To TéAoG Tov YONVOL XPAMATOG MPOKAAEL VEEC
XPNHATOOIKOVOUIKEC avaTapa&sic oTIC avaduouEVEC
ayopéc Kal eMITEIVEL TNV avnovyia 6oov agopd TN
61e6vn otkovouIk) oTaBepoTNTA.

Tov MQYZH AITZH

Tu kowd €xouv n Toupkia, n Apyevtn, n Ivdia, n NotLog AppiknA kat n Oukpavia; Timota mépav Tov OTL yLa
TOUC YOTEG TWY AYOPWVY avriKouy CUAAABENY 0TO «KAAEBL» TwWY AVABVOPEVWY OLKOVOULWY: OLKOVOULWY TIOU
avantiooovTal TaxEwe Xapn ota doAdpta mov davellel n FOLOA ZTPLT, KAVOVTAC T EBVIKAE TOULG
voulopaTta eVAAWTA O€ LMOTIUACELC KAl ALEACELG EMTOKIWY Yla TNV avdoyxeon Tov MANBWELOHOD,
dnuovpywWvTAC MOPAAANAQ E TLG EVTEWOUEVEG KOWWVIKEG Kal TTOALTIKEG TapaxEC Wlwg otnv
Toupkia(aAAd kat TNV ApyevTivy Kat TN Oukpavia) éva vEo EKPNKTIKO HELYHQ, TIOL £QEPE AUTOUATA OTO
VOU TWV dLEBVWY OLKOVOULKWY AVOAVTWY TO MPONYOUUEVO TG Kplong 0T avadudueves ayopec Tov 1997.

And TNV Katdppevon TOTE TOL TAIAAVOETIKOL YNy T, POAOAUE OTN CUVOALKH VOULOUATIKH-
XPNHOTOTOTWTLKA KATAPPELAN OAGKANPNG OXEDGY TNG vOTLOAVATOAKAG AClOG, TWY YVWOTWY «TypEWY»
OMWG ATMOKAAODVTAY TO OLKOVOULKE «BaduaTa» TNG Aol TIKAG MEYOXAOUAVI{OG ME OO KATATEDEY TOUC
o0YXPOVOUC YUGALVOLG OUPAVOEVOTEG HE T HLAPNULOTIKA XPWHATIOTA TPEAEP YVWOTWY TOAVEOVIKWY
TpaneCwv Kat XL pévo. Ané tnv Acia n kplon eEanAwdnke otn Pwoia, n otkovouia TnG onolog KaTdpPEVOE,
otn BpalAla kat tnv ApyevTvn, evw oAwPBnTn dev elxe pelvel o0Te N mpo-cvpw EAAGSa tne dpayung,
unevBLUCovTag Hag ATL TO €BVIKO VOULoPa amd HOVO Tov, 6V umopel vae ADOEL Ta oyKoUEVA TTPORAAUATY
oL dNMLOLPYE( O TMAYKOOULOTIOLNUEVOG KATILTOALOUOG TWY XPNHUATOMOTWTLKWY QXYOPWV.

