

® EVTOTIKOTEPEC MPOOTIAOELEG KATATIOAEUNONG TNE Popodladuyng Kal Tng
dopoamnogduyng, mou untoAoyilovrtat os 300 Sio. eupw etnoiwg otnv EE.

¢ ATIOTEAECUATIKN KATATIOAEUNON TwV GopPoAoyIKWY Ttapadeiowv, apxng YEVOUEVNC
HE TNV Katdpynon 6cwv Bplokovtal eviog Twv ouvopwy tng EE.

e Eudaon kol oto okélo¢ twv damavwv: otpodn oe dnuooteg SaAmMAveS ToU
otnpilouv Topeig cupPBatoug pe TN PLWOLLOTNTA, KELWOELG SATIOVWY VLA TOUELG OTIWG
ol e€OTALOMLOL, OL ETULOOTACELG YLaL TNV TTUPNVLKN EVEPYELA KAl AAA papawvIKd Epya.

Emavaktnon twv nepltdwpiwv eAlypwv yia T xpnpotodotnon tg
Npaowng Ztpodng

H peiwon tTwv dnuooiwv eAAELUUATWY YIVETAL AKOUN TILO avaykaia, Kabwe n
puetapaocn oe po Buwolpn owovopia Ba amattriost peiloveg emevdloel; o€
urtodopéc. H xpnuatodotnon autwv twv enevdloswv umodouwv 6 pmopel va
Baolotel povo otig KuPepvioelg:  Ba mpemel va TeEPAAPEL Kal Klvntomoinon
WOlwTkwy enevduoewy, péow Sladdpwv epyadeiwy, OMwG Kivntpa Kol KUPWOELS,
puBuioelg kK.A. H omola evamopévouoa enevOuTikn duvatotnta Twv KUPBEpVACEWY
Ba mpémel va emikevipwOel og €pya Mpdolvng Ztpodnc.

Mpokelpévou va xpnuoatodotrioouv tnv MNpaactvn Xtpodn, oL TpAmneleg MPEMEL
Vo €XOUV TIPOCBOON OE TIPOVOULOKN Xpnuotodotnon pEow TtNG Eupwmaikng
Tpanelag Enevéloewv. H ETEN Ba propolos va SAVELOTEL OO TG XPNUATAYOPEG HE
TIPOVOULAKA ETUTOKLA, XAPN OTNV KPATIKA €yyunon Kol Tn xpnuotodotnon kat oo
Tov Eupwmaiko Npolmoloylopd. H ETER Ba mpoodéEpel emiong MPOVOULAKA EMLTOKLA
yla  xpnupotodotnon €pywv pE uPnAn Kowwviki kat mepBariovtiky afia. Ta
Hvwpéva EBvn 1 €vac eupwmaikog opyaviopog Oa pmopovoayv va Tithodopricouv Ta



£pya (0mwc emevdUOELG LOVWONG KTNPLwy, avamtuéng dnuoociwv petadopwy, K.Am.)
mou Ba pmopovoav va enwdeAnbolv amd autd Ta XOUNAQ EMITOKLO, EVIOXUOVTOG
€toL tnVv kepdodopia toug. H xpnuatodotnon tng Mpdowvng Ztpodng Ba yivel emiong
Kal He udlotdpeva epyaleia mou mapéxovrat ano tnv EE wg StopBpwtikd tapeia.
Oa TPETEL VA TPOCAVOTOAICOUUE TIG SLAPBPWTIKEC TOALTIKEC TIPOC TNV TPACLVN
avamntuén kat va amodUyoupe Tn xpnpatodotikn otnpén un asidopwv Epywv. To
OTL SLOOETOUE LA CUVEKTLKN OTPOTNYLKN OMwE N Mpaoctvn Ztpodr) umopel emumAéov
va BonBnoeL otnv enegepyaoia oG CUVEKTIKNG TIOALTIKAG XpNHATOS0TACEWV.

Zuvenuwc, eueic ot MNNpdaoivol mPoTeIVOUUE:

e Tn dnuioupyla piag vEag Kot TPoodeUTIKAC olko-hopoAoylag yia T
XPNUATOSOTNGN TOU HETACXNMATIOUOU TWV OLKOVOULWV HAG KOL TOV TIEPLOPLOKO TNG
dopoloyLkng emBapuvong tne epyaciag.

e [lo TO XOUNAOTEPA E€LCOONUATIKA OTpWHATA, N aUEnon Twv TEPLBOAANOVTIKWY
dopwv Oa MpEMEL va avTIOTAOULOTEL, TLY. ME KPOTIKEG ETLOOTAOCELG 1 TIEPLKOTIEG

dopwv.

e OuL emevbloelg oe mpwitoPfoudieg Mpdowng 2Ztpodng BOa mpémel va
ocuvuTtohoyilovtal Se0VIwG Katd mepimtwon, otav eéetaletal av éva Kpatog MéAog
Ba mpémet va umaxBel o Stadikaoia urtepBoAlkol eANELUHATOG.

e KeddAaia mou enevdlovtal oe agldpopa eMeVOUTIKA TAMELQ, yla Xpnpatoddtnon
OTIOKAELOTIKA. OEelPOPWY ETUXEIPACEWV KoL €pywv, Oa pmopovoav va €xouv
$OopPOAOYLKA TIAEOVEKTIHATA 1) ATAANAYEG OTLG XWPEG-UEAN.

‘Eva véo mAaiolo otnv EE yia tTn SnHOCLOVOUIKA KOl LOLKPOOLKOVOLKA
Bwwowotnta

H mpdodatn OLKOVOULKH KOl XPNUOATOTIOTWTIKA avatapox Katedelfe e
cadnvela moco evBpavotn Kal Tpwtn eival n supwlwvn Kot guplTEPA, N
Eupwmaikn Evwon oto oUVOAO tnG. Me Sedopévn TNV TWPLVH KATAOTAON EKTAKTNG
OVAYKNG KoL TV amelAn pag rayidag amonAnbwplopol av epapUootouV eMOETIKA
KOlL ACUVTOVLOTA LETPA SNLOCLOVOLKNG e§uylavong mavtoL otnv Eupwrnaikn Evwon,
daivetal kplolwo vo TPOXWPHOOUME TEPA MO TNV TPOCWPLVA UETPA TIOU
amookomoUV otn otabepomoinon NG MEPLOXAG Tou eupw. H onueplvr Kpion otnv
Eupwnaikn Evwon amoteAel pio kplon MOTOANTITIKAG PEPEYYLOTNTAG TIOU APXLKA
ek&NAwBONKe wg Kkpilon pevototntag. Auth 6e pmopel va emthuBel og Babog xpovou
QImMAQ HE PON VEOU XPEOUG OFE UTEPXPEWUEVEG XWPEG, OE OUVOUAOUO WE
ETUTAYUVOLEVA KOL 0LoUVTOVLIOTA oXESLA SNLOCLOVOULKAG EEuyiavaong.



