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EuxaploTieg

Mpwta Ba ABeAa va euxapioTrow Bepud Tov KABnyntr pou Kuplo KwvoTtavtivo
ABavVaoOTIOUAO, KLPIWG yia TN otnpIEn, vBAppuvan Kal €UTiIoToclvVn TIOU HOU
€0¢1€e, Katd Tn SIAPKEIA LAOTIOINCNG TNG SITIAWMOTIKNG Epyaaiag. OTw £TioNg Kal
ylo tnv ToAOTIUn PonBela kol kabodriynon Tou, otnv ETiAuon  dIAQOPwWV

NTNUATWV.

ETmtiong 6a nBeAa va euxoploTow TNV OIKOYEVEID POU Kal 1Idlaitepa v a0{UYOo HoU
ylo TNV LTIOPOVI], KOTAVONaon oAA& Kol oTAPIEN TIOU POL TTOpPEixav Kab' OAn Tnv

OIAPKEID TWV OTIOUOWV HOU.

TeéAog Ba ntav TapAANYn POL va UV EKPPACW TIC ELXOPIOTIEC POL TIPOC TNV
YTinpeoia pou yia OAeC TIC avaykaieg dIEVKOAUVOEIC TIOU POU TTIOPEIXE, KABWC Kal
TIPOC TOUC OYOTINTOUG POU CLVAJEAPOUC Yia TNV TIOAUTIUN oTAPIEN Kol Borbeia

TOUG.
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MEPIAHWH

H eupwTidikfy OIKOVOMIKY Kal VOMIOUOTIKA €voTttoinon &ekivnoe va veiotatal wg
€VWVola aTIO TIC apXEC TNG OeKAETIOC Tou 1990 Kal €10IKOTEPA PETA TN SIACKEWN TOU
Maaaotpixt. O1 Aaoi Tn¢ Evpwting KotaAaBav Twg POVo evwpévol Ba UTtopouv va
EVOLVAPWOOULY TIC €BVIKEC TOUC OIKOVOUIEC KOl va TIC Bwpokioouv atévavil o€
€€WTePIKOLC KIVOUVOLG. To 2001, 1O €viaio VvOpIopa TO «ELpw» NPBE wC
ETIOTEYAOHA OAWV QUTWV TWV dPACEWV.

Z1nv Ttapoloa Epyaacia Ba eTXEIPNBOUV va aTtavtnBoLy Pia GEIPA ATIO EPWTHHATA
OTIWG TO TIAPAKATW: €ival N Evpwlwvn pia dpiotn VOUICHATIKA TIEPIOXT N OTToia va
TIPOOQEPEI ACPAAEID KOl ELNUEPIO OTIC OIKOVOMIEG TWV KPATWV — PEAWV; TMolo 1o
O@ENOC KOl TIOIO TO KOGTOC YIO TNV EAANVIKI] OIKOVOUIO ATIO TN GUMPMETOXNA TNC OTNV

évwan auth;

NEEeg KAeld1d: EANGda, Evpwlwvn, Evpw, EvpTn, 0IKOVOUIia, VOUIGUO, TIOAITIKN
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EIAIQIMH

ZTnv epyacia autr) avoAletal n 10€a yila TN dnuioupyia pilog Eupwtidikng
OIKOVOUIKNAG Kal Nopiopatikig ‘Evwonc Kabwg Kal n cuppetoxn tng EANGdaC otn
{wvn TV Xwpwv Tou gupw. EIdIKOTEPQ, e€nyeital edv N evpwlwvn PE TN HOPYPN
TIOL dNUIOLVPYNRBNKE ATIOTEAECE TO OWOTO TPOTIO OIKOVOMIKNC EVOTIOINONG TWV
KpaTwv TN Eupwng Kai €av N EAAGOQ HaKPOTIPOBeaHO BYNKE WQEANPEVN ATIO TN

OULUPETOXN TNG OE OUTH.

21O TIPWTO KEPAAQIO NG epyaaciag Teplypd@stal n dladikaacia Tng SlapoPELaonCg
NG evpwlwvng KABwWC Kal N TIOPEID TIOL OKOAOLONBNKE TIPOC TN VOUICHOTIKNA
€VOTIOINGN. ZT0 KOUMATI AUTO PEAETATAL N TEAWVEIOKN €VWON WC TIPOTIOUTIOC TNC
ONE, 0 p6Aog 1 ouvbnkng Tou MaaoTpIXT KabBw¢ Kal N onuacia ¢ EKT oty

OAOKANPWOT TN¢ TIPOCTIABEING AUTAC.

210 OeUTEPO KEPAAQIO YyiveTal pia avadAuon g TPEXOLCOC OIKOVOUIKNC Kpiong Kal
TIWG OUTI €XEl OTIOTUTIWOEI OTIC XWPEC TNG EVPWIWVNG. ZTO CNUEI0 auTO Yyivetal
aVO@QOPA OTO TIWC OPIETAI PIO OIKOVOUIKI KPion KaBW¢ Kal 6Toug TTapdyovieC TTOL

TNV TIPOKOAOUV. AKOMN €€nyeital TO @AIVOPEVO TNC EAANVIKNC Kpionc.

To TpITO KEPAAQIO TNC EPYATIOC AVOPEPETAI OTN BEWPNTIKA TIPOCEYYION OXETIKA UE
TO TIAEOVEKTHMOTA KAl TO PEIOVEKTHMOTA TIOL TIPOKUTITOLV ATIO TN dnuIoupyia pIog

VOUIOMOTIKNC EVWONG YIO TA KPATN — MEAN.

>TO TETOPTO KEQOAAAIO AVOAVETAI O pOAOC TNG EANGdC otn {wvn TO evpw KOBWC
KOl TO OQEAN OTIWC Kal ol {NUIEC TIOL TIPOKAAECE OTNV €OVIKN OlKovouia n éviaén

NE Xwpag ot {wvn TOL EVPW.

TENOC, OTO TIEUTITO KEPOAAIO TIAPOULOIALOVTOl TO CUPTIEPACHOTA TNC EPYATiag
OXETIKA HPE TNV OTIOTEAEOHATIKOTNTO TNG €LPWIWVNG Kal TNV IKOvOTNTa TN TNV
emitevén TOL OTOXOL TNG. ETiong, e&nyeital To TTOPOV Kal TO PEAAOV TNC EVWONC

OTIWC KOl 0 POAOC TNG EANGdQC péoa o€ auTh.
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KEPAAAIO 1°: H AIAMOP®Q2ZH TH2 EYPQZQONHZ KAI H
MOPEIATIPOZ TH NOMIZMATIKH ENQ2H

1.1  H mopeia Ipo¢ TN VOUIOHATIKN £€vwon

Me tnv idpuon TN EvpwTaikng Oikovoulkng Kowvotntag (E.O.K) tnv dekaeTia Tov
1950, ta EvpwTttaikd Kpdtn 1mou cupueteixav o€ auth! amo@doicav va B£couV TIC
Baoeig yio v dnuiovpyio evOC EVIAIOL OIKOVOUIKOU Xwpou otnv Evpwrn, o
0Troiog Kal Ba xopaktnei{otav amoé TNV AoKNGON KOIVWY OIKOVOUIKWY TIOAITIKWY €K

HEPOUC TWV KPATWVY PEAWV?.

H avdykn yia tv €ioaywyr] €vo¢ eviaiou vopiopatog, Bdcel tou oTtoiou Oa
TIPAYUATOTIOIOUVTOV Ol OIKOVOMIKEC CUVOAAQYEC OTa TIAQiCIO TOUL OXeSIA{OUEVOL
EVPWTIAIKOU OIKOVOUIKOU XwpPou, oTnpil0tav OTnV EUTIEIpia TNC ETUTELENC HIOC
a&l00a0Pa0TNG OIKOVOUIKNG aVATITUENG TIOL Biwoav T EVPWTIAIKA  KPATN
METATIOAEPIKA WG CUVETIEIN TNG VOUIOUOTIKIC OTABEPOTNTAC TIOV TIPOEKLYE UE TNV
OUMMETOXN TWV VOUICHATWY TOUC OTO CUCTNUA TWV OTABEPWVY CLVAANAYUOTIKWV
IoOTIUIWV Tou Bretton — Woods. O1 €€QIPETIKEC HOKPOOIKOVOUIKEG ETIIOOTEIG
OPICHEVWV ATIO TIC ONPOVTIKOTEPEC OUTIKEC OIKOVOUIEC, MTTOPOUV VO dIATIOTWOOUV

eVUKOAQ ota TTAiola Tou IMivoka 1 TTou OKOAOUOEI.

Mivakag 1: MOKPOOIKOVOUIKA GTOIXEI XWPwV

PuBuog MetafBoAng ) ApePNC ZuV/KN
A.E.I (%) [1] Avepyla (%) 12] lootipia ava $ H.M.A[3]
Xwpa | 1951-60 1961-70 | 1951-60 1961-70 | 1951-60 1961-70
FoAia 4.40 5.50 1,13 1,64 3,8684 5,0245
Fepuavia 8 4.17 2,49 0,80 4,99 3,9637
loaTtwvia 9.70 9.06 2,10 1,24 360,22 360
ITaia 6.81 5.48 7,79 5,16 624,482 625
M. 3.05 4.02 1,39 1,70 0,3571 0,3755
Bpetavia

1 Ta kpATn oL TTPOXWPENCOVY GTNVY LTIOYPAEH TNG IBPUTIKAG ZLVOAKNG TNG PwuNG (25/3/1957)
nrav ta €€n¢: 1. BEAyio, 2. FaAhia, 3. Aut. Feppavia, 4. Itahia, 5. Aovgepoupyo, 6. OMavdia

210 IEPIOTOTEPEC TTANPOPOPIEC BAETE GTNV AKOAOLON 10TOTENIDQ:

http://europa.eu/legislation summaries/institutional affairs/treaties/treaties eec el.htm
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H.MN.A 3.26 5 5,10 4,73 1.0000 1.0000

Mnyég: (i) Avepyia: http://stats.oecd.org (Labor — Annual Force Statistics), (i)
Ermtimedo A.E.MN:
https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&ved=0CDU
QFjAB&url=http%3A%2F%2Fwww.ggdc.net%2Fmaddison%2FHistorical _Statistics
%2Fhorizontal-file_02-

2010.xIs&ei=xuvGUtgiNOGWOOXOIAE&UsSqg=AFQ|CNFFKKZ1UysTOutlYANsZF9q
wdu2Hg

(iii) Auepeic cuvaAayuaTIKEG I00TIHIEG :http://fx.sauder.ubc.ca/etc/USDpages.pdf

ZNUEIWOTEIC:
[1] To A.E.N. petpdtal o€ ekatoppLpla diebvry doAdpia tou Geary-Khamis

[2] H avepyio agopd 10 TTOCOCTO TOU QACTIKOU €PYOTIKOU OUVOUIKOU TIOU OV
OTIAOXOAEITOI
[3] O1 dipepeic TLUVOANOYUATIKEC ICOTIMIEC OPOPOUV PETEC ETNOIEC TIMEG EVAVTI TOU

ooAapiou twv H.M.A.

ATIO Ta oTolxeio Tou [Mivoka 1 TOPOTNPOVUUE TIWC CUVOAIKA TO ETTITIESO NG
OIKOVOMIKNG HeyEBuvoNG auEninke aloBNTd o€ OAeC TIC €EETACOMEVEC XWPEC TN
oekaeTia 1961-1970 ouyKpITIKA Pe autr) Tou 1951-1960.

EidikotepQ:

>tn FaAia, apatnpeital otabepr) adénon touv AEM tn delTEPn SEKAETION KAl
OTOBEPOTNTO OTO XAPNAO TIOCOOTO avepyiog. YTIAPXEl OPWC MO HIKPN
UTTOTIKUNON TOL YOAAIKOU @PAYKOU EVOVTI TOU OUEPIKOVIKOU dOAAPIoU

>1tn Mepuavia ) dekaetia Touv 1961 — 1970 10 AENN NG XWPAC PEIWVETOL OXEOOV
OTO YIOO evW TIOPAANAQ PEIVETAl BeauaTikA N avepyia atto 2,49 e 0,8% Kal
TO VOMUIOUO TNG avaTihaTal Evavt Tou doAapiou

Mapatnpeital pia pikpy vmtoxwpnon touv AEM ¢ lamwviag ) deltepn
OEKOETIO, 0 OeiKING avepyiag MPEIVETAlI Kal dlOTNPEITal TIEPITIOV OTOBEPN TNV
IOOTIMJIO TOV VOUIoHOTOC TNG ME TO SOAGPIO

To AEI ¢ ItoAiag pelwveTal oxedov Katd pia povada koatd tn Oe0TeEPN

oekoeTia. H ItaAia peivel TN avepyia Katd o000 TTOCOOTIAIEC HOVAdEG (aTTO

el 9
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7,78 og 5,15%) kol dloTnpei oTABEPr TNV AVIAYWVIOTIKOTNTA TOU VOMIOUOTOC
g

H M. Bpetavia, av&davel kal autr) kata 40% Ttepittou 10 AENM tng, TTpoKaAEital
BéRala pia pIKpry avénon g avepyiag kKatd 0,4% OPWC KATOQEPVEL VO
Jl0TNPNOCEL TNV CUVOAAQYUOTIKI I0OTIMIO TOL VOPIoPOTOC TNG GE TIOAD XOPNAX
ETUTIEDOO EVOVTI TOL AUEPIKAVIKOU dOAAPiov

TeAog, ol H.M.A katagépvouv va augrjoouv to AEIM toug katd 25% tn deKaETia
Tou 1961-1970 TteTUXAIVOVTAC TALTOXPOVA KAl PIO PEian NG avepyiag oo 1o
5,09 og 4,72%.

1.2  ATIO TNV TEAWVEIOKI) TNV VOUIOUOTIKA EVWan

210 OTAJIO TNC TEAWVEIOKNAG EVWONG Ol HETAPBOAEC TWV CUVOAAAYHOTIKWV IGOTIUIWV
gival okOun OULVOTEC Kal PEXP! €va onuEio €MIBLUNTEC, YIOTI T KPATN MEAN
olatnPoUV TNV OLTOVOUIO TWV OIKOVOUIKWY TIOAITIKGWY TOUC KOl UTIOpouV XApn o€
OUTEC TIC METOPBOAEG VO TIPOCOPUOCOULV TIC OIKOVOMIEG TOUC OTIC VEEC OUVONKEG TOU

QVTAYWVIOHOU PETA&L TOUC KOl PE TO UTTOAOITIO KPATH.

21N dladiKaaoia TG KOV ayopac OPWE Ol OAAAYEC TWV CUVOAANAYUOTIKWVY TIHWV
yivovtal OA0 Kol TIIO €VOXANTIKEC VYia TOuC €taipoucs. Evw idlol Kavoveg
OVTAYWVICPOU TIPETIEN VO 1I0X0D0UV OE WIO KOIVI) ayopd, £TC1 WATE I LTTOTIUNGCN TOU
VOUIOPOTOC OE €va KPATOC — MEAOC VO UTIOPEI Vo OWOElL €va AVTOYWVIOTIKO
TIAEOVEKTNUA OTIC ETUXEIPHOEIC ALTOV. OPWCE ATIO TNV GAAN PEPIA N avaTiunon Tou
VOUIoPOTOG 0€ €va GANO KPATOC - HEAOG PTTOPEL VO TTAPEVOXANOEL TIC E0YWYEC TOU.
MpdypoTl, UTIOTIUNGON TOU VOMIOHOTOC €VOC KPATOUC HEAOLG MIO TEAWVEIOKAG
EVWONG EXEl ATIOTEAEOUATA (I00JUVOUA UE TNV ETUPROAN TEAWVEIOKWY dOCPWY OE
OAO TO €l0ayOpeva €idn Kal TV €mId0TNON OAWV Twv £€AYOUEVWVY ayabwv Kal
UTINPECIWV. AVTIOTPOQ@Q, N ULTIEPTIUNGTN TOU VOUIOHOTOG €VOC KPATOUC HEAOLG
onuaivel TIEPIOPIOUO TwWV €EAYWYWV Kal EVOAPPUVAN TWV EICOYWYWV KATOOTACEIC

TIOL TTAPEVOXAOUV TIC OIKOVOMIKEC dPACTNPIOTNTEC OTO KPATOC OUTO.

Mia eviaia ayopd Xwpi¢ eviaio VOPIOPO €ival eKTEBEINEVN OE VOPIOUATIKOUG Kl
OIKOVOMIKOUG KIVOUVOUC. ZTO VOUIOHATIKO oxedloopo, €aitiag tng duvatotntag
METOBOANG TIPOCG Ta TIAVW N TIPOC TA KATW TNG TIUAG OPICHEVWV VOUIOUATWY TWV
KPOTWV PEAWV LTIAPXEI CLUVOANAYUATIKOG KivOLVOC OTIC TIWANCEIC PE THIOTWOoN o€

ETAIPO AANOL KPATOLC PEAOLC TIPAYHO TIOL TIEPIOPIZEl TIOAD aUTOU TOU €idOLC TNC

*Namnadniuog A. (2000), «ATtO TN dpaxur] 0TO EVPW», OIKOVOUIKO AgATIO TG Tpamelag TG
EAGd0¢, No 15, oeh 9-13
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OULVOANQYEC METOED KPOTWV MPEAWV. Eival yeyovog Tw¢ MO PETOPROAN Twv
CUVOAAOYUOTIKWV ICOTIUICV WTIOPED va OANGEEL ONPOVTIKA TNV ICOPPOTII TwV
OLUBACEWV PETAEL EVPWTIAIKWY ETUXEIPNOEWV OPWC MUTIOPEL va ETINPEACEl TOV

OXETIKO TIAOUTO TWV TIOAITWV KAl TNV ayopaoTIKA S0VAUN TwV KATAVOAWTWVA,

Ol VOUIOUOATIKEG OIOKUPAVOEIC PMTIOPoLV va BAagouv 1600 autolg Ol OTIoIol KOl
TIPOOTIOB00V va XPNUATOd0TACOULY TIC ETIEVOUCEIC TOUG OTO E€EWTEPIKO MPE TNV
e€aywyn Ke@oAaiwv amo T Xwpa Toug, 000 Kol amod €Keivoug ol OTToiol
XPNOIUOTIOIOUY WC XPNUATOJOTIKY TNy TN XWPO TIPOOPICUOV. TN TIEPITITWON
OUTA N UTIOTIPNGN OTN XWEO TOU ETTEVOUTH] anuaivel LPNAOTEPEC ATIOCRETEIC Kal

ETIOPEVWC LPNAGTEPO KOOTOC TWV ETIEVOVCEWV OTIO TO APXIKA TIPOBAETIOUEVO.

Ma OAOLG AUTOUC TOUG AOYOUC, Ol ETTIXEIPNOEIC Ol OTIOIEC OPOLV CE MIO KOIvr) ayopd
XWpPI¢ eviaio vopiopa d10TAloLY va KAVOLV eTIEVOVCEIC OE ETAIPIKEC XWPEC N va
OOVEIOTOUV O€ AUTEC KEQOAAIO YyIO TIC €TTEVOVCEIC TOUC. O OGUVOAAAYUATIKOG
KivOuvo( MPEIVEL £TA1 TNV GAANAETIIOPACT TWV XPNHOTAYOPWY KAl ETIOPEVWC TNV
OIKOVOUIKI] QVATITUEN CE PIa KOV ayopd Xwpig eviaio vouioua.

