MNavayiwtng Mavpoeldig

e H andvtnon mov 6{vouy Ta KAMITAALOTIKA KpdTn 0TV mavdnuia e TOV KOpwvoid BETeL enl TANNTOC
TNV MPOOTTIKN HLAG MPWTOYVWPENG, LOTOPLKWY SLA0TACEWY avTLOPAOTIKAG TOUAC

e H mpoomntikA pag agloBlwtng kot eAe0Bepnc Cwrig, elval n onuaia mOL Ol KOUMOULVIOTEG ONKWVOLY O
auTh T AN ya T owtnpeia Tov Aaov

Apaye, N YELOVOMLKE, OLKOVOULKH, KOLVWVLIKA KPion Mov BLWVOUUE e TOV KOPWVYOid, Hdc BePatwvel
MWC MPOKELTAL VLA ULA «ACOMHUETPN ATELAR» OV BETEL € K(VBLVO YEVIKA TOV AvBPWTO Kal TIG KOWWVIEC
oL OLYKPOTE(; EMopévwe, ouoTpaTtevOpaoTe dAoL MEWBapYNUEVA YOpW amnd KUBEPVATELG, apXEC Kal
e€ovalec yla va owbolE;

H uANWCG, MPOKELTAL YIa V0 TIAYKOO L0 OXEBL0 TOL KAMLTAALOMOD va EE0VTWOEL TOUG CLVTAELOVYOULG Kal
va eMPBAEAEL Eva EQLAATLIKO 0PYOVEALAVE HOVTEAD KOWWVIKAG CWG;

Timota amd Ta 600 dev cuuPBaivel, MAPATL GTNYV EQLOATLKA TTPAYUATIKOTNTA OV SLAPOPPUVETAL, UTIAPXOLY
OYELC KAl TWY H00 QL TWY TAELPWV.

O KamiTaAlopOG Hev £xel Kal 6ev pmopei va éxelL Kamolo ox€d10, akpBWC emeldh moTé Hev elval
eviaog Kat anmaAAaypEVOG amd OKANPOUG aVTAYWVLONOOC. Tn un OnapEn axedlov, Tnv opoAoyel Kat T
nepneavedeTal. Avt{ autol, mpoTtdaooel TNV moTn 0TNV €ELOOPPOTNTLKY BOVaN TNG «EAE0OEPNG QyOPAC».
AuTdg €lvat 0 Adyog mov, av Kot YEVLKA dev «emBupel», dev umopel va ano@OyeL TOLG MOAEUOUVG, OOTE TLG
OLKOVOULKEG KP(oELG. AUTO OUWC elval n pia MAELPE.

Ané tnv GAAN 0 KATLTAALOMOG AMOBEIKVOEL OTL £XEL LA KATACTPOPLKN SuvatoTnTa KAl «adripLTn
avdykn», va anavtdel pL{lkd 0TI KOWWVIKEG Kol TEPLBAAAOVTIKEG } GAAEC KploeLg mov mpokaAe(! AnAadn
va LETAAAGOOETAL AKOUN TILO AVTIOPAOTIKA TOGO 0TNY MOALTIKY 600 KAl TNV KOLWWVIKO-OLKOVOULKH HOP®n
Tov.

Enl Tov mpokelpévou, He TNV andvtnon mov 6{vouy Ta KAMTAALOTIKA KpdTn 0TnY mavdnuia pe Tov
Kopwvoid, BEToLY eM{ TAMNTOC TNV TMPOOTITIKI MLAG TIPWTOYVWENG, LOTOPLKWY S1a0TATEWVY
avTIOPACTIKAG TORAG KAL TOV K{VOLVO va UTEL N avBpwndTNTA O £va VEO PETa{wvVa NAEKTPOVIKAG
BapBapdTNTaC, EMTAPNONG, EYKAELOUOD, KATAPYNONG TWY EPYACLUKWY SIKALWUAETWY, EMPBOAAC TNG
OoVLAELAC «AALO HE AALO», AAAG Kat BavdTOU TNG KOWWVLIKAG CUAAOYLKOTNTAC KAL TOU TOALTLOMOOD.

H Naopt KAdwv, emonuaivel 0to onuelo autd 4Tl «ae oTLyUEG Kploewv ot dvBpwrot Telvouy va eoTLdlovv
OTLC KOONUEPLVEG OVAYKEG YL VO EMBLWOOLY HEC aTNY Kpion, dmola KL av ivat, Kat eniong eumotebovTal
MEPLOTOTEPO EKE(VOLC TIOL KATEYXOLY TNV EEoLTIa.