H tpéxouoa otpatnylkn €€aopAALONC TILOTWOEWV TIPOG EUVGAWTEG XWPEG,
ouvdedepévn pe uPnAa eMITOKLA UTIO OUVONKEG AOMANBwPLOTIKWY BEPATMELWV-COOK,
0UOLOOTLKA Looduvapel pe e€ayopd xpoOvou. H KpaTikr Xpeokomia unopetl Aowmov va
QTOTEAECEL TO TPWTO Brpa IOV Ba EMITPEYPEL OE AUTEG TIG XWPES VA AVOKTACOULV Ui
Lloopporia ota SnUOoLO OLKOVOULKA Toug, edpooov BéRata autrn umaxBel oe pla
61ebvwg ouvtoviopévn Sladlkaocia. Mo TEPLOCOTEPO HAKPOTPOOECUN OTMTIKN
OTTOULTEL VA OVTIMUETWITLOTEL TO TPOPANUA TNG UTIOKEIPEVNG EAAELPNG OLKOVORLKNAC
eupwotiag kot apa tng SoUkAG pilag TG onpePLVNG Kataotaong. AvtiBeta pe to
TPOTEPO CUMPATIKO SOYUA TNG EVUPWTAIKAG TIOALTIKNG, N OLKOVOMULKA otabepotnta
¢ Evwong g€aptatal and éva oUVoAo TPoUnmoBEcewv MOAU EUPUTEPO ATO TNV
amAn tpnon tng dnuootovoulkng melBapxiag. Eva  pakpompoBeopo oOpoapo
OUVETAYETAL Aowmtov tn O&10pbwon €vog €eUpUTEPOU OGUVOAOU  EC0WTEPLKWV
HOKPOOLKOVOLKWY OVIOOPPOTILWY OTO E0WTEPLKO TNG eupwlwvng Kot Ttng EE. Yrd to
Tiplopa aUTO, AMOTEAEL ETULTOKTLKN AvAYKN N Xapaén evog véou mAatoiou tng EE yla
TN SNUOCLOVOULKN KOL HOKPOOLKOVOULKA BLWoLUOTNTA KoL, KOt €MEKTAOCN, Yla TNV
olkovoulkn dlakuBEépvnon tng eupwlwvng Kot yevikotepa tng EE. Eva tétolo véo
m\aiolo Ba amattiost T HeTappuBulon Tou Zupdwvou ItabepotnTag  Kal
Avanrtuénc.

Mia ouvtoviouévn TPOCEYYLON EMAVAEPOPAS TNG UAKPOOLKOVOULKAG
lgopportia¢ w¢ amapaitntn aAvauopPwon ToUu  IUUPWVOU
Ztadeportntac kat Avantuéng

H tpéxouoa kplon katéotnoe mpodaveég OTL, av n xpnuatodotnon Tou
OLWTIKOU TOpEQ Ot pla xwpa dev gival Blwaotpn, Tote oUte N SnUoclovopkn B€on
givat Buwowun. Asv umopoUUE TaApA va avayvwpiooups oOtL t0 ZUUPwWvo
YtaBepotntac kot Avamtuéng mapaPAénel autd to MPOoPAnua. H lomavia kol n
IpAavéia cuyKaTaA£EyovTav PV TNV KPLon oToug ApLoTtoug Hadntég tng eupwiwvng
oo mMAeupac Onuooiou eAAsippatoc. QOTOC0O, OQUTEG Ol XWPEC PBplokovtav o
OLKOVOULKN UTEpBEppavon Kol €ixav OuoowpPeUOEL TEPAOTIO Kal pn Blwotpo
OLWTIKO XPEOC (ETXELPNOELG KOL VOLKOKUPLA). BpayumpoBeopa, eixav Alyoug
HOXAOUG OVAKTNONG TNG OVTOYWVLOTIKOTNTAC TOUC TIEPOL OO TOV AOTIANBWPLOUO, HE
OAEG TIC EMUINULIEG KOWVWVIKEC TOU OUVETIELEG, OPOU OL TIOALITIKEG CUVOAAAQYLOTLKWV
LOOTILWY &gV amoTteAoUV TIAEOV OUVTEAEOTEG Tpooapuoyne. EmutAéov, n xopnAn
KLVNTIKOTNTA TOU €pyaTikol Suvapkol otnv Eupwrn dev emttpémnel tnv emavadopd
LooppoTIiaG METAEU OLKOVOUWKWY {wvwv Tou €emISelkVUOUV  SladopomoLnEVES
emudooelg peyebuvong kot TAnBwpLlopou.

IT0 onuepwo mAaiolo, n avaBabuion tng emomrteiag KAl O EVIOXUMEVOG
OUVTOVLOMOG TNG OLKOVOWULKAG TIOALTIKAG, TEpa amd Tn Snuooctovoukn didotaon,
elval Kailplag onUaciog wWoTte va OVTLLETWTILOTOUV KoL Ol AAAEG HLOKPOOLKOVOULKEG
QVLOOPPOTILEG.



Yto eninedo tn¢ emomteiag, n EE mpémel va uloBetnosl £vav Tivako
OTTOTEAEOUATWY TIOU Ba EMIONUALVEL TNV OVAYKN TIOPEUBACEWV OMOTUTIWVOVTOG
TOOO TIC EOWTEPLKEG 000 KL TIG EEWTEPLKEG e€eAifelc. Oa TpEMEL va ep\apPavel
€va oUVOAO OXETIKWV OELKTWV KoL va ovtovakAd, petafl aA\wv, e€elifelc oe
LoolUylo TpEXOUOWV cuvallaywyv, Kobapec BE0eLg EEVWV TIEPLOUCLOKWY OTOLXELWY,
TAPOYWYLKOTNTA, KOOTOC ava povada epyaciag, amacyOAnon, Kol TIPOYHOTLKEG
OTTOTEAECHOTIKEG CUVOANQYUATIKEG LOOTIULEG, KABWC Kal SnNUOOLO XPEOG, TILOTWTIKN
ETIEKTOON TOY LOLWTIKOU TOHEQ KOL TIUEG TWV TEPLOUCLOKWY OTolxElwy. ISlaitepa
ONUAVTIKO daivetal va eVTOMOTOUV O€ TIPWLLO 0TASL0 paydaieg aUEROELS OTLG TLUEG
TWV TIEPLOUCLOKWY OTOLXELWV KOL UTEPUETPN TILOTWTLKN EMEKTOON, WOTE Va
anodpeuxBouv Samavnpég O6l0pOWOEL TwV ONUOCLOVOUKWY KAl EEWTEPLIKWY
QVLOOPPOTILWV OE HETAYEVEDOTEPO oTAdlo. Me adetnpla pa &g Babog kouvn
Slayvwon, Baoclopévn oe auTtov Tov Mivaka anoteAeopdtwy (mou Ba meplapBavet
OPLOPEVEG eLOIKEG TIPOPAEYELS Yl Ta Kpatn-péAN TG Eupwlwvng), oL XWPEG-UEAN
¢ EE Ba ouvtovifovtal kat Ba amodacilouv amd kowol yla TG €OVIKEG TOug
nipoomdBeleg. OAeg oL xwpes-péAN Ba mpémel va eTSLWKOUV TNV TIPO0dO, EKELVES
OMWG HUE Ta PEYOAUTEPQ KEVA Oa TIPETIEL YEVIKA VAL CUVELOPEPOUV TIEPLOCOTEPO OTNV
EKTIANPWON OTOXWV yla To amdBepa xpéoug kal ta eAAeippata. OL amoddoelg
odeilouv va TEPNAUPAVOUV CUYKEKPLUEVN TIOPELA TIEPLKOTIAG TWV N-KUKALKWY
Kpatikwv damavwy, kabwg kot pétpa mou oxetilovtatl pe tn Sopbwon ANwv
HOKPOOLKOVOULKWY avicopporiwy. KabBwg Ba amodaociletal amd kool n mopsia
TPOG TNV emavodopd Looppomiag, Ba TPEMEL VO AVILLETWIILOTOUV N GUVOALKNA
epappOOLUOTNTA KoL Ol SEUTEPOYEVEIC EMUMTWOEL. Oa UmopoUoE, yla mapadelypa
va elval mpog 0peAog OAWV TWV XWPWV HEAWV Vo ETUTPEPOUV OE OPLOUEVEC ATIO
OUTEG va KaBuoteprijoouv TNV TANPN SNUOCLOVOULKN Toug otabepormoinon, epocov
oL emakoAouBol oxetikol puBuol pey£€Buvong mou TPOKUMTOUV £ival Betikol wg
ouvolo.

