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ITEPIAHYH

H moapovoa epyacio mpaypatevetal to rnua tov tpamelikov cvotiuatog otnv Kompo

kot v Eveon kot m dtasvvoeon tov pe 1o Evpd.

H epyacia Eexva pe pa eloaymyn, n omoia divel 1o Ypoviko g Eviaéng g Anpokportiog
g Kompov omv Evpomnaikn Evoon. To mpdto kepdiaio divel Aemtopepéc 0 Xpoviko
g évtaéng g Konpov oy Evponaikn Eveoon kot tny cvvdeon g pe v Evpwldvn.
To devtepo kepaiaio mapovotalel v Evpwlmdvn oe cuvdeelo e Tov €Toupikd Kot
tpamelko topéa. To tpito kepdioo egetalel v Evponaikny Kevrpum Tpanelo kabng

Kat o Kvmpaxod tpoanelikd cOGTHe 6E GUVAPTNGN UE TNV OIKOVOULKY| Kpion otnv Konpo.

H epyacio ohokAnpadveETOL HE TO GUUTEPAGLOTA TO OTTOI0L TPOKVTOLV OO TNV OVAALOT
TOV ©¢ Qv (Nmudtov Kdvovtog ovoeopd oTIS EMTOGES mov emnAbav TOc0 GTO
tponelikd cvomua g Konpov 660 kar oy 1o v Evpoldvn odid kot oe mbavég

TPOKANGELS KO TPOTACELS.



ABSTRACT

This paper addresses the issues of the banking system in Cyprus and in European Union

and their connection with the Euro.

The paper commences with an introduction regarding the period required for the Republic
of Cyprus to join the European Union. Chapter one describes in detail the time which was
essential for Cyprus to join the European Union and Eurozone. Chapter two introduces the
euro zone in connection with the corporate and banking sectors. Chapter three examines
the European Central Bank along with the banking system in Cyprus in conjunction to the

economical crisis in Cyprus.

The project ends with conclusions resulting from the analysis of all the above
mentioned issues and referral to the consequences faced by the banking sector in Cyprus
and the Eurozone as a whole and also to provocations and proposals it has been confronted

with.
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EIZATQI'H

H wtopun petédfoaon and mv Kvumpaxkn Aipa oto Evpd petdAloée to vopiopatikd
ocvotnua 610 omoio Nrtav evtayuévn n Kompog and v 1dpvon g Kevrpumng Tpdmelog
g Kompov to 1963. H xumplaxn Alpa, og to televtaio vopoua g Kompov mpwv v
vobétmon tov Evpd, kotdeepe kot amédeie 6tL OAa avtd To Ypdvia fTav Eva 1GYLPO
voepa to omoio Mtav oe Béon va otnpiel apketd KaAd v owovopio g Kodmpov.
[Ipdypott, n otabepdTa TOL VOopicHaTdg ovToD VINPEE KOBOPLGTIKOC TapdyovTag Yio Vol

avoi&etl o dpdpog g Evtaéng g xopag otnv Evponaikn Evoon (Zenios, 2013).

H évtagn g Kompov ot Covn tov Evpd amoterei, avaueifoia, éva kabopiotikd
YEYOVOG GTNV OKOVOLUIKT 1oTopia TG yopoc. H Kompog mhéov cuykataléyetal otnv opddo
kpatov pehov e Evponaikng ‘Evoong mov viobétmoav éva 1oyvpd kovd vOUGHA, TO
omoio e&ummpetel maveo and 300 ekatoppdpla Evponaiovg moiiteg kKot amoteAet eniong Eva

onuavtikd debvég vopuoua yo tov veoroino kocpo (Evripidou, 2013).

Me myv évtaén g ot Covn tov Evpd, o péiog kKot ot ubBhveg g Kodmpov, eviog g
Evpondaikng ‘Evoong, éxovv avofaduiotel piog kot ot otkovopukés mpobmobécels mov
amottodvTal Yoo TNV avipwetonion whavov vémv mpokAncewv eakoilovbfoldv  va
voiotavtal. H Kompog éxovtoc metvuyet Eva vynio Babud Stotnpoiung OVOROGTIKNG Kot
TPOYUOTIKNG OWKOVOUIKNG oOykKAMong pe avtd tov mupnva g Euvponaikng ‘Eveong,
Katdpepe va dttnpnoel v otafepdtnta TV TWOV 0AAL kot €vav vyu| puBud

OWKOVOUKNG avATTUENG He VYNAG emtineda anacyoinong (Demetriades, 2011).

H Kevrpum Tpanelo g Kdmpov éxet dwdpapatiost kaipto polo oty eEacdiion tov
KATOAANA®V OIKOVOUIK®V GUVONKOV Yo TN xdpa 610 TapeABov kol cuveyilel va to Kavet
av Kot 6€ SlpopeTIkd mAaiclo, oG péEAog tov Evpmovotuatoc. And to 2004, n Kompog
€xel evrayfel og V1O TO AVEEAPTNTO GVGTNUA KEVIPIKAOV TPATELDV TOV TEPAAUPAveEL TNV
Evponaixn Kevipwn Tpanelo kon 11g e0vikég kevipkés tpdmelec OAOV TV YOPOV TNG
Evpondaikng 'Evoong mov €yovv viobetioer 10 Evpd. To Evpwodommuo mpoceépet
peydieg evkopieg Kot vToGyEGELS OTIS YDPES TG LdvNg Tov Evpd. To mo onpavtiko, eivat
vevBvvo Yo TN dlaTPNoN TS oTAfEPOTNTAS TOV TIUDV 0N (OVN TOV EVP®, TPAYLO TOV
amoterel amapaitnn TPoHoOheoT Yo TV EMITEVEN TOV SLVATOTATOV Yo oTadepn Kol

Blooiun owkovopukn avarntuén (Nikolaou, 2013).



Me v ook pwon g évtaéng e Kompov otnv Kown eupomaikn ayopd, 1 €l00ymyN
tov Evpd 61N Ydpa mpocépepe tepAOTIEG EVKAPIES YO TEPAUTEP® AVATTVEN Kol TPOOJO.

Me avtéc T1g evkarpieg npOav kot onuavtikég véeg mpokAnoelg (Evripidou, 2013).

To yeyovog 6t 1 Kdmpog avikel mhéov otnv {dvn Tov Eupd avtd £xel ¢ amotéhespa 1
VOUIOUOTIKY] TOAITIKY TG XOpag eivar 1 0o pe ekeivn OA0vV T@v GAA®V YOPOV UE TO
Koo vopopo. H eykatdAetyn e VOLUGHATIKAG TOMTIKNG o€ £0viko emimedo avaPaduilet
™ onuocic ™G mEWapYNUEVNG ONUOCIOVOMKNG TOAITIKNG YL TN OTHpnNon TNng
owovokng otabepomtoac. Emiong, mpoodider peyodvtepn oio otTic OapOpoTIKES
UETAPPLOUIGELS TOV GTOYXELOVY GTNV AVENCN TS TOPAYOYIKOTNTAG KOt 6T PeAtioon ¢
Oebvolg avtaymvioTikOTNTaG Kot, €MOUEVMS, TOV Protikol emimédov. T'io tovg Adyoug
aVTOVG, €iVOl EMTAKTIKY OVAYKT VO, akOAOVONBOUV GUVETEC TOMTIKES Kot 1) OlacPAALoT

TOV TPOVTOOEGEMV TPOKEEVOL VO KapTtwOel N ydpa ta 0EAN Tov gVp® (Zenios, 2013).

To 1990, 6tav n Kdnpog vaéfare aitmua yu éviaén otv Evponaikn ‘Evoon, vanpyov
VYNAég mpoodokieg kot peydAn eveopia, tOG0 o oyéon He TN GVYKPOLON UETOED TNG
Anpokpartiag g Kompov kot g Tovpkiag avaQopikd HE TO KOTEXOUEVO TUNMO TNG
Kvzmpog (to Kvmprakd {ntnua) 660 Kot e Kot TIG KOWMOVIKO-OIKOVOUKEG TPOOTTIKESG TNG
ot g yopog. Ocov agopd oto Kumpiaxd {nmua, n mpocdokio NTav 0Tl T0 GVGTNULO
afiov ¢ Evponaikig ‘Eveoong 6o fonbovce oty enidvon tov Kumprakov {nthuatog
OMNUOVPYDOVTOG TOVTOYPOVO aicONUa 0CEUAEING GTOVS KOTOIKOLG TOL VNGLOL EVM M
ddkacio evapuoviong kot evogyopevng ovupetoyns ™ Kompov oty Evpomaikm
‘Evaoon 8o mpowBodce tov e£0pBoloyioud g KOV®VIKO-0IKOVOUIKNG OOUNG TOV KPATOVG

(Demetriades, 2011).

H Kvbrpog, péom g pHovadikng yemotpatnyikng g 0éong, erhodosovce va yivel £vog
ONUAVTIKOG COUILOYOG Y10 TOVG £Taipovg g Evpondikng Evoong. [apodia avtd n évragn
g otV vpolmdvn dnovpyel éva aicOnua Pabdibg amoyontevong a@od 1 AVTILETOTION
mov €hafe omd v Evporaikn Evoon dev ftav m avapevopevn evod, Omwg MoV

OVOUEVOLEVO, O EVPMOOKETTIKIGUOS 0A0EVa Kot avEdvetat (Zenios, 2013).

[Ipog 10 Téh0C NG MpOMyovUEV G dekaeTiag, N Kdmpog dpyice va avtipetonilel coPapd

owKovoulkd mpoPAnuato to omoion TponABav amd didpopovg evooyeveic kot eEwyeveic

mopayovteg. Ta mpoPAnpaTo VTG OVTL VO AVIILETOMGTOVV HE TETO0 TPOTMO 7oL Oa

enépepe tov €E0pHOAOYIGUO TNG OIKOVOLIKNG OOUNG TOV KPATOLG, Ol OOPACELS OV

nhpOnkav tov Maptio 2013 épi&av v Kompo oe pia modd Pabid kpion (Nikolaou, 2013).
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Agv vrapyer kapio apeiporio 6t ofjuepa n Evporaikn ‘Evoon Bpioketon ev pécwm g
peyolvtepng kpiong ommv wotopia tg. H kpion ypéovg ko 10 ydopo Boppd-Notov,
®0THG0, AmoTELOHV OVO 000 dlooTAGELS TOV TPOoPANLatos. Tomg | peyardtepn tpodkinon
onuepa gival N andAelo Tov Adyov Vvmapéng e Evponaikic ‘Evoong. Eivar avnovymrtikd
TO YEYOVOC OTL EVM 01 EPMTNOELS TOL dNUOKPOTIKOV EAAeippatog ¢ Evponaikic ‘Evoong
eEaxorovBovv va tahavifovv v ‘Evoon, n évvoln g eupomaiknig oAAnAeyyong €xet

SwPpmBet kat dev Aappdveral miéov coPapd vdym.

Atya xpovia petd v gicodo tov Evpd otov maykocuio owovopkd yaptn, n Evpwlodvn
Bpénke vo Ppioketor oe o eEapetikd  dVokOAN Béom, AOY® g debvoicg
APNUATOTIOTMTIKNG Kpiong. H xatdotaom emdevdbdnke amd 10 yeyovdg 0Tt TOAAES YDOPES
g Notwg Evpaonng, o0nmwg n Kdmpog, iyav peydria onpocstovopkd mpofinuata. ‘Etot,
otav ta Tpomellkd TOVG GLUGTILOTA YPELACTIKAY KEQOANOTOINOT 0VTA dev NTaV o€ BEom
va anavtioovv. To yeyovog 6t n Evpwlmvn otepeital evoopatopévovg otadepomomtég
Kot OTL 1) GUVOAIKT Soun TNG TEIVEL VO EVIGYVOEL TNV OIKOVOULKT VQECT OTIG YDPES TOL

avtipetonilovy Veeon dev cuviotd Bondntkd pécov (Evripidou, 2013).

EmnmAéov, n Evponraikn Kevipikr Tpdnela, n Evpomaiky Emtponn kot 10 AteBvécg
Nopwopatikd Tapeio (n ovopalopevn Tpowo) kot n @A0GOEI0 TOLG Kotdpepay Vo
gyelpovv évtoveg ovinmoelg ommv Evponn, oAdd kot vo dnpiovpyfncovv  mikpd
cuvalcOnuata otovg Evpomaiovg ko un moiiteg twv ddpopwv yopov. Extoc and v
PN EAAELYT VOLILOTNTOG 1) AOY0O0GT0G, O EVEPYELEG TOVG €lval EVIEADS AGLVETNG. ATO
TNV OTYW) 7OV o CLYKEKPLLEVN yopa avtipetonilet mpofAnuota, 1 Evpomraikn
Kevtpun Tpanela, n Evponaiky Enttponn kot 1o AeBvég Nopopatikd Tapeio npémet va
glvan og B€om va vTayopEYouV TNV EPOPLOYN EKEIVOL TOV TakETOL PETpwV oL Oa eivan og
Béon va emivoel ta ev Adym poPAnuata. Ta makéta motkilovy 1060 6€ mePLEYOUEVO OGO

Kol o€ ypovikod mhaicto epapuoyng (Demetriades, 2011) .

Av16 ov emiong apeioPnreiton givor 1 PIA0GOEIN TOV ALGTNPOV ONUOGIOVOUIKAOV HETP®V
Kol o1 Bepaneieg ook - (o PrAocopio. Tov ovclaoTIKA opileTon amd Nikd mpdTLTTAL TNG
I'eppaviag. Eivoar oaAnfeia 611 ot owkovopieg tov NoOtov ypnlovv OMUOGLOVOUIKNG
eEuylovong, Yo apketd peyddo ypovikod dtdotnua. EmmAéov, n otkovoutkn cOyKAlon OAmv
tov pehdv g Evpwlovng amoitel moAA) mpoomdBeia. AAAG ot moMtikég g Tpowog
£€YOVV KATUGTPOPIKES GUVETELES Y10 TOAAEG YDPES, 0N YDVTOS GE TEPULTEP® OEVPLVST] TOL
yoopatog peta&h Boppd kot NOTOL, KOOGS Kot TNV KOW®OVIKY 0mocVvOeoT HECH OTIG

yopeg tov Notov. H oxdnpémra tov Aeydpevav mpoypoppdtov ctabepomoinong £xet
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001YNOEL 0 SVOTIOTIO TNG OIKOVOUKNG AOYIKNG TTOV £QAPUOLETAL, LE AMTOTEAEGILA AT VO
EMONUAIVETAL OO KATOOVG MG 1| dNpovpyio. EVOS KOVOUPYLOL YEPLOVIKOD OUKOVOULIKOD

wmeplaiopov (Zenios, 2013).

2 dexoetio Tov 1990, 1 Bpetavia g Odtoep £ytve avTIKEIPEVO KPITIKNG YlOL TNV OVTL-
EVPOTAIKY OTAON NG, O0gdouévng g Gpvnong ¢ va dgxfel v 10éa €vOG KOVOV
guponaikod vouicpatos. Ex twv votépov Oumg, ot avnovyieg auTtég amodelkvhovTon
coPapéc kot Bacuec. [apora avtd n Kompog, £xet non prel ota fabid Kot av embopet va
Tpoywpnoel kot vo glval og Béomn va avtanelédDet, Oa mpémel va viobetnoel pia 660 TO

duvatd mo peaiotiky otdon (Evripidou, 2013).

Ot owkovopukég moMtikég mov Aednkav yio v Kompo dev anddmcav Betikn éxfaon ota
TpofAnpate mov dnuovpyndnkav, aAid, ovtifeta, evbBdvovtal Yoo v gupdboven g
Kpiong oe OA0 TO UETOTO HE TOAVOIICTATES OPVNTIKEG EMATAOCEIS. ZVUUQOVE  LE
owovopkd otoyyeia, to eninedo Lomg g Kompov €xer peiwbel kot 13% and to 2004,
étog évtaéng g otv Evponaiky ‘Evoon. o va elvanr oe Béon va Pyst amd avt) v
kataotaot, N Konpog Oa mpénel va oke@tel KTOG TOL VPIGTAUEVOL TAALGIOV. € EMIMEOO
opwg Evponaikng Evoong, Ba mpénet va yivel avtiAnmto 6Tt To av&avopevo yaopa Hetasd
Boppd ka1 Notov, kabdg kot ) amoyontevon exatoppvpiov Evponaiov, vrovopehouvv 1o

evponaikd oyédo (Demetriades, 2011).
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KE®AAAIO 1:

H IXTOPIKH ANAAPOMH ENTAZHX THX KYIIPOY XTHN
EYPQITAIKH ENQXH KAI XTHN EYPQZQNH

H evta&uokn mopeio g Kodmpov oty Evponaikn ‘Evoon amotélece pio amd Tig
HEYOADTEPEG TPOKANGELS Tov glxe va avTpetoniost n Kurplokr Anpokpoatio and tnv
nuépa dpvon tg. To peilov Bépa tov Kumprokd {ntmuotog, 1o omoio péypt onuepa
TOPOUEVEL €xel o peydho Pabud vrayopedoel Tig 0€6E1g Kot TOLG TOMTIKOVS GTOYOLG
1660 ¢ Kumprakng KvBépvnong 6co kot g Evponaikng Evoong. Eivalr wg ek toutov
Tpopavég Ot T terevtaia xpovio To Kurprokd (mmua cuvietd to kafopiotikd ototyeio
o1l oYéoelg HeTaEy g moMtikng s Kompov kot ¢ Evponaikng Eveong (Zenios,

2013).

Ot oyéoelg petald e Kompov kot g Evpomnaikng Kowdtmrog Ntav, amd v opyn,
Bacwopéveg oe otkovopkoHg Adyovs, mapd to yeyovog ott 1 Kdmpog kateiye non tov
EVPOTAIKO TPOCAVATOMGUO TNG LG TOL TPIGUOTOS TV 1GTOPIKAV, YEMYPAUPIKAV,
TOMTIKOV OAAG KOl TOMTICUIKAOV yopoktnpotikav . [lapdia avtd n Zvpoeovia
2vvoeong tov 1972, Ntav avaykoio Adym tng mpooydpnong tov Hvouévov Bactieiov, pe
10 omoio M Kvmpoc, w¢ péhog g Bpetavikng Kowomoitteiog, amoAdupave mpovopo

owovokav oxécewv (Evripidou, 2013).

Av1r|  otkovokn avaykodtntoa opeiletol Kupimg og dvo mapdyovtes. [lpdtov, oto 6t n
dwdkacio ™G eVPOTOTKNG OAOKANpOOoNG NTav TOTE 08 UPPLiKkd otddo kKo n Kowomra,
PO TOVG TOATIKOVG TNG OTOYOVLS, TNV E€MOYN €Kelvn Mtav o opydvmon pe kabapd
OKOVOUIKO yopoaKTnpa Kot 0gvtepov, N e€mtepikn moMtikn g Kompov, yio Adyovg mov
oyetilovtav pe TG e€ehigelg oto €Bvikd ™ TPOPANUA, EVVOOVCE OPKETE TO Kiviua T®V

adecpuevtov (Friederich, 2002).

Metd 1o tpaywkd yeyovota tov 1974, n Evponaiky Kowomta dev ntav ovte mpdOoun
aALG 00Te Kot o€ Béom va cuuPdietl 6TIG TPOoTADELES Yol TNV €MIAVGT TOV TPOPANATOC
g Kdmpov. Htav akdéun anpdBuun 610 va mpoympnoet Kol 6TV LAOTOINGT TOL OEVTEPOL
otadiov ™G Zupeoviag XVVOECNS KPATMOVTIONG £TCL O EKKPEUOTNTA TO OA0O Oépa Yo
nepiodo 10 ypdvov (1977-1987). Mo onuovtiky] e€EMEN 1t dekaetion Tov 1980 emépepe
po Oetucny oddayn. H évraén g EAAGSac emnpéace kabopiotikd 1o yevikd mhlaiclo twv
oxéoemv g Kbdmpov pe v Evpondikny Kowodmra , kabdg kot Ti¢ mpocdokies tng

11



Kompov yua évraén. Kowralovrog wicw, pmopel kaveic va del 0Tl avTéG 01 TPOCIOKIEG OEV
ntav eceaipévec. H EALGSa Tov mOTA Kot e GUVERELD 1] KIVTAPLE SUVOUN OTIG GYEGELG
Evpondaikng Kowdmrag-Kdnpov, 6cov apopd omv emitevén tov IlpotdKoAiov
Telwvelokne 'Evoong, kor paiiota owcedioe 01t Oa mpémet vo, AneHohv onuovTiKd
Brnata amd v Kdnpo oto mhaicto tng dwdikacioc tpooympnons otnv Evmon (Nugent,

2000).

‘Eto1, xatéom dvvatdv to 1990 n Kdmpog va vtoBdret v adikaioAdynto kabvotepnuévn
aitnon g v évraén oy Evponaiky Kowomrta. Tpia yxpoévia apydtepa, tov lodvio Tov
1993, n Evponaikn Exttponn e£€dmae T yvoun g oxetikd pe v aitnon g Konpov, n
omoia, petald dAAov, emPefainve TOV «EVPOTAIKO TPOGAVUTOMGUO KoL XOPAKTAPO TNG
Kompov» kot avayvopille ott 1 Kdmpog rav emdé&iun yu évroén oty Evpomaikn

"‘Evoon (Zenios, 2013).

