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[Tapatnpnmpio Oikovopikwv kai Koivovikwv

EEeAitemv

To Mapampntiplo Okovopk®v kat Kowwvikwv EEediewv Tou Ivatitovtou
Epyaciag g F’ZEE amotelel évav ywpo £pevvag kat Spdong mou amevBuvetal
0ToUG £pYalopéVoUG, OTNV aKadNUAlK KOWVOTNTA, GTOUG POPELS XAPaEnG TOALTL-
KIG KAl 6TO GUVOAO TWV TIOALTWV. ZTOX0G TOU EIVAL VA TIPOGPEPEL ETLOTNUOVIKA
TEKUNPLWUEVES AVAAVTELG YL HLA GELPA KOVWVIKWV KAl OLKOVOLKWOV {NTNUATWY
TIov PBploKOVTaL 6TO EMKEVTPO TNG TPEYOLOAS GUYKUPING KAl IOV £YOUV GED
OX£0T) [E TA CUILPEPOVTA TOV KOGUOV TNG epyaciag. To MTapatnpntiplo elvat on-
Heto ouvavinoeng kat Snovpykol SLAGYou TANBWPAS EPELVITWY, HE ATIWTEPO
0TOX0 TV avASelfn SLAOTACEWY TV GUYXPOVMV OLKOVOULKOV KA KOWVWVIKWOV
@AWVOUEVWVY IOV €X0UV LSLaiTePT afla YL TNV OTITIKY TWV EPYAJOUEVOV KAL TWV
oLvdikdtwv. MapdAAnla,  epeUVNTIKY TOL SPAGTNPLOTNTA EVIAOOETAL O UL EV-
pUTEPT TIPOOTIADEL KATAYPAPNG TIOALTIKWV TIOU SUVAVTAL VO GUVELGPEPOUV IE
0UCLAOTLKO TPOTIO BTNV EMAVOT TWV ONHAVTIK®V TPOLANUATWV IOV AVTLHETWT(-

CeL oV TpEXOVON TEP(080 0 KOGHOG TNG EpYATLAG.

H dpactmpromra tov Mapatnpntmplov emkevipoveTal o€ TPELS faotkovg To-
HElG: o) TNV okovopia Kat TV avatuén, B) 6To KOWwVIKO KPATOG KL To PEAAOV
™G epyaoiag kat y) oTnv avamtuén tov avlpntivou Suvautkov ot mepPdAiov
Snpokpatiog Kat .o Tag. O TPMTOG TOUEAG APOPA TA QLTI KAL TIG EMMTWOELS
NG TTPOGPATNG OLKOVOULKT|G KPLOT|G, TIG GUYXPOVES TIPOKAT|OELS TIOU £XEL VO AV TLUE-
TwTioeL 0 SNUOCLOG TOHENS KAl T) SNLOGLOVO KT TIOALTIKT 6TV EAAGSa, kaBwg kat
TIG aAAQYEG TIOV elval avaykaio va TpayatoTom 0oy 6To avaTTuélako TPOTUTIO
™G xwpoag. O SeVTEPOG TOUENG AVAPEPETAL GTNV AOKOULEVT] KOLVWVLIKT] TIOALTIKT,
oTa IMNTNUATA TNG PTOXELAS KAL TWV AVIGOTITWY, 0TI EPYATLAKEG GXETELS KAL OTO
Beopikd mAaiolo Twv ayopwv epyaciag. ISwaitepn éupaon Sivel 6TV avaAvon ™G

TPEYOVGAG CUYKLPIG KL GTNV ATOSOUNOT) TIOU ETUYELPELTAL OE WA OELPA SIKALW-




HATWV KAl KATAKTNOEWV TwV epyalopévawv. TELOG, 0 TPITOG TOPENS ETUKEVTPWVE-
TaL o€ BEpaTa Tov aopolV TNV EKTAISEVOT KAL TNV KATAPTLON TWV EPYALOUEVQY,
TIG TIOLOTIKEG KL TTOGOTIKEG SLAOTAGELS TNG AVEPYING, TOV KOWWVIKO ATOKAELTUO
KL TO PATOLOHO TIOU BLOVEL ONUAVTIKY HEPISA TWV EPYATOUEVWV KAL TWV AVEPY WV
o XWPA.

Elvat tpo@avég 0TL oL TpELS TTpoavapepBEVTeS TOUEIS £xouy eTKAXAVYELS pe-
Tafd Toug. Méoa amd Ta Keipevd Tov To Mapatnpentiplo eMSLOKEL va avadeiEel
QAUTEG TIG ETKOAVYELS Kol VAl EPEL 0TV ETLPAVELX TA 0QEAT TIOV UTTOPEL va Tipo-
KOYOLV Ao TNV TOAVTIAEVPT] AVAAUGT] TWV GUYXPOVWY OLKOVOLLLKMV KaL KOLVWVL-
K®V QaLvopévwv. Xto TAaiolo g mpoomadelag mov emiyelpeital, Bewpeital iSiai-
TEPA OTUAVTIKY 1) KATAOEOT TTAPATNPNOEWY, TIPOTAGEWV AAAX KL EVOAAAKTIKWV
Tpooeyyloewv amd 660UG Kot 00€G EMOVUOVY VA GUVELGQEPOVY GTNV EPEVVITIKN

Spaocmpotnta tov Mapatnpntnpiov.

Tiavvng Mavayomoviog
Mpéedpog INE TXEE
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1. Eloaywyn

Ta tedevtaia §Vo xpovia 1 EANVIKN otkovopia £xeL ELl0EADEL o€ pia TtEpiodo
vymAng aotddelag, afefatdtntag kat pn TpoPAEY NG TpooTTikiG. H katakdpu-
@1 TTWOT] TNG OLKOVOULKTG SpaaTNpLOTNTAS Kot 1} Spapatikn avénom g avepyl-
ag €xouV 1101 ETLPEPEL ONUAVTIKEG ETITTWOOELG GTO TPAYHATIKO LGOS KAL TO
emimedo Slafiwons Twv Lod®WT®Y Kat Twv cUVTAELOVUY WY, SOKILATOVTAS Ta dpLa
NG KOWWVIKNG GLUVOXNS TNG XWpag. Opdonio auTwV TwV eEEAEEwY aTOTEAETE 1)
ekdMAwon ™G dNUoclovopkng Kplong mou BLdvel 1 EAANVIKT olkovouia oo To
@BwoTwpo tov 2009, dtav n EAAGSa Bubilotnke otig «8idupeg mayideg g xpeo-
KOTI{OG KoL TG KEPSOOKOTIHAGH, HETA TOV «ATIOKAELGPOY» TNG ad TI§ SteBveis ayo-
PEG OLOAGYWV.

H dnpoctovopiki| kpion £XeL pEPEL TNV ETLPAVELX XPOVLX SOpLKA TPOBATHOTaL
TOU SMHOGLOVOUIKOU GUGTHRATOS XAAG KAt TNG EAANVIKNG OLKOVOiNG 0TO GUVOAD
™mG. 01000, 0 SNEOCLoG StdAoyog Exet eykAwfilotel otnv mayida TG xpeokoTi-
QG KOlL TNG OLKOVOLLIKTIG TIOALTLKNG TIOU £XOUV ETPAAEL OL TILOTWTES TNG XWPASG HOG
Héow tov AteBvoug Nopopatikov Tapeiov (ANT), ™ Evpwmaikng Emitpommg kat
™¢ Evpwmaikns Kevtpkrig Tpamelag (EKT). ZTig oxetikés oulnthoels Siaitepn
éupaon Sivetat 0to PEYeBog ToL EAANVIKOU S1ILOGLOV TOPEQ KL TV QVAYKT GUp-
PIKVWOTC TOU KPATOUG, 0T HElWON TWV Samavwy, 6T pelwon ¢ dnuociag ama-
OXOAN NG KA, YL aKOUN pia Oopd, 6TO TPORAN LA THG POPOSLAPUYTG.

L10X0G TG TMapovoas HEAETNG elval va avadelyBel pia eVAAAAKTIKY OTITIKN
otV kpion xpéous ¢ EAAGSag, ) omoila atnpiletal oto BewpnTikd mAaio0 Tov
Hyman Minsky. H BepeAiaxn cuvelo@opd tov Minsky 6tnv olkovouiki| emotiun
ETMKEVTPWVETAL KUPIWE 0TOVG TAPAYOVTEG IOV Tpoadilopilovv v evBpavoty
XPNUATOTIOTWTIKY KATAGTAGT) T®WV PLOPNYAVIK®DVY OLKOVOULK®V LOVASWV KAl TwV
Tpamelwy, Kabws KalL 6TV avaAuon Tou TPOTIOV TIOU QUTYH UTOPEL va e PedaEL

TO XPNHUATOTIOTWTIKO KAL TO HAKPOOLIKOVOLLKO CUGTIHA TNG OLKOVOING. Me dAAa

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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A6y, ) Baoikn ouvelo@opd tov Minsky a@opd TPpwTIOTWS T CUUTEPLPOPA KAl
N XPNHATOTIOTWTIKY AELTOUPY i TOV IBLWTIKOV TOUEN TNG OLKoVouiag.

Ztnv ava xelpag pedét emyelpeitaln eméktaon g peBodoroyiag tov Minsky
KAl TOV avaAUTIKOU TOU TAXLGIOU GTOV STHOCLO TOPEN TNG EAANVIKTG OLKOVOLXG.
Tnv eméKTaon QUTH TPAYUATEVOVTAL TO TEAEUTAIO XPOVIKO SLAGTNUA 0AOEVa Kl
TIEPLOCOTEPES EUTIELPLKES KUPLWG LEAETEG OYETIKA LLE TN XPNILATOTIOTWTIKY KATA-
0TOOT TOU KPATIKOU TOUEX SLa@OpwV £BVIKWV otkovop®y. To Bactkd emiyelpnud
HaG 0TV avaAvon Tov akoAouBel eivat 0Tt o Snudolog Topéag oty EAAGSa tav
TIAVTA XPNULATOTILOTWTIKA EVOPAVOTOG, KaL 1) opepv) Kpiom Ba popovoe va eixe
ekdnAwbel vwpitepa. QoT1d00, 0plopévol TapdyovTes Kat Kuplwg 1 évtagn tng EA-
Addag atn {ovn Tov eUpw dnovpynoav Eva TepBaAiov vPMANS aslododiag kat
TAAGHATIKOV TTPOGSOKLWY, TTOU ATIEKPUTITAV TNV TPAYUATIKI XPTHATOTLOTWTIKN
KATAoTOOoN ToU Snpoctov topéa ¢ EAAGSag. OtuymAol pubpol otkovouikng peyé-
Buvong ot Stapkela ¢ Sekaetiag Tov 1990 kat péypL Ta péoa g TeAevTaiag Se-
KAeT(0G 0€ GUVSVAGHO LE TN PEVOTOTNTA KAL TO KA EVQOPLOG TIOV ETIKPATOVCE
oTIG SLEBVElG xpnuaTayopés TPy amd v Katdppevot toug to 2007 cuvéBaiay,
HeTagy aAAwv, otV VToTiUN o™ ToL pilokou Savelopov g EAAGSas.

H 814pBpwon ¢ ueAéns éxet wg e816: Ztnv Evomta 2 mapovoidlovpe guvo-
TITIKA 0pLopéva amd Ta Paokd XApaKTNPLOTIKA TN Bewplag mov Paciletat aTov
MinsKy. ZxoT6¢ pag elval v E0IKELWTOVE TOV AVAYVMOTY HE TN @LAoco@ia ™G
avaAvong pag Kat T Aoy Ao Twv EMXEPNUATWY IOV AVATTUGOOULE 0TI
emopeves evotntes. LNy Evomta 3 emiyelpovpe va emektelvovpe tn Bewpla Tou
Minsky -1 omola katd BAOT aVOQEPETAL GTOUG TIEPLOPLOULOVS PEVGTOTNTAG Kot
PEPEYYLOTNTAG TOV LSLWTLKOV TOUER— GTNV AvAAVOT TOU SNUOCLOV TOREN. ZTNV
Evotnta 4 yivetal pa cUVTOUN ava@opa 0TI KUPLpXES TIPOCEYYIOELS OYXETIKA UE
™ HEAETN TOV SNUOOLOV XPEOVG KAL OUELDVOVTAL TA TAEOVEKTNLATA TNG TPOGEY-
ytong mov Baciletatl otov Minsky. H Evotta 5 avalvel T xpnUaTOTIOTWTIKY KA-
TdoTaon Tov eEAnVikoy Snpdotov Topéa v epiodo 1988-2009, epapuodlovtag
T0 BewpnTikd TAaioL0 oV avamTuyOnke oty Evomta 3. Emiong afloAoyei tig ov-
VETELEG aTtO TNV €@appOoYT Tou Mynpoviov Otkovouikig kat XpnuaTomoTWTIKNG
MoArtikng (MOXI) kat Tov MecompdBeapov MAatoiov Anpoclovopkig ZTpatnyt-
k1¢ (MIIAZ). TéAdog, otmv Evomta 6 cuvolsilovtal Ta eupnuata TG GTATIOTIKNS
avaAVONG KAl 6X0ALAoVTAL Ol TIPOOTITIKES TNG XPNUATOTILOTWTIKIG KATACTACTG

TOU SNUOGLOVOUIKOU cuaThpato tng EAAGSag.

MEAETEX (STUDIES) / 12




2. To Baoiko avaAutiko mAaiolo

tou Minsky

21 Sudpkela Twv ekaetiwv Tov 1970 kat tov 1980, 0 Hyman Minsky avéntu-
&e pila kelvoLavi§ TPOEAELONG TIPOGEYYLOT TG XPTHATOTIOTWTIKYG AOTABELXG Kl
TWV KUKAKOV SIAKUUAVEEWDY TWV GUYXPOVOV KATIUTAAGTIKWOV OLKOVOUL®Y. ZTO
EMIKEVTPO NG TTPOGEYYLONG TOU PPEONKE 1) XPNUATOOLKOVOULKT] SOUT) TWV 0LKOVO-
UKWV LOVASWV KaL ELGIKOTEPX OL XPNILATOOLKOVOLKEG POEG LETAED ETILXELPTITEWV
Kal Tpamelwv - Tig omoieg 0 Minsky Bewpel kplo TpoadloploTiko TapdyovTa TwV
eMEVEVOEWY, TNG CUGCWPEVONG KEQAAXIOU KAl TNG HAKPOOLKOVOWLIKIG GUUTIEPL-
POPAS TWV KATILTAALGTIKWV olkovoulwv. H Baown 8éa g mpoaéyyiong Minsky
glvat OTL 0L YPNUATOTIOTWTIKEG OYECELS IOV AVATITUOCOVTAL OT SIAPKELXL TNG
OLGOWPEVOTG KEPAAALOV TTIAPAYOUV XPIHATOTILOTWTIKA EVOPAVOTEG KOl aoTABELG
OLKOVOLIKEG povades. H aotdBela auty peTa@EpeTal HEGW TOU TPATEKOV GU-
OTNHATOS KAL TWV Y0PV XPTLATOG Kot KEQAAA{OU 6TO0 GUVOAO TOU 0LKOVOULKOU
OLOTHHATOG, KABLOTMVTAG TOV KATILTAALGUO W) GPLOTO VOTHUA OPYAVWONG TWV

OLKOVOLLKWV GYEGEWV, AV SEV UTIAPYOLV OL KATAAANAEG KPATIKES TTAPEURATELS.

0 Minsky avémtuée v ev Adyw mpocéyyilon BactlOUEVOS GTNV OLKOVOLLKN
Bewpla Tov Keynes. Eldikotepa, o Minsky emikevipwbnke ot peAét tov poiou
™6 afeBaldnTag otn AP EMEVSUTIK®V ATOPATEWY, TNG L) OVSETEPOTNTAS TOV
XPNHATOG, T®WV TPOGSOKLMV TWV OLKOVOULK®Y HOVAS®WV KL TNG TIPOTIUNONG PEV-
otomTag (BA. evdewctika Dymski and Pollin, 1992- Kregel, 1992 Charles, 2008b).
EmumAgov, o Minsky Siepelvnoe tov BepeAdlndn poAo tou xp€ous kat tng Stadikaoti-

aG ATMOTANPWHNG TOU TNV ACTABELN TOV KATUTAALGTIKOY CUOTHHATOG,

[Tio ouykekpipéva, onpeio a@etnplag Tov BewpnTikov mAatoiov Tou Minsky
amoTeAel 1 aVAAVOT) TWV EMEVOUTIKWOV ATOQACEWY TWV BLOUNYXAVIK®V ETILXELPT)-

OEWV KAL TOV TPOTIOV TIOV QUTES OL ATIOQATELS Elval TIBAVOV vV EMNPERGTOVV ATIO

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAX: EINAI BIQXIMH;

11



12

TIG TIPOCGSOKIEG TV EMXEPNUATIOV Kal TV Tpamelitwv (BA. Ax. Minsky, 1982,
p. 94) kot amd TV TPOTIENON PEVOTOTNTAG TWV ETMIXEPTOEWY (BA. EVOEIKTIKG
Minsky, 1975a- Kregel, 2009). 0 Minsky vmootnpilet 0Tt 1 amdé@aom yia TV VAo-
Ttoinom evog véou emeviuTIKOU TAGVOL BacileTal 6T CUYKPLOT TWV TIPOCOOKMLE-
VWV €l0powVv (£606a) Kal ekpowv (Kupiws Tou KOOTOUGS epyaciag kat Savelgov)
IOV TINYAJoUV aTtd TIG PAOIKES TTAPAYWYLIKES SpacTnploTnTES TG EMixelipnong. H
eMEVOUOT TPAYUATOTIOLELTAL OTAV OL ELOPOEG AVAEVETAL VAL ElvaL VYMAOTEPES ATIO
TG ekpoég. EvtouTolg, o€ éva mepBaAiov Bepelindoug afefatdtrag, 0 eKAoTOTE
emyelpnpatiog dev eivat Suvatdv va yvwpilel og oo Pabud avtd B kataotel
€PIKTO oV Tpadn. I'a To Adyo autd, o Babpdg aolodotiag Tou KaL 1 OXETIKY

epumelpio Tov TAlOUV ONUAVTIKO POAO GTNV ETEVSUTIKI| ATOQAGT] TOV.

MapdAAnAa, kevtpkd onpeio oty Bewpia tov Minsky amotedel ) Slamiotwon
OTLKGBE eMEVSUTIKT SpacTnpLOTHTA STULOVPYEL VTIOXPEMOELS IOV GUVSEOVTAL UE
™V eEWTEPLKN XpNUATOSATNON TG £MEVEUONG. OL UTIOXPEWTELS AUTEG ElvaL TTPOG
€KE(VOUG TTOU £YOUV GUVELCPEPEL PE TA KEQAAXLA TOUG OTI XPNUATOSOTNON TNG
emévbuong péow Saveiwv, opoAdywv, petoxwv kAT Evéeydpevn amotuyia g
emévduong 1) aduvapia eloTpatng TwV TPOGSOKMUEVWY ELGPOWV Eivat Suvatov eite
va SN ULovpynoouy TPoPAHATA 6THV EKTAPWOT TWV €V AGYW UTIOXPEWCEWV E(TE
VA QVAYKAOOUV TNV ETIYEIPNON VA TIPOXWPNOEL € VEO Savelopd, Aoyw EAAewmg
emapkovg pevotdmTag. Eto maicto autd, o Minsky elodyst ™V évvola Tng £v-
Bpavotg XpNUATOTOTWTIKNS Katdotaong (financial fragility) pag emyelpnong,
WG APVNTIKNG GUVAPTNONG TWV TPOGSOKWUEVWV ELOPOMV KAl WG BETIKNG oLUVAp-
NoNG TwV TPosdokmpeVwv ekpowv g (Dymski and Pollin, 1992). ‘Oco Tio €0-
BpavoTn elval 1 XPNUATOTIOTWTIKY KATAOTAON [LaS ETLYElpnonG TO0O Lo e€ap-
uévn elvatn Blwopdmtd ™ amd véo Saveloud. O fabudg Savelakng eEdptnong
TpoaSLopilel To KOHGTOG SAVELGUOV TNG EMIXEIPN 0TS, KABWG KAL TNV ETAOYT TS VA
TIOVATGEL TTEPLOVGLAKA TNG oTOLXER (TIIOAVOTATA KATW ATIO [T EVVOTKES OLKOVOLL-

K£€G OUVONKEG) TIPOKELUEVOU VA UTIOPEGEL VAL AVTATIOKPLOEL GTLG UTIOXPEWTELS TNG.