H vmoTipnon TNG ToVPKIKAG Aipag

XapoKTNELOTIKOTEPO MAPABELY A TNG VOULOUATIKAG avarcxpaxr]q TWV Ts)\surouwv npspw\) elvat r1 TOUpKLCX
Omov n KeVTPLKA TPdnela TNG XWPAG TPOXWENOE TNV
Tpltn o€ peydAn av&non twv emtokiwy, amnod 4,5% os 10%
Kat and 7,75% o€ 12%, MPOKELUEVOL VO ATIOTPEYEL TNV
MEPALTEPW LTOTIUNGN TNG Alpag, mov MEPLaL elxe
unoxwpenoeL katd 30% mepinov évavtt Touv SoAapiov. H
Alpa €xeL vnoxwpnioel Katd 16% €vavtt To SoAapiov amd
TIC apyéc AekepuBplov, oLYKATAAEYOVTAC TNV OTA
VOU{opOTO UE TG XELPOTEPEG EMOAOELG OTOV KOTUO Madll
ME Ta vopiopaTa TG ApyevTivic Kat Tng NOTLaG AQPLKAC.
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H Touvpkia tov «veoBwuavol» Taykin Epvtoydv mov vnot(Betatl denve mow TIC ATEPUOVEC VOULOUATIKES
kploelg tov 2000, mov «€dlwyve» To ANT, KAvovTag akdun Kat mOAAODG and Toug koG pag
«TOVPKOPAYOLC» VO TNAEDOLY UE TOV TOVPKLKO «TOAUMOUKA», YIvETAL Eavd MKEVTPO PG Kplong, TN
onolo¢ T MAALPPOLAKE KOpaTa AyylEav Tn FOLOA ZTPLT KAl TO LIOAOLTO XPNHATLOTNPLAKO GOUTAV-YLX TO
TOVPKLKG «success story» mou unadel vepd ypdoaue o€ avtd 6w To Blog, mépuaot Tov lobvio
(http://oikonomiallomati.blogspot.gr/2013/06/t-success-story.html?view=magazine). O deiktng S&P 500
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elxe umoywproeL yla P€Toc¢ PéxpL TN Acvtépa 28/01(pla nuépa Py TNV adENON TWY TOUPKIKWY EMTOKIWY)
Katd 3,6%. To (Lo xpovikd didotnua o 6eiktng MSCI Twv avaduduevwy ayopwv eixe vmoxwprioet 7,1%.

Ol ayopéc «Ea@uikd» BuuABNKav To LPNAS TOVPKLKG EANELUUA TPEXOVTWY GLUVAAAQYWY, TO OTIO(0 AVEPYETAL
o€ 60 dLo. doAdpla To Ypovo Kat To 80% Tou omnolov xpnuatodoTeiTal péow BpaxunpdBeouon davelauol.
Ta TOUPKIKE GUVAAAQYMOTIKG amoBépaTa avépyovtal o€ 33 61o. 60AdpLa, M0G0 APKETO yla Vo KAAOYEL TLC
ELOOYWYEC Yo evdpuion piva nepinov. And tTnv GAAN N ad&Non Twv EMTOK{WY yla Vo OTOUATAOEL N
eAeVBePN MTWON TNG Alpag, KAveL akpLBATEPO TO KOGTOC TOL XPAMATOC Kat anelAel TNV avamTuEn n omnola
elxe Adn meploplotel 0t0 2,2% 10 2012 and 8,9% TNV MponyoLuevn xpovid. O Taykinm Epvtoydv emtéOnke
0TO «AOUML TV eMLITOK{WVY» Kol T EBaAE e Ta E€va MME Tov oUVWUOTOOY EvavTiov Tov. «ATOAAWG Kat
e(paL KaTtd TNG abENon TWv emToKiWvY», 6NAWoe 0 Epvtoydv petd Tnv andgacn tng KEVTPKAC Tpdmelac,
EKTOEEDOVTOC EUPET AMELAEG: «AV KATL GUUPBEl oTO HEAAOY Ba elvat ueOBUVOL(T.0. EVwoel TO BLOKNTLKO
oLUPBoOALO TNG TPdmeCag)». «H TovPKLKA otkovoula dev Ba emnpeaocTel and to caunotdl», mpdobeoe.

H Toupkia and ayannuévog dLapecoAaBNTAG TWY SUTIKWY CUUPEPOVTWY TNV ELPVTEPN TEPLOXH TNG
Mé€ong AvaToARg Kat TnG kKeVTPLlkAG Aalac, e€eAlooeTal Eavd oe «amomnaidi» Tov 6LeBVOOC OLKOVOULKOD
OLOTAMATOC. Ta TOVPKLKA emLTtoKLa elvat amd ta vynAdtepa otnv Oudda Twv Elkoot mo Avamtuyuévwy
OKovouLWYV(G20).