Mua Tétola ko amodaon Kot dtadlkacio cuvtoviopol Ba anmaltoUoe oL XWPES ME
TIAEOVAOUATA OTO LoOTUYLO TPEXOUOWV CUVOAAQYWVY VO TOVWOOUV TNV amoaoxoAnon
KalL TNV ECWTEPLKN {NTNON, HETAEL AAAWV HEOW aUEnong Twv emevOUoEWV BLWOLUNG
avakapPng. Ol xwpec pPe eMelppata oto woluylo TPEXOUCWV cuvallaywv Ba
TIPEMEL VA  ULOBETAOOUV OUYKEKPLUEVO WETPA LOOOKEALOHOU TWV KPATIKWV
TPOUTIOAOYIOHWY KOl TWV EAAELUHATWY TPEXOUCWV ouvaAlaywv, Aappavovrtog
EMAPKWG uToYn tnv avaykn va dtapulaxbel n kowwviki mpootacia Kat # cuvoxn.
le KkABe mepimtwon, pa tétowa Swadwkacia Ba  amattovoe TNV KATAAANAN
ouvapBpwon pe tn dtadikacia cuvtagnc MPOUMOAOYLOHOU TWV XWPWV HEAWV KOl LE
Vv avtiotown dtadkaaoia mpolmoAoylopol tn¢ EE, mpokelpévou va Staodaliotel
TIANPNG CUMMETOXN TwV EBvikwv KowvoBouAiwv Kal Tou Eupwraikoy KowoBouAiou
otn Stadikacio APng anodpdcewv.



Eupwouddoya yia xpnuarodotnon tou Onuocilou xpEoOUS, OE
eUSUYpPAUULON UE TIC CUUPWVNUEVEG KOLVEG TIOPEIEC EMAVAPOPAHS TWV
UOQKPOOLKOVOULKWV LOOPPOTILWV

H ék6oon gupwopoloywv Ba mpémel va KOAUPEL ONUAVIIKO HEPOC TOU
dnuooou xpéoug, adou mpwta VLoBeTnBoUV KOLWVOL KOl CUVTOVIOUEVOL HNXaVIopol
enavadopag wopporiac. H opBotnta Twv SNUOCLOVOULKWY TIOALTIKWY TIPEMEL va
TIapoKOAOUBE(TAL KoL Vo EAEYXETAL LE TIPOCOXH, KATL TTIOU TIPOUTIOOETEL LOXUPOTEPO
poAo yia tnv Eurostat.

e TePUMTWON HUn OUPUopPwoNng HeE TNV AMoPOCLOUEVN KOV TOPEid
enavadopag .wopporiag, Ba mpémnel va mpoBAedpBoUV KALLAKWTA SLopBwTIKA pHETPA
Baolopéva otnv £yKalpn TPOELSOMOINGCN Yla LELOVWHEVES XWPECG MEAN, Y opada
Xwpwv HeAwvV, 1 ywa v EE oto oUvold tng (0oe otevr) ouvepyacia pE TO UTO
ovotoon Eupwmaikd ZJupBoUAlo Zuotnuikol Kiwvduvou), o€ ouvluaopd e
KATAAANAEG Kol aVOAOYLKEG KUPWOELG Kal Kivntpa (OmMwg pelwpévn TpooBacn o€
gUpWONOAoya KABWC Kal aUoTNPOTEPEC MPOUTIOBETEL CUUETOXNG 0 SATIAVEG TOU
Tapelov Zuvoxng kot AAAeG TG EE).

Kotvotiko xpnuatodoTiko TaUEIO KAl EVIOXUUEVOC CUVTOVIOUOG KAl ouvapdpwon
Twv npolnoAoyiouwv t¢ EE kat twv Xwpwv MeAwV w¢ avTi-KUKALKO
ouunAnpwua plac Biwolung dnpooiovouilknc otadeporoinons

M Swadikacio TPOCAPUOYNG ETUTPEMEL OE €UAAWTEG XWPEG MEAN va
QMOKATAOTACOUV Ta SNUOCLA OLKOVOMLKA TOUG HE XaMNAOTEPO KOOTOC. Oa Atav
duvato va xpnuatodotnBouv emevdutikeg damaveg (HE€ow Twv  AlopBpwTikwy
Topeiwv kat TG Eupwnaikig Tpamnelag Emevéloewy), pe avidAlaypa thv €0vikn
6€oeuon yla TPoOoappoyn HECW EVOG KOWVOTLKOU XPNHATOSOTIKOU TAELOU. 2TO VEO
oUTO TAaiolo Ba PETEL CUVETIWG VOL OPLOTOUV PNTA KOL OVTIKELUEVLKA KPLTpLa YL
™V emAefpuotnta Kat TiIc TmpolmoBéoelg, kabwg kat ywa tn  Sladikaoia
OTTOTIANPWUAG.