ATIO OIKOVOMIKAG TIAEUPAC €AV N KOVl Oyopd QTIOTEAOUVIOV OTTO OUTOVOUEC
OYOPECG, WG CLVETTEID TWV JIOPOPWY OIKOVOUIKWY TIOAITIKWVY TWV KPATWVY HEAWV T
TIAEOVEKTAUATO TIOU B0 avauévoviav oro authv 10iwg n avartuén Kol n
OTABEPOTNTO NG OIKOVOUIOG B0 MPEWVOTaV KOTA TIOAU. [Mpayuati, n HeYAAn
€€ApTnNon PETAED TWV OIKOVOUIWV TWV KPATWV HIOG KOIVIC ayopdc ETITOXUVEL TN
METAG0ON TWV KUKAIKWV OIOKUPAVOEWY KOl TWV OTIOTEAECUATWY TWV PETPWV TIOU
AapBavovtal. H vAottoinon twv oTdXwv €vog KPATOUC - MEAOULC NG €vwong
Bagiletal o€ peydAo Boabud atod TG OIKOVOUIKEC CUVONKEC TIOU ETIIKPATOUV Kal oTd
LTTOAOITIO KPATN - YEAN. MIa KOKK) GLYKULpIa a€ Eva KPATog PEAOG 0dnyei o€ peiwan
TWV EI00YyWYWV TOU OO Ta AAAO KPATN MEAN NG KOIWvrC ayopdg, Ta oToia

LTTOPEPOLV WIE T GEIPA TOUC.

ApVNTIKA aTtoTEAECPOTO Ba PUTTOpoLOAV ETTIONE VA TIPOKOWOULV OTIO TIC JIOPOPEC
TWV €BVIKWV OUYKUPIOKWV TIOAITIKWVY. 'ET0l, N oTeEAC OAOKANPWGN 1 OTIoi0 Kal
XOPOKTNPEIel pia KOV ayopd TIPOKOAE aoTaBEIC Kal pakpoxpovia dUCPBACTAKTEC
KOTAOTAOEIC YIO TIC OIKOVOUIKEC TIOAITIKEC TWV KPOTWV HEAWV. AUTEC dgv Eeival
TIAEOV OTIOTEAECMATIKEC YIO TNV OVTIPETWTION CUYKUPIOKWY TIPORANPATWY YIOTi

OpICPEVA aiTIO aLTWV BpickKovTal AN EKTOC TOL EAEYXOU TWV EBVIKWV OpXWV, 18iWC

“Dima C. (2004), “The History of Euro” In Eng. loan — Lucian BOLUNDUT (eds) Annals of the
University of Petrosani, vol. IV, pp. 66-67, Petrosani: UniversitasPublising House

ZeA. 11



H EAAGSa ot {wvn TOU EVPW

Ol TEAWVEIOKOI OOCHOI Ol TIEPIOPICUOI TWV EICOYWYWV Kal Ta Kivnipa Twv

e€aywywv.

BAéToupe AoITIOV 0TI N av&avouevn AAANAETIIOPACT TWV OIKOVOUIWVY PECO OE MIa
KolvI) ayopd TIpoKaAeli Tnv €€aoBévion TNG aUTOOLVOUIOC TWV  EBVIKWV

GUYKUPIAKWVY TIOAITIKWV.

Aev eival uTtEPPOAN va emwdei 6Tl amod Tn oekaetio Tou 1980 Kal peTd, TO
HMOVETAPIOTIKO ULTIOJEIYHO EXEl ETUKPATHOEl WC EPYOAAEI0 XAPAENG VOMICHOTIKNG
TIOAITIKAG €K MEPOULC TwV Keviplkwv Tparedwyv, VW 1 PMOVETAPIOTIKI] OIKOVOUIKN
OVAAUCN KOl Ol OTIOPPEOVCEC VOMICHOTIKEC ETITOYEC €XOUV ovadelXBei wC

KUPIOPXEG KATA TN XAPaEn Twv aKOAOUBOUUEVWV OIKOVOUIKWY TIOAITIKWV.

ETtopéVWC, TIPOKEIMEVOL VA POIACOULV Ol GUVONKEG TNC KOV ayopdc UE EKEIVEQ
HIOG €0WTEPIKAG Ayopag TIPETIEL VA EKAEIPOLV Ol GUVOANAYUOTIKEG METOROAEG Ol
OTIoieC Kol OlOTAPACOOLY  TIC EUTIOPIKEC OULVOAAOYEC KOl TIC €TIEVOUCEIC,
OAANGZovVTag €101 PE ATIPOPAETITO PLOUO TNV ATIOAOTIKOTNTO TOUC. 'ETAI TIPOKEIUEVOU
VO AEITOLPYNOOLY OTIOTEAECUATIKA WG MIO VOUICHOTIKY £Vwan, T KPATN PEAN HIOG
eviaiag ayopdg TIPETEL va KOBOPIoOLY OPETAKANTA TIC GUVOANAYUOTIKEG ICOTIMIEC
ylo TO VOMiopOTa TOULG 1} KOAUTEPA VA OTIOKTAOOULV €va KOoIvO vouloud. To eviaio
VOUIOPO ETUTPETIEI MIO TIPOYHMOTIKI) OUYKPION TWV TIUWV PECO OTNV €0WTEPIKN
ayopd, €ival Eva aTto Ta KOPIA VOUIOHOTO TWV CLUVOAAAYWV Kal TWV ATIOBEUATWVY
OTO KOOUO Kol TEAOG ETUTPETIEI OTOULG Euvpwraioug ToAiteC va €£0@AolLV OTO

VOUIOHO TOUG TIC EI0AYWYEC TOUC OTIO TPITEC XWPEC.

Me GAAa AOyI0 TO eViaio VOUIOUA Eival avOyKaio GTOIXEIO YIOC TIPAYUATIKNC EVIAIOG
ayopdc. Autog €ival 0 AOYOC yia TOV OTIOI0 T KPATN MEAN TNE KOIVOTNTAC EVOUEL
NG OAOKANPWONG TNG eviaiag ayopag armo@dcioav tov AegkéufBplo Tou 1999 oto
MAQOTPIXT Va TIPOXWPNOOUV TIPOC TNV 000 TN OIKOVOUIKAC KOl VOUIOUOTIKAG

évwaong.

1.3 H ouvenkn tou MaooTpIXT

To AekéuPpio tou 1991 o1 apxnyoi Twv Kpoatwv 1N¢ Euvpwraikng ‘Evwong
LTIEYPOAYOV HIO IOTOPIKN) oLPBACN otV OAAAVAIKY TIOAN Mdaotpixt. H Zuvenkn
oL MdaoTpIXT dev AOXOANONKE OUIyWE PE TO VOUIOUOTIKA BEuata. MapoAa autd

gival N yvwaoTr w¢ N cuh@wvia TIov £€0e0e TIC PACEIC YO TNV VOUIOUATIKA €vwaon
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(Evpwlwvn). H otpatnyikr tng Zuvlnkng tou MAaoTPIXT yio TV TIOPEia TIpog TN
VOUIOUATIKA évwan otnv EupwTin otnpixbnke as d00 apxEC.

1. H petafacn Tpog TN VOUIOUATIKA £VWan TIPOYPOUUATIOTNKE va gival aTadIOKr)
Kol va dlapKETEl TIOANG Xpovia.Houvenkn opilel tpia otadia otn diadikaaoia Ttou
0o0Nyei TPOC TN VOUIOUATIKY €vwarn. ZTo TIPWTO0 OTAdlo, TO OTIoI0 Kal Eixe
&ekivnoel amo tnv 1" louvAiov tou 1990, 01 XWPEC — PEAN TIPOXWPNOOV OTN
KOTAPYNON OAWV TWV EAEYXWV OTIC KIVIOEIG KEQaAaiov peTagL toug. Emiong, n
VOUICUOTIK) ouvEPYOoia OVAPECO OTIC KEVIPIKEC TPATIE(EC TWV KPOTWV
EVIOXVONKE. ZTN OIGPKEID TOL TIPWTOL OTOSIOL TO OTIOIO Kol dINPKNCE €WC TNV
31" AekepPpiov 1993 vTAPXE N OLVATOINTO VO OPICTOUV EK VEOU Ol
OLVOANOYUOTIKEC ICOTIUIEG,.

To devtepo oTAdIO TNE dnuiovpyiag ¢ ENE &ekivnoe tnv 1" lavovapiov 1994.
Tote dnuiovpynBdnke €vag véog Beopog 1o Evpwttaikd NopiopaTiko lvoTitolto
(ENI) 1o oTt0i0 KOl OTIOTEAECE TNV TIPWIKN HOPQN TNG EvpwTaikng Kevipikng
Tpdmelag. O1 Asitoupyie¢ Tou ENI ntov TIEPIOPICUEVEC KOl ATIOOKOTIOUCAV
KUPiw¢ otV evdLVAPWAON TNE VOUIOUATIKNC CUVEPYOTIaG HETOED TWV KEVTIPIKWVY

TPATIE(WV TWV KPATWY — PEAWV.

To Tpito Kal TEAEUTOiIO OTAdI0 TNG VOUIOUATIKACG €voTioinong &ekivnoe tnv 1N
lavouapiov 1999. Méoa o€ aUTO TO PVA Ol CUVOAAOYMOTIKEC ICOTIMIEC avVAPECO
oTa €OVIKG vopiopata Kabopiotnkav OpIoTIKA Kol OPETAkAnTa. Ertiong, péoa
oto 1999 &ekivnoe va Asitoupyei emtionua kol N Evpwraik Kevipikn Tpdrmela
(EKT) n ottoia ko €€£0w0e 10 EVPW WC TO KOIVO VOUIOPO TNG VOPIOUOTIKAG

évwaonc®.
2. H évtaén otnv évwaon Ba ywvotav pe tnv tpoimobeon ot Ba IKavoTtololvTav Ta
KpITApla oVYKAIONG

Tov lavoudpio tou 1999, Ol GUVOANOYUOTIKEC IOOTIMIEC QvVAPECO OTA EBVIKA
voldiopoTta Kal TO EUPW KOBopioTNKOv OUETAKANTA Kal To UYPoC auTwv

TIAPOULCIALETAI OTO TIIVOKA 2 TIOU OKOAOULBEI.

Mivakog 2: APETOKANTEC CUVOAAQYUATIKEC ICOTIUIEC EVPW HE EBVIKA VOUIOHOTA TWV

XWpPwv ¢ Evpwlwvng

Shttp://www.ecb.europa.eu/pub/pdf/other/escb web 2011el.pdf?347fee7aa23cc06485f888731
981b482 (o€A. 5 ka 6)
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XGopa NGOG Aper’dK)\r]Tr] looTipia pe
ELPW
EAGda Apoxun 340,750
AuvoTpia ZeAivi 13,76
BEAyio ®payko 40,33
diavdia Mdapko 5,94
FoAAia ®payko 6,55
eppavia Mdapko 1,95
[pAavdia Nipa 0,78
ITaAia AIpETa 1936,27
Aou&sppoupyo ®payko 40,33
OMavdia diopivi 2,20
MopTtoyaAia Eokoudo 200,482
loTtavia MNeoéta 166,386
Kuottpog Aipa 0,58
EoBovia Kopwva 15,64
MaATa Nipa 0,42
>\ofakia Kopwva 30,12
>\oevia ToAap 239,640

Mnyn: www.bankofgreece.qgr

Opwg n petdBoon TPOC OUTO TO TEAIKO OTAdI0 TNG VOMIOHATIKAG €vwaong Oa

LAOTIOIOUVTOV TIAVW OTIO HIO OEIPA KPITnpiwv cUykAlonG. ‘Etol pio xwpa 6Ba

uTTopovoe va evtaxBei otnv Eupwdlwvn €@OCOV IKAVOTIOIOUOE HIO CEIPA aTiO

KPITHpIO TO oTtoia NTaVS:

1. To vYog ToL TIANBWPICHUOL TNE &V LTIEPPAIVEI KOTA TTOCOOTO PEYOAUTEPO TOU
1,5% TO PHECO OPO TWV TPIWV XAPNAOTEPWV ETUTIEOWV TIANBWPICHUOV GE XWPEC-

HEAN Tou Evpwtaikod NoplopatikoO Zuu@wvou (ENZ)

® Xp1oT0d0ULAIdNC ©. — Zteavou K., (2006), H cuverikn Tou MAaaTpIxT, EKOOTEICZIOEPNG

2eA. 14


http://www.bankofgreece.gr/

H EAAGSa ot {wvn TOU EVPW

2. Ta PJOKPOTIPOBECUO ETUTOKIO OEV LTIEPPAIVOLY KATA TTOCGOCTO PEYOAUTEPO TOU
2% TO MECO OPO TWV AVTIOTOIXWV ETUTOKIWV OTIC XWPEC-MEAN HE TO Tpia
XAPNAOTEPQ ETTITIESA TIANBWPICHOD

3. 'Exel evtaxBei 0TO PNXovVIOUO GUVOAAQYUATIKAG I00TIMIOG TOU ENZ Kot dev €xel
TipoPei ag vttoTtipnon péoa ag V0 XPOvia TIPIV Ao TNV Eviagn TNG oTNV évwaon

4. To EMEIPPO TOL KPATIKOU TIPOUTIOAOYICHOU dgv LTIEPPAiVEL KATA TTI0C0CTO

uPNAOTEPO TOL 3% TOoUL AETN
5. To dnudaio xpeog g dev uTiepPaivel 1o 60% Tou AENM

Omnwg yivetal avuAnmto opiotnkav 181aitepa avuotnPed dNUOGCIOVOMUIKA KPITHPIO
TIPOKEIUEVOL VO PTIOPECEL EVO KPATOC va YivVel HEAOG TNG upwlwvng. AUTO E€YIVE
TIPOKEIYUEVOL VO BWPAKIOTE N AVIAYWVICTIKOTNTO TOU VEOU, EVIOIOL VOUIoUATOC

1000 OTIC ayopEC OO0 Kal OTIEVAVTI 0TO dOAAPIO.

‘Etol T0 Maio tou 1998 kpibnke mwg évieka xwpeg ¢ EE (Avotpia, BEAyio,
diIAavoia, ToAAia, Tepuavia, IpAavdia, ItoAia, Aou&euBolpyo, OAAavdia,
MoptoyoAia, loTtavia) TTAnpovcav autd Ta KpItrpla cOyKAlong. H EAAGOa av Kal
OEV IKAVOTIOIOVOE TOTE TA KPITAPIA AUTA, TA IKOVOTIOINOE APYyOTEPO PE ATIOTEAECHO
va evtaxBei kal auty otnv Evpwlwvn 1pv 10 2002. AZI00NUEIWTO gival TIWC TPEIG
XWpeg (Zoundia, Aavia, Hvwpévo Bacilelo) av kal IKavoTtolodoov Ta KpITHpId

évtaéng {ntnoav va e€aipebolv aro v Evpwlwvn.

Me TOV TPOTIO QUTO CULVEXIOTNKE N dIOBIKOCIO TNC VOMUICHOTIKIC EVOTIOINONG Kal
arte v 17 lovAiov 2002 Kol METG e VOUOBETIKY TIPAEN dnuiovpysital n
VOUIOPOTIKN évwaon (Eupwdwvn) OtV oTIoia T0 €VPpW E€ival T0 POVOSIKO VOUIoUO

0L dlaxelPIZeTal Pla KEVTIPIKN TpdTeda, n EKTY.

>N SIAoKEWYN KOPLENC TWV ApXNywv — KPatwv otn Madpitn, 10 AekEUPPIO TOU
1995, emutedXONKAV KAl OAAEC CUPQWVIEC OXETIKA PE TO XOPAKIAPA TOL TPITOL
otadiov TN¢ evoTtoinong. ApXIKA, OTIOQOCIOTNKE VO OVOUOCTEN EVPW TO KAIVOUPYIO

vopiopa. AKOUN, TO TPITO OTAdIO XWPICTNKE OTIC £&NG PATEIgE:

Pdon 1: Ao v 1/1/1999 £w¢ katl v 31/12/2001 10 €LUpwW OEV EIXE QPUOIKN
HOpP@r], €101 WOTE VO KUKAOQOPEI TIOPOAANAO PE Ta €BVIKA VOMiopOTO KOl va
XPNOIUOTIOIEITOl ATIO TOUC TIOAITEC OTIC KOBNUEPIVEC TOUC OUVOAAOYEG, OAAG

AOYIOTIKI] HOop@r. Me AAAa AQyIO KOTA TN CUYKEKPIWEVN TIEPIODO TO ELPW PTTOPOVCE

"Xp10T0d0LAIdNG O. — ZTe@avou K., (2006), H cuvBrikn Tou MAacTIXT, EKOOCEIC ZIOEPNC
8Xp10T0d0LAIdNG O. — ZTe@avou K., (2006), H cuvBrikn Tou MAACTPIXT, EKBOCEIC ZIOEPNC
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VO XpNnolgoToiNdei  w¢ VOpIoPa  yio TNV TipaypatoTttoinon  dlotpaTtedIKwy
OUVOAAOYWV KOl WC VOUIOHO €KQEPOONG OTIOITHOEWY KAl UTIOXPEWOEWV EVOVTI
KPOTWV KOl  XPNUOTOOIKOVOUIKWY  IOPUPATWY  (KpaTiKd  opoAoya,  ddvelq,

NAEKTPOVIKEC TUVOAANAYEC OTNV BIATPATIECIKY) AyopPd KTA.)

ddon 2: 310 XPOVIKO dldotnua armo 1/1/2002 €w¢ kot 1/7/2002 10 €LpwW
OVTIKATESTNOE Ta €BVIKA VopiopoTa Ta oTtoia Kal £xacav tnv aéia Toud. MNa auto
KOTA TN OIAPKEID OUTHC TNE METAROTIKNAG TIEPIOOOL 0PYOVWONKE HIO VOUICHOTIKN

METOPPLOUION Kal TIPOETOIPOCIO TOL KOIVOU Yo TNV aTtod0XH TOU VEOU VOUICUOTOC.

ddon 3: Ao v 1" lovAiov Kal PETA £yIve TIPAEN N VOUIOUATIKY €vwaon oTnv
OTIOI0 TO €VPW E€ival TO €va Kal POVOSIKO VOMPICHO TO OTtoio dlaxelpidetal pia

KEVTPIKN TpaTtela, n EKT.

>TO OnUEio auTd TIPETIEL VO CNUEIWBEl TIWC 01 EBVIKEC KEVIPIKEC TPATIE(EC OEV
KoTapynenkav petad 10 1999 Kai oUTE TIPOKEITOl va KatapynBouv. Avtibeta
OTIOTEAOUV PEPN TNE VOUICHATIKAG EVWONC Kal Eival OUCIACTIKA 0l GUVOETIKOI KpiKol
peTal g EKT ko KABe Kpatoug PEAOLC NG eupwlwvng. QOTOC0, 01 EBVIKEC
TPATIECEC OV AQUPBAVOLY TIAEOV OTTOQACEIC VIO TN VOUICHOTIKY) TIOAITIKI) KOl TNV
TIOAITIKN] TWV ICOTIUICV. YTIAPXOULV OUCIOCTIKA YIO va UAOTIOIOUV TIC OTIOQACEIC

TI0L AapBavovtal ard tnv EKT.

Onw¢g eival tpo@aveég n svupwlwvn opolalel pe 10 ovotnua FederalReserve
(FED) twv HMA. BEBaia TIPETIEN VO TOVIOTEI TIWC Ol KEVIPIKEC TPATIECEC TWV XWPWV
ouvexifouv va dloTnpoLy TNV appodidTnTa AQPNE TV ATIOPACEWY OTO CNUAVTIKO

TOMEA TNC TPATIECIKNC ETIOTITEIOC.
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KEPAAAIO 2°: H OIKONOMIKH KPIZH ZTHN EYPQZQNH

2.1 OpIoPOC TNC OIKOVOUIKAC Kpiong®

Z€ MO OIKOVOUIKN Kpion n olKovopia g Xwpag ava@opag XopoKTnpidetal amo
OULVEXNC KOl aloBnTr PEiwan TNG OIKOVOUIKNC TNE dpacTNPIOTNTAC. ZTNV apXN MIOG
Kpiong Tapatnpolvtal EANEIPN PEVLOTOTNTOC OTIC CUVOAAOYEG, OLENoN TNC
avepyiag, oaduvapia TIANPWUAG TWV TPEXOUCWV OIKOVOUIKWY UTIOXPEWCEWVY,
MEIWPEVN Ttapaywyr], TTANBWPICUOE TwV TIMWVY, TIEPIOPICHOC TWV TIUOTWOEWVY,
TITWXEVOEIG ETAIPIAV KTA. EIBIKOTEPQ, KOIVO OTOIXEIO KABE OIKOVOUIKNC Kpiong gival
n avadlovour €I000NPOTOC aTIO 1o XOUNAOTEPO MICOOAOYIKG ETIITIEOD OTO
VPNAOTEPA Kal €VTOCN TOU QAIVOUEVOU TNG QPTWXEIOG. 'ETOl 08 KABE OIKOVOUIKN)

Kpion karolol Byaivouv KEPSIGUEVOI KOl KATTOI0L {NICHEVOL.

