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Boppa peyatévwy To TayKOGHLO XpEOS
Mpadet o XapdAapmog Mké6Tong Kabnyntng oto Maveruothuto Mepat®dg

Me agpopun) Tn dnpoatoroinon g Tpwnviaiag ékBeong g Tpanelag
Aledbvav Alakavoviop®v, Tng Keviplkng Tpdamnelag Twv Kevipikov
Tpanelwv, oxeTIKA pe TNV €EEAIEN TOU MAYKOOUIOU XPEOUG KAl TWV
KIvOUVWYV TIOU eumepPLEXEL, eival Xprowo va ¢wTIoBolV 0pLOPEVES
ONUAVTIKEG TITUXEG TOU TIPORANUATOG.

H tpdrnela uttohoyilel 6TL Ta XPpéN TOU IBLWTIKOU Kal Tou dnuocolou Topéa
padi, €xouv Eemepdaaoel To PuxoAoylko O6plo Twv 100 Tplo. doAapiwy, Ta
orola polpdlovtal oe 57 kat 43 TPLO. AvTioTOoLXA. INUELDVEL EMONG, OTL
Ta MEVTe TeheuTaia Xpovia To Xp€og £xel au&ndei katd 50%, Tou
onpaivel OTL ye Tov puBLOG TOU SLOYKWOVETAL, AMOTEAEL 1A TIPAYHATIKY
areln yla To XpNUATOTIOTWTIKG cUoTnuA.

Eneidn dev pag eival yvwotn oute n peBodoAoyia mou xpnowomnoinoe 1
Tpanela, aAAd oUTE Kal TA ETPEPOUG OTOLXE(O TIOU TIPOCKETPA OTO
Xp£€0g, eival emiong onuavTtikd va avadepBoUv Kat oL eKTiMoelg d0o
aKOUN 0OPYAVIOH®V TIOU €XOUV dN0CLeUoEL TIAPOUOLEG EKDEDELG.

"Etol 1600 1o AleBvég NoptopaTtiko Tapeio, 600 kal n etaipeia McKinsey
o€ TAPAANANAEG peAETEG, UTIoOTNPICouY, OTL TO TMAYKOOULO XPEOG OTA
TEAN Tou 2012 Eemépaoe Ta 200 Tpto. doAdpla. To 2010 nrav akdumn 158
TPLO., TIOU onuaivel 6Tt pOAIG o dU0 Xpbdvia auEndnke Katd 42 TpLo.

To dnposLo Xp£E0G avépPXeTal o€ 52 TPLO. Kal CUUTITTTEL TIEPITIOU pe
ekeivo Tou avadépel kal n Tpdnela AleBvmdv AlaKAvovIou®V oTnv
£€kBeon TnG. Kowvn emiong eivat n damniotwon 6Tl To XpEog auEdveTal pe
Yopyoug puBpoug, Ta de XapaKTNPLOTIKA TOU eival TIOAU avnouxnTiKA.
Mpo6BANpa UTEP-XPEOUG £iXaV MAAALOTEPA OL UTIAVATTTUKTEG XWPEG,
Twpa eivatl ot geydlol KpaTikol oxnuatiopoi, orwg n lanwvia, n Eupomm
kat ot Hvwpéveg MoAlteieg TG Apeplking mou duokoAelovTal.

H aApat®dng alénon Tou maykoouiou XpEoug odeileTal Kupiwg og dUo
Aoyoug. MpwTov, otV au&non Tou dnudolou XPEOUG, WG amoTEAEaUA
NG Kepalalakng oTHPLENG Twv Tpanelwyv yla Tn ownpeia Toug, Kat
delTepPOV OTN SUCKOAIQ TWV KPAT®V va eEUTNPETHOOUV TOUG
avatoklopoUg Twv daveiwv.

Ol erurt@oelg otn AelToupyia Tng maykdéoplag olkovouiag ivat
MoAAaTAEG. OL Tpdneleg, Mou yvwpifouv To MPORANLaA aro TPWOTo XEPL,
dev euruotelovTtal TAEOV N pla TNV AAAn Kat yi' auto
arnooTtaactonololvTal arnod TN dlatpanediki ayopd. AlATLOTOVETAL EMONG
p1la SIOTAKTIKOTNTA OTN CUUUETOXN OTIG dleBveig XpnuaTodoTNoELS.
MpoTwoUv va 3pacTtnpLoTioloUVTal OTO ECWTEPLKO, HELDVOVTAG TNV
£€KBeon) Toug 0TOo EWTEPLIKO, CUUPBAANOVTAG £TOL O pla TipoioUoa
aromayKkooyomoinon.

Makpoolkovouikd paiveTal OTL TO CUVOALKO TIAYKOOULO XPEOG, dNUOCLO
Kal IBWTIKO, ¢TAvel Ta 6pLd Tou. INuepa BpiokeTal 2,5 popég MAVW ATO
To maykoopto AEM, eva n mepattépw au&non tou oTig 3,5 dopeEg
Bewpeital, 6TL KABLOTA AdUvaTN TNV OIKOVOYLKN avarttuén. H
eEUTMPETNON TWV TOKWV TWV daveiwv anoppodd Toug OMoloug TIOPOUG
Ba ) tav dlabéowol yia Tov okomo auTo. ‘ETal, To pev XpEog auEavetal
ouvexwg, n de avarrtuén emuBpadlveTal.