O &eVIOXUMEVOC QUTOC OUVTOVIOUOC Kol ouvapBpwon Twv TPoUmoAoyLoUwWY
™m¢ EE kot twv Xwpwv MeAWV W AVIL-KUKALKO CUUMANPWUA MG Blwotpung
dnuootlovoukng otabepornoinong, 6a pmopovoes va avalntnBel ywa tn pelwon tng
€€dpTNONG QMO ELOAYOUEVN EVEPYELX OPUKTWV KOUCLUWY, HEOW  EKTETAUEVWV
EMEVOUTIKWV TIPOYPAUUATWY OTNV £EO0LKOVOUNCN KOl TIC OVOVEWOLUEC TINYEG
evépyelag. TEtowa mpoypdppotoa & Ba efaocpaiillov pOVO T HOKPOTPOBeoun
amnodoon tne enévduong, ala Ba cuvéBalav kal otn BeAtiwon Twv EAAELUUATWV
oto LoolUylo TpeEXouowv cuvallaywv, £dpOCOV TO GUVOAO TWV UTIEPXPEWHEVWV
Xwpwv tnG E.E. (aAAQ KOl YEVIKOTEPQ OL TIEPLOCOTEPEG XWPEC HEAN) elval KabBapot
EL0AYWYELG EVEPYELAC OPUKTWV KOUGIHWY O€ €va LEco O0po 8% tou AENM touc.

TEAOG, OKOUN KoL KE TO LoxVoV MAQLCLO TOU KOLWVOTLKOU TipoUToAoyLopoU, Ta
SlaBéopa meplbwpla pe BAon To AvwTaTo O0PLo TANPWHWY Ao WBioug mépouc tnNg
EE map£xouv €va duvntikd oo Tou umepPaivel Katd MOAU To MaKETO Twv 60 Sio.
EUPW TIOU eYKpiOnke amd TOo JUupPoUAlo ylwa Tov Eupwnaikd Mnxaviopo
XpnNUATOOLKOVOULKNG ZTtaBepomoinong. O mpolmoAoylopog tng EE mpoodEpel wg K



TOUTOU £va ONUOVTIKO SuvNTIKO HOXAO yla T XpNnUatodotnon evog KOLWOTLKOU
TOMElOU WG  AVILKUKALKO  CUUMANpwHA  Hlag  Buwowung  SnUOCLOVOULKAG
otaBeponoinong.

MoOviuo¢ KOolvoTIKOG Unxaviouog dteud€tnon¢ dnuoaoiov xpEoug

To oxnua €dkou okomoU Tou dnpoupyndnke ot 10 Maiou oe kabapa
SlakuBepvnTikn Kot mpoowplvr) Baon Ba mpémel va e€eAxBel o £va KOVOVIKO VEO
HOVLUO KOLVOTLKO pnXaviopo mou Ba kaBopilel TOUC KAVOVEG Kal TIC APUOSLEC apPXEC
yla ™ Staxeiplon tng ouvelopopac tn¢ EE kat tng Eupwiwvng os maketa Staowaong.
O MpOVIHOC OUTOC HNXOVIoMOC Ba Tmpemel va mepl\apPavel TV 0pyavwon
OUVTETAYHEVNG SLlEUBETNONG pLlaG Xwpag HEAOUG, Ot TEPIMTWON AMOTUXLOG EVOG
TIPOYPAUHOTOC ETAVOPOPAG LOOPPOTILAG. Oa TPEMEL €MIONC va TIPOPAETIEL KAVOVEG
avadpOoUIKNC LoXVOGC YLa TNV KOTOVOUR TwV Bapwv yla pia cuvtetaypévn SlteuBetnon
HE OTOXO TNV amoduyn Hag eEATMAWONG KOL TV EYEPCN AVAXWUATOC 0TNV aduvauia
TANPWHWY HE oupPaocelc avtaAlayng Snuociou xpéoug pe TiTAoug KATAAAnAa
HUELWHUEVNC OVOUAOTIKNG aflag («koUpepa») Kal pia oglpd KALLOKWTWY pNTPWV.

H ¢uyn kedalaiwv mpog acpoaAr) katadpuyla AOyw KUHATWV TTAVIKOU Katd
TNV TPEXOUOCA XPNLOTOOLKOVOULKN Kpilon emédepe tepaotia patvopeva oTpEBAwong
Kal dSnuioupyeil vPnAd e€wTeplKkA KOOTN. MNa VA EVOWHATWOEL QUTA Ta €EWTEPLKA
KOOTN Kot ta dawvopeva otpeBAwong e€attiag Tou MOVIKOU, KOl EMOHEVWC, va
TIPOOTATEVUCEL TNV XPNUOTOTILOTWTLK OTaBepOTNTA (MOU OUYKOTOAEYETAL OTOUG
Baokoug otoxoug tne), N Eupwmnaikn Kevtpikr Tpdamela Oa mpenel va cuvexioeL va
avalapBavel, 6TOTE AUTO amnaltteital, TNV euBUVN AeLTOUPYLOG TWV OVOLKTWY ayopwV
nou &ekivnoe otig 10 Mdwou 2010, n omoia cuvemndyetal ayopd dnuociou xpEoug
TWV EVAAWTWY XWPWV HEAWV OTLG SEVUTEPOYEVELG AYOPEG, KAl LEANOVTIKA CUUPBACELG
avtoAAayng XpEoug ME TNV gyyunon tng EE onmwg mpoPAémetal mapandvw, ov
anattnBel. Npdttovtag £€tol Oa cUPPBAAEL 0Tn HElwon TWV AMOSOCEWV AUTWV TWV
OMOAOYWV Kal OTn oupmieon Ttwv spread He Loxupotepa opoloya. MéEtpa
«amooteipwong» Ba mpémeL va epapuootolv av 0 Sopkog MANBwpLopnog auvénBel
kat e€attiog autoL embelvwBOel To TaPAYWYLKO EAAELUUAL.

Zuvenuwg, eueic ot NNpdaoivol mPoTeIVOUUE:

e M€pav TWV CNUEPLVWV OTOXWV TIoU adpopolV AmMOKAELOTIKA To SNUOCLO XPEOG, Eva
avaBswpnuévo ovudpwvo Ba mpémel va meplhapPavel €vav gupUTEPO OTOXO
ovadopka e TN BLWOLUOTNTA TOU GUVOALKOU XPEOUG TWV XWPWV HEAWY, SnUOCLoU
Kall LBuwTkoU. To avabBewpnuévo TUpdwvo Itabepotntag Kat Avamtuéng Oa mpémel
EMOUEVWG va TipooBéoel pla emblwén otabepotntag tou woluyiou TPEXOUCWV
oUVAANQYWV PE CUYKEKPLUEVOUG ETILUEPOUC OTOXOUG Kal Seiktes. Eva véo ouotnua
€ykalpng mpoetdomnoinong (o mivaKag AmoTEAECUATWY TIoU avadEpOnKe mapamavw)
odeilel va Baoiletal og pla eupela otk yla TNV €§EALEN TOU CUVOALKOU XPEOUG
TWV XWPWV MEAWV KOL VA TIOPEXEL CUVEMWG Mla amd kowou afloAdynon pubuwv
ney€buvong, wooluylwv TpeXouowv cuvallaywv, KaBwg Kot KaBoprig OKOVOULKAG
B€on¢ tou Anpociou, TWV ETILXELPNOEWVY KOL TWV VOLKOKUPLWV.



