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ata ™ O1dpKela TNG TMPOE-
KAOYIKNG €KOTPATEIAG, €KTOG
ané ta molukd képpata,
ékavav mapepPdoeig Sidgo-
POl EMIXEIPNPATIEG, TTPOOWITIKOTNIEG
TWV YPAPPATWV Kal TV TEXVWOV Kal
(PUOIKA 01 TIOAITIKOI 0X0A1a0TEG. Oho1
toug NnBedav va emnppedocouv TOoUg
PneoPopoug, wote va Ynepicouv
10 KOPpa mou o1 idio1 umootnpi{av.
[MappPdoelg dpwg €xkavav kai ol
Aeydépevol oikol a§loddynong n ypa-
eeia a§lodoynong. To kUpio pnvupd
ToUG N alloiwg pid dpeon ameidn
TPOG Ta KOHPHATA KAl ToV AUOTPAAl-
avo Aad, ntav nwg av dev napOouvv
pétpa yia va peiwBei 1o e§wrepikod
xpéog, Kivduvevel n S1afddpion tng
SaveloANIITIKAG 1KAVOTNTAG NG XM-
pag, va uvnofaBpiotei amd 1o AAA
nou eival onpepa. Ta ypageia auvtd,
TIAVToTe MapePBaivouv otnv MoATIKA
{wn 6AwV TWV XWPWV, dAAOTE KOp-
Pd Kal Kparmviag Xapnioug tovouq
Kal dAAote €VIEA®G AMTPOKAAUIITA KAl
pe €kPlaotikd TPOTmo. XKOMOG TOUG
gival va emnppedoouv taig KuPepvn-
O€1G KAl Ta TOAITIKA KOppata Yevikd,
®OoTe va Ul00eTnoouv tnv O1KOVOMI-
KN TOAITIKA Tou emBupouv ta idia
Kal ol meddreg toug. Ta mod yvwortd
ypageia n oiko1 aflodéynong, eivai
o Moodys, Standard and Poor’s kai
Fitch Group. Ta 8Uo mpwta €xouv
myv £€8pa toug otnv ApEPIKA €V TO
tpito Bpiokeral otn Néa Yopkn addd
Kai oto Aovdivo. Meta&l toug eAéy-
xouv 10 95% tng maykéoplag ayo-
pdg, €xovtag a6 40% o1 Moodys ka1
Standard and Poor’s ka1 15% o oikog
Fitch. O1 oixko1 a§loAdynong, Onpi-
oupynbnkav apxikd oav ekdotikoi
oikol mou dnpooicuav mAnpoPopieg
OXETIKA pe peydda €pya mou yivoviav
10 180 aiwva n oav ypageia otarti-
OTIKNG. X1yd-olyd Kal Kupiwg amod to
1971 a1 perd, €§edixOnkav oe ma-
VIOXUpOUG 0pyaviopoug, IIou eival
1Kavoi va mapeppaivouv otig 01kovo-
pikéG umoBéoelg peydAwv €TalpeEIDdV
aAAd Kal OAOKANPWV KPAT®V Kdl va
enmnppedouv TO TEAIKO ATIOTEAEOPA
o€ 1€to10 fabpd mou aiveral nwg to
npokaBopilouv. H Baoikn dapotnpi-
otntd toug, €ival va avaliouv ta oi-
KOVONIKA otoixeia mou Snpooietouv
S1a@opeg etaipeieq ka1 KuPepvnoeig
Kal va BaBpoloyouv tnv ikavotnta
ToU €XE1 O OPYAVIOHOG TIOU avaAul-
OUV, Va TANP®VEl TOUG TOKOUG Kdl
10 KedAalo ota xpovikd Siaotnpara
mou €xouv ouppwvnBei. O1 KAipa-
keG Babpodoynong eival yia toug mod
afiémiotoug opyaviopotg AAA kai
peldvovtal avdloya pe tov Kivduvo
IOV M10TEVOUV WG UIIAPXEL vd pnv