‘Eto1 Ba pmtopoloope va TIOUUE TIWC O OPOC OIKOVOMIKN Kpion Xapaktnpilel pia
OUOKOAN OIKOVOUIKI] KOTAOTOON KOTA TNV OTIoi0 T OUVOAIKA HEYEBn KABe
olkovouiag Bpiokovtal og katdotaon aefaiotntag. EQocov, n Kpion dnAadn n
OBeBAIOTNTO OUTI) CUVEXIOTED YIa HEYAAO XPOVIKO JIACTNUO PETOTPETIETAI OE DPEDN
N OToia TIANTIEI CNUAVTIKA TIC OIKOVOUIEC TwWV Xwpwv. Baoik 1810tta Kabe
Kpiong, 1810IiTEPO O€ IO TIAYKOOUIOTIOINUEVN Oyopd €ival n IKavotnta Tng va
METOBIOETAl WC «IOC» Kal €101 va TIAQTIEL TIC OIKOVOMIEC OAO KOl TIEPIOCOTEPWV

KPOTWV, SNUIOLPYWVTAC £TC1 YIO TIAYKOOMIO OIKOVOUIKN Kpion.

2.2 XapOoKTINPIOTIKA TNE OIKOVOUIKAG Kpiongt?

H Oewpio TWV OIKOVOUIKWY KUKAWV HOAC TIapouoldadel peE  okpifela 1o

XOPOKTINPIOTIKA Kal TNV €EEANIEN KABE OIKOVOUIKAG Kpionc:

H TIWANON TwV EUTIOPEVPATWY TWV ETIIXEIPNOEWY €€aitiag TG MEiwong Tou
YEVIKOU ETUTIEOOL TWV MICOWV Kol NG aBEBaIOTNTOC TIOL ETUKPATE YiveTal
OVOKOAN.

O emxeipnuotiag¢ 10V dev TIOVANCE TO EUTIOPELHATA TOUL OEV UTIOPEI va
ayopdoel Ta péoa TIopaywync.

O1 eTtxeIpnuaTie¢ oTIELAOLV OTIC TPATIECEC YIO VA TIAPOLVY JAVEIOQ.

® Notouhidg A.(2009), «H kpion aANGdel T {wr) Pag Kat To management», EKOOTEIG KPITIKN
10N, Gregory Mankiw (2006), «Apxéc TG OIKOVOUIKIAC — A’ TOHOC», EKOOTEIC TUTIWONTW
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Jav aTmmoTtéAecpa autol n ATNoN yio XPHAMO HPEYOAWVEL Kal TO ETUTOKIO
avéavovral.

O1 1pareleg o1 OTIoieC OV £XOLV OPKETH TIOCOTNTO OIKWV TOUG KEPOAXIWV,
TITWXEVOLV.

H Ttapaywyn o€ GANEG ETTIXEIPAOEIC PEIWVETOI Kl G GAAEG OTOUATAEL TEAEIWC.

H peiwon ¢ mapaywyng ouvexidetal w¢ Tn oTyur TIou ortokaBiotatal n

QVTIOTOIXiO AVAPESO GTNV TIAPAYwYr] Kol TN KATavAaAwaon.

OTw¢ ava@EPBNKE Kal TIOPATIAVW N Kpian gival pia ai@vidia eEWTEPIKN KATACGTACT
N OTIOIO ETUPEPEI OPAUATIKEG OAAAYEC KO OPVNTIKEG ETUTITWOEIC OTIC OIKOVOUIEG YIa
MEYOAN TtePindo. ESwW avagEpoupe TIC QACEIC AUTEC Ol OTIOiEC CLVAEOVTAl UE TN

XPOVIKN d1doTacn KABE 0IKOVOMIKAG Kpiong.

1. MposidomoINTiK @dcn: H emixeipnon Bpioketal ameévavil e TTAPO TTOAANG
CUUTITWHATO TA OTIOIO KAl TNV TIPOEISOTTIOI0VV VIO TNV ETIEPXOUEVN Kpian.

2. 'Evtovo o1dadlo Tng Kpiong: H kpion xpndel aueong avuuetwruong. H
ETULIXEIPNON oLXVA TIEPIOPIZETAI OTN KATAYPAQH TWV {NPIWV TIOL €X0UV 1oN
TipayuatotoinBei. <10 OTAdI0 OUTO TIPOYUATOTIOIOUVTOI TIEPIKOTIEC KAl
OTIOAUCEIC TIPOKEIPMEVOL VO GLYKPATNOEI TO KOOTOC TNG ETTIXEIPNONC.

3. ZT0d10 ¢ MaKpoxpoviag kpiong: H kpion ovvexiel va TIAATIEL TNV
ETUXEIPNON Kal YIVETOI OKOPN pia évtovr). Eival n oTiypr) TTou n €mixeipnon
O@eiAel VA TIAPEI CNUAVTIKEC ATIOQACEIC YIa TO YEAAOV Tou. 'H Ba Ttdpel
ETIOOLVA PETPO PE OTOXO VO OVTILETWTIIOEI PIJIKA TN Kpion Kal va eTTIRIWOEL
1 Ba eTUAEEEI va KAEIOEL.

4. 210010 TEPPOATIONOL TNG KPIiong: To OIKOVOUIKO TIEPIBAAAOV BEATIQVETAL, N
ETIIXEIPNON OKOAOLBWVTAC CWOTEC TIOAITIKEC management KATAQEPE Vva
ETUPRIWOEl PYE TO MIKPOTEPO dLVOTO KOOTOCG Kal va PByel artd tn Kpion. 'ETol n

ETUIXEIPNOTN ETUCTPEPEI AVAVEWMEVN OTIC KABNUEPIVEG TNC OPACTNPIOTNTEC.

2.3 H d1€Bvr¢ XpNUOTOTIIOTWTIKN Kpion (2007-2008)

ATIO TNV apxr tou 2007 LTINPXE MIO EVTOVN OPVNTIKH @NUOAOYiO OXETIKA WE TNV
ayopd oTeyaoTiKwv daveiwv oti¢ HMA. Tnv idla wpa atnv EvpwTin 10 @aIVOPEVO
TOU UTIEPOAVEICHOU TWV TIOAITWV &EKIVNOE va @aiveTal OAOEVA KOl TTIIO €VTOVO.

MPOKeIPEVOU va aTIOPELXOEL N EANEIPN PELOTOTNTAC TOL TPATIE(IKOU CUCTHUOTOC
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TIAPAYOVTEC TNC TPATIEQIKNC ayopdc cuvioTtoloav OTIC TpaTedeC va Egival TTo
ETUAEKTIKEC TN XOPrynaon daVeiwv Kal TUOTWTIKWY KOPTwv. ZTnv EAAGdQ, Tnv idia
TIEPIOOO TTAPOLCIACTNKE EVa PEYANO OTIOBEPO VEOOUNTWY KATOIKIWVY OTIOPPOIA TNG

€VTOVNC KOTOOKELAOTIKACG OPACTNPIOTNTOC TWV TEAELTAIWV ETWV.

H kpion otnv ayopd katoikiwv Eotmace oti¢ HMA tov Abdyouoto touv 2007 Kai
EKQPACTNKE MPE TN Madik oduvopia PEYGAWV Opadwv Tou TIAnBuopolL va
QVTOTIOKPIBOUV oTa dAVEID KATOIKIAg Ttou €ixav Ttdpel. Q¢ AmOTEAECUA AUTOU Ol
TIAEIOTNPIOCUOI KATOIKIWV SIOdEXOVTOV 0 €VOC TOV BANO, Ol KATOBETEC UTIPOCTA OTO
Kivouvo ETpEXAV OTA YKIOE TWV TPATIE(WV VA KAVOLV avAANWN Twv XPNHATWY TOUC

Kal o1 TPATIEeC EEPEIVAV OTIO PELOTO.

H kpion aut iépace ypriyopa tov ATAOVTIKO Kal HOAIG HECO O€ £VO PNVA JOAUVE
TNV €LPWTIOIKI OlKoVouia. ALO yeppoavikeég tparmele¢ n IKB kal n Sachsen
Landesbank dnAwaoav Tw¢ LTIECTNOOV CNUAVTIKEC OIKOVOUIKEG OTIWAEIEC ATIO TN
KOTOXI 00@OAOTPWV KIVOUVWVY Katolkiwv (RMDS). 210 id10 poTifo Kol n BPeTaviki
Northern Rock Tmapouciace {npie¢ Kal PTIPOCTA OTO KivOUVO XPEOKOTTIOG KOl
HOALVGNC OAOKANPNG TNG BPETAVIKNC OIKOVoUIag, KPATIKOTIOINONKE OTO TEAN TOUL
2007.

To Maptio tou 2008 n kpion otV ayopd KOTOIKIOG METOTPATINKE O€F
XPNUOTOTUOTWTIKA Kpion Kal €yive €101 N artapxr Tng 01eBvolg OIKOVOUIKNG Kpiong
TIOL PBlIVOLUE PEXPL KAl anjuepa. Tote, N apepikavikn) tpdmnela (FED) mpooépepe
€KTOKTN OIKOVOUIKA evioxuon OWYoug 85 dI¢ doAapiwv TNV ao@OAICTIKN ETAIpia
AIG TIPOKEINEVOL VO ATIOTPEWYEL TN KATAPPELON TNC. TOV IO UrVa O OPEPIKOVIKOG
KoA0ooO¢ Lehman Brothers TITwXguoe OTIEPVOVTOG AVOOTATWON OTIC ayopEC. Ol
e€eAilelq  ovvexiovtal Taipvovtag TN HOP®N  VIOMIVO  PE  TPATIECEC  Kal
XPNUOTOTUOTWTIKA  1I0pUPOTO VO KOTAPPEOLY TO €va HPETA TO GAAO Kal vd
KPOTIKOTIOIOUVTal. 210 TTAdialo auto, n Merrill Lynch e€ayopdotnke amo tn Bankof
America. Emtiong, kpatikomtoovvtal omd TO OUEPIKAVIKO OnuOCIo WOTE Vva

aTI0(@UYOULV T TITwXevaon ol TannieMac, FreddieMac, BrandFord, Bingley.

OTtw¢ OAoI TIEPIPEVAV N XPNUOTOTICTWTIKA TIAEOV KPian ypriyopa TIEPOCE Kal aTNV
Evpwtn. To TIpWTO KPATOC TO OTIOI0 eTNpedotnke Atav n loAavdia. To GAAote
€VPWOTO KPATOC TOL ELPWTIAIKOL PopPPA KIVOUVELOE HE TITWXELON KOBWC TO
TPATIECIKO GUOTNUA TNG XWPAC €iXE 0TEVOUC OEGHOUC UE TO OVTIOTOIXO OUEPIKAVIKO
KOl ETTIOPEVAC N Olkovouia ¢ loAavdiog nNtav APeca eKTEBEIPEV OTA «TOEIKA

opoAoyo». Me 10 &EoTOOPO TNG KPIioNg T PEYAAD OUEPIKOVIKA KEQAAOIO TIOU
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Bpiokovtav otnv loAavdia ETIPETIE VA ETTAVOTIATPIOTOUV HE ATIOTEAECHO VA QUYOUV
geveq Aueoeg emevdloell oo ) Xwpa. Ta tepdotia Xpen Twv IoAavdiKwv
Tpatedwv TIOPOAIYO Vo 0dNyRo0oLY O€ TITWXEUON TN XWPO N OToia KATW OTIO TO
BApog Twv dIEBVWV TIECEWV Kal TNV aduVOHia Twv Tparedwv TG Vo dAVEICTOUV

oTn dloTPaTIEQIKA ayopd KAtéANn&e oo va {ntroel T Boreia Tov ANT.

Q¢ KOpleG artieg NG TIaPoLOOC XPNUOTOTIOTWTIKAG Kpiong, PETOED GAAWV aTIO
TIOAOUC 0IKOVOUOAOYOUC OVO@EPOVTOI Ol TIAPAKATW AOYOILL:

H peydAn peuototnta n ottoia LTIPXE JIEBVWC yia PEYAAN XPOVIKN TiEpiodo, n
XOAQPI) VOUICUOTIKY TIOAITIKN TNG KEVIPIKNG TpdTedag Twv HIMA (FED), n otoia Kai
0dNynoe atnV aLENOT TWV OTEYOCTIKWY OOVEIWY KOl GTO TIPORANUA TWV AKIVATWVY,
n AdBo¢ XpnolgoTioinon ToU Beopol TwV TTAOTIOINCEWV AOYW Kal TNG N
OTIOTEAEOUATIKNC AEITOLPYIOG TOU ETTIOTITIKOV TIAAIGIOU OTIO TIAELPAC TOL dnuoaiov,
TO XOUNAG ETUTOKIO TIOL €TTIKPATOVCOV OE OIEBVEC ETTITIEDO YIO OPKETA XPOvIA, Ol
XAUNAEC AUTEC ATIOOOCEIC 0dNyNCOV Polpaia Kal AOyw TOL €VIOVOU aVTOYwVIGHOU
otnv ou&nuévn TPOBecn yia avAANYn OAOEVO Kol PEYOAUTEPWV PICKWV Kal
KIVOUVWV, TEAOC, a&loonuEiwTn ATaV Kal N TTPWToEavhc aduvauia g KuBEpvnong
TwV HIMA aAAG Kal TIOAAWVY OKOWN ELPWTIOIKWY XWPWV va EAEYEOLV TN AcIToupyia
TWV TPATIE(WV Ol OTIOIEC YyIa XPOvIO dnpIovpyncav LTIEPTIANBWPA CLUVOETWVY,
TIOAOTIAOKWV PETOXWV TIOPAYWYWV UE LPNAO PICKO TO OTIOIO PETOTIOLAOVCAV KOl

€101 810XETELAV OTNV Ayopd.

daivetal ETTOPEVWC ATIO OAO TA TIOPOTIAVW TIWC N TPEXOULCO OIKOVOUIKN Kpion
N0V TO OULVOLOCOPEVO OTIOTEAECUO AOXNMWY HOKPOOIKOVOUIKWY  CGLVONKWV,
OLOOWPEVPEVWV TPATIE(IKWV A0BWV, KOKAC ETAIPIKNC SIOKLBEPVNONC KOl XOAAPIC
PUBUICTIKNC €TIOTITEIOC OTIO TN MEPIA TOU KPATOUC. Katd ouvémela, o
LTTEPOAVEIOUOC TWV VOIKOKLPIWVY Kal N PeVTIKN eunuepia péoa otnv ottoia {o00oE N

TIOYKOOUIO QVETITUYHEVT OIKOVOUIO €0KOOE 0OV @OVOKO UE TN TIPWTN OQOPU).

ETuypoppatikd 6a Pmmopovoape va TIOOPE TIWE Ol TIIO ONUAVTIKEC ETUTITWOEIC TNG

OIKOVOMIKNC Kpiong oTn TTayKOouIa OIKovouia gival ol €€1C:

H peiwon tou AENM kal n 0@eon OTIC OIKOVOUIEC TIOAAWV KpaTtwv, al&non tng
QVEPYIOG O OAOKANPO TO TIAOVATN KOl POAICTO OE OPIOUEVEG XWPEC EAAPBE
EKPNKTIKEG dIOOTACEIC, OLENON TOL KOOTOLCG AAVEICHOU YIO TIOANEG XWPEC EEAITIO

NG av&nong tou erutokiov (spread), avénon TOU ONUOGCIOU XPEOLCG TWV XWPWV

11 AyyeromouAog B. (2009), «H AteBvrig O1kovouIkn Kpian Kat n EAMada» EkdGaeIC ecomonia
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e€aitio¢ TOU LYNAOL KOOTOULG OAVEICHOU, XPEOKOTII TIOAWV ETTIXEIP|CEWV
ETEQPEPE OUOHEVH] OTIOTEAECUOTA OTIC OIKOVOUIEC TWV XWPWV, HEIWwon Twv
XOPNyoUUEVWY TIOTWOEWV OTI0 TIC TPATIE(EC TIPOC TIC ETUXEIPNOEIC Kal TA
VOIKOKUPIA, CLYXWVEVCEIC OPKETWV ETUXEIPACEWVY I QLYI KEQOAQIWV PECW TNG
METOQOPAC TV OPACTNPIOTATWY TOLC O GAAEC TIEPIOXEC TOL TIAAVITN, KOTAPYNON
OAWV TWV KOIVWVIKWV TIOPEUPRACEWY (CUVAIKATO KTA) PE TN OIKaloAoyia Tng
dloTApPNoNg twv B€cewv epyaaciag, TEAOC N KOIVWVIKN €KPNEN TwV KOTWTEPWV

OTPWHATWVY PE SUCAPECTEC CUVETIEIEC.

2.4 H XpnUOTOTIIOTWTIKN Kpion otnv EAAGdO

H oikovouikr) kpion Pprike tv EAANGOQ eviEAWC aTipOEToiooTn va dexBei éva
TETOIO0 YeyovOCG. H EAANVIKI OIKOVOUia ATOV LTIEPXPEWMEVN TO dNUOCIO XPEOC Ayyile
Ta 275 31 evpw Kol TO €EWTEPIKO EAAEIMPO €iIXE @QTACEl OTO IOTOPIKA LWNAA
ETTESO TOU 14%. MNa TNV OQVTIYETWTION TWV TIPWTWV TIPoAnudtwy 1o 2008 n
KuUBEpvnan €otevoe va dlabscel 23 A eupw o€ dAveEld Kal 5 BI¢ gupw o€
EYYUNOEIC HECW CUUUETOXNG, TIPOKEIMEVOL VA GTNPIEEI TO TPATIEQKO GUCTNHA TNC
XWpac.

ALOTUXWC, 1N OVTUUETWTION OULTH HTOV  ETIQAVEIAKT], TIPOXEIPN Kal  OTIW(
OTIOOEIXTNKE AVOTIOTEAEOUATIKN. H EAANVIKI) OIKOVOUIO €ixe a@eBei oTn TOXN TNG KOl
XWPIC OLCIOCTIKO TIOPAYWYIKO I0TO NTOV HIO OTIOAUTO EICOYWYIKI OIKOVOUIO N
OTTOIO £YIVE EPUAIO OTIC OPEEEIC TWV KEPOOOKOTIWV. 'priyopa TO ETIITOKIO dAVEICHOU
¢ EANGSOC auénbnke o€ I0TOPIKA UEYEDN EeTtepvwvTag To MdapTio Touv 2010 Tng
1000 povadeg Bdoelc. H xwpa dev PTtopovoe va dAVEIOTEN WOTE VA KOAVWEL TIG
TPEXOVOEC TNG UTIOXPEWOEIC KOl O KivOUVOC XPEOKOTIOC MIOG XWPOC EVIOC NG
eupwlwvng ATav opatodg. Mmpootd ae avtd 10 Kivduvo tov ATrpidio Touv 2010 n
KUBEpvnon amo@Acice va  TIPOOEUYEl OTO HPNXOVIOPMO OTAPIENG O OTIoiog
onuiovpynenke amo v E.K.T kai to A.N.T waote va daveloTei. To pvnudvio Kal ol
ETUTITWOEIC AULTOV €Tt NG EAANVIKAC OIKOVOMIag eival {ntriuata to oTtoia Ba

€&€nynBoLv ota ETTOPEVA KEPAAAIO TNG TTOPOVCAC EPYATiaC.