1. A&llel va onpelwBdel OTL pia emixeipnomn pmopel va EXeL EL0POES KAl ATiO SeVTEPOYEVELS
TNY£G, 0w elval 1 TwAN 0T TEPLOVGLAK®WY oTotyelwv. EmmAgoy, lia emiyeipnon pmopel
va €xel pevota SwaBéapa (idle amount of cash), Ta omola Svvatal va xpnotpomomoet
ava oo OTLYUT) TIPOKELUEVOL VA LKAVOTIOMOEL TIG SAVELAKEG TNG LTIOXPEWOELS (BA.
Tymoigne, 2009, pp. 130-135).
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0 Minsky TaglvOunce TIG OLKOVOUIKEG LOVASEG GE TPELG XPTLATOOLKOVOLLL-
KEG KaTnyoples. 2y mpwty katnyopla £5woe TV ovopacia «avtioTabuioTio»
(«hedge»). Autdg 0 6pog xpnotpoTon|OnKe yla va teptypdel TNV KATAoTAO EKEL-
VI TI0L TA YPEOAVGLA KAL 0L TOKOL TNG EMLXEPNONG elval w¢ aBpolopa pkpdtepa
amo TN SLaPopd AVAHESH GTLG TIPOOSOKMUEVES ELGPOES Kol EKPOEC. AUTO ompaivel
Ot ev Adyw emiyelpnomn Sev £xel Kapd avaykn vEou SAVELTHOU WOTE Va Elval o€
B€om va XpNUATOSOTIOEL TI GUCCWPEVUEVEG SAVELAKES TNG LVTIOXPEWOELS. H Sev-
Tepn katyopla mepAapfdvel v «kepSookoTikn» («speculative») emiyeipnon:
0€ QUT TNV TIEPITTWON, 1) SLAPOPE TWV TIPOTSOKWUEVWV ELGPOWV KAL EKPOWV GEV
EMAPKEL YL va KAAVPEL TIG UTTIOYXPEWOELS TIOU AVTLOTOLXOUV 0T XPEOAVOLA TN,
Tapd POVO TNV ATOTIANPWHUT TWV TOK®WV. AUTO onpaivel OTL 1) KEPSOOKOTIKY ETIL-
XElpNoM €xeL avaykmn véou SaVeLGUOU TPOKELMEVOL VA KAAUEL TO GUVOAOD 1) Eva
HEPOG TwV XpeoAvaiwv TG. TéAog, 1 Tpltn Katnyopia ava@épetal ot «mTOVI»
(«ponzi») emixeipnon, 6TOV 1 SLAPOPA TWV TPOTSOKMHUEVWV ELGPOWV KAL EKPOWV
Sev Suvatat va kaAUPeL 0UTe Ta XpeoAVOLX 0UTE KAL TO GUVOAO TwV TOKwV. H tovlL
OLKOVOLIKT) HOVASa Elvat xpIHATOTIOTWTIKA 1] TLo eVOpavoTh, Kabwe eivat ovota-
OTIKA €EAPTNUEVT ATTO VEES SAVELUKES POEC TIPOKELUEVOU VA KAAVEL TIG UTIOXPE®D-
OELG TIOV £YEL AGY® TOU GUGCWPEVUEVOU XPEOUS TNG. TTNV TPAYUATIKOTNTA, 1) TOV-

L OLKOVOLIKT HOVAS AVTIHETWTITEL TA PLEYAAVTEPA TIPOBATLATA PEVOTOTNTAS,

210 onpelo autod a&ilel va o UELWOOVE TN SLa@opd avapesa oo TpofARpaTa
PEVGTOTNTAS KL OTA TIPORAUATA PEPEYYVOTNTAS TIOV UTTOPEL VAl XapaKTnpiouy
HLX OKOVOLKT povdSa. TTio cuykekpLpéva, To TPORAN A PEVETOTNTAS APOPAE THV
EMelm pevoT®v SlaBec{pwy yix va tkavoToBoUv oL VTIOXPEMCELS TNG OLKOVO-
HLKNG Hovadag. AT TV GAAN, To TIPOPANUA PEPEYYVOTNTAG GUVSEETAL HE TN HEL-
wpéEvn adla Twv oToLXElwV TOV EVEPYNTIKOV HLXG HOVASAG o€ oXEom Pe TNV adia
TWV oTolXElwV Tou TadnTiKov ™G QoT600, To TPORANUA PELETOTNTAG UTTOPEL
va petatpatel o TpoPAnua @epeyyvotTag. Autd Suvatal va cupfel 6tav, yua
mapadetypa, 1 EAePm pevatdTAG 06NYEL 0€ EGTTEVOUEVT TTIWAN O TWV TIEPLOV-
olaK®V oTolyelwv. Kat’ eméktaom, Wa olkovouik povada mou elival Sloaypovikd
KepdookoTiKn 1 OV, SNAAST) AVTIHETWTI(EL CUCTNUATIKA TIPORATHATA PEVOTO-

™Tag, EXEL TEPLOCOTEPEG TUOAVOTNTEG VO KATAOTEL APEPEYYLAL

Tvvexilovtag Ty mepLypa@n Touv BewpnTikol mAaisiov tov Minsky, xpetaletal

Va ETIOTUAVOUHE OTLT] XPTLATOTILOTWTIKY KATAGTAOT TWV OLKOVOULIK®Y LOVASWV

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAX: EINAI BIQXIMH;
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£XELAVTAVAKAQOT] 0€ LOKPOOLKOVOULKO eTtieSo. H xpnpatomotwTiky Kataotaon
TNG 0lKOVO{aG 6To cUVOAO NG eapTATAL ATl TNV Tpoavapepbeioa StdpBpwan
NG KATAOTAONG TWV OLKOVOLLK®MVY Hovadwv.? H owkovopia Bewpeital avtiotad-
HLOTIG, KEPSOOKOTIOG KAl TTOVIL OTAV TO LEYAAVTEPO TTOGOOTO TWV EMLXELPTTEWV

XapaxTnpilovral amd TV avticTowym XpNHATOTIOTWTIKY Katdotaon.®

210 mAaiolo auto, o Minsky avémtuée TV «umoBEON TG XPNUATOTILOTWTIKNG
aotabelag» («financial instability hypothesis» [BA. evSewticd Minsky, 1975b,
19864, 1986b]). Zop@wva pe ™V vTOOeoN aUTH, o€ TEPPAANOV TAPATETAUEVNG
oTafepdTNTAG SUVNTIKA STILLOVPYOVVTAL EVVOTKES CUVOTIKES Y1 TNV VAT TUEN €V-
BpavoTWY XPNUATOTIOTWTIKG Hovadwv. Katt Tétolo pumopel va mpokUPel péow
Sla@opwv unxaviop®v. Kat’ apyag, ot oTabepég 0lKOVOULKEG GUYKUPIES YEVWOUV
€VVOIKEG TTPOGOOKIES Kal KT eméKTAON evBapplivovy ™V avainym Spactmplo-
TtV VPMAoL plokov amd Ti§ emyelpnoels (Arestis, 2001+ Arestis and De Antoni,
2009). H avéAnym tétolwv SpactnploT)Twy HTOPEL VA £XEL WG GUVETELX T SMHLL-
ovpYLa GNUAVTIK®VY XPNUATOTIOTWTIK®MY UTTOXPEWOEWY OTIG OTIO(ES OL ETILXELPT|-
o€ls elval TBavoV va Pnv Pmopovv va avTamokplBovy oto uéAAov, eEattiag piog
MOV AVTLOTPOPTIG TV EVVOik®Y ouvenkmv.* Emiong, éva mepiBdAdov otabe-
poOTNTAG CUXVAE 08Myel Kat o aAday£ég Tov Beapikol TAalsiov, oe YaAapeg 1} avy-
TapKTES puBUioELS, 0L 0TIO(ES EMITPETOUY UYMAGTEP KEPST KaL LOYAgvaT). KatL Té-
TOLO UTIOPEL VAL GUVELGPEPEL TIEPALTEPW OTNV ETUSEIVWOT TNG XPNHATOTIOTWTIKNG

KATAOTOONG TWV OLKOVOLLKWOV HOVASWV.

2. BA, ywa mapaderypa, Minsky (1982, p. 22).

3. "Exovtag w¢ Baon v katnyoplomoinomn tou Minsky, Sid@opol cuyypageis xouv ava-
TTOEEL SEIKTEG TIPOKELUEVOL VA EVOWUATMOOLV TNV VBPAVOTH XPNUATOTIOTWTIKY KATA-
OTOON TWV OLKOVOULIK®WVY HOVASWV GTT HAKPOOUKOVOLKT) CUUTIEPLPOPA TWV KATILTOALOTL-
KWV 0LKOVOULWV. Baokdg atoxog etvat va peAetn 0oy ot cuvBKeG KATW amd TG 0ToleS
elvat Suvatov va avakOPeL XPMHATOTIOTWTIKY AOTAOELX 08 P olKovopia. AVTITIpoow-
mevtkn elvan 1 pedén tov Charles (2008a), o omoiog xpnotpotolel To Adyo Twv TOKWVY
TIPOG Ta KEPST Yl VA SLAKPIVEL TIG ETIYEPNOELS € AVTIOTABUIOTES, KEPSOTKATIOUS KAl
mov{L Emtiong, ot Lima and Meirelles (2007) tpoadiopi{ouv i xpNUATOTILGTWTIKI EVOpL-
OTOTNTA TWV ETYEPNOEWV XPNOLOTIOLWVTAS éva Selktn Tov Baciletal ot oOykplon
avapeoa oo KEPST TPV ATIO TOUG TOKOUG KL OIS SATIAVES Ylat EMEVEVOELS KA TOKOUG. BA.
TioMG TIG 0LKOVOUETPIKES eAETeG Twv Arza and Espanol (2008) kat Schroeder (2009).

4. Tlap& To yeYOVOS OTL QUTH 1) CUNTIEPLPOPA elvat «eTBETIKY, SUvatal va BewpnBel
«UYMS» péoa o€ va EuVoiko olkovoLko TeptBaAiov (Mendonca and Deos, 2009).
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MoapdAAnAa, 1 Yevikevpévn eu@opia Tov TPOKVUTTEL 0° éva oTabepd TepLBAA-
AOV HELWVEL TNV TPOTIUNON PEVOTOTNTAG TWV OLKOVOULIK®VY HOVASWY Kot evOap-
PUVEL TIG EMEVOVOELS OE XPNUATOOLKOVOULIKA TIPOIOVTA, OTIWS OUOAOY QL Kol LETOXES
(BA. Erturk, 2007). H ad0€nom ¢ Tiung Twv TeAevtaiwy evioyvel T Suvatdmta
SAVELTUOV TWV ETYEPNTEWV KAL TWV OLKOVOLLKWOV HOVASWY YEVIKOTEPX, GUUBAA-

AovTag o Snuovpyia GLUVONKWY 0LKOVOULKTG GvBNoN ¢ aAAG Kat kepSookoTiag.

To onpeio-kAeldi otnv uT6Oe0M TOoU Minsky Tov Tpoava@épbnke elvat o Loyv-
PLOPOGC OTL pia TETola TTopeia Sev pumopel va Exet peydan Suapkeia. H avainym Spa-
OTNPLOTNTWYV UE HeEYdAO ploko, TTou atnpilovtal 6To Savelopnod, odnyel otn Badput-
alol LETATPOTIT TWV OLKOVOULKWV LOVASWV A0 AVTIOTABULOTEG OE KEPSOOKATIOUG
N oVl (Minsky, 1982, p. 29). AuTtdG 0 HETAOXNUATIOUOS TNG XPNUATOTUGTWTIKNG
KATAGTOONG TWV OLKOVOULKWV HOVASWV TIG KaBLoTA EVAAWTES o€ TIBAVES pHeTafo-
A£G TV 0LKOVOULK®V 6UVONK®V. Ot ev A0Yw PeTAPBOAES umtopel va cipopovv elTe T
Helwon TV TwANoEwV eite TV Gvodo Tou emiTokiov elte akOUN Kot T SUoKOAl
PO PACNG TOUG OTLG ayopEg XpriHatog kat ke@aAaiov (Papadimitriou and Wray,
1998). Enpewwvetal 0TLn abEnom 6To EMITOKLO SAVELTUOV PUTOPEL va TIPOEADEL aTO
™V avTloTtdduion mov emBupolV ot SAVELTTES Yo TV avaAnym vmAoy piokou
N and Tov TANBWPLoUO Kot TN cuvakoAovOn avénom Tov Bacikov emiTokiov (wg
AMOTEAEG A TNG AVTITAN O WPLOTIKNG VOLLOUATIKNG ToALTIKI G TS Kevtpums Tpa-
melag).

MMBaviy CUVETELA TWV TIAPATIAVW E(VaL OL ETIXEPNOELS VA AVTILETWTIIGOUY
ONUOVTIKA TPOBAHATA TNV ATOTATPWHI] TWV SAVELAK®Y VTIOXPEWCEWY TOUG,
KAVOVTAG X107 TWV TAUELAK®Y TOUG ELGPOWMV ATIO TIG BACLIKES TTAPAYWYLKES TOUG
Spaotnplottes (PA. evdewktikd Minsky, 1991, p. 14- Dymski and Pollin, 1992-
Bellofiore and Ferri, 2001).% K&tt tétolo pmopel va 0dnynoet o av&non Tov To-

000TOV TWV PN edummpeToUpevwy Saveiwv. Tautdxpova, TOAAEG amd TIG ETTLXEL-

5. AZile, woto00, va onpewwdel 6TL 1 avénon Twv emevdloewv HEGW TNG EEWTEPLKNG
xpnuatodotnong dev etvat BEPato 6TL Ba 0dnynoeL o€ eMSelvwon TS XPNHATOTILOTWTL
KI§ KATAOTAONG 0TO GUVOAO TV ETXELPNOEWV. AeSopévou OTL 0L VEES ETTEVSVOELS Q-
E&vouv T ouVoAkn TTNon 6TV owkovopia, eivat TBavOV 0 Savelonog va eTLPEPEL V-
ENomM TV KEPSWV TV ETYEPNOEWY KL Apa va BEATIOOEL TN XPNHATOTILOTWTLKI] TOUG
KATAOTAON. ZUVETKG, 0 VEOG SAVELTHOG KL 1] KATAOTAOT EVPOPIaG eV 061yolV TTavTa
oe embelvwon NG evBpauaTdHTNTAS TOU GUVOAOL TG olkovopiag. BA. oxetwkd Lavoie
(1995), De Antoni (2007) xat Charles (2008b).

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAX: EINAI BIQXIMH;
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PTOELS UTTOPEL VA AVAYKAGTOUV VX KATAPUYOUV GTNV TTWAN 0T TWV TEPLOVGLAKWDV
TOUG oToElwV (OTIWG lval 0 KEQAAALAKOG EEOTIALGUOG 1} T XPNLATOOLKOVOUIKA
TIEPLOVGLOKA GTOLXEX TOU EVEPYNTIKOV TOUG) YL VA ATTOKTYGOUY TNV €MBUUNT
PELETOTNTA. MLt YEVIKELUEVT OUWG TIWAT O] TIEPLOVGLAK®WV GTOLXEIWV UTOPEl Vi
HELWOEL ONUAVTIKA TNV TIUN TOUG, KABLGTOVTAS KAL TN OLYKeEKpLuéVn péBodo ava-
TIOTEAECUATIKY YLX TNV LKAVOTION 0T TWV VTTOXPEWGEWY TWV OLKOVOULKWV HOVA-
Swv. Ztnv meplmTwon auth, ToAAES eTiXeLpToels elvat TBavov va 0dnynBovv otnv
APEPEYYVOTNTA KAL TEALKA GT XPEOKOTIIX, TTPOKAAMVTASG AGTAOEL GTO XPTHATO-
TOTWTIKO cVoTNHA, Babid Vpeon kat avepyia, KaBws kat kKatakopueEn dvodo ™

OLOTNULKNG afeBaldTNTAS.
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3. H enéxtaon tou avaAutikou mAaioiou

tou Minsky otov onpdoio topéa

To mAaioto ov €xeL xpnopomoujoet o Minsky yix v e€étaon g xpnuatorni-
OTWTIKNG EVBPAVOTOTNTAG TWV OLKOVOULKWY HOVASWV PTTOpEl va emekTabel onv
avaAvaN NG XPNUATOTILOTWTIKNG KATAGTAOT G TOU Sdciov Topéa. Omws Oa emt-
Xeprioovpe va Sei€ovpe otnv Tapovioa HEALTY, 1) TTpoaéyyLon Tou Minsky pmopel
va Hag SwoeL XprioLn YVeon Kat TANPo@Oopnon T060 yla TOV TTPOGSLOPLoHO TG
€0BPAVOTNG XPNUATOTIUOTWTIKNG KATAGTAONG ToU Snpdctov topéa g EAAGSag,
000 KAl yla TV €E£TA0N TWV TAPAYOVTWY EKEVWV TIOU £X0VV GUUBAAEL OTT OT|pLE-

pw dnpoctovopkn kpion.
H eméxtaon autn ompiletat otig epyacieg Tov Minsky (1982, p. 33+ 1992, p.

28), 6mov mpoTteivetal 1 Stdkpilon Tov SNUOGLOL Topéa 6 avTloTaduLoTy, Kepdo-
OKOTI0 Kat TTOVTL avAAOYQ LE TV LKAVOTITA TOU VA ATIOTIATPWOVEL TO ABPOLOUA TWV
SAVELAKWV UTIOXPEWCEWV TOU 08 TOKOUG Kot XpeoAvolx. Ty kavotnta auti o
Minsky v mpoadiopile wg ouvEpTNon Tou TAEOVAOUATOG TOU KPATIKOV T(POVTIO-
Aoylopov, SnAadn ™G SLa@opas HETAED AVAUEVOLEVWY (POPOAOYIKWDV ETOSWV KAl

SamavmV ™G YEVIKNS KUBEpvnong.

H ouykekpuévn eméktaon €xel mpoc@ata xpnopornomOel amd toug Ferrari-
Filho etal. (2010) ywx Tov Snpdoto topéa g Bpalidiag. EtSikotepa, oL ouyypageig
autol opilouv Tov SNUOGLO TOUEN WG AVTIOTABULOTN OTAV TO TIPWTOYEVES TIAEO-
VAGHK TOU TPOUTIOAOYLOHOU PTOpPEl va KAAUYEL TO GUVOAO TWV XPEOAVGIWY KAl
TwV TOKWV. ‘0Tav T0 TPpwToYeVEéG TAeOVaoua Sev pmopel va kaAveL To cUvolo
TWV SAVELAKOV VTTIOYPEWCEWY, 0 SNUOGLOG ToUénS Elval KEpSOOKOTIOG. XTNV Tre-
plmtwon auty, N eEUTMPETNOT TWV TOKOXPEOAVGIWV TTPoUTIOOETEL VED SaVELTHO.
0 movVL SNIOCL0G TOPEAS AVTLOTOLYEL GTNV TIEPITITWOT OTIOU UTIAPYEL TPWTOYEVES

EMELUHO OTOV TIPOVTIOAOYLO WO, CLUVETIWG 1) KUBEpVN 0T Xpetaletat va ipoPel o véo

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAX: EINAI BIQXIMH;
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Savelopo OxL HOVo Yo va KOAOPEL Ta TOKOXPEOAVTLY, OAAX KAL YL va Xp1HATOS0-

TIOEL TO KOUUATL TWV TIPWTOYEVWV SATAVQOV TIOU Sev KAAUTITETAL ATIO TA £5080.

[TpokeéVou va YIVEL KATAVOT T 1) AOYLKT QUTHG TN TIPOGEYYLOTG XPT|CLULOTIOL-
OUIE TOV ELGOSNUATIKO TIEPLOPLOUO TOV SNUOCLOU TOUEN, KAVOVTAS TNV LTIOOE0N
OTL [ KuBépvnom dev pmopel va XpNoLULOTION|OEL TO EKTUTIWTIKO TNG Stkalwpa

WOTE VA XPNUATOSOTNOEL TIG SAVELAKES TNG AVAYKEG:
TEi+1i;D¢1=TR¢+ (D¢=Di-1) (@8]
omov TR eivat Ta cuvoAikd écoda yevikng kupepvnong, TE ol TpwTtoyevels Samd-
VEG NG YEVIKNG KUBEPYNONG (SNAadT oL CLUVOMKES SaAveS PelOV TOUG TOKOUS), i
elvat To EMITOKLO TO 0TI0{0 TIANPWVELT YEVIKT KUBEPYNON Yl To Xpéog D Kal t elval
0 xp6vog.®

loyvel ot

(D¢~ D¢-1) = NBy- AMORT,4 (2)

omov NB eivat 0 véog davelopog kat AMORT ta xpeoAVata TG YEVIKNG KUBEpVN-

one. Zuvdvalovrag tig E&lowoelg (1) kat (2) Tpokvmret:
NBt:AMORTt_1+I.tDt_1+ TELL— 71I?LL (3)

H E&iowon (3) Seiyvel 6TL o vEog Saveloos TOV SNUOGLOV TOUER (KO CUVETIMS
n e&dptnon amod e£wtepikn xpnuatodoton) eivat BeTIKY cUVEPTNON TWV TOKO-
XPEOAUGIWV Kat TOV TPWTOYEVOUS EAAEipaToS. Exovtag wg Bdom T ouykekpiie-
vn oxéon, ot Ferrari-Filho et al. (2010) kataokevalouvv éva Selktn yla ) HETPNON
™G eVBPAVOTNG XPNUATOTOTWTIKNG KATAOTAOTS TOV Snpdactov Topéa. O Seiktng
éxeL we e8Ne:

TR-TE
INT + AMORT “

omov INT = i;D;_1 €lvat ot TOKOL

‘Otav o delktng Exet T LEYOAUTEPT TNG LOVASAS, 0 SNUOGLOG TOUENS XApa-
Kmpiletal avtiotabuots: to TpwToyevéG TAEOVaopa SUvatal va KaAOEL To
oUVoAo TwV TokoxpeoAvaiwv. KepSookdmog ivat o dnuodclog Topéag oty mepi-
TITWOT] TOV 1) T TOL Selktn elval BTk aAA pkpOTEPT TNG LOVASAG: TO TIPW-

6. Zto [Mapaptnua mapatiBevral ol akplBei§ 0plopol TwV CUYKEKPILEVWY HETAPANTWY K-
BmG KL U TWV oL Ba XN oLUOTIOMB0VY GTO GTATIOTIKO HEPOG TG TTAPOVCAG HEAETNG.
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TOYEVEG TAEOVATHA GEV KAAUTITEL TO GUVOAO TV SAVELAK®V VTTOXPEDTEWV. TEAOG,
4Tav 1 T Tov eV Adyw SelKTn elval apynTIKY, 1) XPNUATOTIOTWTIKY KATAGTAOM
TOU SNUOCLOL TopEN XapaKTpileTatl TOVIL: Ta CLUVOAKAE £608a Gev KAAUTITOUV TG
TpwToYyeve(s Samaves. Emopévmg, 600 ikpdTepog elvat o Seikg T060 VYMAGTE-
PEG elvat oL SaVELAKES AVAYKES Kal Apa TGO To eVBpavoTy Bewpeltal 1 xpnua-
TOTILOTWTLIKI KATAGTAGT TOU SNUOGLOV TOPEN: KAT EMEKTAOT), TOGO TILO EVAAWTN
elvat 1 SuvatdTa KEAVYPMG TV SAVELNKWDV UTIOXPEWCEWY O€ QUENTELS TOV ETIL-
Tokiov Savelopov, o€ HeTABOAES TWV TTPOTSOKL®MV TWV SAVELTTWY TOV 1) 0€ EMLOEL-

VWO TWV EYXDPLOV KAl TV SIEBVAOV 0IKOVOUIK®OV GUVONK®V.

Qo1000, 0 Seliktng Twv Ferrari-Filho et al. (2010) Stakpivetat amd SVo pelove-
ktipata. [patov, 6tav yivetal apvntikos (SnAadh TR < TE), o Snpdctog Topéas
EUQAVIlETAL TIEPLOGOTEPO EVHPAVOTOS XPNUATOTIUGTWTIKA 0G0 UIKPATEPO EIVAL TO
aBpolopa INT + AMORT. To otolyelo autod meplopilet T otatioTikn atlomiotia
Tov, KaBwg o Selktng Ba £mpeme va YIVETAL TEPLGOATEPO APVNTIKOS OGO HEYQ-
Atepo eivat To mapamdvw dBpotopa. Ashtepov, 0 SEIKTNG SEV EVOWUATWOVEL UE
axpifeta ™ Sidkpion mov £xel vioBetoeL 0 Minsky avdpeoa 0TIG kKepSOOKOTILKEG
KOl TIG TTOVTL OLKOVOLKES LOVASES. OIS avapEpBNKE TAPATTAV®, OL TTPWTES AUTO-
TIANPWVOLVY TOUG TOKOUG XwpI§ VED Savelapd, eva oL SEVTEPES EXOUV AVAYKT TV
€EWTEPLKN XPNHATOSOTNOT YIX TNV KAALYM TV TOKWV.