211c 4 Oxktofpiov Tov 1993, 10 Zvppodio IN'evikdv YmobBéoewv evékpve ) yvoun kot
éowoe evroln oy Emitponn Epmopiov yio ovclactikés cuvopudieg pe  Anpoxpatio g
Kompov yio v mpogtopacio, vad 11§ KaAVTEPES dVVATEG GUVONKES, Yo TIG EVTAEIOKEG

dwmpaypatevoelc mov Ba akorovbovosav (Friederich, 2002) .

To endpevo peydro Pripa oty mopeia g Kdmpov oyetkd pe v éviaén omv Evponaixy
‘Evoon éywve 1o 1994 oto Zvpfovio g Képrupag, 1o omoio OAwace dtL 1 enduevn QAo
¢ oevpuvong ™¢ 'Evaong Ba mepiedapPave v Kompo kot t MdAita. H andpacn avt
emPeformbnke apydtepa and to Evpomnaikd Zvpfodiio tov ‘Eccev 1o Askéufplo tov 1994

(Orphanides & Syrichas, 2012).

2115 2 Maprtiov tov 1995, to Xvpfovio I'evikadv YroBéoewv a&lordynoe v aitnon g
Kvmpov yu évtaén kot emavérafe, pHeta&d GAAwv, Vv katoAinidtnto g Kompov yu
évtaén oty EE. EmPefaince mapdiinia v embopio e Evoong va evoopat®csl v
KYmpo oty emdpevn dievpuveon g Kot anopacioce Tl ot EVIAEINKES SLOTPOYLATEDGELS LE
mv Konpo 0a Eexwvovoav, to apydtepo, €61 UNVEC UETA TO GULUTEPACHOTO TNG
AwokvBepvntikng Atdokeyng tov 1996. AvéraPe emiong v vmoyxpéwon yuo v €kdoon
CUYKEKPIUEVOV  TPOTACEMV Y10, UL GLYKEKPIUEV] OTPOTNYIKY] OTO TAOIGIO0 NG
TPOETOYLOCIOG Y10 TNV TPOCYDPNOT), GLUTEPIAUUBAVOUEVOL €VOG SOUNUEVOL SLOAGYOL
peta&y e Evpomnaikhg Evoong kot tg Konpov. To Evponaikd Zvpfovio ot Madpitn,
KkaBdg Ko petayevéotepes ohivodol kKopuens ¢ Evponaikhg ‘Evoong, emBefaincav
déopevon g Evponaikng “Evoong vo apyicer evio&lokéc Sompoaylatedoels He v
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Konpo xor v Mdaita. Ilpdyuat, to Evpomaikdé Zvpfooiro g DPropevtiog
¥pNOonoince to 1010 ypovodidypoppa yo vo pvbuicer v €vapén tov evtadlokdv

dwmpaypatevoewv (Zenios, 2013).

H wpo evta&lokn otpatnywkn g Kompov eivar cuvoedepévn pe v euponaiky tovtdtnTo
KOL TOV TTOMTIGUO TNG, UE TNV OUOAN AEITOLPYiO TOV dNUOKPATIKOV BECUMV TNG, LLE TOV
oefacud TG Yoo To oVOPOTIVOL SIKOUMUATO, HE TIC IOYVPES OIKOVOULIKES ETIOOCELS TNG, UE
TO TPONYUEVO Eemimedo NG opuoviag mov otnpel petasy g vopobeciog kot Tov
KOWOTIKOV KEKTNUEVOL, Kol TOV TBavd poho TG o¢ YéPLpag petald g Evpdnng kot tov
YOPOV TG Aekdvng ¢ AvatoAikng Mecoyegiov. Ola avtd ta onueia dtatvmmOnkoy ot
yvopodomon g Evponaikng Emtpomng oyetwkd pe v oaitnorn mpooydpnonsg g
Kvmpov (Friederich, 2002).

Tnv ypovikn mepiodo mov 1 Kdvmpog (ntnoe va evtoydei, | mopeia mov €xel dlovocel, 101mg
dgdopévov Ot INavkog Kinpiong avéraPe v mpoedpio, vanipée 10 OmMOTEAEGUA LUOG

GEPAS GLYKAEOUEVOV TOPAYOVTOV Ta omtoia agpopovcayv (Nugent, 2000) :

a) v euvown mopeia g Kdmpov, n omola mponpyeto amd v otopio, TV
TavTdTTa, TIG 0&iec, TOV TOMTIGUD, TIC TAPOSOCELS OALL KOl TOV TPOGOUVOTOAGHO TOV

VNG00

(B) ™mv optn alloAdynon Tov YEVIKOU TPOGOVOTOAMGUOL TNG EEMTEPIKNG TNG

TOMTIKNG VIO TO TTPiGHa TOL VEOL dlebvoic meptBdAlovtog Kot

(y) TG mpocdokieg avapopikd pe T Adon tov tpofAnuatog e Kompov.

Avtdg 0 TplToc TTAPAYOVTAG MTOV Glyoupa TPOTAPYIKNG CNUOGINS, KOl KOTEGTNGE TNV
vroymeotta g Kompov povadikn. H aitnon mg Konpov yia éviaén oty Evpomaikm
‘Evoon éyetl ouvdebet pe tic suvolkég mpoomabeleg yia v egbpeon Avong oto Kumprakd

Chmpo.

H evta&uokn mopeia g Kompov €yer evepynoel o¢ kataidtng yoo v emiAvom evog
dvoKkoAov Kol ovvOetov deBvoig mpoPAnuatos. H emitevén avtod tov otdyov B TOV
TPOYUOTIKG piot peyaAn evioyior apov Ba emPefaimve T SUVOUIKE TOV YOPAKTPO TNG
EVPOTAIKNG OAOKANpOoNG. Oa NTav emiong ivar pia onuavtiky eEEMEN OGOV apopd ot

GLUPOAN GTNV ETIAVGT TOV TOAMTIKOV TPOPANUATOV.
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H evalhoxtiky dmoyn tov povtélov évtaéng g Kompov mepilapPave, ekeiveg Tig
puouicelg mov Ba emétpemay, apevog, N ddIKacio EVTaEng Vo StadpaOTIGEL TAP®S TOV
Koipto pOAO NG KO, OPETEPOV, VAL HIEVKOAVVEL TNV 0G0 TO duvATO O OUOAN Evtadn g
otv Evponaikn ‘Evoon. Mévo pe avtdv tov 1poémo pmopei 1o povrédo g Kompov va
Bewpnbel OTL £xel opo1OTNTEG UE TO YEPUAVIKO KOL TO 1PAaVIKO, 010TL amd KAOe GAAN
dmoyn, Tapovctdlel ta dikd Tov Waitepa YopoKkTNPIoTIKA. ['a To AdYo avtd, T0 povtéro
évtaéng g Kompov Paciomke oto vopikod kot Beopikd miaicto mov epappoldtav amd 10

1987, petd to [pwtokorro Tehwvelokng Evoong (Friederich, 2002).

Oocov agopd 6TovV KOTAALTIKO pOAO TNG EVTAELNKNG TOPEING, TO OMOTEAEGLOTO TTOV EYIVOV

eEapyng opatd apov: (Orphanides & Syrichas, 2012)

a) H tpooympnon oty Evponaikn ‘Evoon arotedel mAéov Bacikd GUGTATIKO GTIG
TPooTabeleg Yo TV emiAvon Tov TpoPfAnuartog g Kompov pe dhovg 66ovg epmiékovron
TAEOV GE QVTEG TIC TPOSTAOELES VO £XOVV EVOOUATMGEL AVTO TO GTOLYEID TNV TPOGEYYIoN

TOVG.

B) Ta ynoeicpata aceareiog tov OHE 1062,1092 kor 1117- kou po cepd and
dAlo kelpeva kol amo@doelg mov ANEOnkav amd oebveic opyaviopovg mepteddpupavoy
pNT avagopd otnv evtallokn mopeln g cvoTaTkd otowyeio ywoo TV emilvon TOv
npoPAnquatog g Kompoc. H évtaén otv Evpomnaikr Evoon Osopnnke and v apyn og
t0 mTAaiclo mov Ba eEaAelpe onuavTiKG EUmOdo TOV oyeTilovtal pe TV ovcio TG AboNg.
Avto opeidetan ot cvveldnTomoinon 0Tl OmodNToTE Ao cvuewvnbel Bao mpénet va

glval KowoTik.

v) H avtidpaon tg Tovpkiag kot tov Tovpkokvmprokov nyétn Paove Ntevktdc,
petd v andeact tov ZupfovAiov otig 6 Maptiov 1995, kot o1 cuveyeilg TpokANoelg OV
AapBévouy xdpa £KTOTE, VTOGEIKVOOLV TNV OTOTEAEGUATIKOTNTA TG £VTAENS OG KATAAVT
Yy gt Avon péom g avabedpnong twv addArlaktov Bécemv ™ Tovpkiag oyeTikd pe

to Kvmpraxod Znqtnmua.

H oapetaxdnm kor axkdovnm evto&lokn mopeia e Kompov katéomnoe emtoktiky v
avaykn vy v Tovpkio va kdvelr pior emAoyn HEGH o€ €VOL GLYKEKPIUEVO YPOVIKO
oo, oYeTIKG pe TNV oMtk ¢ Yoo v Kumpo, m omoio Oa cuvemayotav
OVOYKOGTIKG L0 TPOGEKTIKN 0VAALGT KOGTOVG-0QEAOVG amd v mAevpd G Tovpkiag.

Av n Tovpkia emépeve otn yvOOTH TOMTIKN TG Un Adong, 101e Bo Tom0BeTOVGE TOVG
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TovpkokvTplovg oe pelovektikn 0o, kabmg o Enpene va maportnOel and Ta 0PEAN TOL
KaBeotdT1og £vtdg e Evponaikng Evoong. EmmAéov, ol 101 veiotdpeves dSuokoAieg 6TIg

oyéoelg g pe v Evponn Oa yepotépevayv (Orphanides & Syrichas, 2012).

H Evponaikn ‘Evoorn dnpovpyndnke wg éva dpapo vAomoinong g epnivng, 1ooTiuiog,
1oovopiag, ocuvepyaoiog Kot aAANAEYYING LETAE) TOV EVPOTOIKOV KPATMV KOl OATOPLYNG
EMOVAANYNG TNG KOAOONG TV 000 maykoopiov moAéuwy. TTapdia avtd 1o dpapa avtd
TopoykovicOnke TpokTikd yioo va e&umnpetnfobv TOMTIKOOIKOVOUKA GUUPEPOVTIO TMV
apyrtektovikov g Evponaiknc ‘Evoong, mov Nrav oe Katdewprn ovtipaon pe to
CLUPEPOVTO TOV VPOTAiOY ToAMT®OV. H amdpacn dnpiovpyiag Tov Kowvod VOUIGHATOG,
eviayOnke oty KatehBvvon eELINPETNONG TOV CLUPEPOVIMV/ 0PEADV TOV EVPOTUTKAOV
eEMT xor Oyt otV €£0CQEAMOY TOV  OKOVOUIKAOV OlodKacldV/ AEITOVPYIDV TV
evponaikov Aamv. [Ipwv v &vapéng g OKOVOUIKNG/ YPMUATOTIOTOTIKNG Kpiong, M
Evponaixn ‘Evoon dtatnpovoe kAmota dNHUOKPATIKG YOPOKTNPIOTIKA KOl TAEOVEKTILLOTOL
Y To KpATN-pEAN NG, aveSaptNTmg NG TANOLGOKNG, OIKOVOUIKNG KOl GTPOTIOTIKNG
woyvoc tovc. H eméhevon ouwg avtg g kpiong, GAlate paydaio to dedopévo Ko
Katapynoe ovslooTikd Tig factkég apyés Aettovpyiag g Evponaikng “Evoong, 0étovtag
ent tanntog v defacto dyyotOUNGN TG GE YDPEG TOL TAEOVAGHOTIKOD EUTOPIKE Boppd/

KEVTIPOL KoL TNG EAMAEUUATIKNG EUTOPIKE Teprpépetac/ votou(Zenios, 2013).

H emxpdmon tov veo@AehedBepwV TOMTIK®OV OVTIUETOMIONG TNG YPNHOTOTICTOTIKNG
Kkpiong tov subprimes petd 1o 2008 amd v Mépked, cvvétewvay ot OAGMOON TOV
Ote@Bappévon/ xpeokomNUEVOD YPNUATOTIGTOTIKOD GLGTHUATOS TOV KEVIPOU (YEPUOVIKES
tpaneleg), emPopOvovTos TIG TEPIPEPELNKES YDPES UE TIG TPOSTADEIES SACWOONG TOV
YPNUATOTICTOTIK®V TOVS GLOTNUATOV Kot eE®ODVTAC TIG OTOV KIVOLVO OIKOVOLIKNG/
ToMTIKNG aotafsiog Ko ypeokoniag. H un doknon and v Evponaikn Kevrtpwn Tpdmnela
TOL POAOL TOL JOVEIDT] VOTATNG KATOPLYNG, OC OTOTEAECUO TNG VEOPIAEAELOEPNC
dounong g Evpaoldvng kot g yepprovikng emPBoing mopd to mToyKooSUIms 1GY0OoVToL Yo,
TIG KEVIPIKEG TPAmeleg TV YOPOV, eKTivaEe To EMTOKIAL ONUOGIOV OOVEIGHOD TV TAEOV
AdVVAU®OV KPUTOV-HEADV oTa VYT). O1 TOMTIKES VTEG 00N YOLV HadNUaTIKG 0T d1dAvoT
N duwonaon ™ Evpoldvng, dtpmdvioag v o€ OavelSTEC Kol OOVEIOANTTEG, HE TOLG
TPOTOVG Vo ALTOOE®POVVTAL OC AOEKOCTOL EVIOLOJOYOU KPITEG TV OEVTEPOV, LE TNV
amoitnon v1obETong amd Tovg SHTEPOVS TV TOATIKAOV TOV OLTOL TPOKPIVOLV VIO TNV

ameA] BopOTOTOV KUPOGEDV OTAV 01 SEVTEPOL OEV TIG EKTEAOVV KOl TOV OLAGLPUO TOVG MG
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‘omdtoAwv’ Kol ‘Sle@OapUEVEOV’, GVTOC LITAITION EKTOC TV OIKOV TOLG OEVMV KoL Y1 TO,

dewd g Evpwldvnc.

H Evpolovn &gt petatpomet, e€aitiog antdv TV TOMTIKOV, 6€ Vo 1EPAPYIKO GVGTN L/
mopapidoa 6mov oty Kopven tov Ppioketon N I'eppavia Kot 6t PAon TOL 01 OIKOVOIKA
advvapeg yopeg (EAlGda, Iloptoyoria, IpAavdia, Kompog xim), Poaciopévo oty
OIKOVOULKY] dOVOUN Kol TO KOGTOG ONUOGIOL OOVEIGHOD He KPUIMPo  1Epapynons/
KOTATAENG TOV YOPOV TNV TGTOANTTIKT TOLG AEI0AOYN Y OO TOVG YVMOGTOVS AUAPTMOAOVS

oikovg (Zenios, 2013).

To k6610 ¥PNUATOSOTNONG TG avATTVENG elvan otaBepd VYNAOTEPO YOl TIG YOPES TNG
EVPOTAIKNG TEPLPEPELOG Kot cLVOLALOUEVO HE TO OONVO KOGTOS YPNUOTOdOTNONG TNG
AVATTUENG TOV YOPOV TOL KEVTIPOL, Onuovpyel pio TGom HETAPOPAS TOV TOLOTIKMV
YPNUOTOOIKOVOUIKAOV TOP®V Kol TOov €EEOIKELUEVOL avOPOTIVOL SUVAHIKOV Omtd TNV
TEPLPEPELNL TTPOG TO KEVIPO, EVIGYVOVTOG OOPKAOG TIS OMOKAICELS Kol KaoTdVTOS TNV
Veeon por povVIpn Kotaotaon. Akoun, n agbovio oKoVOIKAOV TOP®V GTO KEVIPO KOl 1
EMAewy” tovg oty meplpépeln Ba e€avaykdacel tn dgVTEPN G AvAlNTNOTN EMEVOLTIKAOV
KEPAAAIOV VIO OTOLOVGONTOTE OPOLS, AVOiyoVTag £TGL TOV OPOUO Yo ToV 'avOpOTIeTIKS'
OWKOVOUKO EMEKTOTIGUO TOL KEVTIPOL 1| GAA®V, €kT0¢ Evpmlmdvng, oyvpdv otkovopkd

kpatav (Orphanides & Syrichas, 2012).

H véa, petd tv xpion, Evpomaiky Evoon €xer 0écel to Ogpéha yoo évav defacto
OWKOVOLKO dLASIGHY, 0oL otV pio TAeLPa NG Ppickoviol TAOVGLN, OVOTTUYUEVO, Kot
ave&aptnta KpaTn Kot otnv AN etoyd, vravantukto kot eEaptmuéva. Oco o pofog Ha
kaBopilel v avtidpaom Tov yop®dv Tov Bpickovior otn Aot oS TG TLPAUIdAS, TOCO
o1l yopeg otnv Kopven ¢ Ba cvveyilovv akdbexta tov Aovlacuévo yio v Evpwlmvn
veoPhehevBepo "LOVAdpOUO', ALEAVOVTAG TNV ATOCTOGCT] KOl TO PNYLO LETOED TEPLPEPELNG
Kol KEVIPOL Kol SOGTPEPOVTOS OlOPKMG KOl TEPIGGOTEPO TIS OPYES KOl TIG GLVONKES
omapéng e Evponaikng ‘Evoonc. Tehlkdc okomdg pog t€totog 6TOYeVong, 0evV UTOpEl va
glvol GALOC amd TNV UETATPOT TOV YOPDOV TNG TEPIPEPEING OE OTOIKIEC/ TPOTEKTOPATA
xpéovg, Omov  Ba  oYVOVV  EPYACIOKEG GLUVONKES EWIKMOV  OKOVOUIKAOV  {ovdv.
H xpion g Kompov eivar katapavéotata ypnuotomototiky/tpaneliky kpion, mTapopoto
pe m¢ IpAavoiog aAld kot g extog Evpomaikng ‘Evoong Iolavoiag. H '"Abon' mov
mpomBeiton amd To evpoTAiKd "tepateio’, capéotata YEPOHTEPN TOV AAA®VY 300, ATEINEL e
0AOGYEPT] KOTAGTPOPT] TOV KLTPLOUKOD OIKOVOKOD HOVTEAOL KOt oval®TOpmoT, 6To. OpLo

Mg emamelhovpevns d1dAvong, v kpion tov Evpd. To mpdfAnpa kot tov Tpidv xopaov
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TPOEPYETAL OO TO YPEOKOTMNUEVO YPNUATOTIOTOTIKO/ Tpomelikd GUoTNUHa, KoODG o
ONUOGIOC TOHENS TOVG dgv €VBVVETOL Yo TNV Kpiom KATEYOVTOG GYETIKA YOUNAO YpE€og,
aALG o Papog kaAeital vo enopicdel 1 kowwvia cuvolikd kot to dnuocto (Friederich,

2002).

O tpanelcog Topéag e Kompov katéyel meplovciokd ototyeion Tepimov ENTATAAGLO TOV
AEII, mopépown pe tov 1pAavolkol, eved 0 1GAOVOIKOS NTOV aKOUN HEYOADTEPOG. TNV
Iohavoia ot tpdmeleg davellduevee KEPOOGKOTOVGAV OTIC OYOPEC TAPAYDY®V, EVM GTNV
Iphavdia n kepdookomia TpaypaTorotovvIay ota akivnta. Ztv Korpo n tpocéikvon tov
Olebvav Katafécemvy, AmOOKOTOVGE GE WEYOAES TOMOOETNOES 0 EAMNVIKA KPOTIKA
opoloya Kot JOveISHO EAMNVIKOV emyelpnoewv. Ot 1oAavdwkég tpaneleg ypeokoOmNoay
petd v katdppevon v LehmanBrothers to 2008, ot ipAavoués petd 10 'okdoyto’ g
tepaotiag 'povokag axwvnitov to 2008-9 kot or Kumplokéc AMdym G EAANVIKNG Kpiong,

Kupimg petd to tpaywd PSI+ kot to 'kovpepa' TV EAANVIKOV OLOAGY®V TOV KOTELYOV.

H IpAavdia emérele v a@edn] ypnpatoddtnon tov tpameldv TG, S0YKMOVOVINS TO
ONUOGIo ¥PpEOC TG UE TAPAAANAN TPOoTOGio TV KOTAOETMV, 0AAL KOl TOV HEYOA®V
OLOAOYI00Y®V OV NTAV 0LGLUOTIKA Eéveg Tpdmelec. Avtifeta, n Iohavdio apviOnke
xopnynom véwv keporaimv otic tpaneleg Kat T SOYK®GN Tov dNUOGLOL YPEOLG TNG KO
eméleCe ) ypeokomiat TV TPOUNE(DV, TPOCTUTEVOVTAG TOVG EYXDPOVG KOTAOETEG Kot
petapipdalovrag t {nuio 6ToLg HETOYOVG, TOVES OLOAOYIOVYOVS Kol TOVS EEVOVS KATOOETEG

(Orphanides & Syrichas, 2012).