Qg ouvéxela g peAétng tou Alebvolg NoptopatikoU Tapeiou, HABav
oL TIPOTACELG TV aTeAeX®V Tou Jonathan D. Ostry kat Atish R. Ghosh éva
Xpovo apyodtepa Tov AgképBplo Tou 2013. MNa Tn AlUon Tou
TMPORAHLATOG TNG MAYKOOLAG XPNUATOTLOTWTIKAG Kpiong, mpoTeivouv
HETAEU TV AAAwV TN AjYn dUo akpaiwv and kabe droyn UETPwWV.
MpwTov, ToV oXNuATIopd plag maykoouLag OlKOVOUIKNG KUBEpVNONgG, N
oroia Ba utlayopeUel 0TI £BVIKEG KUBEPVATELG TOLA HETPA
dNUOCLOVOUIKNAG TOALTIKAG KATA Tepimrwon 6a AayBavouv kat deUTtepoV,
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ATMOKAELOTIKA 0TV «H»: OO TO Keipe
AgovTtoloyiag yla Ta oTeYaoTiKA Kal €
davela

Mavikég and 1o Kupa uyng - 35 XIAd
ouvTta&loUxol o€ Tpelg PUNveg!

ENO®IA: «Mapabupo» yia ékrmmrwon 20%
akivnta - Tt 6a mMAnpwoeTe $p6po Ba 1T
HETA TIG aAAaYEQ (Mapadeiypata)

Ol puUoTIKEG ouvavThoelg oTo Aovdivce
eMEVOUTEG - BouTld 0TIg anoddoelg Te
OHOAOYWV

AuodinoAn: AvakaAUopenke evtutiwolat
dAmnedo pe opHoywvia Kat TETPAywva
(véeg pwToypadieq)

29 EAANVEQ ToU SLATIPETOUV OTO €EWT
e&nyolv 1L onpaivel Philotimo (deite T
Bivteo)

Néa An&impdOeopa 7,2 d10. aTo eEAUN'
Néa «amoypadr)» yia EANELUa Kat Xp¢
O «Super Mario» dyyi&e kal to X.A.

To mpodil 12 petoxwv
OvouatoAoyiag, ouvéxela, yia v MNp

Anpokpatiag
Mz Ty Xopryio: ‘ E/

Sy 2

Ta kaAutepa tou A

Zﬁ|.|_|39£\9_ TipA o _I\‘Il_s_'r %

- BYTE 0,56 0,01 1,82

r

— FAAAZ 0,20 0,00

— FEBKA 0,40 0,00

— FEKTEPNA 3,48 0,00

- TTE 2,17 0,05 2,36

A

— AAIOZ 2,23 0,00

« AEH 11,20 0,18 1,63

— AION 0,06 0,00

— AIXO 0,05 0,00
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TNV avaykaoTikn erBoAn epdamnag dopou 10% emi g neplouaiag, BAETE
KATaB£oELG, O OAEG TIG UTIEPXPEWUEVEG XDPEG.

M'auTéqg Tig 13¢eg To ANT TpooTabei va eruBdaAet dUo mpdypata.
MpwTov, p€ow Twv pubuicewv va KaTaAHEoupe o €va yovadiko
MayKOOW10 VOLopa Kal BEUTEPOV, e TOV EAEYXO TNG PONG TWV
kedpalaiwv va anodpeUyeTal 0 OXNUATIONOG KABE XPNUATOTIOTWTIKNG
doUOoKag.

Ot eTukivduveg auTég anoyelg, Ue TIG oToieg mpoomabouyv va Balouv
OTO MEPLOMPLO TNV auTovoyia Kat TNV €BVIKA Kuplapxia Twv Kpatwy Kat
va TV KaBumoTAa&ouv O pla XPNUATOOLKOVOULKN ENIT, daiveTal 6TL dev
AapBAavouv utidYn Toug Kat TIG KOWVWVIKEG AVTIOPATELS. STOUG
Tpaneliteg 6pwg Bpiokouv MPOBULOUG UTOOTNPIKTEG, adpoU O BLOKNTAG
NG Bundesbank k. Jens Weidmann mpo pmvog taxtnke umép tng
€MPBOANG EKTAKTNG £L0DOPAG PEOW TWV KATABECEWV YIA TIG
UTEEPXPEWUEVEG XWPEG.

>T1a oxedla Tou ANT BpiokeTal gdAAov To pOVTENO plag MayKkooulag
TpOIKag, N oroia Ba eAéyxel kal Ba uTiayopeUel 0TI KUBEPVNOELS TIG
armogdoelg. Mepwévouv poévo va wpdoouv ol cuvOnKeg, dnAadn va
$OAacouv Ta Xpén OTO ATPOX®PENTO Yyia va dpdoouv. OL avTIdpAcelg TwV
AMEATIOPEVWV AAWV TOTE KAl 0 BULOG TWV OLKOVOLOAOYWV (TLX. J.
Stiglitz) 8a €xouv pikpY) onpacia. H maykoopia KuBEpvnon Kal To
povadikd vopioua 8a eupavicbolv Kal TaAL wg 1 govadiki Alon.
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Ta unviuata Ta onoia eival UBPLOTIKA, MPOKANTIKA 1) cuKodavTIKA Ba
dlaypadovtal. EykpivovTal povo ta unvipata ota onoia ekppdlovrat
uylelg anoyelg kat mpowdeital ouolaoTikdg dLAAoYog.
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