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NepiAnyn

2KOTTOG TNG TTAPOUCOG pyaaciag gival N JEAETN KAl N avAAucon TNG OIKOVOMIKNG
Kpiong Tng loAavdiag, n otroia atroteAei 1Id1Gouca TTepiTITwon. MNpokeiTal yia
Mia TTOAU pikpr] xwpa, €k10¢ TG Eupwtraikng ‘Evwong, n otroia TTARTTETAI
QUECWG aTTd TNV TTAYKOOUIO Kpion, Kal €TMXEIPEl, aKOAOUBWVTAG TO BIKO TNnG
OpbHOo, va DIaXEIPIOTEI TA OIKOVOUIKA Kal TTOANITIKA TNG TTPoBAAMaTA. ZTNV apxni
TNG £PYACiag TTAPOUCIACETAI N OIKOVOMIKN Kal TTONITIKA TTopEia TnG loAavdiag
MEXPI TN OekaeTia Tou 70, TTOU OUVTEAECE OTNV €dpAiwOn TOU KOIVWVIKOU
KPATOUG TIPOVOIOG. 2T OUVEXEIQ OVAAUETAI EKTEVWG N VEOQPIAEAEUBEPN
TTONITIKI] TTOU akoAoubnonke amd 1n Oekaetia Tou ‘80, oTa TTACQICIO TNG
TTAYKOOMIAG PETARAONG OTN VEA ETTOXN TOU VEOQIAEAEUBEPIOPOU. 2TO KUPIO
MEPOG, TTaPOUCIAeTal AVAAUTIKA N €CENIEN TNG OIKOVOUIAG TNG XWPOS KATA TN
dlakuBépvnon Tou David Oddsson, n otroia 0driynoe otn paydaia avamtuén
TOU XPNUATOTTIOTWTIKOU TOMEQ Kal OTn OIOYKWON TOU TPATTECIKOU XPEOUG.
EmmAéov, yivetal ouvtoun avagopd otn 81ebvr) kpion Tou 2008 kai oTnv
aueon €midpacn TnG oTnV ICAAVOIKr) olkovouia. apoucidleTal EKTEVWGS N
eEKONAWON TNG KPIioNg Kal n KATAPPEUCHN TOU TPATTECIKOU Touéd. Ev TEAEl,
avoAuovTtal ol TTOMITIKEG BIECOdOU aTTO TNV OIKOVOMIKY Kpion, n dapvnon
TANPWUAG TOU XPEOUG Kal N IKAVOTTOINTIKA avAakauyn TnG I0AAVOIKAG
olkovopiag. H Trepimmrwon 1ng loAavdiag atroteAei onuavtikG TTapadelyua
XWPAG TTou KatopBwoe va opBotTodAoel YETA atTd pia Babid OIKOVOUIKY KAl
TTONITIKA) Kpion Kal TTPO0QPEPElI XPrOINA CUUTTEPACHATA YIa TIG OUVATOTNTEG
OIOXEIPIONG TWV KPICEWV.
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KedpaAawo 1: Ewocaywyn

H vewypaogiky 8éon tng lohavdiag €mmaige TTOAU onuavtikd poAo OTnv
OIKOVOWIKI TNG €CENIEN, KABWG N aMigia Kal TO EEWTEPIKO UTTOPIO aTTOTEAOUCAV
ONPAVTIKOUG TTUAWVEG TNG OIKOVOMIAG atro Ta TTpwTa XPOvIa OUYKPOTNONG TOU
IOAaVOIKOU KpdTtoug. EmmiTAéov, atroTeAei pia xwpa Me TTAOUCIO QUOIKO
TTAOUTO, ME TIOAUAPIOUEG YEWOEPUIKEG KOl UOPONAEKTPIKEG TINYEG, TTOU
KQAUTTTOUV TO HEYOAAUTEPO TTOCOOTO TWV AVAYKWYV TNG o€ evépyela. MeTd 10 20
Maykdopio MoAepo o1 yprAyopol pubuoi avamTuéng OUVTEAECQV ONPAVTIKA
oTnNV Aavodo Tou BIOTIKOU €TTITTEOOU, PE ATTOTEAEOHUA VO OTTOTEAEI £va ATTO TA
UYnAOTEPA TTAYKOOHIWG.

H ameAeuBépwaon TNG oikovouiag OTIC apxéG TNG dekaeTiag Tou 90 pe TNV
évragn g xwpag otnv Eupwtraikr) Oikovouik Zwvr, 0drynoe oTtn oTadlaknA
uTTORAGBUION TOU TIPWTOYEVOUG TOMEA Kal TNV OAuatwdn avamrtuén Tou
XPNUATOTTIOTWTIKOU  ouoTAuatog.  O1  veoPIAEAEUBEPEG  TTONITIKEG  TNG
KevTpodegidg kuBépvnong Tou David Oddsson, o€ ouvOuaopO PE TRV TTONITIKA
TWV uPnAwv emTokiwv TnNG Kevrpikng Tpatrefag, TpooéAKucay TEpAoTia EEva
KEQAAQIQ KAl OUVTEAECQV OTNV ETTEKTACH TWV TPIWV HEYOAUTEPWV EYXWPIWV
TpatreCwVv 0TN d1EBVA XPNHATOTNIOTWTIKA ayopd. H EAAelwn euTTiIoTooUVNG OTIG
TTAYKOOWIEG ayopEG YETG TNV TITwon TG Lehman Brothers 1o ZemméuBpn Tou
2008, TpokdAece Tn padikf ammooupon KeQOAQiwv atrd TIG 1I0AAVOIKEG
TPATTECEG, JE ATTOTEAECHUA TNV aOTPATTIAIa KATAppeUon oAOkKAnpou oxeddv Tou
EYXWPIOU XPNUATOTTIOTWTIKOU CUCTHHATOG.

H oikovopikr kpion otnv loAavdia TTapouciddel exwplioTo evila@épov Adyw
TwVv €ENG 10IaITEPOTATWV: 1) MpdKeiTal yia pia xwpa TTOAU PIKpOU PeyEBoug (ME
TTANBuoud poAig 320.000 katoikoug kal AEIN oxeddov 14 B¢ doAdpia).
2) ATtToTeAEi pia atrd TIG EAAXIOTEG TTEPITITWOEIG KOIVWVIKOU KPATOUG TTPpdVoIag
ME UWnAG PBloTiIKG emiTredo, TTOU APOBE QVTIUETWTIO WE TNV  OIKOVOWIKN
katappeuon. 3) To xPnUOTOTMOTWTIKO TNG OUCTNUA avamTtuxbnke paydaia
Méoa o€ POAIG Mia TTEVTOETIA, UE ATTOTEAECHA TA KEQYAAAIA TOU VA AVTIOTOIXOUV
oto 1000% Ttou AEI 710 2008. 4) E@dppoce “avopB6d0&eg” TTONITIKES
dlaxeipiong TnG Kpiong, o€ avtiBeon pe TIC ouvnBeig emTayég Tou ANT, ue
QTTOTEAEOUA CAPEPQ N OIKOVOWIO TNG VO AVOKAUTITEl UE OTABEPOUG pUBOUG.

O1 ouvETTEIEG TNG KPIONG OTNV TTPAYMATIKA OIKOVOMIa ATavV GUECEG: apVNTIKOI
puBuoi avamTugng, paydaia augnon TNG avepyiag, €KTOLEuon  ToOu
TTANBWPICPOU Kal KATOKOPUEN TITWON TNG OUVOAAAYUATIKAG I00TIMIAG TNG
KOpwvag.

EVvOeIKTIKA, JTTOPOUPE VO AVOAQPEPOUPE TOUG TTOPAKATW  OEiKTEG TTOU
ouvowiCouv Tnv TTopeia Kai ¢EAIEN TNG Kpiong:



e Meciwon Tou AEI katd 12% atrd 10 2007 péxpr To 2009

e Aug¢non Tou TTANBwpIopou 1o 18% oTIg apxés Tou 2009

e Augnon tng avepyiag atrd 1% 10 2007 o1o 9% OTIg apxég Tou 2009
e Meiwon Twv TpayuaTikwyv piobwv kard 20% 1o 2009

e Kartdppeuon ToU 85% TOU XPNMUATOTTIOTWTIKOU TOMEQ MECO O MIA
Bdoudda

e YTT0TiunON TNG ICAQVAIKNG KOPWVAG £vavTl TOU EUpw KaTd 85% atrd Ta
pMéoa Tou 2007 péExp! TIG apxEg Tou 2009

Otrwg ouvéPn kai oTig HIA, n €UkoAn kal Xwpi¢ TTpoUTToBEoEIg TTpooRacn
TWV KATOVOAWTWYV OTa  evuTTOONKa oOTeyaoTikG Odvela odrynoce oTtnv
UTTEPXPEWON €VOG PEYAAOU TTOOOOTOU TOU TTANBUOPOU Kal oTnV aduvayia
ATTOTTANPWHNAG. O1 TTPWTOPAVEIG, yIa Ta OEOONEVA TNG XWPAS, dIAdNAWCEIS Kal
avaTapaxEéG TTPOKAAECav TNV TTapaitnon g KuBépvnong Oddsson kai Tnv
avadeitn TNG KevTpoaploTEPNG KuPBépvnong TnG Johanna Sigurdardottir petd
TIG eEKAoYEG Tov ATTpiAn Tou 2009.

H olkovopikr TTONITIKA TNG VEQG KUBEPVNONG CUVOCTTIOPOU €ixe WG OTOXO TNV
TIPOCTOCIA TOU KOIVWVIKOU KPATOUG TIPOVOIAG KAl TNV avakougion Twv
UTTEPXPEWMPEVWV VOIKOKUPIWY. KaBopIoTiKr, woTdoo, ATAV Kal N amépacn Tng
TTponyoupevnNGS KuBEpvnong va agroel TIG TPATTE(EG VA XPEOKOTTFIOOUV KAl VO
TIG dlaxwpioel o€ “véeg” Kal “TTANIES”. Ze avTiBeon PE XWPES, OTTWG Eival N
loravia kai o1 HIMA, &étmou o1 kuBepvnoelig €otreucav va OlaCWOOUV TIG
XPEWMEVEG TPATTECEG, OTNV TTEPITITWON TNG loAavdiag, To Tpatedikd cuoTnUaA
aP£OnKe va KaTappeloel. MNpwTaywvioTIKO pOAO oThV Apvnon TTANPWHNAS TOU
TPOTTECIKOU XPEOUG DIOdPANATIOE TO HACIKO AQTKO Kivnua.

Baoikoi mmapdyovteg TTou ouvtéAecav OTnV avaKauyn Tng OIKOVOWIag nATav:
a) n paydaia uTroTiNON TNG I0AAVOIKAG KOPWVAG, TTOU TOVWOE TNV EyXWPIA
TTapaywyn Kai Tnv augnon tTwv e€aywywyv, B) n amokhpuén Tou XpEoug, Y) Ol
QuUOTNEOI  TTEPIOPIOUOI  OTIG KIVACEIS KEPOAQiwy, TIOU QTTETPEYAV TNV
TEPAITEPW  Quyr, Kal &) n eEwTtepiky PonBeia amé 10 ANT Kol TIg
2KavOIvapIkéG xwpes. MapdAo TTou n ICAAVOIKN KUBEPVNON OUVEPYAOTNKE HE
T0 ANT, katd@epe va OlATTPAYMATEUTE YE TOUG OIKOUG TnNG OPOUG Kal va
TTEPIOPICEl TNV ETTEUPACT] TOU OTIC €0WTEPIKEG TTONITIKEG KOI OIKOVOMIKEG
ETMAOYEG TNG.

Evw o xwpes ™G Eupwlwvng Ppiokovral onuepa oe Pabid ugpeon,
TIANTTOUEVEG OTTO TIG KOIVWVIKEG OUVETTEIEG TNG Kpiong, n loAavdia BpiokeTal o€
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otadiokf avakapywn. MNa 1o Adyo autd, n TTEQITITWONR TNG PpiokeTal OTNV
ETTIKAIPOTATA, EVW Ol OIKOVOMIKOI Kal TTOMNITIKOI QVvaAUTEG ouveXi(ouv va
TTAPAKOAOUBOUV g EVOIAQEPOV TIG ONUAVTIKEG EEEAIEEIC OTO MIKPO aQUTO vNOi.



Kedalaio 2: H owkovopukn mopeia tng loAavdiac
MEXPL TO 1970

2.1 lewypagia TG loAavdiag

H loAavdia gival vnoiwTiki xwpa TnG Bopeiag Eupwtrng oto Bopeio ATAQVTIKO
Qkeavo. BpiokeTal avapeoa otn 'poidavdia, tn Zkwrtia kal 1 NopBnyia. Eivai
10 180 vnoi o€ €KTAON OTOV KOOMO, KaI TO OEUTEPO PEYAAUTEPO OTNV EupwTrn
META TN MeyaAn Bpetavia. O mmAnBuoudég NG givar 320.543 kdtoikol, ue Bdon
ekTIAoEIG Tou 2009, e Tpwrtevouca 1o PEukiaBik kal €xel éktaon 103.000
km?. Alcipeital o€ 8 TepIQépeleC kal €TITTASoV o€ 23 emapyiec kal  £xel 25
TTOAeIG. Agdopévou OTI aT1Td TN CUVOAIKA €KTACH TOU vnOoIoU, éva JEYAAo PEPOG
kKataAauBdavouv n Touvdpa, Ol TTAYETWVES Kal Ol AiPveG, Ta 2/3 TTEPITTOU Tou
TTANBuCoPOU KaTtolkoUv oTnv TrepIoxr Tou PEukiaBik. H emionun yAwooa gival
Ta ICAQVOIKA Kal TO VOPIOUA TNG N IoAavaIkn kopwva (ISK).