O Tay{n Epvtoydv avAABe atnv e€ovaia tnNv enavplov TNG TEAeLTA{OG HEYAANC XPNUATOTMOTWTIKAC Kplong
Tou 2001, MAaOGPOVTAG £QLTOV WG NYETN HLAG VEXG TLO LYLODG OLKOVOMLKA Tovpkiag, mov Ba unmopoloe va
na(€el, mMaTWYVTAC 0TO 0BWHAVIKG TG TMAPEABOY, HEYAADTEPO POAO 0Tn BLEBVA TMOALTIKA OKNVH,
a€LOMOLWVTAC TIG KAAEC TNG OXETELG ME TOV apafBikd KOopo, To Ipdv aAAd Kat To lIopanA(napd tnv
npdoeatn PAEN OTIC OYECELG TWY 600 KPATWVY).

Mo 1o Katd ndéoo Ta mpoedpTia ULag evpdTEPNG KPlong Ba emnpedoouvy eKTOC amd TO EDPAEKTO ECWTEPLKO
TIOALTLKO KOl KOWWVLKG OKNVIKG KAl TLG vEOBWUAVIKEG BAEWELG Tov EpuToydy, pEveL akOun va Qavel.

ApyevTivl 600KOAa Kal XWPIG KopaAito

H Toupkia 6ev elvat AAAWOTE N Pévn avaduduevn ayopd,
mov TPWKACeL. H ApyevtvA elvat n &AAn xwpa n omola
BplokeTal 0To €MiKEVTPO TNG MPOCPATNG VOULOUATLKIAG
avatapaxic. To apyevTIvVIKo METO MOV «AMEAELDEPWONKE»
.2 QMo Ta 5opd Tov SoAapiov To 2001, LMOTIUABNKE KATd
- 15% Ttnv nponyovpevn Bdoudda, avaykdgovtag TN
5 KUBEpvnan Tou Mnovévog Alpeg va EMLITPEYEL
TEPLOPLOUEVEG ayopPEC DoAaplwy Hdvo yla 600LC €XOLY
€L066nua 7.200 mégo to uAva(900 doAdpia). Mévo to 20%
s ToL MANBLOPOL BlaBéTel TEToloL €(boug eloddnua. Tn
Asurapa N KEVTPLKA TpomsCa Tr]q xwpaq £60eye 135 ekaT. HoAdpLa yla tn oTAPLEN Tov méoo. Ta
OLVAAAQYUATIKE amoBEpaTa TN XWPas Lewwdnkav amnd 52,7 6io. doAdpia to 2011 o pdALg 28,9 dio.
doAdpLa, YE TO HEYAADTEPO HEPOC TOVC va TPOoOoP(ZeTAL Yl TNV aAMOMANPWU XPEWY Ot E€vec Tpdmeles. Ta
emtékla avgnenkav enlong oto 6%.

AR A DL . AT RS
¥ ||-.punhm.lmn1""" e, -

H vnoti{unon tou méoo Kal N VOULOUATIKA avatapayx 0Ty ApyevTivh EPYETAL VO LG UTTEVBUUIOEL UE TOV
o dypLo TPomo 4TL N PALVOUEVIKY PAEN TWVY KLBEPVAOEWY Kipxvep HE TOLC BLleBVE(C MIOTWTEG dev ATV
apKeTH, a@ol dev ouvodedTNKE amMd evpela 0 AVTIKATLTAALOTIKNA KaTeDBLYON avadldpBpwan tng
olkovopiag. H avakauyn TnG apyevtivikng owkovouiag opeidovtav o€ peydAo Babud otn 6€an tng
APYEVTIVAC WG ONUOVTIKAG EEAYWYLKAG XWPOG O€ MPWTEG DAEC, TPOPLU KAl Kpéag, mapd o€ auTH
kKaBeauTr TNV anodéouevon Tov méco and To doAdplo, n omoia dev GLVOdENTNKE AT OLOLAOTIKEC


http://www.pandiera.gr/uploads/uploads/2014/02/argentina-peso-dollar.jpg

QLAOAXIKEC aAAQYEC, UE aMOTEAETUA TOV TEAELTA(O KaLPd 0 Aadg TNG ApyevTIviAC va BplokeTal Eavd 0TOLC
dpduouc.