ZUVOTITIKG 6a JTIOPOVCOUE VO TIOUPE TIWCG Ol KUPIEG aITIEC TNG EAANVIKNAG

OIKOVOMIKNC Kpiong eival o1 €€n¢:
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H dpapotik avénon twv ETtoKiwv daveiopou, n dnUoCIoVOUIK aduvauia Tou
KPATOUC, €l0aywyn TNG XWPAG XwpIiC, OTIwG TEAIKA aTtodeiXOnKe, va TIANPOI TIC
TIpo0TIo0ETEIq Yo Eviagn NG otn eupwlwvn. 'ETal Tieplopiotnke n doknaon tng
€OVIKNC ONUOCIOVOUIKNG KAl VOUIOUATIKAG TIOAITIKICG a@aIpWVTaC €101 TO EPYAAEIO
TNC LTIOTIUNONG TOL VodiouatoC. ETopEvw KABe TIPOCTIABEID ONUOCIOVOUIKAG
TIPOCOPMOYNC CUVETIECE HPE TNV OIKOVOMIKA TIPOCOPUOYH OTnV Oyopd €pyaaiog
TIPOKOAWVTOG €101 «ECWTEPIKI ULTIOTIUNON» KAl OPVNTIKA OTIOTEAECUATA  OTO
TIAPAYWYIKO I0TO NG EOVIKNC OIKovouiac. H aTadioKr), dloXPOVIKI XEIPOTEPELAT) TNG
QVTAYWVICTIKOTNTAC TNE EAANVIKNAC OIKOVOUIOC Kol TEAOC N TIOYKOGUIO OIKOVOUIKI)

Kpion.
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KEDPAAAIO 3°: TATIAEONEKTHMATA KAI TA
MEIONEKTHMATA MIAZ NOMIZMATIKHZ ENQ>H> T'TA TA
KPATH — MEAH

Eva 10 KOGTOC €VOC KOIVOU VOMIOUOTOC EXEl HEYAAN OXEON PE TN POKPOOIKOVOUIKA
OlaxEipion TNG OIKOVOUIOG, Ta O@EAN TIOPOTNPOLVTAI, IBI0ITEPA GE UIKPOOIKOVOUIKO
ETTIEDO. H armayopevan tnNg AEITOLPYIOG TwV €BVIKWVY VOUIOUATWY Kal N LIOBETNON
€EVOC KOIVOU  vopiopoto¢  odnyolv  ouvnBwg o0& OQEAN  OIKOVOUIKNAG
OTIOTEAEOUATIKOTNTOC. AUTA TO OQEAN OTIOTEAECUATIKOTNTOC TIPOEPXOVTAl aTIO 6VO0
OIOMOPETIKEC TINYEC. H TIpw1n €ival n eEAAEIPN TOL KOOTOLG GLUVAAAAYWVY, N OTToix
OULVOEETAI PUE TNV OVTOAAQYH TWV €BVIKWV VOUICPATWY. H GAAN gival n eEAAEPN ToL
KIVOOVOU TIOU TIPOKUTITEI ATIO TNV ORERAIOTNTA TWV HEAAOVIIKWY OIAKUUAVOEWY

TWV GUVOAAOYHOTIKWV IGOTIHIGWV.

ATIO TNV GAAN TTopATNPOUVTOI GLXVA Kal TIPORANUOTA TIPOCAPPOCTIKOTNTOC PETAEY
TWV OIKOVOUIWV TWV XWPWV Ol 0TIoieC aro@aci{ouv va dnUIoVPYRoOoLY Jid
VOUIOMOTIKA €vwan. MNa 1apddelyua, mwg Ba PTTopECOUY va EVAPPOVICTOUV Ol
OlOPOPETIKEC OIKOVOMIEC XWPWV TWV OTIOIWV TO POVAJSIKO KOIVO OTOIXEIO €ival TO

id10 TIAé0V VOUIoUOt?;

3.1 Ta TIAEOVEKTHMATO PIOC VOUIOUATIKNG EVWONG VIO Ta KPATN PEAN

3.1.1 Apeoa o@EAN aTto TNV €EAAEIPN TOL KOGTOUCG GUVOAAQY WV

H e€dAe1n TOL KOOTOLC AVTOAAOYHC EVOC VOUICHOTOC PE Eva AANO €ival aiyoupa TO
TIAE0V 0pOTO OPENOC TIOU TIPOKUTITEI ATIO PIO VOPICHOTIKA Evwan. OAol yvwpilovpue

OUTO TO KOOTOCG KABE @OPA TIOU OVTOAAAGCOUME €va VOUIOUO PE KATIOIO GANO. TO

12 Mo0one N. (2008), Evpwmaikr Evwan dikalo, 01KoVouia, TTOAITIKR, ekd0ael Mamalrion
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KOOTOC OULTO €€OAciQETal OTOV Ol XWPEC OTPEPOVTIAl TIPOC VA KOIVO EVPWTIAIKO

vouloua.

MOco peyaAa gival To 0QEAN OUTA OTIO TNV €EAAEIPYN TOU KOGTOUC GUVOAAOYWV;
MpéTel va TovIoTEl €0 OTI T OQ@EAN OUTA TIOU TIPOKOTITOUV €XOUV KATIOIO
avTioToIXo KOOTOC O KATIOI0O GAAO Xwpo. Evromiletal Kupiw¢ otov Tpartediko

TOMEQL.

To KOOTOC GOULVOANOYWV KATA TNV  OVIOAAAyR Xprdatog €ival  pia  un
avtiotoBuiopevn amwAeld. Eival opwg €vag @opo¢ Tov OTIoi0 KOTAPBAAAEL O
KOTAVOAWTACG XWpIC va Taipvel KATI w¢ avtdAlayua. Qotéco, ol tpdarelec Ba
QVTIMETWTIIOOUV  TIPOPBANUA  KOTA TN METAROTIKN TEPIOdO. Oa  TIPETEL va
avadnTroouy GAAEG KEPAOPOPEC dPaaTnPIOTNTEC. OTtav cuuPBei auto Ba weeAnBei n
Kolvwvia. O1 epyalOuevol oTIC TPATIECEC TIOUL TIPIV ATIOOXOAOUVTAY GTNV AVTOAAOYH
VOUIOPOTWVY Ba eival eAe0BePOl va ETUTEAECOLV TIIO XPNOIUA KOBAKOVTO yia TnVv

Kolvwvials,

Edw TpéTEl va TOVIOTOUV OKOUn dVUOo conuegia. MpwTo, T0 TTANPEC QACHA TWV
0QEAWV aTIO TNV €€AAEIPN TOU KOOTOUC CUVAANAYWV HUTIOPED va TIPOKOWEL PUOVO
OTOV TO €OBVIKA VOpiopoTa aviikataoTtabolv artd €va Kovo vopiopa. ‘Oco Kaipo
OLVEXICOLV VA LTIAPXOULV TA EBVIKG VOUIOPOTA, OKOWPN KOl OTOV N CUVOAAOYUOTIK
TOULC I0OTIIO Eival APETAKANTO OTABEPH 01 KATOIKOI KABE Xwpag Ba XpnoIUoTIolovV

TO EYXWPIO VOUICUA.

AegLTEPO, IO OGO KAIPO T CLUCTAUATO TIANPWHWVY GUVEXICOLV VA PNV €ival TIANPWC
EVOTIOINPEVA, Ol TPATIEQIKEC ETAPRIBACTIKEG TIANPWHEC METAEL XWPWV - PEAWV TNG
Evupwlwvng Ba Ttapapeivouy 1O daTIAVNPEC Ol PETARIBACTIKEG TIANPWUEC PECT

otnv idla Xxwpa. Auté cupPaivel anpepa atn {wvn TOL ELVPW.

O Adyog eival 6Tl Ttap’ OA0 TIOU TO €BVIKA CLOTUOTA TIANPWHWVY Eival Twpa
ouvdedepéva e To oloTNUA Targetautd Ta €BVIKA CLOTAPATA UTTAPXOULV OKAGVNTO
otn 8éon toug. Me QTIOTEAECUA, Ol PETARIBOCTIKEC TIANPWHEG ATIO TPATIECEC MIAC
XWPAC TIPOCG TPATIECEC KATTIOIOG AAANG OKOAOUBOUV SIO@OPETIKN Kal TTIIO dATTIaVNPN)

0006 a110 0TI Ol TPATIE(IKEC PETAPBIBACTIKEG TIANPWUEG META OTNV idla XWpoals.

¥Mouonc N. (2008), Eupwaikr) Evwan dikalo, 0l1kovouia, TOAITIKY), EKOOTEIC Mamalrion

“Mouong N. (2008), Eupwaikr) Evwan dikalo, 0l1Kkovouia, TOAITIKY, EKOOTEIC Mamadlrion
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3.1.2 'EpguECa 0QEAN aTIO TNV EEAAEIPN TOL KOGTOUC CUVOAAQY WV

H e€aAein tou KGGTOUG CUVOANAYWVY Ba €XEl KAl Eva EUPECO OPENOC. Oa PEIWTEL
TO T1€di0 yIa dlOQOPOTIOINCN TWV TIHWVY OTIC EBVIKEC ayOPEC.

Yrtépxouv evdeielc 0Tl n dlA@OoPOTIoINGN TWV TIHWV cLveXilel va e@appoleTal
EVPEWC OtV Evpwtn. Mia tétola d1a@opoTioinan Twv TIHWV gival duvatr YOvo
ETIEION Ol €OBVIKEC ayopeC ouveXi(ouv va gival OTTOKOPUEVEC. YTIAPXEL, OnAadn,
OXETIKA LYNAO KOOTOC CUVOANAYWV YyIO TOV KATOVOAWTH TIOL Ba ayopdaoel éva
TIPOIOV o€ GAAN XWpol®. Av dev UTIAPXE QUTO TO KOOTOC GCUVOANOYWV Ol
KOTAVOAWTEC OV Ba dioTtalav va ayopacouy auTd Ta ayoabd oTIC XWPEeC OTIoL eival
@ONVOTEPA. PUGCIKA LTIAPYXOLV TIOAAEG TINYEC KOGTOUC GUVOANAYWV Kal N eEAAEIYN
TOU KOOTOUC AYOoPOTIWANGIAC EEVWV VOUIOUATWY TIIBAVOV va PNy  €ival T0 TIAéoV
ONUAVTIKG. QOTOC0, 0€ GLVOLACHG HE TA AAAQ PETPA yia T Onuiovpyioa HIog
eviaiag ayopdg, 8a kKdvouv TIOAU TTI0 SUCKOAN TN OIOKPITIKI) TIOAITIKI TIMWV. AUTO
Ba eival éva O@eAOC yio Tov EupwTiaio KOTavaAwTh. Agv TIPETEL OUWG VO
uTtoTIUNBEi 0 aTTOVdAIOg POAOC TNE LTTOPENC EBVIKWV VOUIGUATWY OTNV KOTATUNGN

TWV 0YyOPWV.

3.1.3 Ta TTAEOVEKTHUOTO EVOC d1EBVOUC VouiopaTtog

Ot10v KATIOIEC XWPEC OXNMATIOOLV HIO VOUIOUATIKH €Vwan, TO KAalvoupylo VOUIoUd
TIOL TIPOKUTITEL OTIO TNV €vwaon auth gival TBavo va UETPAEl TIEPIOCOTEPO OTIC
OIEBVEIC VOUIOPOTIKEC OXETEIC ATTO OTI TO CUVOAO TWV ETUPEPOUC VOUICUATWY TIPIV
NV €évwon. QC AamoTéEAeCP, TO  KAIVOUPYIo  VOMICPO  €ival  TiBavo  va
XPNOIUOTIOIEITOl OAO KOl TIEPICOOTEPO €E&W ATIO TNV €vwarn. AULTO dnUIoLPYEI
ETUTIAEOV TIAEOVEKTNMO OTTIO TN VOUICHOTIKN €VWaT. ZTnv evotnta autr) Ba avaAubei

0 XOPOKTHAPAC OUTWV TWV TIAEOVEKTNUATWV.

Ta TAEoveEKTAUOTO aTIO TNV UTIOPEN €vOC POVO vouiopatog, To oToio Ba
XPNOIUOTIOIEITAl WG POVASA LTIOAOYIGHOU KOl WC PECO CUVOAAOYNG OTOV UTTOAOITIO

KOOMO €ival oNUAVTIKA. AIOKPIVOUE dVO0 TINYEC TIAEOVEKTNUATWV.

Mpwto, OTOV €va VOUIoUO XPnolJoTtolEital d1eBvw¢ 0 €KOOTNG TOU VOMIoUATOC

oTtoKopilel eTumpocBeta €coda. ‘Etol KoBwg To €upw €XEl avadelxBei w¢

159e0dwpoTovA0C Z. (2006), EEeAigeig kat MpooTTikeg TN Evpwmaikrg OIKOVOUIKAG
OMNOKANPWONG, EKOOOEIC ZTAHOVAN
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TIAYKOOWIO VOUIoHA OTIWG KOl TO OOAAPIO, Ol TIONTEC TWV XWPWV — HEAWV NG

€LPWIWVNE ATIOAAUBAVOLVY TA TIAEOVEKTHUOTA AULTAE,

Agv TIPETIEL VO UTIEPTOVIOTOUV OPWC TA TIAEOVEKTAUATA OUTA. Mo TTapAdElyua, Ta
OLVOAIKA KEPAN TN¢ Federal Reserve (Fed) avépyovtal o€ €va YOG PIKPOTEPO TOU
1% touv AEMN twv HMA. Zuvenmwg, ta €TUTAEOV €000 aTid TNV UTIapPEn €vOG

31EBVOUC VOUIoUATOC TIAPAPEVOUY OXETIKA HIKPJ.

Mia de0TepN TNy TIAEOVEKTNUATWVY €ival TIIBAVOTOTO PEYAADTEPN OAAG KOl TIIO
OUOKOAO va TT0COTIKOTIOINBEL. OTav €va VOUIoUA Yivel SIEBVEC, TO yeyovog auto Ba
TOVWOEl TN dpACTNPIOTNTO OTIC EYXWPIEC XPNMOTOOIKOVOUIKEC ayopeg. Or &Evol
KATOIKOI Ba BEAOLV va ETIEVODOOUV OE TIEPIOVCIOKA GTOIXEia Kal va daveidovtal o€
QUTO TO VOUIoHA. To amoTtéAecpa Ba gival ol eyxwpIEC TPATIE(EC VO TIPOGEAKOCOUV
TIEAQTEIN, OTIWC AAAWOTE KOl N ayopd OPOAGYWV Kal TA XPNUOTIOTHPIA. AUTO WE TN
o€Ipd TOL dNUIOLPYEI TEXVOYVWaia Kal BECEIC Epyaaiag. ZUVETIWG ATIO TN OTIyPN
TIOU TO €LPW E€yIVE OIEBVEC VOUIoHO OTIWG KOl TO OOAAPIO ONMUIOVPYNOCE VEEC
EVKAIPIEC YIO TA XPNMOTOOIKOVOUIKA I0PUPATO OTIC XWPEC — MEAN TNG {wvng Tou

ELPW.

>TO ONMEI0 aUTO TIPETIEL ETTIONG VO TOVIOTEL OTI PEPIKEG XWPEC OTIWC N M. Bpetavia
KOTOPOWOoav va TIPOCEAKUCOUV OIKOVOUIKEC OPACTNPIOTNTEG OTIO TIC LTTOAOITIEG
XWPEC TOU KOOPOU XWpIC TNV LUTTOOTNPIEN €VOC TOTIIKOU VOUICPOTOC TIOU VA Eival
TIpayuatiké d1eBvEC vouioua. To Aovdivo gival Or)UEPO TNUAVTIKO KEVTPO dlEBVOUC
OIKOVOMIKNC dpacTnpIOTNTag TIapd TO YEYOVOC OTI N otepAiva dev Trailel TIAEoV
ONUAVTIKO POAO OTNV TIAYKOOUIO OIKOVOMia. ZUVETIWC, N LTIAPEN €vog d1eBvolg
vouiopatog Ogv OTIOTEAEl QVOyKaio OLVONKN yia va dnuIoLPynOei OIKOVOUIKH

dPUCTNPIOTNTA TIOU VA EVAIAPEPEL TOV LTTONOITIO KOO0,

KAeivovtaog Tnv €voTNTa QUTH TWV BETIKWV OTIOTEAECUATWY TIOL UTIOPEL pIa
VOUIOMOTIKN €VwaoTn va TIPOOQEPEL OTa KPATn — PEAN a&idel va avagepBei 6Tl ta
OQEAN MIOC VOUICPOTIKNG €vwong oxetidovial dueca PeE T0 BaBuo avoiypatog tng
OIKOVOMIOC TV XWPwWV TIoU TNV artapti{ouv. 'ETol AOITIOV T 0QEAN EunUEPIOC aTto
HIO VOPIOPOTIKA €évwaon gival TiiBavo va av&dvovtal 000 Tio EEWAOTPEPNC Eival pia
xwpa. H e€aleiPn €MOPEVWC TOL KOOTOUC CULVOANAYWV Ba €xEl PEYOADTEPN
BapLINTa O€ XWPEC OTIOL Ol ETUXEIPNOEIC KAl Ol KOTAVOAWTEC ayopalouv Kal

TIWAOUV PEYAAO TIOCOOTO ayaBwv Kol LTINPECIWV O &Eveg XwWpPEeC. Opoiwg, ol

BANeEAKNG M. (2000), Evpwmaik O1kovouIkr Kot NOPIGHATIKY) Evwar), EKOOCEI ZOKKOUANC
TANeEAKNG M. (2000), Evpwmaikf O1kovouIKr Kat NOpIGHATIKY) Evwan, EKOOCEIC ZAKKOLAOG
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KOTAVOAWTEC KOl Ol ETIIXEIPHOEIC OTIC XWPEC AUTEC LTIOKEIVTAI OE TIIBAVA CEAAUOTA
OTIOQACEWY, ETIEION OVTIMETWTII(OUV MPEYANEC &EVEC OYOPEC ME  OIOPOPETIKA
vopiopata. H e€aAeiPn autwv Twv KIvOUVWY Ba 00nyrnacel o€ PYEYOAUTEPO OQPEAOG
EUNMEPIOG OTIC MIKPECG KOl OTIC AVOIXTEC OIKOVOWIEG, TIOPA OTIC PEYOAEG KOl OXETIKA

KAEIOTEC XWPEC.

3.2 Z0yKpIOo KOOTOULC KAl OPEAOLC ATTO TN dNUIOLPYIA YIOC VOUICHOTIKAG

Evewonc yla Ta KPATn — JEAN

MO VOUIOUATIKY €VWOoN EKTOC OTIO TIAEOVEKTAUATO YIO TO KPATN — HEAN €XEl Kal
OPICHEVA PEIOVEKTIMATO. ZTNV €VOTNTA aUTH oU{NTOVKE YIO TA TIAEOVEKTIHOTO Kal
TA PEIOVEKTIMOTO PIOC VOUIOUOTIKNC £VWONg KAvovtag oUYKPIoN TOU KOGTOUG Kal
TOL 0QEAOULC OTIO TNV EVTAEN TOULC OE AUTH YIO TO KPATN — PEAN. AUTO pag Oivel TN
ouvaTOTNTa va €€0XB0UV PEPIKA YEVIKA CUPTIEPACUATA YIO TO TIOC0 0pBd ETtpagav
ol xwpec ¢ E.E otav amo@dciocav va dnuioupyrioouv TNV EupwTdikn

NopiopoTikr) ‘Evean Kabmg Kal yia Toug KIVOUVOULC TIOU avEAABav.