To €da@og TNG €ival TTAOUCIO aTTd YEWBOEPUIKEG KAl UOPONAEKTPIKEG TTNYEG
(TroT@pIa, KaTtappAkTeG, BepUES TTNYEG, n@aioTela), TTou KAAUTTTouv 10 80%
TNG OUVOAIKAG EVEPYEIOG TNG XWPOG.


http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%8E%CF%80%CE%B7
http://el.wikipedia.org/wiki/%CE%91%CF%84%CE%BB%CE%B1%CE%BD%CF%84%CE%B9%CE%BA%CF%8C%CF%82_%CE%A9%CE%BA%CE%B5%CE%B1%CE%BD%CF%8C%CF%82
http://el.wikipedia.org/wiki/%CE%91%CF%84%CE%BB%CE%B1%CE%BD%CF%84%CE%B9%CE%BA%CF%8C%CF%82_%CE%A9%CE%BA%CE%B5%CE%B1%CE%BD%CF%8C%CF%82
http://el.wikipedia.org/wiki/%CE%91%CF%84%CE%BB%CE%B1%CE%BD%CF%84%CE%B9%CE%BA%CF%8C%CF%82_%CE%A9%CE%BA%CE%B5%CE%B1%CE%BD%CF%8C%CF%82
http://el.wikipedia.org/wiki/%CE%93%CF%81%CE%BF%CE%B9%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%A3%CE%BA%CF%89%CF%84%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%9D%CE%BF%CF%81%CE%B2%CE%B7%CE%B3%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%9C%CE%B5%CE%B3%CE%AC%CE%BB%CE%B7_%CE%92%CF%81%CE%B5%CF%84%CE%B1%CE%BD%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%A1%CE%AD%CF%85%CE%BA%CE%B9%CE%B1%CE%B2%CE%B9%CE%BA

2XHMA 1: Xd&ptng Tng loAavdiag

Mnyn: http://en.wikipedia.org/wiki/Regions_of Iceland

O1 mepipépeieg TG loAavdiag:

MpwTtevouoa
NoTIa Xepodvnoog
AUTIKN

Autikd P16pd
BopeloduTikn
BopeioavaTtoAik

AvaTtoAikni
NoTia

ONO WD R


http://el.wikipedia.org/wiki/%CE%A0%CE%B5%CF%81%CE%B9%CF%86%CE%AD%CF%81%CE%B5%CE%B9%CE%B1_%CE%A0%CF%81%CF%89%CF%84%CE%B5%CF%8D%CE%BF%CF%85%CF%83%CE%B1%CF%82_%CF%84%CE%B7%CF%82_%CE%99%CF%83%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1%CF%82
http://el.wikipedia.org/wiki/%CE%9D%CF%8C%CF%84%CE%B9%CE%B1_%CE%A7%CE%B5%CF%81%CF%83%CF%8C%CE%BD%CE%B7%CF%83%CE%BF%CF%82
http://el.wikipedia.org/wiki/%CE%94%CF%85%CF%84%CE%B9%CE%BA%CE%AE_%CE%99%CF%83%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%94%CF%85%CF%84%CE%B9%CE%BA%CE%AC_%CE%A6%CE%B9%CF%8C%CF%81%CE%B4
http://el.wikipedia.org/wiki/%CE%92%CE%BF%CF%81%CE%B5%CE%B9%CE%BF%CE%B4%CF%85%CF%84%CE%B9%CE%BA%CE%AE_%CE%99%CF%83%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%92%CE%BF%CF%81%CE%B5%CE%B9%CE%BF%CE%B1%CE%BD%CE%B1%CF%84%CE%BF%CE%BB%CE%B9%CE%BA%CE%AE_%CE%99%CF%83%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%91%CE%BD%CE%B1%CF%84%CE%BF%CE%BB%CE%B9%CE%BA%CE%AE_%CE%99%CF%83%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%9D%CF%8C%CF%84%CE%B9%CE%B1_%CE%99%CF%83%CE%BB%CE%B1%CE%BD%CE%B4%CE%AF%CE%B1

2.2 T[loANiTikn katdoTtaon

AT 10 1262 péxpr TIG apxég Tou 200u aiwva n loAavdia BpiokdTav uttd Tov
éAeyxo TG NopBnyiag apxikd, kar Tng Aaviag otn ouvéxela. To 1918 n Aavia
avayvwpeloe JEPIKN auTtovouia otnv loAavdia, evw cuvéxioe n idla va gival
APMOdIA YIa TIG ECWTEPIKEG UTTOBETEIC KAl TRV AUUVA TNG Xwpag. 'HOn atod 1o
1904 T1ng €ixe Tapaxwpnoel ouvrayua kal 0 Hannes Hafstein €ixe dioploTei
WG O TTPWTOG TTPWBUTTOUPYOG. QOTOCO, ATTEKTNOE TNV TTARPEN avegapTnaia TnNg
T0 1944 UoTepa aTTO dnUOWNPICHUA.

To moNITIKO oknvikG TNG loAavdiag aAAadel amrd 10 1916 Kol PETA PE TNV
idpuon TWV TPIWV PEYOAUTEPWY KOPUATWY, T OTTOid ouvexiCouv va TTaifouv
KaBopIoTIKO pOAO OTNV TTopEia TNG XWPag PEXP! Kal oApepa. To MpoodeuTikO
Koéupa (Progressive Party) 10pubnke wg €va aypoTiKO KOPPA  TTou
EKTTPOOWTTOUOE KUPIWG TA CUPQEPOVTA TWV QypoTWV Kal TTpowlnoe TO
OUVETAIPIOTIKO KiVNHa TWV JIKPWV TTOPAYWYWY. ZTNV TTOpEia akoAoubnaoe 1Tio
@IANeAEUBepPn TTOAITIKN). To ZoolaAdnuokpaTtikd Koéupa (Social Democratic
Party) apxikd@ ouvdébnke oTevd pe Ta OUVOIKATO KAl UTTOOTAPIEE Ta
OUMQEPOVTA TWV EPYATWYV OTIC AVATITUCOOUEVEG TTOAEIG. ETTNpEacuévo Kupiwg
ammdé 10 ZoolaAdnuokpatiké Kopua TG Aaviag, UTTOOTHPICE KOIVWVIKEG
METappUBioeIg péoa oTnv eTouevn dekasTia. H avaBewpnon Tng vouoBeaoiag
YO TOUG @TWXOUG, N KOIVWVIKI aO@AAICT KAl T TTPOYPANUATA OTEYAONG TwV
EPYATWYV ATAV ATTO TOUG PACIKOUG OTOXOUG TOU. 2TV TTopeia BERaia {EPuye
atro TIG apXIKES Tou emdIWEEIC. To Kéupa AveEapTtnoiag (Independence Party)
TToU 10pUBNKe TO0 1929, TTpoepxOpEVvO atrd To Conservative Party, Arav éva
ouvTNPENTIKO KOUMQ, UTTEP TNG €AEUBEPNG ayopdg Kal EVAVTIA OTOV KPATIKO
TapeuBaTiond.  MapdAAnAa, 1o KoppouvioTikd Kéupa (Communistic Party)
Tou ¢eixe 10puBei To 1930, evwbnke e TNV apioTepr TITEpuya Tou Social
Democratic Party (SDP) 10 1938 yia va oxnuatioouv 10 Z001aAIoTIKO KOppa
(Socialist Party) *.

- ATTO Ta TTPWTA XPOVIA TNG MEPIKNAG auTovopiag uéxpl To 1927 oTtnv €¢ouaia
nrav kupiwg 10 Conservative Party, 10 0T1T0i0 akoAoubnoe @IAeAEUBEPN
OIKOVOUIKK TTOAITIK.

- Tig emopeveg  dekaetieg (Tou 1930 kai ’40) onuavtikéG aAAayég oTnv
KOIVWVIKN} TIONITIKA €B8tcav TIC Bd&oeig yia T dnuioupyia Tou KPATOUG
Tpovolag. To Progressive Party (PP) Atav otnv g€ouaia tTnv Trepiodo 1927-
1942, Kupiwg o€ ouvepyaoieg, cite pe 1o Social Democratic Party (SDP) €ite
Me TO Independence Party (IP). Tnv Trepiodo 1934-1938 n kuBépvnon
ouvepyaoiag amd 1o PP kal To SDP, pe éviovo KpaTIKO TTapeUBaTIONd  Kal
OIKOVOUIKN XpnMaTodoTnon, Oleupuve TO ONUOCIO CUCTNUA UYEIAg Kal TO

! Gudmundur Jonsson (2001).
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http://en.wikipedia.org/wiki/Hannes_Hafstein

oU0TNUA  KOIVWVIKAG ao@AANiong, TMPE METPA UTTEP TWV ATTOPWY  Kal
TTapdAANAa auénoe TN dnuocIa OTAPIEN YIA VEEG EYKATAOTACEIG OTIG AYPOTIKEG
meploxég. Kara mn didpkeia Tou 20u MNaykoouiou MoAéuou, 61T0U N loAavdia
KPATNoe oudETePn OTACT, N TTONITIKY) KATAOTAON ATAV QPKETA aoTaBng. To
1942 10 SDP mrapaiténke atrd Tnv KUBEpvnon ocuvepyaoiog ye 1a IP kai PP,
OTav Ta OUO TeAeuTaia KOPuATA ATTOQACIoAvV va TTAPoOuUV HETPA YIa vad
TTeEPIOpioOUV TNV aug¢non Twv uicbwv. To Socialist Party (SP) €ixe xdoel
MEYAAO MEPOC TNG ONUOTIKOTNTAG Tou, AOGyw TnG UTTOOTAPIENG TOu OTNn
2opieTikl ‘Evwon. TMapoéha autd, 10 1944 OUuykpoOTNOE KUuB€PvVNon
ouvepyaoiag pe To SDP  kai 1o IP. H véa kuBépvnon akoAouBnoe kelvolavo
MOVTEAO QVATITUENG KAl OUVEXIOE TIG KOIVWVIKEG PETapPUBpioels. MeTd atd 2
Xpovia, n dpvnon Twv ZOoOIaNIOTWV va OeXTOUV Tn CUPQWVIa yia TIG
OTPATIWTIKEG PACEIG TWV AUEPIKAVWY OTO PEUKIABIK, 0driynoce oTnv TITwWon NG
KuBépvnong. O1 HIA gixav diatnprioel oTpaTiwTIKES BAoElS oThv loAavdia atro
10 1941.

- A6 Ta TEAN TnG dekaceTiag Tou 50, To SDP kai 1o IP éueivav otnv gouaia
yla Trepitrou pia SekaeTia (1959-1971) 2 H kuBépvnon auTh eyKaTEAEIPE TO
KeUvolavd POVTEAO avATITUENG Kal €KAVE OTPOPR TTPOG TO QPIAEAEUBEPIOUO.
Koivwvikég  aAAayé¢  woToéco utiApéav Kal autiv Tnv TTePiodo, aAAG
opeilovTal KUPiwg OTIG GUANOYIKEG DIEKDIKACEIG TOU €pyATIKOU KIVANOTOG, TO
OTTOIO €ixe QTTOKTACEl MEYAAN duvaun Ta TeEAeuTaia Xpovia Kol ETTAICE
KaBopIoTIKO pOAo 0Tn dlaudpewaon Tou Kpdtoug tpévoiag. To 90% Twv
MIOBWTWYV NTAV OPYAVWUEVO OTA OUVOIKATA, OTTOTEAWVTAG £va ammo Ta
MEYOAUTEPA TTOCOOTA OTO OUTIKO KOO UO.

2 Gudmundur Jonsson (2001).
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2.3 OikovopIkn TTopEia uéxpr 1o 1970

loTopik&, n oikovopia Tng loAavdiag Baocifétav Kupiwg oTn yewpyia, Tnv
aAlgia Kal TNV KTNVOTPO@Ia, 1IBIAITEPA OTNV EKTPOPI TTPORATWY Kal TNV aAlgia
pTTakaAidpou. QoT1do0, N PHeEYAAN avatrTuén TnG aAigiag Katd tn dIGPKEIQ TOU
20o0u aiwva, Bondnoe Tnv lIoAavdia va PeTaTpATIE ATTO Pia QTWX AyPOTIKA
Xwpa pe 1o 2/3 TOU €PyaTIKOU OUVAMPIKOU TNG ATTOOXOAOUUEVA OTOV
TIPWTOYEVH TOPEQ, O€ MIO OUYXPOVN QVETTTUYMEVN OIKOovopia pe Ta 2/3 Tng
EPYATIKAS TNS SUVONNG OTIC UTINPeaieC °. H peydAn e€4pTnon TS OIKovouiag
atroé TNV aAIgia, KAl CUVETTWG ATTO TIG METARBOAEG OTNV TTOCOTATA TWV WAPIWV
Kal TIG METABOAEC TWV TIMWV TWV TIPOIOVTWV TwV €Laywywy, €gnyei TIg
dlakupdvoelig 0To PEYEBOG TNG TTaPAYWYNAS Kal 0TO KaTd Ke@aAnv AET, 61Twg
@aiveral kal oto AIATPAMMA 2.

MapdAo 1Tou katd TN didpkeia Tou 190U aiwva n oikovouia TnG loAavdiag ATav
OPKETA OTACIUN, OTA TEAN TOU AILVA ONMUAVTIKEG aAAayEG deiXxvouv TTwG N
XWpa apxiel he apyoug pubuolg va avaTrTuooETal, av Kal akOua Bewpeital
AlyOTEPO AvaTTTUYPEVN O€ OXEON ME TA YEITOVIKA TNG KPATn. H Blounxavikn
avatmtuén otnv Eupwtn, oe ouvduaopd Pe pia MO €AeUBepn ayopd,
dnuioupynoav KAaAUTEPOUG OPOUG yIa TO gutToplo. ‘ETol, ol lohavdoi augnoav
TNV TTapaywyr ayobwv yia TTwAnon (wapia Kal TpoidvTa atrd Tnv EKTPOPn
TTPoRATWY) Kal TO €EWTEPIKO eUTTOPIO. O TEXVIKEC WAPENATOS PBEATIWONKAV
ONUAVTIKA JE TOV  KOAUTEPO OXeDIQOWO  TTAOIWYV, €evw  TTapAAAnAa
evduvauwbnkav ol d1eBveic ox€oeIg Kal TO BIEBVEG EUTTOPIO PE TN XPrON TWV
ATUOTTAOCIWV.

O1 3 mpwreg Oekaetieg Tou 200U aiwva XapakTnpifovral amd yprAyopn
OIKOVOWIKI avAaTITUEn, n otroia cuuPaivel ota TTAdiola piag o QIAEAEUBePNG
oIKoVOMIKNG TIONITIKAG. O1 TTAoucieG avaglotroinTteg PéEXpl TOTE BaAdoOIES
TTNYES, N véa €loayouevn TeEXVOAoyia, TO &Evo Ke@AAalo, KaBwg KAl TO
EPYATIKO OUVAUIKG TNG XWPAG, TTOU NTAV APKETA EKTTAIOEUNEVO OTIG OUYXPOVEG
MEBOOOUG TTapaywyng, atToTéAecav Bacikoug TTapdyovTeG TTou 0dAyNoav OTn
YPryopn oOIKOVOUIKA avdaTtrtugn. Me Tov ekouyxpovioud Twv TTAoiwv, N aAigia
avaTITUXONKE OKOPN TTEPICOOTEPO, EVW OTN YEWPYIA, n oTroia amaoXoAouoe
TTEPICOOTEPO ATTO TO PIOO TOU €PYATIKOU OUVAMIKOU HEXPI KAl TN 2n OEKAETIO
TOU QIWVA QUTOU, UTTAPEE HEYAAN QVATITUEN OTNV TTaPaywYIKOTNTA .

O1 emevdloelc augnbnkav, Kupiwg ota véa aAlleuTik& TTAoia, aAA& kal OTIg
UTTOOOMEG, OTO EPTTOPIO KAl OTIG OUVOAAQYEG, OTIG KOAAAIEPYEIEG KAl OTNV
KOTAOKEUR VEWV aypOoKTNUATWY, Kal oTn  Blopnxavia. Znuavtikd poéAo otnv

8 Ministry of Fisheries and Agriculture (2010).

* CBI (1996).
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augnon Twv emTevOUCEwWV £TTaICav Kal Ta ¢éva KeE@AAala, TTou eTTevoUBnKav
KUPIWG OTOUG TOMEIC TOU egUTTOpioU Kal TNG aAigiag  (TTepIAauBavouévng TnG
@aAaivoBnpiag).

MapAdAANAQ e TNV OIKOVOMIKA avATITUEN TNG XWPEAS OTOUG TTAPATTAVW TOUEIG,
avaTITUXOnkKe Kal To TPATTE(IKO oUCTNUA, TTOU ATTOTEAEI BACIKO TTapAyovTa KAl
TUAWVa Twy emevdloewy. ‘ETor, to 1904 15p0bnke n Tpdmeda islandsbanki
atro EEVOUG PETOXOUG, N OTToia £€£0IDE TPATTECOYPAMMPATIA OTNV idIa agia Pe TN
daveéqikn kopwva. MNapdAAnAa, n pikpA kpatikr) Landsbanki (1886) 1Tou €ixe 10
TTEPIOPIOPEVO DIKAIWPA va €kdIdEl TPATTECOYPAUMATIA, EVIOXUONKE aTTO EEVOo
KEQPGAQIO °.

Kard mn didpkeia Tou 1ou MNMaykoouiou MoAéuou, n lohavdia, tTTou BpiokdTav
aKOuN UTTo ToV €AgyX0 TNG Aaviag, dnAwaoe oudeTepdTnTa. MNapoAa autd, Aoyw
TWV OTTOKAEIOPWY, O EEAYWYEC TNG ATAV 1IBIAITEPA XPNOIUES VIO TIC CUMMAXIKES
Ouvauelg Kal €10IKA yia TNV AyyAia, n otroia aoknoe PeYAAO €Aeyxo OTO
EUTTOPIO TNG. H €10por) €TTEVOUTIKWY KEQAAQiIWY, KUPIiwg TTPOG TOV AYPOTIKO
TOMEQ €yIveE JEOA OTA OIKOVOMIKA Kal Beopiké TTAaiola Tou Kpdtoug. QoT1d00, N
lohavdia dev TTpooéAKUOE EEVO KEQPAAAIO O PEYAAN KAipoKa, Kupiwg Adyw
auoTnpPNG TTONITIKNG. H  Ugpeon Tou 1919-1921 petd tov MNMoAepo  TTpokdaAeoe
TTPOBAAUATA OTO EUTTOPIO KAI OTIG ETTEVOUOEIG.