'Exovtag umtoym Tig Tapanave SITIOTWOELS, 6TV TTApoVoa LEAETY opiovpe
To Agixm EVBpavotng Xpnuatomiotwrtikis Katdotaons (AEXK) tov dnudoiov
TOUEX WG EENG:

(— TR-TE-INT

, ev TR-TE=INT =0
AMORT
TR .
AEXK=< -1,eavTR-TE<INT xat TR-TE=0 (5)
TE + INT + AMORT
TR -2,eavTR-TE<O

\« TE + INT + AMORT

0 AEXK maipvel Tipég amo -2 kat mévw. ‘060 o xoumAn eivat i tiur tov Seikm
T600 Lo €VOPAVOTH ElVaL 1] XPNHATOTILOTWTIKY KATAGTAOT TOU SNUOCLOV TOEQ.
AvodvTtikotepa, 6tav o AEXK eivat peyodtepog tov 1, T0TE 0 SnPUodGL0G TOPENS YO~
paxTPIeTaL AVTIOTABULOTHG, KXOWS TA TPWTOYEVI] TAEOVAGHATA TOU EMAPKOVY

yla T XPNHATOSOTNOT TOU GUVOAOU TWV SAVELNK®MY TOU UVTIOXPEWMTEWY. ‘OTavV 0

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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AEXK givat pikpotepog Tou 1 addd Betikdg, o dnpodctog Topéag eivat kepSookoOTog
KAl TO TPWTOYEV] TAEOVACHATA TOV ETAPKOUV HOVO YL TNV ATOTANPWUT TWV
TOKWV. Q0TOG0, 1) KLBEPVN 0T ElVAL AVAYKAGUEVT VA TIPOXWPTOEL GE VEO SAVELGUO
yla TV amomAnpwun Twv xpeoAvoinwv. ‘Otav o AEXK eivat apvntikdg adAAd peya-
AUtepog Tov -1, 0 dnpodcLog Topéag eivat TOVIL TNV TEPITTWON AUTY TA TPWTO-
YevN TAEOVAOUATA SEV ETAPKOVV YLK VA XPILATOSOTIIGOVV TO GUVOAO TWV TOKWV.
Tédog, 6tav o AEXK eivat Hikpotepog Tov -1, UTTAPYEL TTPWTOYEVEG EAAELLIA KAL O
Snuootog Topéag Bewpeitat ultra TOVL AUTO ONUALVEL OTL EIVAL AVOYKACTUEVOS VO
TPOCPUYEL 0€ VED SAVELGUO YLA TN XPNUATOSATNON TOV TIPWTOYEVOUS EAAE(HUATOC

KL TOU GUVOAOV TWV SAVELXKMY VTTOYPEWTEWV.

0 AEXK avtipetwmilel ta pelovektipata tov Seiktn twv Ferrari-Filho et al.
(2010). Mo ouykekpuéva, 6tav o AEXK maipvel apvntikég TIués, eivat eploodte-
po apvnTLKOS 600 eyodUtepo eivat o aBpotopa TE + INT + AMORT og oxéon e
Ta oLVoAkd €008a TR. Emtiong, 6Tav 1o TpwToyeveS TAEOVAOHA GV KAAVTITEL TO
oUVOAO TWV TOKOXPEOAVGIWY, YIVETAL SLAKPLOT) AVAUESA GTNV TIEPITITWO OTIOV 0
Snpoctog Topéag SUvatal vo amoTANpWOEL TOUG TOKOUG (0ToTE 0 Selkng Talpvel
TWég amo 0 £wg 1) Kat oty TEPITTWON OTIOV KATL TETOLO SeV elvat EQIKTO (0ToTE

KoL oL TLEG Tov Selktn elvat amo -1 €wg 0).

Xpetaletat va onpelwBOel 0TL 0 TTPOTEWVOUEVOG SElKTNG TTEPLAAUPAVEL TLG XPT LA
TIKEG ELOPOEG IOV TINYALOUV Ao TI§ BAGIKEG OLKOVOIKES AELTOVPYIEG TOU SnudoL-
0V TOPEX: BEV EVOWHATWOVEL TILOAVES ELOPOES IOV GUVEEOVTAL LLE TNV TTWAN O XPN-
HATOOLKOVOHLK®WV TEEPLOVGLAK®V aTOoLXElwV Tou Anpociov. Katd cuvémela, é608a
IOV TPOKUTITOUV ATIO ATOKPATIKOTOWOELG Bewpeltal 0Tt Sev emnpedlovv apeoa
™ XPNUATOTUOTWTIKY EVBPAVOTOTNTA TOV SNpdcilov Topéa. oTOG0, VTIAPXOUV
£IUECEG GUVETIELEG: OL ATIOKPATIKOTIOWOEL GUUBAAAOLY 0T pEiwoN TOV XpEoUG
KOl Gpa 0TOV TIEPLOPLOUO TWV TOKOYXPEOAVGIWY TLG £TOUEVES TTEPLOSOUG. Elval ev-

Sapépov emiong 0Ty, TAPOAO OV 0L ATTOKPATIKOTIOWOELS HELWVOUV TO aKaBd&pL-

7. A&llet va onpeiwBel 6tL o AEXK Sev elval ouvexng oto onpeio 6Tov ta 6uvoALKd £00-
Sa elov TIG CUVOALKES TIPWTOYEVEIS SaTIAVES Elval (0 e TOUG TOKOUG KL 0TO GNUELD
OTIOV TA GUVOALKA €008 a lval (A e TIG CUVOAKES TTpwTOYEVE(S Satdves. Emopévag Oa
UTIAPYEL PALVOLLEVIKA ONUAVTIKT EMSEVWOT TNG XPNHATOTILOTWTIKNG KATAGTAGTG OTAV
0 NuocLog Topéag PETATMONOEL ATTO TNV KATACTAOT TOU KEPSOOKOTIOU GE QUTHV TOU
TOVTL KaL AT TNV KATAGTAOT TOV TOVL 6€ qUTNV Tov ultra ToviL
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070 NUOGL0 XPE0S, aPrVoLY aUETAPBANTO TO KaBapd XpEog, SnAadn To XPEOG HETA
™mv aaipeon G aglag TV XP1HLATOOIKOVOLLK®WY GTOLXE(WY TOU evepynTkoU (BA.
OECD, 2011). @a pmopotioe k&moLog va LloxuploTel 0TL To kaBapd xpéog amoTeAel
TIl0 a€LOTILOTO SElKTN TG PEPEYYLOTHTAS TOV SOGLOV TopEN: V0 YWPES HE (5lo
aKaBAapLoTo Xpeog aAAd pe Sla@opeTiki afla TwV TEPLOVCLAK®MY TOUG GTOEIWV
elvat A0Y1KO vV ATTOTH®VTOL SIAPOPETIKA WG TIPOG TNV A&LOTILGTIX TOUG G TNV ATO-
TIANPWT| TOV XPEOUG.

EmumAgov, eivat i8laitepa onuavtikd va emionpuavovpe 0tL o AEXK elval évag
OTATIKOG GE(KTNG, OV ATOTUTIWVEL TNV IKAVOTNTA TOV SNUOGLOU TOHER VAL LKAVO-
TIOU|0EL TIG SOVELNKEG TOU LVTIOXPEWOELG O€ Ui CUYKEKPLULEVN XpOoViK aTiypn. O
eV A0yw Selkn¢ 8V EVoWUATMOVEL TANPOPOPIES Yia TN SuvapLKY TWV SAVELXKWOVY
UTIOXPEWOEWV QAL OUTE Yl TIG 0UVOTKES KaL To Beopikd mAaiolo Baoel Tov omol-

0V yivetat o SnpdcLog Savelauos.

T'a to Adyo autd, kpivoupe avaykaia v TapdAinin mapdbson tov AEXK
HE TN QUOLKN LTOAELTOpEVY SLdpkela Kal T StapBpwon Tou nuodclov xpéoug
o BpayumpodBeopo, pecompobeopo kat pakpompdbeapo. ‘000 pikpdTeEPN Elvar M
UTIOAELTIOHEVT] QUOLKT] SLAPKELX TOV XPEOVG TOGO VPMAGTEPO avapéveTat va efval
TO VP0G TWV XPEOAVGIWV TO APECWS ETOUEVO SLAGTNUA KAL, GUVETKG, TO0O Su-
OUEVESTEPT] 1] SUVALLKI TNG PEVATOTNTAS TOU SNUOGLOV TopE. ‘OTIWS TTapaATNPEL O
Foley-Fisher (2010), n xaunAn vmoAetmouevn @uotki Stépkela Touv Snpdaciov xpé-
0UG UTIOPEL VA ETILOTIEVOEL Lo SMLOCLOVOULKT Kplom. AvTiBeTa, OTav To XpEog elval
HakpoTIpOOETHO, 0 SNUOCL0G TOHENS Elvat AtydTepo ekTeDeLEVOS BpayuTpdbeopa
og [ kpion pevotdT TS Kat @epeyyvomtas (BA. emiong BIS, 2010a- Cottarelli
etal, 2010- Cottarelli, 2011).

'Evag §e0Tepog mapayovtag mov Ba mpémel va Aapfavetatl vmoym, WSiaitepa
otV mepimTwon ™G aduvapiag AokNoNg aveEapTNTNG VOULOUATIKIG TTOALTIKIG,
elvatn StapBpwaomn Tov SNUOGLoL XPEOUG 0€ ECWTEPLKO Kat e&wTePLKO. Oa uTtopPov-
o€ va umoopixBel 6Tt 660 VPMAGTEPO Elval TO TOGOGTO TOV EEWTEPLKOV XPEOUG
1600 VPMAGTEPES Elval oL TLEGELS TIOU SUvaTaL v aokNBoUV WG TPOGS TN GUVEXLON
NG XPNUATOSOTNONG TOU XPEOUG ATIO TOUG LOLWTEG KAL TOUG XPTHATOTIIOTWTIKOUG

OpPYOVLOROUG TOV EEWTEPLKOV.

H ektipnon ¢ mbavomtag ekdAwong Snpoatovokig kpiong mpoimodé-

TeL emiong a§loAdyn o TS VOULoHATIKNG avetaptnoiag pag ywpas. Ot Kelton and
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Wray (2009) onpewwvouv 0Tt éva kpdtog mou StaBétet T Suvatotnta Ekdoong
VEOU YPNUATOG YLa VA XPNUATOSOTNOEL TIG SAVELAKEG AVAYKEG TOU BEV AVTIUETW-
Tidel, BewpnTKd TOVAGYLOTOV, TPOPANHA peVOTOHTNTAS KAl aduvapia tkavotol-
N0ONG TWV SAVELAK®Y VTIOXPEWMCEWY TOV. LTV Tepimtwon ¢ EAA&Sag, 1 omola
ovppetexel otnv ONE kal Exel TapaywproeL T VOULGHATIKY TG aveEapTnoia 6To
Evpwmaiko Zotpa Kevtpikwv Tpamelwv (EXKT), n exdnAwon Snpoctovopikig
Kkplong kat mBavng xpeokoTiag eivat moA) mOavy edv amokAelotel amd TG Ste-
Bveig ayopég opoAdywv, kabwes n ZuvBnkn Tov MAaoTpIYT EXEL APALPETEL ATIO TNV
EKT 1t Aettovpyla tov «daveloti g eoxdtng mpoo@uyns» (BA. Apyeitng kot Ko-
patiavng, 2011).

H Suvatémta £xdoong xpriuatog amokaAVTTEL T Sla@opd oty avdinym
plokov kat oV MOAVOTNTA EKENAWONG KPIoMG PEVATOTNTAS AVAUESA GTOV LOL-
WTKO Kat Tov SNUooLo Topéa e otkovopiag. Eva o Wiwtikdg topéag etvat vmo-
XPEWUEVOS VA vl TAEL PEVGTOTNTA OTIS AYOPES KEQPAAQ{Ov, 0 SNUOGLOG TOUENS
umopel péow ™G €kS0OMG VEOU XPNHATOS VA TAPAKAUPEL TIG IBLWTIKES oyOPES
opoAdywv.t Tuvemmg 1 SuvatdTnTa doknong aveE&PTNTNG VORLGHATIKHS TOALTL-
KNG Kat 1 BeopobEtnon ™ Aettovpylag Tov «SaveloTn TG EGXATNG TIPOGQUYHGH
™¢ Kevtpuwng Tpdmelag cupaAlovy oty amo@uyn ekdAwong SNILoGLOVOLLIKNG
Kkplong. BéBata, autd Sev onpaivel OTL pLa XA IOV UTIOPEL VOt AGKTGEL VOG-
Tk oAtk Sev avtineTwmilet kKivdvvoug 6tav o AEXK tov dnpdciov topéa g
elvat apketd xapnAog. H vmap&n uimAmv Savelakwmy avayKwmy Kot 1 cuvakoiovdn
¢k8oom PEYAAN G TTOGOTNTAG XPNUATOG UTTOPOUV, KATW ATIO TIOAY GUYKEKPLUEVES
TPOUTOBETELS, VA £XOVV SUGHEVEIS OLKOVOLKES ETIITITWOELS, OTIWG EVaL ) UTTOTIUN-
01 oL £BVIKOV VOUIoUATOS 0TO TAA{GL0 £VOS S1EBVOVS VOULOUATIKOY CUGTHHATOS
KUHOUVOUEVWV CUVOAAQYHATIK®V LOOTILL®V. L€ CUYKEKPLUEVES GUVONKEG 1) XWPA

Ba umopovoe va yvwploeL akopn Kol TANBWPLOTIKES TIETEL.

H Bewpla Touv Minsky Suvatal va xpnotpomomBel ~mépav TG KATACKELT|G TOU
AEXK- kat yia v €€£taot Twv Tapayovtwy mov mavov va GUVTEAEGOUV 6TV
evioyevn ep@Aavion pag e0BpaUETNG XPNUATOTIIOTWTIKNAG KATAoTAoNS. ‘Omws

avo@EpONKe oTNV TIPOTYOUEVT EVOTNTA, CULPWVA LE TNV «UTOOE0T TNG XPMHA-

8. Q¢ mpog autd, o Wray (2006) vtootpilel 0TL 0 SNPUOGLOG TOHENS SEV XPELATETAL TX
(QOPOAOYIKA 0080 e TOV (510 TPOTIO TOL L ETLXEIPTIOMN £XEL AVAYKT Tt E5080 TTPOKEL-
HEVOU VA KAAVPEL TG SATTAVES TN,
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TOTILOTWTIKNG Ao TABELG», Eva TTEPLBAAAOV TAPATETALEVNG oTaBEPOTTAS 08N YEl
0€ UTIOTIUN 0T TOU XPNUATOTILOTWTIKOU KIvEUVOU Kot o€ uTtepBaAdovta Savelopo.
Ze 0,TL aWopd ToV SNUOCLo ToUEX, Eva TIEPIBAANOV TTAPATETAUEVIG OLKOVOLLIKYG
ev@oplag kat vYMAwv pubpwv peyéBuvong Uopel va €xel WG aToTEAETHA OL O1)-
HOGLOVOLKES APYEG VO UTIOTIUN GOV TOUG KLvEUvoug tov Snpovpyel n vdmAn da-
velaxn e€dptnon tov dnpdotov Topéa TG otkovouiag kal 1 mbavy pelwon twv
(POPOAOYLIKWV E608WV ATO ULA LEAAOVTIKT) OLKOVOLLLKT) KA.

Me Baom to Bewpntikd mAaiolo Tov Minsky, Suvatat emiong kdmotog va aéto-
AOY10ELTIG TIOAVEG ETUTTWOELS GTNV OLKOVORLX aTtd TNV VTTApEn £vOS EVBpAVOTOV
XPNHUATOTIUOTWTIKA Snpoctov topéa. O Minsky (1995, p. 206) 6TIS avaAVGELS TOU
EXEL EMAVEUUEVA ETILOTUAVEL TOV ONUAVTIKO 0TABEPOTOMTIKO POAO IOV UTIO-
pOUV va TIai€ouv oL KUBePVNTIKEG SATIAVES O LK OLKOVOWIa TIou Bploketal o€
Vpeon (BA. petady aAAwv Davis, 1995- Argyrous, 1998- Sawyer, 2001- Li, 2009-
Davidson, 2010- Palley, 2010). H owovopikn kdpuym xapaktnpiletal amd v dvo-
80 ¢ afefatdTag, TNV adénon g TPOTIUN oG PEVGTOTNTAG KAL TN GUVAKOAOU-
01 pelwon Twv emevivoewv. e éva TETolo TEpBAALOV 0 SnOGLOG TopENS PTTOPEL
HEOW TWV SATAV®Y TOL VA aVENOEL TN {1 TNON TWV TAPAYOUEVWY TIPOIOVTWY, VX
ovpuBdAel oV av€nom Tou KePaAALaKOU amoBEUATOG TG OLKOVOUINS, VA TiEpLO-
ploel ™V TT®O™ NG KEPSOPOPIAG TWV ETUYEPNOEWV KL VX ATIOKATACTIOEL TV
afepatdtnTa oToV ISLWTIKO TOUEX. ZUYXPOVWS, TA OPOAOYA TOU SNUOGLOV TOUEN
UTopel Vo aOTEAEGOUV AO@AAT] ETEVEUON YLK TA VOLKOKUPLA, KaBwG Tiong Kal
yta to Tpatelikd UGN, TO 0T0{0 0€ TEPLOSOUG VPEGTG TIEPLOPILEL TNV TIapoxN
PEVOTOTNTAS TIPOG TIS eTLyelproels (Minsky and Adelman, 1960).

Map’ 6Ax auTd, N KATAOTAON XPNUATOTIOTWTIKYG EVBPAVOTOTNTAS TIEPLOPITEL
TOV 0TaBEPOTIOMTIKO POAO TOU SNUOGLOU TOREX Yiar 50 Kupiwg Adyous. [TpwTtov,
OLKOVOLLKT) KApm HELWVEL TA €508 TOU SNUOGLOU TOPEN KAl AUEAVEL TIG 7161 VY-
AEG avaykeg Savelopov. Av oL ayopés KEQaAaiov amd TiG omoleg avtAel pevoTtoTH-
Ta 0 dnuootog Topéag Sel€ovv ampoBupia va IKAVOTIOMGOLY TIG VEEG SAVELXKES
aVAYKeG A0y NG 0BPAVOTNG XPNUATOTIOTWTIKNG KATAGTAONG TOV, 1] EKAGTOTE

KuBEpvnon Sev Ba pumopéoel va auEnoeL Ti¢ Samdveg .

Ag0TepPOV, £VaG XPNUATOTIOTWTIKA 00paVGTOS S1I6G10G Topéag Sev Suvatal
VA ATOTEALGEL TTOAO ATIOPPOPNONG TWV ATOTAUEVCEWY TWV VOLKOKUPLWY, YTl

TA OMOAOYA TOU EKTILOVTAL WG £MEVEUON VPMAOD plokou. AuTd pmopel va vTo-
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VOUEVTEL TNV TIPooTdBeLa pelwong TG afeBALOTNTAG TWV VOIKOKUPLOV KAL TWV
ETXEPT|OEWY, OTIWG ETIONG KAL VXX TIEPLOP{TEL TN SUVATOTNTA TOU SNUOGLOV TOUEN
VO VTANGEL PEVOTOTNTA TIPOKELUEVOU VAL EQAPUOTEL SO LOVOULKT] TIOALTIKY. XU-
VETI®G 1) UTIApEN evOs HOPAVGTOV XPNUATOTIUOTWTIKA SNUOGLOV TopEd UTTOPEL va
KATOOTHOEL AVEVEPYT] TNV AOKNOT AVTIKUKALKTG TIOALTIKNG G€ TIEPLOSOUS VPETS.
AuTo pmopel va €xel TOAAATIAEG PV TIKEG ETITTWOELG OTN GUVOALKI] AEtToupyla
TOU HAKPOOLKOVOUIKOU GUGTHHATOG, AoV 0 LwTIKOG Topéas Ba otepnBel xpn-
HATIK®V ELGPOWV TIOV B TTPOEPXOVTAV ATIO TNV AOKN 0T TNG S1)LLOGLOVOLLKNIG TTo-

ALTIKNG.

TéAog, évag eVOPAVETOG XPTHATOTILOTWTIKA SMUOGLOG TOHENS, TIOU AVTIUETW-
el PEVOG TIEPLOPLOUOVG PEVATOTNTAS —OL OTIO{OL 081 YOUV O€ TPOBAT AT (PE-
PEYYLOTNTOG- KAL APETEPOV TOV KIvEUVO YpeoKOTIinG, £lval TOAVOV va KaTa@UyeL
0TIV TTOAN O TTEPLOVGLAK®V TOU 0TOLXElWV KAl o€ amokpatikomomoets. O Minsky
Bewpel auTi) ™V EMAOYT AVATIOQEVKTN TNV TEPITTWOT TWV TTOV]L OLKOVOUK®V
Hovddwv, 1 omola pe T oelpd TG evepyomotel pla Stadikaoio VeoNS Kot amo-
TANOwpLopov 6TV otkovopia. KAt Tétolo pmopel va £xel wg GUVETELX Var HELwOEL
ONUAVTIKA TO GUVOALKO HEyeBOG TOU STOGLOV TOUEN, UTTOVOHEVOVTAS TTAPAAAN A
Kal Ta HEAAOVTIKA Tov €008a. 'l Tov Minsky autd amotelel altia aotdbelag o
YEVIKOTEPT AELTOVPYIX TOV OLKOVOULIKOU GUGTHHATOS, KaBwg 1 OTTapEn evog peya-
Aov Snuooiov topéa (Big Government) eivat pio amd 1§ Paoikés Tpoimobéoelg
yla T pelwon ™G LETABANTOTNTAG GTNV OLKOVOLLKT) §paotnploTnTa Tou SlwTl-

KOU TopEQ.
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4. Kupiapxec¢ nmpooeyyioeig a§ioAoynong

NG ONPOCIOVONIKAC (PEPEYYUOTNTAC
Kal aéiomortiag

[Ipotov Tpoxwpnoove oTNV a§lOAGYN 0T TNG XPNHATOTOTWTIKNG KATAOTA-
ong tou Snpdctov Topéa ¢ EAAGS g, Bewpolile xpriotn YLx TV Tapovoa HEAET
ULt GUVTOUT AVAPOPA OTLS KUPLUPXES TIPOCEYYITELS AELOAGYNONG TG PEPEYYVO-
™mtag kat ¢ aflomotiag Tov Snudoiov Topéa piag otkovouiag. ZToX0s Hag eivat
VA ONUELWOOVUE 0PLOPEVEG ASUVAIES AUTWV TWV TIPOCEYYITEWV KL TAVTOXPOVA

va avadei&oupe ta Betikd otolyeia TG avaivong mov Baciletat otov Minsky.

