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Katd ta teAevtaio xpdvia apkeTEC POPEC KUBEPVATELG, AVOALTEC Kal Yéoa Hadlkng
evnuépwanc mpoamnabolv va mpomnayavsioovy Kot va dlaome{pouvv dldgopa oevdpla Kat
EVEPYELEC TWVY KLPIAPXWY KATILTAALOTIKWY KOKAWY yla Thv anapxr Sltadlkaolwyv mov Ba
PEPOLY TNV avdmTuEn Kat TNV evnuepia. MeTa&d aLTWY UMOPOVOUE va BuunBoluE Ta
npoypdupata «HALG», TOLC LOPOYOVAVOPAKEC, TNV avaKepaAatonoinan Twv Tpanelwv Kal
aPKETA AAAQ. To TeAevTaio gevdplo elvat n moooTiky xaAdpwon nov anogdoilos n Evpwmnaikn
Kevtpwk Tpanela.

«Agv TPEMeL Ye T{noTa va YACOUUE TO MPOYPAMMUA TLC TOCOTIKAG XAAdpwong Tov Ba BydAel
TNV olkovouia pac and to TéAua. MNMov Ba PEpeL avamTuEn Kat Ba SnuLlovpynoel BEaeLC
epyaoiac» Slatupundvilav ol KaAOBEANTEC TOV CLOTANATOC. MeTA TIC EKAOYEC oTnV EAAGSQ
Kal TNV emKpATNOoN Tov ZYPIZA ol mpotepatdTnNTEC AAAQEQY KOL TO OEVAPLO UMAKE TNV AKEN.
Mo Alyo. KaBwg nepvd o katpdc Ba xpetdlovtal mdAL Ta (Bla mpomayavdloTikd dnAa yla va
kaBnovydletal n Aaikf avnovyia yla TN olkovouLk katdotoaon. Kot TOTE N MOGOTIKNA
XoAdpwan tng EKT «mou pe k&dBe Buaia dev mpénel va ydoovue» Ba EavAABEL GTO MPOOKAVLO.
Kt and didgopouc. Zta mopakdTtw Ba mpoonadrjoovue va S00UE TL TPAYHATIKE elval auTh Kat
notot kepd(Couv.

ZEKLVWVTAC 0¢ Ho0uE TL elvat avTr N MOCOTIKA XaAdpwaon OTwC avakowwonke and tnv EKT:

Tnv évapén touv mpoypdupatog MoooTikAg XaAdpwong avakoivwoe N Evpwnaikr Kevtplki
Tpanela. To mpdypaupa Ba Eekivroel and To MapTLo Tov 2015 Kat Ba LoYOoEL HEXPL TA TEAN
YenteuPBplov Tov 2016 Kot Ba €xeL oLVOALKS Dyoc 60 Bla. ELPW avd prva.

To Oyo¢ TwWv ayopwv Ba eival avdAoyo TNC GUUMETOXAC TNC KABE XWPAC GTOV LOOAOYLOUO TNG
Evpwnaikric Kevtpikng Tpdnelac, 6a apopd t{tAovg mov Bplokovtal o emevduTiK Babuida
(investment grade), evw Ba vtdpEovy eMMAEOV KPLTAPLX YLO XWPEC TovL BplokovTal o€
nMEOypauua, 6nwc n EAAGda. ZuvoAlkd To DYoC Tou mpoypPduuaTog avépyxetal o€ 1,1 TpLo.
ELPW EVW T opOAoya Ba €xouv dldpkela amd d0o Ewc 30 xpodvla.

Oa vndpyouvy dpLa 33% avd ekOATN XPEOLC Kat 25% avd £kBoan, EvW TO MPOY P
MPOBAEMEL KaTapePLopd Kwdovov ato 20% yia tnv EKT kat katd 80% yla TI¢ EBVIKEC
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Kevtpikég Tpdmeleg mov Ba mpayaTOMoLjoouy TG ayopEC. To mpdypapua apopd
OLVOLOOUEVEG AYOPEC BNUOOLOL KOl LOLWTLKOD XPEOLC, EVW TOV KEVTPLKO GUVTOVIOUO Ba
npaypatonowoel n Evpwmnaikr KevtpikA Tpdnela.