H tmraykdéouia olkovouiky) ugeon Tou 1929 odrynoe ot paydaia peiwon Twv
TIMWV TWV £6AYWYWYV, ONPIOUPYWVTAG HEYAAEG avaATAPAXEG OTNV OIKOVOMIa TNG
loAavdiag, dedopévou OTI e€apTIOTAV O TTOAU pEYAAO BaBud atmd TIG EEveg
ayopég (Tnv €Caywyn wapiwv Kal TNV €loaywyl GAAWV TTPoIoVIWY TT.X.
dnuUNTPIaKWY, Ta oTToia dev TTapryaye KABOAou n xwpa). H TTTwon Twv TIHWwV
TwV €€aywywv odnynoe o€ peiwon Twv €00dwv. H loAavdia TpooTrddnoe va
QVTATTOKPIBEI 0€ AUTO UIOBETWVTAG QUOTNPEOUG €AEYXOUG OTIC EICAYWYEG KAl
avaTrtuooovtag AANOUG TOPEIC TNG olkovouiag (TT.X. MIKPEG  PBIOUNXAVIKES
emyxeipnoeig). Amé 10 1925 n cuvaAAaypatikh 100TIHIG TNG I0AQVOIKAG
Kopwvag ATav  ouvoedeuévn PE TN oTePAiva Kal yia autd To AOyo Katd Tn
dIdpKela TNG U@PeoNG UTTOTIUABNKE 600 uttoTIUABNKE Kal n Aipa. To 1939
ATTOPACIOTNKE TTEPAITEPW UTTOTIMNON YIa va euvonBei o Touéag TnG aMIgiag.

Katrd 1n d1dpkeia Tou 2ou lMaykoouiou [MoAéuou, n loAavdia BéAnce va
Kpatioel oudétepn oOTAON Kol apvhBnke Tnv Tpoo@opd Tng MeydAng
Bpetaviag yia otpatiwTiky) TTpooTtacia. Qotéco n M. Bpetavia eic€Bale otnv
loAavdia 1o 1940, yeyovog Opwg TTou dev dIATAPAEE TIC KOAEG OXETEIG TWV OUO
Xwpwyv, kKal avédaBe Tnv auuva NG loAavdiag péxpr To 1941, étmou avédaBav
ol HMA. TMapdAo 1Tou KATTOIEC ayopES EKAEICAV KAl TA €I0AYOUEVA TTPOIOVTA
ATav 1Mo akpifd, n oTPATIWTIK dpacTnEIdTNTa EEVWY BUVANEWY OTn XWPO
ouvodeUTnKe atmd augnon otn {RTnon ayabuwyv Kal UTTNPECIWY KAl 0T PEiwoN

° CBI (1996).
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NS avepyiac. Ta TTPWTA XPOVIA Tou TTOAépoU, 0 TTANBwPIoHAS © aughRBnke Kal
Ol TIPAYHOTIKOI HIoB0i  peiwBnkav. QoT600 Ol DIEKSIKACEIC TWV EPYATWV TO
1942 odrjynoav oTn OUVEXEId O ONPAVTIKA auénon Twv JICOWV. € YEVIKEG
YPOUMEG, N OIKOVOWIKN avaTrTuén Tng loAavdiag emTaxuvonke katd Tn didpkeia
TOU TTOAEUOU, e atToTéAeopa To 1945 va €xel éva ammd 1a uwnAdTeEpa Kartd
ke@aArv AEM otnv Eupwn 8.

H kuBépvnon tmou ouykpotrBnke 10 1944 amd 10 Independence Party, 10
Social Democratic Party kai 10 Socialist Party, akoAouBnoe keUvolavi
OIKOVOWIKI TTONITIK] TTPOKEINEVOU va dlaTnpProEl TO UYnAo eTTiTredo Cwng, Ta
XOUNAG eTTiTreda  avepyiag, va TTPOwBACEl TIGC €EQYWYEG WAPIWV KAl va
OnuIoUPYNOEl TIC QTTAPAITNTEG BIOUNXAVIKEG UTTOOOMEG YIA HIO QVETTTUYMEVN
OIKOVOMIKA Xwpa. To “mpdéypapua avamrtuéng” (development program) Trou
EQPApUOOE £PePE PICIKEG OANAYEG OTOUG TOUEIG TNG KOIVWVIKAG QOQPAAEING, TNG
ektTaideuong, TNG oTEyaong Kal TnNG uyeiag, dnUIoupywvTag TI PACEIS yia €va
KOIVWVIKO KPATOS TTpdvoiag . Ta képdn améd Tov TTOAEPO XpNnoiuoTIoIdnkav
yld TNV avakaivion Kal gvioxuon Tou OTOAOU, TNV KOTOOKEUN VEWV
EYKOTAOTAOEWV ETTECEPYOTIAC WAPIWY, TNV KATAOKEUN EPYOOTACIOU TOINEVTOU
KAl ANITTAOPATOG, KAl TRV TTEPAITEPW BEATIWON TNG YEwpPYiag. ZTa TTAQioIa TNG
TTONITIKG QUTAG, O €TTEVOUCEIC auEndnkav Péoa OTa ETTOPEVA XPOVIA, EVW)
UTTAPXE €VTOVOG KPATIKOG TTAPEUPRATIONOS KOl GUHPMETOXN TOU dNPOCIOU TOPEQ
OTIG ETTIXEIPNOEIG.

MapoAa autd ota TéAn TNG OeKaeTiag, O TANBWPEIOUOS, TO EAAEIUPO OTO
100Z0YI0 TPEXOUTWY OUVOAAaYWY *° Kal YEVIKA O BUCKOANIEC OTO EEWTEPIKO
EUTTOPIO aTToTeEAOUCAV ONUAVTIKA TTPOBANMATA TNG OIKOVOUIOG.

H mpoomrdBeia tng Iohavdiag 10 1958 va emekTeivel TN {Wvn WapEPATOS TNG
ammé 4 oe 12 yiNia, amrayopevovTag €101 oTa Eéva TTAoia va wapeUouv OTnv
TTEPIOXN auTr], odRynoe o€ pia ogipd ammo diaudxes MeTagu TnG loAavdiag Kai
NG MeydAng Bpetaviag, mou dinpknoav péxpr mn dekaegtia Tou 1970 (Cod
Wars).

To 1945 n loAavdia €yive péAog Tou AieBvoug Nouiopatikou Tapegiou (ANT) kai
NG MNaykoéopiag Tpamelag, kai 1o 1949 péAog Tou NATO kai Tou Opyaviouou

BA. Mapdptnua A.

BA. NMapdptnua A.
Gudmundur Jonsson (2001).
°  CBI (1996).

19 BA. Mapdptnua A.
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OikovopIkng Zuvepyaoiag kalr Avamrtuéng (OOZA), kal TTapdAAnAa dEXTNKE
OIKOVOUIKA €vioxuan até 1o Zxédio Mdapoah .

210 TEAN TNG dekaeTiag Tou '50 akoAouBrBnke pia o QIAEAEUBepN TTOAITIKE. H
KuBépvnon TTou cuykpotnBnke TO 1959 (Government of Reconstruction),
atré 10 Social Democratic Party kai To Independence Party, kai €ueive oTnv
e¢ouaia pExpl 1o 1971, e@dAppooe £va OIKOVOUIKO TTPOYPOUMA TTOU UTTOTINNCE
TNV KOPWVA, TIEPIOPICE TIOAU TIG €MOOTACEIG YIA TIG E€EAYWYEG KOl
aTTeEAEUBEPWOE TO ECWTEPIKO euTTOPIO. MapdAAnAa, n kpatik TTapéufacn o€
OIAQOPOUG TOUEIG TNG OIKOVOUIOG TTEPIOPIOTNKE KAl T TTPOOTATEUTIKA PETPA
TTOU €ixav TTapel TTponyouueveg KUBepvAoelg peiwbnkav. ‘ETol, 10 1964 n
lohavdia €yive péAog TG GATT (General Agreement on Tariffs and Trade) kai
10 1970 TG EFTA (European Free Trade Association).

O1 dUo TTpWTOI PEYAAOI UBPONAEKTPIKOI OTABNOI KOTAOKEUAOTNKAV KOl QPXIKA
Xpnoigotoinénkav  yia  Piounxavikoug  okotroug. H  aligia  pé€ykag
EVTATIKOTTOINONKE, KAl avatrTuxOnke paydaia OTIC apxEG TNG OEKAETIAC TOU
1960 AOyw Twv TEXVOAOYIKWV €€eAiewy, Kal €@Tace 01O amoyelo 10 1966-
1967. AtroTéAeoe TO BACIKO POXAO OIKOVOUIKAG QVATITUENG TNV TTEPIODO QUTH.
MapoAa autd, o al\ayég oto BaAdooio TepIBAAOV apydTEpa  Kal N
uTTEPBOAIK}  aAicuon o0dfRynoav oTnv  Katdppeuon Twv ATTOBEPATWY.
MapAGAANAQ, n TIPA CUYKEKPIMEVWY EI0WV WOPIWV ETTECE KAl O TTOAEPOG TNG
Mmiaepa (1967-1970) €KA€IoE TNV KEVTPIKN viynplavh ayopd PITaKaAidpou,
TToU atroTeAOUOE Wi atrd TIC PACIKATEPEC  €€aywyég yia Tnv loAavdia 2. H
OIKOVOMia PTTAKE o€ UPECN, Ta €1I000NUaTa £TTECAV KOl N avepyia augndnke
METG aT1TO TTOAAG XpOvIa.

MapodAo 1Tou o1 {Eveg eTTEVOUCEIC ATAV TTOAU TTEPIOPIOUEVEG KATA KavOva oTnV
lohavdia, pe TN véa  QIAEAEUBEPN OIKOVOUIKA TTOAITIKY), VEEC OUMQPWVIEC
ETETPEYAV TNV €10pon EEvwV KEQAAQiwv o€ MIa Oelpd atmd  KaIvoUPIES
emyxeipnoeis. H mo onuavtik) Atav n ISAL (peTaAloupyeio aAoupiviou) n
OTTOIO AVAKE ATTOKAEIOTIKA OTNV EABETIKN TTOAUEBVIKN Alusuisse Kal aTToTEAECE
Mia ammd TIG ONPAVTIKOTEPEG TIONITIKEG QVTITTAPABECEIS TNG  TTEPIOdOU.
MapdAAnAa, yia TNV  eKPETAAAEUCN TWV TTOAUGPIBUWY  YEWBEPUIKWY  Kal
UOPONAEKTPIKWY TTNYWV EVEPYEIAG TNG XWPOGS, 10pubnke 10 1965 n EBvIKA
Etaipeia  Evépyeiag  (Landsvirkjun), n  oTroiad  KATOOKEUOOE  TOUG
ONMAVTIKOTEPOUC OTABUOUC EVEPYEIQG.

1 CBI (2008).

12 CBI (1996).
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- AIATPAMMA 1 : lNocooTtd Tou €vepyoU mAnBuouoU arracyXoAoUuEVO
ornv aligia
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Mnyn: Ministry of Fisheries and Agriculture (2011).

- AIATPAMMA 2 : 1) MeraBoAn tou kard kepaAnv AEl, 2) MeraBoAn
TWV TIUWV TwV £EQYWYWV TWV TTPOIOVIWYV TNS aAigiag
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Mnyn: Ministry of Fisheries and Agriculture (2011).
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- AIATPAMMA 3:  MAnBwpiouéc 1940-2007
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KepdAawo 3: H owovopia thg loAavdiog thv
nepiodo 1970-1990

3.1 TlaykOGouia olKovouia Kal KATTITOAOTIKEG KPIOEIGC OTOV
200 aiwva

e Kpion katd Tn @IAeAEUBepN KAl KAAOIKE Bswpia:

H @iAeAeUBepn oikovouik  oKEWN  €xel TTAoUCIa I0TOpPIa, TTOU apyilel va
avatmrtuooeTal amd Tov 170 aiwva. Me Tnv avdamtuén Tou KOTTITAAIOTIKOU
TPOTTOU TTAPAYWYAG TTPOXWPEAEI KAl N OIKOVOMIKI) OKEWN Kal €101 €XOUME
ONMAvTIKOUG OTOXAOTEG, OTTwg 0 Adam Smith, o David Ricardo, o Mill, 1ToU
ato Ta géoa Tou 18ou alwva BETouv Ta BePéNIa TNG KAQOOIKAG OIKOVOUIKAG
Bewpiag. H KAaOOIKA OIKOVOUIKA Bewpia aTTEKAEIE KAT APXAV TIG OIKOVOUIKEG
KPIOEIG WG YEVIKI KATAOTOON QVICOPPOTTIAG AVAPEST aTNV TTPOC@OPA KAl TN
¢nTnon. Omwg eival yvwoTto Pe Baocel To vouo tou Say (Jean-Baptiste Say,
YOGAAoG ommaddg Tou Adam Smith) kaBe Tmpoo@opd dnuioupyei TN BIKA TNG
¢nTnon, dnAadn n TTWANoN akoAouBeiTal aueTakANTa a1rd ayopd iong aciag.
YTtrooTtnpi¢el 0TI oTOV  TTAfPN  AVTAYWVIOUO TNG OIKOVOMIaG, n KUKAogopia
E-X-E (epmmopeupa - XPAMO - EUTTOPEUPA) Oev MUTTOPE va OIAKOTTEI KOl
eTTOpEVWG gival adUvaTtn n kpion.*

21N ouvEXela KATTolol  QIAEAEUBEpPOI  oIkovopoAdyol (6TTwg o Sismondi, 0
Thomas Malthus) ap@ioBATnOav  T0 vOPO Tou Say Kal d€éxTnKav Ot Ol
OIKOVOMIKEG KPIOEIG QTTOTEAOUV HPOVIMO  XOPAKTNPIOTIKO TOU KATTITAAICUOU.
Katd tov Tapaxwdn 200 aiwva pe Toug dUO TTAYKOOUIOUG TTOAEUOUG, PE TIG
OUOo TTayKOOMIEG OIKOVOUIKEG Kpioelg (1929, 1970), n OIKOVOUIKN Bewpia
aoxoAlbnke cofapd ME TN QUON  TWV OIKOVOMIKWY KPICEWV Kal TO
cemépaouda Toug. O auoTplokOG [10le® ZOUPTTETEP TTPIV aTTd TNV Kpion Tou
1929 peAétnoe Toug KAAOOIKOUG, OTTWG Kal Tov Mapg, kar O€xTnKe OTI yia TO
Eemépaoua TNG Kpiong Tou KaTTAAIOPOU €ival  avaykaia n KataoTpo®n
KEQAAaiou (KAEiOIO ETTIXEIPACEWY, TTOAEUOI, avepyia KATT), €101 WOTE va
onuioupynBoulv  TTaAI oI atmapaiTNTEG OUVOAKEG yia TNV KEPOOPOpPIa TOu
Ke@aAaiou. '’ autd Kal TNV ovouace “Onuioupyikr) KataoTpo®r”. O ZOUPTTETEP
Bewpeital £vag aTrd Toug 0dnyouc Tou oUyxpovou QIAeAEUBepIouoU.

13 NMwA Soundu (1964).
M. MixanAidng (2010).
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Me Tnv Kpion Tou 1929 eu@avifetal o TCwv Kéuvg TTou €Be0e TOV evePYO
POAO TOU KPATOUG yia TO EETTEPOOCUA TNG  OIKOVOMIKAG Kpiong. To KPATog
TIPETTEI VA KAVEI ETTEVOUCEIG, VA UEIWOEI TNV AVEPYIA, VO KAVEI HIa OTOIXEIWON
avakaTtavoun TTAoUTou, va avoAdBel pia eEAAXIOTN KOIVWVIKA TTPOVOIa yIa Vo
QUENAOEI TNV KATAVOAWTIKN (ATNON KOl VA JEIWOEI TNV KOIVWVIKI OUCAPECKEIQ,
Ta OTTOIO €ival ATTAPAITATA YIa TNV avaBépuavon TngG olkovouiag. ‘ETol, o Kéuvg
JIapOPPWOE £va BIKO TOU pEUPA OKEWNG TTOU OVOPACZETAI KEUVOIAVIOUOG.