Opog oe kdbe gvpomaikd Kpdtog, 0 ¥PNUATOMGTOTIKOS Tpamelikdg Topéas vrepPaivet
katd ToAy to AEIL ¢ ydpag, m.y. katd ™ ddpkewn g Kpiong o KOKAOG EPYACIOV TOV
tpanelov ™¢ EABetiag avepydtav oto 650% tov AEIL, tg I'oAiiiog oto 320% ko g

I'eppaviag oto 280%. Axdéun, oto AovEeppodpyo o ypMUATOTICTOTIKOS TORENS £ivor

tetpanidolo tov AEIL, otn M. Bpetavia tpeig tpaneleg (RBS, Barclays, HSBC) &youv
emiong tetpanidoto péyeboc, oty lomavia pia tpdmela (Santander) éxer péyebog ico pe to
AEIL evd otic Zoundia kot OAavoio o xpnUaTomoT®TIKOg Topéns vepPaivet 3,5 popég
to AEIL Ztv Evpwlmvn, émov to AEIl tov yopdv mov v amoaptilovv kopoivotoy 1o
2010 ota 10 tp1o. gvpm, 10 gvepynTikd TV Tpamel®v g vrepéfave ta 43 tpic. Evpod

(Evripidou, 2013).
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YOoupwva pe otoyeion g Tpdamelag AebBvov Awaxoavoviopumv (Bank of International
Settlements), To 2010 to p€yebog TOL TOYKOGUIOV YPNLATOTICTMOTIKOD TOUEN, OGOV ApOpPa
puévo og ‘doviovg tithovg’ Eemépace ta 1.030 tpig doAdpia, eved 1o maykodso AEIT frav
uoaGe 62 tpig doAdpra, oniadn 16,5 @opéc peyaivtepog. TELog, 10 evepyntikd TOV
Tpamel®V, TN OTYUN NG eKONA®ONG ¢ Kpiong, Nrav TpmAdcto tov maykocuov AEIL

(Orphanides & Syrichas, 2012).

H Kbdmpog 610ykwaoe Tov ONUdc1o Savelsid TG OmodeXOUEVT] TNV AITOTNTO TOL TNG
vroPAnOnke and v Tpowa, aAld ot tpdmelec yperdlovor mepartépm mepimov 17 d1g
Evpd. Ta 10 d1¢ B mpoéABovv and vEo KpaTiKd SaVEICUO, GOUPOVO LLE TOV GYEOAGIO TNG
Tpokag, kot 0 KOPLOg OYKOG TV LIOAOIT®V amd Ta YpHHaTe TOV Kotadetdv. Ot kotabéteg
napott Ba AdPovv petoyés iong ovopaotikng atiag, mpoktikd Bo vmootovv {nud. Xe
avtéAiaypa,  Konpog Ba vrootel axoun avompdtepn MToOTTA KoL TO ONUOGLO XPEOG TNG
Ba vrepPel To 100% tov AEIL H véa MtoTTo, 1 andAelo KOTOOECEDV Kl O TEPLOPIGUAC
g Tpamelikng pevotdtntag O fadvvovy Ty veeon, mov propel va vrepPel kot o 5% to

2013 (Evripidou, 2013).

To doykopévo dnuocto ypéoc cvvtopa Ba yiver un Prodoyo ko pdAiov Ba yperacdel véa
'Stdomon' Kat 'Kovpepa', pe emakOA0VON GUVETELN TIG LELDCELS MGODV-cLVTAEE®V KO TNV
wepaltépm avénon g avepyiag. H petafifacn tov kdotovg otig katabioetg, ndeiAnuévn
armoeacn G Tpdkog ywo TNV omoeuyn OlocMONG TOV POCOV Kol PpeTovav
peyaroxoatafetdv, amotedel pétpo mov avtiPaivel Tic Poacikés apyég g OeBvoug
tponelikng Aertovpyiog Kol cuVIGTO OmapPAdEKTN Kol KataoTpoelkn evépyswo (Nugent,

2000).

v mepintowon ™ €€ oAokAnpov petaPifaong tov kOGTOVG 6TOVG LEYAAOKATADETES Ave
tov 100.000 gvpd, ot xumplakéc tpameleg Ba kotaotovv deBvdg ava&lomotes, Ue
ocuvémeleg NV amocvpon  Koatabécewv  eEmTEPKoV,  AMMAEL  PELGTOTNTOG,
YPNUOTOTIOTMOTIKY cuppikveon, eufdbvvon g Deeong Kot TEAMKE TNV eKUNOEVIOT TNG
KUTPLOKNG OVOTTTUEWOKTG OTPATNYIKNG oL Pactlotov otnv avadelln ¢ KLTPLOKNG
owovopiog o€ KEVIPO SEBVOV YPNUOTOTICTOTIKOV GUVOALAYDV. XTIV TEPITTMOON LEPIKNG
petafipaong tov K66ToVg 6TOVG HikpoKkataféteg kdto twv 100.000 evpd, o1 cuvéneleg Oa
glval axoun yepotepeg Adym mapaPioong e evp®l®VIKNG apyns TG KPOTIKNG €YYVNONG
TOV KOToOEcE®MV Kol OTOAELNG TNG EUMIGTOCHVNG OCPAAELNG TOV KOTAOETOV TPOG TIC
tpaneles, KOOMG Kol KvOOVOV EMOVAANYNG TOL (POLVOUEVOL Kol GE OAAES YDPES TNG

Evpwlmvng (Orphanides & Syrichas, 2012).
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H 61dyvon tov kvddvov oe OAeg T1g yopes ™ Evpoldvng, Le TpdOTEG LIOYNQLES TIG
ADPEG TNG TEPLPEPELOG, VAL ELPAVESTATOS LLE AUEGO KiVOLVO parydaiog omosifpwaons Tov
tpanelkov cvotnuatog g Evpolovne ko avalomdipwong g kpiong tov gvpw, UExpL
Ko mBavoTotng dtdAvong Tov. To yeyovag kot povo 4Tt 1 amdeacn oty AMednke eoutiog
TOV pIKpoU peyEBovg g kumplakng otkovopiog (Loig 0,2% g Evpoldvng), amodeikviet
tov kuvicpd tov Eurogroup, v éhdetyn aAinieyyomg evtog g ONE kot v amovcio
KOW®V Kavovev yia 0o ta pén. [épav g dupeong emtdyvvong amocHhvieong tov Evpod,
tiBeton evBémg kol To BEpa eEakoAovONoNg Vmapéng ¢ KLmPlaKNg €6ViKNg VTOGTOONC

(Evripidou, 2013).
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KE®AAAIO 2:

H EYPQZQNH XE XYNA®EIA ME TON TPAIIEZIKO KAI
ETAIPIKO TOMEA

Ta owovopikd amotedéopota g (ovng tov Evpd ko peydiwv covletwv tpoamelikdv
opidwv (LCBGs) ocgiyvouv 611 t00 meplocOTEPO Omd OLTA TO 1OPOUOTO VTEGTNGOV
ONUOVTIKES UEIDOES TV Kabapdv Tovg €000wv. Tlapd T peidoelg mov emAbav ota
£6000 TOVG, Kol To 0TTol0 KUPIWG 0PEIAOVTAL 0TI ATOCPECELS TV OVOLYUAT®V TOL EKOVOV
o€ Kntég a&ieg mov EMNPEACTNKAY OO TIC OVOTOPAYES OTIC YPUATOTIOTOTIKEG OYOPES,
To. pETPO ePEYYLOTNTOC oL AapPdavovion mept to TéAog Tov 2007, dnpovpyovv Eva
€0A0Y0 TOGO KAV va amoppoPnoet T {nuég mov dnpovpynonkoy petald avTodv TV

wWpovpdtov (Zenios, 2013).

Ot kaupikég avatopdEels mov emKpaToHV GTNV ayopd avlykaocoy oIV GuveyN evioyvon
™mg Covng tov Evpd petd amd apketd ypdvio 1KavomomTikng mopeiog kot Oetikdv
arotedecpdtov. Onwg Ntav OVOUEVOLEVO, Ol avatopdEelg svipynoav opvntikd otnv
KepOOPOpia, TOGO PLECH TNG AMOTIUNONG TG AYOpds OGO Kot TG avENOTG TS EMPapOVOELg
TV onolnuoceny og ddveln kol gyyvmoels. Katd cvvénegua, peiowoce v wavotta tov
tpomeldV yio T SNUovpyio KEQOANiov HEGH TOV OTOIMV d1aTNPOHVTUL ECOTEPIKA KEPIN.
Qotoco, N Eépovca kovotnTa ToL Kvovvov twv LCBGs a&oloyndnke axoun wg

KOVOTIOUTIKT), TOPA TOV TOAD 0VGKOA®Y cuvOnk®v g ayopds (Evripidou, 2013) .

Ov avatopdéelg g ayopds mov Eéomacav tov Avyovsto tov 2007 elyav Bécer éva
onuavtikd Paboviopa otig Betikég emdoceg g Lovng tov Evpd and 1o 2004. Otav
vrevhopilovtag Ta Tponyodueva KEPON TOV TPUTECIKOV KUKAWV, GE SIOUPOPES TAGELS TOV
TPOKLITTOVV KoL TOL PonBovv va 1000V TPdGPaTES EEAIEELG GE O TPOOTITIKT] OVATTUENC

(Zenios, 2013).

[Ipwtov, oe cOYKPION UE TIG TPONYOVUEVES YPOVIES, M emoTpoPn Kepalaimv (ROE) tov
LCBGs g {dvng Tov Evpd to 2007 Ty 1 vynAdtepn mov mopatnpndnke amod to 2001,
PO TNV EMATOCELS TOV OLOTAPAYDV KaTd T 0e0TEPO €&Aunvo Tov £Tovc. Aghtepov, av
KoL vTdpyEL poL ETIPOVI d1popd HETAED TV YOUNA®V ETOOCEWV TOV TPOTECDOV KOl TOV
TpameLOV PE TNV EMOTPOPN TOL UETOYIKOD KEPAAOIOL GTO v GKPO TNG KOTOVOUNG, M
Slpopd Tapéueve LIKPOTEPN OO TNV TEAELTAIN TOV AVTIHETOMICE N EVPWLOVN GTO

dvokoro mepdrriov Tov 2003(Demetriades, 2011).
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Eivon a&loonueimto 6t vanpye peydAn O0KOUOVOT TOV ETMTOCEOV TOV OTOPAYDV
OYETIKA LE TIG OIKOVOUIKES EMOOCEIS TV Wpvudtev o {nuieg amotiunong g ayopag
OALG Kol GAA®V GYETIKOV eMPOpOVOEDV Kol avoTopdéemy mov yivoviol Slopécon TV
Aoyoplacudv Tov kepdolnuidv tovg. o mapdaderypo, moAld Wpouata ™ (Ovng Tov
Evpmd, éveko oautdv tov dotapoy®v, VTECTNOOV ONUOVTIKEG omdAeleg. Avtibeta,
ONUAVTIKOS Tav Kot 0 aptBpd TV WOpLuHATOV Tov o€ peydio Babud Euevay avemnpéaota
amo TIg avotapayEs. o o Wpdpata avtd, 0ev EnNPedoTnKOY, HETA Kol OO TV APaipEST

TOL POPOV, 0VTE Kav o1 PLeETOYEC kepahaiov(Ministry of Finance, 2011).

Kobapd €o0da amd téxovg efaxorovdnoe va Aoupdver n {ovn tov Evpd mopd v
TepUTEP® avENOTM TOoL YKoV TV daveiwv. Q¢ amotélecua, 1 KOPLOL TNy EIGOONUOTOC

avamTOEEMV NTAV OO TIG TNYEC EICOONUATOC U eVALapEpovToc (Zenios, 2013).

Xe OpPOUEVO UEUOVOUEVO WOPVUATO, T OVOATTVEN OTNV OTAOOT TOL  EVEPYNTIKOV
avTiKatonTpiletar oV €k VEOU OLOUECOAAPNONG TV TEPLOVCIOKMV OCTOXEI®Y TOL
TpaypotoromOnkay 6to mopeABOV 6e EKTOC IGOAOYIGHOU dOUES, KAOMG Kol GTNV HEWOUEVT
wKavotnTa yro. dtavopun mov Eekivnoe mpodGPaTo oe GTOLElR TOV EVEPYNTIKOV, T OTOid
00NYNGOV GE KPLGTAAAMOT TOV KIVOUVOL GTOVS YMPOLS amobnkevons. 261060, Tapd To
ONUO GE OMAOAEIEG TNG OYOPAG 7OV VTEUEWVE, Ol TPAmEleq COUPOVO HE TOLG OElKTEG

Ke@aAaiov Topépevay apketd mhvo amd kovovikd enineda (Evripidou, 2013).

H avoatapoyn e otkovouiog 6e GPULES YPNUATOTICTMOTIKEG AYOPEG AMOKAAVYE LU0 GEPE
AOLVOULOV GTO 1oY0OV PLOUICTIKO Kol EMOMTIKO TAOIGI0 G TOYKOGMO €minedo. Ze
AmAVINGT, Ol APUOdIEG OpYES, ot debveic opyavicuol, KaBdS Kot ol {d1Eg Ol EMYEPNCELS
€xovv EEKIVIGEL OPKETES TPWOTOPOVAIEG Y10 VO EVIOTIGOVV TIG KUPLEG Otieg onpovpyiog
™G Kpiong Kot vo avamtuéouy TIG amavVTGELS TOV OITOGKOTOVV GTHV OTOKOTAGTOCT TNG
EUMOTOCUVNG KOl GTNV €VIGYLON TNG MPOCAPUOGTIKOTNTAS TOV YPNHOTOTIGTMOTIKOD
cvoTNUaToG. Méca e avtd 10 TAAICLO, TAPEXETAL WO EMICKOMNGT TOV TPIOV PODOV

gpyaciag mov a&ilovv Wiaitepn mpocoyn (Zenios, 2013):
* Tov ybptng mopeiog Tov Zvppfoviiov ECOFIN,
* Tov ovotdcewv Tov Dopovp Owovoutkng Zrabepdtrag (FSF), kot
* Tov Tpotofoviidv mov Aapfdavovtol amd Tov WOTIKO TOUE.

O ybéptng mopeiog tov XvuPoviiov ECOFIN: Xg erminedo E.E., to Zvppodio ECOFIN

evékpve Tov OktoBpto Tov 2007 évav 001KO ¥EPTN, TOV ATOGKOTOVGE TOV KAOOPIoUd £vOg
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KOTOAOYOL OPACEMV GE GYECN LE TNV OIKOVOULKY] AVOTOPO)T) TOV £XEL TPOYPUUUOATICTEL VO
oloxkAnpwbei 1o 2008. To Zvppfodio TPocdOPIoE TEGCEPIS TOUEIS TPOTEPOLOTNTOS Yol

dpdon (Demetriades, 2011).:
(1) v evioyvon ™ deavelog,
(i1) T Pertioon TV TPOTLI®V AMOTIUNONC,

(iil) v evioyvon TV KAVOVOV TPOANTTIKNG emomteiog Kot Olayeipiong Tov

KWVOUVOL GTO YPMLOTOOIKOVOLKOD TOREN KOt

(iv) 1t Pertioon g Aettovpylag g ayopdc. Metd v SoKOm aLTAG TNG
nuepounviag £kdoong , otic 14 Maiov, 1 TpO0S0G GYETIKA e TOV 001KO YAPTN KOBMG Kot
Y. t0 ypovodudypappa avobewpndnke amd to ZvpuPoviiov ECOFIN, xobbdg kot Tig
TPOTEPAUOTNTEG TNG TOMTIKNG Yo To Ppoyvmpdbeopo kot pecompoddecuo  oyédo

emPeformbniay.

Ot ovotdoelg Popovp Owovopkng Xtabepomrag FSF: Xe d1ebvéc eminedo, o1 vmovpyol
mg G7 xor g Kevipume Tpanelog Arotkntov (itmoav tov Oxtofpio tov 2007 amd
Dopovp Xpnuotoowovoutkng Ztafepdtntog vo aviAnoel Ta déovta dayHaTe amd TV
AVOTOPOYT OTIS XPNUOTOTIOTOTIKEG 0yOPEG Kol v KOOOPIGEL TIG TOMTIKEG TPOTACELS, LIE
otdY0 TV aOENCN TG TPOGUPUOCTIKOTNTAS TMV OYyOpAOV Kol T®V OEGUIKOV opydvev.
Metd and eviatikég drafovievoelg e toug oebvelg opyaviopovg Kot tig e0vikég apyéc, N
éxBeon g FSF yia v evioyvon g ayopds kot tov Oecpudv Edactikomnta culntmonke
Kot gykpidnke katd ™ ovvodo g G7 otig 11 Ampihiov 2008. H éxbeon mepiéyel 67

GLOTAGELS, TOL OUASOTOLOVVTOL OTIG EENG TEVTE PactKoVS TOUEIS:

(1) v evioyvuon TPOANTTIKNG EMONTEING TOV KEPOANI®Y, TN PELOTOTNTA KOL TN

olayeipion T@V KvoLVOV.
(1) Vv evioyvon G SPAVELNG KOl TNG OTOTIUNGELS.

(111) Tic peTaforéc 6TO POAO KO TIC YPNOELS TOV AEIOAOYGEMV TNG TIGTOANTTIKYG

KavOTNTOG,
(1v) TV evioyvon TOV apyOV avIamoOKpIoT o€ KvOUVOUS Kol

(V) mTov a.GY0A0VVTOL [LE TO QYOG GTO YPNHUATOTICTMOTIKO GUGTI L.
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210 TAOIGL0 OVTAOV TOV YEVIKOV KOTNYOopu®V, T €101KE Oépata mov emiong mpémel va
AVTILETOMOTOVV, Omw¢ 1 aloddynon tov IThlaiwsiov g Baocuielag, n Pertimon g
Slelptong g PELOTOTNTOG TOV YPNUATOTICTOTIKOV WPLVUATOV Kol 1 €vioyvuon g
KEVIPIKNG TpAmefog TOCO OE VOUGHOTIKY] TOMTIKY], GE EMYEPNOOKE TAMiclo, OF
pvOuicelg Olayeipong kpicewv, 660 Kou ot Pektioon g ovvepyasiog Kol NG
AVTOAAOYNG TANPOPOPIOV HETOED TGV OpYOV TOL £YoLV 1Wwitepn onuocioo Yo Tig

Kevtpkég Tpamelec (Zenios, 2013).

Q¢ amdvinon 6TV 0KOVopIKN kpion, 1o AleBvég Xpnuatoniotowtikd Ivetitovto (IIF), mov
€xel ovotabel, (o emTpomn OMAdN Yl v OlEPEVVIOEL TIG PEATIOTEG TPOUKTIKEG TNG
ayopdlc, HE OTOYO TNV OVIWETOTICT TOV CNUEPIVAOV OOLVOULOV Kol TNV €VIioYLorn TV
YPNUOTOTICTOTIKOV  WOPLUATOV, OOTE Vo gival KoAvTepa  €£OmMAIGHEVOL Yoo TNV
OVTILETOTION TOV HEAAOVTIK®V TpokAncewv. H evdidueon ékBeon tov IIF amoxdivye 6Tt
€xovpe emOEvOOT dAVEIGHOL GE GYéom pe Ta TPOTLTTA AVadOYNG, VIEPPOMKY eEQpTNnoN
amd AyOTEPO YVAOGTEG EOIKOTNTES dopOp®UEVOV TPOIOVI®V, OVGKOAIEG GTNV AMOTIUNOT|
TOV Taylov oTOYEI®V TOV EVEPYNTIKOD, GVETOPKY] EKTIUNGN TOV QVGUEVAV EMMTOCEDV
NG PELOTOTNTAG KOL TV EMEVOVGEMY PIUNG Kot £kBeon 6g KivOuvo TV apwy®dV Kot TV
SOUNUEVOV OYNUATOV Yo TN Yopnyia TV tpaneldv, kKobmg Kot TpofAnuata 6Gov apopd
TOV TPOGOLOPIGUO TOV TEMKOD @opéa T®V KwoOvmv, mov &ival Kot ot KUPLEG TNYEQ

avatapayov (Evripidou, 2013).

Extog and v éxbeon IIF, moddég ahieg mpmTofovAieg tng ayopds mov amocKomovV 6Ty
OVTILETOTION TOV aOLVOIOV ot dwdwkacio Tithomoinomng eivar emiong oe e&€MEn,
ocvunepthapfavopévav exetivov g Evponaikng Tithomoinong ®opovp (EKT), twv
kwntov  aluwv, kabodg kot tov Financial Markets Association (SIFMA) kot 1tng
Evpondaikng Tpanelikng Opoonovdiog (EBF). Ot peybleg emayyellatikég eVOGELS TOV
gpyalovtat Yo Tov EVIOMIGUO TOV PEATIOTOV TPAKTIKOV AVCEDV GTNV Oyopd Kot £XOVV
deopevfel va cvvepydlovtal pe Tig apyéc Ko dAAa evilapepOUEVE LEPT VA AVOTTOEOVV

gykoapeg Pertidoelg og Topelg Omov Exovv aviyvevbei eAdeiyelg (Zenios, 2013).

2OUQOVO LE TV TPOVONTIKOTNTO TTOL £Y0VV Ol OEIKTEC TNG OyOpdS, Ol TPOOTMTIKES Y10, TO
Evpd emdevdbnkav mepartépm petd v oprotikonoinomn g FSR tov Askepfpiov 2007.
Avtd ftav kupiog emakdAovBo TV cuveILOUEVOV UEIDCE®Y TOV TIUOV TOV KOl TOV
TEPLOVOIOKAOV GTOLYEI®MV KO TNG S1AO0CNG TV GTEAEYDV GE AALN TUNLATO TOV TICTOTIKMOV
ayopav. Ewdwdtepa, n afefordtro oyetikd pe TV ovaTtopoyny mOL Kuplopyel yio Tig

ayopEG Ol OTO1Eg TOPAUEVOVY LETEMPES 6TO KOVTIVO HEAAOV, pnall pe ) d1dotacT andyewmv
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HETOED CULUUETEXOVTIOV OTNV ayopd ToV KWwOOVOV om0 TIG TEPUITEP® OVLGLUOTIKEG
AmOGPRECELS KO TIG OMMAEIES TNG AYOPAS Omd YPNUATOTIGTOTIKG WOPVUATE, 00YNCE TNV
LCBG oty peioon Tov TGV ToV HEToY®V 68 akoun xounAdtepa enineda. Emmiéov, 1
peiwon tov pepdiov g LCBG £pbace ta vynidtepa emineda mov elyov onuelmOel moté

dedopévou 0Tt Tav to mpwto eEaunvo tov 2003 (Evripidou, 2013).