Ta xpripata mov Ba mdpovv oL Tpamneleg and TG ayopEC OUOAOYWY Ba Unopovv &(Te va
XPNHaTodoTATOLY TOV LOLWTIKSG TopE elTe va KaTtaTeBOOY atnv EKT, pe apvnTikd dUwg
emtokio. Etaol, 6nwe avépepe 0 Mdplo Ntpdyk, dlvetatl kivntpo yla tn xpnuatoddtnon tng
LOLWTLKAG OlKovouiag

http://news.in.gr/economy/article/?aid=1231379536

(Ta mARpEN kelpeva tng EKT otoug 600 ouvdEéapoug mov akoAouBoov:
https://www.ecb.europa.eu/press/pressconf/2015/html/is150122.en.html
https://www.ecb.europa.eu/press/pr/date/2015/html/pr150122 1.en.html)

Ac mMEPAOOLHE TWPA VO BOVME TNV MOALTIKA TNG VOULOUATIKAC XOAdpwaong Omwe avt
epapuéoTnke and HETE To E€omaoua TNG TeAevTaiag KamTaAloTIKAC Kplong. kplong Auéowg
oxedov pe to E€onmaoua tnNC Kplaong Tou 2008 oL Kevtpikég Tpdmelec Twv HIMA, TN Bpetaviac
KaLl TNG evpwlwvng dpxloav va QapUOTovy LA TIOALTLKH TIOV £(XE OVOUAOTE( «TTOOOTLKA
XoAdpwaon» (Quantitative Easing). H mpakTik avth 6ev elval timota &AA0 amd ayopd and Tnv
Kevtpikn Tpdmnela xpeoypdowy (KpaTIKA Kat LOLwTIKA OUOAOYQ, LETOXEC ETALPELWY,
OTEYNOTIKA ddvela kKAT) mov Bplokovtal oTtnv Katoxr TPANECWY Kol HEYAAWY eMELPATEWY. H
TOALTIKY auTH MPWTOEPAPUO0TNKE 0TV lanwvia katd tn didpkela TG Babeldg Kat
nopateTauEVNC Kplong mou Eekivnoe tn dekaetia Tov 1990.

H duadikaoia avth, av Kat 6ev e{val AUECO TOMWHA XPAMATOC, £XEL 0AV AMOTEAECUA VA
anMoAAQCOEL TOVG KATOXOULE TWY T{TAWY avTWy amnd ypedypaga nmov dev £xouv kdmota agia. H
anoAAayn avth yivetal puolkd pe To alnuiwTo. OL KAToXoL TWY T{TAWVY naipvouv PuOLKA
XPAMa pE avTaAAayua TN HETAB{Baon Twy xpeoypdewv ta omoila eivat puatkd, To Atydtepo,
MPORBANUATLKA.

Ano 10 2009 n FED, kKaBw¢ KataotaTikd evepyel wg SavelaTAG €oxatnG avdykn, HEOw
SLopApwY TMPOYPAUUATWY dOKNONG MOALTIKAC dnuLobpyNnoE pia TEPAoTiWY dlaoTATEWY
pevoToTNTA. Ta mpoypdupata pevotdtntac tng FED Slakplvovtal o TpeEG katnyopiec: 1)
npoypdupata napoxic Bpaxunpdbeoung pevotdtnTac, 2) ancvdelag ayopd MEPLOLOLAKWV
oToXE(wv , 3) MPOYPAUMA 0yOPAC HOKPOXPOVIWY TITAWY. OvalaoTika n FED aydpale kdbe
e{6o¢ ypeoypd@ov. TG00 KPATIKWY 600 Kol LOLWTIKWY. To GUVOALKS DYOC ALTWY TWY AYOPWVY
QAVEPXOVTOL 0TO LALYYLWOEC 00O TwY 2,5 Tploekatoppvpiwy doAapiwv. To 2013 n FED
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avako(vwae €va VEO TPOYPAUMA EMAVAYOPAC TITAWY TOL aueEPIKAVIKOL dnuoaiov Dyoug 1
TPLOEKATOMMLPLOL. 2TO dLdypappa mov akoAovBel BAEMOLUE TO CLUVOALKSO DYOC TWV
nopeuBdocwy TG FED Péow Twv dLagdpwy MPoYPAUUATWY.

AwBdoeTe Tn ouvExeELa Tov dpBpov 0To apyElo TOL AKOAOULBEL:
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http://eparistera.blogspot.gr/2015/03/blog-post.html