Me Tnv kpion Tng dekaeTiag Tou 1970 Ba kupiapxoouv ol veoPIAeAeuBepol. O
QpivrpixT Xdyiek a1rd TNV AUOTPIOKA OIKOVOUIKF) OXOAr], TTou £BAETTE T OpIa
kal Ta adiégoda Tou KeUvolaviopou. Emriong, o MiAtov ®prAvtuav, nyeTiKoO
OTEANEXOG TNG OXOAAG TOU ZIKAYOU KOl TwV MOVETAPIOTWYV. O JOVETAPIOPOG
gival N Bewpia ocUPPWVA PE TRV OTTOI N aUgNoN TNG TTOCOTNTAG TOU XPHHUATOG
O€ MIA OIKOVOUIa, HEOW TWV ONUOCIOVOUIKWY KAl VOUIOUATIKWY TTOAITIKWY TOU
Kpdtoug, odnyei TeAIkd o€ dvodo TwV TIMWV Kal auénon Tou TTAnBwplicpou. O
Oprvtuav utrooTrpIfe TNV EAAXIOTOTTOINGN TNG KPATIKAG TTAPEPBACNS Kal TNV
TTARPN atreAeuBépwon TNG ayopdg. ETTiong oTtov idlo atrodideTal n Bswpia Tou
OOyMATOG TOU COK I BepaTtreiag Tou OOK, TTou Pacifetal oTnv 10€a OTI IA
OIKOVOWIKI KpPion 1 éva yeyovog KATaoTPO®AG i TTOAEUOU €ival gukalpia yia
MEYAAEC aAAayéC Kkal peTappuBpioelc. H emTtuxia TG TTOMITIKAG QUTAG
BaoileTal oTo yeyovodg OTI O POPOC Kal O EVOXEC YIa TA ATTOTEAEOPATA TNG
Kpiong Odlapoppuwvouv €va KAiua atTrdBelag Kal avekTIKOTNTAG OTOUG TTONITEG
yia TIg O01ToIeG aAAayéEC Kal peTappuBuioelg emRBAaAAovTal, €TTEION TTIOTEUOUV
4TI KATI XEIPOTEPO OKOAOUBEL. ™

e Kpion kartd tn papgloTikn Bswpia:

O Map¢ ueAéTnoe TOUG KAQOOIKOUG Kal TTPOXWENOCE TN OKEWN TOU YIO TOUG
VOUOUG TIOU XOpPOKTNPifouv Tov KOTTITOAMIOTIKO TPOTIO TTapaywyng, Kai
ouykpOTNOoE TN Bewpia TOUu WG KPITIKA OTTévavtl OToV  KATTITAAIOUO.
AP@IoBATNOE TO CUAAOYIOUO TWV KAAOOIKWY, OTTWG Kal TO VOUO Tou Say,
Aéyovtag 6T oTnV atrAf euTTopeupaTIKh TTapaywyn (E-X-E) n mwAnon kai n
ayopd €xouv dlaxwploTei TOOO Xpovikd 6co Kal TOTKA. To Xpriua dev gival
MOVO TO MECO Yyia TNV avTaAAayr Twv EUTTOPEUMATWY AAAA Kal TO HECO yia
va dlaoTracTei N aviaAlAay o€ LEXWPIOTEG KAl OIOQOPETIKEG TUVAAAQYEG: TNV
TTWANON Kalr Tnv ayopd. H didotraocn autr) euUTTEPIEXEl TN duvaToTnTa
EMOAVIONG TWV KPIoEWV.

O Map¢ peAetwvtag o€ BABOG Tov KATTITAAIOTIKO TPOTIO TTAPAYWYNG avEDEIEE
TIG €YYEVEIC AVTIQACEIC TTOU gu@avifovral OTOV TTUPHVA TNG KATTITAOAIOTIKAG
TapAywyng Kalr TG TACEIC Tou  dlapop@uvovTal yla TIG KPIioE€Ig

* A, TZouBdvog (2010).
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UTTEPOUCCWPEUONG TOU KEPaAaiou. Me Bdaoel To «vOuo NG agiagy, OTwg O
idlog Tov avdmTuge, 0 AvBPWTTOG, ME TOV TPOTTO TTOU EVTACOETAl  OTNV
Tapaywyr, onuioupyei TAOUTO (agieg) TTEPIOCOTEPO QTG  QUTOV  TTOU
KATOVOAWVEI, PE ATTOTEAEOHUA va UTTAPXEl TTAVTA N TACN OUCOCWPEUONG
KEQaAaiou TTou Oev PTTOPEl  va LavauTtrei oe dladikaoia avarrapaywyng. Ol
TAOEIG OPWG  AUTEG OEV TTPOECOPAOUV  KAT AVAYKN KOl TNV  EPQAVION TwV
Kpiogwv. AUTEG gu@aviCovTal WG ATTOTEAECUA TWV  KOIVWVIKWY KAl TTONITIKWV
QVTIQACEWY O€ OUYKEKPIMEVEG OUVONnKeG avamTuéng Tou KatmiTaAlopou. H
KATTITOAIOTIKR) TTapaywyr €ival Tapaywyrn utrepadiog kal KEPOOUG PECW TNG
EKMETANEUONG  TNG  €pyatikng Oduvaung. O,m1  emnpedalel 10 Pabud
EKMETANAEUONG KaBOoPpIZEl Kal TNV TTOPEIQ TNG CUCCWPEUCNG TOU KEQOAQioU.
To oUvoAO Twv avTIPACEWV TTOU UTTAPXOUV OTO KATTITOAMIOTIKO ouUOoThua
eTmkaBopifovial  TeAIKG OTTO TOV TAEIKO CUOXETIONO. ™

MeTtd 10 BAvaTo Tou Mapé TToAANoi  eTTiyovol aoxoAnBnkav Pe 1o €pyo TOU Kal
I010iTEPA PE TO BEPa Twv Kpioewv. AvamrTuxOnke €viovog OIAGAOYOG Kal
QVTITTOPABETEIG PETALU TWV PapgloTwy (Aéviv, Kdaoutokl, AOUEEUTTOUPYK,
Mtrouxdapiv, KATT). H papéloTikry okéwn emmnpéace o€ peyaAo Babud  Ta
TTOAMITIKOKOIVWVIKA TTpdyuata tov 200 aiwva, PE TIG HEYAAEG ETTAVOOTACEIG
(Pwoia, Kiva, KouBa) kai Ta TTOAG atmeAeuBepwTIKA KIvAuaTa, aAAGlovTag
ONUAVTIKA TOV TTAYKOOWIO TTONITIKO XApTn.

o O1 peydAeg kpioeig Tou 200U aiwva:

O1 kpio€Ig TNG KATTITAAIOTIKAG CUCCWPEEUONG BIOKPIVOVTAl O «KUKAIKEG» KAl
«SOUIKECY 1] CUOTNHIKES, OTTWS ouvnBileTal va AéyeTal n TwpivA 7. O KUKAIKEC
gival TTEPIODIKEG AVAYKAIEG TTPOCAPHOYEG OTNV TTOPEIQ TNG OUCCWPEUONG.
AuTEG ep@avifovTal wg Kpioeig TTpayuarotoinong (xaunAn £Atnon) Kal wg
Kpio€ig peuaToTNTAG (MIKPA KEPDN). O1 DOUIKES KpioeIg gu@avifovTal OTav TO
OedOUEVO POVTEAO OUCOWPEUCNG TTPETTEI VA AVTIKOTOOTAOEI atrd dAANo. Edw
xperddovTal aAAay£G OTn OIKOVOUIKN KAl TTOAITIKA) OpyAvwaon ThG KOIVWVIaG.

H mpwtn traykdéopia dopIkn Kpion Tou 200U alwva ekdnAwveTal 10 1929 110U
Bewpeital Kal n yeyoAutepn. =ekivnoe ammo TG HIMA kal €mekTAOnKE  OTNV
Eupwtn. Ta atroteAéopaTta TG UQEONG €ival YVWOTA: KAEIOINO ETTIXEIPACEWY,
avepyia, peiwon Twv MPICBWYV, XpewkoTria  Tpatrewv  AOyw peydAou
davelouou, KATT. Ta 1o eTTéEPpacPa TNG Kpiong €moTpaTelTNKE 0 KEUvg. Tnv
KeUvolav) TTONITIKI) TNV €QAPPOOE UE ETTITUXIA N «VEDQ KOIVWVIKH) CUPQWVIa»
(New Deal) tou PouoBeAt. Ard Tn AN Tou 20U TTAYKOOMIOU TTOAEUOU KOl
yla 25 xpovia utmpée N KaAuTepn TTEPiod0g Tou KammTaAiopou. Katd tnv

18T MnAidg kai A.M. SwTnpdTouAog (2011).

" David Laibman (2012).
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mePiodo authy  €vag ammd Toug Pacikoug POXAoUg avamTtuéng nTav Kai o
MOVIJOG TTOAEUIKOG €EOTTAIOMOG  TTOU OUVEBAAE OTNV TEXVOAOYIKN €CENIEN.
Etriong €éxoupe avamtuén Tou oUVOIKAAIOTIKOU KIVAUOTOG Kal vOUVAPwWOoNn TNG
EPYATIKAG TAENG, TO YAANIKO MdAn, To APEPIKAVIKO Kivnua KATT. ‘ETo1, n 6guvon
TWV TTONITIKWV OUYKPOUCEWV KOl N MEYAAN OUCCWPEEUCH TOU KeEPAAQiou
TIPOETOINACAV TO £DAPOG YIA TNV ETTOPEVN HEYAAN UPED.

Ao 10 TENOG TG dekaeTiag Tou 1960 apyifouv Ta onuAdia TNG ETTOPEVNG
Kpiong: peiwon tou AEN, augnon Tng avepyiag, au¢non tou TTANBwPICUOU
KATT. T TpwTn @opd €XOUME OTACIMOTIANBWPIOHS (TAuTOXPOvVa UPECT Kal
TANBwpIopud). Apxilel va au@iopnrteital n  kelvoiavr)  TTONITIKA  TTOU
Kuplapxnoe HéEXpP! T6TE. Me TNV atraiwon Tou KeUVOIaVIOPOU  gU@avifovTal
OUO TIPOOTITIKEG: H TTpwTN a@opd TO COCIAAdNPOKPATIKO HOVTEAO,  TTOU
xpelalotav  véoug Beopoug TTapaywyns Kal dlavoung Tou TTAOUTOU, Kal TO
OTTOI0, TTAPA TIG KATTOIEG QTTOTTEIPEG EPAPHOYNG TOU, O XWPES TNG Eupwting
Kupiwg, Oev mTpoxwpnoe. H deutepn a@opd To VEOPIAEAEUBEPO POVTEAO TO
OTT0I0 €QapUOOTNKE apXIKG o€ AyyAia (@daroep) kai HIMTA (Prykav) kai
ETTIKPATNOE OTN CUVEXEID KAl 0€ AAANEG XWPEG.
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3.2 TloAITIKa dpwpeva

H &ekaetia Tou 1970 yapakTtnpiletar atmmd TTOAITIKY) aoTdbeia otnv loAavdia,
Kabwg utthpXe ouxvn evaAlayn kuBepvhoewyv (1971, 1974, 1978, 1979). Auo
véa KOuuaTa 16pubnkav, n Aaikr Zuppayia (People's Alliance) kai n ‘Evwon
DiAeAeuBepwv kal Apiotepwyv  (Union of Liberals and Leftists), cav apioTepég
SiaoTréoeic Tou SDP 8. Méxpi 10 1990 10 IP kai To PP evaAdooovtav oThv
e¢ouaia, oxnuaTtiCovtag KUPBEPVAOEIG OUVEPYQOiag. & avtiBeon Pe Ta GAAA
okavOIvaBIK& KpATn, OTToU Ta 200IaAdNPOKPATIKA KOuuaTa €ixav nyEPOVIKO
poAo, otnv loAavdia 1o Independence Party kupiwg, aAAd kai To Progressive
Party, Kupidpxnoav oto TTOANITIKO OoKNVIKO. AuTd o@eileTal o€ peydAo Babuod
OTNV EKAOYIKI UTTEPEKTTPOCWTTNGN TWV QAYPOTIKWY TIEPIOXWY, TNV OTTOIx
UTTOOTAPIEE TTOAU TO IP.

Tnv TTepiodo auth, N yevikoTepn TTOAITIKA &1EBVAG KaTdoTaon (o TTOAEPOG TOU
Bietvau, o diadnAwoeig goitntwy o€ Eupwtn kai HIMA)  emnpéacav tnv
IOAQVOIKI) KOIVWVIO ME ATTOTEAEOHPA TNV EPQAVION OPICTEPWY  KIVANATWY
(Kivnua TwV YUuvaikwy, aVTITTOAEUIKO Kivnua, dladnAwaoelg evavtia oTig BAcelg
Twv HMA 0Tn xWwpa) Kal TN oTPOoPA TTPOG TA “apIoTEPA” TWV VEWV KOPUATWV.
MapoAa autd, ol KuBepvroelg akoAoubnoav Tnv idla TIONITIKA HE TNV
TTponyoupevn Tepiodo (1960-1970), TTpoxwpwvTag TIGC peETappuBuioels. O
KPATIKOG €AEYyXOG OTNV OIKOVOoWia, n avamTu¢n Tou OnUOCIOU TOPEQ Kal N
ETTEKTAON TOU KPATOUG TIpoOvoIag au@IoBnTABNKav TTEPICOOTEPO, EVW
TTapdAANAa n avtiBeon oTnv eAeUBEPN OIKOVOUIa TNG AYOPAS TTEPIOPIOTNKE.

3.3 [llopeia Tpog TNV TTAR PN atTEAEUBEPWON

Méxpr Tn Oekaetia Tou 1990, n 1I0AAvOIKA oikovopia ATav og peydho Babud
KpaTIKa eAeyxopevn. QoT1d00, Ol OIKOVOUIKEG METAPPUOUIoEIS TNV TTEPIOdO
1970-1990 ka1 kupiwg atrd 1o 1980 kal PeTd TTPOETOIHACAV TO £€DAPOG yIia TV
TTAAPN atTeEAEUBEPWON TNG OIKOVOWIag, TTou apxloe To 1994 e Tnv €icodo NG
loAavdiag otnv EupwTtraikry Oikovopikry Zwvn (European Economic Area,
EEA). Kard tn didpkeia Tou Batoepiopou - pnykaviopou oTig apxég Tou 1980,
Mia veo@IAeUBepn opdda, yvwoTr) wg Locomotive Group, €i0ryaye Kai
utrooThpige TIG 16€e¢ Tou MiATov @prvtuav. O David Oddsson, éva amd Ta

8 CBI (1996).
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onuavTikoTepa PEAN Tou Locomotive Group, péNog Tou Independence Party,
UTTOOTAPIEE PO OEIPA aTTS IBIWTIKOTTOINOEIC, KUPIWG OTOV GAIEUTIKG aTOAo 2.

H emékraon tng (wvng wapéparog ota 50 pidia 1o 1972 kal ota 200 yidia 10
1975, kaBwg Kal n BeATiwWon TNG ETTECEPYQTIAC WAPIWV KAl N TTEPAITEPW
BeATiwon Tou aAieuTikoU oTéAoU, BorBnoav oTo va avatrTuxBei Eavd o Topéag
TNG AAIEiOG Kal va EETTEPACTEI N KPion TwV TTPONYoUUEVWY Xpovwyv (1968-
1969) %. MapdAa auTd, N PEIWON TNS KEPSOPOPINS TWV ETTIXKEIPACEWY GTOV
ToPéa TNG aAigiag OTIC apxES TNG dekagTiag Tou 1980, cixe wg atmoTéAeoua va
uI00eTnBei €va ouoTnua TTO0O0TWONG TWV OAIEUMATWY, TO OTT0I0 £dWOE TO
KivNTPO OTOUG ETTIXEIPNUATIEG va BEATILWOOUV TIG ETTEVOUCEIS OTOV OAIEUTIKO
OTOAO Kal va eTTW@PEANBOUV atrd TIG TEXVOAOYIKEG KaIVOTOMiEG. TO TPATTECIKO
oloTNua, TO OToi0 TNV idia OoTIyu PPIoKOTAV OE ONUAVTIKY avaTiTugn,
EVOUVOUWONKE TTEPICOOTEPO, XPNMATOBOTWVTAG TNV ETTEKTACH KOl TNV
EVOTIOINON TWV ETAIPILUV AUTWYV OTOV TOUEA TNG QAIEIOG.