H amoouvBeon ¢ petafintomrag g tpanelog 66ov agopd TIS TIHEC TOV HETOYDV
delyvel 6TL 01 Kivouvol ylo. TOV XPNUOTOTIOTOTIKO TOUEN, KOl EWOIKOTEPO Y10 TOVG TOUELG
TV TpaneldV , TV ATOPOCICTIKNG CNUACING KOO 0dNyNoaV OTIG OAANYES TOV TIUAV
TOV UETOYDV TOV Tpame®V KaTd TOVg TeEhevTaiovng €61 unvec. QotdOG0, TO0 TOCOGTO TNG
SLOKVIAVOTNG TOV TILOV TOV UETOXDOV TV Tpartel®v mov Oa pumopovoe va eényeital omd
éva TopAyovTa KOO G€ £vo, EDPVTEPO GUVOAD TMV UETOYDV OV OOTPAYLATEVETOL OTN
Covn tov gvpd, awéNdnke tov DePpovdplo Kol APYICE VO OVOTTUGGETAL GYETIKA LE TNV
OUVNTIKEG EMMTMOCES TOV OTEAEYDV GTOV YPNUOTOTICTMOTIKO TOUED OYETIKA HE TNV
TPAYUOTIKY owovopio kot TG mOAVEG EMTTMOCES OVATPOPOJOTNONG CYETIKO LIE

1GOAOYIGHOVG TOV TpAne®V HEG® TV LYNAGTEP®V KIvOUVOV (Zenios, 2013).

AmooTtdoelg pe mPOEMAOYN, Kot o ayopd petoy®mv Pociletor 6TO KPUTNPLO  TOL
TGTOTIKOV KIvdUVOD, Y 1 {dVN TOL Evpd OTTwg NTav ot T€AN Tov Mdptn Tov 2008 Ko
KOG yaunAotepa amd KopuveEc g apyng tov 2007, av kot eEokoAovfodv dumg va
TAPOUEVOUY G€ TOAD LYNAA emineda. AVTO HETAPPALETAL GE M0 LUKPY OVAKOUYT GTNV
AVOUEVOUEV] GUYVOTNTO 0BETNONG UETOEDL OVTAOV TOV 1OPLUAT®OV. XVVOAIKA, To O
Ke@Ahlota NG ayopds pe Paon deikteg mov mpodTeEwvay OTL, TOPAE TNV OVOTAPUYN] CTNV
ayopd, Ol GUUUETEYOVTIEG OTNV ayopd B cuveyicovv va eKTLoDV TNV 1KOVOTNTO TOV €V
AOY® WOPLUATOV VO, ATOPPOPOVV TOVG KPOUSOCUOVS TNG AYOPAS LLE 0L GYETIKN (VEOT

(Demetriades, 2011).

Qo61660, TOGO Yo TV ATOGTACT] TPOETIAOYNG Kol OVOUEVOUEVNG GLYVOTNTAG aBETNOTG 1
omoio PacileTon 6T0 HOVTELD TV OEIKTAOV OV LIoAoyilovtan pe Bdomn Tic TIHEG LETOYDV,
g e10po®Vv. ETedn ot Tipég v HeToY®V (oL avTavaKAOLY TNV Topovca TPOEEOPANUEVN
aflo TV PEAOVTIKOV KEPOM) OVTESPAGOV HE TNV TPACEATN OVOTUPOYN OTIS OYOPES
Mydtepo éviova and 0, 1t oto CDS (n omoio aviavokAd a&oAdynon tov KwvdHVou
afémong), Pdoel Tov IOV KEPALUOKOV OEIKTOV Ol 0Toiol £yovv 0MGEL LIEPPOAK
0101000EEG TPOOTTIKEG, MOOVAOC VTOTIHOVV GULGYETIGELS aBéTNoNG OV TEPITTOOT TOV

ATOPPITTIKAOV GUGTNHOTIK®OV eKdNAdcewv (Evripidou, 2013).
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‘Eto1, o1 avéavipeveg avnouvyieg oYETIKA e TOLG KIVOUVOLS TOV TIOTMOGEMY TTov BETel N
LCBGs ftav mo £vtovn HETOED TV SEIKTMV TNG 0yOPas TIGTMOCEWV. AVTO NTOV EUPAVEG,
og TEPALTEP® ONUAVTIKY debpuvon tov tpamelmv o emdienyn CDS petd to téhn
Noéuppn 2007. Avtd ta spreads Katdeepay vo KOTOKTGOVV VEQ 10TOPIKA VYNAAL emimeda
KaTd T0 TPp®TO TPiunvo Tov 2008, 6YedOV SUTAACLN A TO TPONYOVUEVH EMIMEDO, OLLYUNG
mov elyape det 1o 2002. Evd moArég amd Tic adlayég oto CDS tov tpanel®v yio emdienym
eatveTar va €yel d1apopeg, Adym g av&avopevng avnovyiog Hetald TOV GUUUETEXOVI®V
OTNV ayYOpd CYETIKG UE TIC SUVATOTNTES Y10 TEPOULTEP® AMOGPECELS, KOOMDS Kol ovnovyieg

Yo T peAovTikn eEEMEN Tov gupliTEPOL KOKAOL TioTwong (Zenios, 2013).

Teyxvikol mapdyovieg Umopovv va, eENYNooVV TIC o oeONTEC EMOEIVOGELS TNG EKTIUNONG
TOV TOTMTIKOV KIVOLVOL TTOV VITOVOEITAL atd 0L TOVE TOVG OeikTEG ammd TNV TPOPAETOUEVY
amo TV ayopd Tov Wiov kepalaiov pe Bdon avtd to pétpa ovykpiong. o mapddetypa,
afloonpelom emdeivoon 6TV TOTOTIKY] Ayopd TOPAYOYNG PEVCTOTNTAS, £ival TOAD
mBavo va gyl avénoet v evoicincio tov CDS tov tpaneldv mov eEomidvetal 6e Kokd

véa (Ministry of Finance, 2011).

EmmAéov, n O1e0puvon tov amokAlce®v aut®v pmopel vo gvioyvetal omd v Toyeio
pevotonoinon g ocvvletikotrog twv CDS mov mpoypotomom|dnke 6to TAOIGIO TOV

TIOTOTIKOV ayopaVv oTig apyés Tov 2008 (Ministry of Finance, 2011).

Avtr| 1 dtevpuvon Tev spreads katd Tig Tp®dTES PUNveg Tov 2008, pall pe v avénon g
CLGYETIONG TOV TPONECIKOV OTOdOCEMY Kol TMV UETOYOV £0mpwéEe €vav JelKTn TOL
Baciletar omv ayopd cvotnuikod, kot OAo To 10TOPIKE LYMAQ €mimeda, T OmOid Kot
€pBacav poMg Alyo mpwv  dwdlowon g Bear Stearns ota péoa Maptiov tov 2008.
EmnAéov, and tov IovAo 2007 mocootd kivohvou (o1 mhavOoTnTEG P0G GUCTNUATIKNAG TV
YEYOVOG 0Tt Bo GuVERaVE KT TN OEPKELN GUYKEKPLULEVOL TPIUVOL) £xovv avénBel ToAy
TEPLOCOTEPO Y1 T PpayvmpdOeopa Tpiunva. Avti 1 avTioTpoet| g KAIoNg ™G “KOvng
TPOETAOYNG KOUTOUANG TV TOAVOTHTOV’, ava@EPEL OTL TNV ayopd 1 avTiAnyn yio TV
TOVTOYPOVI TPOETIAOYY| OTO €YYVLGS, lxe yivel mo mbovny tdpa and 0, T 6ToVG opilovteg

(Evripidou, 2013).

Avtd o@aivetor vo LVTOONAMVEL OTL Ol GUUUETEYOVIEC OTNV OYOPA OVOUEVETOL VO
dnpovpynoovy éva mo Asttovpyikd mepiBdirov yio v LCBGs, 10 omoio dpmg givat mo
dVoKoAO va dnpovpynBel oe TOGO GUVTOWO YPOVIKO d1AoTN, Kot TOOVOTATA VIO TO PO
™G SPPOONG OPIGUEVAOV KEPIDV TOV TPUTELMOV, 0V KOl QoiveTon TEMKE OTL 01 GLVONKEG

Ba otabeponomBovv(Demetriades, 2011).
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Exto¢ amd 10 yeyovdg 61t o1 dtapopég ota CDS pmopei va vrepéPnoayv tig eyyeveic aéieg
TOUG, Y0 TOVG AOYOUG TOV TEPLYPAPOVTOL TOPATAV®, LRAPYEL OCTOGO [ GEPA
TEPLOPICTIKMOV OP®V TTOV TPENEL VL AapUPAVOVTAL VITOYT KATA TNV EPUNVEIN TOV KIVICEDV

o€ avtd to Ogiktn (Zenios, 2013).

Ot avtiMyelg tov avEnpévon Kivovvou etvar Eva LELOVEKTNLO BpoyvutpOBesOL YioL 0VTOVG
oL £yovv VIOPAAEL, 6T0 HEYEDOC KO OTO GYNUO TOV KIVOUVOV, OVOETEPNC TLKVOTNTOG
(RND) Aettovpyieg yia 10 gvpd. Edikodtepa, ovt) 1 kotavoun avtihappdvetor mbova
amoteléopata yio tov Dow Jones EURO STOXX, deiktng g tpdnela mov £yve Wdwitepa
YVOOTOC GTNV EVPVTEPT] Oyopd, avTikatonTpilovtag v peyaAvtepn afepfotdtnta, Kot v
o apvnTikd Ao&n mopela petd tig apyxés NoéuPpn 2007 6mov Ol GUUUETEXOVTIEG GTNV
ayopd nrtav Odtatebdeipévol va mANPOCOLY VYNAGTEPA OGOAMGTPO. TPOKELUEVOL VO

amopevydet o kivduvog emdeivoong g katdotaons (Evripidou, 2013).

A&loonueimteg oto teElevtaio avtd BEpa givar 6T av Ko oTig apyég Tov Noéuppn tov 2007
Ol EKTIUNCELS TNG KATAVOUNG TOAVOTATOV NTaV NON OpKETA VPV Kot EYEPVAV TPOG TO
YOUNAOTEPQ EMIMESQ TOV AEIDV, 1| TPOYUATIKY T TOL deikTn KATEANEE aKOUN O KAT®
kot 70 90% og ddoTno EUTIGTOGVVNG TG CLOTNPNG ALTAG dtavopung. Avtd delyvel OTL 1
coPopoTNTa NG TTOOCT TOV TIUOV TOV HETOYOV TV TpameldVv NTav o EKTANEN otnv
ayopa Y10 TOVG GUUUETEXOVTEG OGS akpPdS glye ovuPel Ko oTo Tponyovuevo e&aunvo.
e kamowo PBabud, to peyahdTEPO TOCOGTO GO TNV OVOUEVOUEV] TTAOCT TOV TIUAV TOV
petoy®v tponAbe and moArég avaxowvacelg g LCBGs, yia g ovclootikég amocPEcel,
t0 péyebog TV omoimv dev NTav o€ YeEVIKEG YPaupéS kalo otig apyxés Nogpuppiov tov 2007

(Evripidou, 2013).

Metd and tic apyés tov Noguppiov tov 2007, elyape arlayég oto péyehog kol To oynua
NG GLOTNPNS KOTAVOUNG TOOVOTNT®V, N ontoia Tpdteve OTL, av 1 affefardtrta Tapapével
VYNAT, Ol AVTIAMYELS Y10 TNV OVAKTNGT TG TOOVOTNTOS TOV TIUOV TOV LETOYOV £lyav
Kmog avéndel. Qotdco, N Katavour moapépevay apvntiky péxpt o Mdén tov 2008,
mpdyuo mov onuaivel 0Tt ot apvnTikol Kivovvor gakoiovBolv va vreptEPOLV TOV

AVOOIKAV KIVOLVOV, OTTMG eKTdTol and TV ayopd (Zenios, 2013).

H ovotaotikn avarposopoyr] Tov eXTokiov TV TPArelIKOV LETOYMV OVTIKATOTTPILEL TIG
TPOcdoKieg OTL TO KEPOOG MOV TAPAYETAL A0 AVTA TO, WPVUATO HEIDOONKE HOVILO KOt Ol
TIEG TOV UETOYMV 00N yoHVTOL KAT® oo TIG £YYEVELG TIES, amd avEnuévn afepardtnta. H

TTOTIKN Topeia TV PpayvrpdlecumV TPOGIOKIOV KEPOOVS GE YPOVO UETA TO. LEGO TOL
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2007 ocv{nmOnke mapamdve Kol TopEYEL KATOW VITOCTNPIEN Yo TNV TPAOTN vrdoeot, av

Kot 1o dgvtepo dev pmopet va amokAetotel (Demetriades, 2011).

2uvolkd mpdoeata TpdTLIO. GTNV ayopd oL €iyav ¢ PAoTm TOLS OEIKTES VTOONADVOLVY
OTL Ol TPOOTTIKEG TOL KIVOUVOL Yl T {OVN TOL €VP®, EMOEWVAOONKE TEPAITEP® KATA TN
ogpkeln tov €61 unvov petd Tic apyéc tov NoguPpiov tov 2007. Ewdwotepa, ot
GUUUETEYOVTEG GTNV ayopd elyav yivel mo aféPatot oe oyéomn pe ) HEALOVTIKN amddoon
AVTOV OTIC YPNUOTOTICTOTIKEG emyelpnoelc. H onuoviikn) diedpuvon oto moTOTIKE
TEPOMPLO, GE GLVOVOGUO LE TNV TOVTOYPOVN TTMOCN TOV TIUOV TOV UETOYDV, TAPOTPLVE
TOVG CLUUETEXOVTEG TNG OYOPpds TTov elyav avabewpnBel apynTikd Yo To LEALOVTIKA KEPOT
tov tpaneldv, o 1€to10 Pabpd mov eidav emiong 6t o kivdvvog yio TG Tpdmeleg Oa
umopovace vo dtoPpmbel kot vo odnynoet o Betikd amoteléopato oto péAov (Ministry of

Finance, 2011).

Ocov agopd tov eTanptkd TOpEN Ol TGTOTIKOL KivOUVol [LE TI GLVOLOCUEVT EMTTOON TNG
oLGPIENG 0 GLVONKEG XPNUATOSOTNONG, 1 EMPPAOLVON TNG OKOVOUIKNG aVATTUENG, M
avaTiunon NG CLVOAANYLOTIKNG IGOTIHOG TOL EVPMD KOt 1) TEPOUTEP® OVENCT TOV TIUDV
tov metpehaiov, odnyel EexdBopa oto onueio 0Tt M AdENon TOL ETOPWKOD TOUEN
AVOUEVETOL VO avEPEL 6€ TOGOGTA TOAD VYNAGTEP TG LDVNG TOL gVPd. DTG cuiNTONKE
TOPATAVE® OUMG, TO TPAYUATIKE TOGO0TA TG {OVNG TOL VP elyav dei&el pdvo pio pétpia
avaxopyn ard T1g apyes Tov Maiov Tov 2008, av kot Bo pmopovoe Vo AVOUEVETOL [0l TTLO
évrovn avénomn. To moADd younAd mOcOGTH TV TEAELTAUI®V ETMV QaiveTal va &xovv €val
GUUTTOO, VO, GTAUATNGEL | E0KOAN YPNUATOSOTN O Kot vo. dnpovpyndodv mpodmodicelg
Kol ovoTnpol Kavoveg davelspov. QotdG0, HUITOPOUY VO OVTOVOKAODLV TN cLveyLopevn

BeTikn owkovopuky cuykvpia oe optopéva kpdtn LéEAN (Zenios, 2013).

EmmAéov, mOAAEG UN  YPNUOTOTMIGTOTIKEG EMYEPNOELS £YOVV VROGTEL EKTETOUEVN
avadldpOpwon Tov 16oAoYIcHOU G OAN TV Tpéyovca dekaetio. [o mapdderyua,
VILApPYoLV €VOEIEEIS OTL Ol emEPNOELS €lyav TN dvvatdTNTA Vo dtopaypatevfoiv e
ovuPdoelg ypéovg mov Ba tovg emETpemay Vo avoPAAOVY TNV TTOYELON GE MEPIMTMON
PN LLOTOOIKOVOLUK®MV OVGYEPEIDV, EMTPEMOVTAG TOVG VO KUANGEL OPLOAG 1) Otkovopio Tavm
amd To XPEN TOLS, OKOUN Kot av avtd yperoldtav vo eEQVIANGEL TNV TAUEWNKT TOLG POT).
Evo avtéc o1 pubuiceic Ba prmopovcav va Bempnbodv euvoikég yio OAa To EVOLOPEPOUEVA
UEPN  HOKPOTPODESO KOl OE TMEPIMTMOGES TOL Ol emyelpnoels Ba  avtipetdmiov
TPOCWPLVEG OIKOVOLIKEG SVOYEPELES, OE WO IO TOPATETOUEVT] GTOV ETALPIKO TOUEN VOEST

Bo umopovv amimg va avoadAovy To avamdPEVKTO 0AAG, TavTdypova, Bo ETETPETAY OTIG
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OTMOAEIEG VO, GLGGMPEVOVTOL Y10 LEYUADTEPO YPOVIKO OACTNUO KOl GE TOAD LYNALTEPO

enineda and 6, Tt 0o propovoe va elye cvpPel drapopetikd (Evripidou, 2013).

Q¢ ek T00TOV, Ol TPAKTIKEG QVTEG €ytvay OAO Kot 7o O1adedopEVES KOTA TO TEAEVLTAIO
UEPOG TNG OVOSIKNG (ACNS TOL TPOGPATOVL TMICTOTIKOD KOLKAOVL, OV KOl LIAPYEL KoL O
kivouvog ota mocootd afétnong Ko (nuiog o mepintmon abétnong vroype®cemv Tov Oa
umopovoav vo givol aKOUN HEYOADTEPA OO TO OVOUEVOUEVE OTNV KAOOJIK (GAGN TOV

KOKAoV Tiotwong (Zenios, 2013).

E&etdlovtog v ékBeon tng LOVNG TOV VPO GE MO EMKIVOVVEG HOPPES OAVEIGLOD TMV
enelpnoewv (m.y. enryepnoelg fabporoyio kK4T® TOV €MEVOLTIKOV Babuov ), paivetor OTL
Ol GLYKEVIPMOOELS €lvarl pHeyoAVTEPES OTN YopNynomn Oaveimv o6T0 (AGHN TICTOTIKNG

TOLOTNTOG, TAPA GE AVTO TV AVOLYLAT®OV TO omtoio peuwveton otabepd (Evripidou, 2013).

Elvanr onuovtikd va onpewmbel 6t moAld amd avtd to ddveln mponAbav pe okomd TNV
TEPALTEPM TTAOANGCT TOVG GE dgvTEPOYEVEIC ayopéc daveimv. H e£dpBpwon tov ayopav
avtov amd tov Adyovoto tov 2007 £€xel, ®oTOCO, OVOYKAGEL TOAAOVG GE HOYAELON
davelwv Yo Tovg 160A0YIoHovS Tove. Koatd ) otiyun g dtokomng omd v nuepounvia
avt mov Opioe N FSR, vafpyav onuadia 6Tt o1 tpdmeleg elyav apyioet va eivar og Béom va
TOAOVV TIG OMOTOEVCELS TOLG Kot OTt Oa vanpyoav avoiypoto daveimv, ov Kol o€
ONUOVTIKES EKTTTAOGELS, Ol 0moieg Bo peud®ooLvV ToV KivOLVO TNG TEPALTEP® AVENGELS TOV

KEQOAOLOK®V OTOLTCEMV Kol TIG AmMAELEG TG ayopds (Demetriades, 2011).

E&etalovtog tn yewypo@ikn Katavouy twv avolyudtov e {dvng tov €upd vmd ToV
davelopd TV enevdvocemV o€ TETO0 Pabud mov M HEYOADTEPN GLYKEVIP®ON T®V
avorypdrov sivor mpog tig Hvopéveg TloMteleg . Avtd opeidetan kupimwg 6to yeyovog 0Tt
ENEVOVCELS ETAUPIKTG MOTOTIKNG ayopds eivor moAv Babitepeg otig Hvouéveg Tlolteieg
and 6, Tt omovdnmote aArov. Kowtdloviag pumpootd, avtd onuaiver 0t g mlovi
emdeivoon tov motoTKod kukAov ot HITA otov etoupikd topéa o pmopovoe va
ONUIOVPYNCEL pio AVENUEVN TTOPELD TOV TOTOTIKOD KIVOUVOL Y10 OPIGUEVEG YDPEG TOV
EVPA KO WO0UTEPA GE TTEPLOYES TOV OPACTNPLOTOLOVVTAL GE QVTES TG ayopés (Ministry of

Finance, 2011).