H o Siadedopévn mpocoéyylon ouoXeTI(eL T SNOGLOVOLLIKY) (PEPEYYLOTNTA
HE TN SLaXPOVIKY) CUUTIEPLPOPE KL TNV €EEALEN TOU AGYOU TOU SNUOCLOU XPEOUG
mipog to AEIL H mpooéyylon auth ompiletat oty xprion Tov E.60SNUATIKOD TiEPL-
optopov Tov dnpoctov topéa (E¢lowon 1). Auapwvtag v E€iowon (1) pe to AEII

KL avaSIATAGEOVTAG Ta PEAT TG TIPOKVTITEL OTL: ©

di—de1=redeq +teg - try (6)
omov r,= L1t
1+n,

T'a v Eglowon (6) oxvel 0t d lvat 0 Adyog Tov Snpdctov XpEoug Tpog To
AEI, te elval 0 A0yog Twv TpwTtoyevwv damavmv mpog to AEI, tr elval o Adyog
Twv SNpocLwy e608wv pog To AEIT ka1 elvat o puBuog peyéBuvong tov AEII: to
r elVaL TTPOCEYYLOTIKA (00 E TN SLaPopd avALeEsH 0TO EMLTOKLO SAVELTULOV KL 0TO

pubpo peyébuvong tou AEIL

9. H mapovaciaon mov akodovbel faciletal, petagd dAAwv, otoug Hamilton and Flavin
(1986), Fullwiler (2007), Aspromourgos et al. (2010) kat Cecchetti et al. (2010). ' A6-
YOUG ATAOVGTEVGNG 0 TIANBWPLOUOG EV EVOWUATMVETAL OTIG GYETIKEG EELOWTELG.
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H E¢iowon (6) vmodnAmvet 6TL 1 SLaxpovikn GUUTIEPLPOPAE KaL 1) EEEALEN Tov
AGyou tou dnuoctov xpéovg pog to AEIT emnpedlovtal TOG0 amd TO TPWTOYEVES
EMelpa (KoL CUVETIG aTtd Ta €008 KAl TIG TIPWTOYEVEIS SATIAVEG TNG YEVIKIG
KLBEPVNOTG) 060 Kat attd TO GUGCWPEVUEVO S OGLo XpEog, AapBdvovtag vTtoym
™ Stapopd Tov emtokiov atd To puONO peyEBuvomG. OETOVTAG TO APLOTEPO HEAOG
¢ Egiowong (6) (oo pe To Pndév, TPOKUTTEL OTL yid Vo TAPAPEVEL 0TABEPD TO
Snudato xpeog mpog to AEI 1 emapkng ouvOnkn eivat:

(tre—ted) /de-1=T¢ (7)

Amd v E&€lowon (7) Stagaivetat 6T, av o emitoKio Savelopol eivat yaunAo-
TEPO ATO TO PUOPO HEYEBUVONG TNG OLKOVOLLLNG, 0 A0Y0G TOU ST)OGLOV XPEOUG TTPOG
To AEII 6gv augavetal akoun Kot av UTTAPXOUV TIPWTOYEVY EAAE(PHATA T OTIOlX
8ev Eemepvolv 1o 6plo red; 1.1 AvtiBéTmg, av To emToKIO Savelapoy gival vm-
AbTepo amd To puBud peyEBuveng TG otkovopiag, TOTE eival avaykaia n Vapén
TPWTOYEVWV TAEOVACUATWY, TIPOKELUEVOL Va Elvat QKT 1) oTabepoToinom Tov
AGyov Tov xpéoug mpog To AEIL Ze auth Vv mepintwon, 1 e&étaon ™¢ Snpocilovo-
HLKNG PEPEYYUOTNTAG UTTOPEL VAL YIVEL XPGLLOTIOLOVTAG TOV SLaXPOVIKO ELGOSN L
TIKO TIEPLOPLOUO TOV SNOGLOL ToPE, 0 0Tolog TTpokUTTEL amd TNV Egiowon (6):

T -t T
=Y (- te)| oz ] +el 1] ©®

Iy mapamdvw gEiowon ta cVpBoia dg kat dr ek@palouvv To Adyo Tov Snuo-
atov xpéoug Tpog to AEI ™) xpovikn otiyur) t =0 katt = T avtiotoya. O Snudot-
06 ToHENS piag olkovopiag Bewpeltal 0TL elvat Staxpovikd @epEYyvog OTav 1 Ta-
povoa a&io TOU TPWTOYEVOUS TOU TTAEOVAGHATOS £lval (01 HE TO apXLKO Snidcto
xp€og (BA. m.x. Escolano, 2010). Autd oupBaivel dtav:

lim dy [%]_T: 0 )

T—c0

H E¢iowaon (9) vmodnAwvel dtL to Snpdaoto xpéog mpog to AEI tn xpoviki otiy-
i T Oa eMOTPEPEL PE TO TIEPAT A TOV XPOVOL GTO ETITESO TIOU BPLoKATAV TN XPO-
vikr) ottyun 0 (Blanchard et al., 1990, p. 12). EvaAAaktikd, pmopel va etmwBel 6tin
EZlowon (9) pavepwvel Twg Sev LoyVeL 1) ouvOnKn TTOV(L, SnAadn o SnHocLog Topé-

10. BA. yw mepattépw avdAvon Aspromourgos et al. (2010). Oplopéveg peréteg mou
XPNOOTIOLOVVY QUTH TH GUVONKN Yl TV aELOAdYNON TG PEPEYYLOTNTAS TOL S1UdGLov
Topéa lvat autég Twv Apyeit (2000), Li (2009) kat Cecchetti et al. (2010).
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G SEV ATOTANPAOVEL TOUG TOKOUG IE KAXLVOUPYLO Savelopd oe cuotpatiiy Béon. !
AuTo TpaxTikd onpaivel 0TL To SNUOGLo XPEOS pTopel va auEAveTal GUVEXWS, ap-

kel avénon aut va pn yivetat pe puBpod (oo M peyaditepo amo (1+i)/(1+n).

Tlpokelévou va edeyyBel n eyxupoTTa 1 6XL ™G GLVOTKNG TTOV{L, OL OLKOVO-
HETPLKEG ueAETEG TTOV PacifovTal Ge AQUTI| TNV TIPOCEYYLON EAEYXOUV KATA OGO 1)
XPOVOAOYLKY GELPA TIOU AVATIAPLOTA TNV TPoeLo@ANLEVY a&la Tou SnpdcLov ypé-
oug elval otdowpn (stationary). Auto yivetal pe 1 Xp1on KATAAANAWY OLKOVOLE-
TPV EAEyywV (Adyou xdpn, augmented Dickey-Fuller teot, Phillips-Perron teot
KATL). Afiel va onpewwoovpe Tws ot Stadikacio autol Tou eAEyyou KATOLOL
€PELVNTES VLOOETOVV TNV LTTOOEGT OTL TO EMITOKLO SAVELTHOV elval oTtabepod (Ty.
Hamilton and Flavin, 1986), ev® kdmotot dAAoL uTtoBETOUV va 6TOXAOTIKO ETLTO-
ko (m.x. Wilcox, 1989- Baglioni and Cherubini, 1993- Makrydakis et al., 1999).

'Evag evoaAAAKTIKOG OLKOVOLETPLKA TPOTIOG Le TOV 0To{o pmopel va eAeyyxBel 1
eykupodmta ™ Eélowong (9) etvat pe ) Stepehivnon ™G 6TAGIUOTHTAS TWV XPO-
VOOELP®V TOV TPWTOYEVOUG EAAEIPATOG KAl TOU SNOGLOV XPEOUS WG TTOGOGTOU
Tov AETLY T mapdiSetypa, o Kremers (1989) eAéyyel T 0TAGLIOTHTA TOV XpEOUG
mipog to AEIT kat Twv tokwv Ttpog to AEIL, evw ot Buiter and Patel (1992) xat ot
Corsetti and Roubini (1991) eAéyyouv T 0TAGIUOTNTA TOGO TOV TIPOEEOPANUEVOL

000 KAl TOL TIpAYHATIKOU Snpdatov xpéoug tpog to AEIL.

AAAOL EPEVVITEG ETIKEVTPOVOVTAL 0TI GTACLUOTITA TOV TIPWTOYEVOUG EAAEL-
Hatog Kal tov dnpoctov xpéous (BA. Trehan and Walsh, 1991 kot Baglioni and
Cherubini, 1993). Av oL xpovoGELPEG AUTES VAL GTAGLUES, 0 SUOGLOG TOPENS BEw-
peltat pepeyyuog. Av eivat oTdoLpeg TpOTOL Babol, TOTE elvat avaykaio va yivet
Xpron Tou eAéyxou cuvoAlokApwong (cointegration). H éAdewym @epeyyvdmTag
emBeBalovetal 6tav Samotovetal EAAewm cuvolokAnpwongs (BA., Y mapd-
Setypa, Smith and Zin, 1991 Apyeitng, 2000- Afonso and Rault, 2010).

Qotbéoo, TpEmeL va onpelwdel OTL ol Tpoavapepbeioes Tpooeyyiloels Yo ™
SlatnpnooTTa TV SNUOGLOL XpEoug SlakpivovTal amd opLopEVES aSUVALES.

Kat” apyag o Bohn (1995) ava@épet kamoteg emupuAdsels yia ™ pébodo g mpo-

11. BA, ywx mapaderypa, Hamilton and Flavin (1986), Uctum and Wickens (1996) kat
Escolano (2010).
12. BA Afonso (2005) yia pia ektevn emokomman g BAoypagias.
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€80PAN 0T G. ZuyKekpLuéva, katabétel v dmoym 0Tt 0 TIPoeoPANTIKOG TTHpA&yo-
VTOG TIOU XPT|OLLOTIOLEITAL OTIG OXETIKES £§L0WOELS Sev Ba TIpEMmeL va oxeTileTal pe
TO EMITOKLO Savelopov. Ektiud 6Tt To emitdkio autd dev pmopel va tpocdilopioet
0pBa§ TN PepeYYLOTNTA TOV SNUOGLOL Topéd. AVTIBETWS, VTTOGTNPITEL OTL O TIpO-
€E0PANTIKOG TTapdyovTas Ba TPETEL VX GUVEEETAL LE TNV KATAVOUT TWV £6680V
KAl TwV Samavwy 0TI§ SLPOPETIKEG KATAOTATELG IOV AVTILETWTI{EL 0 SNUOGLOG
TOUEXG. AV, YLa TTApASELY I, TTAPATNPELTAL OTL TA POPOAOYIKA £508a 1] OL SATIAVES
Tpocapuolovtal TPOKEEVOU va StatnpnBel éva ocuykekplpévo emimedo xpéoug
mipog to AEII, tote n avtiotoyyn Snpoctovopkn ToAttikn TpEmeL va agloAoyeital
WG QEPEYYLA, aveEdpTNTA Ao TO EMITOKIO Savelopov. EmmAéov, o Bohn (2005,
2007) emonpaivel 4TL 0L TAPATIAV®W OLKOVOUETPLKEG AVAAVGELS YLA T (PEPEYYVO-
NTa TV SNUOGLoV TOPEN eV TapAYouV oot amoteAéopata. Méoa amd mpooe-
KTIKOTEPT] AVAAVGT] TOU SLaYpOVIKOU ELGOSUATLKOV TIEPLOPLOHOV 0dnYelTaL 0TO
OULUTIEPAOA OTL O TIEPLOPLOUOG AUTOG UTTOPEL VAl LKAVOTIOLE(TAL AKOUT KAl GTaY 0L
XPOVOGELPES TOU XPEOUG KAl TOU EAAE(PNATOC SeV elvat OTATLLES 1) SEV XapaKTn-
pilovtal amd ouvoAoKANPWOT. ZUVETIMS EKTIUA OTL Ol ALOAOYNOELS Y TNV aflL-
oTotia 1) un Tov SNUOGLoL Topéa SV HTopovV va otnpilovtal o€ TETOLOU Eidoug
TpooeyyloeLs.

Y10 mAaiolo vt o Bohn (1998) €xeL mporteivel pia evaAdaxtiky pebodoroyia,
1 omoia acileTal 6TV EKTIUN G TG OLKOVOUETPLKNG OXEONG HETAED TOU SNUOGLOU
XPEOUG KAl TOU TIpwToYeVoU§ eAAelppatos. O dnuooiog topéag Bewpeitat pepéyyv-
06 6Tav pa avénom tov dnpdatov xpéougs pog to AEIT cuvodevetal amd avinon
TOV TPWTOYEVOUG TTAEOVATHATOS (WG ToooaTo Tov AEIT). H Aoy eivat mwg o 6n-
HOGL0G TOHENS HLAG OLKOVOR{G elvat adloToTog OTAV avTATOKPIVETAL OTNV Gvodo
TOU SNPOCLOV XPEOUG AUEAVOVTAG T TIPWTOYEVI] TOV TTAEOVATHaTa. H ouykekpiué-

v peBodoroyia €xel epappootel amd Toug Bohn (2005) kat Greiner et al. (2007).

AALEG OLKOVOUETPLKEG PEAETES ETIKEVIPOVOVTAL GTOV UTIOAOYLOUO TOU 0plov
TOVU TTPWTOYEVOUG EAAEIUHATOS TIOU OeV TIPETIEL VL EETEPATTEL TIPOKELUEVOL TO O1)-
HooLo xpeog va unv vmepPel v TN Tov £xel TeBel wg emBupnTog otoxos (BA.
Bagnai, 2004- Ostry et al., 2010). T'a Tapadetypa, ot Uctum and Wickens (1996)
opilouv WG SNUOCLOVOLIKO TTEPLBWPLO TV ATALTOVUEVT TIPOGAPUOYNY 0TA SNUOCLA
£0000 o€ OXEON E TO OTUEPLVO ETITESO TV £608WV, WATE TO SNUOGLO XPEOG VA

yivel loo pe To 60% tov AEIL XN cuvéyxela Tpoxwpave 6Tov TPOsSLopLoUd auToU
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IOV ATOKAAOUV SE(KTT S1UOGLOVOULIKTG TIpooapoY1s. ‘OTtav o Selktng mapet OetL-
KEG TUUES, SNAadT) OTav Ta EMBLUNTA PHEAAOVTIKG €008 TTOV Elvat amapaitnTa ylo
va KupavOel to Snpodoto xpéog ato 60% tov AEII elval peyaditepa amd autd Tov
uTdpyovv TV mapovoa mepiodo, onuaivel OTL eivat avaykaia TEPALTEPW €608
TIPOKELUEVOL Var eTiiTeLYOel 0 apxLkdg aTo)0G. [TapopoLag AoYIKNG Eival Kal ot pe-
Aéteg Twv Blanchard (1990), Blanchard et al. (1990) kat Bhatt (2010).

[Slaitepa Sladedopévn elval Tpdo@ata Katl 1 TPOCEYyLoN Tov eEeTAlEL TV
mBavn peAdovtikn eEEALEN TOU SNUOGLOV XPEOUG KATW A0 EVOAAXKTIKG GEVAPLA
OXETIKA UE TO TPAYHATIKO ETLTOKLO, TNV TPAYUATIKY) OLKOVOWLKY peyEBuvan Kal
TO TPWTOYEVES Looluyto (T.y. Becker et al., 2010- Cecchetti et al,, 2010- Cottarelli
and Schaechter, 2010- MaAAwapdmovAog, 2010 MapioAng kat MamovArg, 2010-
Korliras and Monogios, 2010). H peBodoAoyia aut) xpnotomolel Tov eloodnpatt-
KO TEPLOPLOPO TOU SUOGLOV TOUEN KL TIPOUTIOBETEL TN SLATUTIWOT EVOAAAKTIKWOV
HOKPOOLKOVOULKWV GEVAPLWV KaBwG Kal EVOAAXKTIKWY UTTOBETEWVY Yla TO KOOTOG

Savelopov.

TéAog, Slaitepn avagopd atilel va yivel o€ pia amo Ti§ pebodoroyles mov xpn-
owomotel to AleBvég Nopopatikd Tapelo (International Monetary Fund - IMF)
ka1 Maykéopa Tpamela (World Bank) yix thv tagvounon g 6nHocLovouikig
PEPEYYLOTNTAS TWV AVATTUGOOUEVWV XWPWV o€ aabevr], pétpla kat oyvpr). Ot
opyaviopot autol uodoyifovy, Hetatll AAAWY, To A0Y0 TwV TOKWV TPOG TA (YOPO-
Aoyika é0oda kat Tpoadlopifouv pia péyloTn Tiun Tavw amd ™V omoia Bewpeital
OTL 0 SMUOCLOG TOPENS ExEL HEYAAUTEPT TIBAVOTNTA VA AVTILETWTIGEL TIPORAT)-
nata. Emiong, e€etdlovv -pe ) Borbeta evaAAAKTIKGOV OEVAPIWV- TNV EMITTWON
HLXG aENOMG TOU EMLTOKIOU GTNV LKAVOTNTA TOU SLOGLOU TOUEX VX ATIOTIANPWOEL
TIG SaVelaKES TOU VoY pEwOELS. 'Eva mapaderypa xpriong avtrg ¢ uebodoroyiag
elvat  perétn twv Hernandez and Gamarra (2010). 2toxog ¢ lvat 1) Katatodn
TWV YWPWV NG AQPLIKNG 0€ YaunA£g, peaaiov, UPmAov kvdlvou 1} 6€ KATdoTAON
KploNG WG TPOG TNV ATOTANPW T TOV XpEoug. Agilel TAVTWS VA ETLONUAVOEL OTL
OUYKEKPLUEV LEAETN SeV E0TIATETAL GTNV ATIOTATPWUT TWV XPEOAVGIWY 0VTE KAl

oV MiSpacn Tov otkovoptkol kiKkAov. !

13. BA. IMF (2009) ylot KATIOLEG TIPOTAGELG GYETIKA ME TO TIWS UTTOPEL va AnOel uTtOYm
1 KUKALKO TN TOL TG OLKOVOUIQG.
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Kavovtag pla ouvodikn kpltikr) a&loAdynon Twv Tapamavew TPOCEYYITEWY,
XpeLdletal va onpelwBovv ta e&ng: MpdTov, 0Tws NéN £XEL TOVIOTEL, 1) TIAELOVO-
TNTA TWV TIPOCEYYICEWY AUTWV CUVSEEL TN PEPEYYLOTNTA TOU SHOCLOV TOUEX E
™y e€EALEN Tov AGYou Tov dnpoactov xpéous tpog to AEIL IapdAo mov o cuyKekpL-
HEVOG AGYOG SUVATAL VX TIPOGPEPEL OTLAVTIKES TIANPOPOPLES Yo TN S1HOCLOVOuL-
KT] KATAOTAOT] UG XWDPAS, XAPAKTNpIleTaL a0 TO LELOVEKTNHA OTL SEV pag TTapé-
XEL L CUVOALKT] ELKOVO GXETIKA HE TLG SAVELAKEG UTIOXPEWMTELG KAL AVAYKES, KAl
€V YEVEL TNV KATACTOOT PEVOTOTNTAS TOV Spdctov Topén. ['a mapadetypa, elvat
€VOELIKTIKO OTL 6V0 XWpPES elval TBavOY va £xouv Tov (6lo Adyo SnpdcLlov XpEoug
1tpog To AETI, oaAAG 1) plo atrd Tig SV0 pmopel va EeL TTOAV TEPLOGOTEPES SAVELXKES
UTIOXPEWOELS KAL AVAYKES ETELST, Yl TAPASELYUA, EXEL LKPOTEPT] UTIOAELTIOLEVN
QLo SLapKeLx XpEoug, SavelleTal oe VYNAOTEPO ETLTOKLO 1) ETELST EYEL TTOAY
VYMASTEPN POPOSIAQPUYT KAl CUVETMG PEtwpéva Ecoda.*

Ag0TepPOV, OTIS TTAPATIAV® AVAAVGELG SV YIVETAL AVaAPOPE 6TV ETISpAOT TIOU
Suvatal va €xeL 0 TPOTOG XP1ONG TWV SAVELNK®Y TOPWV 0T SLOTNPNOLUOTNTA
oL Xpéoug. Ao xwpes umopel o€ pia ouykekpLuévn meplodo va £Xovv TapOUOLES
aVaYKeG o€ SaVELopO, aAAA 1 SLaXPOVIKY PEPEYYVOTNTA TOU SNUOCLOU TOPEN VO
elvat TeAelws Sla@opeTiki av 1 pia xwpa xpnoLuoToLel ta ke@alata Tov Saveile-
TaL o€ EMEVOVOELS, EVM 1] AAAN ETILKEVTPMVETAL 0T XP110T TWV KEYAAA WV QUTWV
Y KaTavodwTicods okomons. ' Eivat capég 4TLn TpdT) xwpa éxeL TeplocdTepeg
TOAVOTNTES VA aAVTATIOKPLOEl TO HEAAOV OTLG SAVELAKES TNG UTIOXPEWTELS XWPIS
TpofANHATA 0€ GXEON KE TN SEVTEPT, 1) OTIO(X OVGLAGTIKA VIOOETEL pia Lo Bpayv-

TpOBETUN A0YLKT) 0T XP1ION TWV SAVEIWY TN,

Tpitov, Ba pmopovioe KATOLOG vV LOXUPLOTEL OTL OL TTPOCEYYIOELS TTOV VLI0BE-
Tovv T Sadikacia ¢ mpoeEdpAnons Pacilovtal o€ 0plopéves oxeTIKA avbali-
peTEG LTOOETELS Yiot TV EEALEN peyeBWVY OTIwG TO EMITOKIO Savelopov (BA. emi-
ONG TV KPLTIKY Tou Bohn mapamdvw). AeSopévou 6TL 1 eEEAEN TV OLKOVOULK)V
xapaxtmpiletat amd v apxn ¢ Bepeliwdovs afeBaidtag (Davidson, 2002),
1 VI0BETNON VTETEPUIVIOTIKMV TPOCEYYICEWY UTIOPEL VX 08NN OEL GE EMOQAAN

14. T éva TapOpoLo EMXEPNUA AVAQOPIKA PE TNV ATOTUTIWOT TNG ST)HLOGLOVOLLKNG
KQTAGTAOTNG TWV AVATITUOGOUEVQWY XwpwV BA. IMF (2004, p. 14).

15. Tt éva TapOOLO ETIXEPN A TIOV AVAPEPETAL TNV TIEPITITWOT TOV EEWTEPIKOV XPE-
oug BA. Kregel (2004, 2007).
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ovpumepdopata. Ao ) Sk Lag oKOTILE, TepLoadTEPO 0pBT| elvat 1 peBodoroyia
mov Baciletatl oTn XpNon EVOAAAKTIK®V GEVAPIWY YIA TIG OLKOVOUIKES TIOALTIKEG
KO TO YEVIKOTEPO LAKPOOLKOVOULKO TiEPLBAANOV, avayvwpilovTag TtapdAAnAa v
aduvapia Twv CUYKEKPLUEVWY gevapiwv va kaAviouv 0Ao To @dopa Twv Tiba-
Vv eEeAEewv.

H mpooéyylon mov akoAovBovpe oty mapovoa PEAETN AapuBavel vTTOYN Ta
apamavew onpeia. Tvykekpipéva, o avtiBeon pe to Adyo Snpodcto xp£og mpog
AEIl, o AEXK -Tov mpotdfnke oty mponyovpevn evotnTa kat faciletat otn ov-
YKPLOT] TWV ELGPOWV KAL TWV EKPOWV TOU SNIOCLOU TOUEN- UTIOPEL VAL ATIOTUTIWOEL
He peyadlTepn akpiBela ™V TpEXOVOA PEVOTOTNTA TOU SHOCLOV TOpER KAl dpa
To pé€yeBog TG avaykns yia véo Savelopd. H mapdAAnAn xpnomn Twv oTATIOTIKOV
oTOLYElWV TIOV AWYOPOVVY TNV UTIOAELTIOUEVY PUOLKY SLAPKELXL TOU XPEOUG KAL TNV
KATAVOUT TOU € ECWTEPIKO Kol EEWTEPIKO UTOPEl v SwoEL TTEPALTEP® TIANPOPO-
pN oM yLa T SUVaLKY Tou eV Adyw SEIKTN 0TO EMOUEVO XPOVIKO SLACTNA KAl YL
Ti§ mhavés SuokoAieg oty Stadikaaio e&eupeong Savelakwy TOPpwv. AkoAoLB®-
vTag autn T HéB0d0, HToPoVHE Va a§LloAOYT|GOVKE T1) SUVALLKT TNG PEVCTOTNTAG,
1 oTola, OTWG EMWONKE KAl TAPATIAVW, Elval QUTH TIOL eVTEAEL KaBopilel T @e-

PEYYLOTNTA TOU SMUOGLOV TOEQ.