Mépa amd TNV €gaywyn Wwapiwyv, n 10AavOIKr OIKOVOMia dApxIoe va
ETTIKEVTPWVETAlI  TTEPIOCCOTEPO OTNV  €gaywyr AAAWV  TTPOIOVTWY, OTTWG
aAouiVIO, PnXavAPATA, AOYIOUIKO, QAPUAKEUTIKA TTPOIOVTA, TTPOIOVTA EUAEIaGC.
‘HON a1rd 10 1969 N KATAOKEUN TOU TTPWTOU £PYOCTOCIOU QAOUMIVIOU €YIVE
oTa TTAQiCIa TNG TTPOCTTABEIAG TNG KUBEPVNONG va DIEUPUVEI TNV OIKOVOMIa KAl
va Treplopioel TNV €¢aptnon atmd Tnv aAigia. MNpowbntnke n avarmTugn Tng
EVEPYEIAG KAl N KOTAOKEUR UOPONAEKTPIKWYV £PYWYV, TO EPYOCTACIO AAOUUIVIOU
ETTEKTAONKE Kal TTapAAANAa KATAOKEUAOTNKE éva EpPYyooTAcio
o1dnpoTupiTiou®. Ofoeic epyaoiac SNUIOUPYABNKAV Of VEOUC TOMEIC, HE
QTTOTEAEOHA va HEIWBEI N atmaoXOAnon Tou gpyaTikoU duvauiKoU oTnv aAigia
KAl TN YEwpyia.

9 Robert Wade kai Silla Sigurgeirsdottir (2010).

% CBI (1996).

' Haraldur Niels Sigurjonsson (2011).
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- AIATPAMMA 4: Eioaywyéc kai Eéaywyéc TTpoidvTwy Kal utTnpECIwV
(roooot6 % tou AETI)

Country: Iceland
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Mnyn: World Bank (2012).

o [1IAnBwpIoPOG

O1 meTpeAaikéc kpioeig TN OekaeTia Tou 1970 £TANEav TNV OIKOVOUia TNG
loAavdiag onpavTtikd. O TTANBwPIoPOS augninke oto 43% 10 1974, ot0 59%
T0 1980 Kai épTaCE GTO 84% TO 1983 6TWG Paivetal oTo AIATPAMMA 5 %,
MeTd TIG eKAoyEG Tou 1983, n KUBEpPVNON CUVEPYOOTIAG TTOU OXNKATIOTNKE OTTO
10 Independence Party kai To Progressive Party, €mkevipwOnke otn peiwon
Tou TTANBwpPICHOU. To BaCIKOTEPO HETPO ATAV N KATAPYNON TNG TIMAPIBUIKAG
QVOTTPOCAPHOYNS TwV MICOWYV, n oTroia TTPOKAAECE M1 {APVIKA PEiwan TNG
ayopaoTIKAC SUvVOPNG Kol €MTEUXONKE XWPIC KOIVWVIKEC ekprteic 23, To
EPYATIKO Kivnua aTTodEXTNKE O€ PeYAGAo BaBud Tnv Katdotaon Kal uloBEéTnoe
MIa TTONITIKA ouvepyaaoiag he TNV KuBEpvnon yia Tn diathpnon TnG TTOANITIKAG
Kal OIKOVOMIKNAG oTaBepdtnTag. O TANBwpIouds peiwdbnke oto 15% 10 1987,
aAAG au¢ABnke TTaA oto 30% 10 1988. ATT6 To 1990, AGYW TWV OIKOVOUIKWYV
METApPUBMiIoEWVY Kal TNG atreAeuBépwaong Twv ayopwyv, O TTANBWPICHOS
MEIWBNKE ONUAVTIKA, KaTa HECO 6po 010 4,85% TnVv Trepiodo 1990 — 2000.

2 CBI (2008).

2 CBI (1996).
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- AIATPAMMA 5: TAnBwpiouog 1970-1990 (roocoato %)

Country: Iceland
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Mnyr: World Bank (2012).

o Tpamedikd cuoTnUA

To 1982 16pubnke n Tpatela Kaupthing Bank, Tou émmaige onuavTikd poAo oTn
XPNMATOTTIOTWTIKA ayopd kal ammd 1o 1990 dpxioe va dpacTnPIOTTOIEITAl KAl
€KTOG TNG loAavdiag. Meta 10 1961, 1ToU N Kevrpikr Tpdatreda tng loAavdiag
avéhaBe Tnv €kdoon Vvopiopatog, n  Kpatikrp Landsbanki dpxioe va
QvOTITUCOETAl KAl VO ETTEKTEIVETAI OAV EUTTOPIKY TPATTECA, EKMETOAAEUOUEVN
TIG VvEeg OUVATOTNTEG TIOU TIPOEKUWAV HETA Tnv aTTreAeuBépwon TNng
XPNUATOOIKOVOMIKNG ayopds 1o 1986. MapdAAnAa, 1o 1990, o1 TpEIG I01WTIKEG
TpaTTeCeC (Union Bank, Bank of Commerce, Industrial Bank) kai n kpartikn
Fisheries Bank cuyxwveuTtnkav otn véa Islandsbanki, n otroia YeTOVOUAOTNKE
oe Glitnir To 2006. To 1990 n Islandsbanki Atav n povn peydaAn 1IO1WTIKNA
TpameCa. [lMapdAa autd, péoa otV €mmoOpevn  OekaeTia  OTAdIOKA
IOIWTIKOTTOINONKAV Kal 01 GAAEG TPATTECEC.

Katd Ttnv 1repiodo TTou UTpXE auénon Tou TANBwPEICUOU Ta TTPAYMATIKA
emToKia 24 TTOPEPEIVAV OUCIACTIKA apvnNTIKA Kal Ol I0AAVOIKEG TPATTECES
atro@daoifav TTolol JTTopoucav va TTapouv dAveld, Ta oTToia ATav cav “dwpa’,
agoU Ta TTPAyNATIKG ETTITOKIA ATAV TO00 XOUNAG 2°. ETIEIdr ol aTroTapIEUoEIS

2 BA. Mapaptnua A.

% Haraldur Niels Sigurjonsson (2011).

25



Twv avBpwTtwy Ba “c¢acBevouoav” pue Tov TTANBWPICKO, RTaV dICTOKTIKOI OTO
VO QTTOTAPIEUOOUV XPAMATA KAl ApXIoav va TTEVOUOUV Ta XPAMATA TOUG OTOV
Topuéa TNG oTéyaong. H Aeitoupyia Twv Tpatrefwy eAeyXOTav aKOUn at1ro TO
KPATOG.  2Ta TTAQiOIO TNG €UPEIAg OIKOVOMIKNG HETappuBuiong 10 1979,
UIOBETABNKE N TIHAPIBUIKY avaTTPOCapPUOYr TwV daveiwy, n otroia AAAALE O1ya
olya TNV TTIOTWTIKA ayopd, evlappuvovtag TIG OATTOTAMIEUCEIG Kal
AVaYKAZOVTOG TOUG OQEIAETEG VA ATTOTTANPWOOUV TNV TTPAYMOTIKN agia Twv
daveiwv Toug.

- AIATPAMMA 6: T[lpayuadrtika mTokia

Series: Real interest rate (%)
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Mnyr): World Bank (2012).

EmrevOouTika moTWTIKA 10pUuaTa

Ta eTevOUTIKA TIOTWTIKA 16pUPaTa ETTaIEaV onuavTikd pOAo oTnv avdaTtTu¢n
NG 10AQVOIKAG olkovopiag. H aviAnon ke@oAaiwv yivotav Kupiwg atmd To
eCwTePIKG Kal O0Tn ouvéxela Ta 10pupata davellav €k VEOU TIG  IOAAVOIKEG
ETTIXEIPAOEIC VIO TA ETTEVOUTIKA TOUG OXEDIA. ZxedOV OAa Ta ETTEVOUTIKA
TMOTWTIKA 16pupaTa ATav  KPaATikAg 101okTnoiag. ‘Eva &exwpiotd idpuua
IOpUONKE vyia KABe OnNUAVTIKO TOPED TNG OIKOVOMIAG, MEPIKEG POPES
XPNHOTOSOTOUNEVO €V PEPEI OTTO TIC ETTIXEIPAOEIC OTO OUYKEKPINEVO TOpéa. 2°

% Ministry of Commerce Iceland (1997).
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- To Fisheries Investment Fund cival €va ammoé 1a PeyaAUTEPA TTIOTWTIKA
Idpupara otnv loAavdia, cival Eva KpaTIKO XPNHATOTTIOTWTIKG idpupd, aAAd ol
UTTOXPEWOEIG TOU OEV UTTOKEIVTAI O€ KPATIKN €yyunon. ATO étav 1I6pubnke, To
1905, Trapeixe dAvela Evavtl €6AC@AANICPEVWY UTTOBNKWY OTnVv aAigia, oTn
Blouynxavia emmetepyacios Wapiwv Kal 0 AANEG OXETIKEG OIKOVOMIKEG
opactnpidtnTeg.  O1 daveEIODOTIKEG OPACTNPIOTNTEG TOU  TTEPIEAdUPBavay
MECOTTPOBEOUA KAl POKPOTTPOBeoUa dAvEIA KAl TIIOTWOEIG, TTOU XOpnyouvTav
oUJOWVA PE TOUG OPOUG TNG AYOPAG KAl TNV OIKOVOUIKN KATAOTAON TOU
OaveIOAATTTN.

- To Industrial Loan Fund nTav €miong éva KpaTiko idpupa Pe OKOTTO TNV
TTAPOXN ETTEVOUTIKWY dAVEIWV OTOUG KATOOKEUAOTEG, TTPOWBWVTAG £TOI TV
TTapaywyn Kai TNV avaTrTugn oto Blounxavikd Touéa.

- To 1970 10U n loAavdia éyive pédog TG EFTA (EupwTtraiky Zwvn
EAeuBépwyv ZuvaAlaywv), 1dpubnke 10 Industrial Development Fund atmo
TIG KUBEpvNOeIg TNG Aaviag, Tng PiAavdiag, Tng loAavdiag, Tng Zoundiag Kai
™NG NopPBnyiag. ZKoTog Tou 18pUuaTOS autol ATAvV N XpnMaToddtnon Tng
METATTOINTIKAG PBlopnxaviag oTn xwpea, Kabwg ol daouoi  TTou UTTHPXAV OTIG
ouvaAAayég, dpxioav OTadlaKd va  KaTapyouvtal WETAG Tnv €icodo TNng
loAavdiag otnv EFTA.

- Emiong 10 1970 16pUBNKe TO Export Credit Fund, pe okotod Tnv TTapoxn
TMoTWoNG 0Toug IoAavdoUG £CaywWYEIG, KUPIWG OTOV TOUED TWV KOTAOKEUWV.
Xopnyouoe Odvela OTIC I0AAVOIKEG EUTTOPIKEG TPATTECEG, O OTIOIEG OTN
ouvéxela davelfav ¢avad oToug OIKOUG Toug TTEAATEG HE €va  €TITTAEOV
TTEPIBWPIO VIO TOV TTIOTWTIKO KivOUVO.

e 2uvTaglodoTIKA TapEia

To XpPNUATOTIOTWTIKO OUCTAPO evioXuOnke onuavtikd T10 1969, O6tav
onuioupyndnkav Ta 181WTIKA ouvTaglodoTikd Taueia. O1 €I0QopéG TTPOG T
OUVTAEIOBOTIKG TOPEIa £yIvav UTTOXPEWTIKEG attd To 1974 2/, H auinon Twv
ETTEVOUCEWV TWV TAMEIWV E€QTacE OTO aATdyelo TNV TTEPiodo atd 1o 1979
MEXPI TO 1986, OTAV €QAPUOCTNKE N TIMAPIOUIKY QvaATTPOCAPPOYH Kal
ameAeuBepwbNkav Ta emTékia 2. H 1oxup ZATNON ammé Ta ao@aAIoTIKA
TOMEIA VIO ETTEVOUTIKA TTPOYPAUMATA, 0E€ CUVOUAOHO PE VEEG EUKAIPIES VIO TNV
TTapoxn TiTAwv, ATav 0 BacIkOg TTapdyovrag TTou Tn  Oekaetia Tou 1990
TIPOKAAECE PiIa SUVANIKY ayopd yia TIG KIVATEG agieg oTnv loAavdia.

27 Ministry of Finance and Economic Affairs (2006).

% R. Portes kai F. M. Baldursson (2007).
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- AIATPAMMA 7: Etioioc puBuog avarrruéng rou AET (rooooto %)

Country: Iceland
16

12

| m GOP growth (annual %)

MnynR: World Bank (2012).

- AIATPAMMA 8: MeraBoAn tou kard kepaAnv AEl  loAavdiag,
Iepuaviag kai HIA (trooooTtd %)

Series: GDP per capita growth {annual %4a)

m Germany m Iceland m United States

Mnyn: World Bank (2012).
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Kedbalawo 4: H apxn tng SwakuBEpvnong tou
David Oddsson (1991-1995)

4.1 H oikovopik TTOAITIKA TNG KUBEpvnong Oddsson

O veo@iAeAeuBepIopdg TTOU €ixe NON OPXIOEl va ETTIKPATEI O XWPESG TNG
Eupwting amé 1o 1970, emmnpéace kalr tnv loAavdia. AT TIG apx€G TNG
oekaeTiag Tou 1990, n OIKOVOMIK TTOMNITIKA TTOU UIOBETABNKE aTTO OAEG TIG
KuBepvnoeig NTav Paoioyévn oTo VeEOQPIAeAEUBepOo povTédo. To 1991, 1o
ouvtnpenTIKO Independence Party ouykpOTnoe KuBEpvnon cuvePyaciag PE TO
Social Democratic Party. H véa kupBépvnon pe mpwButtoupyd Tov David
Oddsson, epdppooe £va TTPOYPAUNa OTABIAKAG OIKOVOMIKNAG aTTEAEUBEPWONG,
TTou TrepiEAGUPBave IBIWTIKOTTOINCEIG, MEIWON TNG QopoAoyiag oTa peydAa
KEPON Kal aTTreAeuBépwon TnG ayopdg epyaciag. To PBaoikdTEPO Briua Tnv
mepiodo authy (1991-1995) Atav n €vragn tng loAavdiag otnv Eupwrdikn
Oikovouiky Zwvn (EEA), tmou ot1éx0 €ixe va PonBAocel Tnv OIKOVOUIKA
QVATITUEN TNG XWPAG HECW TNG OTEVOTEPNG OUVEPYATIOG PE TIG AANEG XWPES
™G EupwTing.

a) Id1wTIKOTTOINOEIS

‘Hon amd tnv mponyoulpevn dekaetia, o David Oddsson wg driuapxog Tou
PEukiaBIk, €ixe ouyxwveuoel TN JeEyaAUTEPN AAIEUTIKN ETAIPEIQ OTNV TTEPIOXN,
n otroia avike oTo ONUO Kal €ixe MeEYAAn emBdpuvon, ME Mia IOIWTIKN
ETAIPEIA. 2TN OUVEXEID TTOUANCE TIG HETOXEG TOU Briuou oTn véa eTaipeia. Atrd
170 1991 Kal PeTd CUVEXIOE TIG IDIWTIKOTIOINCEIG KPATIKWY ETAIPEIWV, OTTWG
EVOG €pyooTaciou ANITTAOMPATOG, MIAG  ETAIPEIAG  EKTUTTWONG, ETAIPEIV
eTTECEPYOOiaC WapIV Kal amooTaktnpiwv 2°. Qotéco To peydAo KUPO
ISIwTIKOTTOINOEWV Gpxioe To 1998, 6Ttav n KuBEpvnon gexkivnoe Ti diadikaaieg
yia TNV 1I0IWTIKOTTOINGN TWV OUO PEYAAUTEPWYV EUTTOPIKWYV TPATTECWV.

