XpAoiua 816ayuata ano Tn véa MEPIMETELA TNG
Kipxvep

Touv Mwuon Aiton*

270 MPOOKAVLO enavépyeTal Eava n mbavoTnTa XpEOKOMAC TNG APYEVTIVAC, METAE TNV amdpaacn
QUEPLKAVLKOD dlkaoTne{ov va SLKALWOEL TPOTPLYH HEPOUC TWY TOTWTWY TNCS, oL {NToOV va MANPWBoLY
070 aképato opdAoya aglag 1,3 6ia. doAapiwv .

H npoBeouia Afjyel oto T€AOC louviov. Av 6ev mANPWBOOOY Ta opdAoya TETE N KLUBEPVNAN TNG APYEVTIVAG
anelAe(tal pe véa xpeokomia yia mpwtn @opd amnd to 2001. Mia mbBavdTNTA MOL AKOUN KL AV HEV EXEL
ONUOVTIKEG EMMTWOELG YL TIG OLEBVE(C KePaAalayopég, evdéxeTal va amodelyBel 1OLalTépwg HLOAKTIKA Kal
yla TN XWPa Jac, hac Kot To ZATnua tng dlaxelptong tov tepdaoTtiov dnudatov xpEoug eEakoAOLOE( va
MOPAEVEL aKavBWOEC. ELOLKA yia plo peAAOVTIKA TBavA KuBEpPvnon TNG apLoTEPAC UE KopUd Tov ZYPIZA,
n omola Slatelvetal 6Tt umopel va meTOXEL Eva BLaQoPETIKO HPOUO TPOaEyyLong daov apopd thv
QVTILETWILON TNG OlKOVOULKAC Kplong, n omoila éxel yovaTtioel YIALGOEC VOLKOKLPLA.

Ac¢ mapoupe OuwG Ta mpdyuata and TNY apxf. Tnv nepacuévn Acvtépa(16/06) To AvTaTto AtkaoTthApLo
Twv HMA ano@dvinke 4TL oL KATOXOL OOAGYWY APYEVTIVAC TMPEMEL VA ATOTANPWO00Y 0TO aKEPALO.
MpokeLtat yia plo 6ikaa Tk dtapdyn HeTAED MOTWTWY mov anaptiCovtal and Ta Acyéueva hedge funds-
KEPOOOKOTILKA EMEVOLTIKA KEQAAaLa bYnAoD plokov mov avalnTolv HEYAAEG amoddoelc-kat TG KLBEpvnong
™n¢ Kpltotiva depvavtec Kipxvep, TNG dnuoelAoic mpoédpou tne ApyeVTIVAC oL 0@e(AEL TNV LYNAR TNG
dnuoTtikdTNTA 0TOV EKAMOVTA GOTLYO TNG KOL IPWNY TMPOESPO TNG XWPAC TV Tapaywdn nepiodo mov
akoAo0Bnaoe tn 0Ttdon MANPWHWY Tov 2001.

To KopaAiTo...

To véulopa TG ApYEVTIVAG, TO MECOC, ATAV GLUVOEDEUEVO e TO DOAGPLO e «KAEWOWPEVN» LoOTLU Eva
nPOC éva, KT’ epapuoyr TG Kuplopxng VEOPIAEAEDBEPNG MOVETAPLOTIKAC MOALTIKAG TN SekaeTia Tov '90.
ZTa xapTid n Apyevtvg elye vOuLoua To LoXLPO 6oAdpLo, To omolo ot KdTolkol TNG £xovTag MAEov TNV
wevdaiobnon 4TL £yvav «APEPLK», UTOPODTAV VO TO XPNOLUOTOLOOY WG TMECOC, N LooTLU{a Tov omolov
MOPEUEVE 0TABEPH €VAC TIPOC EVa [E TO AUEPLKAVIKG VOULOUAL.