‘Exel onuaoia avtd mov Aéet 0 MnTooTdkng i 0 Makpov nw¢ 0to Gvoua €VOC «ACOUUETPOV TTOAEUOL»,
na{pvovtal METPA «TIOL Oa HEIVOLV KaL HETA». TNV MPAYMATIKOTNTA, Ta NEPLoodTEPa and avTtd fTav
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AdnN 0to ovpTApPL, AN 0TI CLUVBAKEC TOL TMAVLKOD WE Tov L, BewpelTtal Mwe Ba mepdoouy Ue vkoAla. And
TN HOVIUN anayopevon dladnAWoEWY £WG TNV avaoTOAN LOYXV0G TWY CUAAOYIKWY CLUUBACEWY Kat TN XPron
TOL OTPATOD GTNVY KOWWVLIKA TWHA.

Maue Aowmdv pa véa emoxf BapBapdtntag. Omov ol avBpwmot Ba ivat £ToloL va EMAEEOLY La «YDHVA
dwn», KoL 0To dvoua TG KN AMWAELEG TS, va dEXBO0OY va anmooTtePnBoOY dikatwuaTa, eAsvBepPleg Kat
KOWWVIKOUG 8E00UC, dnwe emonuaivel 0 TCOPTELO0 AYKAPTEY. Z€ Lo TETOLA MEPIMTWAN, Ol «AAAOL» BEV
elval mapd omomtol popel(c péAvvonc. H yopvh wn mpdyHaTt, 6ev evwvel TouG avOpwWTOLG, aAAd
TOUG TUPAWVEL KOL TOUG XWPLCEL.

QoT600, N MPOOMTLKA MG HOVIUNG «KaTdoTaong eEalpeonc» 0To Ovoua TNG ao@dAelac, 6ev elvat n uévn n
omnola opBWvETAL UMPOOTA Hag.

Méoo ypryopa £puye amd Tn okEWn To TL y(veTal HE Ta spreads r ana&Lwdnkav TOPE(G-MVAWVEG TNG
KQTTAALOTIKAC OLKOVOUI{aC OMWE Yo MapddeLyUa 0 TOVPLOUOG TTOALTEAE(QC;

H por Twv eEeAifewv wWOel oTNV amépPELYN MAEICTWY MAPAYWYIKWY KL KATAVAAWTLKWY
OKOLTILSLWY KL 0TNY EMKEVTPWAON TNV £VVOLA TWY MPAYHATIKWY AvayKwv (T TeéeLua, edpuaka, vyeia,
VEPD, EMKOLWVIEG, EVEPYEL), KOL TNC XPAOLHNG MaPAYWYNCG.

H avddel&n tov kwdovou dTL «€vag Kat HOvo av KovBaAdetl Tov 16, avTd Ba peTadobel Kat B KOAAACOLE
A/kaL Ba meBdvouvpe dAoL», amagLwvel TN AoyLKA TNG aviadTNTAC KoL TOL ATMOKAELOMOD 0TO oUOTNUA LYE(QC,
QaAAQ KoL QLTA AKOMN TNV ATOUKA €MiALON TOL BEUATOC TNG LYELOVOULIKAG KAALYNC. «OAoL LYLELG, TAALWG
Kivduvog BavdTou!», elval To ocuunépaaua mov Byaivel kat avtd unopsel va to eEaopaAioel Eva
KaBoAlkO, dwpedv, bYNANG TOLOTNTAG SNUOCI0 COOTNHA LYEIAG, PE HNHOKPATLKO EAEYXO
WOTOO0O0 Kal oYL KpaTikn deomoTteia.

Akéun kot 0 Tpapm 6AAwae 6Tl aTnv avdykn Ba emttoyOel 0 LOLWTIKAC TOPEAG OTNY MAPAYWYH TPOIGVTWY
A 0TNV MapPoxr LMNEEoLWY LYe(ag. AvTH N €0XTN KATE QLY UMPOCTA OE LMIOKPLTIKEG £0TW SNAWOELC KOl
MLOEC TPAEELG KATA TNG OLWTIKO-0LKOVOULKAG AELTOLPYIOG f N AVAYKN TWY «XELPOKPOTNUATWY» 0TO
dnuéaolo oboTnua vyslag, EKPPAToLY (BLAOTPEBAWMEVEC) BUVANLKEG TIOL £XOLV TN onuaaia Toug.
«MmpooTd oTn HEydAn Kpion, 6Aot SNAWNVOLY KOUHOLVIOTEG», VPdpeL 0 ZiTeK.