B) ®opoAoyika uétpa

H kuB£pvnon yia va TTpoceAKUoEl EEVO KEQAAaIo, aAAd Kal yia va eviIOXUOEl TO
EYXWPIO, TTPOXWPNOE OE POPOAOYIKEG NETaPPUBNIoEIS. Meiwoe TO CuvTEAEOTA
@opoAoyiag Twv emixeiprioewy atméd 45% trou tav 1o 1990, oto 33% 10 1994,

% Roger Boyes (2009).
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oto 30% oTa TéAn Tng dekaetiog, kal 1o 18% 10 2002 *°. Amd T0 1995 n
KUBEpvNon GpxIoe oTAdIOKA VO UEIWVEI TOV AVWTATO QPOPOAOYIKO CUVTEAECTA
€1000NUATWY YyIa Ta QUOIKA TTPOCWTTA KAl OTrn CUVEXEID KABIEPWOE eviaio
ouvTeAeoTr. ETITTAéOV TTpOXWPENOE OTN PEIWON TOU TTPOCBETOU POPOU TTOU
ioYUE yIa Ta avwTEPA €I00OANATA. 2Ta XpOvia TTou akoAouBnoav, uloBéTnoe
XaUNAG eviaio @opoAoyikd ouvteAeoTr] (10%) yia Ta €il00dApOTA KEPAAQiou
Kal KAaTAPYNOE TOo PAPo TTEpIouaiag 3.

- AIATPAMMA 9: Meiwon Tou eTaIpIKOU POPOAOYIKOU CUVTEAEDTH

Figure 1: lceland’s Dramatic Corporate Tax Rate Reduction
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Source: http:teng fiarma sraduneti i simediaTaesPrinc pal_tae rabes 2006 pdf

Mnyn: Hannes Gissurarson kai Daniel J. Mitchell (2007).

% Hannes Gissurarson kai Daniel J. Mitchell (2007).

3L E. Huijbens kai H.F. borsteinsson (2010).
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- AIATPAMMA 10: Meiwon Tou avwrarou @opoAOYIKOU CUVTEAEDTN oTa
gloodnuara

Figure 3: Reducing the Top Tax Rate on Personal Income
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Source: kit poveng f B malaredu nesdi isimediziT aesiPrincipa _ts«_raes 2006 pd

MnynR: Hannes Gissurarson kai Daniel J. Mitchell (2007).

y) Eicodog tn¢ loAavéiac otnv Evpwnaikny Owovouikn Zwvn (EEA)

H évragn tn¢ loAavdiog otnv Eupwrtraikry Oikovoulky Zwvn (European
Economic Area) 10 1994 Arav 10 TTI0 KABOPIOTIKO Bripa yia tnv €icodd NG
OoTNV TTAYKOOWIO OIKOVOMIO Kal KUPiwG OTIG eupwTtraikég ayopés. H EEA
Baoiletal oTig idlec “TEcoepig eAeuBepiec” pe Tnv Eupwtraikl ‘Evwon: tnv
eAeUBepn dlokivnon ayabwv (Pe €Caipeon Toug TOWEIG TNG OAIEiag Kal TNG
VEWPVIOG), UTTNPECILIV, KeQaAaiou Kal epyaTikoU duvapikod 2. ‘ETal TTapdAo
mou n loAavdia dev eival péhog Tng EE, pe v €icodd g otnv EEA,
uioBétnoe Trepitou 10 80% TWwv VoUWV Kal Twv Kavoviopwv TG EE. 2ta
TAdiola autd, n loAavdia KATAPyNnoe TOUG TTEPIOPICHUOUG YIO T METOKIVAON

> Morten Harper (2008).
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Ke@OAQiou EVTOC Kal eKTOC TNG XWpag 2. 'HdNn atmod 1o 1990, €ixe Eekiviioel N
otadlokr) ameAeuBEépwaon TNG Kivnong Ke@aAaiwv, n otroia oAoKANpwOnke
TTAApWG 10 1995. H €i00d0G¢ OTNV EUPWTTAIKI Qyopd ETTETPEWE TN paydaia
QVATITUEN TOU XPNMUOTOTTIOTWTIKOU TOMEQ, KABWG TTAEOV O1 ICAAVOIKEG TPATTECEG
MTTOpOUCAV VA ETTEKTOBOUV Kal VO AEITOUPYNOOUV KOl 0 GAANEG EUPWTTAIKEG

XWpeg >,

4.2 lohavodia kal EE

Mapa v évraén Tng otnv EEA, n loAavdia éxel apvnBei péxpl OoTIYUAG TN
ouppetoxny ™G otnv Eupwtraiky ‘Evwon. To peyoAUtepo TUAPA NG
OIKOVOWMIKNG Kal TTONITIKAG €§ouaiag Tng xwpag Bewpei 611 oI SeOPEUTEIS TTOU
ammoppéouv ammd Tnv  Koivly AypoTiki MoAimikry (KAI), Ttnv  Koivl ANIEUTIKA
MoAiTikh, kaBwg kai Tnv Oikovouik kal Nopiouatiky ‘Evwon (ONE), dev
OUVEIOQEPOUV OTNV avaTrTu¢n Tng. Etmiong, pelwvouy Tnv avegaptnaia Kal tnv
€OBVIKA} Kuplopxia TnG, a@ou TOAAEG aTmo@Acelg TTou Thv agopouv, Ba
AauBdavovtalr amd Beopoug TG EupwTtraikng ‘Evwong. Zuykekpigéva, TO
Independence Party utrooTtrpile OTI hge TNV uloBETNON TNG Koiviig ANIEUTIKAG
MOANITIKAG, N XWpa Ba £xave Tov EAeyx0 Twv BaAaoowv TNG, a@ou &Eva TTAoia
Ba cixav 1O dIKaiwpa va wapevouv otnv 1I0AavOIk {wvn. Autd Ba nTav
EVAVTIA OTA CUPQEPOVTA TOOO Twv loAavdwyv TTAoIOKTNTWY, OCO0 KAl TWV
IOAQVOIKWYV  €TAIPEIY, TIOU ETMITTAéov Ba  deopeloviav  Pe  uwnAoTeEPN
@opoAoyia Kal kavoviopoug atrd Tnv EE. MNapdpoia Atav kai n apxikr 6éon
TOU aypoTikoU Progressive Party, tou péxpr kai 10 2000 Arav TTAApwWG
avTtibeto otnv €vragn otnv EE. AvtiBeta, To SDP Atav T0 POVO KOUUA TTOU
uttooTApIEe 10 1994 v €icodo otnv Eupwtraiki ‘Evwon, 0TTwg kai Ta
uttéAoITTa oKavaIVaBIKA COCIaAdNUOKPATIKA KOuMoTa. To yeyovog OTl €va
MEYAAO KOPMATI TOou I0AavdikoU AaoU nTav avrtibeto otnv EE, emnpéaoce
OoNUavTIKA TN 8€0on Twv TTOANITIKWV KOPUATwy. KaBoploTiKA ATav n apvnTikA
oTdon Tou aypoTikou TTAnBuopou, Trou PBacifétav o€ peyaho Babud otnv
oAigia Kal TN yewpyia kal €ixe augnuévn €KAOYIK) €EKTTPOOWTINCN OTO
koivoBoUuhio *. To apioTepd People’s Alliance, Tou €ixe ava@opéc oTo
TTAYKOOWIO KOPMPOUVIOTIKO Kivnua, ATav Katd Tng éviagng otnv EE, 61Twg kai
otnv EEA ka1 oto NATO.

% Thorolfur Matthiasson (2008).

3 Gylfi Magnusson (2009).
% Baldur Thorhallson (2002).
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4.3 Tlepiodog apvnTIKNG AvVATITUENG

Kard tnv mepiodo 1990-1995 utipxe peYAAn oTaoIgOTNTA OTNV OIKOVOWIQ,
TTOU o@eiAeTal o€ PeyAAo BaBud otn ueiwon Twv aMEupdTwy, o€ ouvouaouo
ME TNV U@eon oTnv TTaykOouia oikovouia. H €Bvikr) darrdvn augnbnke e
TaXUTEPO PUBPO atr OTI To €BVIKO €100dNUA, HPE OTTOTEAEOHA €va PEYAAO
EANEINPA TPEXOUCWY GUVOAAQYWY Kal al&énon Tou dnudoiou Xpéoug . OTrwe
Kal TTOANEG GAAEG XWPEG - EAN Tou OECD (OOZA), oTIG apXEG TNG OEKAETIOG
Tou 1990, n loAavdia cixe €éva peydho dNPOcIo EAAEINUA, KATA pEco 6po 3%
Tou AEI oto &idotnua 1985-1995. H kuBépvnon Ttpootrddnoe va
QVTIPETWTTIoEl To  auéavopevo dnuéoio xpéog 37 kai To EMAElpa Tou
TIPOUTTOAOYIOPOU [E TTEPIKOTTEG OE€ TIPOYPAPMATA  KOIVWVIKAG TTPOVOIAG.
MapdAAnAa, peiwoe TIG €mMOOTACEIC VI TIG UN €TMKEPOEIC emxeIpHoels. H
avepyia au¢nbnke amdé 10 0,5% T1ou ATav Tpiv 10 1990, oto 5% Trepitrou,
ETTHTTESO TTPWTOPAVEC VIO TN METATTOAEMIKR Trepiodo 8. Omwe @aivetal oTo
AIATPAMMA 12, 1o 1990 o1 mrpaypartikoi pioBoi peiwdnkav katd 4,9%, T10
1991 au¢nibnkav katd 1,5%, 10 1992 Suwc utApxe peiwon 0,8% kal To 1993
peiwon 2,6%. Meta 1o 1995, 1Tou apyicel n TTEPIOdOG PEYAANG OIKOVOMIKAG
QAVATITUENG, TTOPATNEEITAI ONUAVTIKA auénon oTa TTPAYHUATIKA €1000HuaTa.

% Birgir [sleifur Gunnarsson (2001).

87 BA. Mapéaptnua A.

¥ Gudmundur Jonsson (2001).
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AIATPAMMA 11: Avepyia (moooord % TOU OUVOAIKOU €£pyartikou

ouvauikou)
Series: Unemployment, total (% of total labor force)
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Mnyr: World Bank (2012).

- AIATPAMMA 12: [looooTté (%) ueTaBOANS Twv TPAYUATIKWY UICOWV
UE OxéOn UE TO TTPONYoUEVO €106 (1989-1997)
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Mnyn: Statistics Iceland (2013).

34




H peiwon tou TANBwpIiopoU ATav atrd Toug PBacIKOUG OTOXOUG TNG VEAG
KuBépvnong. lMa 1o Adyo autd xopriynoe avegaptnoia otnv Kevrpiki Tpdmela
kol aTreEAeUBEpwaoe To vOpiopa . ‘ETol, améd 1o 1991 kai ueTd, o TTANBWPICUOS
KUPAvOnKe O€ TTOOOOTA QVTIOTOIXA HE TIG QVETTTUYMEVEG YEITOVIKEG XWPEG,
oTTwg @aiveral oto AIATPAMMA 13: amd 16% 10 1990, peiwbnke oto 7% 10
1991, 010 4% 10 1992 K1 0TO 2% TO 1994. AT6 TO 1995, N KevrpikA Tpdteda
NG loAavdiag dpxioe va Traipvel PETPA yIa TNV UIOBETNON TNG OTOXEUONG
TANBwpIoPoU w¢ BEon NG vopiopatikAc ToAmkAg . H oTdxeuon
TANBWpPIoPOU cival pia OIKOVOUIKA TTONITIK) OUMQWVA HE TNV OTroia N
KEVTPIKN TpATTeCa uTToAOYiCEl Kal dNPOCIOTTOIEI £va TTPOBAETTOUEVO TTOCOOTO
TOU TTANBWPICHOU, Kal OTN CUVEXEIQ TTPOCTTAOEI va KATEUBUVEI TOV TTPAYHATIKO
TTANBWPIoPS TTPOG AUTO TO OTOXO, MEOW TNG METAROANG TWV ETTITOKIWV KAl
GAAWV VOUIOUATIKWY EPYAAEIWV.

- AIATPAMMA 13: [1AnBwpioudg 1988-1995 IloAavdiag, Hvwuévou
BaaoiAgiou kai NopBnyiag (rmroocooTtd %)

Series: Inflation, consumer prices (annual %)
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Mnyn: World Bank (2012).

H peydAn oikovopikr) avamrtuén g loAavdiag apyxiel amd Ta péoa NG
oekaeTtiag Tou 1990, pe TNV auf¢non Twv egaywywyv, TIC UYNAEG TIMEG TwV
WaPIWV Kal I OEIpd atrd VEEG £TTEVOUTEIG.

% Hannes Gissurarson kai Daniel J. Mitchell (2007).

0" Birgir isleifur Gunnarsson (2001).
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4.4 21eyaoTikG Aaveia

Mépa atrd Ta MOTWTIKA IOPUPATA TTOU £€X0UV avagepBei, KaBoploTIKO pOAo gixe
TO KpaTiké Housing Financing Fund (HFF), TTou ATav To HEYOAUTEPO TTIOTWTIKO
idpupa OTn XwpPa Kal TTopeixe oTeyaoTiKA Odvela. MExpl TIG apxEG TNG
oekaeTtiag Tou 2000, To HFF Kupidpxnoe oTnv Tapox OTEYAOTIKWY OAVEIWV.
MapdAa autd, ol TTEPIOPICPOI OTA dAVEIA TTOU PTTOPOUCE VA XOopnynoeEl Kal Ta
XaunAa emTéKiIa OtV ayopd, Ponénoav TG I1I0IWTIKEG TPATTECEG va
avraywviotouv 170 HFF kai TeAikd va €i0€ABouv OoTnv ayopd OTEYAOTIKWY
Saveiwv

O1 ouvexeic @OPOAOYIKEG PEIWOEIG, TTOU EiXAV WG ATTOTEAECUA TNV AU{non Tou
TIPAYMATIKOU  €1000MUATOG,  TTPOETPEWAV  TIG  ETTIXEIPACEIG KAl TOUG
epyadopévoug va Tapouv  TreEplocOTEpa  Odvela, TTIOTEUOVTOG  OTI Ba
UTTOPOUCAV Va Ta aTTOTTANPWOoUY aTo péAAovV *2. ‘ETol, atrd To 1990 Kai peTd,
TA VOIKOKUPIA auénoav onuavTIKA TO XPEOG TOUG, €va HEYAAO MEPOG TOu
OTTOIOU TAV TO OTEYAOTIKO.

- AIATPAMMA 14: To xpéo¢ TwV VOIKOKUPIWV WS TTO000TO TOU
o1abéaiuou eicodnuaros

Household debt as percentage of
disposable income
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Mnyn: Thorolfur Matthiasson (2008).

*L Richard Portes kai Fridrik M. Baldursson (2007).

2 Thorolfur Matthiasson (2008).
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Kedbalawo 5: Zuvéxeta ¢ veodpltAeAevOepnc
noALtikn g — Nepiodoc “Nordic Tiger” (1995-2007)

5.1 Eicaywyn

H cicodog NG loAavdiag otnv EEA Tnv T1Tponyouuevn 1repiodo ATav TTOAU
KaBopIoTIKA yIa TV TTapatmépa ameAeuBépwaon TnG oikovouiag. Ao 10 1995
gekivdel n TTePiodog PEYAANG OIKOVOMIKAG AVATITUENG, ME TNV TTEPAITEPW
MEiwon TNG @opoAoyiag, Tnv aug¢non Twv emevOUCEWV Kal Tn paydaia
QVATITUEN TOU TPOATTECIKOU TOMEQ.