2TéY0C¢ TNG MOALTIKAC ALTAC ATAV va KATATOAEUNOE( 0 LYNASC MANBWPLOUOC HEOW TNG LLOBETNONG EVOC
OKANpoL vouiouatog, To onolo dev Ba KwdOveLE MAEOVY A LMOTLUNOELG(0.0. KABE OHOLOTNTA UE TNV
EAANVLKA TEPUTETELN TOV EVPW, CUUMTWHUATLKA...) KoL Ba LVEBAAAE cuvodevduevn amnd To ddyUA Tov
«ALYOTEPO KPATOC» (MATIKEC LOLWTLKOTIOLTELG KATT) OTNV... evnuepla Tou apyevTiViKou Aaoo.

H voutopatiky Kpion mov €nAnge TIc avadudueveg ayopéc ota TEAN Tov ‘90, £pBace Kal oTnv ApyEvTLvA, N
omola 1N UmopwvTag va eEumnpetAoeL To dNUACLO XPEOC TNG, MPOERN O€ 0TACN MANPWHWY TO AeKEUBPLO
Tov 2001, yeTd and TI¢ dkapmeC MPOoMAOELEC dLABOXLKWY KLBEPVATEWY va dlampayUaTteLTOOY e To ANT,
€va Aly@TePO £MWOLYO TMPOY P OLKOVOULKAG BoriBeLag.
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H wotopla elvat Alyo-moAl yvwothA. H 0Tdon MANPWHWY EVETELVE TIG KOWWVIKEG TAPAXEG, KAOBWE N
KuBEpvnan tng ApyevTvic avaykaldTav va eykaTaAelpel Tnv npdaodean doAapiov-mécog Kal anaydpeve
OTOUG QMOTAMULEVTEG VO ONKWOOLY T HOAGPLA TOUG, IOV HETATPEMOVTOVTAV €V Hia VOKT( 0€ KATAOETELC
0TO LMOTLUNKEVO TAEOVY VEO TETOG. O TeAevTaiog mpdedpoc TNG Kplang, 0 «KeEVTPoaPLoTEPOC» vTE Aa Pola,
QUYABEVOVTAV HE EALKOMTEPO. H KOWWVLKN KOl TTOALTIKY avatapayr cuvexiotnke €wg to 2005, £éwg 6Tov o
npdedpoc Néatop Kipxvep(aOTuyog TNG onueEPVAC MPOEDPOL), MPOERN g€ avadldpBpwan Tov Xpéoug, UE TO
92% TWV MOTWTWY Vo anmodéxovtal Kovpeua TG TdENG Tov 70%. To 8% NMapEUelve EKTOC ouUPwviac Kat
OLVEXLOE va BLEKOIKEL 0T AUEPLKAVIKE SLKaoTrAPL TO «dKLO» TOL PEXPL TNV OPLOTIKA amépaan TNy
nepaopévn AsvTépa.

H avadldpBpwan tov 2005 cuvéBaAe 0TO va avakduywel N otkovouia TnG ApyevTvAg n omola eMAvEKTNOE
pLOUOLC avdmTuEng TNG TAENG ToL 8%-xdpn Kat aTn YeydAn dvodo Twv dleBvwy THWY oTA
gunopelpaTa(KpEac, artnpd kKAm)-kaL o Kipxvep €puye to 2007 and tn Cwr), WG €6VIKOG APWAG, KATL gav
véog «Mepdv» MOV KATAPEPE VA AVOKTATEL TNV €OVIKH LTIEPNPAVELX TNG XWPAC.

To Tt B anudvouy yia thv Apyevtivr ot eEEAEELC YOpw amd To TATNUA TOL XPEOUC TIC EMOUEVEG NUEPEC
péveL va pavel. O olkoc a&loAdynaonc Standard & Poor’s mpoxwpnoe o€ umoBAOULON TNG EVPLOKOUEVNG 0T
TdpTapa and to 2001 xpnuaTtomoTWTKAG aglomoTiag tTng xwpag-n Apyevtvr eEakoAovbel BplokeTal
00TWG  AAAWC €KTOC BLleBVWIV ayopwv. H amdpaon divel dikalwpa va Kataoyxebolv neplovalakd otolxela
NG XWPAC 0TO EEWTEPLKO, VW 0 LTTOVPYOC OLKOVOULKWVY ETLYELPEL va BLaMPAYHATELTEL Lo vEX LYWV
Tov Ba vméKeLTAL 0TO £BVIKS diKato.