Emiong, n a€loAdynon ¢ xpnHATOOKOVOULKIG KATAGTAGNS TOU S1ILOGLOU TO-
Héa ouvodeveTal, 0Tws B Sovpe TapaKAT® yla TNV TepimTwon g EAAGSag, amd
™ P10 EVOAAQKTIK®WV oevapiwV Yo Ta €608a, TIG SATAVES, TOUG TOKOUG Kal Ta
xpeoAvola Tov nuoctov Topéa. Me autd Tov TpOTOo Uopel va SlamiotwOel o€ moLo
Babuo Ta mbava mpoPApata pevotoTnTAS Ba TApAUEVOUY TO EMOUEVO SLAOTN-
pa. TéAog, yivetal tSlaltepn ava@opd ot ox€on TWV EMEVEVTIKWOV SATAV®OY TOU
Snuoctov topéa pe to AEXK, Aapdvovtag umoym Ty mapamave Tapatipnon yio

TN 0XE0N TNG PEPEYYVOTNTOS LE TOV TPOTIO A&LOTOMONG TWV SAVELXK®DVY TOPWV.

Tuvolikd, Bewpovpe 6TL 1 LVWBETNOT TG Tpoctyytong Tov Paciletal oTov
Minsky pmopel va Tpoo@EpeL Lo o 0AOKAN pWHEVT] ELKOVA TNG XPNUATOTILOTWTL-
K¢ KATAOTAONG TOU SNUOCLOU TOHEQR, TWV TIEPLOPLOHUWY PEPEYYVOTNTAG KL PEV-
oTOTNTAS IOV AUTN SnpLovpyel Kat TS TOAVOTNTAG ST|LOGLOVOLLKNG XPEOKOTIING
{Lag otkovopiag.
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5. H xpnpatomotwukn Kkataotaon tou

onpodoiou topéa tnc EAAddag

Kbplog otdx06 TG Tapotioas evotnTag elvat 1 mToootikn ektiunomn tov AEXK
1060 Yl TN YEVIKT) 600 Ko Yo TV KevTpiki kuPépvnon g EAGSag.'® Tupmin-
PWHATIKA, 0AAG avaykala, TapaBETOVE OTOLXEIX YL TNV UTIOAELITTOUEVT] PUGLKT
SLAPKELA TOU XPEOUG TNG KEVTPLKNG KUBEPYNONG KABMG KAl YL TNV KATAVOLT] TOU
E0WTEPLKOV KAL TOV EEWTEPLKOV YPEOUG GTO CUVOALKO XPEOG TNG YEVIKTG KUPBEPVN-
onG. OTwe Tovioape TAPATAV®, 1] TAPABEST AUTOV TWV TIANPOYOPLWOV Elval XpT)-
o, KaBws cUPBAAAEL 0T SLAUOPPEWOT] LG TIANPEGTEPNS ELKOVAS YLX TN XPTHA-
TOTILOTWTIKT KATAGTAON TOU SNUOCLOU Topéd. TNV uToevOTTa 5.2 EMYXEPOULE
i eppunvela g Staypovikng e€€AENs touv AEXK kat atotyelofetovpe Toug apd-
YOVTEG TIOU alvetal va €xouv maitel faoikd poAo ot Slapdp@wot] Tov. TEAog,
otnv umoevoTnTa 5.3 mapatibevral ektipnoets yix to AEXK ta emdpeva xpovia kat
a€loA0YOUVTAL GUVOTITIKA Ol GUVETIELEG 0TI BLWOILOTNTA TNG XPNHATOTILOTWTIKNG

KATAGTOONG TOU SNUOGLOU TOpER atd TNV e@appoyT Tou MOXII kot touv MITAX.

5.1 lapouciaon tou AEXK

Ita Awxypappata 1 kot 2 mapovstddovpe v e§EAEN a@evog Tou Adyou Tou

Snuoatov xpéovg mpog to AEIT ¢ EAAGSag kot ageTépou Tou SnpdaLlov XpEoug

16. T TI§ TYEG TV GTOYEIWY TIOU XPNOLLOTIOLOVVTAL TNV eVOTNTA auTh BA. To a-
paptnua. A&ilel va onpewBel 6TL oty Tapovoa HEAETH 0 OPOG «ENUOGLOG TOUEASH XPT)-
OLILOTIOLE(TAL GE OPLOUEVES TIEPITTTWOELG EVOAAQKTIKG [E TOV OPO KYEVIKY KUBEPVNON».
Qotooo, xperaletat va Stevkpviatel 6TL 0 Snpoctog Topéag elval evpUTEPOS ATTO T1) Ye-
VIKT] KUBEPYNON, a@ol TEpAaPPBAVEL Kol TIG SILOCLES ETILXELPNOELS OL 0TO{EG TAPAYOUV
TPOIOVTA KAl UTNpeaieg Tou StatiBevtal oty ayopd. I'a TeEpLocOTEPEG AEMTOUEPELEG
BA. Lienert (2009, p. 11).
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(%) Tov AEII, EAAGSa, 1988-2009
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o ovopaotiky a&la yo to Stdotpa 1988-2009. Mapatnpolpe pio oxedov cuvexm
avénon toug amd to 1988 péypt onuepa, eEEALEN OV ATOTUTIWVEL TNV €EGPTNOM
NG AOKOVHEVNG SNUOGLOVOULKTG TIOALTIKHG Ao 1 Savelakt] xpnuatodotmon. H
Hucpn pelwon mov onpewwvetal ota TEAN ¢ dekaetiag tov 1990 oto Adyo Tou
xpéoug Tpog to AEI oeldetal otoug paydaioug pubpols oltkovoukig Leyeduv-
ong ¢ EAAGSag katd Ty ev Adyw Teplodo- cuvdéeTal emiong (e TV AOKN O TiE-
PLOPLOTIKYG SNUOGLOVOULKYG TIOALTIKIG 6TO TAKIGLO TG TIPOOTIABELAS TNG XWPAS
VA EKTATPWOEL TOUG TIPOATALTOVHEVOUS GTOXOUS yia TNV £(6080 TG otnv Okovo-

pucn kot Nopopatkr ‘Evwon (ONE).

Ta epwTRATA TOU AUECWS SNULOVPYOUVTAL ATIO TNV UTIEPGUGCWPEVOT O1)-
Hoaov xpéovg g EAMGSag etvat: Toco Bioaotun eivat n Suvauiki tov dnudciov
XPEOUG TG Xwpag; TToleg elval oL SAVELNKEG UTIOXPEWMOELS KAL OL AVAYKEG TTOU O1)-
Hovpyet; llooo eVBpavoTy elvat N XPNUATOTUOTWTIKY KATAOTACT] TOU EAANVIKOU
Snuoatov topéa; Ioco @epeyyva kat aflomiom eivat n EAAGSa otig Siebveig ayo-

PEG XPNUATOG Kal KE@aAaiov;

Y10 Adypappa 3 mapovotddetat yia v mepiodo 1988-2009 o AEXK, Baoel g
Efiowong 5, yla Tov Snpdoto topéa g EAGSag.!” Xpnotpomototie Vo exdoxé:
otV TPWTN ekdoxN 0 Seik¢ kataokevdletal pe Baon Ta GUVOALKA £c0da Kal
TIG OUVOALKES TIpwTOYEVElS Saraves (TR xat TE)- otn Seltepn ekSoxr) xpnoOLLoTOL-
OVVTAL TX GUVOALKA £6080 KAl 0L GUVOALKEG TIPWTOYEVEIG SATIAVES, £X0VTAS OUWS

apaipéoel TIg Samaves Yo emevdvoels. H apaipeon twv emeviuTik®v Samavay

17. AeSopévou 0tL 0 AEXK éyet otdyo TV amotipunon Twv TpoBANUdTwy peuoToTnTAS,
TA GTOLYELN TIOV XPNOLUOTIOLOVVTAL YLK TNV KATAOKELY TOL eivat Bewpntikd opBoTepo
va elvat Tapelakng Baons. Qotdc0, 6NV Tapovoa avdAuon o SelkTng Kataokevdletal
e Bdon ta ototyeia SedovAevpévng Bdons. O Baotidg Adyog eivat 6TL pe QUTO ToV TPOTO
QUEAVETAL 1] CUYKPLOLOTNTA TWV OTOLYEIWwY IOV ava@épovtal atny Tepiodo mpv amd
70 2010 pe tig mpoPAEYeLs Tov IMF (2011a, 2011b) ov Ba xpnooTomGoVHE TTAPAKA-
Tw Yl to Stdopa 2011-2015, ot omoleg opilovtal oe ototyeia SedovAevpuévng Pa-
one. EmmAéov, éxovtag wg Baon ta ototxela Tov IMF (2011a, 2011b) ot téKO0L TTOUL XP1)-
OLHoTIOLOVVTAL 0TV TIAPOVEA LEAETH SEV EVOWUATMVOLY TG KABapEG poés KaTaBoAng
TOKWV OV TIPOKVTITOVV AT GUHPWVIES AVTAAAXYG Kat atd TpoBeapiakes cupfaoetg
eMLTOK{OV, OTWG TpoPAEmeTAL atd T Stadikaoia vtepfoAikov eAAeippatos (excessive
deficit procedure). Oa mpémel va onpelwOel 6TL oL cuykekpLUEVEG HeBOSOAOYIKES ETTLAO-
Y€ Sev emmpealouV Ta PACIKE CUNTEPAOUATA TNG AVAAVOTG.

H XPHMATOINIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;

35



36

Awdypappa 3: Asixtng EvBpavots Xpnuatomiotwtikng Katdotaong (AEXK), ye-
vk kuBépvnon, EAAada, 1988-2009
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Inyn: Eurostat, Tpdmela g EAAGS0¢ kat Yovpyeio Otkovopkav

Baoiletal 0T A0YLKT| OTLOL CUYKEKPLUEVEG SATIAVEG EXOUV GE YEVIKEG YPAUUES TIOA-
AQTMAAGLAGTIKA 0QEAN 6TV OLKOVOLia, oLUBAAAOVTAS TN HEAAOVTIKT avATITUEN
HLOG XWPOS KL KAT EMEKTAON 0TA €008 OV UTIOPEL va TPoéABoVY amtd TN (o-
podoyia.'® Tuvemayg, mapdro mov ot emevSuTIKES Samdveg pmopei va emiBaphvouy
BpaxumpdBeaa T XPNUATOTUOTWTIKY KATAGTAGT) TOU S1dcLov Topéa, Shvavtal
VO £XOUV HEGOUAKPOTIPOOET A EVVOTKESG EMIMTWOELS 08 aUTNV. 'l To Adyo auTtd
éxeL evBlagépov va e€etaotel ) evatcnoia tov AEXK 6tav Sev oupmepdlappavo-

VTAL OL ETEVEVTIKESG SATIAVEG GTO GUVOAD TWV TIPWTOYEVAOV SATAV®V.

To Baoiko cupTEPAG IOV TIPOKVTITEL ATIO TO Aldypappa 3 elval TwG TV UTO
e€étaon meplodo 1 XPNUATOOIKOVOLIKY KATAGTAoT Tov Snudciov Ttopéa otny EA-
Adda kupavotay petagd ¢ TOviL kal g ultra MoV katdotaong. Alagaivetal

OTLT XPNUATOSATNON TWV SAVELNKWOV UVTIOXPEWMTEWY TOV SNHOCLOV Topéa otnpi-

18. BA. emiong kat To oxeTkd oxoAo oty Evomta 4.
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XTNKE 0TOV VEO Savelopd, apol ta sloTpoxBévta €008 Sev pmopovoay yla pe-
YAAESG XPOVIKES TEPLOSOUG VAL KAAVIOUY TO GUVOAO TWV TPWTOYEVAOV SATIAV®DV.
Mua Tlo cuykekpLuévn avadAvom Tov Slaypaupatos Seiyvel 0Tt pe Bdon T TpmTN
ekdoxn tov AEXK o dnuociog topéag yapakmpiletat moviL amo to 1994 éwg o
2002. Autd onpaivel OTL KATA TA GUYKEKPLLEVA £T1 KATAYPAPETAL TPWTOYEVES
TAEOVAGA, TO 0TI0{0 OUWG SV NTAV ETAPKES Vit Vo KAAVDYEL TO GUVOAO TwV TO-
Kwv. Tnv vmoéAourn mepiodo, amd 1o 1988 £wg to 1993 kat amd to 2003 £wg T0
2009, o dnuodotog Topéas KatatdooeTal wg ultra TVl eEattiog ¢ VTAPENS TPW-

TOYEV®V EAAELUUATWV.

H ewdva elval mapopola kat pe ) devtepn ekdoyrn tov AEXK, av kat €€ opt-
OpOV 1 £KSOYT LT OKLXYPA@EL L ALYOTEPO EVBPAVTTN XPNULATOTILOTWTLKI Kat-
taotaon. Eldwotepa, mapatnpovpe 6Tt e Baomn tn Sevtepn ekdoyr) o EAANVIKOG
Snuoctog topéag yapakmpiletat moviL amd to 1991 éwg to 2007- to 1999 eival
opLaKd KepSOooKOTIOG, EVM TLG UTTOAOLTIEG XPOVIEG KATATAOTETAL W ultra ToviL. H
aQaipeoT) TWV EMEVOUTIK®MV SATAV®MV SEV (PAIVETAL GUVETIMG LKAVT] VOt LETATPEPEL

TOV S1OGLo Topéa OE KEPSOOKATIO Y1 TEPLEGOTEPO ATO ot XPOVIA.

A%iCet va onuewBel 0TL 0 AEXK epavilel Tig xaumAdTepes TIHES TOV 0T SLap-
KELQ TOU TOALTIKOU-eKAOYLKOU KUKAOU TTOU TaUTI{eTaL pe T SlakuBépvnon ™G
xwpag amo6 ™ Néa Anpokpatia, Tig meptodovg 1990-1993 kot 2004-2009. Mpéme,
w0TO00, va emonuavOel 6TL 1 Snpoclovopikn Stayeiplon G eKAoToTe KUBEpV-
onG TPoadlopilel HOVO TV KATAGTAGT TOVL TPWTOYEVOUS Laoluyiov. Ot Savelakég
UTIOXPEWOELS ATOTUTIWVOLV T SILOGLOVOLLKT) SlaXelplon TTPOTYOUUEVWVY ETWV.
Tuvenws Ba ntav AdBog va tavtiotel n Ty tov AEXK amoxdeiotikd pe ™ dnpo-
GLOVOLKN TIOALTIKT TG ekdoToTE KUBEPVNONG. BEBata, avtd Sev avaipel tnv evdv-
V1] TV KUBEPVNOEWV 0L OTIOLEG EXOUV SLayELPLOTEL TNV EAANVIKT] OLKOVORIA Yo TV
€CEALEN TWV TPWTOYEVWV EAAEUPAT®WY, TIOV EIvaL 1] QvayKaio Kol ETAPKNG ouvoT-

K1) yla Vv Katatagn tov dnpdaciov topéa oy ultra moévll kataotao.

Tuvoifovtag, autd To 0Tol0 TPOKVTITEL e Bdom Ta oToLyEl TOV Alaypdppa-
T06 3 elvat 6Tt 0 Snpdotog topéag otnv EAAGSa oy xpnpatomotwTika 06pav-
0TOG YLX HEYAAQ S THHATA TPV AT TNV EKONAWOTN TNG SMHOCLOVOULKIG KploTg.
X1 Sudpkela g dekaetiog Tou 1990 autod Sev dnpovpynoe poBAnua oty Suva-
TOTNTA VEOU SAVELGHOV TNG XWPAS AOYW TEGOAPWY KUPLWG QULTLWV: TNG VOULOHA-
T avelaptnoiog ™ EAAGSag, Twv LPmA®V pubu®y otkovoukng peyéduvang,

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 4: Toxot, TokoypeoAboLa Katl TPwTOYeVES Ll6oTOYL0 O 810. EVPW, YEVIKN
kuBépvnon, EAAGSa, 1988-2009
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Inyn: Eurostat, Tpdmela tg EAMGSog kat Ytoupyeio Otkovopkmv

™G TPooTTIKNG évtains g xwpag atnv ONE kat ¢ yadapotepns Siaxeiplong

TOV TILOTWTIKOV piokov oTLg S1EBVELS ayopéG OpoAdYwV.

To Awdypappa 4 amoTumwVveL To PEYEDOS TWV TOKWV, TWV TOKOXPEOAVGIWY
KAl TOU TPWTOYEVOUS Looluyiou Tng Yevikng kuBépvnong. Mapatnpovpe ) pe-
YA&AN avicoppoTia Tou SNHOGLOVOLIKOU Looluyiov, ToU 0TaBEPd UTTOVOUEVEL TNV
aflomioTia Kt TN QEPEYYLOTNTA TNS XWPAS, OTIWS auTh TpocdilopileTal amd v
aduvapia Tov Snuocilov Topéa va SULOVPYEL ETAPKN TIPWTOYEVH TTAEOVAGHATA
TIPOKELUEVO VL KAAVEL TOUAGXLGTOV TOUG TOKOUG. [Tapatnpovpe emiong tn oye-
§6v otabepn avinon Twv TokoxpeoAuciwy, 1 omola yiveTat Slaitepa epeavng v
mepiodo 2007-20009.

1o Awdypappa 5 mapabétovpe to AEXK kavovtag xprion tTwv Snuoclovout-
KWV HEYEB®V, Yt T CUVOMKA €008 KAL TIG CUVOMKEG TPWTOYEVELS SATAVES,
IOV APOPOVV ATIOKAELGTIKG TNV KEVTPLKN KLBEpynon ¢ EAAGSag v mepiodo
1995-2009. Zuvolikd TapATNPOVLE OTL T KATIYOPLOTIOMON TNG KEVTPLKNG KLBEP-

vnomng elvat oxedov TAUTOGN U HE QUTH TOU GUVOAOU TOU SMUOGLOU TOREQ, ) OTIo{X
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Awdypappa 5: Asixtng EvBpavots Xpnuatomotwtikrg Katdotaons (AEXK), ke-
vTpLki kufBépvnon, EAAada, 1995-2009
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IInyn: Eurostat kat Yovpyeio Otkovoptkav

amotumwBnke oto Aldypappa 3 yx to i8to Stdotnua. H povn Stagpopd eivat 6tu
e Bdon ta ototyeia TS kevtpikng kuBEpvnong o AEXK yivetat pkpdtepog Tou
-1 amo6 1o 2002 kat oxt amd to 2003, 0w TAPATNPEITAL OTNV TEPITTWOT TNG
YEVIKNG KUBEPVNOTG. ZE YEVIKES YPAUUES, QUTO PAVEPWDVEL TLG XPNUATOTIULGTWTIKES

aduvapies Tov oTevol SNUOGLOV TOUEQ.

Y10 onpelo auto elval onpavtiko va onpelwBolv Ta e€n¢: 1 (St T Tou AEXK
yevikig kuBépvnong pwv amd kat peta to 2001 Sev ouvemayetal Tov (810 kivGuvo
TPOBANUATWV PEPEYYLOTNTAS, PEVOTOTNTAS KAl ALOTILOTIAG WG TPOS TNV €EVT-
PETNON TWV SAVELAK®Y VTTOXPEWTEWV. O Abyog elvat dtL tpwv amd to 2001 n EAAG-
Saftav aveEdpTnTn VOULOUATIKA Kal eixe T SuvaTOTNTA SAVELGHOU ATIO TIG VOLLL-
OHATIKEG APXES TNG XWPAS, TIOV UTIOPOVGAV VA AELTOVPYTGOUV WG «SAVELOTEG TNG
eoxatng mpoo@uyne». AvtiBeta, petd to 2001 kat v évtadn s EAAGSag oty
ONE, 1) xtpa aTWAECE TN VOULOUATIKY NG aveEaptoia. Autd —o€ cuvSuaoud pe
T0o Beopikd EAAeLppa IOV Snpovpynoe 1 ZuvBn KN Tov MAaoTpXT WG TPOG TN Su-

H XPHMATOINIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 6: Exatootiaia SiépOpwon tou xpéoug oe PpaxuttpdBecpio, HecoTpd-
Beopo kat pakpompoOeapio, kevipikn kuBépvnan, EAAGSa, 1999-2010

2010
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2007 .

B Bpayxvmpobeopo
2006 (néxpt 1 £€t0¢)
2005 B MecompbBeopo
2004 (1 éwg 5 €t)
2003 MoakpompdBeopo

(Gvw Twv 5 €TOV)

2002
2001
2000
1999

T T T T T T T T T 1

0 10 20 30 40 50 60 70 80 90 100
[Mocootd (%) Tov xpéoug TG KEVTPLKIG KUBEPYMONG

Inyn: Ymoupyeio Otkovopkmv

Znuelwon: H vmodetmdpevn guaotkij Sidpkeia tov ypéovg to 2010 avapépetat otis 31/10.

VaTOTNTA AOKNOMG KOWTG S1LOGLOVOULKTG TIOALTIKIG KL TNV Aoty OPEVGT) AYOPAS
€BVIKOU Kkpatikov xpéous amd to EXKT- odynoe otov eykdwfiopd g EAAGSag
0TS S1EBVE(G KEPSOTKOTIKES ayOpES OHOADYWV YIX avaliiTnon SAVELXK®Y KEQA-
Aatwv. H eEEMEn aut) Slapdp@woe éva véo npoctovoptko TeptpdAiov, to omoio
o€ ONUAVTIKO BaBpo mpoadlopileTal amd Tig TPOooSOoKiEG TWV EMEVSUT®V WG TIPOG
™ QEPEYYLOTNTA TNG SAVEL{OUEVIG XWPAC, TNV TPOTIUNGN PEVETOTNTAS TOUG, TV
aloAdynon tov plokov SaveloHoL TWV KEPUAaiwY TOUG Kal TNV KEPSOOKOTIK

OUUTIEPLPOPA TOUS,.

EmmAgov, 0Twes avagépdnke oty Evotnta 3, yla T cuvektipmon e xpnua-
TOTIOTWTIKNAG KATAOTAONG TOL SNUocLov Topéa eival avaykaio va aflodoynOel
TOOO0 1) UTIOAELTIOUEVT] PUOLKT| SLAPKELA TOV XPEOUG OG0 KL TO TIOCOGTO TOU E§W-
TEPLKOV XPEOUG 0TO GUVOAO TOV SNUOGLOV XPEOUG. TTO Aldypapua 6 AOTUTIMVE-
TOLL 1) UTIOAELTIOHEVT] (PUOLKT] SLAPKELX TOU XPEOUG OKLAYPAQWVTAS TNV EEEALEN TOV
Bpaxumpdbeapov (uéxpt 1 €tog), Tov pecompobeopov (1 wg 5 £€tn) kat Tov pa-
KpoTpdBeapov (Gvw Twv 5 eTV) XpEOUG TNG KEVTPLKNG KUBEPYNONG TO SLACTN A
1999-2010. Mapatnpovpe OTL TA TPWOTA XPOVIX HETA TNV Evtadn Tng EAAGSag otnv
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Avaypappa 7: Ecwtepikd kat Ewtepikd xpéog wg moo0atd (%) Tou cLVoAkoy xpé-
oug, yevikn kufépvnomn, EAAada, Asképfprog 2003-Aeképfplog 2010

AexépBplog 2010
TemtépPprog 2010
Iovviog 2010
Mdptiog 2010
Aexépfprog 2009
TemtépPprog 2009
Tovviog 2009
Méptiog 2009
Aeképfplog 2008
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ToYviog 2008
Mdptiog 2008
AeképBplog 2007

- .
TemtépBplog 2007 E¥wtepko

Tovviog 2007 XPEOSG
Méprtiog 2007 ,
AskéuBplog 2006 EO'?JTspLKO
TemtépBprog 2006 Xpeog
Iovviog 2006

Mdptiog 2006
AeképBpiog 2005
TemtépPprog 2005
Iovviog 2005
Mdptiog 2005
AeképBplog 2004
TemtépPprog 2004
Iovviog 2004
Mdptiog 2004
AeképBplog 2003

F T T T T T T T T T

0 10 20 30 40 50 60 70 80 90 100

[Mocootd (%) Tov GUVOALKOU XpEoug

Inyn: Tpamela g EAAGSog kot Eurostat

ONE vmp&e pelwomn 6o m0600To TOL abpoicpatos Tov Bpayumpdbesiov Kal Tov
HeooTpOOeaOL XpEoug, 1) oTola TOAVOTATA VX OQEIAETAL GTNV ETUAOYT TWV KV-
Bepvnoewv tov MAZOK va Savelotovv pe opoAoya pakpompdbeoung StdpkeLas.
Av Kain €AY QUTH TEEPLOPLOE TIG SAVELAKES UTIOXPEWTELG TG XWPAS TA AUECWS
EMOUEVA XPOVLA, PAIVETAL WOTOGO OTL TG LETAKVALGE TTPOG TO TEAOG TNG SEKAETING
Tov 2000, omdTe Kal Tapatnpeital avodog oto dBpolopa Tov Ppayumpddeapov
KOl TOU HEGOTPOBEGHOV XPEOUG WG TTOGOGTO TOU GUVOALKOU XpEous. AuTtd Tiba-
VoV va eEnyel ) onpavtiky avinon Twv xpeoAuain Kat T Helwomn TG TINS Tou
AEXK peta to 2007.