OIKOL...AZIONOI'HXHX

mANPwoel 11§ 8G0€I¢ N T0 KEPAAAIO
otnv ®pa 1ou o davel{OPeVos opyavi-
opog. Erol, peiwvouv v daveloin-
ITIKN Tou 1Kavotnta o AA, A, BBB,
BB, B, CCC, CC, C,xa1 D o1 Standard
and Poor’s ka1 kdt1 avaloyo o1 dirol
800 oirol. TTodrég popég Padouv kal
éva ap1Opnuko mpoéonpo onwg AA+,
AA- yia va 8eifouv peyadUtepn Ae-
mopépela otnv a§loAdynon mou Kd-
vouv. Oco meP1000TEPO ATIOPAKPUVE-
tal n 81aBdBpion amd 1o AAA, 1600
peyadavel o kivéuvog va pnv min-
pwoel o davel{Opevog Toug TOKOUG
oTnV Mpa Toug N va armominpwoel 10
repdAaio 6tav Anfel n mepiodog tou
Saveiou. ®uoikd Kavévag emevou-
mg Sev OéAel va xdoel xpnpard tou
N va pnv £ompd&el Toug T0KOUG OTIWG
éxel ouppwvnOei. Etor 6001 Bélouv
oryoupid, davei{ouv oe opyaviopoug
mou Bewpolvtal o1 mAéov oiyoupol.
Opwg o 1dKrog €ival Xapnlotepog Kai
auto KAVel TTOANOUG €TIEVOUTEG Va €111-
Aé€ouv va daveioouv og opyaviopoug
mou Qewpovvtal mo emopaleig. Ia
va toug Saveioouv Opwg, amaitovv
uPnidtepo TOKO, TPAypHd IOU On-
paivel mwg 600 md Xapnid €ival n
81apdbpion evog opyaviopou, 1600
peyalutepo toko Oa minpwvel ota dd-
VEld TOoU Kal auto Ba kavel aképa du-
OKOAGTEPN TNV ATIOMANP®HN TOUG KAl
avepBader o Pabpo emxivdéuvéintag
yia aduvapia minpwpng twv TIOK®V N
tou kepadaiou. O1 oixo1 a§lo0Adynong,
yia va avtane§érBouv ota €§08d toug
Kal va TPAaypatomolnoouV €UIopIKo
képSoG, Ba mpémel va mMouAnoouv 1o
amotéAeopa g avdluong Toug o€ TIe-
Adateg mou eival SiateBeipévor va min-
pPWOOUV ONJAVTIKA 1004 y1a va €Xouv
KaA€G MANPOPOpPieg Ip1v mApouV tnv
arnégaon yia to mou Ba emnevéuoouv
ta xpnpatd toug. Opwg napatnpeital
10 Pa1vopevo, 6ol o1 oikol a§10Aéyn-
ong, va Sivouv otn dnpooidnta tnv
aflodéynon mou kdvouv yia kdmoia
€talpeia n yia KAmolo Kpdrog, Xwpig
va minpwBouv amd kdmoiov. AUt
paivopevikd, épxetal oe avtibeon pe
Ta OUPQEPOVTA TOUG, apoU amod KATIou
mpénel va mAnpwBOouv ote va Kaiv-
Youv toug p1000U¢ TwV avaiut®y, ta
ypageia mou Siatnpouv oe arpiPég
mOA€1G OTTwg n Néa YOpkn Kai to Aov-
divo ka1 to Siktuo dSnpoociwv oxéoewv
TOU €X0UV 0€ OO ToV KOopo. Xiyoupa
Ao1mov Sivouv mePIooOTEPO AVAAUTI-
KEG TANPOPOPIEG OTOUG TEAGTEG TOUG
IIOU TIANPMVOUV Kal evOéxetal dAin
81apdbpion va divouv ot dnpooid-
TNTA KAl AAAN va Aéve otouC MEAGTES
tous. H a§lomortia toug éxe1 mAnyei
mapa moAU petd v maykoéopia Xpn-
patomotwiikn Kpion tou 2008 xai

myv kardppeuon g tpamedag Lehman
Brothers, 6tav Alyoug pnveg mpiv, ol
oiko1 a§lordynong PaBOporoyouocav
myv davelolnmrikn 1Kkavotnta g ipd-
ne{ag oav oiyoupn. H a§1oléynon ka1
0 Pabpodg SaveloAnmrikng 1KavoTntag
mmou Sivouv o1 oiko1l aflohdynong oe
etaipeieq Kar kpdtn, o€ TMOANEG Tre-
pimtwoelg dev  avuikaromtpidel v
mpaypatkotnta apou otnpidovial oe
otoixeia mou &ivel o aflodoyoupevog
opyaviopos. ‘Etor av §oBouv yevu-
Ka otoixeia, n a§lodoynon Oa eivai
AavBaopévn. Opwg autd Sev otapa-
tde1 x1h1adeg ouvra§lodotikd tapeia,
aopaMoTIKEG etalpeieg, Tpamedeg Kai
1010WTEG A1I6 TO VA XPNOIHOII0100V TNV
aflodéynon vV oOikwv, TPIV EIEV-
dvUoouv ta xpnpatrd toug. Exei axpi-
Bwg Ppioketal ka1 n §Uvapun twv oi-
KWV, TNV omoia tnv Xpnolpornoiouv
yla va TEUXOUV TO AMOTEAECPA TIOU
0élouv. Otav aneidovv nw¢ Oa vro-
BaBpicouv ™ SaveloAnmuikn 1Kavod-
mra pidg xwpag, téte n KuPpépvnon
mG x@wpag 1o Aappaver ooPfapd vrr’
oY1V g, AlaQopetikd, TNV €OOPEVN

@opd mou Ba ek8oo¢e1 oporoya kai Oa
Byelr otnv ayopd va ta mouldnoel yia
va xpnpartodotnoel KAmolo Kpatikod
npoypappa, n 0a Bpel kAe10téG mHP-
1e¢ N Ba mAnpwoel VPNAOTEPO TOKO.
O1 oikol a€lohdynong mdavra {ntave
MEPIKOIEG TV €§68wWV yal va pelw-
Oei to éMAelppa otov PoUITOAOYIoHO
Kal 1o e§wtePIKO Xp€oG. Andadn {n-
tave AMYOTEPEG UMNPECIEG TIPOG TOUG
moAiteg. Mepikég popég (ntdve auén-
on g poporoyiag Iwv moMI®V addd
oté dev (ntdve va poporoynfouvv o1
tpdredeq ka1 AAleg peydleg etaipeieg
yia va peiwBei 1o xpéog. Auto divel
EexdBapa 1o otiypa toug kar Sndwm-
VEL M0l OUPQEPOVIA €§UTINPETOUV.
To i810 éxavav ka1 katd tn didpkreia
NG MPOEKAOYIKNG TIEP16S0U otnv Au-
otparia. Oa ouvexioouv va ameidovv
pe umoPddpion g SaAVEIOANIITIKAG
1IKavoTNTag e Xxwpag amd 1o aflodn-
Aeuto AAA mou g €xouv dwoel Jé-
Xp11Wpa, HEXp1 va meicouv v omoia
KuBépvnon, va mdpel mepioootepa Jie-
pa agaipa&ng g peoaiag ta&ng xai
tou gpyaldpevou Aaodu.



