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Ti sivar 1
«0}[0}\0)’(1-
oKOUIoIa »

Metd mv vniodadpion e EAAG-
6ac ané m Standard & Poor’s mv
nepaoypiévn Tpim, 1a eEAAnVIKa opd-
Aoya eviaxBnkav, oop@®va pe my
a&loAéynon avtj, omv Kamyopia
«junk bonds» 1 «op6Aoya-okovnidIa,
onwe eivat n akpLBic PETaPeaot tov
opov. INpdkertar yia emoaleic tit-
Aoug ot-omoiot ekbibovrat ano Ka-
noto KpAatoc 1 181wtk entxeipnon
M€ XapnArj motoAnrmuki aloAdynon.

Aut6 onpaivel 6m 0 exkdomG eivat
APEPEYWLOC, OL TITAOL EVEXOLV EYd-
Ao motwtkd Kivouvo Kat wg ek Tov-
T0L MANP@VOLV MOAY peYdAo ToKo.
Mpaxtkd w¢ «opdAoya LPRAOL Kiv-
S0vou» a&lodoyoivral ta opdAoya
EMIXELPIOEMV OL OMOIEC NAPOLOLd-
Couv npoPAripata pevotduntag ff Kpa-

- v nov Bpiokoviat oe roAruk aotd-

Be1a 1) avopetmnidouvy Kivbuvo Xpe-
okoniag Onwe Xmpeg me AQPPIKNG
kat ¢ N. Apepikiic.

Ta qunk bonds» éyivav 1&1arté-
PG Snuo@Al} oug XPNPATaYopPES
v HINA ané m Sexaetia tov 1980
KaB®CS avto!) Tov €idoug ot TitAot ne-
prAapBavoviav.oe ovvoeta opoAo-
ya (CDO) pe okono va npoo@épovy
noAy vPnAéc anodooeLg aToug Ka-

' TOX0ULG TOVG, KUPIWE ENEVOLTIKEG

Tpdnelec ka1 aoPAMOTKEC ETalpei-
£¢. H e€dndwon avt®v 1ov «tofl-
KOV TTA®VW» 001jynoe oto XelAog mg

. XpeoKoniag MoAAG apePIKaVIKE Xpn)-

patomotetkd pdpata nov rrav
exteBeIpéva o napéuonouq TtAoug
KQl MPOKAAEOE TV KAtdppevon g
Lehman Brothers to 2008.

O1 <10aPoY> TIOL PECDOAV TV 0u<0v0pia

Iws ano 10 1996 ws 1o 2009 Savelomkape 10 A0TPOVOUIKO OO0V Twv 260 S10. evpw

Penoptaz AIT. KQBAIOX

Hnopeia MG EAANVIKIIG OIKOVO-
piag ané mv eicodo mg ONE,
mv onoia di1€Pn ota téAn m¢ Se-
kaetiag tov 1990, wgmy mdAn mg
€€660v ™V onoia kévieYe va dia-
Bel xata to npéogaro Sidompa
otp®ONKe pe dAvela Kat Xapéveg
€VKQLPIEC.

Ané 1o 1996 o kar npéogara,
Aiyo npwv ané tig exAoyég Tov OKtar-
Bpiov Tov 2009, 10 EAANVIKG KpG-
106, 514 TV naviodivapwy 1oa-
pPWV ¢ olkovopiag, daveiomke
LG POPPT) OPOAGYMV KAt EVIOK®V
VPAMHATI®V TO AOTPOVOLLKS MOGGV
TV 260 810. VP®, VK PETG TV
KOPUPKON WG Kpiong Kat omy no-
peia npog mv nap’ oAiyov Xpeoko-
nia, dnAadi) petd uc tedevtaieg
ekAovéc, E£6moe emmAfov TITAOUG
a&iag 27 610. evp®. ZVvodo: nepi
1a 290 610. VP, 1€ TOV GYKO TOL
xpéoug va givat Afyo ndve ano ta
300 &10. kat mv eAAnviki} KuBEp-
vnon va emBaAAet orjpepa to oKAn-
POTEPO NAKETO ATdTTAC omV LOTO-
piame xdpac.

B AavelKa Xopis
avamin

O peyaditepog dykog Tv davela-

KOV QUTOV LMOXPEMOENV LIMOOKA- -

IteL onpepa ta outwe 1 AAAWG oa-

- Bpd Bepéia e EAANVIKIIC OIKOVO-

piac kat Ba ovveyxioet va Asttovpyei
WG TPOYONEdN omv npoorideia e€v-
yiavong yia noAAd xpévia aképr.
Orav &onaoe n S1eBviic oiko-
vojukr kpion, 10 2008, n eAAnvikr
olkovopia £pepe oug nAGte; mg
116n éva dvopactayto Bapoc 0
onoio eixe oLOoWPELOEL and Tov
OYKO TV SaVEIaK®V ¢ LIOXPE-
MOEMV OE OLVOLAONO JIE TV Aro-
S10pyGvmon KGBe avIaywVioTKI|G
napaymyikic Spacmpiéutac.
Xapaxkmplonko me £peuvac ota
otolxeia tov Savelopoo eivai 6t o
tedevtaiog vmovpyoe Owkovopiag
kat Owkovoptkav m¢ KuBépvnong

KapapavAy k. I. ManaBavaciov
£Bale mv vnoypagr Tov o€ EKHO-
O€1C opoAoyiak®y daveimv kat
EVIOKWV YPAPPATIOV GUVOALKI|G
a&fag nov vnepPaiver ta 60 dio. ev-
P& pe Bnteia poAIG evéa pnvav.