To 00K oL MPOKaAE(TAL e TOV KOPWVYOTLO, Unopel HeTaED Twv AAAWVY va 0dnyel oty Katdppevon Tov
1060V, WS N eVOoN, To 6OVOAO Tou €UBLOL KOOUOL Kal 0 dvBpwmog Yéoa o€ avTd, anoteAolv aveEdvTAnTtn
60vaun mpog EKUETAAAELDN Kal KaOoLn OAN yla gl OA0 Kot eyaAdTepn, aAAd TauTtoOxpova OA0 Kal Lo
dvion Kal OLKOAOYIKA KOTAOTPEMTIKY, OLKOVOMLKY HEYEBLVAN.

Mota e{val N avTidpaon TWV KATITAALOTIKWY KOLVWVLWVY TNV avdnuia tov kopwvoiod; Na kAe{oovv
TO OOVOPA TWY KPATWY EPUNTIKA KA va KAELOTOUY oL dvBpwTot péoa ata omiTia TouG. OpBoAoyikd
QavTalel Kat mPoowpewd eivatl n pévn Abon. And dmown mpoonTikri¢ Suwc, anoTe el BouPa ota BepéAla
TNG KAMITAALOTIKAG avdntTuEng Kat dieBvomoinong, aAAd KaL KoIvwviKO 6avato Tou CUAAOYLKOD
TOALTLOMOD TNG avBpWNOTNTAC.

Ek Twv mpayudtwvy, To0TN N LYELOVOULKA KP(oN WE TOV KOPWVOLO, KABE dAA0 mapd avabelkvieL TNV avdykn
TUPArC vnoTayri¢ 0TO KPATOG-MATEPOVAN YO VA aVTILETWMLOOE( e TaELKA ELPARVN Kal EBVIKA
opoyuyia, aAAd y{veTal QVTIKELUEVIKA TED(O EVPVTEPNG MOALTIKAG Kat BEwPNnTKAC avTinapddeong.

Anopp(ntouue EMOPEVWES TO PELOO-BIANHMA «ATOUIKY €VOOVN yLa N HETABOON TOL L0V A amoKAALYN Kalt
avtiotaon otov KaviBaAlkd Tpomo avtidpaonc atnv kpion amd tn HEPLE TOL CLOTANATOC;» AvTiBETq,
KaAODHOOTE 0€ MPWTOYVWPEG GLVOAKEG KaBOAKAC Kplong, va anavtioovue BeTIKA Kat oTa 600. MNa va pun
Coovpe OPYOLEALOVEG KOWWVLKEG KATAOTAOELC TOL TTPORAPEL 0 KATLTAALOUOC TNG EMOXNAC HaC.
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H npoontikn utac a&loPiwtnc Kat eAe0Opnc wng, clvat n onuaia mov oL KOUUOVVIOTEC ONKWVYOLY O
autr TN Mdxn yla tn owtnpeia Tov Aaod. H avdykn pLag SLEBVIOTIKAG, OLKOUUMEVIKAG AV TLMETWIILONG TWV
o0YXPOVWY TMPORBANUATWY, HE LIEP-AVAYKAEC TIC BLAOTACELG TNG OLKOAOY(OG Kal TNG EPYATIKAG
dnuokpatiag, dlvouv pla PEAALOTIKA Kat 0LCOLWON LTOCTOON OE UL VEX TIPOOTITIKH KOPHOUVIOTIKAG
XELPaAPETNONG.

Kdmotot Aéve 6Tt emBePatwveTal 0 PpévtpLk TCE ooV otnv mPORAeyn Tov OTL elval mBavdTePo va
KATAoTPoQEl 0 ONUEPLVOC KOOUOG apd va aAAAEEL.

To avtiBeTto ovuPaivel.

ZAMEPa yiveTaLl MPAYUATL TO @BLAVONTO MPOC UL AVTIOPACTIKY HETAAAXYH TWY KATILTOAALOTIKWY
KOWWILWVY.

Mnopel woTtdoo Kat va TeBel To AVEPLKTO w¢ xOeg, dnAadr n (Bl N KaTAoTPOPr Kat uEPRacn Tov
KATLTAALOUOD.

Mnyn: Eenuepda MPIN