ETumAéov, auto Ba pag Bondbrjoel va cuUTEPAVOUPE TIOCO ETIIBLUNTO Eival aTtd
OIKOVOMIKN dmoyn va evitaxboluv otnv ENE o1 XWpPEC €KEiVEC TIOL CruEPaA

ouvexiCouv akoun va tnv e€ovaidlouv.

Eival xprioiyo emopévwg va cuVOLVACOLUE TO OTOIXEID TIOL OXETICOLV TO OPEAN KOl
TO KOOTOC PE TNV €EWOTPEPEID IO XWPOAC. YTIAPXOULV OV0 BEWPIEC OXETIKEG PE TO
NtNUO oUTO. XTO €va GKPO ULTIAPXEl N dAmoyn Tnv OoToio 6o OVOUACOULPE
MOVETOPIOTIKA KOl COP@WVA HPE TNV OTIoia Ol PETOPROAEC TNG CULVOAAAYUOTIKAG
IOOTIMIOG €ival QVOTIOTEAECUOTIKEC W €PYOAEia yia 1 d10pOwon aUTWY TwV
OIOPOPETIKWY  €EEANIEEWVY  OTIC ETIPEPOLE XWPECG. AAG  OKOPN K av  €ival
OTIOTEAEOUATIKEG 1 XPrON TNG CUVOAAOYUOTIKNC ICOTIHIOC ETUOEIVWVEL TN BECN TV
XWPWV. ZUVETIWE COP@WVA PE TNV ATIOWN OUTr TIOAAEC XWPEC Ba w@eANBoLV av

EYKATAAEIPOULV TO EBVIKO TOLG VOUIOUO Kal evTaxBolV Og i VOUIOUOTIKY €évwane.

210 AAAo GKpo Bpioketal N keivaiavr) ArtoPn cVPEWVO PE TNV OTIOIa 0 KOGHOC €ival
YEUATOC OKOaPYIEC Kal ETTOMEVWC N GUVOAAQYUOATIKN 100TIMia gival éva 1oXLpo
EPYOAEIO yia TNV €EAAEIYN OVICOPPOTIWY. ZUPPWVA PE TNV ATIOPn OUTH OXETIKA
ANiyeq XwpeC TIPETIEL va Bewprjoouvv OTI TIC CULPEEPEL va evtaxbolv o€ pia

VOUIOMOTIKN évwaon. Ettiong amo tnv amoyn autr) TTPOKOTITEL OTI TIOAEG PEYAAEG

¥Mouaonc N. (2008), Eupwaikn Evwon dikalo, oiovopia, ToATiKr, ekdoaelg Mamalion
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XWPEC TIOU TWPO JIOBETOLY Eva VOUIOUO Ba BEATILOOOULVY TNV OIKOVOMIKY TOUG BEan

aV XWPIioouv TNV €KTOCN TOUC G€ SIAPOPETIKEG VOUIOUATIKEC {WVEC.

Eival avap@ioBAtnto ot amod 1g apxeg NG OekaetTiog Tou 1980 n HOVETOPICTIKN
artoyn €xel amoKTNoEl OoTTadoVG Kal EXEl AANGEEL TN BECTN TIOAAWVY OIKOVOUOAOY WV
OXETIKA PE TO av €ival €TBLUNTA MIO VOPIOHOTIKA évwaor. H dnuoTikoTnTa NG
MOVETaPIOTIKAG dTtoPng Bonbacl va egnyrnooupe yiati n ENE €yive ipaypotikdtnta
otn dekaetia Touv 1990.

MoapaBAETTovTag TO Yyeyovog Tw¢g e&aitiag NG TPEXOUOAC XPNMOTOTIOTWTIKAG
OIKOVOMIKNC Kpiong Ta TIAEOVEKTAUATO TNG VOUIOUATIKAG €vwaong €Xouv apBAuvOei
KOl TO JEIOVEKTAMATA OUTNC Eival OTO TIPOCKIVIO, TIPOXWPOUKE GE YIa OVAALGT Yia
TO KATA TTOGO 01 XWPEC TNE EvpwTtaikng 'Evwaong w@eAolvTal ard TNV VOUICHOTIKA
€vwaorn. TpokeIgEvou va €EETACOLUE TNV LTIOBEON AUTH XPNOIYOTIOIOVPE TO
OTOIXEIO TOL TIOPAKATW TIIVOKO O OTIOIOC OVOQEPETOI OE EI0AYWYEC Kal EEQYWYEC

METAEL TV XWPWV TN WC TT0000TO Tou AEN KaBe Xwpag yia To £1o¢ 1999.

O mivaKag autog PE GAAD AOYIO pag OgiXvel TO BaBUO eEWATPEPEING KABE KPATOUC

— MEAOULC TNC E.E OLYKPITIKA PE Ta LTIOAOITION.

Mivakog 3: BaBuog e€wotpé@elag PETAEL KPATWY — PEAWV TNC E.E

XwpEeg E€aywyég (% AEN) Eicaywyecg (%o AEM)
IpAavdia 45,7 27,8

BEéAyl0 kKot 41,9 40,8

Aouéeppoupyo

OAAavdia 32,1 24,9

MopTtoyoAia 19,4 25,5

Zoundia 18,4 17

divAavdia 16,9 14,3

Aavia 16,3 16,6
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AvoTtpia 14,3 21,6
AyyAia 12,8 13,3
reppavia 12,7 10,9
loTtavia 12,2 13,7
MoAAia 11,7 11,1
ItaAia 11 10

EANGOQ 5,7 16,1

Mnyn: Erutportry Evpwttaikwv Kowvotitwy, European Economy (1999)

Ta otoixeia Tou Ttivaka 00nNyolV OPECWE OTO CUPTIEPACHO OTI O UTIOAOYIOHOC TOL
KOOTOUC Kal TOU O@EAOLG €ival TBavov va Topdyel TIOAD  SlAQOPETIKA
OTIOTEAEOUATO YIO TIC OIAPOPEC XwPeC NG Euvpwraikng ‘Evwong. MNa PEPIKEC
XWPEC TIOUL €ival TIEPICOOTEPO EEWOTPEPEIC O OXEON HE TIC AAANEC ETAIPOLE TOUG
otnv Evpwrtaiky '‘Evwon 0 UTIOAOYIOPOC TOU KOOTOLG Kal TOU O@EAOULC Eival
Teavov va deixvel co@r) o@EAN amo Tnv evtaén otnv ENE. Autd Omwcg

TIOPOTNPOVUE cLPPaIVEL P TIG XWPeC TNC BENELUX kai tnv IpAavdia.

MpokaAei €kTANEn n dlamiotwaon o6t n Mepuavia kat n FaAiia gival o1 Alyotepo
€EWOTPEPEIC XWPEC TIPOC TIC LTIOAOITIEG TNG Eupwrtaikhg ‘Evwong. ZUVeTiwg, av
OTIWC oLXVA Agéyetal N FaAAia kot n Mepuavia padi pe g xwpeg e BENELUX
OTIOTEAOUV IO APIOTN  VOUICMHOTIKY  TIEPIOXN, TOTE Ol  OAAEC  XWPEC
CUUTIEPIAAPPBOVOUEVWY KOl TWV TIEPICCOTEPWV XWPWV TN¢ votiag Euvpwrng
TIPETIEL VA evTaxBoUV O€ aUTH TNV VOPIOUOTIKA TiEPIoxn. A&ilel duwe oTo oneio
OUTO VO OnNuEIWBel 0TI TO ouPTIEPACHA aLTO AapBavel LTIOYN TOL POVO Mia
TIAPAPETPO ONAAd TNV €EWOTPEPEIO OTNV OVAAUGT KOGTOUG — O@EAOUC HIOG
VOUIOMOTIKAG €vwong yia TG Ola@opeC XwpPeC. O GANeC TIAPAPETPOL, Yid
TIAPABEIYHA, O BaBUOC eLENIEIOG 1 0 BABUOC ACLUMETPIOG TWV dlATOPAXWY UTTOPEI
VO 03NYyNooLV € dIAMOPETIKO OTTOTENECUOZP.

BeBaiwg opIoPEVEC XWPEC PE XOUNAO TIOCOCTO EUTIOPIKWV CLVAANAYWV UTIOPEI

TIap’ 6Aa auTtd va BewPrjcouy XPHoIPo va eviaxBolv o€ Yia VOUICUATIKN évwaorn). H

19 BéAy10 — OMavdia — AouéeppoUpyo ( Belgium — Netherlands — Luxembourg)
2Mouong N. (2008), Eupwaikr) Evwan dikalo, 0l1kovouia, TOAITIKY, EKOOTEIC Mamalron
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OVAAUON PAC OXETIKA Pe BEPata a&loTioTiog armooa@nvilel 0Tl 01 XWPEG e LPYNAO
TIANBWPIoUO OTIWG N ITOAIO I0WC aTToQaGIicoVY OTI TIC CUPEEPEL va evtaxBolv o€
MIO VOUIOMUOTIKN €VWOT) TIopA TO YEYOVOC OTI TO TTOO0CTO EUTIOPIKWY GUVOAAAYWV
ME TIC XWPEC — MEAN TNC EVWanC Eival OXETIKA UIKPO. 'ETOl pe Bdaon tnv Tapartdve
OVAAUON OUTO CNUAIVEL OTI Ol ITOAIKEC VOUIOUOTIKEG apXEC OEV Bewpolv daTtavnpn)
TNV ATIWAEIN TNG CUVOANAYMOTIKNG ICOTIMIOG WG EPYOAEIOL KI €101 TO EAAXIOTO
TI000OTO EUTIOPIKWY CGUVOANOYWV TIOU KAVEL TNV €viagn oTn VOUIOUOTIKI) €Vwaon

ETIWPEAT €ival TIOAD PIKPO.

Mo va 1o BEc0LPE SIPOPETIKA av KATIOIOC €ival OPKETA PMOVETAPIOTHC UTIOPED va
UTTOOTNPIEEl OTI yIa XWPEC ME MIKPN EEWOTPEPEID TO OQPEAN WTIOPOUV va
UTTEPKOAUTITOUV TO KOOTOC Kal OTl N évioén o€ HIa VOUIOUOTIKI) €VwOoT MTIoPEi

ETTIONG va €XEl IO AUTOVUC VONUO OTIO OIKOVOMIKY OKOTIIA.

KAgivovTog To KEQAAQIO OUTO TO ETIIXEIPHMOTO TIOU OVATITUXONKOV O€ AUTO MOG

odrynoav ota €€n¢ ouuTiEpAcUOTa:

1. Eival amiBavo n Evpwraik ‘Evwon va ouviotd oto ocUVOAO TNG HIa ApIoTn
VOUICUOTIKN TIEPIOXT). ME GANa AQyla eV £XO0UV OAEC 01 XWPEC TNE ELpwTIAiKNC
‘Evwong 1o id10 cup@épov va eyKatoAgipouv 10 €BVIKO TOUC VOUIOUO Kol va
TIPOOKOAANBOUV O€ HIO EVPWTIAIKI) VOUIOUATIK €VWoN. ZUVETIWCE N AVAALON
KOOTOUC — O@EANOLC TIOL EYIVE TIPONYOUMPEVWC ULTIOdNAWVEL £TTiong 0Tl pId
VOUICMOTIKN) €voTtoinon otnv Euvpwrn 8a taipiddel KAADTEPO OTA OIKOVOUIKA
CUH@EPOVTA TWV dAPOPWV XWPWV AV UTIOPEL va TIPOXWPNOEL PUE DIOPOPETIKEG
TaXVUTNTEC. ANAQdK], AV KATIOIEC XWPEC TIOU OTUEPO aloBavovtal 0Tl dev TIC
CUM@EPEL VO TO TIPAEOLV E£XOLV TNV ETTIIAOYI VO AVOUEVOLV TIPIV EVTaxBouv oTnv
Evwan.

2. O apiBuog Twv Xwpwv TIou Ba wEeANBOLY ATIO TN VOUICHOTIKN €vwan eival
TIOOVOTOTO PEYOADTEPOC OTIO OULTOV TIOU Ol TIEPICCOTEPOl OIKOVOUOAOYOI
vouidav TIpV oo PEPIKA xpovia. Emiong, kabw¢ mpoxwpei n dladikaoia g
OAOKANPWONC 0 apIBUOC TWV XWPWV TIOU €ival TIIBAVOV va ETTWEEANBOLV aTTo
TN VOUIoUATIK évwaon Ba auvénbei. ZUVETIWC, HOAKPOXPOVIWC N VOUICHOTIKA
€vwan Ba OTIOTEAEI EAKVLOTIKI) TIPOTACT YIO TIC TIEPICOOTEPEC OV OXI YIO OAEC
KPATN — MEAN TNC EvpwTtaikng ‘Evwonc.

3. AKOUN KOl Ol XWPEG TIOL COPWC B0 WEPEANBOLY ATIO IO VOUICHOTIKT €vwaon
avaAauBdvouv évav Kivduvo pe TNV €vtaén toug atnv évwarn. O kivduvog gival

OTl 6Tav CLPPBAIVOUY PEYAAEC OIKOVOUIKEC OIOKLUUAVOEIC SIATIIOTWVOUV OTI gival
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TIIO OUOKOAO VO TIPOCOPUOCTOUV OV £XOUV EYKOTOAEIPEI TO €BVIKO TOULC

voulopo?t,

‘Etol AoIitdv o1 XwpeG PTIOPE £TTIONG va OTTOQOCICOLV va VIOBETHO0LY éva KOIVO
VOUIOUO YIO TIOAITIKOUG Adyouc. ‘Eva Koivé voulopa PTtopei va gival 1o Tipwto Brjua
TIPOC MIO TIOAITIKI] €vwan TIou €TIIBLPOLY va TIETUXOUV. QOTOGO N OIKOVOUIKN
OVAAUON KOOTOUG — O@EAOUC TIOPAMEVEL XPNOIUN, €TTEIDN divel pia 16€a yia TO
TiNUa TIOL PEPIKEC XWPEC Ba KANBOLV va TIANPWOOULV YIO va ETIITUXOUV TOUG

TIOMTIKOUG TOUG 0TOX0UGZ22324,

KEDPAAAIO 4°: O POAOZ THZ EANAAAZ >TH ZQONH TOY
EYPQ. O®EAH KAI ZHMIEX

Tnv 1" lavovapiov 2001 n EANGOO padi pe GANEC EVIEKD XWPEC KATAPYNoav T

€OVIKA TOUC Vopiopata Kal &EKivnoav va XpnoIPoTIoIouY TIAEOV WC €BVIKO VOUIoHO

219e00WPOTOVAQC Z. (2006), EEeAitelc kan MpoomTikEC TNE Eupwalkig OIKOVOUIKIC
OMAOKANPWONG, EKOOOEIC ZTOUOUAN

22ANegakng M. (2000), Evpwmaikr) OtkovoplIkr) Kat NoplopoTikr) Evwar), EKO0CEIG ZOKKOLAOC
2Q€00wPOTOLAOG X. (2006), EEeAitel kat MPooTTIKES TNC ELPWTOIKAC OIKOVOUIKIC
OMNoKApwaong, EKSOCEIC ZTaPOVAN

2Mouanc N. (2008), Eupwaikn Evwon dikalo, oiovopia, ToATikr, ekdoaelg Mamalion
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yIO TIC CUVOAAOYEG TOUG TO EVPW. H NUEPO EKEIVN OTIOTEAECE TO ETIICTEYACHA TNG
TIPOOTIABEI0C dnUIoLPYIOG TNG EVPWTINIKNAG VOUIOHUOTIKAG €Vvwaong 1 OANWG
eupwlwvng (eurozone). Znuepa, 13 xpovia PeTd n EANGdO avTpeTwTTidel TN
MEYOAUTEPN OIKOVOUIKN Kpion tn¢ olyxpovng loTopioag . Oplopevol EAANVEC Kal
&€vol 0IKoVOoAOYol aTékovtal otnv 1" lavouapiov 2001, tnv oTtoia ovoudalouy Kal
«NUEPA PNOEV» KABWE TIIOTEDOLY TIWC N €viaén ¢ EANGSAC oTO eviaio vouiopa
NTav N apxrn Twv dEIVAV yia TN Xwpea yioTi uttootnpilovv TTwe N EANGda dev Atav
ETOIUN Y10 QUTO. AKOMN, Ol IBIEC QPWVEC LTIOOTNPIoLY TIwC €av N EANGOQ eixe
onuepa To OIKG TNG VOMIOHO, T Opaxur, 6o nrav Tio €UKOAO YiO EKEIvN
UTTOTIMWVTAC TO VOUIOMO TNG VO Yivel TIEPICCOTEPO QVIAYWVICTIKI Kal €101 v

QVTIMETWTTIOEL TIIO EVKOAX TN Kpion?s.

2T0 KEQAANIO QUTO OpXIKG Ba aoxoAnBovue pe 1 Bewpia TwvV APICTWY
VOUICUOTIKWV TIEPIOXWV Kal Ba TtpooTtaBricovpe pe 1 Porbeia 000 OXETIKWVY
BewplV 0. OUTAC TNC EVPWTIOIKAG ETUTPOTING Kol B. NG Bewpiag Tou Paul
Krugman va avakaAOPouue €av n eupwlwvn gival GAUEPT PIO APIGTN VOUICHOTIKN
Tieploxn. AKOun, Ba e&eTao0LE TNV TIOPEID O€ OPICUEVA PACIKA PUAKPOOIKOVOUIKA
HEYEDN OTIWC TO OnUOCIO XPEOC, TO ONPOGCIOVOUIKO EAAEIUMPO, TO (QOPOAOYIKA
€000a, N IBIWTIKI KATOVAAWGT KTA Y10 Ta XpOvIa TIPIV aTto TNV €vtaén tng EANGSOC
TNV €LPWIWVN Kal PETA £T01 WOTE VO UTIOPECOUVE VO OTIAVIICOUUE OTO EPWTNUA

€AV N CUPPETOXN TNC EAANGSOC 0TV eLpwlwvn NTOV ETTWEEAARG YIO TN XWEA 1) OXI.

4.1 Eival onjpepa n evpwlwvn Yio ApIoTn VOUICUOTIKL TIEPIOXN;

AgV LTIAPXEl Kapia op@IBOAia yio TO YeEyovdC TIWC Ol OOUEC TWV XWPWV TNG
eupwlwvng €ival dIOPOPETIKEG, 0C OKEPTOUHUE WC KAAOOIKO TOPAdElyUa TN
Mepuavia kal TNV EAAGOO. QOTOCO0 TO £pWTNPO €ival av Ol dIOEOPEC OUTEC Eival

TO00 ONPOVTIKEG WOTE VO ATIOTEAOVUV EUTIOSIO OTr VOUICUOTIKY VOTTOINOT).
Mpokelpévou va 600ei amAvinon OT0 €PWINUA OUTO €XOULV JINTLTIWOEI d0Oo
OXETIKEC BewpieC OXETIKA pe TN MetaBoAnl ¢ {Atnonc. H mpwtn Bewpia

OVOUAOTNKE «ATIoYn TG EvpwTtaikr¢ ETUTPOTINC yIa TN VOUIOUATIKA) OAOKANPWGON

50e00wWPOTOVAOG X. (2006), EEeAiéelc Kat MPOOTTIKEC TNC ELPWTIAIKNAG
O1KoVOIKACOAOKANPWANC, EKOOTEIC ZTAUOVAN
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¢ Eupwmng» kat n  de0tEPn dAmoYn €ival TOU  YyvwoTtoU VOUTIEAIOTO

0IKOVOOAGYyou Paul Krugman.