To Adypappa 7 Selyvel v e€€AEN Tov e§wTePLkov SHOCLOV XPEOUG HETA TO
2003. Mapatpeitat otadiaky abénon oto pepidio Tov eEwTEPIKOV XPEOUG ATIO

60% ot 75% katd mpocéyyion. Eivat pdAlota ev8elKTIKO OTLT Av®OTEPY TIUY OTO
HepiSio Tou eEwtepkol xpéoug kataypdpetal tov Zemtépufpro tov 2009, Alyo mpwv

H XPHMATOIETQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 8: Zuvolikd £008a PO GUVOAIKES TIPWTOYEVE(G SATAVES, YeviKn Ku-
Bépvnom, EAAGSa, 1988-2009

1,151

TUVOMKA £€608a TTPOG GUVOALKESG TTPWT. SATIAVES YEV. KUP.
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IInyn: Eurostat

amd v £vapén g dnpoctovopkns kpiong. To yeyovog autod, o€ cuVELAGHO tE
™mv Wlaitepa yaunAn T tov Asiktn EVBpavotng Xpnuatomotwtikig Kata-
otaong 1o 2009, amokaAVTITEL TOGO EMPPETNG NTAV TN CLYKEKPLUEV TEpiodo 0
SnpocLog Topéag o€ TPORAMUATA PEVGTOTNTAS, AWYOV 1) HEYAAN €EAPTNOT] TOV ATIO
eEwTePKOVG SaveloTéG ouvoSevTNKE amd TOAD LYMAEG Savelakes avaykes. Aut
1 VIMAT EVBPAVOTOTNTA KATEGTNOE TOV SNUOGLO TOUER SLATEPA EVAAWTO OTIS
KEPSOOKOTIKES BAEYPELS TWV Y0PV KAL GTLS CUUTIEPLPOPES TWV ELWTIKMV OIKWV

a€loAGYNONG TG TLOTOANTITIKIG IKAVOTN TS TG XWPAS LS.

5.2 Eppnvevovtag 1o AEXK

Y10 Adypappa 8 amotumwvetal 1 Staxpovikny eE€AEN Tou AGYOU TwV GUVOAL-
K®V €608V TIPOG TIG GUVOALKES TTPWTOYEVEIS SATIAVES TNG YEVIKNG KUBEPVNONS.
Mix TP®TN TAPATHPNON TOU TPOKVTITEL EVaL OTL O GUYKEKPILEVOS AOYOS aive-

Tat va akoAovBel mapopola e€EALEN pe To AEXK (BA. Awdypappa 3). H uymAn avt
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Awaypappa 9: Asiktng EOBpavotng Xpnuatomotwtiknis Katdotaons (AEXK) kat
AGY0G GUVOALK®WV ETOSWV TIPOG GUVOALKEG TIPWTOYEVEIS SATIAVES, YEVIKT KUBEPVNON,
EA\GSa, 1988-2009
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IIny1: Eurostat, Tpdmela tg EAMGSog kat Ytoupyeio Otkovopkmv

ovoyétion amoteAel £v8elEn 6TL 0 Adyos €008 TTPOG TPWTOYEVEIS Samdves eivay,

OTIWG AVAUEVOTAV, OT|LAVTIKOG EPUNVEVTIKOG TTapdyovTag Tov AEXK.

H otevi| oxéon avapeoa oto AEXK kat 610 A0Y0 TwV GUVOALK®V 608wV TIPOG
TIG OUVOALKEG TIPWTOYEVELG SATIAVES YIVETAL AKOUT TILO EEKGB AP LE TN XPT|OT] EVOG
Staypdppartog {ebyoug onpeiwv. Edikotepa, oto Audypappa 9 mapatnpovpe OtTL
0 A0Y0G TwV GUVOAK®OV £668WV TPOG TLG GUVOALKEG TIPWTOYEVEIS SATAVES Epun-
veveL o€ oNUaVTIKG T0600To (R%= 0,72 1 72%) To AEXK. Autd amokoimTeL 6Tt
otV uTo e&étaom Tepiodo oL peTafoAEG 0TO AGYO GUVOALKGE £6080 TTPOG GUVOALKES
TPWTOYEVE(S Samdveg o€ peydo Babuo mpokalovoav avtiotolxes petaforég 0o
AEXK. Katadekvietat ouvenag 6Tl To TpoANpa tng e00pauats XpMHATOTIOTW-
TIKNG KATAGTAGTG TNG XWPAG GUVSEATAV —0€ ONUAVTIKO BaBUoO- pe TNV vOTEPNON

TWV CUVOAK®V E008WV WG TIPOG TIG CUVOALKEG TPWTOYEVEIS SATIAVES.

A%ileL va onuelwOEl OTL [E TN OELPA TOUG TA GUVOALKA £508Q TIPOG TIG CUVOALKES

TPWTOYEVE(G Satdveg eppnvevovtal Katd 49% oo 1o Adyo TwV eMEVSUTIK®Y Sa-

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 10: Tuvodikd £008a TPOG GUVOMKEG TIPWTOYEVEIS SATIAVES Kat ETEV-
SUTIKEG SATAVES TIPOG CUVOAKES TIPWTOYEVELG SaTAVES, Yevikn KuPEpvnon, EAAGSa,
1988-2009
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IIny1: Eurostat

TAVWV TPOG TO GUVOAO TPWTOYEVQV damavav (BA. Atdypappa 10). o ouykekpl-
Héva, Tapatnpeital 6TL N avinan Tou AGyou eMeVOUTIKEG SATIAVESG TIPOG CUVOALKES
TpWTOYeVE(S Samdves odnyel o€ adEnon Tov Adyou GUVOALKE £605a TTPOG GUVOAL-
KEG TpwToYevel§ Samdves. ETOUEVODG TTPOKUTITEL WG EUHECO GUUTIEPATHA OTL UL
av&non tou pePLSiov TwV EMEVEUTIKOV SATAVOV GTO GUVOAO TWV TPWTOYEVWV
Samavov @aivetal va cuvelo@épel ot pelwon tov AEXK touv dnpdoilov topéa
KaT& Vv UTo e&étaom mepiodo. AuTtod TBAVOTATA EPUNVEVETAL OO TIG BETIKEG
EMTTWOELG IOV €XOUV 0L emeVOVLTIKEG Samaves oto AEII kal kat' eméktaot ota
(POPOAOYIKA €008, ZUVOALKQ, OL EMEVEUTIKEG SATIAVES PAIVETAL VA CUVELGEPEPAV
oV av&non Twv 608wV, e GUVOALKO amoTéAeapa T BEATiwoT TG IKAVOTNTAS
TOV SNUOGLOV TOHEX VA EKTIATPWOEL TLG SAVELNKES TOV UTIOXPEWOELG XwpI TTepaL-

Tépw Savelopo (BA. T oxetkn mapatiipnon oty Evotnta 4).

AapBavovtag vtoym v vetépnon mov Tapatnpeital ota dnpocta Ecoda oe

ox£0m HE TI§ TpWTOoYeVeis Samdves, a&ilel va Slepevvnoovpie emimpooOeta Tn oUV-
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Awdypappa 11: Exatootiaia SidpOpwon ouvolik®mv 608wy, yeviky kuBépvnon,
EA\GSa, 1988-2009
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IInyn: Eurostat

Beom 1600 TWV E008WV 600 KAL TWV TPWTOYEVAOV SATAVQV, TIPOKEILEVOV VX EVTO-
Tiioovpe 0pLopéVES aTd TG TIOAVEG AULTiEG AUTNG TNG VOTEPNONG. ZTO Aldypappa
11 mapadétovpe v ekatooTiaia SLEpOPwON TwWV GUVOAK®DY 608wV TNG YEVIKNG
KuBépvnong mv mepiodo 1988-2009. Ekelvo To omolo amoTumaveTal eivat 0Tt T0
HEYAAVTEPO TTOCOGTO TWV GUVOAK®VY £608WV TNG YEVIKNG KUBEPVNONG TIPOEPXO-
VTAL AT TOUG EUHETOVS POPOUS KAL TLG KOWVWVIKESG ELGPOPES. TTOAD [ikpoTEpT €l-
VLT GUUUETOXT TWV AHECWV POPWV, av Kol Ba TIpEMEL va o pelwOel OTL KATAYpA-

@ETAL [T aVENOT) TNG CUUKETOXNG TOUG TA TEAEUTALX XPOVLAL.

Xto Ataypappa 12 pmopovue va §00UE OTL 0L GUECOL POPOL WG TTOGOGTO TOU
AEII eivat otnv EAMGSa oAU pikpdtepol o€ oxéon e TOV PHEGO OPO TWV XWPDV
™s Evpwlnvng twv 17. Mapd ™ BeAtinwon mov vmpée v mepiodo 1995-2000,
1N Stapopd auTn Sev Tav TOTE PIKPOTEP TV 3 TTOCOOTIALWY HovAdwv Tou AETL
Emiong, oto Awdypappa 13 umopotpe va §oUpe 6TL0 AdY0S TWV EUUEG WY TIPOG TOUG
Gpecous @Opous eivat apketd VYMAGTEPOG otV EAAGSo oUYKPLTIKA [1E TOV [LECO
6po TV Xwpwv ™S Evpwlnwvng twv 17. llpokOTTEL GUVETKS OTL Ta EAMLTT) £508

amod TV apeon @opoloyia @aivetal va amoteloliv T BACIKY aLTid TwV GUVOAL-

H XPHMATOIETQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Avaypappa 12: Apeoot @opot wg Tocootd (%) tov AEI, EAAGSa kat Evpwlcmvn
twv 17,1995-2009
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Awdypappa 13: Adyog Eupeowv pog desous @opous, EALGSa kat Eupwlovn Twv
17,1995-2009
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Awdypappa 14: Exatootiaio S1GpBpwon 6LUVOAK®OVY TIPWTOYEVMOV SATIAVOV, YEVIK

kuBépvnon, EAAGSa, 1988-2009
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IInyn: Eurostat

KA YOUNA®V (OPOAOYIK®Y E608WV TIOV VTIOVOUEVGAY T TIPOTYOUHEVA XPOVL TN
XPNHATOTUOTWTIKY KATAGTAOT TOL Snpdaiov Topéa ¢ EAAGSag. Aev eivat Tuyaio
TO YeYOVOGS 6TL 1) TtepioSog Tov uTpEe avinon oty elompatn ecddwv amd v
apeon @opoloyla TaVTIZETAL TPOSEYYLIOTIKA LE TO XPOVIKO SLAGTNHA TIOU KATA-

yphoetal BeAtiwon oto AEXK.

Zto Aldypappa 14 mapadétovpe Ty ekatooTiaia SiapBpwaon Twv TPwToyE-
VOV Samavov g yevikng kuBépvnong v mepiodo 1988-2009. Mapatnpolpe 6Tt
0L KOWVWVIKEG PETAPLBATELS Kal 0L ApOLBES TPOOWTIKOV KAAUTITOUV TO HEYXAUTE-
po pepidio Twv MpwTtoyevwy damavav. Emiong, eivat xpriowo va onuetwdel Tt
KaTd TV uTo &taot ePLodo KaTtaypa@EeTaL po avENom NG CUVELGPOPAS TWV
AELTOVPYIKWV 6080V OTIWG ETOT G KAL TWV KOWWVIK®OV peTafiBdocwy. Avtibeta,
TO HEPISLO TWV AUOLB®V TIPOCMTIKOV GTASLAKA PELWVETAL Oa ITTOPOVOE VA ELTIW-
Bel 0TL N avénom tou peptdiov Twv AslToupykwv 508wV TBavoTATA Va ETaLEE
KATIOLOV apyNTIKO pOA0 0T SLAUOPP®WON TNG XPNUATOTIOTWTIKNG KATACTACTG
TOU SMudoLov Topéd, AapBavovtag VTOYM Kol TO YEYOVAS OTL 1] GUVELGQOPA TwV

OUYKEKPLUEVWV SATAVQV EIVAL O YEVIKES YPAUUES VPYNAGTEPY G€ GUYKPLOT| LE TNV

H XPHMATOINIETQTIKH KATAXTAXH TOY AHMOZXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Avaypappa 15: Toxot wg 06006 (%) (CUVOAK®OV 1) GUVOAK®OV XwpIg SaTAVES
Yo emevEUOELS) TPWTOYEVWV Samav®y, Yevikn kKuBépvnon, EAAGSa, 1988-2009
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Evpwlwvn twv 17. Avtifétws, To pHepidlo Twv Kowwvikwy petafiaocwyv eivat
XOUNAOGTEPO o eKelvo Tov Kataypdetal oty Evpwlwvn twv 17 kat katd ov-
VETIELX 0L CUYKEKPLUEVES Samaveg Sev Ba pmopovoav va BewpnBouv Bacikr attia

™G embelvwong ™G 1 ULOCLOVOUIKTG KATAGTAOTG.

L€ YEVIKEG YPAUUES TIAVTWG SEV TPOKVUTITEL KATIOLX GUYKEKPLUEVT) CUCXETLON
NG GUVELCPOPAS [ag oplopévng katnyoplag Samavwv pe to AEXK. ZuvoAikd,
1 extiunon pog elval 6TL TI§ TEPLOSOVG oV VT PEE EMISEVWON 0T GXEON TWV
€000V [LE TIG TPWTOYEVELS Samaves —kal kat eméktaon oto AEXK-1 embelvwon
auTN B TPETEL VAL CUOYETIOTEL KUPILWG e TO OKEAOG TV £608wV (Kat EL8KA TWV
€000wV amod TV dpeon @opoloyia) kot o€ WKpOTEPO PabBud HE TO OKEAOG TWV
Samavwv. E¢aipeon mbavotata amotelel n mepiodog 2007-2009, omdte vpEe
ONUAVTIKOTATY a¥EN0N TWV TIPWTOYEVWV SATAVAOV TTOU GUVSUAGTNKE E TNV ETL-

Selvwon TG XPNUATOTIUOTWTIKNG KATAGTAONG TOU SNUOGLOV TOpER .

Y10 onpelo autod elvat Xp1ioLU0 VX TTAPATNPTIGOVHE KAl T1 Slaxpovikn eE€ALEN

800 emMPOGOETWVY UETABANTWV: TIPWTOV TOL T0G00TOV (%) TWV TOKWY WG TIPOG
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Avdypappa 16: Tokoxpeodiola wg T0600TO (%) GUVOMK®DY POPOAOYIKGOV E6OSWY,
yevikn kuBépvnon, EAAGSa, 1988-2009
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Inyn: Eurostat, Tpdmela g EAAGS0¢ kat Yovpyeio Otkovopkav

TIG TPWTOYEVEIG SaTAVES (CUVOALKES 1 GUVOALKEG XwplG Samaves yix emevdUoeLg)
Kat 8eUTEPOV TOV OG0 TOV (%) TWV TOKOXPEOAVGIWY WG TTPOG TA GUVOALKA (o-
POAOYLKG 5080 (£pETOL OPOL, AUEGOL POPOL KAl POpOL KE@aAaiov). Ao To Alé-
ypappa 15 SlamoTOVoupre 0TL TO TOGOGTO TWV TOKWY WG TPOG TLG TPWTOYEVE(S
Samdveg auidvetal otabepd PExpL To 1994, pel®VETAL EVIUTWOLAKA UEXPL TO
2003 xat otabepomoleital 0T ocuvéyela. Oa PTOPOVGE KATIOLOG VA LOXUPLOTEL OTL
1M €§EALEN au T AVTIKATOTTPIlEL TN ONUAVTIKY HElWOT TwV EMLTOKIWY SAVELTHOV
WG amoTEAET A TV Sladikaotwy evtaéng e xwpag otv ONE. H cuppetoxn g
EAAGSag ot {ovn Tov gupw avénoe v a&lomiotia g otis Siebveic ayopég opo-
AOYwV KaL g eméTpee va £xeL Tpoofaom o @TNVO xpnpa (BA. Awdypappa 17 ma-
pakdtw). Elvat evSiapépov emions va onpelwdel 0TL M Helwon TOL CUYKEKPLUEVOU
T0000TOV HETA TO 1994 aiveTal va cUVEBAAE TNV ATIOKALULAKWOT) TNG XPNHUATO-

TIOTWTIKNG EVOPAVOTOHTNTAS TOU SNUOCLOV TOLEQ.

210 Aldypappa 16 oklaypage(tal 1o ABpolopa TOK®WY Kat XpEOAVGIWY WG To-

00070 (%) TWV CUVOALKWOV POPOAOYLKWDY ECOSWV Yla TNV VTS e&éTaiom mepiodo. Me

H XPHMATOINIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 17: Exatootiaia amdéSoon SekaeT®dv Kpatkwmv opoAdywv, EAAGSa kat
Teppavia, Zentéufprog 1992-Mdiog 2011
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aUTOV To SelkTn Sivoule £UEAcT) 0TV IKAVOTNTA TOL SNUOCLOV TOHER VO XPTHA-
TOSOTHOEL TLG SAVELAKES TOV UTIOXPEWTELG LEGW TWV CUVOALKWDV (POPOAOY LKWV TOU
€008wv. Mapatnpovpe 0Tt Vv Tepiodo amd To 1992 £wg o 1996 oL TOKOL KA Tl
XPeoAUOLX attoTeAOVVY Hep(Sio Tévw amd to 100% TwV GUVOAK®OVY POPOAOYIK®V
€000WV: AQUTO PAVEP®VEL TNV aduvapia Tou SNUOCLOV TOHER VO ATIOTIATPWOCEL TLG
MELPO0EcEG 0OPENEG LEGW TWV POPOAOYIK®Y TOU £508wv. [lap’ 6Aa avtd, TV
umoAoutn mepiodo Ta YopoAoykd Eoda Uopolv va KAAUouY To ABPOLoUA TwV
TOKWV Kal Twv xpeoAuainv éxovtag éva eplBwplo ac@dAeias (margin of safety)
5%-38%. Ev8eixtikn mavtws eivat ) emideivwon tov Seiktn petd to 2006, omote
TAPATNPEITAL 1) ONUAVTIKY AVOS0G TNG XPUATOTIOTWTIKYG EVBPAVOTOTNTAS TOV
Snuoatov topéa g EAAGSag.

[Siaitepo evdlapépov mapovatalel n cuoxetion touv AEXK pe to kAipa svpopi-
aG TOL LTPYE Ta TeAevTaia xpovia oty EAAGSa aAdd kat oTig SteBveis ayopé,

empedlovtag ) Savelakn cupmeppopd g xopas.!? Mmopovpe va atoloyi-

19. T pa TapopoLa avdAvon ya tov Snpuooto topéa ¢ Bpalidiag BA. Palma (2000).
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OOUWE TO KALLQ EV@OPIaG XPNOLHOTIOWWVTAS TIG EENG LETAPANTEG: TIS at0SO0ELS
OHOAOY®V TOU eAAVIKOV Anpociov oe oxéon pe ™ Feppavia, T Stapopd mept-
Bwplov petald dekaetwv kat Stetwv Credit Default Swaps (CDSs) -1 omola 0TIg
ayopég opoddywv Bewpeitat pia peTafANT MOV aTtoTLUG TOV BpaxuTpbOeapio Kiv-
Suvo ypeokoTiag Tou SNUOGLOV TopEA- Kol TEAOG TNV TTOCOOTIAI HETABOAT TOV
mpaypatikoV AEIL Ot ev Adyw HeTaBANTEG AMOTIUWOVTAL WG LBLXITEPA ONUAVTIKES
TO00 ATIO TOVG POPEIG AOKNONG TIOALTIKNG 000 KL ATt TOUG 0(KOUG a§LloAGYN NG
KaL TIG ayopEéS OpoAdYwV. ZUVETWS PTopEl va vTtootpiyBel 6Tt cupfdAlovy o€
oNUavTikd Babud ot SlpdpE®WOT) TOU 0LKOVOULIKOU KAHATOG Kol TwV TPoado-

KLV Yl T péALOV, KaBmg Kat otV ThavoTtnTa XpeoKoTiag.

Mapatpwvtag to Adypappa 17, To omoio amekovilel tnv amddoon Twv Se-
KAETWV EAMVIKWV OHoAdYwV, StafAémovpe T otadlaky pelwon g amokAong
NG AmOS00T§ TOUG UTIO TA YEPUAVIKA OLOAOYQ HETE TNV évTagn Tne EAAGSag oty
Evpwlovn,?® kat kupiog petd to 2001, omdTe 0 eEAAVIKOS SMILOGLOG TOpEAS EKSi-
SeL xpéog mapopolag amodoong pe tov Snpooto topéa ™G Meppaviag. Autd cuvé-
Bade apevog ot pelwon ™G Samdvng yla TOKOUS Kat aQeTEPOV 0T Snpovpyia
EVVOIKWV OLKOVOLLKWOV CLUVANKWOV Yl VEO e§wTePLKO Savelagpd. Ot EUVOIKES UTEG
ouvOn ke avEnoav TN POt TwV EAANVIKWVY KuBepvioewy Ttpog Ty eEevpean da-
VELOK®V TIOPWVY YLX Ve KAAVYPOUV T KEVA Tou Smllovupyovvtay amd tnv vPman
@opodlauyn atn xwpa pag. Emiong, kadigpynoav v Pevdaiobnon 6tL o ayo-
pEg ke@aAaiwv Ba elval Tavta SLaBETLUEG va TTAPEXOUV OTNVO XPNHA 0T XWPX
KaL odnynoav oy vmotiunon Twv Kvdhivwy mou Ba dnovpyolvtay amd uia

aAAQYN TWV TTPOGSOKLMY TWV AYOP®V KEQAAA(OU.

Mapodpolo KA BETIKOV TTPOGSOKLMVY VTIPYE KAL AT TNV TAEUPA TWV Savel-
oTt®v. EKTOG atd ta xapunAd emitokia e ta omoio xpnpatodotovioav tov Snpdcto
TopE TNG Xwpag, To Awdypappa 18 Selyvel 0Tin Slaopd meptBwpiov petadd twv
SekaeT®V Kal Twv Stetwv CDSs ftav oxedov undevikn v mepiodo mpwv amd v
eKOMMAWON NG XPNHATOTUOTWTIKNG Kpiong. AuTtd @avepwvel 6TL Bewpoloav oye-
86v amiBavn v mepimtwon xpeokomiag ¢ EAAGSag, og BpayumpdBecio TOUAG-
xtotov opilovta (BA. BIS, 2010b).