O npokaroxdc tov k. I'. AAoyo-
okoOeng mv nepiodo 2004-2009
gixe ovvdayel davela ouvoAtkon
vpoug 125 kar mAéov 610. evpw,
pe KuptoTepa enttedypara g
vrovpyiacg Tov T SNIOCLOVOHIKI
anoypagt Kat my eV pia VUKTE ava-
Gso’)pr]on Tov AEIT Aiyo apyc’napa
oUTWG OOTE va sucpawoel peiwon
ToL eAAgippaToc.

Eixav nponyn0ei o1 Onteiec v
600 10apwv tov INaZoK k. L. NMa-
navieviov kat N. Xpioto6ovAd-
K. O np@To¢ 1jitav 0 LnovPYSE NMov
«Bade m xopa omy ONE», 0 &ev-
TEPOC fTav 0 voLPYHE nov dia-
xelpiotnke tov dnpoociovoutko
QLA™ TV OAvpmak®OV Ayovov.
H ompevon Savetakmv vnoxpew-
OEWV TV HV0 LIOLPYAV TNE KL-
Bépvnong Znuim avépxetat yia tov
pev k. [Nanaviwviov og nepinov
28,7 810. gvp® yia pia Onreia né-
VIE ETOV, Y1 TOV &€ K. XpLotodou-
Adkn og 42,5 610. evpd via 1a TPLé-
ptot xpévia katd ta onoia kabnoe

. H npoﬂlelprz TV «Fmanczal szes» o
- Karn «EpN@avny anavinon Aloyooxovqm

}:acpﬁ nposu&onoman yia mv nopeia TG eA-

ANVIKAC oikovopiag anoteAoUoE GpBpo Twv
«Financial Times» nou npooiuBnke npv ané

&uo xpéwa He TiTA0 «EAAGSQ: TEAOG ENOXTIG YIa

mvioxupr avantuény. O apBpoypadoc PaAg

- ATKIVG onpgiove 0TI épxeTal katalyida kai n
E]\M&a KIvBUVEUEI va yupioel noAAG xpévia ni-

aMﬁové'reunoupyécOmovouiacx.rm
vooxouqmq anavtouoe pe nepioor] akaloveia |

6 x@pa asigel Tov 5popo TG avanTugng!

- «Méaa aTrv ONE, pia VORIoHATIKY unoTipnon
8ev anoteAei nAfov SuvarotnTa diaguyric. O

Kivbuvog givai 6Ti To peydAo Bapog mg ava-
nogeukmg S1adikaaiag npocappoyrig 8a né-

Ol OTIC pweo).oyucét; auﬁﬂoe:c, OTIC m‘rava—
AWTIKEC SANGVEC KaI OTIG ENIXEIPNHATIKEG ENEV-
BuoEig £ypade npoPnTIKa 0 PaAD ATKIVG Kai Ka-
TEANYE HE TV npéﬂhswn 6T «pia KGBeT NI
Bpaduvon Ba £xel wg anoTéAeopa v 6060
TV EAMjvwv epyalopévev oTm AuTikr Eup-
nn, yia np@Tm $popa ané m Sekagria Tou 1960n.
Andvimon oo Snpocicupa £6woe my idia ki6-
Aag nuépa (!) e emoToAR Tou 0 K. AAoyo-

- oKoUPNG. Me énapar) avépepe 6T «napd T die-
8vrj oikovopukri avatapayn, navantuén 6a sia-
HopPwBEi To 2009 0T UYNAS ENiNESO TOU 3,3%»
Kai KataArjyovrag KaTtakepauvwve Tov apBpo-
YPAado nou KivbuvoAoyouoe!

omv kapékAa 1ov vriovpyov E6vi-
K¢ Owovopiac.

To otvodo 6Awv avtev Twv da-
VELAK®V LMOXPEMOEWV TG TEAED-
tatag 15etiag avépyetat oe nepinov
260 610. evp® kat €€ avtov ta 200
O10. eivar anaroytd eviog me npo-
OEXOUC dekaeTiag, katd v onoia
omv EAAGSa npénel ndon Buoia -
KUPLOAEKTIKG — va yivel 1) Blatdtepn
Snpootovoyir| pocappiow). Ze av-
TEC TIG LNOXPEDOELG MpooTiBeviat

Kat ta 27 610. nov £xet Savelotei o

K. . Tlanakwvotavtivov ané ta t-
An tou nponyodpevou £toug. Ta 20
610. ané avtd Ba npénet va éxovv
emotpagei aroug motwEg 1o 2020.

B O1 OAvpmaxoi
Kat 01 oTavales

Ta oroyeia katadewkviouy pa
Zogepr| npaypaukomTa: oL eAAnvi-
KEG KuBepviioelg, E8IKOC and to
1996 kat énetta, SaveiCovrav apyt-
KOG e v enipaon me éviagns omv
€UPM{WVI, €V OLVEXELQ E OTOXO TV
0AOKAIP®OT TOL TITAVIOL Kat, ONKG
anodeikvietat, Suoavaloyov Via 1o
HéveBog ™G XDPAG EYXEPNATOG
TV OAvpmak®v Aydvov Kat eV Té-
Ael, 6nw¢ anédei&e n nepiobog Sa-
KkuBépvnonc Kapapavi, namy e&v-
MNPETOT TPEXOLOMV AVAYKMV Kat
Xopic mv napapkpr Siddeon npo-
oappoyig ota dedopéva kat otig
ANAITOELS TG ENOXNG.
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