Z0gQwva pE TNV TPWIN damoyn, out g Evpwraikng Emutpomng «ol
OIOPOPETIKEC dlaTapaxeg tNC {ATnong Ba cupPaivouv Alyotepo ouXvA O€ pia
MEAANOVTIKI] VOUICMOTIKI) €VWan Kal 0 AOyo( €ival attAOC. TO €UTIOPIO OVAPECA OTIC
Blopnxavikeg xwpeg NG EvpwTing sival g peydAo Babuod evdokAadiko. Baailetal
otnv OTIOPEn OIKOVOMIWV KAIMOKOG KOl OTEAOUC QVIOYWVIOPOU MPECW NG
310(POPOTIoINONC TWV TIPOIOVTIWY. H diadikaaoia autr) odnyei o pia dour) euTtopiou
OTIOL Ol XWPEC Oyopdlouv Kal TIWAOLV I dia OtV GAAN TIG iGIEC KATNyopieq
TIPOIOVTWY. MNa TTapddelypa n FoAAio ayopddel aAAG Kal TTIOUAG ouToKivnTa TIPOC
NG Mepuavia. To idlo kavel Kal n Mepuavia. ‘Etol, 0TavV 01 KATOVOAWTEG OTIG dU0
XWPEC PEIWVOLV TN {ATNON TOLC YIa auToKivnTa, ayopdlouv TOC0 AlyOTEPA YAAAIKA
000 Kol AlyoTtepa yepUavIKA. AuTr n doun euttopiov 0dnyei o€ Pl KATAOTOON OTIOU
Ol TIEPIOGOTEPEC OIOTAPAXEC TNG INTNONG ETINPEACOLY TIC XWPEC QAUTEC KATA
Ttapopolo TpoTto. ‘ETol, N GLVOAIKNA {ATNCN Kal Twv dU0 XWPWV ETINPEAZETOI KATA

TIOPOMOIO TPOTIO?S,

ETopévwg, n apon Twv €UTtodiwv PE TNV OAOKANPWON TNG eviaiag ayopdc Ba
EVIOXVOEl QUTEC TIC TACEIC. TO ATIOTEAECHO Oa €ival oI TIEPICTOTEPEC BIATAPUXEC
TIOL a@opoLv TN {Nnon Ba teivouv va €Xouv TIOPOUOIEC ETUTITWOEIC. Ol

OIOTAPOXEC AUTEC OVTI VO €ival aCVUUETPEG Ba TEIVOLV va YivovTal TIIO CUPUETPIKEC.

H deltepn kol avtiBetn armoyn €xel vTooTNPIXOel OO TOV VOUTIEAIOTO
0IKOVOPOAGYyo Paul Krugman. ZOP@wva Je TNV aroyn autr, dev UTIOPEI KAVEIC va
artoppigel v damoyn tov Mundell Tw¢ Otav peTaBdAAetal n {nInon yio T
TIPOIOVTA  MIOG XWPEOC €uvoouvTal Ta TPoidvta piag¢ AGAAnc. O  Krugman
TIAPOATAPNCE TIWC N AVAALCT) aUTr) OEV UTIOPEI va aTtoppIPBEl dIOTI LTTAPXEL Eva
XOPOKTINPIOTIKO TNG OUVAMIKIC TOUL EUTIOPIOV HE OIKOVOUIEC KAIMOKAC TIOL
EVOEXOMEVWC, KAVEL TNV avAAuon autr aTtodekTr. H OAOKARpwON TOL EUTIOPIOU
TIOU TIAPOTNPEITAl WC OTIOTEAECHO TWV OIKOVOUIWV KAipoKag odnyei emiong o€
TIEPIPEPEIOKT] OUYKEVTPWON TwWV PIOUNXAVIKWV OpoaTtnpIlotitwy. To Paciko
ETUXEIPNMO OTNV TIPOKEIYEVN TIEPITITWON €ival OTI OTOV HEIWVOVTOL TA EUTIOdIN

OlEEaywyn¢ eUTIOpiou cupPBaivouv dVO ApOIBaio AVTIKPOULOUEVEG ETIIOPACEIC TIOL

20£00wWPOTOVAOG X. (2006), EEeAielc Kat MPOOTTIKEC TNE ELPWTIAIKAE OIKOVOUIKIG
OAOKARPWAONG, EKOOCEIC ZTOUOVAN
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€XOUV VO KAVOLV HE TN XWPOoBEINoN Twv Plounxoviwy. AIVETal ETTOPEVWC N
dLVATOTNTO OTIC PIOPNXAVIEC VO TIOPAYOLV TTIO KOVTA OTIC TEAIKEC OYOPEC OAAA
diveTal €TTioNg N dLVATOTNTA VO CUYKEVIPWOEL N TTapaywyr] €101 WAOTE VA TIPOKOEL
KEPOOC ATIO TIC OIKOVOUIEC KAIpakoG. To yeyovog autd €€nyei yiati n €UTtopikn
OAOKANPWQN UTIOPEl OTNV oucia va 0dnynoel o€ PEYOADTEPN TIOPA MIKPOTEPN
OULYKEVTPWON TIEPIPEPEINKWV OPACTNPIOTHTWY. O1 dIATOPAXEG TIOU TIAPATNPOVUVTAI
O€ OUYKEKPIMEVOLG KAGOOULCG Plounxaviwy JTopel va  Ttapatnpolvial - WG
olatapoxec otn {ATNon Kol o€ OAOKANPNn 1N Xwpa. O1 xwpeg T10L 6Ha
OVTIMETWTII{OLV AUTEC TIC SIATAPOXEC Eival TIBAVO va TIPOTIKOUV VA XPNOIKOTIOI00Y
TN GUVOAAQYUOTIKI) I0OTIHIO WG EPYAAEIO OIKOVOUIKAG TIONITIKNC Yia Va d10pBraouv
TIC JIOTOPAXEG AUTEC.

Ev ouvtopia emouévwg n amoyn tn¢ Euvpwraikng ETUTPOTING avVAQEPEl TIWC «
OTOV 0 BaBPOC TNE OIKOVOUIKACG OAOKANPWONG OVAPECSA OTIC XWPEC PeyEBLVETAL, Ol
OCUMMETPEC dlatapaxeg Ba auuPaivouv 6Ao Kal TtIo aTtdvia. 'ETal, T0 €100dnua Kal
N amooXoAnon Ba Teivouv va aTTOKAIVOUV AlyOTEPO AVAPECO OTIC EUTIAEKOUEVEC

XWPEC»?'.

ATIO TNV GAAN n artoyn 1tov dlaTuTiwvEl 0 Krugman pog Al 0TI « 0TV PeyEBUVETaI
N OIKOVOMIKH OAOKANPWOT], Ol EUTIAEKOHPEVEG XWPEC EEEIBIKEVOVTOI TIEPIOTOTEPO

OTIOTE B0 LTTOKEIVTAI O OAO KOl TIEPIOCOTEPEC ACVUUETPEC DIOTAPOXEC.

210 OUOKOAO EPWTNHA TIOIOC Eival 0 CWOTOC TPOTIOC TIPOKEIPEVOL VA dnuiovpyndei
M0 APIOTN VOUIOUATIKA TIEPIOXTN] €ival AOYIKO yia TO TTapAdElypa TS upwlwvng va
LTTOOTNPIXOEl TIEPIOOOTEPO N AToYn ¢ EvpwTtaikng Etutporic¢. O TIpo@avig
AOyOC €ival TO yeyovog OTI N OIKOVOMIKI) OAOKANPWON MTIOPEI va 0dnynoel o€
OUYKEVTPWON KOl OUCOWPELON OEV UTIOPEI va ap@ioBntnei. Tavtoxpova OpwG
gival aAnBég Ot KaBWC N OAOKANPWON ayopwVv HETAED TWV XWPWV TIPOXWPEL Ta
€BVIKA alvopa XAVOLV JIOPKWCE Tr OTIOLAAIOTNTO TOUC W TIOPAYOVTIa KaBopiopoL
TOU YEWYPAPIKOU XWPOU OQVATITUENG TWV OIKOVOUIKWY OpOCTNPIOTHTWY, HE
OTIOTEAECUA Ol ETUOPACEIC CLYKEVIPWONG KOl CUCCWPELCNG VO dPOLV AVEEAPTNTA
attd Vv UTIapEn ouVOPwWV. AUTO ONMUIOLPYEI TO EVOEXOUEVO Ol CLYKEVIPWOEIG
OIKOVOMIKNC OpaoTnpIOTNTOC VA TIEPIEXOUV KOl 1o clvopd. [a Ttapddelyua, n

KOTAOKEL] OUTOKIVITWV Ba JTIopolcE va Unv PPICKETOI OTIOKAEIOTIKA OTN

2'0g00wWPOTOUAOG X. (2006), EEeAielc kat MPOOTTIKEC TNE ELPWTIIKAG OIKOVOUIKIG
OAOKARPWAONG, EKOOCEIC ZTOUOVAN
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Feppavia oAANG va LTIAPXEl OTNV TIEPIPEPEIA EKEIVN TIOU TIEPIAAPPBAvVEL TN vOTId
Feppavia kal T Bopeia Italia. ‘Etol, pge TOV TPOTIO AUTO Ol JIOTOPAXEC OTO KAASO
TWV OUTOKIVATWV Ba emtnpedlouy Kal ) Feppavia kal TNV IToAia Kol ETTOPEVWC N
IoOTIHIO PETOED YeEPHAVIKOU HPAPKOL Kal ITOAIKAG AIPETOG Oev Ba pttopei va

Xpnoiyortoindei waote va arnoppo@nei avtA n diatapaxn.

H d&moyn oaut dev pog Aéel 0Tl N OAOKANPwWaN Oev 00nyeli O€ OUVETIEIEC
OUYKEVTPWONG, AN OTI Ta €BVIKA alUvopa, PHAANOV Ba €Xxouv OAO Kal AlyOTePN
OLVOTOTNTO VO ETINPEACOULV TN HMOPQI AUTWV TWV CUVETIEIWV, UE OTIOTEAECHA Ol
OlAPOPEC TIEPIPEPEIEC VA ETINPEALOVTOI ONUOVTIKA ATIO 0CVUPETPEC dloTapaxeg. H
TIOAVOTNTO Ol TIEPIPEPEIEC AUTEC VO UTIEPKOADYOULV TO LPICTAPEVO aUvopa Ba
peyeBLVETOl KOBWC TIPOXWPEL N OAoKANpwaon. ‘Etol Aoimtdév  ptopolus  va
CUUTIEPAVOUUE TIWE Ol OIKOVOUIKEG OUVAUEIC TNC OAOKANPwWONG gival tiBavov va
OTEPHOOLY OTIO TIC 100TIMIEC avdapeoa oTa €BVIKA vopiopota Tn duvoTtoTnTa Vo

QVTIUETWTTI(OLY OUTEC TIC DIOTAPOXEC?E.

BEBaia amod TNV avaAucn TIou TIPONYNRONKe dev TIPETIEI VO CUUTIEPAVOULUE OTI Ol
OIKOVOPOAGYOl yvwpilouv amoAuvta 1 oXECon TIOU UTIAPXEl OvAPECSA oTnv
OIKOVOIKI) OAOKAPWGT KOl TNV EUPAVION OCUPUETPWY dloTapaxwy. To POvo TTou
MTTOPOUUE VO TIOVHE €ival OTI SIOTUTIWVETAL HIO BEWPNTIKI) LVTIOBECN LTIEP TNG
artoyng Ot N OAOKANPWaN Ba HEIWaOEl TNV TIBAVOTNTA EPPAVIONE OCVPPETPLV

SIOTAPOXWVY AVAUETA OTIC SIAPOPES XWPECG.

KAgivovtag, TNV EvOTnTa QUTr UTIOPOUE VO TIAPATNPACOULUE TIWCE N «Bewpia Twv
APIOTWV VOUIOHUATIKWY TIEPIOXWVY NG EvpwTtiaiki¢ ETUTpOTC» €ival PAAAOV
OTIAIOIO00&N OXETIKA ME TO E€VOEXOMUEVO VO €VIOXOOUV KATIOIEC XWPEC OCE MIA
VOUICUOTIKN €VWaoTn PE XOUNAO KOOTOC. ETTOpéEVWE, TO KOOTOC GXNUOATIOHOD HIOG
VOUICMOTIKAC Evwaong @aivetal OTi gival Alyotepo armayopeuTikd. Ol KUPIOTEPOI AOYOI

TIOL 00NYOUUACTE OTO CUUTIEPACHO OUTO Eival o1 €€n¢ dLo:
1. H duvotdtnta TIoU €XOUV Ol PETAPROAEC TNC CULVOAANAYMUOTIKACG 100TIMIOG va
OTIOPPOPHOOVV OCUPMPETPEC JIOTAPOXEG Eival HIKPOTEPN OTIO OTI POCG EKAVE N

TIapadoaciokn, Kebvaolavr) Bewpio TwvV APICTWYV  VOUICUOTIKWY  TIEPIOXWV.

0g00wWPOTOVAOC X. (2006), EEeielc Kat MPOOTTIKEC TNC ELPWTAIKNAG
O1KoVOIKACOAOKANPWANC, EKOOTEIC ZTAUOVAN
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Juvnbwe, o1 PETOPROAEC OTN OUVOANAYMUOTIKY) ICOTIMIO OEV €XOUV  MOVIHEC
ETUOPACEIC OTNV TIOPAYWYN KOl OTNV ATtacXoAnan.

2. O1 XWPEC TIOL JIOTNPOLV aVEEAPTNTEC TIOAITIKEC YIO TN CUVOAAQYUATIKY ICOTIHIa
KOl TO VOMIOUOTIKG Béuata  ouxvd OdlaTioTwvouV  OTl Ol KIVICEIC TNG
OLUVOAAOYUOTIKAC 100TIHIOG YivovTal TNy MOKPOOIKOVOUIK®WVY SlaTOPOXwWY, VT
Va yivovTal EPYAAEI0 HOKPOOIKOVOUIKNG 0TaBEPOTIOINONG. AVTIBETa PE TNV TIOAIX
aroyn, ol YETABOAEC OTN CUVOAAQYUATIKY 100TIHIO OEV €ival gpyaAeia Tou ol
QPPOJIOI YIO TN XAPOEN TTONITIKAG MTIOPOUV VO XPNOIUOTIOICOUV PE EVEAIEIO KOl
aveEoda.

‘ETOl, KATOAyOUUE OTO GCUUTIEPOCHO TIWC ULTIAPXOUV OCNUAVTIKEC OIOPOPEC
OVAPECO OE ETEPOKANTEC OIKOVOUIEC TWV XWPWV Ol OTIoIEC Kol OEV TIPOKEITAI VO
e€aAelpbolv péca o€ MIO VOUICHOTIKN €vwar). Ol TIEPICCOTEPEC ATIO QUTEG TIC
OIOQOPEC €XOUV TIOAITIKN] KOl BeCMIKA TtpogAevan. Ta KPATN- PEAN TIOU GHUEPO
OTIOTEAOUV TN VOUICHOTIKN €Vvwaon oty EupwTin €Xouv dIatnprioel TIOAAEC OTIO TIG
€OVIKEC TOLC 10I0popYieg. O1 ayopEC epyaaiag auvexidouv va £xouv EI0IKA, EBVIKA
BeOUIKA XOPOKINPIOTIKA. Ta VOPIKA OLOTAPOTO O&v €ival TIOVOUOIOTUTIA KOl
ONMIoLPYOLV BIOPOPEC TN AEITOLPYIO TWV XPNMOTOOIKOVOUIKWY Oyopwv. AKOUN,
Ol KUBEPVAOEIC TWV KPOTWV — HEAWV TNG VOUICHOTIKNC €vwaong XPnoIUoTIolouV
OIOPOPETIKA  (POPOAOYIKA CUOTHPOTA KOl OKOAOUBOUV OSIO@OPETIKEC TIOAITIKEC
oartavwv. H Evpwrtaiky NOUIoPOTIKY) ‘Evwaon Katd@epe va eEOAEIPEl OPIOCUEVEC
aTtd OUTEC TIC OIAPOPEC METAEL TWV KPATWY — MEAWV AAAG aiyoupa OxI OAeC. Ol
OlOPOPEC Ol OTIOIEC £XOUV ATIOPEIVEL 0dNynoav TIC TIIO AdUVAPEC KOl EVOAWTEC
OIKOVOpieg Tou voTou (EANGdA, ITtaAia, loTtavia) og peiwan ¢ €BVIKNAC TTapaywyng
Kol Tou AEM dnuioupywvtag TV avaykn yia OUVOKOAEC ONUOCIOVOUIKEC
TIPOCOPUOYEC. ZNUOVTIKO OTOIXEIO ETTIONC ATIOTEAEI KOl N OTIOLCIO TIOAITIKWVY YA TN
GUVOAAQYUOTIKA I0OTIHIO Ol OTToiEC Kal Ba prtopoloav va Bonbricouv ae auth N

oladIKaaia TIPOCAPUOYNC.

Y116 autr v €vwvola, Ba PTIopolaE KAVEIC va 1I0XUPIOTEN 0TI 01 XwpeC TG E.E ol
ottoie¢ v 1" lavouapiov 1999 evidxbnkav otnv Euvpwlwvn avélafav €va
onUaVTIKG Kivduvo. Emiong, n Bewpia Twv GPICTWYV VOUICHATIKWY TIEPIOXWV
ouvexidel va €xel onuaacia yio TIC XWPEC EKEIVEC TTOL €EETACOLV TO EVOEXOUEVO VA
evtaxbouv otnv eupwlwvn N yia TG XWPEC ATIO AAAEC TIEPIOXEC TOU KOGHOUL TIOU

00€00LV TIPOC TN dnuIovpyia dIKAC TOLE VOUIOUATIKAG EVvwaonc.
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‘Eto1, 0 Kivduvog Tou PEYAAOU KOOTOUC TIPOCOPUOYNC €V OWEl TWV OCVUUUETPWV
OlOTOPAXWV MTIOPEl va  MEIWBel pe TV €Qopuoyn Twv TIOPOKATW dLVO

OTPOTNYIKWV?:

1. H mpwtn ouviotatal oto va yivouv ol OyopéC TIO €EVEAIKTEC, €101 WOTE Vd
MTTOPOULV Ol ACUUHETPEC DIOTAPAXEC VO TIPOCOPUOCTOUV KOAUTEPO.

2. H odeltepn ovviotatal otnv  erutaxuvvon ¢ dladikaoiag TNG  TIOAITIKNAG
€VOoTI0INoNG. AuTo Ba PEIWOEL TIC EBVIKEC IO10OP@IEC KAl CUVETIWE TNV EUPAVION

OCUMMETPWVY dIOTOPOXWV TIOL £XOUV TIOAITIKA 1} BECUIKN) TIPOEAELAN.

4.2 H EANGda o1n (v TOU EVPW

Onw¢ eidape Kal oTn TPONyovPevVn Topdypo@o n EuvpwTdiky) NOUICUOTIKY
‘Evwaon dev aTIOTEAEl GCAUEPO PIO APIOTN VOPICHATIKY TtEpIoxN). Eival yeyovog g
n 19€a yla €va VOUIoOPO O€ JIa evidio ayopd NTav PIo TIPWTOTIOPA 100 N OTtoia
OMWCG CLVAVTNOE KOl OLVEXIZElI €WC KOl CNPEPA VO GLUVAVTA CNUOVTIKEC OUOKOAIEC.
Mpwta Ao OAd n evpwlwvn AVTILETWTII(El BacIKG dOUIKA TIPOBARUATO Ta OToix

Kol Ba ETIPETIE VO £X0ULV TIPOPBAEPOEI aTIO TNV APXH.