Aldaypata and TRV apyeVTivVIiKN Kpion

Ta tng ApyevTviig €xouv olaitepn onuaocio Kat yia Tn xwpa pag. H otdon nAnpwuwv touv 2001,
nPoPBANBNKe elte WG POBNTPO aMd TOLE KVBEPVWVTEC VLA TO TL HOG TIEPLUEVEL AV DEV LTTIOKOTITAUE OTNV
TPOWKA Kol T pvnuoévia, {te we mapddetyua evoc €0Tw Aewwol dAAoL dpduou(uall pue To AoyLoTIKO EAEYXO
Kal TN 0TAon MANPWHWY Tou lonuepvod to 2007) amévavTl aTNY TPOUOKPATIA TOL XPEOUG.

H eEEMEN TwY apywv TNC EBGOUAdAC elval LBLALTEPWS BLOAKTIKA EVOYEL HAALOTA TNG QALENUEVNG
meavéTnTaC va umdpEeL chvtoua pia KuBEPvNan TNG apLoTEPAC 0T XWP Hag, n omola Ba KANBE( va
QVTILETW{OEL TO BEUQ TOL YPEOUG.

AKOUN Kat éva 8% Twv MOTWTWY £xeL TN d0vaun va ekPLalel pia kuBépvnan. H mpooguyr pdAloTa and
oudda hedge funds o€ apepikavikd dikaothipla, anoteAsl oapn mpostdonoinan yla to Tt unopel va ouuPel
JE BLOAPECTNUEVOLC TILOTWTEC KL OTN XWPA Mg, agol Ta véa opdAoya SLEmovTal MAEov amd To ayyAko
dikato.

Av KAMOLOG MaPAUEVEL BOOTILOTOG YLa TO POAO TNG BVIKAG aoTIKAG dikatoohvng dtav dlakvBebovtal
OULMEEPOVTA TPAMECWY KAl GLVAPWY LOPLUATWY, TOTE Ta MPdyHaTa Ba e{vatl akdun mo SOOKOAX GTNY
nep(MTwaon LMOBETIKAC MPOTPLYNC OE AyYALKO BLKaaTHPLO, e deBopévn TNV Kuplapxn avTiAnwn nepl Tov
dikaiov Twv... ayopwv.

Oa pnopodoe A0y VO AVTLTEVEL KATOLOG OTL HEYAAO HEPOC TOL EAANVLKODL XpEoug BplokeTal MAEoV OTa
XEPLa KPATWY, TN EKT Kat Tou ANT, dpa Ba ATav evdeXOUEVWE «EVKOAGTEPN» N OmoLa dlampayudTeLan, o€
OXE0N ME TNV «OPTOKTIKOTNTA» TWY QyOPWV.

To eAANVIKOS xpEog mEpaae ata xépla Twv KuBepvrioewyv tng EE, Tng EKT kat tou ANT, dxt B€Bata yati ot
€v Adyw «Beapol» ABeAav va mpootatedoovy TN EAAGSa amd Ta 6pvea TWY ayopwy, aAAd akpBwc yla To
avTi{BeTO: Yl va mpooTaTeNTOLVY Ta SLKA TouC dpvea amd TIG CNULEG, HECODONG TNG BleBvolc
XPNHOTOTOTWTLKAG Kpiong Tov 2008, xpewvovtag To Aoyaplaoud otov EAANVIKS Aad, Tov omoio
PPOVTIOAY Vo SLABAAOLY WG «TEUTEAN» KOL «XOPAUOPAN>.



Av oL 6LeBVE(C MIOTWTEC WG KPATN Kot N EKT 6exBo0v Tty dmota «eAd@puvan», lvat anoAdTw BERaLo 6TL
avth dgv Ba yivel vmd TtV dnota muyun emxelpNUdTwy and pia mbavr) peAAOVTIKA KuBEpvnon TNG
apLoTEPAC, AN WG €va aKOUN «KOPATO», TPV TOV KVOUTO TOUL HaaTLy(ov OTIG MAGTEG TOL EAANVLKOD AaoD.