Téhog, Ommwg cuinTOnKe AETTOUEPDC TAPATAV®, TO YEYOVOS OTL oplopévol kivdvuvor stvat
TO. TPOTO ONUEI TOV EUTOPIKAOV OyOp®OV TOV OKIVATOV To omoio Oa umopodcav va
ONUIOVPYNGOLY KIVOUVOUG Y TIG TPATeleg oe Ta KPAT HEAN OOV €KOVAY OVOTYLOTO GE

OOVEIGHOVG EUTOPIKAOV OKIVITOV, ETEVOVGEDV Kot VYNAGDV Katackev®v(Evripidou, 2013).
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Meta&o tov 2004 ko tov 2007, n ékdoon TV poyrevuévov daveimv (davela Tov £xovv
enektafel Kor kGT® TOL €mMEVOLTIKOD Pabrod TG OVOHOoTIKNG 0&log TV ETOPELDV)
oxe06V TpImAaGLAcTNKE 0T MV TOL gVp®, POAvovTag mepimov 240 dioekatoppvpro €.
Oplopéveg etoupieg aAAnAosvioyboviol, TopAYovIaS 7oL GCLUVEBOAE O©TN ONUOVTIKNI
avaxKopym avtod Tov gidovg daveimv twv Tparelmv g evpmlmvnge. Edikdtepa n avénon
TOV TILOV OTIG Taykoopieg dpactnprotteg e€ayopdc (LBO) avénoe v mpocepopd twv
SOVEIDOV OVTMOV TOL ATOPPOPATE EOKOAN OO TOVG EMEVOVTES, AOY® NG TOElOG OVATTLENC
NG OELTEPOYEVOVS OYOPAS Yo TETOLOL €100VG ddveln Kot TNV oEAvOUEVN ONUOTIKOTNTO
TOV €£00PAMGUEVOVY doveloKDV vroypedcewv (CLOs), n onoia £éhafe emiong poyAevuéva

davela g vrokeipeves eEacpalioelg (Zenios, 2013).

H avénon tov enevdboewv pe davelokd KeQAAoto Tov dovVEIOV TNG ayopds GUVETEGE e
Lo 6TPOQY] TOAADV Kot PEYAA®V Tpameldv amd v ‘ayopd’. Qotdco, n dovoun tov
EVEYVPOL TOV TITA®MV XPEOVS OTIC 0YOPES £YIVE TOAD SLVGKOAITEPO Omd TO deVTEPO EEAUNVO
tov 2007 Kot pETd, OC OMOTEAEGUO TOV OVATOPAEEDV TNG ayopds. Avtd onuaive OtTt
ToAMEG Tpameleg avaykdomkay oty "amobnkevon" poylevpévov daveimv mov giyav
apyKa oyedtdlel va douo@aAlotobv. Avtd donoe ektebeltévo 6To TOTOTIKO Kivouvo Ty
ayopd kot to dAveln ovtd. e £va TePPAALOV Omov POVo Eva OYETIKA LKpd pepidlo g
poyievong tov davelov, mpokdiese avoiypata mov elyav Kataypaeesl and ™ Ldvn Tov
eup® oamd TG apyés tov Mdaiov tov 2008,00Td TO YEYOVOG 00NYNOCE GTO VO Yivel pua
npoomdfelo extiunong tov peyébovg TOL GLVOAKOD ONUATOG TNG OYOPAS KOl TV

amocPREcemV TV pHoyAevpévov daveimv Tov Tpamel®v Yo avoiypota (Zenios, 2013).

Ot gktyunoelg tov mbovov anocPfécewv mov Ba propodoav vo avTHETOTIcHOVV
ard ™ (ovn tov Evpd xotd tv mpoceyn mepiodo pmopel vo yivel He TO GLVOLAGUO
TANPOPOPLOV GYETIKA Le TNV ayopaio a&io TV LOYAELHEVOV dOGE®MV TV davei®V Kot TN
GLOTNPN atd abETNo” ETAAEYN Yo aVTA To dAveELD Le Bdom atoptkd dedopéva oe eminedo
poyAevong yo avotypato daveiov. H droyn g ayopds oxetikd pe v kabapn mopovoa
aflo tov davelov poyAevong, AopuPovopuévov vIoyn Kol TV OVOUEVOUEVOV TOGOGTMV
afétnong, avravakidrtal oto deiktn LCDX. O deiktng avtdg anotereitar twv CDS eni tov
100 poyAevpévov doveimv Kol ovamTOyOnKe TPOKEWWEVOL VA EMITPEYEL OTIG TPATECES KO
6€ GAAOVC OIKOVOLKOVG TTAPAYOVTEG TNG OYOPAS, TNV OVTIGTAOUIOT TOV OVOIYUATOV TOV

daveiov Tovg (Evripidou, 2013).

2Oppova pe Tig Kot 'ektipnon olonnpég agleg 06ong, pnetd tov Avyovato tov 2007, ) aéia

ayopdg tov dapopwv o Pabuoroyio 66cewv peumdnke onuovikd. Emedn €yt moAiég
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akleg n Covn 1ov Evpd, amokdAvye OTL LTAPYOLV OCNUOVTIKEC GULUUETOYEG TOV
LOYAELUEVOV SAVEIMV GTOVG 1GOAOYIGUOVS TOVG, TPAYLO TOV GNUAIVEL OTL OTIG TILES TNG
ayopdg Bo pmopovoe va LvdpyEl KivOLVOG CNUOVTIKAG UEAAOVTIKNG OMOGPRECELS Yo TO
avotypata. Elvalr dvvatdv va ektyunBel n tpdmela €101K00 CNUOTOC O OMMAEIEG TNG
ayopdc v ™ {ovn tov Evpd o11g ekpeToAAeDGES TOVG OGOV apOopd T HOYAELGY TOV
davelowv amd T0 cLVOLOCUO TV TANPOPOPLOY KOl GYETIKG HE TIG OAAAYEC OTO OElKTN
LCDX «ot mAnpoeopieg oxetikd pe ta avoiypata g {dvne tov Evpd kot pe poyieopéva
davela, To omoior umopovHv va {ntnbovv amd  Pdon dedouévaov Dealogic oe cuvepyacia
pe v ovuemvio basis. H ékBeon g «dBe tpameog oe O0popeTikés OOCELS, OF
cuvovaopd pe to ogiktn LCDX, ™ ocwmnpn a&io doomg, pmopel vo Tpoceépet pia
TPOYEPT EKTIUNGN TOV GLVOAMKOD GNUOTOC TNG CLOANPNG OE OTMOAELL OYyOpag TG Kdabe
tpanelag yio T LOYAELOT TOV YOPTOPLANKIOL daveiwv TG Mepikég TpPoedomomcELS Yo
NV TPOGEYYIoN ot mov Ba Tpémel va TovieToOV OTL amd TV apyn Kol TPV amd TV

epunveia tov anotereopudtov eivar (Zenios, 2013):

* [Ipdtov, T0 TPayUATIKO TOGO TNG OmMOGPREGELS, £0v VILAPYEL, TO omoio eSapTdTon
OO TN GLYKEKPWEVN YOpa Kol To €W0KO puvOuotikd miaiclo oto omoio kdbe LCBG
vrokertar. Elvar mbavd 011 otic ydpeg eketveg Omov To ONUOL Kol Ol TEYVIKES OV
YPNOLOTOLOVVTOL EVPEWMS KoL £XOVV £YKplOel amd TG pLOGTIKES apyES Yo TNV ATOTIUN o
QVTOV TOV OOVEIMV Kol TNV TPAYUATIKY amocPeon, Bo pumopovoe va eivol onpovtikd

yopunAdtepeg and ekeiveg mov extip@vrtol €00 (Evripidou, 2013) .

* Ag\tepOV, 0 GLOTNPOG OEIKTNG TIULDV TV dEOpwV TUNUATOV Oa umopodce va
EMMPEACTEL OO TEYVIKOVS TOPAYOVTEG TOL £YOVV EMNPEACTEL A0 TIG TICTMOTIKES OLYOPES, Ol
omoieg B umopovcav va TpokaAésovv pia Thovotnta afétnong mov Ba givar vynAdTepn

oo TNG TPOYUATIKES TOOVOTNTEG.

* Téhoc, ko onpavtikdtepo, uVNBG ot Tpameleg Tn LOYAELON GTA AVOTLYLOTO TV
daveimv tovg, oe kamowo Pobud poyhevong oAAd Kol TANPOPOPIEG OYETIKA HE TN
dpaoTNPLOTNTA ALTH, OV TG O1aBéTovy 0T0 Kowd. OAeg avTéc o1 okéyelg Oa vTodNAdVoLY
0Tl M Tpoodyylon mov akoiovbeitar €0® oty a&ia Tov nuodv ¢ {dvng Tov vpd Yo
pHOYAevo”n TV YopTOoPLAOKIOV TV daveiov Oa Tovg Tapéyel Eva avaTtePo Oplo Yo TNV
TPOYLOTIKY OTIOAELD TTOV £YOVLV VTOGTEL TO WOPOLATO OVTE KO TEAMKA OV UTOPOVV Kol OV
pEMEL Vo, avaAlapUPAveEL M ayopd TETO OAVELDL Y10 VO UTOPEGEL VO OVOKTNGEL (Zenios,

2013).
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Oocov apopd to. TpoéTLTTOL TOV €PAPUOLOVTOL OTIS TOTOONG TOV TPOreC®V Yoo To VEQ
ETOPIKG OAvVELD, TOPd TIG GVVEXILOUEVES EVTOVA OVOTTVYUEVES EMyeipnong o€ véa ddvela,
o amoteléopato omd Epevveg Oeiyvouv OtL ot Tphmeleg ot COVN TOL VPO
avtamokpidnkov ot cvveXLOUEVN avaTOPOYN OTIS OYOPEG UE GNUOVTIKY EVIGYLON TOV
TPOTOHT®V OOVEIGLOV Y10 VEQ OGVELD TPOC U XPMLOTOTICTOTIKOV EMYEIPTCEDV TEPQ, OO
avtd oL avaeépnke 1oM, Tov OktdPpro 2007. Avti NTav pio Wiaitepa Evrovn oAlayn
Yo TIG LOKPOTPOOEGLES YOpNYNOELS daveiwVy oe peydleg etarpeieg, aALd Kol O TOUENS TV

pikpmv ko pecaiov entyeipnoeov (MME) emnpedotnke eniong apvntikd (Zenios, 2013).

Ot mapdyovteg Tov GLVERBOANY TEPIGGOTEPO GTN GVOPIEN TV XOPNYNOEWMV EMOEVDONKE
TOAD TEPIGCOTEPO TOV TPOGOOKIMDY OGOV aPOPE TNV YEVIKY] OIKOVOUIKT OpacTNPlOTNTA
ot Plounyavio Kol OTIC EMXEPNCES G GLYKEKPIUEVES Tpoomtikés. Tlapdyovteg mov
oyetilovion pe to KePAAO0 Kot TN pevotdTTa TOV TpameELDV, £xovv Tomobetnoel Béoelg
KOt TV IKOVOTNTA TOVG VO, £X0VV TPAGPacn STV ayopd ¥PNULOTOSOTNGNS TOV GUVEIGEPEPE
otV evioyvon. O tedevtaiog mapdyovtag ivor Wwaitepa GNUAVTIKOS Y10 TIG LEYOADTEPES
tpaneles, Yeyovog Tov LITOOMADVEL OTL TO S1APOopa TPOPANLOTO GE TULOTO TNG 0YOPAG LE
Baon ™ ypnuatoddtnon Ba umopovcav va giyov mo Pabd avtiktomo oTNV OmOEAGELS

d0vel0d00toNS TV ev Adym Wwpopdtwv (Evripidou, 2013).

Oocov apopd Tic mpovimobécelg kKo 0povg, ot tpdmeleg £xovv Olevpvivel ta mepimpla
KEPOOLG TOVG amdTOopo Kol oTadlokd kaf 'OAn v mepiodo, omd v Evapén g
aVOTOPOYNG OTIC YPNUOTOTICTOTIKES OYOPES, €MIONG £XOVV KATOGTEL OVGTNPOTEPEG GE
Opovg OAAG Kol otV TN TV ovvinkov, {NtoOvioc, Yoo mTopdoelylo, TEPIGCOTEPES

€EACPAAICELG KOl IO AVGTNPES PNTPES YO TN XPNHOTOOdTNOT TV daveiwv (Zenios, 2013).
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KE®AAAIO 3:

H EYPQIIAIKH KENTPIKH TPAIIEZA KAI TO TPAIIEZIKO
XYXTHMA XTHN KYIIPO

3.1 H Evponaixkn Kevrpwn Tpanelo

Amo v 1n Iavovapiov 1999 n Evponaikn Kevipikn Tpdnelo (EKT) etvar vrevbovn yia
TNV AOKNON NG VOUICUATIKNG TOAMTIKNG ot {dvn Tov Eupd — ) peyodvtepn owovopio

otov Koopo petd tig Hvopéveg Iolreieg (Xatlneppavouni, 2012).

H {ovn tov Evpd éywve mpaypoatikdomto 6tov 1n €ufovn yio v GoKNon VOUIGUOTIKNG
TOMTIKNG ekyopnnke amd TG €Bvikéc kevipwég tpdmelec 11 kpatdv peA®V 1TNg
Evpondaikng Evoong oty EKT tov lavovdpio tov 1999. H EAAGSa £yive péhog to 2001, n
2hoBevia to 2007, n Kompog ko 1 MdAta to 2008, n ZAoPaxio to 2009, n Ecbovia to
2011, n Aettovia to 2014 ko 1 ABovavia to 2015. H dnpovpyia g {dvng Tov gupd Kot
1N ©dpvon evog vrepebvikon opydvov, g EKT, anotéiece Pacikd otddo 61N pHakpoypovn

Kot TOAOVTAOKN TTOpEia TPOG TV EVpOTAikT oAokAnpwon (Xatlneppavouni, 2008).

[Tpokewévov va evtayxBodv ot {dvn tov Evpd, ot 19 ydpec émpeme vo mAnpovdv ta
kprrnpro cvykAonc. To 1010 Ba woydoet kot o dAha kpdtn pwéAn g Evpomnaikng Evoong
npotov viobetoovv 10 Evpd. Ta kpurmipioa BEtovv 11 OKOVOUIKEG KOl VOUIKEG
npovmofécelg yoo TV emtuynuévn ovppetoyny otnv Owovopkn kot NOUIGHOTIKY

"‘Evoon(Stephanou & Vittas, 2007).

H ZuvOnin yw ™ Aewtovpyia ¢ Evpomaikng ‘Eveoong kot to Kataototkd tov
Evpondikod Zvotpatog Kevipikav Tpanelov kot g Evponaikig Keviping Tpdmelog
amoteAoVV T Volkn PBdon yw v evioio vopuopatikn woAtikny. Me to Koataotoatikd
wWpvnkav n EKT kot 10 Evponaikd Xvompo Kevipikaov Tpamelov (EZKT) v 1In
Iovviov 1998. H EKT 19p06nke ¢ mupnivog tov Evpocvotiuatog kot tov EXKT. H EKT
Kot ot eBvikég kevrpkég tpdmelec (EOVKT) extelodv amd Kotvol o Kabkovta mov Toug
&yovv avatedel. H EKT dwa0étel vouik mpocomikdtnto cOUG®VAE Le TO dNUOCIO O1e0VEG

dtkoo(Xatineppavouni, 2012).

To EXKT amotekeitor amd tv EKT wor tig EOVKT 6Awv tov Kpotdv peldv Tng
Evponaikng ‘Evoong eite avtd €ovv viobetioel 10 Evpd gite oyt (Xotlneppovounh,

2088).
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To Evpwovomuo amotereiton omd v EKT wor tic EOVKT tov yopdv mov €yovv
vioBetnoet o Evpo. To Evpoototua kot to EXKT Ba eEakoAovBncovv va cuvumdpyovv
0600 voiotavtar kpdtn péAn g Evpomnaikng ‘Eveoong mov dev avikovv oty {dvn Tov
Evpm. H {dvn tov Evpd amoteleiton and t1g ydpeg g Evponaikng Evoong mov €yovv

voBetoet to Evpa(Xatlneppavouni, 2012)..

Ta xabnrovia tov Evpomaikod Xvotiuatog Kevipwov Tpamelov (EXKT) kot tov
Evpwovomparog kabopiCovtar otn Xvvonkn yuo t Asttovpyio e Evponaikig Evoong
Kot Tpocdtopilovtatl oto Kataotatikd tov Evponaikod Xvotipatog Kevipiav Tparnelomv
kot ¢ Evponaikng Kevipwne Tpdamelog. To «xataoctatikd elvor  mpotOKOAAO

TPOGUPTNUEVO GTN ZvvONK.

H ZvvOnkm ywa ) Aettovpyia g Evponaiknig ‘Evoong avagépetat yevikdg oto EXKT won
o1 610 Evpwctvotua, kabdg 1o keipevo awtd cuvtdydnke PAcel TOL GLALOYIGHOV OTL OO
ta kpdtn péAn g Evpomaikig Evoong 0o viwobBemoovv telkd 1o Evpa. To
Evpoocvompo amotereiton and v EKT xar 1t EOVKT tov kpotdv pelodv g
Evpondaikng ‘Evoong mov &xovv wg vopoua to Evpod, eved 1o EXKT amoteieiton amd v
EKT ot i EOVKT 0dov tov kpoatdv peidv (dpbpo 282 mapdypapog 1 g ZvvOnkng).
Oco vrapyovv kpdtn péAn g Evponaikng Evoong ta omoia dev £xovv w¢ vOLUGHO TO

Evpd, 0o mpémet va yiveton didkpion peta&d tov Evpoovotiuartog kot tov EXKT.
21oyo1 (Xatineppavoun, 2012).

To apBpo 127 mapdypagog 1 g XvvOnkng opiler 10V TPp®TOPYIKO O©TOYO TOL
Evpoovomparog og e€ng:

"Tlpotapyuoc otdéyxoc tov Evpomaikod Xvotuatog Kevipwkaov Tpamelov |[...]

elvar n dratnpnon g otadepdTog TOV TIHOV".

Kot cvveyiCer og e&ng: "Me v emeolaln Tov 6tOYov TS oT1afepdtnTag TV
Tipav, to EXKT ompilel tig yevikég owovopkég moatikég oty ‘Evmon, tpokeipévoo va
ovuPdiel oy viomoinon tov otdywv ™¢ Evoong, mov opilovror oto dpbpo 3 g

>uvOnkng ya v Evponaikn ‘Evoon."

H Evponaikn Evoon &yt moAlamiovg otdyovg (apbpo 3 g ZvvOnkng vy v
Evponaikn ‘Evoon), ot onoior meptapfdvovv v aeipopo avantuén e Evponng pe
YVOUOVO, TNV 10OPPOT OWKOVOUIKT] avATTUEN Kot Tr oTtafepdtnTa TOV TIUOV, KOODS Kot

NV GKPOG OVIOYMVIGTIKY] KOW®MVIKY OlKovopio g oyopds, HE oTOY0 TNV TANPN
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ATOoYOANGT] KOl TV KOWMVIKY] TPO0S0. LVVETMOGC, 1| 6TAOEPITNTO TOV TILAOV OV OMOTEAEL
poévo mpotapykd otdxo ™G vouopatikng moMtikng tg EKT, oAAd kot otdéyo Ttov
ocvvorlov ¢ Evponaikng ‘Evoong. ‘Etot, 1 ZuvOnkn yuo ) Asrtovpyio g Evpomaikng
‘Evoong ka1t n ZovOnkn ywo v Evponaikn ‘Evoon opilovv capdg tepapynuévoug
okomovg Yoo T0 Evpmovotnua, kabiotoviag cagéc 0Tl 11 6tafepodTnTa TOV TIHOV Elvar 1
ONUAVTIKOTEPT) GUUPOAT TN VOUIGUOTIKNAG TOALTIKNG GTNV EMITELEN ELVOIKOV OKOVOULIKOV

TePPAALOVTOG Kot VYNAOD EMTESOV OMAGYOANGNC.

Boaoika kabnkovra

Zoppava pe 1o dpbpo 127 mapdypapog 2 g Zuvinkng yuo m Asttovpyio g Evpomaikng

"‘Evoong, ta Bacikd kabnkovta tov Evpocvotipatog sivat:

- M xOpan Kot M EQAPUOYN TNG VOLUCHOTIKNG TOALTIKNG Yo T {DVN TOV €VPp,
- 1 dtevépyetla mpdEemv cuvaALdyLOTOG,

- M Katoy Kot 1 OloyEiplon TV EMIOGNU®V CUVOAAAYLOTIKOV O100ecipnmv TV

YOPOV TG {OVNG TOL gVP®d (dlayeipion YOPTOPLANKI®V),
- N TPo®ON oM NG OLOANG AELTOVPYING TOV CLOTNUATOV TANPOUOV.

EmmAéov, coppmva pe to apbpo 127 mapdypapog 6 tg XvvOnkng yio t Aettovpyio g
Evponaikng ‘Evoong kot pe tov kavoviopd (EK) apB. 1024/2013 tov ZvpPoviiov (o
«avoviopog yu tov EEM»), 1 EKT £€yet v appodidtto yio cuyKekpiuéva, kobnkovta
TOL QPOPOVV TNV TPOANTTIKY] EMOMTEIN. TOV TICTOTIKOV 1WOPLUAT®OV TO. omoio givon
EYKATESTNUEVO GE CLUPETEYOVTO KpATn HEAN. Extedel ta xabrxovia avtd oto mAoicilo
Evidiov Emontikov Mnyavicpov anotehovpévov amd v EKT kot 11g apudoeg ebvikég

apyés. AKTLOKOG TOTOG GYETIKA Le TNV TpamelIkn enonTeia.