Onw¢ TIPOKUTITEl ATIO TN PMOKPOOIKOVOUIKA Bewpia T vOpIopa Tng Kabe xwpag
QVTIKATOTITPICEl TN OUVOMUIKI TNG OlKovopiog tC. Ma Tapadelyuya, TIPOo NG
onuiovpyiog N ENE n lepuavia w¢ pio nyéuda xwpa otnv E.E, Atav kai
oLveXI(El €WC ONUEPO va E€ival PIa 10XLPH OIKOVOMIa 1 oTtoio oTnpidetal OTIC
MEYOAEC TNC Plounxavieg Kal oTi¢ €€aywyeéC TNG. QC OATIOTEAECPO AUTHC TNG
OUVOUIKAG N lepuavia €ixe w¢ VOUIOPO TNC TO «OKANPO» Kal I0XLPO HAPKO.
AvtiBeta, n EANGda akOua Kal TIpo TNE Kpiong Touv 2009 rtav yia xwpo e aohevn
olKovopia n oroia BacidOtav Kupiwg OTNV EyXWPIO KATAVAAWGON N OTIoi0 Kal
yivovtav Kupiwg Pe Xxpripata 1ou AAUBavE n Xwpa Pe EEWTEPIKO dAVEIOHO N W(
TIPOIOV Ttapaolkovouiog. ‘Etol, n EAAGOQ ATaV pIO XWPO PE CUOCWPEVPEVO
€EWTEPIKO XPEOC Kal XWPIC OLOIACTIKN EBVIKN TIOPAYWY, MO XWPEO TIOU Ol TIOAITEC
¢ (ovoav O€ pIa ETUTIAOCOTN gunuepia. H EANGOQ €ixe w¢ €BVIKO vOUIoPO NG
OPOXMN, EVa «OdUVOHO0» VOUIOUO TO OTIOI0 OPWCE ATAV £VO CNUAVTIKO EPYOAEIO OTa

XEPIO TWV OOKOUVIWV TNV OIKOVOMIKN TIOAITIKY. KdBe @opd 1ou n EAANGda

20£00wWPOTOVAOG X. (2006), EEeAiéelg Kat MPOOTTIKEC TNC ELPWTAIKNAG
O1KoVOIKACOAOKANPWANC, EKOOTEIC ZTAUOVAN
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QVTIMETWTULE TIPOPANPO OTO 100J0YI0 TPEXOLOWYV CLVAANAYWV N Kevipikn Tparela
UTTOTIMOUCE TO VOMUICHO €VavTI TOU O0AOPIOL Kal €101 Bpaxuxpovia dopBwVE TNV
avIoopPOoTIia auTr Kepdidovtag xpovo, xwpic BERaia va dlopbwvel TNV XAUNAN

QVTAYWVICTIKOTNTA TNE EAANVIKAG OIKOVOUIOG.

ETopévng, yivetal EDKOAO OVTIANTITO TIWC €va OOUIKO TIPORANUA NG evpwlwvng
gival Otl autr) Ba ETIPETIE va €ixe TIPOPAEYEl TIPWTO VO EXEl TIPAYHOTOTIOINGEL N
MEYIOTN duvatr) cVYKAION PETA&L TwV OIKOVOUIWV TwV Kpatwv TG ENE Kal PeTa va
TIPOXWPNOEl OTNV €QAPHOYH TOL KOIvoU vodiopato¢. Me Bdon tnv TTapaTtave
avaAuon ival Aaveaaopévn amogaacn dV0 KPATN HYE TOOO ATIOKAIVOLCEC OIKOVOUIEC
(EANGOa Kai Mepuavia) va €xouv 1o idl10 VOUIopa KOBwg n adlvaun olKovouia
(EANGOQ) dev PTIOPED VO OVTATIOKPIOEI 0TO KOOTOC €VOC TOCO I0XUPOV VOUICHOTOC
OTIWC TO €LPW, TO OTIOI0 PANICTO OEV OVTATIOKPIVETAI OTNV TIPAYMATIKA QUVAMIKN

TN¢ OlKovouiog tnc.

Aeg0TEPOVY, OTAV EYIVE N E€QAPUOYN TOU €UPW WC EVIAIO VOPIoHO ULTIRPXAV
ONUOVTIKEC JI0QOPEC O€ PBaaIKoUC Beopo0g PETOED TwV KPaTtwv PEAwV TG ENE
OTIWC N OTIACoXOANGCN, N KOIVWVIKN cguvoxn, N taideia, n vyeia KTA. Emopévawg Ba
ETIPETIE TIPWTO VA EXEl TIPAYUATOTIOINOEL pia TTPOoTIABEIN YO OLCIACTIKA) GUYKAION
TWV OIKOVOUIWV TWV KPOTWV TN¢ {wvng TOU EVIAIOV VOPIoMOTOC Kol UOTEPO Vo
onuIovpynBei N vouiouaTikA Evwaon,.

ATIO Ta TEAN TNC dekaeTiog Tou 1990 n EANGdO TIpooTiabnoe va «TIPOAAREl TO
Tpévo NG Eupwlwvng» TIPOKEIYEVOL va Yivel PEANOC €vOC TIOAD 10XLPOUL
OIKOVOMIKOU @OPOLU KOl VO UTIOPETEL VO KPUYEL TIC BIKEC TNG AOLVAIEC.

AVO NTOV OPWC T CNUOVTIKA {NTrPOTa T OTToia £Kavav OVOKOAN TNV €l0aywyn
NG EANGdAC oTo club twv 1oxupwv TNg ELpwTing: To LPNAG dNUOCIO XPEOCG Kal TO

MEYAAO EAAEIYUA OTO 100LVYI0 TPEXOLGWVY GUVOAAOYWV.

4.2.1 O1 aviocoppoTIieC 0TO dNUOCIO XPEOC KAl OTO ONHUOCIOVOUIKO EAAEIUPA

4.2.1.1 Anpoaoio XpEOC Kal TIOAITIKEC EEEAIEEIC 0TV EANGDO
Eival yeyovo¢ miw¢ otnv EANGOa petd 10 1993 o1 KuPBepvroelg TIOTE Oev
TpooTiddnoav va AdfBouv coBopd PETPO YO TNV AVTIPETWTIION TOU OnuOoaCiou

XPEOULC TO OTIOIO €iXe EEPUYEI TIAPA TIOAV.
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Tnv mepiodo 1998-1999 o MpwBLTIOLPYOC ZNUITNG EKAVE PEYOAEC TIPOOTIABEIEC
WOTE VA PEIWOEN TO dNUOGCIOVOUIKSO EAAEIMPA APO KAl TO XPEOC £TCI WATE N XWPA VA
MTIOPECEl VO OKOAOLBNOEl TOUC OpoUC TIC OULVONAKNG TOU MAOOTPIXT Kal va
UTTIOPEDEL ETIOPEVWC N EAANVIKI OIKOovVouia va «deBei» ato dpua g Evpwrng Kal
TOou eviaiou vopiopoto¢. H ouvlnkn tou Maootpixt (0w €idoye Kol o€
TIPONYOUPEVO KEPAAQIO) YIO TNV OIKOVOMIKA €VOTIOINGN Twv Adwv tNnN¢ Eupwtng
(1992) mepieAduBave Tov OPO TIWC TIPOKEIUEVOU PIO XWPO UE XPEOC LYNAOGTEPO TOL
60% tou AEI (11.x EANGdQ) va evtaxBei otnv ONE Ba €TpeTie 10 XpEOCG ¢ TNV

TEAELTAIO TPIETION VO OKOAOUBET TITWTIKY) TAON.

Eival yeyovog mw¢ tn Tepiodo autr) amd 1o 1997 €wg kait 1o 2004 n EANGda
TIETUXE TO KOTA TIOAAOUG OKOTOPOWTO va TIEPIOPIOEl ONUAVIIKA TO TPEXOVTO
eENAeippoTa NG Kol va el otnv OIkovouikny Kail Nopiopatikr) 'Evwon (ONE).
Apeon OeTIK) CLVETIEID aTIO TNV Eviaén Tng Xwpoa¢ otnv ONE ntav n aiobnt
peiwaon tou emtokiov davelopoL (spread) TG XwpPag KaBWC eyyuntrg TIAEOV OV
NTOV TO APEPEYYLO EAANVIKO dNnPoaio aAAG N EvpwrTtaikn Kevipiki Tparmela. 'ETol
ME TIOAD PIKPO KOOTOC OQVEICHOU, TO ETITOKIA TIOU davei{ovTal T0 KPATOC Kal Ol
TIOAITEC MEIVOVTOl OpapaTikKG. Me Tov TPOTIO OUTO evioXVETOl N TACN YO
UTIEPOAVEIOUO TWV TIOAMTWV N OTIoio €ixe &ekiviioel amo 1o 1997. To KPATOC
daveiletal pe XaunAa etutokia (1-1,5%) aro TI¢ ayopEC Kal Ta XPrHATA auTtd JECW
Twv Tparelwv emavadaveiloviol OTOUC TIOATEC ONPIOLPYWVTAC TIAOUTO Kal
eunuepia. H olkovopia tng xwpac avartuooetal Ye puBuovg 4% tou AEN. ATO 10
2001 ka1 YETA N KLBEPVNON 0oL BeWPNOE TIWC TIETUXE TO OTOXO Yia Eviaén TG
Xwpag otnv eupwlwvn &ekivnoe va SIVEL KOIVWVIKEC TIOPOXEC ETIEION EiXE TNV
OIKOVOMIK duvaTOTNTO va TIC KAVel. MopdAAnAa BERaia pe TIC ETUTUXIEC OE
OIKOVOMIKO ETIITIEOD N XWPO €iXe AVOAABEl Kal TNV LTTOXPEWAN TNG SlopPyAvwWang
TwV OALUTIOKWY aywvwy,. 'ETol aro to 2002 Kal PETd N Xwpa daveiletal peyaia
TI00G OTTO TO €EWTEPIKO WOTE VO ANUIOLPYNOTEL TIC KATAAANAEC UTTOBOUEC YIO TOUC
aywVeC. Opwg N 810YKwaAT Tou dNUOCIOL XPEOULC OEIXVEL VA UNV OTIOOXOAEI TOUG
KUBEPVWVTEC KABWC Eival TETOIO I OIKOVOWIKI) QVATITUEN TIOL YVWPIEl N XWPA WOTE
TO QLENPEVO XPEOC VA PNV ETTNPEALEL TNV TIPAYUATIKY Olkovouia. Me Aiya Aoyia Ba
MTIOpOoLOaPE va TIoLe OTl n €icodog ¢ EANadag otnv ONE arttoteAei Tn

016pBwan TwV dNUOCIOVOUIKWY 00TOXIWV TNE dekaeTiag Tou 1980.

Alypoppo: ANUOGIOVOUIKO TIAEOVOTUO / EAAEIULIO EAANVIKNC KLBEPVNONC
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10.5

Mnyn: 1dia emegepyaaia

AviAnon oToixeiwv ommo: Eurostat, Government deficit/surplus, debt and
associated data

Méoa ae autod To TIEPIBAAAOV TNG OIKOVOUIKAG AvBnang £yive aAiayr] 1o MApTIO TOL
2004 ot dlakuBEpvnaon NG xwpag. H aAnbela gival Opwg TTwg TTapd ™ YEYAAN
ONMOGCIOVOUIKT) TIPOCUPHOYT TIOL TIETUXE N KUBEPVNON ZNJiTn Kol TV €i00060 TG
xwpag otnv ONE dgv A0BNKav w¢ dia payeiog Ta Xpovia doPIKA TIpoBARUOTa TNG
XWpPac. Mopd TIC 1I0IWTIKOTIOINOEIC KOl TIC YEVIKOTEPEG ETIEVOVOEIC TIOU EiXOV YiVEl
OToV 1OIWTIKO TOpEd, O OnuboIog TopEaC TNG Xwpag ouvexile va eival
LTIEPPOPTWHEVOC OTIO LTTAAANAOUC Ol OTIOIOI GLVEXICAV VO Eival AVTITIOPAYWYIKOI
Kol pJE LYNAO KOOTOC epyaciag. 'ETol, META TO TEAOC TwV OAULUTIIOKWY AYWVWV
&ekivnoav va @aivovtal alyd olyd Ta S1apBpwTIKA TtpoBARuata Ttou €ixe n xwpa. H
OVATITUEN META TO TEAOC TV Aywvwv APXIoE OTOSIOKA VO HEIWVETAL KOl €101 TA
TIPWTOYEVH] €AAEIYPATO TNG OlKovouiog apxloav &ava va eug@avidovtal Kal vo
oLOOWPELOVTAl Kal TIAAI OTO ONPOCIO XPEOC. TO KPATOG Yia va WTIOPECEl va
QVTOTIOKPIOEI O0TIC ALEAVOPEVEC OVAYKEC VIO KATOBOAN MIOBWVY, CUVTAEEWY OAAG Kal
TNV TIANPWUN OPMOAOYWV AVAYKACTNKE VO UTIEL OE €va @AUAO KUKAO O0VEIoUOU.
BEBaia 0G0 T0 KPATOC £OEIXVE VO PNV UTIOPEL va TIPOCAPPOCTEI oTa VEX dEdOPEVO

TO00 Ta €TUTOKIO dAVEICHOU TNC XWPOC Hag avéavovtav dIEBVwC Kal €101 TOGO TI0I0

2el. 40



H EAAGSa ot {wvn TOU EVPW

oKpIBa  davellOpOoTaV TIPOKEIMEVOL VO KOALEBOUV Ta TpEXovia KABe @opd

eNAeippoTO.

€ OUTO TO onueio PBEPaia dev Ba TPETEl va ayvonBei kal n oAAayr} ToU
OUVTEAECTNKE OTO TIOYKOOUIO OIKOVOMIKO TIEPIBAAAOV aTiO 10 2001 Kol PETA TNV

TITWOon Twv didLPwVY TIUPYwWV oTi¢ HIMA.

A0 10 2007 KOl PETA TNV Katdappevon tng Lehman Brothers otig HIMA, 10
OIKOVOUIKO GoUOTNPa  ApxXioe va aANalel Kal 1 TIOyKOOMIA  OIKOVOWia  va
TIPOCOPUOLETal O XAUNAOTEPO ETTITIESD daVEIGHOV. 'ETOI AOYW TN¢ TIAYKOOUIOC
OIKOVOMIKNC Kpiong n oTtoia BPIoKOTav TIPO TwV TIVAWY, 00EC XWPEC Eixav daveioel
AAAEC apxicav va {nTolv Ta XPHMaTa TOUuG TTiIowW LTIO TO POPO TNG XPEOKOTIIOG.
ATIO TNV GAAN 00EC XWPECG Eixav daveloTei Ke@AAalo €€aiTiag TG TTWoNg NG
KOTAVOAWONG avTIMETWTU{OV coBapd TIPOPANUOTA WOTE VO ATIOTIANPWOOULY TOUG
OOVEIOTEC TOUC Ol oTtoiol Kal Triedav yio autod. 'ETol w¢ AToTEAECPO TNE Kpiong
auTtr¢ Ba ptopovoape va TIOOPE TIwG APV AVTIYETWTIEG YE TNV KOIVOUpYIa,
OUOKOAN OIKOVOUIKI) TIPAYUOTIKOTNTO XWPEG Ol 0TT0iEC GTNPIEEl TNV AVATITUEN TOUC

OTOV UTTEPSAVEICUO OTIWC N IpAavdia, n IoAavdia kal to NTouuTtal.

Mia amo TI¢ Xwpeg YE coBapd dNUOGCIOVOUIKA TIPOBAAUATO N OTtoia €iXE OTNpPIEEl
TNV TIOPAYWYIKN TNE BACTn OTa SOVEIKA XPrMOTA TIOL £PXOVIAV OTIO TO €§WTEPIKO
ntav kol N EANGda. Eival aAfBeia twg n kuBépvnaon KapauavAn dev EAafe Kapia
TIPOVOIA YIO TO EAAEIMPO TO OTTIOI0 AUENONKE ETTi TV NUEPWV TNG. H attotuxia g
KUBEPVNONC aUTHC PAVNKE KABWC TO YOVO PETPO dNUOCIOVOMIKNC TIOAITIKAG NTOV O
UTIEPOYKOG OAVEIOPOC WOTE VA  KOALEOOLV Ta EMAEIPPOTA TG  OIKOVOMIAC.
XOPOKINPIOTIKA OVO@EPETAl TIWG TNV Ttevtoetia 2004-2009 n EANGOO dAVEIOTNKE
186 dI¢ evpw, evw TNV TEPiodo 1996 — 2004 10 dnuOCIo eixe davelotei 72 dIg
eLpw. 'ETol yivetal avTIANTITO TTw¢ N KUBEpvnon KapapavAr ékpuBe to TIpORANHO
NG OIKovouiag davellOPeVn XpPHMOTa oTtd TO EEWTEPIKO, XAVOVTAC KABE EAEYXO OTO
oavelopo. OAa autd pEXPI To 2009 OTIOL KOl AOYw TN TIiEONC TTOL OOKAONKE 0N
KUBEpvnan e€aitiag TNC XPNUOTOTICTWTIKAG KPIoNC OTIOKOAU@ONKE TO TIPOYUOTIKO
pEyEBOC TOU TIPORANUATOC Kal TV EAAEIUUATWV KOl N XWPEO TIHYE OE EKAOYEC OTIG

ottoie¢ N NEa Anuokpatia NTIROnKe Ye YEYAAN dIa@OPA.

Tov Ampidio tou 2010 n EAAGOQ pTIpooTd OTO KivOUVO TNG GUECNC KOl GTOKTING
XPEOKOTTIOC Kal TNE dla@aIvOEVNC OTACGNC TIANPWHWVY Kol OVayKAOTNKE va {NTACEl
OIKOVOUIKN] Bonbeia amo tnv Euvpwtaiki Evwon kal 1o Algbveg Nouiopatiko

Tapeio. MNa kdmolovg avutr) n AVon ATav POVOdPOUOC KABWC 01 aTPOPIYYEC TOU
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O1EBVOLC OOVEIOPOL yia TN XwpPo Eixav KAsioel KOBWC 10 €TUTOKIO OAVEICHOU
(spread) eixe ektivaxbei oe 10TOPIKA peyEdN. A&ilel va avo@epBei Opwg TTwG
KATIOIOl KUKAOI UTTIOOTAPI{OV TIWG UTINPXE KOl GAAOG OPOHOC MOKPIA OTiO TNV
«OO@UKTIK ayKOoAIG» Tou A.N.T. Kal AOKnoav Kol ouveXi(ouv va aoKoUv PEXPL Kal

ONUEPA KPITIKN aTov TIpwnV MpwButtovpyd I. Mattavdpéou.

EVOEIKTIKO TNG OIKOVOUIKNE Kal TIOAITIKAG aotdbelag atnv EAAGSa gival 0Tl n xwpa
MECO O€ POAIG TPiO Xpovia €XEl OANAEEI TECTEPIC KLPBEPVATEIC.