MeTtd TIG eKAoyéG Tou 1995 1O Independence Party Katépepe va TTAPAUEIVEI
oTnv €goucia, autri TN eopd OPWG o€ ouvepyaoia he To Progressive Party. H
véa KuBépvnon, e TTpwButtoupyd TTaAI Tov David Oddsson, cuvéxioe tnv
OIKOVOWIKI] TTONITIKF} TwV 18IWTIKOTTOINCEWY, AKOAOUBWVTAG TTIOTA TIG TTONITIKEG
Tou PrAykav kal Tng Odtoep. [Mpoxwpnoe oTNV IBIWTIKOTTIOINON TWV
MEYAAUTEPWYV TPOATTECWYV, PUE OKOTTO Va pETATPEWEl TN Xwpa o€ “Nordic Tiger”,
OnAadrn ot €va KPATOG TTAOUCIO, TTAAPWG EKOUYXPOVIOPEVO, HE €AAXIOTN
popoAoyia.

Ta duo kouuarta, IP kai PP, kartagepav va Kepdioouv uywnAd TTo000TA TOOO
oTIG eKAoyEG Tou 1999, 600 kal To 2003. Mapéueivav oTnv e€ouaia yia TTEPITTOU
owdeka xpoévia. O David Oddsson amooupbnke ammd Tn B€on TOU
TTpwOuTroupyoU To 2004, yia va avaAdBel o Halldér Asgrimsson tou PP.
Qotéo0o, 10 2005 £yive dioikntS TNG Kevrpikng Tpdamelag, ouvexifoviag va
QOKEi TEPAOTIO ETTIPPON OTNV KUBEPVNON.

O1 18iwTIKOTTOINUEVEG TPATTECEG €TTEKTABNKAV TTOAU ypriyopa TOOO €viOG 600
Kal €KTOG TNG Xwpag. Evw péxpr 10 2003 o1 dpacTtnpidtnTeg Toug ATAV
TTEPIOPIOPEVEG OTIG OTTAEG EUTTOPIKEG CUVOAAQYEG, META TNV I0IWTIKOTTOINON
TOUG TTPOXWPNOAV KAl 0€ ETTEVOUTIKA TTpoypdauuata. EIcAABav oTn OTEYaOoTIKN
ayopd, TTapEXovTag TTOAU €uvoikd ddvela. H ayopd MIag KAToikiag r €vog
QUTOKIVITOU @aIvOTaV TTOAU €UKOAN yia Tnv TrAciovotnTa Twv loAavowv. H
MEYAAN augnon ota evuttébnka OTeyaoTIKA ddvela amd 1o 2003 kai WETA,
0dfynoe oTnv paydaia augnaon TwV TIHWV TWV KATOIKIWV.

Aedopévou OTI 0 TTANBUCPOS TNG XWwpag gival Trepitrou 320.000 Kal ETTOPEVWIG
n eyxwpia dpactnpioTnTa Twv TPaTTeCWV Ba TAV TTEPIOPICUEVN, ETTEKTABNKAV
ypriyopa oTic diebveic ayopég, kai 1diaitepa otn MeydAn Bpetavia kal tnv
OM\avdia. To evepynTIKO TWV TPIWV PEYOAUTEPWY TpaTTECWY aUEAONKE aTTd
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100% Tou AEM To 2000 oTo 880% Tou AEM oTa TéAn Tou 2007 *. H
KuBépvnon Oev TTapevéPn KABOAOU yia va OTOPATACEl TNV AVECEAEYKTN
avaTITUén TWV TpaTTeCWyV, avTiBeTa TTapeixe TTOMITIKA UTTOOTAPIEN. EmITTA0V, N
Kevrpikr) Tpdmeda, TTOU PTTOPOUCE va AEITOUpYAOoEl wG dAVEIOTAG €0XATNG
avaykng, Meiwoe Ta amoBepatikd Tng 10 2003.

MapAdAAnAa, Ta UYPNAG ETITOKIO TWV TPATTECWV TTPOCEAKUCQAV EVO KEQAAIO,
Yyeyovog TTou 0driynoe oTn OPpAMATIK) augnon Tng agiog Tng Kopwvag. Eva
MEYAAO TTOOOCTO TWV TTOMITWV KOI TWV ICAAVOIKWY ETAIPIWV TTPOTIUNCE TO
OaVEIOUO 0t CEVO VOMIOHA, OEDOMEVWY TWV TIOAU UWNAWY  EYXWPIWV
emTokiwv. MeTagu Tou 2002 kai Tou 2005 10 Xp€OG O€ EEVO VOUIOUA Qugnonke
Katd 550%, pe aTTOTEAEOUA TTPIV TO LEOTTOOPA TNG KPIoNG VA OTTOTEAEI TTAVW
atré Ta U0 TPITa Tou GUVOAIKOU Xpéoug #4.

H avadeign tng lohavdiag oto 1BV XpNHATOTTIOTWTIKO TOUEA PTTOPOUME VO
TTouPE OTI o@eileTal o€ peyGAO BaABPO OTIC €€AC TTAYKOOMIEG KAl EYXWPIES
ouvOnRkeg *°:

a) 1NV apbovn @Tnvn mmioTwon. H avicoppoTria oTnV TTAYKOOUIA OIKOVOWIa
ATav ueyaAn 1o 2001, pE KUPIO CUPTITWPATA TA TTAPATETAMEVA XAPNAA
ETTITOKIO KOl TO PEYAAO UTTOPIKG EAAEINpa “ Twv HIMA.

B) T1nv eAcuBepn KukAoopia kepaAaiou. Me Tnv gicodo TnG loAavdiag oTnv
EEA, o1 10AavOIKEG TPATTECEG KAl TA €TTEVOUTIKA 10pUUaTA PTTOpOUCAV VA
ETTEKTEIVOUV TIC DPACTNPIOTNTES TOUG OTO EEWTEPIKO.

Y) Tn peydAn moAimikn utrootnpién oTi¢ TPATTECES. ZUYKEKPIUEVEG TTONITIKEG
OMAdEC TNG 1I0AAVOIKNAG €AIT, OTTwG Tav n Octopus kal n Orcas, ackouocav
MEYAAN €Tmppory OoTa TTOAITIKG KOPUATA, KOl KUPIiwG oTnv KuBépvnon, Kai
ENeyxav TIG TPATTECES KAl DIAPOPES ETTIXEIPNOEIG.

0) Tn ouyxwveUOn ETTEVOUTIKWYV Kal EUTTOPIKWYV TPATTE(WV, PE TV OTToIA, Ol
TTPWTEG UTTOPOUCAV VO UTTOKEIVTAI OTIC EYYUNOEIS TTou €8IvVE N KUBEpvnon yia
TIG OEUTEPEG.

€) 1NV uwnAn aéloAdynon twv 1poamedwV Ao T0US ONUAVTIKOTEPOUS OIEOVEIC
oikoug aéloAdynong. H KpaTiKfy UTTOOTAPIEN TWV TPATTECWVY KAl TO XAWNAO
onuaéaoio xpéog TnG loAavdiag ATav atrd Toug Bacikoug AGyoug TTou Katagepav
va kepdioouv 3 A (AAA) atrd KATToloug aTrd Toug JEYAAUTEPOUG OPYAVIOUOUG
agloAdynong, 6TTwg TN Moody’s, Tn Fitch kai Tn Standard & Poor's.

“3 OECD, D. Carey (2009).

* Luca Lombardi (2011).

%5 Robert Wade kai Silla Sigurgeirsdottir (2010).

6 BA. Mapdaptnua A.
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5.2 Tepiodog OIKOVOUIKAG “uttepBEépuavong”

e [diwTIKOTTOINON TPATTE(WYV

Méxpl Ta TEAN TNG OekaeTiag Tou 1990, 0 XPNMATOTTIOTWTIKOG TOMEAG ATAV
OPKETA MIKPOG KAl ATTOTEAEITO Kupiwg atrd KpaTikEG Tpateles. H ékdoon
daveiwv ATav apkeTd Teplopiopévn. Qotéco, 10 1998 n KuBépvnon, oTta
TAQioIa TNG ATTEAEUBEPWONG TWV XPNHATOTTIOTWTIKWY Ayopwy, ApXIoE TNV
IDIWTIKOTTOINON TwV TPATTECWY, N OTToia OAOKANPWONKE TTANPws 10 2003. To
40% TTEPITTOU TWV PETOXWV TNG Landsbanki (Tng peyaAuTtepng 161 I0AQVOIKAG
TpdTedac) TTOUARBNKe o€ pia ouada IoAavwV eTTevBUTWY (Samson) 47, AAeg
OMAdeg loAavdwyv €TTEVOUTWV N IDIWTIKEG ETTEVOUTIKEG €TAIPEIEG, OTTwWG N FL
Group, n Exista, kai n Baugur ayépacav €va Jey&dAo TTOCOOTO PETOXWYV OTIG
AGAAeg dUO onupavTikOTEPES TPATTECES, TNV Kaupthing kai tnv Glitnir. H Glitnir
TTPOEKUWYE atrd Tn ouyxwveuon TnG Islandsbanki pe v ICAQVOIKA €TTEVOUTIKN
TpaTTeECa FBA. 2nPavTiKO €ival OTI N 1IBIWTIKOTTOINCN TWV TPOTTECWV EYIVE JE
Baon ToAimka kpitApia: O David Oddsson kai o Halldéor Asgrimsson
TTpowBNoav Tov EAEyX0 TWV TPATTECWV OE OUADEG ATOPWY TTOU E€iXAV OTEVEG
OoX€0€IG YE Ta KOPPaTta TG KuBépvnong. ‘'ETol, n Landsbanki tépace otnv
I10KTNCIa TTPOCWTTWY, ouvdedeuEVWY e TO IP, kal n Kaupthing pe 1o PP. Mg
TNV IBIWTIKOTTOINON TwV Tpatredwy, N KUBEpvnon €ixe otdxo Tnv aug¢non tng
TTapAywyng ayabuwyv Kal UTTNPECIWY, Kal TN MEIWon Tou TTEPIBwPIOU ETTITOKIOU,
KAl ETTOPEVWG TNV TTAPOXN @TNVOTEPWV dAVEIWV OTOUG KATAVOAWTES. To
TPOTTECIKO  OoUOTNUO  avaTiTuxdnke paydaia, Oev  AVTIMETWTTI(E KAVEVQ
EOWTEPIKO avTaywvioud atmo &éveg TPATTECEG, KAl €AeyxOTAV OTEVA ATTO
OUYKEKPIPMEVOUG TTONITIKOUG KUKAOUG.

*" OECD, D. Carey (2009).
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o Emrevdiosig

Metd 10 2000 n 1I0AQVDIKr) OIKOVOMia avatrTuxdnke o€ onuavtikd Babus. Ol
ETTEVOUCEIG ONUEIWoAV JEYAAN augnaorn. Z1a TTAQiOIA TNG OIKOVOUIKAG TTONITIKAG
TNG KUBEPVNONG, Kal 181aiTEPa 0TOUG OTOXOUG Tou Progressive Party, rav va
TTPowONCEl Yo oeIpd aTrd £TEVOUCEIC OTNV AVOTOAIKN loAavdia, TTeploxr oTnv
OTTOIx €iXE MEIWOEI oNUAVTIKA 0 TTANBUOOG Ta TeAeuTaia xpdvia. ‘ETol To 2003-
2004, ¢ekivnoe €va TEPAOTIO £€pY0, XPNHATOBOTOUHUEVO OTTO TO KPATOG, VIO TV
KATAOKEUN] €VOG UDPONAEKTPIKOU @payuatog. [lapdAAnAa, n  auEPIKAVIKI
eTaipeia  Alcoa dApyioe TNV KATOOKEUR €vOG xuTnpiou aAoupiviou OTO
Reydarfjordur, n otroia atroTeAei £va atrd Ta HEYOAUTEPQ ETTEVOUTIKA £pya OTNV
lohavdia “8. Ta épya autd, Tou amotéAecav To 50% TwV ETTIXEIPNHUATIKWV
ETTEVOUCEWV YIa KATTOIA XPOVIa, 0drlynocav o€ TEPACTIA €EI0PON KEQAAAiWY OTN
XWpa Kal augnoav 10 ePTTOPIKO EAAEIYUA, TOo oTToio €@Tace oTo 30% TO 2006.
O TANBwpIoudg augninke petd 1o 2003 kar GpxIcav va @aivovtal Ta TTPWTA
onuAdIa UTTEPBEPUAVONG TNG oIKovouiag 2.

EmmAéov, augnbnkav onuavtikd 1600 ol dnudoleg €TTEVOUOCEIG, KABWG Ol
Orfjuol cupueTeixav oe dIagopa £pya, 600 Kal Ol ETTEVOUCEIS OTNV KATOOKEUN
KATOIKIWV, 181aiTepa aTTd TO 2003.

MapAdAAnAa, n KuBEPvVNON CUVEXIOE TIG POPOAOYIKEG MEIWOEIG, EUVOWVTAG
KUPIWG TIG TAEEIS TWV uYnAwv €1000NUATWY Kal TOUG IOIOKTATEG HEYAAWV
aKIVATWYV Kal KepaAaiwv. O1 TrpaypaTikoi YioBoi eixav avodikr TTopeia kaB' 6An
TNV Trepiodo 2000-2007. H avepyia peiwbnke oto 2%-3% 10 2000 KO
TTOPEPEIVE OTABEPH OE AUTA TA ETHTTEDA VIO Ta ETTOEVA XPOvia *°. EkTEC atrd
10 2002, TTOU N avdmTugn ATav Pndevikr), Ta uttoAoITTa Xpoévia 1o AEr
KupdavOnke o€ upnAd Too00Td, @TAVOVTAG OTO aTtroyelo 10 2004 pe TOCOOTO
8%, 61TWwG Qaiveral oto AIATPAMMA 16.

8 Robert Wade kai Silla Sigurgeirsdottir (2010).
9 Steingrimur J. Sigfusson (2008).

%0 world Bank (2012).
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- AIATPAMMA 15: Aciktng mpayuarikwv uiocBwv (Index 2000=100)
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Mnyn: Statistics Iceland (2013).

-  AIATPAMMA 16: Erioiog puBuoc avarrruéng rou AET (mrooooto %)

Series: GDP growth (annual %)
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Mnyr: World Bank (2012).
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- AIATPAMMA 17: EmevdUOEIS ETTIXEIPNOEWY WS TTOO0OTO % Tou AET TNV
mepiodo 1991-2012
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MNnyn: Central Bank of Iceland (2011).
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- AIATPAMMA 18: ApiBudc¢ KaroiKiwv TTou apxlioav va Karaokeualovrai
Kara tn o1apkeia Tou éroug (1995-2007)
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Mnyn: Statistics Iceland (2012).

o XTEYOOTIKA dAveia

Méxpr 10 2003, Ta oTteyaoTikd ddveia TTapEXovrav Kupiwg atrd 1o Housing
Financing Fund (HFF). To péyioto 1moo6 daveiou yia pia 1I810KTNCIa ATAvV TO
80% T1n¢ atiag Tng, dnAadn ol davelfduevol ETTpeTTe va dlaBétouv 10 20% NG
agiag 4 va Bpouv GAAn TTNYA xpnuatoddétnong. H didpkeia Twv daveiwv RTav
25-40 xpovia >*. QoT1d00, N KUBEPVNON CUVEPYATTOC, HETE TV ETTavEKAOYH TNG
10 2003, TTPOKEIUEVOU va evOappuUvel TTEPICCOTEPO KOOUO va €I0€ENBEI OTN
OTEYOOTIK ayopd, avadlopydvwoe TO Kpatikd HFF, Trapéxovrag
€UVOIKOTEPOUG Opoug yia Ta ddvela. AUEnoe TN YEYIOTN TTOCOTNTA daveiou aTmo
10 80% 0710 90% TNG agiag TNG 1810KTNOIAC Kal PEiwoe oTadIaKA TO ETTITOKIO
até 10 5,1% o010 4,15%. AKOpa, augnoe Tn pEyIoTn TToooTnTa daveiou armmod 9
EKATOMMUPIA ICAAVOIKEG KOPWVES TTOU ATAV OTIG apXég Tou 2004, ota 14,9

*L " Thorolfur Matthiasson (2008).
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eKaTOMUUpIa oTa TéEAn Tou 2004, ota 15,9 10 2005 kai TeAk& oTta 18
eKaToppUpIa To 2006 *2,

Autil n aAAayrp TOAITIKAG Tou HFF Atav éva peydAo “xtumnua’ yia TIg
EUTTOPIKEG TPATTECEG TTOU Eixav POAIG IDIWTIKOTTOINGEI Kal TTpooTraboucav va
ETTEKTAOOUV OTNV €0WTEPIKN ayopd. 'ETOl TTPOKEINEVOU va avTAYWVIOTOUV TO
HFF, dpxioav va TTpoO@EPOUV OKOPN KOAUTEPOUG OPOUG yia TnVv TTApoXh
daveiwv. Augnoav 1o PEyEBOG TOu daveiou TTEPICCOTEPO ATTO TO KPATIKO
idpupa, MPEiWoaAv TO ETTITOKIO OE AVTIOTOIXO TTOOOOTA KAl TTEPIOPICAV T
KPITAPIO yIO TNV TTOPOXN EVUTTOBNKWY OTEYAOTIKWY daveiwv. ETmmAéoy,
TTpooEPepav avaxpnuarodotnon. Evw 1o HFF apvABnke va eTTekTEiVEl TNV
TOTWON YIA TOUG IBIOKTATEG KATOIKIWY, EKTOG AV ayopalav veéa KaToIKid, Ol
EUTTOPIKEG TPATTECEG €vBApPPUVAV TOUG KATAVOAWTEG va TTAPOUV OeUTEPO
EVUTTOBNKO OTeEYaAOTIKO OAVEIO ETTi TWV AKIVATWY TOug. 2Ta TEAN Tou 2007, TO
XPEOC TWV VOIKOKUPIWY £@Tace aTo 121% Tou AET 3. ‘OTrwg @aiveTal Kal 0To
AIATPAMMA 14, w¢g TTooooTO Tou d1aB€aiyou €1l00dMPATOG ATAV YyUPW OTO
227% 10 2007, TTOOOOTO TTOU BEWpPEITAl OXETIKA UWPNAO CUYKPITIKA HE AAAEG

XWPEG.