Ol avaAUTEC E0pKIToLY TO €VBEXOUEVO EVOC VEOL 1997, AéyovTac ATL oL avadLOUEVEC OLKOVOULEC Elval
KaAOTEPa BwPaKLoPEVEG amd OTL TOTE, HLABETOLY LKAVOTIOLNTLKA CUVAAAQYUATIKA QMOBEATA KAl Ta
vouiopaTd Toug 6ev elval ouvdedepéva e To 60AdPLO. EMatvoly HAALOTA TOV KPATIKO MAPEUBATIONS TNG
Kivag, Tov onoio Bewpolv «eyyonan» 6Tt to Mekivo Ba pnopéoel va draxelploTel TNV Kplon £ToL Kat POACEL
MEXPL EKEL.

Onwc¢ kat 10 1997 n aota Tk VOULOUATIKA Kplon ATav MPogdpTLa TWY KATOTIVWY OKOUN HEYAADTEPWY
Kp{ogwv ToL 8LeBVOOC OLKOVOULKOD GLOTAUATOC(XPNUaTIOTNPLaKA KaTdppevan dot.com,
xpnratomotwTkA Kpion 2008), £Tol Kat N mapodoa avatapayf mov €xel apxioetl va okldlel and tnv
Toupkia péypt TNV Apyevtivy Kat amd tn NoTia AppLkr péxptL tnv Kiva, anoteAel éva akdun €neLcdoL0 TNG
kplang tou 6LeBvolC KAMLTAALONOD, O€ Evav OKOUN TILO AAANAOEEAPTWHUEVO XPNHATOMOTWTIKA KGO amd
6Tl ATav To 1998.

Av pdAota tote n Fed Katdeepve pe TO KAAOLKS epyaAelo TNG Pelwong Twy EMITOKIWY VO OTAUATHOEL TQ
KOMATO TNG KP(oNng €Ew amd TIC AUEPLKAVIKEC OKTEC, N AUEPLKAVIKY) Opoomovdlakr Tpdmela TP EXEL
Eepelvel amod... OmAa. AvTIBETWE lvat n mMOALTIKA Tov EONVOL XPrAKATOC oV akoAovBnoe n Fed kat o€
MIKPOTEPO BaBUS oL AAANEC KEVTPLKEC TPATETEC, IOV MTPOKAAEDE TNV MPdaaTn Kplan.

TeAewwvouv... Ta 6oAdpla Tng Fed

0 mpdedpocg tng Fed Mmev MnepvdvkL £xeL €6wW Kat Kapd npoa\)ayya)\st 0 TEAOC TOL (per]\)ou XPAHATOC
Kat €xEL amd TOV MPONYOUUEVO UAVA AVAKOLWWOEL TOV i
MEPLOPLOMO TNG ayopdc opoAdywv amnd 85 dLa. doAdpla ot
75 d10. 6oAdpla To prva. Ou HMA €xouv E0béwel amnd To
2008 mouv katdppevan n Lehman Brothers, neptoagdtepa
amd 4 TPLo. H0AdPLA 0TO TIPOYPAUMA AYOPEC OUOAGYWV.
‘Eva npdypappa EUUEONC KOG XPAUATOC, To omolo 6ev
nAye BERaLa 0TNY AVTILETWIILON TWY AVAYKWY TOU
QUEPLIKAVLKOD Aol oL TECeTaL amd MEPLKOTEC Kall
ONUOGCLOVOULKEG TTPOCAPUOYEC TWVY EML LEPOUC
OLKOVOULKWV TWY OUEPLKAVIKWY TIOALTELWY, GAAG OTLG 5 _ _
VYPNASTEPEC amOBOTELC OTA XPNUATIOTAPLX KL T VOU{oUaTa TWY cxvaﬁuousvw\) OLKOVOULWY, oTa akivnta
™Nn¢ Kivag kat énota &AAN mpocodopdpo MapaotTikh EMEvduan MPooPEPEL N dLeBvrc KepaAatlayopd.