20. A&leL va oUELDO0VE 6TLT ATTOS00T) GUVSEETAL AVTIGTPOMA |LE TV TLLT) TOU OLOAGYOU.

H XPHMATOINIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 18: Awagopd mepBwpiov petagd Sexaetav kat Stetcyv CDSs og pova-
Seg Baong, EAAGSa kat Teppavia, Abyovotog 2005-Zemtéupplog 2010
100 1

.
i
50 /
] i
0 1
i
i
-50 1 I
'
i
-100 1 i
i
o 1
= |
5 150 i
\6 1
Q200 { :
o i
% I
2 -250 A :
> |
2 -300 !
i
-350 ,
i
i
-400 !
i
i
-450 i
|
-500 !
i
-550 ———————————————————————————
n wn O O O O o~ [ [ o~ e [eo} e [e) [eN) o) [e) (o) (=] (=) (=)
(=3 (=3 (=} (=1 (=1 [=} (=1 (=3 (=3 [=} (=1 o f=} (=3 o [=1 f=4 (=3 i ! —
(=} (=} (=] (=] (=] (=] (=] (=] (=] (=] (=] (=} (=] (=] (=] (=] (=] (=] [=] (=1 (=]
N N N N N N N N N N N o ~N N o~ o~ o~ o~ o~ o~ o~
~ ~ S~ ~ ~ ~ ~ ~ ~ ~ ~ S~ ~ S~ S~ S~
© — o~ mn @ - ~N mn [ee] i o~ mn @ i N n © — N n ©
~ - S~ S~ ~ - S~ S~ ~ - S~ S~ ~ - S~ ~ — S~ ~
— ~ i - - ~ i - - ~ - — i ~ — -~ i ~ — — —
i i i - i
.
= EAAGSa Teppavio
p
Inyn: CMA

Tivetat Aowmov oaés 6TL 1 avodog tov AEXK ta tedevtaio xpdvia opeidetal
og onuavtikd Babud kot 0To KAlHA TOU LTPXE OTIS AYopEs KE@aAaiov, OTwS
TEPLYPAPNKE TapATAV®. AUTO TO KAIPX aquTOTPOPOSOTOUVTAV ATO TIG VYMALS
avénoelg oto mpaypatikod AEIL, mov kataypag@ovtal ato Awdypappa 19. H xwpa
LG YVQOPLOE EVTUTIWOLaKG VIMAoUG puBUoUs otkovopLKNG peyEBuvaong, oL oToi-
0L oUYKPATOVGAV TNV AVOSIKI| TACT] IOV LTIPXE 0TO AOY0 TOU SNUOGLOV XPEOUG
1tpog to AEII, cuykadUmtovTag To yeyovos 0Tl Tapd TV 0LKOVOLKY dvenom, Ta
@oporoylka éco8a vatepovoav. Etal, 6tav EEomace 1 kpion otig Siebveis ayo-
pég ke@adaiov, 1 eVOpAVOTH XPNUATOTIUOTWTIKY KATAGTAOT TOU EAANVIKOV &1-
HOOLOV TOPEN TOV KATEDTNOE LSLATEPA EVAAWTO O€ KEPSOOKOTILKES KIvoeLs. Ot
Amo8OCELS TWV EAANVIK®VY OHOAOYwV dpyloav va avEdvovtal (Ataypappa 17), evm
ToAAol emevEUTEG Eekivioay va TTovtdpouv ot xpeokomia ¢ EAAGSag, 1 omola
apyioe va aflodoyeital wg WSiaitepa mOavo yeyovos o€ Bpayunpodeopio opiovta

(Awdypappa 18). '0Aeg autég ol e€eliels Seixvouv pe Tov ALV TTpo@avn TPOTOo
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Awdypappa 19: loocootiaia (%) petaBol tov mpaypatikoy AEI, EAMGSa, 1989-
2009
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otL 0 dnpdotog topéag ™G EAMGSag amoTédeae yapaKInpLoTIKO TAPASEYUA HLOG
(ultra) t6VTL 0LKOVOLLIKNG HOVASAC.

5.3 H xpnpatomotwtikn katdotacn tou dnpdoiou topéa tng EAAGSag
petd v unoypan tou MOXIL: IToieg eival o1 mPpOOMTIKEG;

Tov Mo tov 2010, £xovtag Aéov TeBel 0pLOTIKG £KTOG TV SLEBV®Y ayopwv
OHOAOYWV, 1 XWPA HAG TIPOXWPNOE GTNV UTIOYPAPT] SAVELNKTG CUUPBAONG HE TO
ANT, v Evpwmaik Emtpomn kat tqv EKT. H oOppaon avt efao@dAios y
évav Bpaxumpdobeapo opllovta T TApox] PEUCTOTNTAG GTOV SNUOCLO TOUEN TNG
OLKOVORLOG, HE TNV TapAAANAN anaitnon and v TAeUpd Twv Savelotwv 1 EAAG-
Sa va TTpoYXwP1oEL GTNV VAOTIO(MOT) GUYKEKPLUEVWV HETAPPUOUIcEWY KAl O i
mopela SNUocLovopIKG TPocapoyns. O LoXUPLoROS OV SLTUTWBNKE TaY OTL
0L TOALTIKES TIOU opiovtav oto MOXII B odnyovoav ot onpavTikn peiwon Tov
eMelppaTos Kal otadlakd B emavé@epav To SNUOGLO XPEOG GE [ SLATNETOLUN
Topela, ATOKABLOTWVTAG TN PEPEYYLOTNTA KAL TNV aloToTia TG YWPS OTLG Ste-

Bvels ayopés.

H XPHMATOINIETQTIKH KATAXTAXH TOY AHMOZXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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‘Emetta and évav xpovo e@appoyns tov MOXII, ot apyIKEG QUTEG EKTLUIOELS
StaeoTnray oAoKANPWTIKA. Ze avtiBeon He TIG TTPOGSOKIES IOV VUTIPXAV Vi
™v ek véou TipooPacn ™G EAAGSag ot ayopés opoddywv to 2012, 1 eAAnvikn
KUBEPVN oM Kal oL SAVELOTEG Hag CLVELSTOTIOMOAY OTL KATL TETOLO €lval avé@L-
KTO ToVAdyLoTov péypt kat to 2013. Eto mAaiolo autwv Twv eedifewy, 1 KUBEp-
VI|01] TIPOXWPNOE GTO OXESLATUO EVOG VEOU TIAEYUATOS LETPWV, TIOL TOV lovio Tovu
2011 amotumwbnkav oto MecompdBeopo Maiclo Anpoclovokig ZTpatnyKig
(MIIAZ).2L H éyxpion Tov MITAX amé Ty eAAnviki) BouAs) TéBnke wg 6pog armd Toug
SAVELOTEG TNG XWPAG YL TN GUVEXLOT TNG XPNMATOSATNONG KAL Yot TV Tapoxm
evog emmpooBetov Saveiov. To MITAY amoTeAel TPOEKTAOT TG VEOQPIAEAEVBEPT G
TAat@Oppag Tov MOXII, a@ov TpoBAETEL GYL LOVO TN GUVEXLOT TG TIEPLKOTING TG
Snuodctag katavalwong kat eTévuong, aAAd TepAapBAVEL KAL LETPA TIOV 081 YOV

0€ ONUAVTIKEG ATIOKPATIKOTIOWGELG SNUOCLWV ETILXELPTTEWY KUL OPYAVIGHOV.

MapaAAnAa, Tov IovAlo Tov 2011 vmpée pla onpavtiky eEEAEN yua to péAlov
™G Snpoatovopkng kpiong oty EAAada:  ovodog kopuens Twv Evpwmaiwv
NYETWV ATOQAGLOE TN ANYN 0PLOHEVWY HETPWV TIOU GTOXO £lyav TN HElWON TwV
Savetakmv Bapwv yla Tov Snpoacto Topéa g EAANVis owkovopiag.? Iapdio mov
Ol AETITOUEPELEG TWV OUYKEKPLUEVWV PETPWV BploKovTal akOUn UTO SLAUOPQw-
on, Ba pmopolioe va etmwbel 6Tt Tévte elval Ta KVpla yvwplopata g ev Adyw
ovppwviag: MpoTtov, Ba vTApEEL VEOS SavelapOg T XWPAS LEGK TOU UNYAVLIOUOU
European Financial Stability Facility (EFSF): autd mov embinketat elvat va kaAv-
OEl TO KEVO TIOV LTIAPYEL 6TV EELTINPETNOT TWV SAVELAKWOV avayKwV. AeUTEPOVY,
TO emITOKL0 e To oToio Oa Savelotei n EAAGSa a6 to EFSF Oa elval mpooeyyloti-
Ka (o0 pe 3,5%, dnAadn katd 1-1,5 mepimov mocooTiaieg povades xaunAdtepo amo
TO ETMLTOKLO TIOV PEXPL TWPA Savelldtav pe Pdomn v apyikn davelakn cuUBoon.
Tpitov, numoAeimopevn @uaotkn Stapkela Twv Savelwv mov Ba AdBetn EAAGSa amd
o EFSF Ba kupaivetat amo 15 éwg 30 £t 0g 0UYKPLOT LLE TNV TWPLVT| TIOV €lval (om
pe 7,5 €m. Tétaptov, oL LBLOTES, KAt Kuplwg oL TPATELES IOV KATEXOUV EAANVIKA
OpOAOYQ, B CUUHETAOXOUV O€ EVal TIPOYPALUA AVTAAAXYTS OLOAGY WY, TO OTIO(0

ekTipataL 0Tl Ba cupPaAeL 0T pelwaon Tov XpEoug katd 37 epimov Sio. evpw. I1é-

21. BA. Ymovpyeio Owovopkav (2011).
22. BA. Council of European Union (2011) kot IIF (2011).
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UTTOoV, B uTIAPEEL EMAVAYOP& OLOAGYWV 6T SEVTEPOYEVT AYOPA, IOV LOOSUVaLLEL
pe 12,6 810. evpw.

ZT6)X06 NG TAPOVEAG VTTOEVOTNTAS Elval v afloAoyn 00UV oL TIPOOTITIKES TIOU
SLHOPE®VOVTAL YLt TN XPNUATOTILOTWTIKY KATAOTAGN TOL SNUOGLOV TOUER TNG
EAAGSag petd v vmoypapn touv MOXIL. Ei8ikotepa, Stepevvatal o€ oo Badbuod
oL ToALTIKES TToV £@appolovTal amd tov Mdato tov 2010 kat petd, oe suvSLATUO
HE TIC TIPOOPATEG ATTOPACELS KAL T VEA HETPA, SUVAVTAL VA ATIOTEAEGOVY PEGO
yla T pelwomn TS XPNUATOTOTWTIKNG EVOPAVGTOTNTAG TOU SNUOGLOV TOpEN KAl
™mv egac@dAion ™G PlwotlpdTTag Tou Snpdciov xp£ous. Me Bdon to BewpnTikd
TAa{o10 IOV AVaTTUXONKE TapaTavw, Oa pTopovoe va elmwOel OTLT XPNUATOTIL-
OTWTIKY KATAGTACT] TOU SNUOGLOV TopER EApTATAL KUPIWG aTd §V0 TAPAYOVTES:
a) T0 PEYEDOG TV SAVELAK®OV AVaYK®V Ta ETOpeEVA Xpovia Kat B) tn Suvatdtnta
KEAUYMG TWV avayKmV qUT®OV LEGW TWV AYoP®V 1) AAAWVY SaVELHKWOY GUUBAGEWV.
OL BavoTTEG Yo T BLWOIUOTNTA TOU EAANVIKOD SHOGLOV XpEOUG auEavovTal
600 pelwVETAL TO PéyeBog TwV TOPWVY TOU XPELAleTal Vo SavelaTel 1) X0pA Kal

SnpLovpyovvTaL GUVONKES YLd OpaAd Savelapo.

To Awdypappa 20 okiaypaget to AEXK petd to 2010. 1o ouykekpLuévo Sd-
ypappa yivetat xprion S0 eVOAAXKTIK®V Gevapiwy, 0w QUTE ATOTUTIWVOVTAL
oto IMF (2011a) kat to IMF (2011b) avtiotoyya: I) cuvéyion Twv LETPWV TTOV
éxouv oplotel amd to MOXII xwpls TV e@appoyn emmpochetwv mapepfaoewy
kat II) epappoyn Twv véwv pétpwy mov mpofAémovtal oto MIIAE, cupmeplap-
Bavopévmv kat Twv amokpatikomoujoewy.?? Na onpelwdel 6Tt 0To Adypoppa
20 kaBwg kat ota Alaypappata 21 kat 22, Tov akoAovBovv, §ev amoTuTwVOVTAL
Ol EMMTWOELS TNG TPOCPATNG CULPWVING GTOVG TOKOUG KL 0TA XPEOAVLA TIOV
Ba xpewaotel va mAinpwoel 1 EAAGSa ta emdpeva xpovia. 0 Adyog ivat 6TL oTnV
TApoVOoA PACY SV UTIAPXOLV AELOTILOTEG EKTIUNOELS YIX TA CUYKEKPLUEVA TIOO D,
8edopévou OtL Sev £xouV 0pLOTIKOTIOMOEL AKOUT OL AETTOUEPELEG EPAPUOYING TWV
OXETIKMV ATTOQACEWV*: CUVETIWG 1] TOCOTIKI] ATOTUTIWOT TG VEAS GUHPWVING Ba
NTav mapakvSuvevpévn. Qotdo0, 6TOo TEAOG TG TAPOVEAS UTTOEVOTNTAG GYOAL-

23. Ta pey£dn mov amotunwvovtal otV €kbeomn tou IMF (2011b) éxouv kKamoLeg HIKpES
amoxAloelg amd Ta PeyEdn mov kataypd@ovtat 6to MIIAZ to omolo Ymeiotnke amd
BouAt} tov Iovvio tov 2011 (1n lovAiov dnpooiet ke oto PEK). Qotdoo, ol amokAioelg
AUTEG elvat 0pLakéS Kat Gev eMMNPEATOVV TA ATTOTEAEGHUATA TNG AVAAVOTG.

H XPHMATOINIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 20: Asiktng EOBpavotng Xpnuatomiototikis Katdotaong (AEXK), ye-
vk kuBépvnon, EAAada, 1988-2015
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IInyn: Eurostat, Tpamela tg EAAGSog, Youpyeio Oucovoptkav kat IMF (2011a, 2011b)

afovtal oL TOAVEG ETUMTMOELS TWV TPOGPATWY ATIOPAGEWY TNG GUVOSOU KOpu-
Q11G, £XOVTOG WG BAOT KATIOLEG TTPOGPATES eKTIUNOELG ToV IIF (2011).

ML TTpW TN TAPATI PO TIOV TPOKVTITEL ATIO TA GTOLXEIX IOV KATAYPAPOVTAL
oto Adypappa 20 givat 6Tt to 2010 1 XPNUATOTIOTWTIKI KATAGTAGT TOU SNpo-
0l0V TOpEN elval EAa@pws BeATiwpévn og oUykplon pe To 2009. Auto o@eideTal
Kuplwg oTn pelwon Tov TPwToYeVoU§ EAAEILPATOS WG ATOTEAETHA TG SOCLOo-
VOLKNG TIPOCAPHOYTS, 1) 0Tola 081 ynoe o€ alénomn Twv 608wV Kal HElWOT TwV
TPWTOYEVAV damavawv. 1oT600, 0 SNUOcLog Topéag Tapapével oty ultra moviL
Katdotaon, kat pdAtota pe to AEXK va éyet ilaitepa yapnAn tun. To tedevtaio

oxetiletal pe v VTTaPEN VYNA®Y TOKOYXPEOAVGIWV.

T'a v meplodo petd to 2011 kataypdgovtal Ta e€iG: ZULOWVA |E TO TPWTO
0gVApLO, PaiveTaL OTL 0 SMHOCLOG TOPENS SeV PTopel va SNULOVPYTIOEL TPWTOYE
mAcovaopaTa uéxpLkat to 2015 mpokeévou va ameykAwPlotel amd v ultra mov-
UL kataoTaot. ZUVET®S, Pe B&on Tis exTiunoets Tov IMF (2011a), n un Mym véwv

HETPWV ompaivel 0TL T euBpavatdTTa Tov Snpdctov Topéa Ba ouvexioel va Bpi-
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OKETAL 0TO VYPLoTO eMiES0. AUTO TO YEYOVOS (PavEP®VEL EekdBapa TNV amoTuyia
Tov MOXII tov vmoypa@nke Tov Mdio tov 2010 ko 1 omoia, petadh dAAwv, oQel-
AETaL 6TO OTLUTOTIUYONKE 1) APVNTIKY EMEPAON TG VPESNS TIOL TIPOKAN ONKE 6 TNV

OLKOVO Ui KOl 0L CUVAKOAOLOEG SUGEVEIG ETUTTWOELS OTA (POPOAOYLKE 5080

TOp@wva pe To Se0TEPO GEVAPLO, TO OTIO0 EVOWUATWVEL TNV EMISpAOT TWV
VEWV LETPWV KAL TIG ATTOKPATIKOTION|OELS, 0 SUOG10G Topég amd to 2012 peta-
Tpémetal o€ OV €atiag ™G Snuovpyiag TpwToyeVwV TALovaouatwy. Map’
OAa Ta, TIPEMEL va Toviooupe Ta akoAovBa: [lpwTov, o dnpdciog Topéag Bpioke-
Tat to Staotnpa 2012-2015 o1o (810 emMimeSo YpNUATOTOTWTIKNG KATAOTAGNG LE
auTo Tov Bplokdtav v mepiodo TpLy amd v évraén oy ONE: pe pia onpoavtl-
K1 OpwS Staopd: pv amd to 2001 n EAAGSa elye T Suvatdmta doknong ou-
TOVOUNG VOULOHATIKYG TTOALTIKYG. AvTiBeTa, TV Tpéyovoa mepiodo 1 EAAGSa elvat
eEapTNUEVN ATIO TOV EEWTEPLKO SAVELTUO, AoV Sev £xel TO Sikaiwpa £ékdoong vo-
plopatog: emiong, £xeL UTIEPOUGOWPEVOEL EEWTEPLKO XPEOG. AEVTEPOV, TO GEVAPLO
6tLto 2012 0 Snpdctog Topéag Ba SN LOVPYTCEL TPWTOYEVT] TIAEOVATHATA BaCt-
Cetat, PeTadl AWV, 6TV OB OTLO PLUOUGS OLKOVOULKIG LEYEBUVOTN G Bar lval
Betikog. Auti 1 umoBeon opiletal pe T oepd ™G oV VloBET oM Wlaitepa
aLo1080Ewv TPoRAEYEWVY Yo TV €EEAEN TNG LOLWTIKNG KATAVAAWGTG KAl ETEVSU-

0N KAl KUPLWES TV EEAYwWYmV.

Xpelaletal va EMONUAVOUNE OTL TO SeVTEPO GEVAPLO TEPAAUPAVEL TIS ELGPO-
£G atmd TIG aToKpATIKOTOMOEL. ‘OTws vToypappioape oty Evémta 3, o AEXK
8eV EVOWHATWVEL TA GUYKEKPLUEVA £0000, Bewpwvtag 6TL Sev amoteAolv Bact-
K1) Ty £L6POWV YLX TNV KAAUYT TWV VTIOXPEMOEWY TOU SNUOCLOV TOUER: ETIL-
ong, dev emmpealovv to kabapd xpéos. Qotodco, petaBariovy éupeca to AEXK,
TPOTIOTIOLWVTAG TA TPEXOVTA KAL TA LEAAOVTIKA TOKOXPEOAVGLA. G ATIOTEAET A
1 XPNHATOTIOTWTIKY KATAGTAGT, TOU SNOCLOV TOPEN avapéveTal va BEATIwOEL
EAAPPWS GE GXEON E TO EVEEYOEVO 1] YEVIKT] KUBEPVNON VA UMV TIPOXWPT|CEL OTLG
ATOKPATIKOTIOWOELG. ZUVOALKA OpwG 1) BeAtiwon autn Sev elval eMapKNS Yo va
0SNYNOEL TN YeVIKT KUBEPVNON TNV KATAGTAGT TOU KEPSOGKOTIOU KL VXX TIEPLOPI-

OEL TIG AVAYKES TNG YLX PEVOTOTNTA.

To Adypappa 21 eival Slaitepa amoKaAUTITIKG yia TI§ altieg Tou kpuPovtat
Tow amd TN XPNUATOTIOTWTIKY KATAoTaoT 1 omola amotunwvetal oto AEXK.

TUYKEKPHEVQ, TO SLAypappa pag Seiyvel To pEyeBOG TwV TOKOXPEOAVGIWY Kal TOU

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Awdypappa 21: Tokol, TOKOXPEOAOLA Kol TIPWTOYEVES TIAEOVAOTUA OF SL0. EVPW,
yevikn kuBépvnon, EAAGSa, Zevapuo 11, 1988-2015
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IInyn: Eurostat, Tpamela tg EAAGSog, Yovpyeio Owovoptkav kat IMF (2011b)

TPWTOYEVOUG TTAEOVAGHATOS TNG YEVIKIG KUBEPVNONG BAoEL TOV TILO «aLoL080E0U»
oevaplov: TV e@appoyn KaL TV TANPN armd500M TWV VEWV PETPWV KAL TWV ATO-
KPATIKOTIOMOEWY. MTTOpOoUE Vo SlamioT®ooupe 0TL amd to 2012 kat HETE TO TIPpw-
TOYEVEG TIAEOVAO A EIVaL OUAVTIKAE LKPOTEPO ATO TOVS TOKOUG. [apdAAnAa, 1) pa-
yéaia avodog Twv xpeoAvoiwv anotpémel to AEXK va Eemepaoet to 6plo tov -0,32.