Hepartépw kabixovra (Stephanou & Vittas, 2007)

»  Tpaneloypappdtio: n EKT dtatnpei o anokAelotikod dikaiopo vo.
gykpiver v €kdoon tpameloypappotiov evtdg g Ldvng Tov evpo.

> Yrotiotikd ototyeia: o€ ovvepyaoia pe tig EOVKT, 1 EKT cvAAiéyet
TIC OTOTIOTIKEG TANPOPOPIEC 7OV &€ivol avayKoieg YL TNV EKTANPOON TOV
kaOnkoviov tov EXKT, eite and t1g eBvikég oapyéc eite amevbeiog omd

OLKOVOULKOVG POpEIC.

34



> XpnUotomotoTiky otafepotnta Ko emonteio: to Evpwodotnua
GLUUPAAAEL OTNV OHOAN GCKNGN TOMTIKOV OV TPO®OOLV Ol OPUOSIES apPYES
OVOQOPIKA UE TNV TPOANTTIKY EMONTEIN TOV TICTOTIKOV OPVUATOV Kol TN
oTafepATNTO TOV YPNUOTOTIGTOTIKOD GUGTHUATOC.

> Yvvepyaoio oe 01E0vEG kol evpomaikd eminedo: n EKT odwtnpel
GY£0ELG oLuvEPYOSiag He avTioToyo Opyavd, OpYAVIGHOVS Kot POpEeic evidg g
EE, oAAd xotr Oebvidg, oyetkd pe to kafnkovioa mov &xovv ovatebel oTo

Evpwciotnua.

Tov Iovvio tov 1988 10 Evpomaikd Xvupodiio emPePaimoce Tov 6TOX0 NG CTAOIOKNG
vhiomoinong g Owovoukng kot Nouopoatikig Evoong (ONE) kot avébece oe pua
emrpony), vnd v mpoedpia tov Jacques Delors, t0te Ilpoédpov ¢ Evpomaixnc
Emitpomnc, va peletnoet ko va TpoTeivel cuykekpipéve otadio Tov Oa odnyovoav oty v

My évaon(Poxag & I'kdptoog, 2012).

H emrponn amaptildtav and Toug S0tkNTég TOV €0VIKOV KEVIPIKOV TpomeldV TG TOTE
Evpondaikng Kowdmrag (EK), tov Alexandre Lamfalussy, o omolog xateiye exeivn v
nepiodo ) B€om Tov yevikov devbuvtn g Tpanelog Aebvav Alaxkovovicuav, tov Niels
Thygesen, kafnynt) Owovoukadv otn Aovia, kot Tov Miguel Boyer, tote mpodedpo g

Banco Exteriorde Espafia (Péxag & I'koptoog, 2012).

ATOTELEG O TOV EPYACIOV aLTNG NG emtponng Ntav N «ExBeon Delorsy, cOhppwva pe
TNV omoio. 1 OWKOVOIKY Kot vopucpotikny éveoon Bo émpene vo emtevyBel oe tpia

Eexoplotd, OAAG eEEMKTIKG GTAOLAL.

To Ilpwto 21adro s ONE (Xotlneppovounh, 2012).

Me Béon v ExBeon Delors, to Evponaikd Zvpfoviio anopdcice tov Iovvio tov
1989 611 10 TPOTO GTAOO LAOTOINGNG TNG OWKOVOUKNG KOl VOUGUOTIKNG éveong Oa
Eexwvovoe v 1n IovAiov 1990, nuepounvia katd v omoia katapyndnkav Kot apynv

OAO1 01 TEPLOPICUOT OTNV KivNOoT KEQPAAAI®V OVALEGH GTA KPATN LEAN.

Emztporn towv Aioikntov (Xatineppoavouni, 2012)

[IpocBetec apuodidteg ekywpndnkav otv Emutponn tov Awoikntov tov
KEVIPIKAOV Tpomel®V TV Kpat®v peAdv g Evpomaikng Owovoukng Kowomrtag, n
omoia, and tn cvotacn g tov Mdawo tov 1964, giye dadpapoticel oAoéva onUAVTIKOTEPO

pPOLO GTN VOUICUATIKY cuvepyasio. AvTéEg ot appodidtnteg KabopiotnKay e omd@acT TOv
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SvpupovAiiov g 12n¢ Moptiov 1990 ko apopovoav, peta&d dAAmv, ™ Jdesaywyn
dwPoviedoewv kol TV TPOM®ONGCT TOL GLVIOVICUOD GTOV TOUEN TNG VOLUGHOTIKNG

TOATIKNG TOV KPUTOV UEADV, e GTOYO TNV eMiTELEN TNG GTAPEPOTNTOC TOV TILDOV.

Eneidn 1o dwobéoipo ypovikd S1dotnua NTov GYETIKG GUVIOUO Kol TO KOONKOVTO 7OV
énpene va avoineBovv moAdmioka, M Emitpom tov Awwntov ovélofe kol TG
TPOTOPOACKEVACTIKEG epyacieg yia to Tpito X1dd10 g Owkovoukng kot Nopouatikng
‘Evoong (ONE). [Ipdta énpene va gvtomiotobv 6Aa ta Bépata mwov énpene va 1600V V1o
eétaon oe apykd otddlo, vo Beomotel va Tpoypappa epyaciog £og ta TéAn Tov 1993
KOl VO TPOGOI0PIGTOVY KOTOAAMA®MG To. kKadnkovia mov Oa avoldpfoavay ot vTapyovceg

VTOEMTPOTES KOl OPLAOEG EPYOCING 01 0Toieg lyav cuoTabel yio TOV GKOTO QVTOV.

Nouixn mpoeroiuaaio (Poxag & I'kdptoog, 2012)

o v viomoinon tov Agvtepov ko Tov Tpitov Xtadiov Mrav amopaitntn M
avafempnon g Zvvonkng yw v idpvon g Evpomnaikng Owovopkng Kowomrtag (g
«ZuvOnkng g Poungy), mpokepévou va Beomiotel n amapaitnm Beopkn dour. I'a tov
okomd ovtdv ovykAnOnke AwkvPepvntikny  Awdokeyn yuw v ONE, 7n onoia
npaypatortomnke to 1991 mapdAinia pe ™ AtokvBepyntikn AlAGKEYN YLl TNV TOALTIKY

Evoon.

O dwmpaypatevoelg koténéov ot Zuvinkn yie v Evpondikny Eveoon, n omoia
eykpinke tov AekéuPpro tov 1991 kou vreypdon oto Mdoaotpiyt otic 7 dePpovapiov
1992. Qotoc0, eéattiag kabvoteproewv o1 OdIKaGio KOpwong, N XvvOnkn (1 onoia
tpomtonoince ™ ZuvvOnkn yw v dpvon g Evponaikig Owovopikng Kowdmrag,
petovopdlovtag v oe XuvvOnkn ywo v dpvon g Evpomndikng Kowomrog, ot
glonyaye, petald dAlov, 10 IlpwtoKorro Yo 10 kotaotaTkdO TOov  Evpomaikold
Yvomuotog Kevipikov Tpameldv ko tg Evponaikng Kevipumg Tpameloc xor to
[Mpwtoéxorro Yoo T0 kaTooToTKO TOL Evpomaikod Nopopatwkol Iopduotog) ténke

teMKd o€ 1oy Vv 1 NoguPpiov 1993.

To Agvtepo 2Tadro tns ONE (Stephanou & Vittas, 2007)

H ©pvon tov Evponaikod Nopopatikod [dpdpatog (ENI) v 1n Iavovapiov 1994

onuatoddnoe v Evapén tov Agutepov Xtadiov g ONE kat, Kotd cuvénela, T dtdhvon

m¢ Emupomng tov Alowntaov. To ENI amotéhece éva petofatikdé otddlo, to omoio

AVTOVOKAOVGCE ETIONG TNV KATAGTOOT TNG VOUGUOTIKNG OAOKANP®GNG OTO EGMOTEPIKO TG

Kowoémrag. To ENI dev pepe kapio €060V yio TV 4oKNOTM TNG VOLUGHOTIKNG TOMTIKNG
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otV Evponaikn Evoon, agod avt) omoteloboe amokAEoTIKO dkaiouo Tov e0vikav

apyov. Emmiéov, dev eiye Kapio approdtdotnTo Tapiufocns oTig oyopEes GUVIALAYLOTOG.
Ta 600 kvpro kabnkovta tov ENI ftav: (Xatineppovouni, 2012)

»  vo evioyboel ) ovvepyooio peTad TV KEVIPIK®OV Tpamel®V Kot
TOV GUVTOVIGUO TV VOUICUOTIKOV TOAMTIKOV, KO

»  va avordPel TG avoyKoieg TPOETOUAGiE Yoo TNV idpvon Tov
Evponaikod Zvomuatog Kevipwov Tparnelov (EXKT), yio v doknon g
EVI0L0G VOLUGHOTIKNG TOALTIKNG KOl Yol Tn Onpiovpyio evieiov VOUIoUATOG GTO

Tpito Ztéd10 (g Avm).

['a tov oxomd avtdv, 1o ENI amotélece éva frpa dtafovAiedoemv, KaOMG Kot avToAAoyNG
AmOYEMV Kol TANPOQOPLOV Yo Bépata moAtikng. EmmAéov, mpocsdidpioe 10 KavoVIGTIKO,
0pYOVOTIKO Kol VAKOTEXVIKO TAaicto mov ypealotav to EXKT yia tv doknon tov

KkaOnkoviov tov Katd to Tpito Xtado(Pokag & I'kdptoog, 2012).

Tov AexépBpro tov 1995 to Evpomnaikd Zoppfodilo cupeOVNCE VO, OVOUAGEL «ELPD» TNV
EVPOTOIKT VOUGHOTIKY] povada 1 omoio empdkelto va gcoybel katd v évapén tov
Tpitov Xtadiov, ko emPePainoe 6t1 10 Tpito Ltddo g ONE Oa Eekivovoe v In
Iavovapiov 1999. TlpoavayyélOnke éva ypovodidypappa yio T HETAPACT GTO €VPM®, TO
omoio Paciomke kvplowg oe avolvtikég mpotdoelg mov ekmovnoe to ENI(Pokag &

['k6ptoog, 2012).

[Mopaiinio, to ENI ovélofe vo eKTEAEGEL TPOTOPUCKEVOCTIKEG EPYOCIEG Yol TIC
UEALOVTIKEG VOLUGUATIKEG KOl GUVOAAAYUOTIKEG GYECELS avapesa ot (OVN TOL EVPM KoL
T1g dAleg xopeg ™G EE. Tov AskéuPpro tov 1996 1o ENI véBaie éxbeon oto Evponaikd
Zvppovio, n omoia amotéhese T Pdon evog yneiopatog tov Evpomaikov Xvpfoviiov
Yo TG apyEG Kot ToL OEPeMMON GTOLXEID TOV VEOL UNYAVIGHLOD GUVOAALYLOTIK®VY 1GOTIULAOV

(MZI II), To omoio eykpiOnke tov lovvio Tov 1997(Pdkag & I'kdptoog, 2012).

Tov AgkéuPpro tov 1996 1o ENI napovciace eniong oto Evponaikd Zvpfovito ko, ot
GUVEYELD, OTO €VPVTEPO KOWO TNV emdeybeica cepd oyediov yia ta tpameloypappdTio
eupd To omola empokerto vao, teBodv oe kvkhoeopioa v 1n lavovapiov 2002

(Xatlneppavovna, 2008).

[Tpokeévov vo GUUTANPMOCEL KOl Vo TTPoGdlopicel Tig SoTdEels g ZuvOnKkng mov

apopovcav v ONE, to Evponaiké Zvpfoviio evékpive Tov Iovvio Tov 1997 to Zdppmvo

37



YtofepotTog kol AvamtuEng. AVO  KOvVOVIGHOL OamOTEAOVV UEPOC TOL  ZVUEDOVOL
Ytofepdmrag Kot AvAmTtuEng, To omoio amockomeEl oTn OGPAAICT) ONUOGLOVOUIKNG
neapyiog 6cov agopd v ONE. To ZvuPfodio pe diwon tov tov Mdawo tov 1998
CUUTANPMOCE TO ZVUP®VO KOl evioyuoe TIG ovtiotoles oeouevoels. To Zouewvo

avafewpnOnke to 2005 kar to 2011(Pokag & I'kdptoog, 2012).

>11g 2 Moiov 1998 1o Xvupodio g Evponaikng ‘Evoong —ovvepyduevo oe eminedo
apyNYOV Kpatdv 1 KuPepvnoemv— amo@doice opdemva 6Tt 11 kpdtn pnéAn minpovoay to
KPUTpo. TOL MTav amopaitnto yio. T ovupetoyn oto Tpito otddo g ONE ko v
vobéton tov eviaiov vouiopotog v In Iavovapiov 1999. Ot apykol GuUUETEYOVTES
ntav 1o BéAylo, n I'eppavia, n lomwavia, n FaAdia, n IpAavdia, 1 [taria, To AovEeppodpyo,
ot Kato Xapeg, n Avotpia, 1 [Toptoyoria ko n dwviavdio. EmmAéov, ot apynyol kpatadv
N kuPepvnoewv KoTéEANEaV 68 CLUPOVIO GE TOAMTIKO EMIMESO Y10 TIC TPOCOTIKOTNTES TOV
enpodxerto va mpotabovv wg péAn e Extedleotikng Emrponrg g Evponaikng Kevrpumnc

Tpanelog (0¢ avo).

Tov Mdio tov 1998 ot vmovpyol Owovopk®V TV Kpotdv PeA®V mov vwoBETncav to
eviaio Voo copeavnoay, poll Le Toug SoKNTEG TV EBVIKOV KEVIPIKAOV Tpamel®V
TV €V AOY® kpatodv peAav, v Evpondikn Emttponn kot to ENI, 611 vy tov xabopiopod
TOV OUETAKANTOV TIUOV HETATPOTNG YO TO €VP® B0 YPNGYLOTOOVVTIOV Ol TPEYOVGES
Oyepelc KeVTIPKEG 100TIUIEG TOV VOUICUAT®OV TOV GUUUETEYOVIOV KPOTOV HEADV GTO

miaicto tov MEI(Poxag & I'kdptoog, 2012).

211g 25 Maiov 1998 ot kvPepvnoeig tov 11 GuppeTeEXOVIOV KPAT®V HEADY d1OPIoAY TOV
[1p6edpo, tov Avtimpoedpo kot to t€ooepa dAla péEAN ™¢ Extedeotikng Emrponng g
EKT. H avédAnyn tov kadnkoviov toug &yve v 1n lovviov 1998 kou onpatoddtoe v
idpvon g EKT. H EKT ot ot EBVKT t0v cuppeteydviov kpatdv HeAdV amoteAodV To
Evpwocvompa, 1o omoio dtapop@dvel Kot mpocsdlopilel TV viaio. VOUUGHOTIKY TOALTIKY

kot to Tpito Xtddio g ONE(Poxog & ['kdptooc, 2012).

Me v ©dpvon g EKT mv 1In Iovviov 1998, 10 ENI &iye mAéov olokinpdocel 10 £€pyo
ToV. XOppova pe 1o apbpo 123 (mponv dpbpo 109A) e ZvvOnkng v v idpvon g
Evponaikng Kowvomrtag, to ENI té€0nke vt exkabdpion poig 10pvnke n EKT. Oleg ot
TPOTOPACKELACTIKES epyacieg mov elyav avatebel oto ENI odoxinpdOnkav eyxaipmg kot
n EKT apiépwce tovg tedevtaiovg pives tov 1998 otov telkd €leyyo TV GLGTNUATOV

Kol TV dtdikaciov(Stephanou & Vittas, 2007).
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To Tpito Xradwo tng ONE(Xatl{neuuavooni, 2012).

To tpito kot tehMKod otdoro g ONE Eekivnoe v 1n lavovapiov 1999 pe tov apetdxkinto
KaBoplopd TOV GUVOALAYUATIKOV IGOTIUIOV TOV VORIGHATOV Tov 11 Kpatdv peAdv Tov
ocvppeteiyov apywd otn Nopopatikn ‘Evoon kot pe v doknon eviaiog VOUIGUOTIKNG

TOMTIKNG Lo TV VOOV g EKT.

Ta cvppetéyovia kpatn uéAN Eywvav 12 pe v eicodo g EALGdac oto Tpito Xtddo g
ONE mv 1In Iavovapiov 2001. H XAoBevia £yve 10 dékato tpito uérog g {dvng tov
evpd Vv 11 lavovapiov 2007. AkorovOnoav 1 Kdmpog kot 1 MdAta évav ypoévo petd, n
22 oBakia v 1n Iavovapiov 2009, 1 EcBovia v 11 Iavovapiov 2011, n Aettovia v 1
Iavovapiov 2014 kot n ABovavia v In Iavovapiov 2015. O kevipwég tpdmeleg TV
Yopodv mov evidydnkov o Lovn tov Evpd &ywvav avtopdtog —amd v nmpépa g

évtaéng— néAn tov Evpoovotiuatog (Orphanides, 2014).

4.2 To Tpareliké cvotnpno otnv Kvnpo

Méypt to 2000, n Kdnpog 01é0ete éva KAEIGTO Kot OTEVEL EAEYXOUEVO YPNUATOTIGTOTIKO
ocvotnua. Ot Tpdmeléc ™G NTOV CLVTNPNTIKOL Kol ECOGTPEPEIG OPYAVIGUOT UE YOUNAN
amod0TIKOTNTO Kol TEPLOPopEVN teyvoyvacia. Ta emrtoxio kabopiloviav oamd v
Kevtpu Tpanela xor vaipyov avoetpoi meplopiopol otn dtakivinon kepoiaiov. Ta
OYETIKA YyMAQ emimeda amotapicvong Tapeiyav oTig Tpdmelec 0pKETN PELGTOTNTA TNV OTOi0L
ooyétevay oy owovopia. Ot Tpanelikég TPAKTIKEG ELVOOVGAV TOV SOVEIGHO OTY Paon
eEaoQAAIoNG HE amoTEAEGHO Vo yivoviow VTEPPOAIKEG €mMEVOVCELS ©E KINPLOL Ko
KATOOKEVES €16 PAPOS TV EMEVOVGE®V GE pnyovipata, eEomAond kot texvoroyia. Ynnpée
eniong pwo otobepny avénon Tov SAVEICUOD Yot CKOTOUG WIMTIKNG KATOVAA®GNG

(Orphanides, 2014).

O 21og awdvog £pepe TN EIAeAELOEPOTOINGT TOV YPNUOTOTICTOTIKOD GUGTILOTOS KOl TNV
évtaén omv Evponaikn Evoon. [Hapampndnke onuavtiky eiopon Eévav Kepaiaiov 6to
tponelikd ovomua g Kodmpov. Ta kepdAioio doyxetednkov o€ €yYdOPLO dAVEIGUO,
KLpIWG GTNV WIOTIKN KATAVAAWDGT] KOl TIG KOTOUOKEVES, KOl G€ EMEKTACT TOV TPATEL®V GTO
eEwtepkd. O VTEPUETPOG SOVEICUOG ONUOVPYNGE 0 HEYAAN POVOKO GTO OKIvNTO KO
QOPTMOOE VOIKOKLPLA Kot EMYEPNOELS e OvoPdotakto xpéos. To omdoipuo g @ovokog
ntav 0épa xpovov kot emnAibe 1o 2008 pe ™V ToyKOGHLO OIKOVOLIKT Kpiomn Kot TV Kpion

ypéovg otnv EALGda (Zenios, 2013).
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H peydin éxbeon otnv EAAGSa yovatice Tic tpdmeles, kol 1 anopgioon tov EAAnvikov
opoldywv tov OktdPpro to 2011 dpyoe v avtictpoen pétpnomn. H kvBépvnon dev
OEYVOoE COOTA TNV KATACTOON Kot KaBuotépnoe adikaloAdynta v Ayn d1opfotik®dv
pétpwv. H xotdAnén Mrov to xobpepo tov Katobécewmv otic dvo peydrec Komprokég
tpamelec, £€va  TPOTOPAVEG YeEYOVOC mov ookape v Kodmpo oAAd ko TO

naykoco(Ashokaand Sandri, 2011).

H @ikedevbepomoinon Tov ypnUATOTIGTOTIKOD GUGTHUATOG Kot 1) £vTaén oty Evponaikn
‘Evoon dnuodpynoav véeg mpoomtikés yw v Kvumpuokr, owovopio. Tavtdypova
OMUOVPYNGAV KOl TPOKANGELS KAOMDE TO OUKOVOUIKO Kol EMLYEPNOLOKO TEPPaiiov dAlace
dpapatikd. Ot tpdmeleg, o1 EMOMTIKES apyEG Kl TO TOMTIKO UOTNUA OEV dlayElpioTKOY
oWOTA To VEX OE0OUEVA, ONUIOVPYDVTOS TIG GLVONKES Yo Lo ovodpoAn Tpooyeioon. H
advvopio TS KVPEPYNONG VO EVEPYNOEL OMOPACIOTIKG OTAV EUPAVIOTNKOV TO TPAOTO

TpoPANLATO EOMCE GTNV OVOTOQEVKTY] KPioT KATAGTPOPIKES dtacTdoelc(Zenios, 2013).

Elvar yeyovdc mwg M aviidpoon oe por owovoulky kpion umopet vo AdPet didpopeg
popoéc. Eviovtolg n 10éa 0Tt £vag okovopkog opyaviGUOc TPEMEL Vo KATOPPEDGEL DOTE
VO €EQOPUOCTEL €val TPOYPAULLO AMTOTNTOS LE TO OTOOOTIKO TPOTO, KAOBE GAAO mopd

netotikn eivar(Orphanides, 2014).