* Eva véo mAaiolo SNUOCLOVOULKAC KOl LOKPOOLKOVOULKN G Blwolpotntog Ba mpenet
va TIEPLKAELEL, OTWG TIPOTAONKE MapATIAVW, TNV EKSOCN EUPWOUOAOYWV yLa
XPNHOTOS0TNON TOU SNUOCLOU XPEOUG 08 EUOUYPAULON UE TG CUUDWVNUEVEG
KOLVEC TIOPELEC yLa TNV emavadOopd TWV LOKPOOLKOVOULKWY LOOPPOTILWV' EVal
KOLVOTLKO XpNUATOSOTLKO TAUELO KOl EVIOXUEVO GUVTOVIOUO Kol cuvapBpwaon Twv
nipoUmoAoylopwy TG EE kot Twv Xwpwv MeAWV WG OVTL-KUKALKO GUUTTARPWLOL ULOLC
BLwWoLUNG SNUOCLOVOULKNC oTABEPOTIOINCNG KOL £VAl LOVILO KOLVOTLKO UNXOAVIOUO
SlevBetnong nuociou xpéoug.

e JTa KPATN Mropouv emiong va doBolv otoxoL pecompoBeoung mpoodou Ttwv
KATWTATWY TPAYUATIKWY amodoxwyv, TOUAAXLoTov (ool Me TNV auvugnon 1Ing
napaywykotntag. O kavovag autog Ba pmopouoce va anoduyel To ULoBoAoyLko
amonmANBwpeLops Xwpig va dlatnpel maywpeévn TtV Kotovoun mpootlBépuevng aflog
HETAEL MoBwv Kal kepSwv. TaAUTOXpova, O YEVIKOC aUTOG Kavovag (mou Ba
otaBepomnololoe 1O KOOTOG avd povada epyaciag) Oa  Snuloupyouce TIG
anapaitnteg ouvbAKEG yla TN HAKPOTPOBeoUn OUYKALON TwV TOCOOTWVY
TMANBwpPLOOU, TIOU LOTOPLKA cuoxeTilovtal pe TV €EEALEN TOU KOOTOUG ava povada
epyaociag.

e MakpomnpoBeopa, n EE mpémnel va mpoxwpnoel og éva mMPOTUTIO SNLOCLOVOULKAG
oAokAnpwaong mou Ba emITpEMEeL €va TOWKIAO GACHA OLKOVOULIKWY TIOALTIKWY. Elval
Kplown n énuiloupylo EUPWTAIKWY PUOULOTIKWY GOPEWV KAl EVOC TIPAYHOTLKA
eupwrnaikol mpoimoAoylopou. la to Adyo auto, Ba mpémel évag uPnAopabuog
eKTpoowrog tnG EE dnuokpatikd ekAeypévog amd 1o Eupwnaikd KowoBouAlo va
1eBel emkepoAng TwV EVPWTAIKWY OLKOVOULKWY BeCUwWY, OL omoioL va TPEMEL va
ouvtovilouv to Eurogroup kot to Ecofin.

Mua otkovopk SLakuBEpvnon yla Tov mAavintn

AnokaBiotwvtag TG 6leOveic Looppomieg pe  emotpodry G OPYAVWHEVO
VOULOMATLKO oUoTnHQ

OL otoxol otaBepotnTag Kot PBLWOLHOTNTOC OTO HOKPOOLKOVOULKO Tiedio
OUVETIAYOVTOL  ETONG  TIEPLOPOUO  TWV  TAYKOOULWV  OvVIoOpporiwy. H
XPNHOTOOLKOVOULKA armoppuBuLon €xel ouVOSEUTEL amod XpOVLa XPNHUOTOOLKOVOULKA
ootdBfela. Ol KUMQLVOUEVEG OUVOANOYUOTIKEG LOOTIUIEC £Xouv Katadeifel tnVv
aduvapio toug va eflcoppomouv ovIooppoTieg ota Looluylo TPEXOUCWV
ouvalhaywv. ATo TI¢ apxeC tng Sekaetiag Tou 1990, To oolUylo TwWV HVWHEVWY
MNoAtewwv dev enmae MOTE va elval EAAELLUATIKO, LA KATAOTAON TOU 081ynoe oTo
TEPAOTIO Xpéog Ttwv HMA mpog tov umodlouto koopo, Wiwg tnv Kiva. O
XPNLOTOOLKOVOULKEG OYOPEG EGELEOV TNV AVLKOVOTNTA TOUG VO KOTAVEIHOUV TTOPOUG
HE BEATIOTO TPOTO, OTAV EPXOVTOL AVIIUETWTIEG LE «OUOKEG» (PoUuoKa ETALPELWY
vPnAnRg texvoloyiag, ¢oloka mMPwTtwv UAwv, ¢ouoKa oKwATwY, véa ¢oloKa



KEPOOOKOTILKWV TOTOBeTAOEWV OE €EEALEN). H XpNUOTOOLKOVOULKY amoppUBuLon dev
TNPNOE TIG UMIOOYXECDELG TNG. BonBnoe kuplwg toug umep-InAwTEC TN va mMAouticouv
SNUOUPYWVTOC EVOV EKTETAUEVO XPNHUOTOOLKOVOULKO TOMEQ. AKOMN XELPOTEPQ, N
XPNHOTOOLKOVOULKA aUTr anoppubuion odriynoe oe SLab0XLKEG KPLOELG UE TPOUEPEC
KOWWVIKEC OUVETIELEC YLl TOUC avBpwroug ou {ouv o€ ouvOnKeg PTwyeLaG, lte
OTIG KOWWVIEC pag ite otov MaykKOOUo NOTo. H HAKPOOLKOVOULKN TIOALTIKNA TNG
Mpaowvng Ztpodnc oklaypadel Aoutov pLo oTpaTnYKN ywa tn Snuloupyia evog
PUBULOPEVOU CUCTHUATOG, OXL LOVO OE EUPWTAIKO aAAQ KOl OE TayKOGLO eminedo.
Auto 10 puUBULOpEVO cloTnUa eTURAANEL TN PEIWON TOU TIAYKOOULOU XPEOUG TWV
OLKOVOULWV HOG KOL TN¥ LEYLOTN SUvATH AMOKATAOTOOoN TNG LoopPOoTtiag ota Llooluyla
TPEXOUOWV cuvaAlaywv avapeoa otnv EE kal tov umtoAoLno Koo o.