T'a va amotunwOel Tepattépw To péyebog ™G Savelakns eEApToNg ™G Xw-
POG KL VA YIVOUV EKTIUNOELS OXETIKA LE TN BlwopdtTa Tov Xpeoug, elval xpn-
OO VO HEAETIIOOVE TIG SAVELNKESG AVAYKEG KAL TIG TIYES KAALYTG TOUG Yl TN
yevikn kuBépvnon g EAAGSag ta emdpeva xpovia. To Audypappa 22 pdg Sivel ta
OLYKEKPLEVA TTood yia To Stdotnua 2011-2015, vtoBétovtag TAN PN E@apuoyn
TWV VEWV PETPWV. Nat onHELwBEL OTL 0L CUYKEKPLUEVES TULEG TIPOEPYOVTAL ATTO TNV
mAéov mpoc@atn ékBeon tov IMF (2011b) yix tnv eAAnviki| otkovopia, 1 omoia
Opws Sev TepAapBAveL TIG TPOTIOTIOMOELS pe B&on TNV Tpdc@atn cup@wvia. Ma
KaBe £tog, otV aplotepn oTHAN TapovstalovTal ol SAVEIAKES AVAYKES, OL OTIOIEG
TEPAAUPAVOUV TOUG TOKOUG, T XPEOAVOLA KAL TIG TIPWTOYEVELS Samaveg TIou Sev

KaAUTITOVTAL Ao T €008a (OTAV UTTAPXEL TIPWTOYEVEG EAAELUUA). XT1 Se€Ld aTAN
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Awdypappa 22: Aavelakés avaykes kat tnyEg kdAvmg Toug, yevikn kuBépvnon, EA-
Adada, Xevapuo 11, 2011-2015
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B Toxol  XpeoAbowx B [Ipwtoyevég TAEOVATHA/EAAEL L
B Aoumé peyédn* W Advewo péow MOXIT W ATIOKPQTIKOTIOMOELS

YroAeimopevo oo o**
Myysj: IMF (2011b)
*Ta dowmd peyén avapépovrat oe vikoloyloTikés mPooapUOYES Kat xpnuatodétnon Twv Tpameldy.
** To umoAetmouevo mood wepidapPaver Saveia uéow ypauuatiov ij opoAdywv, kmoia véag Loppis xpnpa-
T080TNON Kal AAAES TNYES KAAVPNG TWV SAVEIAKWY QVaYKWV.
QATOTUTIOVOVTAL OL TINYES KAAUYTG QUTWV TWV AVAYK®V: TIPWTOYEVES TAEOVACHA
(6tav vmapyxet), Savelo peow MOXII, €008 amd ATMOKPATIKOTOWOELG KAL TO UTIO-
Aetmopevo mood to omoio pe Baon to IMF (2011b) avapévetal va kaAdv@Bel katd
KUpLo A0Y0 pE SAVELD ATO TIG AYOPEG HECW YPAUUATIWOV 1) OHOAGYWV KAl KATIOL
véag Hop@ng xpnuatodoton. Me Baon Tig ovykekppéves TpofAgPets, n EAAGSa
AVOUEVETOL VA VAl TNOEL €K VEOU SAVELOSOTNON ATIO TIG AYOPESG KPATLIKWV OUOAD-

ywv a6 to 2014 kat peTd.

Ao to Aldypappa 22 pmopoUpe va SLamoTOooVHE Ta akoAovBa: IpwTov, Yl
TO UTO peAéTn Staotnpa Ta TokoxpeoAUoLa Bpiokovtal o€ Slaitepa VYNAG emitte-
Sa (50-70 8io. katd £106). Etvat evdektikd 6Tt axoun kat to 2015, omdte 10 Tpw-
TOYevéG TAEOVaopa Ba éxel pTdoet pe Bdomn Tig TpoPALPels ota 19,4 8o, autd Sev
Suvatat va kodOPel meploodtepo amd to 30% TwV VTOXPEDOEWY 0E TOKOUG Kol
xpeoAvota. AEOTEPOV, AKOUN KAl AV TO TIPOYPAUUX TWV ATOKPATIKOTIOGEWV ETIL-

@épeL OAa Ta avapevopeva €0oda, 1 EAAGSa etvat avaykaio va Bpet péow ayopwv

H XPHMATOIETQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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Avaypappa 23: Anpdoio xpéog ws mocootd (%) tov AEII, Zevdpuo I kat Zevdpuo 111,
EA\G8a, 1988-2020
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Tnyif: AMECO, IMF (2011b) kot IIF (2011)

KL VE@V TIYQOV XPNUaToddTnons éva Toad To omolo Tpoceyyilel abpoloTika yia
To Staotnpa 2011-2015 ta 170 Sio. gvpw. [pémet va onpelwdel paAlota 0T, oUp-
OWVA LE EKTIUNOELS TIOV LTIAPYOLV Yl TO PEYEDOG TV TOKOYXPEOAVGIWY HETA TO
2015, Ta TpoBAHATA YLK T PEVOTOTNTA TOU SNUOGLOV TOpEA GEV avapIEVETAL VX

TEPLOPLOTOVV, BETOVTAG UTIO ApPLoBNTNOT TN BlwoudTnTa Tou SNdciov XpEoug.

A%(TeL emmA£ov va LEAETTIOOVE TIG TIPOPBAEYELS YIx TV TTopElx EEALENG TOL &1~
HOGL0V XPEOUG Ta ETOUEVA XPpOVLa pe Bdon To Zevapto I1. 'Omws mapatnpolie 6To
Adypappa 23, amo Ti§ ektipnoetg Tov IMF (2011b) mpokOmtel 6TL T T ToU Ad-
you xpéog pog AEIT 6 kopupwBei to 2012, axoloubwvtag pia otadiakn Topeia
ATMOKAUAKWONG 0T GUVEXELX. L0TOGO, E(VOL ONUAVTIKO VA UTIOYPOULICOVE T
efne: Mpwtov, To 2015 T0 Xp£os w¢ TocoaTd Tov AEI Ba £xetL oxedov v (Sia Tiun
e autn mov elyxe to 2010, 6tav SnAadn 1 xwpa véypaye to MOXIL. To yeyovog
auTO elvat apkeTd Yo va ap@LoBnTnoel onuavtika n SuvatoTnTA TG ACKOVUEVNG
STHOGLOVOLKNG KL OLKOVOLLKNG TIOALTIKNG Vo S1ILLOVPYNOEL TTPOOTITIKESG £E050U
amod v kplon. Agbtepov, ouykpivovTag Ta Alaypappata 22 kat 23, Tapatnpovpe
OTLT pelwon Tov XpEous ws TocooTo Tov AEIT petd to 2012 Sev cuvodevetal amod

avtiotoyn pelwon TV Savelak®y avaykwov. Me autd Tov TPOTIO QAVEPMVETAL
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ot €&€ALEN Tov xpéoug o oUykplon pe To AEIT Sev amotedel, 0w  emionpdvape
otV Evomta 4, emapkr| Selkn TG XpNUATOTIOTWTIKNG KATAGTAGN G TOU Snpudct-

0V TOPEQ KAl TNG BLwCLUOTHTAS TOV XPEOUG.

Me Bdon ta otolyela Tov Tapadéoape Tapamdvw, yivETal ca@Eg OTL, TOLAGXL-
OTOV TIPLV ATTO TNV TIPOG QAT ATIOQAOT TNG GUVOSOU KOPUPNG, OL TUOAVOTNTES TNG
BuwodmTag tov dnuociov xpéoug g EAAGSag tav dlaitepa YaunA£g, akoun
KaL av TEDeTe Kaveig 6Tl Ba uTtapEeL TAPNG ATOS00T TWV VEWV HETPWVY KAL TWV
ATOKPATIKOTIOWoEWVY TIOV TIpoPAEmovTal oto MIIAZ. O Selktng XpNUATOTOTWTL-
K¢ Kataotaons Oa Tapépeve oty mOVIL KATAGTAOT, KABLOTWVTAS TOV VEO Sa-
VELOWO NG YWwpPag laitepa vPMAS yla ta emopeva xpovia. Me autd Tov TpoTo €€
0pLOHOV UTIOVOUEVOTAV 1) BLOGILOTNTA TOU XPEOUS, AapfdvovTag VoY Kat )
SuoKOALX TNG XWPAG VA ETAVEABEL OTIG XYOPES OMOAGYWV GE EDAOYO XPOVIKO SLd-

oTnHA.

To Baoikd (Tnua To oToio TPOKUTITEL £lval o€ Tolo Babud 1 TpdGEATN ATo-
Qo™ NG GLVOSOU KOPUPTG AVATPETEL AUTO TO GUUTEPACa. Mia djeon Kal yevi-
K1| Tapatipnon eivat OTLY CUYKEKPLLEV ATOPAOT) LELWVEL TIG SAVELAKES AVAYKES
™G XWPOS TA APECWS EMOUEVA XpOVIA. AUTO GUVSEETAL [UE TO YEYOVOGS OTL TO ETIL-
TOKL0 07O 0Tolo Ba yivetal o Stakpatikos davelopods ¢ EAAGSag petd to 2013
Ba elvat pkpdTepo kat Ba uTapEel aLENOT TNG VTTOAELTTOUEVTG PUOLKIG SLAPKELG
Tov xpéovug (Council of European Union, 2011 kot IIF, 2011). Eldwkotepa, pe faon
TIg TPOo@ates ektipnoels tov IIF (2011), ta xpeoAbola yia v mepiodo 2011 £wg
2015 Ba pelwBolv atoBnTa: woTOG0, LEYGAAO PEPOG TNG ATOTANPWHNG TOU XPEOUG
Ba petatedel yia petd to 2015, aviavovtag TG LeGOUaKPOTIPODETHEG SAVELAKES

UTIOXPEWOELS TOV SNUOGLOV TOEQ.

Avagopikda pe v eEEMEN Tov Snpdaoiov xpéoug, ot ektiunoets tov IIF (2011)
Selyvouv 0TL auTO Sev TIPOKELTAL VO HELWOEL AUESA LLE TNV EQEAPHOYT] TWV HETPWV
IOV amo@acioTnkav 6T aVVodo kopuENG. [apd Vv dueon pelwon mov Ba vtdp-
EELAOYW TNG EMAVAYOPAS OLOAGYWV ATIO TN SEVTEPOYEV AYOpd, TG AVTOAAXYT|G
OHOAOYWV KaL TNG GUPPIKVWONG TWV TOKWV, TPOPAETETAL OTL 0 SLOGLOG TOUENS
™G EAAGSag Ba mpémel va SaveloTel TTPOKELUEVOL VA XPNHATOSOTNOEL TIS EYYUT)-
OELG IOV GUVEEOVTAL UE TO TIPOYPAUUA AVTOAAXYTG OLOAGYWV. ‘OTIwG UTTOPOVUE
va dovpe oto Aldypappa 23 -0mov o Zevapto Il avtikatomtpllel TIg EKTUNOELS
Tov IIF (2011) yix v €£€A1En tov Adyou xpéog tpog AEIT av e@appoctolv ot atmo-
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(PAOELG TNG OLVOSOU-, TO GUVOALKO amoTéAeopa Tov Ba uTtapget Ba elvat o Adyog
xp€og tpog AEIT va StapopewBel og vymAdTepa emimeda pexpL to 2015 e ovykpl-
on pe to Xevapto II. O ovykekppévog Adyos Ba apXioeL Vo ATTOKALLOKMVETAL G
oVyKpLon pe to Zevdpto I povo petd to 2016, katainyovtag to 2020 oto 121%
Tov AEIl, oto emimedo dnAadn mov Bprokdtav to 2009, dtav kot ekdnAwOnKe 1

Snpoctovopikn kpion.

Tuvoiovtag, Tapd tig poavapepbeioes evvoikéc pubuioeis Tov Tpoikuay
amd ™ oVvodo Kopu@1s, Ba pmopolioe va emwbel 6Tt N PLwoLdTHTA TG XPN-
HATOTIOTWTIKNG KATAOTAONG TOU dnpoctov Topéa ¢ EAAGSag egarcorovbel va
apopnteital oe peyddo Babud. O Adyol eivat kupiwg Téoaepis: Mpwtov, Sev
elval oa@EG OTL OL PELWOELS OTLG SAVELAKEG UTIOXPEWOELG KAL TA VEA SAVELX TTOU
Ba SoBovv amoteloVV mapkn GUVONKN Yyl TV TATPN KGAUYT TV SAVELXKWOVY
AVOYK®V TIOV XTOTUTI®ONKAY 0T0 Aldypappa 22+ 6€ QUTO TO CUUTIEPATUA GUVT-
yopei xat To yeyovog 0Tt petd 1§ 21 Ioudiou €xouv avakOel apKeETEG TTPAKTIKES
SuokoAieg otV vAoToin o TWV aTo@ATEWY. AcUTEPOV, SV TIpoPAETETAL Gpeo
AmOKALLAKWOT TOU AGYoUL ToL XpEoug Tpog To AETI, yeyovag mov Suaxepaivel v
eMBLUNTI LEWOT) TWV ATTOSOCEWV TWV EAANVIKWV OHOAOYWV OTIS SLEBVELS ayopég
ke@adaiov. Tpitov, £0Tw KAL AV Ol EKTIHMOUEVES SAVELAKES AVAYKES KAALQBOOVY,
TNV TPAEEN TAPAUEVEL UTIO oNUAVTIKTY ap@LofnTnon 1 Suvatdmta Tov MIIAZ va
EMUPEPEL TA AVAPEVOUEVA Vit TNV KUBEPVNON amoTedéopata. OTwS oNUELWOAUE
KOl TAPATIAVW®, OL LOAKPOOLKOVOLLKES TTPOBAEPELG IOV amoTuTWVoVTaL 6To MITAE
elvat 18laitepa ato080ges: e€iocov ala1660ées eivat kat ot TpofALPELs yia Ta €008
HEOW amOKPATIKOTOWoEWY. TETAPTOV, BAGIKO YVOPLOKA TNG CUHPWVING TOV EXEL
emiteuyOel elval 6TL HETABETEL ONUAVTIKO UEPOG TWV SAVELAKOV VTIOXPEDCEWY
™G xwpag uetd to 2015. ETol, akdun Kat 6TV TEPITITWOT TOU 1) PEVETOTNTA TOV
Snudotov topéa eaopaliotel péxpt to 2015, ) e€ummpénomn Tov xpéoug PETE TO
OLYKEKPLUEVO £TOG TTPOoUTIOBETEL TOAD LYIMA0UGS puBOUG 0LKOVOLKIG LeYEBUVOTS,
oV Bt GUVOSEVTOVV ATIO OCNUAVTIKY) AVOENOT) TWV POPOAOYIKWV 608wV, KabioTa-
TaL AotV 0oPEG OTLT PLOGILOTNTA TOU SNpdoLov Xpéoug eéakoAovBel va amoTte-

A&l InTovpevo, Tapd TIg TPOGPATESG PUOICEL.
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6. XUuvoyn Kai oupnepdopata

ZKOTOG NG TAPOVOAS UEAETNG NTAV VA a&LoA0YN Ol 1) XPTUATOTILOTWTIKI K-
TdoTaon Tou Snpoctov topéa ¢ EAAGSag, £xovtag wg fdom to Bewpntikd TAal-
olo tou Minsky. H otatiotikn pag avdivon emikevtpwbnke oty e&éTaom Twv
XPNHATIK®OV ELOPOWV KAL EKPOMV TOU SLOGLOV TOUEQ, [E 0TOXO0 TV Tadlvounon
TOV 0€ avTIoTaduLoT, KepSoakdTo, TOV{L kat ultra TovIL Emtiong, yio ™ cuvodu
ATOTUTIWOT TNG XPNUATOTILOTWTIKNG KATAGTAONG TOU S1UOGLOU TOUEX XPTOLUO-
o OnKkav atolxela TOL APOPOVV TOGO TN SLAPKELA TOU SNUOCLOV XPEOVS OG0 KAl
™V €BVIKOTNTA TWV SLAKPATNTWY TOV, VIOOETMVTAS TN SLAKPLOT AVAUETA GE ECW-

TEPIKO Kal EWTEPIKO XPEOS.

Baowd oupmépacpa ¢ peAéTng elval 0TL 0 EAANVIKOG SNIOGLOG TOUENS TTa-
pEUEWVE TIG V0 TeAeuTaieg TOVAGXLOTOV SeKETIEG OE EHOPAVATN XPNUATOTILOTW-
TIKI KATAOTAON, TTAPE TO YEVIKA €UVoiko TtepBAAAOV IOV SLapopP®ONKE AdYW
TWV VYNAOV PUBU®VY OLKOVOULKIG HEYEBUVONG KAL TWV YAUNA®Y ETLTOKIWY Sa-
Velopov. Ze peydAo Babpd 1 eVBpavoTn aUTH KATAOTAON €PUNVEVETAL ATO TN
ONUAVTIKY VOTEPN 0N TWV E608WV GE GXEON LE TIG TIPWTOYEVELS Samdveg. Emiong,
amo TV avdAVGT TwV GTOLXEIWV TPOEKLPE OTL T XPNUATOTILOTWTIKI KATAGTAON
ToL dnpoctov Topéa oty EAAGSa emidevawvetat petd v (6080 TG xwpag 6TV
ONE: ™ ouykekpLpuévn eplod0 KATAYPAPETAL GTHUAVTIKT) AUENOT) TwV SAVELXKWOV
avaykov ¢ xwpas. H €A aut, o€ cuvduacd pe Tig Beopikés aduvayies g
Evpwlwvng, 06Mynoe o€ pa apKETA EVAAWTN XPNUATOTILOTWTIKY KATAGTAGT TOV
Snuooto topéa ™G EAAGSag, pe cuvémela Tig Suopevels eEeAiels TOU Katayp&en-
Kav a6 tov OktwBpto Tov 2009 kat peTd.

EmumAgov, n avdivon mov mponynnke é8waoe EUQAOT 6TV AMOTUTIWOT] TOU
EUVOIKOU XPTUATOOIKOVOUIKOU KOl LOKPOOLKOVOULKOU TEPIBAAAOVTOG Kol TNG
emidpaons Tovg ato davelopud Tov dnuooilov Topéa ¢ EAAGSag. Ymootnpixnke

OTLoTO TO TEPIRAAAOV TIBaVOTATA GUVERAAE 0TV UTIEPBOALKT| XpT)OT TOL Savel-
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OHOV HECW TWV Y0PV OLOAGYWV ATIO TOUG (POPELS ATKNONG TNG O1LOCLOVOULKTG
TIOALTIKTG, OL 0TO{0L 8EV CUVEKTIUNOAV TIG GCUVETIELEG TTOV UTIOPEL VO £XEL i TILBa-
V1] 0AAyT] TV OLKOVOULK®V cLUVON KWV 6T SuvatdTa Savelopov Tou Snpdctov
Topéa. To GUVOALKO ATTOTEAEG A TV 1] SNLovpyia evHg EVOPAVGTOL XPNUATOTIL
OTWTIKA TOPEQ, 0 0TI0{0G BPEBNKE 0TO ETIKEVTPO KEPSOTKOTILKMV TILEGEWV UETA TO
EEOTIO LD TNG XPTHATOTILOTWTIKNG Kpiong. H cuvakoiovdn aduvapia xpnpatodo-
™OoNG TWV EMEUUATWV HETW TwV SLEBVV ayop®v kepalaiov oe cuvduaood e
v moAttikn ¢ EKT eixe w¢ cuvémeia  EAAGSa va aduvatel va xpnopomoujoet
™0 SNMUOGLOVOIKY TNG TOALTIKY WG epyadeio o pla Tepiodo Katdppevuong Twv
TPOGSOKLWOVY GTOV LBLWTIKO Topéa NG okovopiag. Auti 1 aduvapia eiye eaipe-
TG SUCEVEIS ETUTITMOELS 0TI LAKPOOLKOVOLKT] TNG EMi00N, apov 081ynoe o€
onpavTiky ouppikvwon tou AEI kat o€ katakdpuen avodo T avepylag.

[Slaitepns onpaciag eivat n SlamicTwon 6TL 0L TOALTIKEG TIOU AOKOUVTAL PLETA
v vroypan touv MOXII Sev sUvavtat pe Baomn Tig emionueg TpoPALYPELS va Pel-
TIWOO0UV TA APECWS ETTOUEV XPOVLA TN XPNUATOTUOTWTIKY KATAGTAOT TOU O1-
HOOLOV TopER. AKOUT KAl av UTIAPEEL TANPNG EQAPUOYT TWV VEWV HETPWV TIOU
mipofAémovtal oto MITIAZ, ot Savelakég avaykes Tou Snpdctov Topéa Ba Tapapel-
vouv vymAdtates péypt to 2015. Iapd To yeyovods 4TLN TTPOGEATY CUUPWVIX TG
OLVOSOU KOPUPTG AVAPEVETAL VA EXEL EUVOIKEG ETITITMOELS GTI PEVOTOTNTA TOU
Snuodctov Topéa, SLaToT®ONKE OTLTO TLo TILOAVO GEVAPLO ElVAL VX UMV ATIOTEAETEL
EMAPKT] GUVONKT YLX TNV ATOKATAGTAON TNG BLwoUOTNTAS TG XPNHATOTLOTWTL-
K1|§ KATAoTAoNG TOU SNpooiov Topéa tng EAAGSas.
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[Tapdptnpa: Opiopoi ONJIOCIOVOHIK®WV

peyefwv ka1 mny€g 0e00pEVV

ZUVoA0 TPEXOVTWV 608wV = £upeool @opol (taxes on production and imports
receivable) + Gueoot @opot (current taxes on income etc receivable) + kowwvt-
KEG elo@opég (social contributions receivable) + TwAnoelg ayabwv kat vmnpeot-
wv (market output, output for own final use and payments for other non-market
output) + amoddcels amd oTolelx evepynTikoy (property income receivable) +
Aourég emibothoel ¢ mapaywyns (other subsidies on production) + Aoumd tpé-

xovta é608a (other current transfers receivable)

ZUVOMKA £608a = 0UVOAO TPEXOVTWY £608wV + POpoL Kepaaiov (capital taxes
receivable) + elompaktées kepalalakeg petafipaoels (other capital transfers and

investment grants, receivable)

ZUVOA0 TPEXOVO®WV Samavwy = Aertoupykd ££oda (intermediate consumption)
+ apoBég poowmikov (compensation of employees payable) + tokol (interests)
+ emSotioels (subsidies) + kowwvikég petafifaoeis (social benefits other than
social transfers in kind and social transfers in kind) + Aoimég Tpéyovoeg Samdveg
(other taxes on production payable + other property income payable + current
taxes on income etc payable + adjustment for the change in net equity of households

in pension funds reserves + other current transfers payable)

LUVOMKEG SATAVEG = GUVOAO TPEXOLOWY SATAV®V + KEQUAXLAKES LeTaBLBEoELS
TAnpwTtées (capital transfers, payable) + Samaves yua emevdvoels (gross capital
formation) + Aotmég kKaBapES ATOKTNOELG LN XPNULATOTILOTWTIKWY GTOLXEIWV TOU

evepyntikov (acquisitions less disposals of non financial non-produced assets)

Xpeodvoa YeViKN G KUBEPVNONG = xpeoAVOLX KEVTPLKNG KUBEPVNONG + XPEOAD-

Ol OPYQAVIOUWV KOWVWVIKNG AGOAALOTG

H XPHMATOIIIZTQTIKH KATAXTAXH TOY AHMOXIOY TOMEA THX EAAAAAZX: EINAI BIQXIMH;
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T v mepiodo 1988-2010 ta ototyeia yia ta xpeoAVoLla TG KEVTPLKNG KU-
Bépvnomng TpoépxovTal amd TG ELONYNTIKES EKOETELS TwV TIPOUTIOAOYIOUWY TOU
Ymovpyeiov OovouIK®Y, Yo Ta XPEOAVOLA TWV 0PYAVIGH®V KOWVWVIKNG Ao@A-
Along amd ta otatioTika Sedtia g Tpamelag g EAAGS0G, yia to Snudoio xpéog
G 0600t (%) Tov AEI amd v AMECO kat yix ta vtddoima SnpuocLovoutkda
Hey€n amo tov wototomo g Eurostat (http://epp.eurostat.ec.europa.eu, nuepo-
unvia mpooBaocng 20/08/2011). T'a v mepiodo 2011-2015 ot oxetikég TpoPAE-
PeLs yla Ta Snpootovopikd peyedn mpoépyovtat amd to IMF (2011a, 2011b). Ot
EKTIUNOELS Yo TO AdY0 Tov Xp£oug Tpog to AEIT tnv mepiodo 2011-2020 eivat amo
to IIF (2011) ko to IMF (2011b).
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