To evpog ™¢ {nuiog mov emMABe GTOV TOUEN TOV OIKOVOLUK®Y LINPECLOV KO 1] OTOAELN
KOToOECEMV TOV UIKPOUESAI®MV EMYEPNOEDV KOl TOV KATOOET®OV dev Umopel mapd va
EMNPEACEL OPVNTIKA TNV TPAYUOTIKT] OIKOVOUIa Kot Vo 00MyNoeL 6€ avénuévn avepyio kot
ypewxomiec. To yeyovog avtd 10 €xovv ovclaoTikd mopadeydel 1000 1 Emtpomn kou m

EKT 660 ka1 1o AeBvéc Nopopatikd Tapeio(mg dvom).

H exppacheica Loykn micw and apedtepes Tic amopdcels tov Eurogroup fitav nog dev Oa
Ntav  odlkawo vy tovg Evpomaiovg @opoloyoduevovg va  ypnUATOOOTHGOVY  TIG

pryokivovvec tpamelikéc emevovoelg(Zenios, 2013)..

H epoppoynq opwg g mo mhve opyfg ot CLYKEKPIUEVN TEPIMT®OON Oev QaiveTon
wWwitepa mewotikn. Ilepimov 75% amd ta €10 dioekartoppdplo mov d60nKav amd TV
Tpowka 0Oa ypnowomomBodv vy vo ETAVOYPNUATOSOTHGOVY YPEOG TOL Omoiov O
owoovyog eivar 1 EKT, 1 omoia eivan £va amd to eAd1oTo EVOLUPEPOUEVA LEPT) TTOV OEV

VIEGTI KATO1M OIKOVOLUKT {Nud amd to TPOTEWVOUEVO GYENLN O1CMONG.

Oao mpémel emiong vo ToVioTel OTL 01 dVO emnpealopeveg KUTPLoKES Tpdmeleg véaTnoav
Iuia mepimov €4.5 dioekaTOUULPIOV OC OTOTELEGHO UL0G TPOTYOVUEVIS OTOPACT|G TOV
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Eurogroup ¢ 27 OxktwPpiov 2011, n omoio. apopodce 6TO KOVPEUD TOVL EAANVIKOD
KuBepvntikov ypéove. H mpoavapepduevn amd@oon exnpéace Sucavailoyo opvnTika Ty

KUTPLOKT] OLKOVOLIOL GLYKPITIKA TTPOG 0010010 te AALO Kpdtog péhog (Orphanides, 2014).

Evoyel 6cov avagépoviar mo mave €vo oNUoVTIKO pEPog e (nuiag TV KLTPLoKOV
Tpamel®V OV TPOEPYOVIOL OO «PLYOKiVOUVES Tpamelikég emevovoelgy 00ONKav ®¢
ovuPoAn otn peiwon Tov eAANVIKOD ypéovg pe Paon o amdeacr tov Eurogroup mov
okomd glye va ovuPdrel oty otkovoulkn otabepotnta g Evpoldvng. Zvykekpuéva
Kompog ovvelcépepe mepimov 5% g ovvoAkng peimong Tov eAANVIKoD ¥pEOvS oL
amopaciomke Tov Oktdpptro tov 2011, mapd 1o yeyovog o1t 1 id1a cuviotd poAg to 0.2%

™G EVPOTAIKNG otkovouiog (Zenios, 2013).

Katd tov xpovo AMymg g dedtepng amdgacng tov Eurogroup pe v omoia emifAndnke to
Kumplokd Kovpepa, ot Vo kumplakég Tpdmelec (Kompov kot Aaikn) elyav meptocdTEPO
a6 10 1/3 teov katobécewv TOovg o mapoptipato mov Ppiokoviov oty EAAGSa.
Yvuykekpuévo ot dvo tpameleg eiyav mepimov €15 Sioekatoppdpla katabéoslg otnv
EXMLGda cvykprtikd mpog €26 dicekatoppdpla oty Kompo. Tlepartépm éva onpovikd
pépog tv €9 dicexatoppvpiov tov ELA amoppoendnke yuoo {npiég tov eAANVIKGOV

TapopTNUdTOV TOV KuTtplak®y tparne(ov (Orphanides, 2014).

Evtovtowg, n Tpdwa (ntmoe (kar evipynoe o¢ olapecorafntig) Omwg to eEAANVIKA
TOPOPTILOTO TOV KLUTPLOK®OV TPpanel®V movAnBovv ce eAAnviky| tpamnela, eAevBepa amd
Bapn (kou wWwitepa tov ELA ) ko yopig ot katabéteg Tov ev AOY® TOpopTNUATOV Vo
VOoTOLV omotodnTote Kovpepa. H Evponaiky Emtponn kor n EKT dikatoddyncav v
EMUOVN TOVG OMMOC TOANOOLV TOL EAANVIKA TOPOPTALOTO HE TO EMUYEIpNUO OTL HLo
evdgyopevn palikn ekpon kotabéocewv oto eAANVIKE mapoptipate Bo vroPaduile v
EUMIGTOGVVT] GTOV EAMVIKO Tpamelikd Topén Kot OTL KATO GUVETELD 1| TAOANGT TOLG NTOV

emPefAnuévn dote va dtakomel 1 cuvoeon peta&d Konpov kar EAAGSag(Zenios, 2013).

H &&aipeon tov EAMANVIKOV TOPOPTNUATOV TOV KUTPLOK®OV TPATeEl®V 0eV NTaV COUPOV
pe v ekepacpévn mpdbeon Ommg ot Kotabéteg TV TpaneldV ovaAldBovy TIG CUVETELES
™G amoTLUYNUEVNG ‘emévovong’ Toug. Ot koTafETtec TV EAAMNVIKOV TOPAPTNUATOV OEV
avéAaPay OTOlONTOTE GUVETELN YL TIG ‘PLYOKIVOUVEG EMEVOVGELS T®V TPATELDV TOVG,
TP TO YEYOVOS OTL TAL EAANVIKA TTopapTHLLOTA £iY0V CUUPAAEL OPAGTIKA GTNV KATAPPELOT
TOV SO KLVTPLOK®OV TPATel®V, 010TL OempnOnke OTL TEPATEP® EMOEIVOOT) TNG OUKOVOUIKNG
kataotaong otnv EAAGda Ba eiye 1dwitepa dvopeveic emmtowoelg yoo v Evpolovn. Qg

amoTéAecpa ol Kataféteg Tv dvo tpameldv otnv Kompo, vroypeddnkov vo vrostovv
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UEYOAVTEPO KOVPEUD, DOTE Vo KAALPOEL 1 e€aipeoT TOV EAANVIKOV TOPAPTNUATOV OO TO

nedio epappoyng g andeacng tov Eurogroup (Orphanides, 2014).

Kobiotator capég mog 1 kivnmpla SOV e amd@aons Yoo TOANGT TOV EAAVIKOV
TapopTNUATOV \TOV M owovolky otabepdtta g Evpoldvng, katd tpomo dote ot
KOTOOETEG TOV EMNVIKOV TopapTHdTomv vo BempnBovv wg «a&loy evphtepng TpooTaciog
GLYKPLTIKA TTPO¢ Tovg Katabéteg tov tpamel®v mov PBpiokovtav otnv Kompo. Ot kdplot
TAPAYOVTEG TOL ANPONKAV VITOYT SV NTAV ETOUEVOC 1] COTKOVOLIKT] OIKOLOGUVT», AL TOL
TOMTIKE cLpEEPOVTO, €POGOV Bempnbnke mwg M Katdppevon g, WkpNg o uéyebog,
KUTPLOKNG Oowovopiag oev Ba Mrtav eEoupetikd OLGUEVNAG YL TNV OlKOvouio, TNg
Evpoldvng, oe avtiBeon pe pio evOeXOUEVN EMOVOKATAPPEVCT] TNG EAAVIKNG OIKOVOUING.
H andépaon onwg petapepBodv €9 dicekatoppvpia ELA and v Aaixn npog v Tpdrela
Kvzmpov katéotnoe toug katabéteg ko ypemoteg g Tpdmelog Kompov vroroyovg yia ta
Bapn xor vmoypemoelg pwog GAANg tpdmelog. H oandpaon vanple emopévmg daitepa
apadoln, epocov o ELA dev Ba énpene va BempnBel O6t1 Exel mpotepardtnta EVovTt TV

avac@AaAloTOV Katabetav(Zenios, 2013).

H mapoyn tov ELA amockonel otnv vrootpién tponeldv mov avtipetonilovv Tpocwpivé
TpoPAqUOTO PEVLGTOTNTOS COLP®VO LE TN AOYIKN OTL Ol KEVTPIKES Tpdmeleg Ba mpémetl va
gvepyolv g ot davelotég tehevtaiog Tpooeuyng (lenders of lastresort) katd ™ Sidpkeia

owovopkav kpicewv (Orphanides, 2014).

Amd tov IovAo tov 2012 n mapoyn pevotdtrag oty Aaikn Tpdrela ywvotav povo pécm
ELA mov dwotav and v Kevipun Tpdnela g Kdnpov pe v €yxpion e EKT. Katd
™ Odpkela TV dampayuatevcemy oto Eurogroup vmodelyOnke mpog tov [Ipdedpo g
Kvzrpraxng Anpoxpatiog mwg av dev cuvaivodse otnv andgacn, n mwopoy] tov ELA Oa

teppatiiotay (g avm).

H anéeaon g EKT cOppova pe v omoia 1 €ykpion Tov TpoypapUaTos «O1domons»
a6 10 Eurogroup ovvictoboe mpodmdOeon vy ) ovvéyion mapoyng tov ELA,
akoloVOnce TV amdppyn T0L TPdTOL Eurogroup oe pio mpoomdeld vo «IECTED 1
Kumplak] BouAn tov Avtimpoocdnov vo GOHQOVIGEL pe Toug dpovg Tov Eurogroup (wg

dvo).

Eivon yeyovog mog po tpdmelo pe mpoPAnuata Puwoipotntag pmopel vo apebel va
KatoppedoEL MOTE VAL AmOKOTEL 0 KIVOLVOG amd T0 GLVOAIKO Tpamelikd cvuotnua. Opmg to

cvotnua dgv Bepamedetor e T0 vo petagépetor 1 ‘acBévela’ oe por GAAN tpdmela Ko
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wwitepa av 1 teAevtaia, émwg oty mepintoon g Tpaneloc Kompov, givar axodpa mo
GLGTNUIKN Yo TO Tpamelkd cvoTNUa ToVv Kpdtovs. Katd cuvénsia oyt poévo to eAANVIKA
wapoptpate, oAld kor o ELA , dev viéotnoav {nuiec, eved avtiBeta ot Katabéteg mov

Bpiokoviav oty Kdmpo vréomaoav Tig apvntikég emmtooels g amoeaong (Orphanides,

2014).

Emnpocheta opiopévol opyaviopol, émwg n KvBépvnon ko vouikd npdsmmo dnpociov
dwkaiov, kabmg kot Katabéoelg mov avikovv oty JCC Payment Systems Ltd, eEapédnrav
amd 1o KoVUpepa. AAhot kotaféteg, OM®G ACPOUMOTIKEG ETOIPEIEC KOL EKTOUOEVTIKA
W0pLUATO, VTESTNOOV KOVPEUD KpOTEPOL VYouS. Ovolaotikd petafAndnke n oepd
TPOTEPOLOTNTAG TWV SOVEIGTAOV Kol 01 EEAPETEIS EPOPUOGTNKAY HE Eva LAAAOV avBaipeTO
tpomo. Eivor aveéiynro ywati ot kataféteg Aoyoplacudv Oyewg mov dev AduPoavov
emtokio Oa émpene va vrootovy (nuieg, evad avtifeta ONUOGIOL KOt YPTLOTOOTKOVOLLKOL

opyavicpot, kabag kot 1 EKT, 6yt (Zenios, 2013).

Onwc éxovpe vmootnpilel kKo o610 mopeABdv, TO TPOYUOTIKA oiTlol TNG KLTPLOKNG
owovolkng Kpiong Ba mpémel, emnpdcOeta mpog T Oecpkég Kot dopKES KPIGES TOV
TOVEVPOTOIKOV GUOCTHUOTOS KU TMV SYPOVIKOV TPofANUdTov tov tpamelikon Kot
YEVIKOTEPOL TOL YPNUATOOIKOVOUIKOL Topéa, va avalntmbodv ce peydro Pabud otnv
adLVOUio TNG KUTPLUKNG KUPBEPVNOTG VO KOTOVONGEL TOVG UNYOVICUOVS AELTOVPYIOG TOV
TAYKOGUOV OIKOVOUKOD GUGTAUOTOS KOl GTNV 10E0A0YIKN GPVNOT GUVOLHAANYNG LE TIG

douég Tmv debvav ayopmv (Orphanides, 2014).

H dvev pealioticod Babpov memoibnon nwg 1 Kumprokn owovopio dev Oa emnpealdtov
amd TN debvn| kpion, AENoE TNV KLTPLOKT] OLKOVOLLIO ATPOETOTLACTN Y10 VO, OVTILETMTIGEL
mv Kpion. Avtd, e GuvdLACUO pE TNV advVOUio TPOANYNG TOV HEYOA®V TPOPANUATOV
oV TPamelIkoD TOUEN, TIG OIKOVOULKES GUVETELEG amd TV €kpnén oto Mapi, To Kovpepa
TOV EAMMVIKOV OpoAOY®V Kot TNV kabvotépnon oty ANyn pEtpmv, odnynce oty
olKovoUIKY] Katdppevor. H adikaiodAdyntn kabvotépnon oto va devepyndel ovcloeTikng
dwampaypdrevon pe v Tpdika Kot 1 dtapkng vrrofaduion g aSlomoTiog TOV KUTPLOKOV
tponeldv amd v B v Kumplakn KuPépvnon oe poe mpoomdBela vo amekdvOel
evBuvov, eméteve okOpO TEPIOCOTEPO TO TPOPANUO Kol Tpovpdtice Bavdoiuo v

a&lomotio TG KLTPLaKNG otkovopiag (Zenios, 2013).

Kotd ovvémeio ot gvBiveg g wvPépvnong Xpiotogpro vrnpéov 1dtaitepo peYHAES.

Evtovtolg, poig éva deskamevOnuepo mpv v mpdtn ovvedpian tov Eurogroup, elye

exieyel o véa koPBépynon otnv Kompo. O Avactacidong lxe deopevdel va mpoympnoet
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dueca oe cvppwvia pe v Tpdwka kot cvoppeplotay yevikd tig omdyelg e Evpomaikng
Emutpomg koau ™¢ Evponaikng Kevipikng Tpanelog v v avaykn dupeong Aqyng

SoploTIKGOV PETPOV.

To wéppo TOoL omoiov mPoNdpeve UEYPL TNV EKAOYN TOL, ONAASN O ANUOKPATIKOG
Suvayepprog, NTaV Kot TOPUUEVEL VO TOMTIKO KOUUO EVTOVO PIAOEVPMOTOIKO Kot LEAOG TOV

Evponaikod Aaikod Koppartoc.

MdMoto oto mopeABov o Avaotacidong eixe évrova emikpivert tov vov ‘EAinva
[TpwBumovpyd Avidvn Zopapd (tov omoiov to moATikd koppa «NEa Anpokpation HTov
t0Te OTNV avVTImOAiteLSN) OTAV aPVAONKE VO GUVAIVEGEL GTOVG OPOVLS TOL EAANVIKOD

‘maxétov dtaocwong’ (Orphanides, 2014).

To gpdTnuo eMopévmg Tov TiBetan givan yia motovg Adyoug 1 Tpdwka dev EPade T0 ‘moTOM
otov Kpotago’ Tov Témg IIpoédpov Xpiotopia, aArd avtiBeto avépeve v eKAOYN NG
véag, ouukng mpog avt, KvBépvmong Avactacidon. Tati n Evporndaixkny Kevipikn
Tpanelo avépeve wg tig 21 Maptiov 2013 yia va aropocicet 6Tt o1 600 tpamneleg dev Oa
umopovcav vo Bewpnbodv wg Prodoyleg yopic vo viobe el 10 TokéTo dlcmong yio TV

Kvbmpo;

H amdvinon ogeidetor ev pépet oto yeyovog 0Tt M KuPépynon Xpiotogo Mtav Vg
wwitepa amPOPAENTOC GUVOMANTNG, EKTPOCONTAOVING £VO TOAMTIKO KOUUO 7OV KOTd
KOpoUg €lye VIOOBETNGEL KOUUOVVIGTIKN PNTOPIKN Kol £lye EKQPPACGEL EMPVAAEEIS YL TN
oovppetoyn g Kompov omyv Evpomnaiky ‘Evoorn. Me 10 ‘motoA otov kpodToQo’ 1
KuBépvnon Xpiotoga Bo pumopohce Vo KATOPVYEL GE KOWUUOVVICTIKY] PNTOPIKY Kol Vol
apvnOel vo. GLUEOVNGEL GTO TTPOYPOLLL, GOPOVUEV TNV KPTik mov Ba ™G aokeito.
AMoote M KuPépvnon Xprotoplo elxe ovveldntd KaOBLGTEPNGEL TNV LIOYPUPYT| TOL

Mvnuoviov ®ote va unv «ypewdei» n idta v svppwvia (Zenios, 2013).

Metd pdiiota v dgbtepn amdeacn tov Eurogroup (ko apov Stac@aiictnke n ykpion
tov Mvnuoviov ),10 AKEA mpoydpnoe oty gropacio mpotaong yio €£060 g Kompov

a6 v Evpoldvn (Orphanides, 2014).

Av kot glvar yeyovoag 0Tt evoegyopevn ££000¢ amd 1o evpd Bo NTAV KATAGTPOPIKY| YO TNV
KUTPLOKY] OlKovopia, €viovuTolg o mopdpole evépyelon Bo Mrtav avemBount oty
mopovoo,  don Kol yw to vmoéAowto Kpdtn pEAN g evpwldvng, €eocov Oa
ONUOTOO0TOVGE TNV TAPAOOYN TNG ATOTLYIOG TOL GLOTHHOTOG Kot Ba evéTelve aKOUO

ePlocoTEPO TNV EAAeWyN eumiotochvng tov Euvpornaiov moArtov. EmumpdécHeta Oa
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GUVIGTOVCE KOl TPONYOVUEVO ££000V KpATovg péAovg amd v Evpwldvn o po mepiodo
EVTOVIG aUQIOPNTNONG TNG OMOTEAECUATIKOTNTOG TNG TEAEVLTOIOG OTNV OVTLIUETOTION

owovopkadv kpicewv(Ashokaand Sandri, 2011).

Toyov EAAetyn TOMTIKNG CUUPMOVIOG Y10 TV TOANCT TOV EAANVIKOV TOPAPTUATOV TOV
KumplaKkav tpaneldv Ba eixe dvouevelg ocvvéneleg yuo ™ PlOCIUOTNTA TOV EAANVIK®OV
TOPoPTNUATOV Kot Oa evETElVE TNV KPIoT OTNV EAANVIKY| OlKovopia Gg pia mepiodo KoTd
TV omolo VIAPYE TPOCTADE TOPOVGIOONG TOV  EAANVIKOD  TAPOdEIYUATOS MG

emtuynpévou (Orphanides, 2014).

H Sompoypatentiky] au ToKTIKY GUVIGTOVGE TPOPAVY] ATOPPOLO. TOMTIKOD KUVIGHOoV. Ot
nyéteg g Evpoldvng nbekov va oteilovv €va évtova moMTIKO KOl Ol OKOVOULKO
pvope oty Kompo, pia xdpa mov Bsmpeito and v nystikn opdoa g Ieppaviag g
(POPOLOYIKOC TOPAOEIGOC TOV aveXOTAV eVEPYELEG EEMOUATOG Bpdptkov yprpatos Pocmv

oMyapywv (Zenios, 2013).

['eyovog mapopével 0t mopdpoleg 010000elg mepl EemAOLOTOg 0VOENOTE OmodelyOnKay.
Avtifeta, ot aglohoynoeig g Kompov and toug appuoddiovg opyoviopovs vanpéav yevikd
fetcég. e tehkn avdivon n Kompog cvvictovce poig 1o 0.2% tov Axkabdpiotov
Eyyopov Ilpoidvrog (AEID) tg Evpwlovng xor pmopodce vo YpNOYLELGEL MG
TEPORATOL®O  YOPIG VIEPUETPES OMAOAEIEG YOO TNV OIKOVOWKY otabepdtnTa g

Evpwldvng (Orphanides, 2014).

45



XYMIIEPAXMATA

H eumotooivn tov katabetdv otov tpanelikd Topéd GLVIGTA ToV aKpoywviaio AiBo yio
N AgLtovpyic 0To10VINTOTE TPOTECIKOD GUGTHHOTOC KOl KOTG GUVETELD LG VOIS UOTIKNG
évoons. H tpot andeaon tov Eurogroup mapafiale katdpwpa 1o Evpomaikd Alkato Kot
VTOVOUEVE TNV EUMIGTOCLVN TOV KoToOeT®V, OYl HOVO oTIG Tpdmeles, OAAG KOl GTO

ocvotnua gyyunoenv Tov katadécewv(Orphanides, 2014).

H devtepn amopaon tov Eurogroup vmoPdOuice meportépm tnv eUmOTOCHVN TOV
Katafetov, emPailoviog Eva vEO TOPAOELYo QLVALEL TOV OTOIOL Ol KOTOOEGES TMV
avacPIMoTOV Katafécemv UTOPOVV VO, KOUPELTOVV, MOTE VO avakePoiotomoindel o
TponelIKOC TOUEAG Kot SVVALEL TOV OTOIOL Ol £YYDPLEG CLOTNKES Tpdmelec umopovv va.

apebovv va kotappedoovv(Zenios, 2013).