To npdypaupa ayopds opoAdywv tnG Fed ouvéBaAe oto va dnuiovpynBel mMoTWTKA PoOoKa o€
AVATITUOOOUEVEC OLKOVOULKE YWPEC 0w N Tovpkia Kot n BpaltAla. Ol cLOCWPEVUEVEC ELOPOEC KEPAAAIWY
OTLG AYOPEC OMOAOYWVY TWY AVABLOUEVWY OLKOVOULWY €@Bace amd to 2008 ota 1,1 TpLo. doAdpLa,
oOUPWVA YE MPOCPATN MEAETN TOL ANT.

Ou kuBepvAoelc Twv HIMA kat TG Evpwnng, avagépel £kBean Tou wwatitolToL McKinsey e€otkovounoav 1,6
TpLo. SoAdpla petagd 2007 Kat 2012, xdpn oto YUUNAG EMTOKLA TWY KEVTPLKWY TPATECWVY.

Onwc¢ dlaBdCovue o dpOpo ToL oLtkovopoAdyou Tov XapBapvt Richard Cooper yia to Project Syndicate «ou
QUEPLIKAVLKEC KOl EVPWMAIKEC EMLYELPAOTEL EKTOC XPNUATOMOTWTIKOD Topéa eEotkovéunaav 710 bio.
doAdpLa xdpn 0to XapNAGTEPO KOOTOC EELMNPETNONG TOL XPEOVLE KAL T MAUPONVa EMTOKLA, EVIOXDOVTAC
T KEPON TOUC KaTd 5% mepinov atic HIMA kat Tn Bpetavia kat katd 3% otnv evpwlwvn».

270 (610 dpbpo SLaBalovpe akdun: «OL avadudueveG OLKOVOULEG enwPeANBnKav niong amd tnv npdopaon
o€ pOnva kepdAata. Ol ayopéc amnd EEvouC, KPATIKWY KaL EMLXELPNUATIKWY OMOAGYWY amd TIC avadudueveE
olkovouieg oxedov TpumAactdotnke petagd 2009 kat 2012, pBdvovtac ota 264 dio. doAdpla. Mepikég amnd
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TIC EMEVOVOELC ALTEC XPNUATOO0TABNKAY 0PXLIKE HETW BAVELOUOD b TIC AVATITUYUEVEG OLKOVOUIEC.
Kabw¢ ta mpoypdupata moooTkAG XAAGPWaonG(0.0. ayopdG OpoAGYWY) TEAELWVOLY, OL AVABVONEVEC
olkovouiec Ba 6ouv ekpor] KEQaAa{oL».

«AVTIBETWC Ta volkoKLpLd oTpeg HIMA Kat tTnv Evpwnn £xacav 630 dio. doAdpla o€ kabapd e.codrpaTa
and tékoug, eEaltiag TNG MOGOTIKAC XaAdpwaong. AuTtd émAnEe Ta MaALOTEPA VOLKOKUPLA Ta omola HLEBeTav
ONMaVTIKA TEpLOVaLlakd otolyela mov oxeTCovTav PE TOKOLG Kl ELVONCAY TA VEWTEPX VOLKOKLPLE TOL
elvat kaBapol SaveloTES».

®oBileL n Kiva

AuTé mov Tpopdlel neploodTePo TIG ayopég elvat n Kiva n
omola MOPAUEVEL «ATHOUNXAVH» TNG TTAYKOOULOG
olkovouiac. 2 mpdo@atd oxOAL0 TOL TNV £QnuUEPda
Financial Times, o Pouxip Zdpua, EMKEPAAG TOU
TUAMATOC avadudueVWY ayopwv otnv Morgan Stanley
Investment Management, npoctdomnotel 6Tt n Kiva
BploKETAL QVTILETWTIN «UE 0ORAPOVC KIVOOVOUC HLaC
MEYAANG emBpdduvong f KoL KATL XELPOTEPOL».