H dlapavopevn SLaAAaKTIKOTNTA TOU ANT 6ev €xel emlong va KAVEL PE TNV OTOLX EYKATAAELYN TWY TAYLWY
B€oewv Tou B1EBVOOC 0pYaVLOUOD, 600 HE TN PEAALOTIKOTEPN MPOTEYYLan TG OvAoLyKTOV MPOC Wia o
@LAoKevalav TMOALTIKA abEnong TNE evpwWMAlkAG PELOTATNTAC, MPOKELUEVOL va ByEL N Evpwrn amd TNy
OLKOVOULKA OTAOLUOTNTA KAl HEOW QUTAG KOL N QUEPLKAVLKE OLKOVOu(a.

H dampayudtevon AAAwoTe amaltel dmAa, mov oTnY MEPIMTWaON WG aploTePAC KuBEpvnang, dev Ba
pnopolaoe va ivatl T{nota dAAo amd €va Hallkd Kal amo@aolopévo yia pAEELG(UE KOOTOG) WE TIC Kuplapxe
TIOALTIKEG Kal UTOUG MOV TLG EKPPATOULV.

EAE ota alATNnTd....

‘Eva téTtolo 6mAo jtav n npoondbeia va dnuiovpynbel Emtpomnr) AoyloTikod EAEyyxov(owatdTeEpQ
OLKOVOHLKOD EAEYYOUL) TOL EAANVLKOD BNAGLOL XPEOLE, OXL WC ETILTPOT TOPWVY ToL Ba EpevLvoVTE MOCO Kalt
TIOLO KOMMATL TOL XPEOLG €lvarl «ameXBEC, «MAPAVOUO» 1] «|N VOULUOTOLNMEVO», WG Mia MPAEN AOYLOTIKAG
Kataypa@ig He aTdxo anAd tn Slaypar KAMOLoU KOUMATLOD, aAAd WG pia Babld KwnuaTikr dtadikaoia.
Mia 6Ladikaoia mov Ba £Bale ouVOLIKATA, YELTOVIEG, EMOTAMOVEC, CUAAOYLKOTNTEC UMPOCTA 0TO HUOKOAO
eyxelpnua dtepebvnong Twy BBAIwY Tov xpéoug, dxt amAd yla va 06nyraeL atnv omota NOkn
amovoutponoinan Kat dtaypa@n Tov, aAAd yia va SnuLovpynoeL €va PV Kivnua ETOLUO va EMBAAAEL PAEELG
KOl QvaTPOTEG 0To SOOKOAO UMPa VTE PEP, KUBEPYNON TNG aPLOTEPAG Kal TPOLKOG.

AvoTLYWC oL BUVANELC TNC apPLOTEPAC dev aTABNKAY 0TO DYPOC TWVY MEPLOTACEWY HE AMOTEAECUA TO {ATNUQ
NG EAE va €xel eKQUALOTE( 0€ LTIEBECN MPOCWTILKOTATWY(UE MEPLOPLTUEYN 00TWE H GAAWC duvaTdTnTA
nopEpBacng) f avTEYKAROEWY yla TO av To anexBEéc xpéog elvat 5% A mdoo..., o€ pia dlaudyn «AOyLoTWY»,
XWPIC 0LOLWWOEG aVTIKPLOMA OTNY KOWWVI{ KoL ALTOOC TOL WEXPL TWEA TANPWVOLY TO AOYaPLOCUG. ..

Ev KatakAe(dL. Ta éoa cupBaivouy avTéC TIC PEPEC oTNV ApyevTivh, EpyovTal va Buuicovy Ta 6pLa Twv
«YOPLOMATIKWY» NYETWY, 600 KAl av amokA{vouy and to cloTnua, aAAd Kot Ta dpLa dlampaypdtevanc(moAo
nepLoodTeEPO PAENG) XWPLC va £xelc evepyd olUpa0 TO Aaikd mapdyovTa.

*Anuootoypdpoc-OLtKovouLk6¢ AvaAuvTric
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