Téoo n Emrponn 6co ko 1 idwa 1 Evponaikig Kevipumg Tpanelog emPePaioncav 0Tt 10
VEO KLTIPLOKO TOPASELY O ElYe OONYNOEL GE Eva TEPLOPIGUEVO KOLO PLYNG KaTabécemy and

mv Evpwlovn.

Elvar mpdmpo va kataAnEovE 68 GUUTEPACUATO MG TPOG ToV Padud g enidpaocng mov
Ba €xel TuxOV yevikdtepn V10BETNON TOL VEOL TOPAdElYLOTOS GTOV TpameliKd ToUEn Kot
oTNV OHOAN AgtTovpyio TV XPNUATOTICTOTIK®OV Wpvpdtov. H dnuocia vioBétmon piag
avTiAnyng cvUe®va e TNV omoia akopo Kot eepyyveg Tpdmeles Oao pmopovcay va TOxoLV
OVTILETOTIONG UE TOV 1010 TPOTO OTMG 01 apePEYYLES Tpdmeleg Oa pmopovoe dLVNTIKA Vo

odnynoet oe puyn katabécemv Ko o€ Kpion pevotottog (Orphanides, 2014).

Av1d cLVEPN MO 6T0 KLTTPLOKO TPATECIKO GVGTNUA, LE ATOTEAEGLLO Y0 TPMTY POPA GTNV
wotopia ¢ Evpoldvng va emPAnbodv mepropicpoi otn dwokivnon keporoiov ce €va

Kpatog perog e(Zenios, 2013).

Evdeyopevn petafoln tg dnuociag avtiinyng ennpedlel paxpompdbecpo Tov TpoOmo LE
oV 0moio Agrtovpyel Kat Tvyydvel katavonong to tpanelkd cvotnua. H dacpdiion g
EUMIOTOCVVNG TOL KOWOU o10 Tpomelikd ocLOTNUO OomoTeAel €va amd TOvG TAEOV
BepeMddels onpdclovg okomovg tov tpanelikd topéa o omoiog £xel vmoPabuiotel, péoa
oo TNV TPOEWOTOINGT TOV 01V TOV KATUHETMOV, OKOLO KUl TOV ACOUAICUEVOV, LG KOt

alofavovtan 0Tt To yprpata Tovg dev etvan mhéov aceairn (Orphanides, 2014).

O «ivévvog poalikov avolyenv kKotabécemv dvvatov va agopd Kotabéteg mov Oa

UETOKIVAOOLV TIC KATAOEGEIS TOVG OO TOV EVPOTAUIKO VOTO OTIS IoYVPOTEPES OKOVOUIES
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TOV EVPOTAIKOD Poppd 1) Kot 6€ oKovouieg ektog evpwldvnc. [Tapopoteg avTAnyelg Opmg
Bpiokovtat og avtiBeon mpog v 101 ) eriocoeia ¢ Kowng Ayopdc kot Babaivouv
OKOUO TEPLGGOTEPO TO YAoUO UETOED TOV KPOTOV UEAMV TOV VOTOL Kol Tov Poppd

(Orphanides, 2014).

Onwodnmote M emPoAr] mepoplou®V otn dlakiviion Kepoioimv, Omwg £ytve otnv
nepintoon g Kompov, dev umopel oOte va yevikevBel ¢ mpaKTIKY, OVTE Kol Vo
vioBetnOel ¢ POVIUN TOMTIKY], VM EVTEIVEL QKOO TEPIGGOTEPO TNV OVAGPAAED TMOV

katabetov (Orphanides, 2014).

To PBaocikd emyeipnuo VIEP ™G PLLOCOPING TOV KOLPEUATOG KaTAOEGEMV NTAV TMG Ol
kataféteg elyav ovveldntd Adfet éva kivouvo kot katd cvvénswa Bo Empeme v THYOLV
QVTILETOMIONG ®¢ €mevOLTéG. Ewdwd omv mepintwon g Kompov, 1o ocvykpirikd
ynAdTEPO emTOKlO BempnOnKav ®G VITOCTNPIKTIKA NG To Thveo 0¢ong (Orphanides,

2014).

Evtobtolg, 0 yevikdg yopakmpiopds TV KoTafetdv g ETEVOVTOV, KOTA TOV TPOTO TOV
vovoel 1 améeacn tov Eurogroup, dev eivar 1000 omAn doknom. Q¢ emevouTng
yopokpiletar 10 TPOGO®MO MOV €MEVOVEL KEPAAOLO LLE TNV TPOGOOKIN OKOVOULKOV
KEPOOLVG. AV Kol OVIMG 0 KataBETng duvaTdV Vo TPOGOOKEL TO OIKOVOHIKO KEPOOS VIO TN

popen emtokiov, avtd oev woyvel mavto (Orphanides, 2014).

[ToAAol amd Tovg KATAOETEG OV EMNPEACTNKAY GTNV KLTPLOKN TEPITTOOT NTOV KATOYOL
AOYOPLOICUOV OYEWMS HE WHTEPO UIKPA EMTOKIO 1] TPOCMOTO TOV OTANDS YPNCLOTOINGOV
AVOYKOGTIKA TOV AOYOPlacid TOVS MOTE VO, SIEVEPYNGOLY UK 0yOpd 1| VO LETOKIVIGOLV
KeEPAAOLO. GTOV AOYAPLOGUO KATOOL GALOVL TpoohTov. AAla mpodcmma eiyov KoTobEcEL
otV Tpanela To epanas mocd mov EAaPav KoTd TNV APLUANPETNON TOLG N KatédeTav otV
tpanelo 10 mepicosvpo TOV MGOOV TOVG 1 TOV OMOTOUIEDGE®Y TOVS UE GKOTO V.
UEPLUVIIGOVY Y10 TIG GTOVOEG TMV TOOLDV TOVG, T YNPATELL TOLG 1 TOPOLOLEG OVAYKESG

(Orphanides, 2014).

Alha mpdowma glyav AaPel daveta and un emnpealdpeveg Tpameles, XPNOLOTOIDOVTIOS TIG
kataféoelg tovg ot emmpealoueveg tpameleg ¢ €yyvnomn, eved AGAAOL Aoyoaplocpoi
amoteAoOvVTay omd tapeic  mpovoing, TPEYOVUEVOLS AOYOPLOGHOVS  LUKPOUEGOLMV
emyepnoewv mov Ba kKatéfailav tovg oBoOg TOV LVIOAAMA®Y TOVG, TIC YPNUOTIKEG
amolnumcels mov €lofov Ta OpEOVE TNG OEPOTOPIKNG TPAYM®IING TOVL 0EPOTAGVOL

«HAog» kan dhdeg mapdpoteg teputtwoeig(Zenios, 2013).
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Kotd cvvénela 10 va avtpetonilovtal OAEg Ol TEPMTMOOELS KATOOETOV MG EMEVOVTES TOV
emdlokav vymid emtokia, dgv eivor mewoTkd. Idwitepa av Anebei vwoym oO6tL ot
onuepwvn emoyn M tpomela ypnowonoleitor 6o yoo OAAEN ¥PNUATOV, OAAG Kol ®C
VITOYPEMTIKOS OLGLUCTIKG HEGAL®V CE GUVOAAAYEG, EVOWYEL KOl TWV VOUODESIHV TOV
nepropiCouv ™ duvatdTNTO ANYNS Kol KOTABOANG LETPNTOV AOY® TOL POPov EEMADUOTOG

Bpopkov ypnpatog(Ashoka and Sandri, 2011).

Agv Ba mpémet e€dALov va mapayvopileTor 6Tt Kopd amd TG emmpealdueveg tpdmeles dev
NTov emevouTiKn Tpamelo Kol OTL TO €MITOKIO TOL KOTAPOUAAITOV amd TIg 600 KLTPLOKES
Tpameleg eV NTOV LYNAOTEPO OO TO AVTIGTOLYO EMITOKIO TOV KATEPBOAANY TOL OAAOSOTA
(meprlopPavopéveoy Kol EVPOTUIKMOV) TOPUPTAHIATO TPATECOV TOV AEITOLPYOVGAV GTNV

Kvmpo(Orphanides, 2014).

To emyeipnuo 6Tt Ta TPOPAUATE TOL CLVOEOVTOL PE TO KOVPER Bo pmopovsav va
HEI®wOOVV 1 aKOMOL KO VO, OVTILETOTIGTOOV €€ OAOKAN POV HEGH amd TNV EVOLVAU®ON TOV
tpomeldv ota dAAa kKpdtn ™G Evpolmvng, etvar ophod povo pepik®dg. Av Kol OT®GONTOTE
N €VOUVAU®OT TV EVPOTUIKAOV TponeliIk®dv cvotnudtov Ba Ntov éva Pua mpog v
oMOTH KatenBLVOT, 1 EUTIETOCHVN TOV KOTAOETOV 610 Tpamelikd choTU e£0pTATOL Kot

a6 tpdcbetovg mapdyovteg(Zenios, 2013).

To mpdTo Eurogroup ovclaoctikd kdAece Tovg Katabéteg mov lyov Katabeéosel To ypnuaTd
TOVG o€ VY1ElG Tpamelec Vo VTTOGTOVV KOVPEUD, OTAMG Kot LGvo d1OTL Ta elyav kKotabéoel o
tpaneleg evog kpdtovg g Evpwldvng 10 omoio aviipuetdmle otkovopkd mtpofAnpoTa.
Axépa kot av o1 kataféteg Oa Empene vo avTILETOMIOTOOV G EMEVOLTES, e&akoiovBovoe
VO UMV LIOPYEL OTOLOONTOTE OWKOVOULKT] AOYIKT Yo TNV vwoBEtnon UG TpocsEyyiong
GUUEMVO, LE TNV OTOl0. VYU] OKOVOMIKA YPNUOTOTMICTOTIKE 1Wpopote Qo émpeme va
KataoTpa@ohv  ®ote v dwowbovv  GAlolt  opyaviopol mov  elvar  otkovopukd

npofAnpatikoi(Orphanides, 2014).

210 Bobpod mov NBele BewpnBel 6T T0 VEO Tapddetypa otnpiletar 6T AOYIKT TOV deHTEPOV
Eurogroup, 10 kpicyo epdmuo eivar xkotd mOco ot Kotaféteg TV TPOPANUATIKOV
TpamelIK®V opyavicUaV Bpiockovtayv Oviwg o BEon va eivar mepIocOTEPO EMPELEIS KoL VoL
€YOVV EVOTIOV TOLG OAEG TIG amapaitnteg TANpopopiec. O yevikdg Kavovas ivar 0Tt £vog
kataf€ng Bo TPEmEL Vo TUYYAVEL TPOGTAGING MG TPOCWOTO TOL PPICKETOL GE GLYKPITIKO
EMhepa. TANPOPOPNONG MG TPOG TNV YVMOGT TOL Y10 TNV OIKOVOUIKN KOTAGTOOT TOV

Tpamelkoy OpPYOVIGHOL ©TOV omoio kotabéter ta ypnuato tov. o 1o Adyo avtd
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kaBiotaton avaykaio n TapéuPocn TtV TPATelIKOV PLOUIGTIKOV APYOV OCTE VO, UTOPEL

va TOyeL 0pOng agloddynong o Pabudg kivdvvou(Zenios, 2013).

2V mEPImT®MOoN TOL KLTPLOKOD TOPOUdEIYHaTOS OUmG, Kopd omd Tic emnpealdpeveg
KUTTPLoKES tpameleg dev eiye ovumepinebel avdpeco otic tpdneleg mov OamETVYAY TO
tpamelikd teot ovtoyns ¢ Evpwlovne mov devepyndnke tov  lodMo 1oL

2011(Orphanides, 2014).

[Tepartépm dev VIPYE OTOLOONTOTE TPONYOVUEVO KOLPEUATOS £OVIKOV ¥pEOLG KATA TO
YPOVIKO omueio Tov ot Kumplokég Tpameleg emévovoay o€ EAMAMNVIKG KPOTIKG OUOAOYO.
Kotd ovvénela, To vo emyelpeitol €K TV VOTEP®V VO TOPOVGLUCTEL £VaL YEYOVOG TTOL dEV
poPAEPONKE amd Oampeneic OKOVOUOAGYOLS, ®G avomdeevkto, kébe GAAo mapd
dwatdvel ™ 0éom 0Tt or katafétec TV KLTPlaKk®V Tpamel®V OQelav va glvarl Mo

empeleic (Zenios, 2013).

Axopo ko avifere Bempnbel mwg mALOV VIAPYEL EMOPKNG TPOEOOTOINGN Yot TOVG
Kkataféteg, To epOTNUA Tapapével. Tt avapéveror va mpaéet £vog Katabeétg; Av 0 6Komog
elvar va peiwbei o nikdg kivovvog (moralhazard), mog Bo pmopovce awtd va emtevydel pe
TO VO LTOYPEDVOVTOL Ol KataBétes Tpanel®dv mov Bempodviav mg VYIES Vo VTOGTOVV TIg
ocvvéneteg; 'Evag katafétng dev umopel ouGLOGTIKA Vo EMNPEACEL 1| VO AGKNGEL EMPPON

OTIG OMOPACELS TOV S10IKNTIKOV cLpovAiov wog tpdmelag(Orphanides, 2014).

Eitvon meportépm 1dwitepa appiforo koatd méco €vog kotabétng elvon oe 0éom va
KOTOVONGEL TIG £TN01EG ekBEGEIS oG Tpdmelag, Kotd TpOTO MGTE VoL UTOPEL VoL EKTIUNGEL
av 1 tpdnela elvar vymeg N Oxl. Av 10 amotéAdecpa TG pelmong Tov Nl Kivdvvov etvan
N tpoxinon poalukod KOHATog eLYNG KatabécemVy, OTOTE LIAPYOLY SAOOGELS (OKOUA KOt
atekunpioteg) 0Tt o tpdmelo Ppioketon o€ owovopkn Kpion, T0TE OLTO UTOpPEL v

odnynoet og o ovtoekmAnpovpevn tpoenreioa(Kapapovling & Xapdovpeing, 2011) .

Av 0 xotafétg apeiBdiiet yioo v owovopiky otabepdtro pog tpimeog o0t avTn
BpiokeTon og ydpo oTNV 0MOia VILAPYEL OIKOVOLKT Kpiom, TOTE 1| ETAOYT TOL EVOEXOUEV
va gtvat 1 amdcLPoT TOV KOTAOEGEDV TOV Kol 1 LETAPOPA TOVG G€ i Tpanelo vOog mo
VYIOUG OWKOVOMIKG KPATOVG, Tapd TOo Yyeyovdg OTL M apyikn tpamelo MTov otnv

mpaypoatikdtnTa VYMG(Zenios, 2013).

Av évag peydiog apBpdg kotabetmdv viofetnoetl pa Tapopola Aoyikr, ovto Oa pmropovce
va mpokoAécsel polikd kOpo @uyng xotabéoewv, 10 omoio Oa umopovoe vo amofel

KATOGTPOPLKO Yia TNV ennpealopevn Tpdmela Kol va 0dNYNOEL GE OIKOVOULKN 0oTafEl. XE
49



k6O mepimtwon N voBETON Tov VEoL Tapadeiypatog Ba ypealdtav vynAdTEPO KOOTN
avakeporoomoinong vy 15 Tphmeleg, pe to PApog vo TEQTEL EUPESOH  OTOV
(OPOLOYOVUEVO-KAOTA TPOYIKY €lpwvein TOo 1610 TPOGMTO TOV OTOIOL TO GLUPEPOVTO TO

KoVpepa TV kotafécemv Bempntikd emdumkel vo dtucparicey(Orphanides, 2014).

Otav n Konpog evtaccsotav otnv ONE, 10 meipapa tov Evp®d kot g ONE amotipdto g
TANPNG emTvyia, EVEO 01 INADoELS Tov Evponainv alopoatovywv anénveay evpopio. Alya
POV LETA TOALOT avaALTEG dlepOT®VTOL KaTd TG0 T0 Eupd glvan pia 10éa mapodpol e
v Kowwvia tov EOvav, onladn pia koAl 10€a mov cOVTOUO KATEGTI TOATIKO 0pPpOvO

(Stephanou & Vittas, 2007).

H npoondbeia tov Evponaiov aéiopatodyov vo aviiuetonicovy ta Becpkd mpofAnuata
¢ Evponaikng ‘Evoong éxet péxpt onuepa amotivyel. To epotnua mapapével Kotd mOGo
ot nyéteg g Evpolavne éxovv v adlomiotia va meicouy 100G asPaAMGUEVOVS KOTAOETEG
01t dev B VTooTOVY (NUIEG OE TTEPITTMOT KATAPPEVONG LN TEPIOTOTEPO GLGTNUIKTG Y10

v Evpolovn tpdrelag(Kapapoding & Xapdodpeing, 2011).

O yelpopdg TG KLTPLAKNG kpiong éxel mepartép® vroPabuicel v eumoTocHvn GTNV
wavota tov nyetov ™ Evpwldvng va dwyeipiotodv kpicels. Metd 1o dgbtepo
Eurogroupot nyéteg g Evpwldvng €yovv emavelnupévo tovicer 0Tl Ol 0GQAMGUEVOL
kataféteg Ba mpémel va arcBavovion acpaleic. Evrovtolg, ot id1ot acpariouévol Katabéteg

Oa énpene va aicBavovtal acpaieig kKo pv o mpwto Eurogroup (Orphanides, 2014).

Av n BouAq tov Avtintpooconmv dev giye amoppiyel v andeacmn tov tpdtov Eurogroup,
tote o1 véor kavoveg ¢ Evpwldvng o pumopovce va eivar dagpopetikoi onuepa. H
aflopatiky] mpdtacn Tov nyetdv s Evpoldvng O6tt n xumploxkn mepinmtoon etvou
povadiky] €xer mAéov amoderybel g un oaindng. Kot dev vmdapyovv omoleconmote
dlcparicelg 01l ot aceoaiopévol kataféteg umopodv vo arcBivovior acearels. Xe
Kémow mpooey] Kpion Umopel Vo OXESICTOVV VEOL KOVOVEG TOL VO TEPIAAUPAVOLY
OMOAELEG KOl Y10 TOVG OCQOMGUEVOLS KATOOETEC, OMWG TPOPAEMOTOV OTNV TPAOTN
amogaot tov Eurogroup. Ot katabéteg yvopilovv ma 6t ow nyéteg g Evpawldvng dev Oa
O16TACOLVV Vo, TaPUPLIcOoVY KOUO KOl TO KOWVOTIKO O1KOLO Y10 VO ETTOYOVY TOVG GKOTOVG

tovg(Orphanides, 2014).

To pérdov g Evpoldvng mpodmobéter avaknon e Yopévng EUmeTooHVING TV
EMEVOVTOV Kol KATAOETOV Kol avTd Pmopel vo mpaypatomondel povo péoa and Becpikég

aAlayés. H péypt onuepa ovIHETOMON TG EVPOMAIKNG OWKOVOUIKNG Kpiong vmnpée
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avtifeTn 6TO Opapa Yoo Lo KON EVPOTAIKY 10€0, aVETNPENOTN amd £0ViKA cuueépovta

(Ashoka and Sandri, 2011).

Mo mpéceatn épevva €deiEe Ot 10 85% Ttv Evpomaiov moMtdv oichdvetor mwg 1M
EVPOTAIKT EVOTNTA KOl OAANAEYYDIT €xel coPfopd kol POVIHO TANYEL amd TNV OUKOVOLLLKY|

Kkpion(Zenios, 2013).

Ot amopdoelg Tov Eurogroup yuo tv Kbdmpo €xovv emPePaidost 6Tt ta eBvikd cuppépova
TOPOUEVOLY Kuplopya Kot OTL 0 6TOYOG Yol TTOAMTIKT EVon TV Kpatdv g Evpodmng £xet
avtikataotodel omd TIC OKANPEG TMOMTIKEG TPOYUOTIKOTNTES UG YPOUPEIOKPOTIKNG

kowotntag(Orphanides, 2014).

Ot amopdoelg tov Eurogroupyia tv Kompo dev umopovv va Oeswpnbodv oe xopid
TEPIMTOON MG KIVNTAPLES OLVAUELS TNG OldIKAGIOG TOAMTIKNG €Vomoinong, Kotd To
okentikd ™G Awknpvéng Schuman tov 19500 mpomv KvPepvitmg tg Tpdmelog g
AyyMoag elye kbmote 1oyvprotel 6Tt o1 Tpameleg eivor ¢ TaykOGHIES KATA TN OLIPKELL TNG

Cong Tovg kot eBvikéc oto Bdvato tovg’ (Zenios, 2013).

To xumplaxd mapdderypo emPePormvetl 6Tt kot 1 Evponaixn Evoon napapével moykoouio
Kkatd ™ dudpkela g Long ™G, aAAd TANP®S eBvikn Katd ™ ddpkela TG Bavatnedpag
acBévelng g, dnAadn g owkovopkng kpiong. To povo BéRaro eivar mwg 6tav o Kaph
Mmnopkg dnpovpyodoe tov yoapaktipo tov Xkpovtl Max Ntok oto kOUKG, i6mG dOgv
eavtalopactay meg Oa epydtav N uépa mov N pavia g CAUTAOLTNG TATIOG VO LAGEL TA
YPNUOTO TNG GE €Va TEPAGTIO YPMUATOKIP®OTIO avti 6T Tpdmeles, dev Oa povdTay T Kot

1660 ekkevipikn| (Orphanides, 2014).
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