To AeyOuevo oklwdeC Tpamelkd adotnua Tng Kivag, éva avenionuo d{kTuo dlox€TELONG MOTWOEWY KL
PELOTOD 0TNY KWETIKA ayopd, EKTIMATAL OTL £XEL oLOOWPEDTEL XPEN DYouc 4,8 TpLo. doAapiwv. H adEnon
TWY KWETIKWVY EMTOK{WY 0TNY MPOOTABELX TWY APXWVY VA KATATOAEURGOLY TOV MANBWPELOUO Kat
anoBappivouy TNV vEPXPEwan, amelAel Tn BuwotpudtnTa Tov Kellkol Tpanellkod CLOTAPATOC. TNV
teAevtala TnG €kBeon Global Data Watch n JP Morgan avagépel: « H adgnon Twv emtokiwv otn
dlatpanelik ayopd, 600 n PELOTOTNTA MAPAUEVEL OPLKTH, cuveX(CeL va aveBAeL TO KOOTOC BAVELOUOD Kat
0€ gLVBLOOUO HE TN ULKPOTEPN AVATITUEN, EYKLUOVEL KLwOOVOULC Yo £VTOVA XPNUATOMIOTWTIKA OTPEC».

Mia emPBpddouvon tTNC KWeTIKAG avdmTuEng Ba £xeL dueon eMiNTwWOn 0 XWPEC EEAPTNUEVEC OLKOVOULKE amd
NV Kiva, 6mwg n BpadiAla, n Nétioc Appiki Kat n AvatpaAia, mov Thv MPOUNBedoLvy KLPIWG UE TTPWTEC
OAEC, AAAQ KOL OTLG OLKOVOUIEC TNG VOTLOAVATOALKAC Ac{aC OV AELTOLPYODUY WG TTPOUNOEVTEC TNUAVTIKWY
MEPWV TIOL €XEL AVAYKN N KWETLKH Blonyavia.

Av o€ 6Aa auTd AdBel kavelc vrdyn Tovg mapaAAnAlopolc mov £kave ato NTaBog, o (6log o ldnwvac
MPWBOLTOVPYOC 2€vT0 AUTE YE TO YEPUAVORBPETAVIKG avTaywvLoUd mov 06ynoe o 1914 gtov A’
MoykOouLo MOAEUO, €V HEOW KALUaKOOUEYNG évTaong MeTAED lanwviag Kat Kivag yla TNy au@LAeyOuEvn
KUPLOTNTO TOL VNOLWTLKOD CLUMAEYUATOC 0TV avaToAlkr) Aola Senkaku(yla Toug Idnwvec) A Diayu(yla
Toug Kwéloug) dev €xel mapd va avnouyel yia to mov odnyeltat 0 MAavATNG WE EKaToppOpLa AdN B0uaTa
TOL AKAPLYTOL OLKOVOMLIKOU TMOAEUOL TNG eml pla eEaeTtio ouvexlloduevng dleBvoic oltkovoulkAc kpiang. Ot
OLXVEC MAALOTA ava@opéC 0To 1914 pe agopun TNV Kplon otnv evpwlwvn-EE Kablotd emtakTikA TNV
avAyKn v aVaTPEEOLE OE EKE(VN TNV MPWTN HEYAAN ATTA TOL HLEBVODC £PYATIKOD KIVAUATOG,
TIPOKELUEVOL VA AMOTPEWYOUVHE T TOUTOVA TOU GWRLVIOUOD-EBVIKLOUOD TTOL KTLTOOY 6A0 Kal TiLo duvaTd.

YI: M6vo Buundia umopolv va mPoKaAoDY oL LTIOOYETELG Zauapd yia €€000 OTIC ayopEC Kal amapyr Tou
TEAOUG TWY EAANVLIKWY BEWWVY, €V HEOW EVTEWVOUEVWY BLEBVWY XPNUATOOLKOVOULKWY avaTapdEewy.

Mnyn:oikonomiallomati.blogspot.gr
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