Enavadopd tng otabepotntag ot CUVOAAAYHOTIKEG LOOTLHiEG, emifAedn oTig
po£G kepaAaiwv

To éMelppa Tpexoucwv cuvallaywv tng Eupwnng Twv 27 Atav Alyo kdtw
arnod 244 dio. eupw to 2008, 2% tou AENM tng EE. To éAAelppa auto eival o€ peyaio
BaBuo ouvdebepévo pe TO EMNEWUA TOU gpmoplkol Looluyiou ayaBwv: pila
KOTAOTOON TIOU TtNYOLVEL AT TO KOKO OTO XELPOTEPO, KABWC EKTIVAGOOVTAL OL TIUEC
tou metpedaiov. Qaivetal mBavo oOtL auth n katdotacn &g Ba aldel ywa
TOUAGXLOTOV TO QUEOWG Eemopeva xpovia. O Awebvrig Opyaviopog Evépyelag
TipoBAENEL OTL N T Tou metpeAaiov Ba ¢tdoel ypryopa (to 2011) ta LOTOPLKA
vnAa tou 2008. Katt tétowo Ba odnyouoe ot eloayopevo MANBwpLopo Kal Ba
UMOpOUCE, €V KALPW, VA GNUAVEL TILBAVH VoS0 EMITOKIWV 0TNV eUPWIWVN UE OTOXO
va arnodeuxBouv oL omoleg SeutepOyEVELG eETMTWOELS. MMpokeLlpévou va anodeuyOel
éva Bloto olkovoulkd ook Omwg cuvéRn to 1974, n Eupwrn mpéEmeL va eTuSLwéeL va
OVAKTAOEL TI( EMTIOPLKEG LOOPPOTIEG ME TIG TETPEAALOTIOPAYWYEG XWPEG. AUTO
OUVETIAYETAL LA OTPATNYLKA HEWONG TNG EVEPYELOKNG HOC EEAPTNONC, KATL TTOU £XEL
TO00 MePIBANAOVTIKI) OGO KOl OLKOVOULKH Conuaoia.

QoTt000, 0TO XPNHUATOOLKOVOULKO cuoThua, §gv umtapxouv Bpaxumpobeoua n
pHeoonpoBeopa avtifopa yla tnv eMavopbBwon autwyv Twv avicopporiwv. H eEEALEN
TWV OUVAAAQYLOTIKWVY LOOTILWY €lval TIOAU oTtacwdiKn yia va 6pa wg pubuLoTtikn
Suvapn. Ot Hvwpéveg MoAtteieg eival €tol og B€on va xpnuatodotouv éva SLapkwg
auvéavouevo EANELUpA 0TO LoOTUYLO TPEXOUCWY CUVAAAQYWV TOUG XWwpPLig va KAvouv
{nua oto S6oAaplo. Tnv Bl otyun, n Kiva dtatnpel povopepwe plo otabepn
LOOTIHIO. Yl TO VOUWOUA TNG, €muteivovtag ta oOpla umepPacnc oto toollylo
TPEXOUOWV ouUVaANaywv TNG. H katdotaon auth odnyeil og UTEPKATOVAAWGHN OO
TOV QUEPLKAVO KOTAVOAWTA o€ BApog NG katavaAwong otnv Kiva. Onwg pavepwvel
n TpEXxouca Kpion, oL avicopporieg auteg dev eival Blwolpeg pakponpdOeopa. O
TIEPLOPLOUOG AOLTIOV TNG XPNHUOTOOLKOVOULKAG O0TAOELOG CUVETTAYETOL EMOUEVWG KOl
TIEPLOPLOUO AUTWV TWV AVIGOPPOTILWV.



Me autrv Tnv omtikn I{ntaue €va véo Bretton Woods, mou Ba smutpePel va
enmavateBolV oL KaVOVEeC TN dteBvoU G OLKOVOULKNC KOl VOULOUATIKAG StakuBEpvnong
otnv KateuBuvon Twv otdxwv tng MNpdowvng ZTpodng.

Zuvenwc, eueic ot MNpdoivol mPoTeIVOUUE:

e Na otaBepomoinBolv ol GUVOAAOYUATIKEG LOOTIUIEG QAVAUECA OTL KUPLOTEPEG
HoKpo-TiepLdEPeLeC. OL KEVTPLKEG TpAmelec vo BEoouv Opla OTIC BPaxumPOBECEC
SLOKUHAVOELG TWV CUVOANQYUATIKWY LooTLULWV. OL 18leg Ba Tipemel va evepyolV o€
ouvtoviopévn Baon ywa va StacdpaAilouv OTL n cuvoAlaypaTtikhg LooTipia Ba
TIOPOPEVEL EVIOC TWV TIPOKABOOPLOPEVWY Oplwv. e Tepimtwon TANBWPLoUKWY
Sladopwy, Ta avwTepa Kal KATwTEPA opLa Ba mpemel va npooappolovratl. OAeg ot
XWPEG TIOU CUMUETEXOUV Ba MpPEMeL va cupdwvoouv OTL O OQVTOYWVLIOHOG Ba
AapBavel xwpo LOVO O€ ULKPOOLKOVOULKO eTimedo Kal OxtL LETAEL XwpwV. ZTOXOG TOU
VEOU auTOU TIOAUMEPOUG CUOTANATOG odeilel va eival n TpoAnyn twv BepeAlwdwv
KOl LAKPOXPOVLWY QVICOPPOTILWV OTO EUMOPLKO LooLUYLO Kol TO LoolUYLO TPEXOUCWV
oUVOAAOQYWV.

e H eAelBepn pon kedalaiwv aduvatel va cupBadel o pa otabepr) owovopia. Ot
BpaxumpoBeopeg poég kepaaiwv xwplc pubuion dev elval emBuuntég, Wlaitepa
ylol TI{ QVOITTUOCOUEVEG XWPEG. Oa TIPETEL VO UTIAPXOUV OLKOVOULKA KivnTpa yla
HaKpOTIpOBeopueG Kepalalakeg emevdUOEL Kal avtikivntpa ylo  akpaieg
BpaxumpoBeopeg emevOUOELC.

e H eAeBepn kKukAodopia Tou kedpalaiou, MOU EMITPEMEL KEPOSOOKOTILKEG ETUOEDELG
oe vopiopota Kot pallkes avaAnPelg kepoAaiwv amo pLo olkovoula, MPEMEL va
puBulotel pEOW TOAUHEPWV HNXOVIOMWV TIou Ba mapéxouv otnpln os
OTMENOUUEVEG XWPEG, CUUTIEPAOUBOVOUEVWY CUHBOAIWY avtaAAaync Kot AAAwV
VOULOUATIKWYV SleuBeTtnoswv.