A. KuBépvnon utto tov I'. Mamavdpeou (2009 - NoéuPBplog 2011)

B. KuBépvnaon uto tov A. Matadnpo (Nogupplog 2011 - Maiog 2012)

. KuBépvnan uttd Tov M. Mikpappévo (16 Moiouv 2012 - 17 lovviou 2012)

A. KuBepvnon utto Tov A. Zapapa (17 lovviov 2012 - orjuepa)

4.2.1.2 H €€€AIEN TOL dNUOCI0L XPEOLC ATIO TO MANOTPIXT (1992) £wC Kal TO
2012

TNV TIAPOKATW avaAuaon Slakpivoupe TNV €EEAIEN TOU SNPOGCIOU XPEOLC TNC XWPC

TO MEAETOVPE OE TPEIG TIEPIOOOUC:

A. Tn Tepiodo opiopoL TwV KPITNPiwv Tou MAACTPIXT €WC Kal TNV €loaywyr NG
EANGSaG atn {wvn Tou evpw (1992 — 2001)

B. Tn mepiodo amo tnv TARPN éviaén tng EAANGdOC otnv Evpwlwvn €W Kal TV
oAAOyn NG KUBEPVNONG TIPIV TNV UTIAYWYN NG Xwpag oto A.N.T (2002 — 2009)

. Tn Ttepiodo TN dNPOCIOVOUIKNC Tipocapuoync (2010 — 2012)
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EEEAIEN dnuOaioL xpeouc (1992 -
2001)

94.53 93.99
7908 “\ “\ “\ “\ “\ “\ “\ “\

9918 9721 97 9938 ogg 103.44 103.71

|

"1992" "1993" "1994" "1995" "1996" "1997" "1998" "1999" "2000" "2001"
Mnyn: 1dia ee€epyaaia
B.
Anuoaoto xpéoc (2002 - 2009)
129.69

0L6 11003 10779 10731 1129
101.65 9744

1]

|

"2002"  "2003" "2004" "2005" “"2006" "2007" "2008"

"2009"

Mnyn: 18ia emte€epyaaia
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Anuadaio xpéoc (2010 - 2012)

170.3

156.86

148.32

"2010" "2011" "2012"

Mnyn: 1dia emegepyaaoia

4.2.1.3 MpWTOYEVEG TIAEOVACHA / EAAEIYPO KPATIKOU TIPOUTIOAOYICHOU
H mpoomdBeia digpebivnong tou Katd TtOcov n eviaén ¢ EANGdag otnv

Evpwlwvn Atav eTTwEEAEIC 1 61 yio TNV 0IKovouia ¢ xwpac, Ba EEKIVAOEL YE TNV
e&etaon ¢ €€ENENC OVO POCIKWY OIKOVOUIKWY HEYEBWV OTO XPOVOo, T0C0 GTNV
TIEPITIIOoN ¢ 18iag 600 Kal ¢ Evpwlwvng twv 17 xwpwv, Kal e1dIKotepa 1°V

TOUL ONPOGIOL XPEOUC Kal 2°V TOU TIPWTOYEVOUG TIAEOVACUATOC / EAAEIUPATOC.

Zxedlaypapua 1: Mpwtoyeveg TIAOVACHO/EAEIUUO (YOAENT)

-8.0

-10.0

-12.0

==Furo area (17 countries) ====Greece

(10ia eTeEepyaaia)

Mnyn: Eurostat
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>tnv EANGda ouvEPBn 0 aTIOAUTOC ONOGCIOVOUIKOC EKTPOXIOONOC. H xwpa apxilel
T0 2002 va €xel Eva TIPWTOYEVEG TIAEOVACHA 010 PE TNV evpwlwvn TNG TAENE ToL
0,7%. Z1a XpOvia TIoL 0KoAoLUBNnGav ol KUBepvACEIC auvexi(ouv TNV idlo acVAOTN
ONMOGIOVOUIKI) TIOAITIKI) KAl PE POTO «TIWC Eival TiIo @BnNvo va €I0AYEIC KATI TIOpdA
va TO TTAPAYEIG 0 id10C» SIaADOULV TNV €BVIKNA TTOPAywWYH. AUTO HECOCTABUIKA KAVEL
TNV EAAGOO pla XWPO OTIOKAEIOTIKA TIAPOXNE LTINPECIWV GTNV OTIoia Kaveig dgv
TIapAyel TITIOTE VW 0 dNUOCIOC TOUENG Eival TEPACTIOC KAl AVTITIOPAYWYIKOG. 'ETal
T0 2009, TO TIPWTOYEVEC EAAEIMUA TNC OlKovouiag Bpioketal oto 10%, TNV idia
OTlydr) TTov autd ¢ euvpwlwvng PBplokotav oto 3,5%. Ta €m 2010, 2011
TIOPATNPOUKE HIO EVIVTIWOIAKN €ival OANBEI dNUOCIOVOUIKY) TIPOCAPMOYN Kal
MEiwON TOL TIPWTOYEVOUC EAAEIUPOTOC TNG Xwpag oTo 2,3%, OTIOTEAECUO TIOU
TIPONABE OPWC OXI ATIO TNV avaoLOTOCT) TNG €BVIKAG TTapaywyng 1 Tnv Ttatagn g
(@OPOJBIAPLYNC OAAG OTIO TIC AIYATNPEG TIEPIKOTIEC OE PMIOBOUC, GLVTAEEIC Kal ATIO

TNV TIOAU PEYAAN @opoAoyia TIou eTIRARBNKE oTa XPOVIa AUTA.

Zxedlaypapua 2: To dnuoaoio xpEog (YoAEM)

180.0

160.0

140.0

120.0

100.0

H Euro area (17 countries)
80.0

m Greece
60.0
40.0

20.0

0.0

(10ia eTeEepyaoia)

Mnyn: Eurostat
‘Et0l ¢ oTotéAecpa TO0O0 TWV TIPWTOYEVWVY EAAEIMPATWY, OCO KOl TOU
uTtEPdAVEIOUOD  Kal  TNC ONUOCIOVOUIKNG  KOKOOJIOXEIPIONG  TIPOKUTITEL  TO

OTIOTEAECUO TOL XPEOUC TIOL BAETIOLHE OTO SIAypaupa 2.
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To ONUOCIO XPEOC TNG XWPOAC WC OTIOTEAECHO «OUOPTIV» TOU TIAPEABOVTOC
dlopop@wWONkKe 10 2002 Aiyo Ttdvew armd 1o 100% tou AENM. Z1n T1opeia Kal Adyw
Twv OALPTIIOKWV Aywvwy Tou 2004 Kal eEaITiag Twv XpNUATwyY TIoL daTIAVNCE N
XWPA yia LTIOOO0PEC, WBnoav TNV avATITLEN Kal £T01 TO ONPOGCIO XPEOCG HEIWBNKE
Aiyo w¢ 10 96%. Tnv idlo wpa 0 PECOC OPOC TWV XWPWV TNE eupwlwvng
KUMOIVOTaV Alyo TIOvw omtd 10 65%, Tapatnpolue ETOPEVWE MIO TEPACTIO
OTIOKAION. Ta ETIOPEVA XPOVIO XapaKTnpi{ovtal armod AOnuocIoVOUIKO EKTPOXIOTHO
KABE XpOVO N Xwpa TIAPOoUCIAlel EANEIUPO GTO TIPOUTIOAOYICHO Kal TIPOKEIMEVOL VA
MNV LTTAPEEL OTACT TIANPWHWVY TO EAAEIYPA KOADTITETAI PE €EWTEPIKO OAVEIOHO. Q¢
OTIOTEAECUO OUTWV To 2010 KOl €V TO XPEOG €XEl @TAaCel oto 150% Koai O
JaVEIOPOG amo T dlatpatedikny ayopd eival 1dlaitepa akpIBog, n KuBépvnon
aTIo@Aacidel T TIPOCELYN TNG XWPOC yia davelopd ato tv EKT kal 1o ANT. To
OTIOTEAECUO €IVl PECO OE €va POAIC XPOVO TO EAANVIKO ONPOCIO XPEOC VA QTACEL
ot1o 170% AEM Tnv idla oTiyur) Tou 0 PEcOC OPOg TNG EVPWIWVNG KUUAIVETOI OTO
87%%°.

%Mnyn: Eurostat
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KEPAAAIO 50: 2YMINEPAXMATA. TO NAPON KAI TO
MEAAON THZ EYPQZQNHX

TNV gpyacia auth €yve TIPOCTIABEID va avOALBEI 0 POAOC TOL EYXEIPHUATOC TNG
EvpwTtaikig Oikovouikig kKai Nopiopotikig ‘Evwong (EONE) kal kotd 1toco auti
€XEl ETITOXEl TOUC OTOXOUC TNC KOl €XEl GUUPBAAAEl OTNV OAOKANPWON TNC
evottoinong ¢ Euvpwraikig 'Evwong. To PBaclkd Opw¢ {ATnuUo TOo 0Tioio
OlATIPAYUOTEVTNKE N €pyacia auth ATav 0 POAog tnN¢ EANGdAC OTn VOUICUOTIKN
€VaT Kal OV N XWPo TEAIKA EXEl OTIOKOUIOE!I BETIKA OQEAN OTIO TN CUMUETOXN TNC

o€ autn 1 oxl.

OTw¢ TIPOEKLYE ATIO TNV TIAPATIAVW OVAALGT N eupwlwvn OV ival Pia ApIoTN
VOUICUOTIKI] TIEPIOXN] ETIOMEVWC OEV UTIOPECE VO 0ONYNOEl OTNV OIKOVOUIKN
€VOTIOINGCN TWV KPATWV — JeEAWV. O Kupldtepog AGyo¢ TnG arotuxiag Tng Bpioketal
oTn AAB0C¢ dopr TN KaBwE N evpwlwvn ATIOTEAEITAI PEXPI KOI CHHEPO OTIO KPATN
ME QTIOKAIVOUOEC OIKOVOMIEC. TO KAOOIKO Ttapddelypa eival n Meppavia Kai n
EAMGda, 000 XWPEC TWV OTIOIWV TO OIKOVOUIKA HEYEDN €iXOov PEYAAN OTIOKAION
OKOUN KOl TIPO TNG OIKOVOMIKAG Kpiong, autd Opw¢ Oev TG €PTIOdIOE Vva
CUMMETACGXOULV CTNV 10 VOUIOUOTIKN évwarn. ‘Etal, Ba Emperme apxIKa va ixe yivel
N MEYIOTN dLVOTH TIPOOTIABEIN GUYKAICNC TWV OIKOVOUIWY TWV XWPWV TWV KPATWVY
N¢ EvpwTtaikng ‘Evwaong oe diagopa BEPaTa OTIwG: TNV TTocoTnTa Tov AENM, ToUL(¢
PLBPOVC AVATITUENG TWV OIKOVOUIWVY, TN SIAPOPWACN TWV OIKOVOUIWY, TN MEiwaon
TWV HIGOBOAOYIKWY OVICOTHTWVY KTA Kal JETA va dnuIovpynoEi n VOUICUOTIKN Evwaon.
AvOTUXWC Ol TIOMITIKOI NYETeC ¢ Eupwting dev TIPOETOiHACOY KATOAANAO TO
€000 KOl dnUIoLPYNCAV IO VOUIOUATIKY) £VWaT OTIOTEAOVUEVN OTIO ETEPOKANTEC
OIKOVOigg, N oTtoia oTnv TIPWTN OVCKOAN CUYKULPIO OTIWG N TPEXOLCO OIKOVOUIKI)

Kpion Ba arelAobvTav Pe KATappeLON OTIWC CUPPBaIVEL arpEPa.

H EANGOO OTIC apXEC TNG dekaeTiag Tou 2000 NTOV PO XWPA PE HEYANO £EWTEPIKO
XPEOC TO OTIOI0 KOl OoLEavOTav SIOPKWE AOYwW TOU OULVEXOUC EAAEIUUOTOC OTO
100{0YyI0 TPEXOUCGWV CLVAAAYWV AOYw Twv 06powv eloaywywv. Emiong, n
TIAPaywYIK Bacn TG Xwpac eixe SIOALBEI Kal N @AIVOUEVIKOI puBuoi avATITLENC
NG XWPOC TIPOEPXOVTIAV POVO OTIO TNV KOTOVOAWGON N OTIoi0 Kal CLVERQIVE

e€aitiog TOL PEYAAOU €EWTEPIKOL dAVEIGHOU.

2eA. 47



H EAAGSa ot {wvn TOU EVPW

H aviaywvioTKOTNTO TN¢ XWPOC MEIWVOTAV CUVEXWC KOl TO POVO €PYOAEio
pLOUIONC TNG VOMICHOTIKAG TIOAITIKAG ATAV N LTIOTIUNGCN TOL €BVIKOL vopiouatoc,
NG OPOXMNG EVaVTI TOU QPEPIKAVIKOU dOAAPIoL, Hia Kivnon n ortoia Kol 816pBwve
Bpaxuxpovia ¢ oTPEPAWCEIC OTNV OIKOVOUIO divovtag XpOvo TOLC TIOAITIKOUG Kal
eMPBapLVOVTOC OKOUN TIEPICOOTEPO TO PEANOV TNG Xwpac. H EAANGSO pe tnv
aTIOQOCN TNC VO CUMUETAOXEI TNV EVPWIWVN OUCIOCTIKA TIOPESWAOE TO POVADIKO
EPYOAEIO VOUIOPATIKAG TIOAITIKAG TIOL KOTEIXE, TNV LTTIOTIKNGCN TOL VOUICUATOG OTNV
EKT kaoBw¢ TAéov ekei Ba yvotav n €kdoaon Tou xprnuatog. Eriong mpérmel va
ONUEIWBEL TIWC N EAANVIKN KLBEPVNON TNE ETIOXNE EKEIVNG KOTOPOBWOE va TIAGCEL TIG
TIPOUTIO0ECEIC CUPMPETOXNG OtV  eupwlwvn OTWC EKEiveg eixav BeoTuoTEi
XPNOILOTIOIVTAG HEBOOOLCE «ONUIOVPYIKNC AOYICTIKAG» TIAPATIOIVING OE PEYAAO
BoBUO Ta OIKOVOMIKA OTOIXEIO TNG XWPOC. ZKOTIOC TNC TOTE KLPBEpvNong NTav n
EAMGda va prel otnv «eupwlmwvn Twv 10XLPWVY» TIPOKEIMEVOU VA UTIOPETEL Va
KOAOWEL Ta SIKG TNE TIpoBARuaTa Kol TG OIKEG TNE aduvapie¢. To 2001 n EAAGSQ
OTIOTEAECGE PEAOC TNG OIKOVOUIKNAC KOl VOUIOUOTIKNG €VWang Kol TIAOV w¢ PEAOC
TWV I0XLPWV OIKOVOUIWV TN¢ Eupw1ng TTETUXE SAVEICUO PE TIOAD XAUNAOG ETUTOKIO
yOpw o010 1,5%. H EANGda davelldtav pe KOOTOC dAVEIGUOU OGO TIEPITIOU KOl N
Feppavia. AuTO «@OPTWAOE» TNV EANASA PE Eva OKOUN PMEYOAUTEPO EEWTEPIKO XPEOC
AOyw TOUL daveEIoPOoU. EVOEIKTIKA ava@epeTal Tiwg TN oekaeTia 2001 — 2011 t0

EANVIKO dNUOCI0 XPEOC UTTIEPBITIAACIACTNKE.

KAeivovtog 1tnv  epyacia autp 6Ba  umopoloOPE VO XOPOKTNPiooupe
MOKPOTIPOBEOUA w¢ AavBaopévn TNV Kivnon tn¢ EANGdAC v CUPPETAOXEl 0TNV
Eupwlwvn Pe TOV TPOTIO TIOL TNV XEIPIOTNKAV 01 EAANVIKEC KLPBepvnoelg. H xwpa
OVTi VO EKPETOAANEVTEL TNV ELKOIPIO OUTH KAl VO OVAPOPQWOEI TA OIKOVOUIKA TNG
oTolxeio ETIEAEEE VO LTIOTIECEI OTOV OAOYIOTO dAVEIOUO. H TTONITIKA auTr) 0drjynoe
o€ BPOXLTIPOBECUN OVATITUEN OMWC HAKPOTIPOBECHO LTIOOKAYE TO MEAAOV TNC
Xwpac.

ZAUEPQA, N OIKOVOWIKN Kpion taAavilel TNV EAANVIKA olkovouia Kol BETel Kal Kivduvo
TIC TIPOOTITIKEC Kal TO PEANOV NG Evpwlwvng. MpoowTtik ATtoPn OToTEAE TTW(
av Kal n EANGOa €kave AGBOC Pe TO va CUPMETAOXEL OTO gyXeipnua tng ONE pn
OVTaC £TOIUN YIO QUTO ONPEPO OTIWC EXEl SIANOPPWOEI TO OIKOVOMIKO TIEPIBAAANOV
HIa atto@acn yio £€000 aTIO TNV evpwlwvn Kal €MAVOd0 G€ €BVIKO vOouloua Ba
NTOV KOTAOTPOWIKI YO TN XWPO.
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To dnuoacio xpéog Ba ektivaoootav ae duaBewpnta VYN, 0 TTANBwWPICHOC Ba
au&avotav LTIEPUETPA, TO TPATIE(IKO CUCTNUO Ba KOTEPPEE KOl N dnuoKpatia

KOBWC Kal N KOIVWVIKA cuvoxr 8a Atav dUCKOAO VO TIPOCTOTEVTOUV.

Xwpi¢ ap@iBoAio To 0o Tou dNPOCIoL XPEOLC ival Evag TIOPAYOVTAC O OTIOoIoC
OTIAOXOAEl TIC OIKOVOMIEC OAWV TWV KPOTWV CrUEPO. 2€ TIOANEC OIKOVOUIEC N
XPNUOTOTUOTWTIKI) KPIoN @OVEPWOE HIO CEIPA OTIO OOMIKEC QdULVAMIEC KOl
METETPEYE TNV Kpion XpEOLg o€ Kpion dAVEIGUOU TIPOKOAWVTAC OE QUTEC aduvapia
OOVEIOHUOU Kal OIKOVOMIKY ac@uéia. Opiopéva onUOvTIKA CUUTIEPACUATO TO OTIOIO
KOl TIPOEKLYOV OTIO TNV €PYOCia aUTr) Kal ava@EPOVTAl TN onuacia Tou dNPOaCIov

XPEoug eival ta €N

1. To dnuoaoio xpéog e€aptdtal o€ PEYOAO BaBud ato 10 TIPWTOYEVES EANEIUA TNG
XWPOC, MeydAo Kal GUVEXEC TIPWTOYEVEG EANEIUMA TIPOKAAEI cuVRBWC Eva peydo

KOl CUOCWPEVHUEVO dNUOCIO0 XPEOC

2. H vopiopoTtikn évwon (Evpwdlwvn) €€ apxng €iXe va QVIIMETWTIIOEI ONUAVTIKA
OOMIKA TIpOoPANUOTO €va OTIO TO OTIOIO NTOV Kal TO idl0 T0 Kowve vopiopa. Ol
OIKOVOPOAGYOl BewpoUV TIWC TO €BVIKO VOUIOUO QVTIKATOTITPI(El T OUVOUIKN TNC
OIKOVOMIaC KABE Xwpag. ZTnNV TIPO ELVPW ETIOXNA LTIPXAV dld@opa vouiopota. H
Fepuavia A.X €ixe T0 JAPKO TO OTIOIO ATAV £V IOXUPO VOUIoUA KOl GLUPBOAIE TV
IOXULPN YEPUAVIKY OlKovouia. AvtiBeta n EANGdQ eixe tn opaxur €va Oxl 10600
«OKANPO» VOUIOPO TO OTI0I0 OJWC MTIOPOUCE CUXVA VO UTIOTIUNCEL
XPNOIUOTIOIVTOC TO WC EPYOAEI0 ONUOCIOVOUIKAC TIOAITIKNAG. 'ETol Tipwta Ba
ETIPETIE Ol OIKOVOMIKEG TWV XWPWV TNE EVWONE VO CLUYKAIVOUV Kol PETA Ba ETIPETIE

va LI0BETNBEI TO KOIVO VOUIoHO

3. OAeg oxedOv o1 €EeTalOPEVEG XWPEC TOL EVPWTIAIKOU VOTOL £XOUV CORaPO

TIPOBANUA HE TO dNUOCIO TOLG XPEOC

4. ONeC OVEEAIPETWC Ol OIKOVOMIEC TNC €vpwlWVng ETNPEACTNKAV O HEYAAO
BoBu6 aTé TNV OIKOVOMIKN Kpion. MNepioodtePo attd OAeC OPwCG n EANGda Tnv
oTroia N Kpion BpAKe «avoxLPWTN» XWpPIC EBVIKN TIapaywyn Kal JE Eva VOUIOUA TO

OTI0i0 dgV ELVOOUVCE TIC EEAYWYEC.

5. Z1¢ Xwpeg TI¢ omoie¢ To ANT daveilel amokAelotikd (EANGda, MNoptoyaAia) n

ouvepyaletal pe avtég (Itodia , loTavia) mapatnpoLpe alobnty ueiwon oto
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TIPWTOYEVEC TOLCG TIAEOVOOPO OAAG TAUTOXPOVA Kol PEYAAn avénon oto dnudacio

XPEOG AUTWV.
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