Enaveykadidpuon pioc maykoouiac otkovoulkn¢ dStakuBepvnong, oto mAaiolo evog
nio dnuokpatikov ANT

H maykooula oltkovoplkn dtakuBépvnon xpeldletal dnpokpatikous Beopoug
TIPOKELEVOU va dnuoupynBel  éva oupdwvo otabepotntag kot aelpopiag oe
Taykooulo eminedo. MNa va otabePOmoL)oeL TIG XPNHOTOOLKOVOULKEG OYOPEC, TO
QMOPUOULOPEVO VOULOUOTIKO oUotnua xpeltdletal véeg Sopés. H dnuoupyia
VOULOUATIKWY {WVWV 0E ONO TOV KOOMO, UE XWPEG TIou BETOUV KOLOUG OTOXOUG
TIPOKELEVOU  va  avamtuéouv  ouykAivouoeg owkovouieg Ba  ocuvéBale otn
SLEUKOAUVON TOU TIOYKOOULOU EAEYXOU TWV XPNHUOTOOLKOVOMLKWY Oyopwv Kol Ba
enédepe  peyalltepn  otaBepotnta  CUVOAAQYUATIKWY  ooTwdlwy. Ot
BpaxumpOOeopoL  OLKOVOMLKOL KOl  VOMLopaTKol otoxol Oa mpemel  va
TIPOCAPUOCTOUV OTIC TIPAYUATIKEG APETNPLEC TWV OLKOVOULWY TWV HEAWV Toug. OL
HoKkpompoBeapol otoxol kabopilovtal amo tnv Mpdowvn Itpodn.

Eva plika aAAaypévo ANT Ba propovoe va avahdBet Eava poAo eyyuntr Tou
61e6voU ¢ VOULOMATIKOU CUOTIUATOG.



Suvenuwg, eueic ot MNpdaoivol mPoTeIVOUUE:

e H xotavoun Swawwpdtwv bnoou avd xwpa 6e yivetal mAéov va cuvoEeTal
QTOKAELOTIKA pe To AEN. H mAnBuoptakr Baputnta npénet va AapBavetat umoyn.

e OL Ywpec NG Eupwnaikng Evwong / t¢ Eupwiwvne va opilouv éva kot povo
EKMPOOWTIO 0To ANT, eMLPOPTIOUEVO LLE TNV TIPOACTILON TWV CUUDEPOVTWY GUVOALKA
NG EVPWTALKAC OLKOVOULOG / TWV OLKOVOULWY TWV XWPWV HEAWV TNG eupwlwvng.

Kaépwon VEwv ocuoTnUATWVY TILOAOYNONG TWV MPWTWV UAWV

EKto¢ Tou oOtOxou TNC emitevéng peyalltepng otaBepoTNTOG  OTLC
OUVOANQYLOTIKEG LOOTIUIEG, Ol TIUEG TWV TMPWTIWV UAWV TIPEMEL KL QUTEC val
kaBopilovtal pe otabepotepo TPOMO. O KABOPLOUOG TILWVY TIETPEAALIOU OE NUEPNOLA
Baon bev €xeL vonua, KOBWE TPOKELTAL YLA EVA N AVOVEWGCLO TIOPO, TOU OTOLOU N
XpNon evtacoetol o€ Mio pakpompoBeoun omtiki. Onwg ocupPaivel pe tov
KaBopLOKO TNG TIUAG TOU OLONPOUETOAAEVATOC, OL TIEG TWV KUPLWV TIPWTWYV VAWV
Ba mpénel va kabopilovtal oe tpwunviaia / etnola Baon HETALY TwV KUPLOTEPWVY
Tapaywywv Kat katovalwtwv. H puBuon avth twv tpwv Ba €8ve €10l oTOUG
HETATOLNTEG KAL TOUG KOTOVOAWTEG UEYAAUTEPN OPATOTNTA WG TPOG TIG SamAveg
TouG. H otadlaki avénon ota evepyelakd kootn Ba pmopolvoe €tol va Siadavel
EUKOAOTEPO KOL VA EVOWHATWOEL 0TI EMEVOUTIKEG AMOPACEL TWV OLKOVOULKWV
napayoviwyv. EmutAéov, Ba npénel va anayopeuBel n kepdookomia ota Statpodikd
npoiovra.

Zuvenuwc, eueic ot MNNpdaoivol mPoTeIVOUUE:

e [evikotepa, Oa mpemel va uvlomownBoUv TOAUUEPELG Kol TEPLDEPELAKES
SlevBetnoelg mou Ba otoxelouv otn dnuLoupyia CUCTNUATWY SLAXELPLONG TWV TLLWV
Kall TnG poodopdg.

e AU&non tng Suvatotntag otpatnylkig amoBepatomoinong tng Eupwmaikig
Evwong, TPoKEWEVOU va amoktinoel n  EE  Suvatotnta efopdAuvong tng
METABANTOTNTAG TWV TLLWV.

Mua VEat OLKOVORLKA OXE0N HE TLG OVATITUCGOOUEVEG XWPEG

OAeg autég oL aAAayEG TIPOG €VOV TILO PUBOMLOUEVO OLKOVOULKO KOOUO Ba €xouv
BETIKO AVTIKTUTIO OTLG OLKOVOLEG TWV QVATITUGCOUEVWY XWPWV.

Mia emormteia Tng pong kedpaAaiov Ba anetpemne palkeg avaAnpelg kedalaiwv amno
T OVATITUCCOUEVEG OLKOVOUiEG. Oa eumodile emiong tnv €mévducon TOTULKWV
kedpoAaiwv TETOLWV XWPWV OE AVETITUYEVEG OLKOVOWULEG, avti va emavenevéuovtal
OTNV TOTUKI avamtuén. EmutAéov, n meplocdtepn SNUOKPATIO OTO XPNHUATOTLOTWTIKA
Opupata (ANT kat Maykoouta Tpamela) Oa Swoel OTIC OVATTTUGOOUEVEG XWPEC



TIEPLOCOTEPN LOXU €VTOG TwV Wpupdatwy avtwv. H Eupwraiky Evwon odeilel va
urntootnpiel pia al\ayn oTig TTOATIKEG AUTWV TWV LOPUHATWV.

Exovtag avadépel otnv apxn OtL n peyebuvon tou AEM &g Snuloupyel
amopaitnta kKol avamtuén, akopo & Alyotepo acldpopo avamtuén, kabiotatal
cadég OTL amnatteital pia amotipnon Twyv EMUTTWOEWY TTOU LA TTAYKOGLLOTIOLN LEVN
owkovouia €emIBAAAEL OTIG UN €KPLOMNXOVIOUEVEG (OVATITUCOOUEVEG) XWPEG. H
Eupwnaikn Evwon odeilel va avoyvwploel TO OWKOAOYIKO TNG XPEOC TPOC TIC
OVOTTTUGOOUEVEG XWPEC, TIOU TIPOKUTITEL QO TNV EKUETAAAEUON TWV GUOLKWV Kal
avOpWMIVWY TOPWV Kal TNV KAWATIKA oAAayr) AOyw TnG umepBéppavong tou
mMAavATn. AKOUN Kol OAREPA, N AvTAnon ¢GUOLKWV TOPWV CUXVA KATOOTPEDEL TO
niepBarlov kat Tnv Baon tng avBpwrmvng emBiwong.

E€avaykaopéveg amod tv maykooponoinon otnv avilypadn mpotumwy Twv
Blopnxavikwyv Ywpwv Kkal ovtag¢ Ta Oupata Aviowv Opwv Eumopiou, ol
OVOTTTUGOOUEVEG XWPEG £Xouv eykKAwPLoTtel otnv mayida tou xpéouc. To ANT Kal n
MNaykoopta Tpanelo SnAwaoav OTL TPOoTPEXOLV yLa T Slacwaoh Toug, EMBAAOVTAC
TOUC TIPOYPAUHATO ALTOTNTOC TIPOKELUEVOU VoL EUBUYPAUULOTOUV OL OLKOVORLLEC TOUC
oclUudwva e Ta KpLTipla Twv veoPpleAeBepwv podlaypadwv avamtuéng.

AeSopEVOU OTL TOL EUPWTIAIKA KPATN £XOUV EMIYVWON TOU TIPORARUATOC TWV
agpilwv Tou BeppoknTiiou anod tnv apxn tng dekaetiag tou 1990 (Aldokedn Tou Pio),
Ba Atav cuvenég va BewpnOel OTL oL EUPWTIAIKEG OLKOVOULIEG €XOUV CUCCWPEVUOEL
€Va OLKOAOYIKO Xp€OG Tou Eekwva amo tote. Exovtag efnynoel emiong OtL o
OLKOAOYLKOG METAOXNHUATIONOC TNG olkovopiag, n MNpaowvn Xtpodn amoteAel
TaykoopLo mpoypappa, n Eupwrnaikn Evwon Kat ot GAAOL TIOYKOOGULOL TTOPAYOVTEG
odellouv va €eMAVEEETAOOUV Tn OXEON TOUG HE TI( OVATTTUCOOMEVEG XWPEG
TIPOKELEVOU va TipowBnOel éva povtédo Buwolung avamtuéng. Toco yua Tig
HUEANOVTIKEC OXEOELG, OO KOlL YLO TNV amolnuiwaon Kal amokataotaon tTne {NULAG mou
€XEL YIVEL KOTA TO IO PEABOV.

Suvenwc, eueic ot lNpdaoivol mPoTeIVOUUE:

e O 6poL otipeng mou emPdarlel To ANT va mpooavatoAilovtaol o€ oTOXOUG Kall
tdloktnolakd kabeotwta Buwolung avamtuéng wg Kupla mpolmobeon Kol va N
Bacilovtal mAéov otnv amoppLBOULoN Kal TIG WSLWTLKOTOoLoelG. MeoonpoBeoua, n
emBoAn opwv Ba mpémnel otadlakd va kKatapynBel. Ot Bsopol tou Bretton Woods
(ANT kot Maykoopia Tpamela) TPEMEL va eVOWHOTWOOUV O0TO oUOTHHA TWV
Hvwpévwyv EBvwv kat va cuvdeBouv e Tig dtadopeg cupBaocelg tou OHE.

e Avayvwplon TOU OLKOAOYLKOU XPEOUG TWV PBLOMNXOVIKWY XWPwV (LETAEU Twv
omoiwv n Eupwrnaikn Evwon) kat dnuioupyla pnNXaviopou amolnpiwong Kat evog
dopea eMLPOPTIOUEVOU HE TOV EAEYXO KaL TNV EMITAPNON TNG Stadikaoiag.



Xpetalopaote pia Stebvr) emtpomnn dlattnoiag yla to xp€ocg, kKabwg n pon
XPNUATOC MO TLG OVATITUCOOWEVEG XWPES TIPOC TOV KOVETMTUYHEVO» KOOUO Eemepva
To oUvoAo tnG Emionung Avamrtuélokng BonBelag (ODA). Anatteitat dtadavela ota
eUBaopata Twv MOAUEBVIKWY Kol AAAWV ETALpLWVY TIOU SpaOTnELOTIOLOUVTAL OF
QVATITUCOOWEVEG XWPEG, TIPOKELUEVOU va Staodaliotel n kaAUtepn dopoldynon tng
OLKOVOULKAG TOUC OpaoTnplotnTag OTIGC XWPEC OUTEG. XTI duadopec Oiebveic
oupdwvieg EAelBepou Epmopiou kot AAAEC Tou Slampaypatevovral ML TOU
mapovtog, n EE Sev mpémel va miElel ywo amoppUOULON TWV OLKOVOULKWY KOl
XPNHUATOOLKOVOULKWY TOPEWV AAwV Xwpwv. Elelyovoca Spdon mpémnet va avaindOel
yla tnv avodo Twv THwv ota tpodLua. H kepdookormia ota tpodiua Ba mpémnet va
OTAUATHOEL TIPOKELUEVOU va armodeuxOel pia VEa EMLOLTIOTIKN Kpion. Xpelaldopaote
LLLOL TTLO OUVEKTLKA aVOTTUELOK) TIOALTLKE), KATL TTou eTlBAAAeL otnv EE va B€oel TENOC
OTLG TIOALTIKEC TTOU BAGIITOUV TLC OVATITUGOOUEVEG XWPEG.

Me tnv TeEApATwon tTwv dlampaypatevoswv tou Avamrtuélokol Mupou tNng
Ntoxa to 2008 ota mAaiota tou Maykoouiou Opyaviopou Eumopiouv (MOE), n EE
eTUOLWKEL TIEPALTEPW OTEAEUBEPWON EUmopiou og SLuepEG eminedo, pe TNV atlévia
NG ouxva va utepPaivel TG udlotapeveg povoleg tou MOE. Avtl va TElEL TiG
OVOTITUGOOWEVEG XWPEG VOl avoiéouv TIG ayopEC TOUG yla Ta mpolovta tng, n EE Ba
TIPEMEL va TIPOWBOEel TO TEPLPEPELAKO EUMOPLO® TNV OVATTUEN TWV TOTIKWV
OLKOVOULWV  KOL MLl  OYPOTIKAG TOPAYWYNG  ETULKEVIPWHEVNC OXL  OTN
HOVOKOAALEPYELDL KAl TIG EEAYWYEG, AAAA 0TNV KAAUYN TWV avaykwv Tou TTANBucoU
kaBe xwpag. To dikato epmoplo amattel va avoifel n EE Tnv ayopd tng yLa EL0AYWYES
oe wa OSikawn Bdon kot va SpopoAoynoel tnv Katdpynon twv emBAafwv
ETMSOTACEWV TIOU KATACTPEPOUV TIG AYOPEC OTIC AVOTTTUCCOUEVESG XWPEG, OTIWC YL
TAPASELYUA OTOV QyPOTIKO TOUEQL.

To ZupBouAlo tou Eupwnaikou Mpdoivou Koppotog

13" 20vobog, TaAliv EcBoviag