H aug¢nuévn tmoootnta daveiwv, Ta uwnAotepa LTV (loan-to-value) kai n
ETTAKOAOUBN €10PON XPHMATOG OTN OTEYAOTIKA ayopd, €iXE WG ATTOTEAECUA TNV
EKTOEEUON TWV TINWV TWV KaTolkiwyv atro 1o 2003. Tnv mrepiodo 2000-2007, ol
TIUEG Twv ommTwV augnénkav katd 70% o€ TTpayPaTIKOUG Opous, OTTWG
@aiveral kal cto AIATPAMMA 19.

QoT1600 N €KTOLEUON TWV TIMWV TWV KATOIKIWV PTTOPEI va BewpnBei péTpia av
OUYKPIOEi e TNV augnon Tou yevikou BEIKTN Tou XpnpatioTnpiou NG loAavdiag.
To xpnuatiothplo augnonke katd 390% atd 1o 2003 péxpr Ta péoa Tou 2007,
4Tav o JeikTNG XPNUOTIOTNPIoU £@TacE TTEPITTOU TIC 9016 povadeg >*. Mpog
Ta TéEAn Tng O¢kaeTiag Tou 2000, 1O 80% TNG KePaAaioTIOiNONG TOU
xpnuatiotnpiou NG loAavoiag aTTOTEAEITO ATTO PETOXEC XPNMOATOTTIOTWTIKWY
IOPUMATWV.

2 s|C (2010).
3 CBI (2008).

* OECD, D. Carey (2009).
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- AIATPAMMA 19: E&€AIEN Twv TILWV TWV KATOIKIWV OE OVOUAOTIKOUS Kal
TPAYUATIKOUS 0pOoUS ( KOOTOS avd TETPAYWVIKO UETPO)
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Mnyn: Thorolfur Matthiasson (2008).
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5.3 O pdAlog NG KevrpikAg TpdtreCag kal n oTdXEUON
TTANOWpPICHOU

'HON atré 1a TEAN TNG TTPONYOUMEVNG DEKAETIOG, N CUVAAAQYUATIKN ICOTIMIA TNG
IOAQVOIKNG KOpwvag ATAV KUUQIVOUEVN, ME OKOTTO va dlaTnprioel Tov
TTANBwpPIoud oe xaunAd emitreda. To 2001 n Kevrpikn Tpdmela Tng loAavdiag
ul08€Tnoe eTTionua Tn oTdXeuon TTANBWPICHOU, BETOVTAG WG OTOXO TO 2,5% JE
aVWTATO Kal KATWTATO Oplo To 4% Kai To 1% avriotoixa *°. MapdAa autd, o
TTANBWPIOPOG CETTEPOCE  KATTOIEG XPOVIEG TO AVWTATO OPIO  QTAVOVTAG OF
TTO000TO 6%-7%. OTTWG QaiveTal OTO TTAPAKATW didypauua, Péxpr To 2003
gixe TTTWTIKA TAoN. QOTO00 TA ETTOPEVA XPOVIO akoAouBnoe avodikh TTopeEia,
YEYOVOG TTOU  O@EIAETAl  ONPAVTIKA OTA  TEPAOTIA  ETTEVOUTIKA  £pya.
Mpokelgévou va QvTIMETWTTIOEI TNV augnon Tou TTANBwpIiopol n KevrpikA
Tpdmela, alénoe ONUAVTIKE TO TTPOEEOPANTIKG ETTITOKIO °°, IBIAiTEPA AT TO
2004 ka1 petd, 1O OTT0I0 €@PTOOE PEXPI KAl 15% .

- AIATPAMMA 20: [1AnBwpiocudg, otoxo¢ mANBwpPIoLOU Kal avwTaro
opio
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Mnyn: Thorolfur Matthiasson (2008).

5 Thorolfur Matthiasson (2008).

% Mpogo@ANTIKG €TTITOKIO €ival To ETTITOKIO TToU N Kevtpikr TpaTela Xpewvel TIC TPATTeleC yia SAveIa.
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- AIATPAMMA 21: Tlpogéo@AnTIKO eTTITOKIO

Discount rate
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Mnyn: Thorolfur Matthiasson (2008).

H moAimkA tng Kevrpikig Tpdmrelag va auénoel oe T€Tolo Babud ta emToKIA
yla va TTepIopIcEl TNV gyXwpla ¢ATNoN, 0 OUVOUAOUO HE TNV KUPOIVOUEVN
I0OTIMIO TNG KOPWVOG, Eixe OUO TTOAU COBOPEC OUVETTEIEC °': TNV €10PON
TEPAOTIWV KEPOAAQiwY atmd Tn pia, Kal To dAVEICHO TWV VOIKOKUPIWY KAl TWV
IOAQVOIKWV ETAIPIWV O€ EEVO VOUIOUA aTTO TNV AAAN.

MapdAAnAa, n Kevipik Tpdmrela €TEKTEIVE TNV TTOPOXN PEUCTOTNTAG OTA
XPNUATOTTIOTWTIKA 10pUpaTa. EmmiTAéov, peiwoe Ta atroBepatikd tng 1o 2003,
Kal péxpr To 2008 katripynoe ta eAAXIOTA ATTOBEPATIKA IO TIG KATOBEOEIG O€
BuyaTpIKES TPATTECEC OTO £CWTEPIKO.

>’ Jon Danielsson (2008).

47



54 H vypnyopn emeékraon Twv TpATTECWV KAl N
OUOOWPEUON TOU XPEOUG

H 18iwTikoTroinon Kal n atmeAeuBépwaon Twv TPATTECWV ETTETPEWE T PEYAAN
augnon Tou davelopoU TTPOG TA VOIKOKUPIA Kal TIG ETTIXEIPROEIS. ETTiong,
aAAage 1o TTAdiolo AsiToupyiag Twy Tpatrefwyv. To XPNUATOTTIOTWTIKO oUCTNUA,
1600 oTnVv loAavdia 6co kal diEBvwg, avatrTuxenke paydaia, dnUIOUPYWVTAG
Mia TEPAOTIA Kivnon KEQAAQiwv TTOU OEV AVTATTOKPIVOTAV OTNV TTPAYUOTIKA
OIKOVOia Kal Tov TTapayopevo TTAouTo. ‘ETOl, n Kpion eugavifetal wg Kpion
TOU XPNMOTIOTIKOU KEPAAQiou.

Metd 10 2000, n loAavdia ATav yia atro TIG XWPES JE T uPnAOTEPA £TTITOKIA. H
MEYAAN dIaQOPA ETTITOKIWY PE AANEG XWPEG NTAV HIA EUKAIpia yia KEPDOOG yia
TOUug €TTEVOUTEG MEow Tou carry trade. ‘Etol o1 Aeyduevol “kepdookoTtrol”
daveifovrav peydAa TTood ekTOG TNG loAavdiag, yia TTapddelyya  oTtnv
Eupwdlwvn, A akéun o€ yiev | EABETIKA @pAyKa, PE XAPNASTEPQ ETTITOKIA, Kal
OTN CUVEXEIQ TA avTAANaoav O€ I0AQVOIKEG KOPWVEG Kal dAVEICAV €K VEOU TIG
TPATTECEG, TIG ETTIXEIPACEIG KAI TOUG I0IWTEG €VTOG TNG loAavdiag pe uwnAdTepa
emToKIa.”® H eEwTePIKA EKSOON OPOAOYWY O IGAAVSIKEC KOPWVES, KABWC Kal
n ¢AtTnon Tou I0AavdikoU vouiopaTog  ekTogeUBnKke. H agia Tng kopwvag
augnonke onuavrikda.

8 Jack Smart (2008).
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- AIATPAMMA 22: Spread *° Bpayxumpd6souwy Kpatikwyv ouoASywv
(KOKKkivn ypauun), spread emrokiwv d1atparredikng ayopds (UTTAE
ypauun), spread mevIagrwy KPATIKWY OUOAGYwV (TTOPTOKAAI ypauun)

Latest: September 16

— - Spread between  _ _
5-year T-bond rates
(RIKB 13 0517)
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Mnyn: Central Bank of Iceland (2011).

2UYXPOVWG, Ta UYnAG eyxwpla €mMTOKIO dAVEICUOU OE WIA WIKPH OIKOvVoia,
OTTWG TNG loAavdiag wlnoav TIG ICAAVOIKEG ETTIXEIPAOEIG KAl TO VOIKOKUPIA va
TTApouv dAveIa O€ CEVO VOUIONQ, 1 va PETATPEWOUV Eva PEPOG ATTO TO dn
UTTapXoV XPE£0G Toug o€ &Evo vopIopa. Or Tpatreleg TTPOoPEPaV  “EAKUCTIKA”
Odvela OTa VOIKOKUPIG, Kupiwg o€ €ABETIKA QPAYKO Kal YIATTWVECIKO YIEV, AV
Kal Aiyol KA&ToIKol gixav TTEPIOUTIOKA OTOIXEIO 1) TTNYEC €1008MPATOG O EEVO
vouiopa. Mg Tov TPOTTO AuTO, o1 TPATTECEG KEPDIOAV AKOUA £VA TTAEOVEKTNHA
amrévavtl oto HFF, 10 otroio atroAdufave tnv eyyunon tng KuB€pvnong, aAAd
OUVEXICE va TTAPEXEI OTEYAOTIKA dAveEIa HOVO O€ ICAAVOIKEG KOPWVES. ATTO TO
2006 péxpr TIc apxég Tou 2008, TO XPEOG TWV VOIKOKUPIWY O€ EEVO VOUIOHO
SITTAACIACTNKE Kal £pTace aTo 14% Tou ouvoAikoU Toug xpéoug .

To Tpamedikd ouoTNUa TTPOCTTIAONOE va eTW@EANBei amd Ta XaunAoTepa
ETMTOKIA OTO €EWTEPIKO Kal ETTEKTEIVE TIC OPAOCTNPIOTNTEG TOou OTn MeydAn
Bpetavia, o1o AoueuPoupyo, OTIC ZKAVOIVOBIKEG XWPES KAl  OAAOU.

%% BA. Mapdaptnua A.

® 1.0 Sigurjonsson kair M. W. Mixa (2011).
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2uykekpipyéva, n Glitnir, n Landsbanki kai n Kaupthing d&pxicav va
dpacTnpioTroiouvTal Kupiwg oTnv Eupwtn pe Buyatpikég Ttpatreles. H
TpooBacn oTIG OIEBvEIC XPNUATOTTIOTWTIKEG ayopéC NATav N BacikoTepn
TPOoUTT60e0N yIa TNV AVATITUEN TWV TpaTtrefwy. H peyaAlTepn avartTugr Toug
nrav Tnv 1epiodo 2004-2006. MNMoAu ypriyopa au¢noav 1000 Ta gyxwpla 600
Kal Ta &Eva TTEPIOUCIOKA OToIxeia Toug. 2T1a TéEAn Tou 2007, Ta OTOIXEIO
EVEPYNTIKOU TWV TPIWV  HeyaAUTEpwv  Tpamelwyv (Kaupthing, Glitnir,
Landsbanki), KaBwg¢ Kal Twv UTTOAOITTWY EYXWPIWV EYYEYPANPEVWV TPATTECWV
NTAV OUOIOPOPPA KATAVEUNMEVA O EEva Kal €yXWPEIQ TTEPIOUCIOKA OTOIXEIQ.
Q0T1600, T0 70% TWV UTTOXPEWCEWY ATAV OE KATOIKOUG TOU e€wTepIkoU o,

‘Eva onpavTiko oTolixeio otnv avamTuén Twy Tpatrefwyv ATav o daveiouog ato
¢éveg ayopéc Ke@aAaiwv, pe OKOTTO Tn XopAynon Oaveiwv O€ KATTOIEG
IOAQVOIKEG ETTEVOUTIKEG ETAIPEIEG, O OTTOIEG OTN CUVEXEIA ayopalav PETOXIKA
MepidIa o€ Eéveg eTalpeieg. TTOAAEG aTTO TIG ETTEVOUTIKEG ETAIPEIEG AUTES, OTTWG
nTav n Baugur kai n Samson, eAéyxovtav atmo Toug idIoug Toug HPETOXOUG TWV
TpatreCwyv. AnAadr, ol Paocikoi pétoxol 10600 TNG Glitnir 600 kKAl TNG
Landsbanki kai tng Kaupthing Atav amd Toug KUPIOUG OQEINETEG TWV
Tpamedwv %2 H TOATIK auth Tou davelopol OTIC UWPNAG HOXAEUMEVEC
IOAQVOIKEG  eTaipeieg, €E€Bece TIC TPATTE(eC O€ MEYAAO Kivduvo. ZTnv
TTEPITITWON COPRAPNAS UPEONG OTIG TTAYKOOHIEG AYOPES METOXWV, OI ETTEVOUTIKES
ETTIXEIPNOEIG KIVOUVEUQV ATTO TITWYXEUOT, UE ATTOTEAEOUQ DUOUEVEIG OUVETTEIEG
Kal yia TIG idIEG TIG TPATTECEG.

EmmAéov, ol IcAavdikég TpaTTeleg BaaioTnkav o€ peydAo BaBud otn xovopikn
xpnuaroddtnon, n oToia ATav A@Oovn Kal OXETIKA TO @TNvr] OTTd TIG
KataBéoeig Tnv TTepiodo ekeivn. QoTdoO0, eival AiyoTepo oTaBepr], dedouEvou
OTI N TPOoBacn oc TETOIOU €i0OUG XPNUATODOTNON UTTOPEI VA KAEIOEI EVTEAWG
Kal atréTopd, OTTWG KAl OUVERN OTO {EOTTAONA TNG TTAYKOOUIOG OIKOVOMIKNG
Kpiong, oTav au&nbnkav ol avnOoUXieg yia TN QePEYyudTNTA TWV ICAAVOIKWY
TpatreCwyv. O péoog deikTnNg daveia mpog karabéoesic (LTD ratio) Twv
TPIWV Tpatredwv aufnonke péxpr To 2005, @ravovrag T10 3,2. O uWnAdg
0eikTng LTD au&davel Tnv €mKivouvotnTa Twv Tpatrefwy, dedouévou OTI gival
mOavov va avTigeTwTtrioouv TTpofAfRuata peucTtotntag. Qotéco 10 2007
MeEwBnke oto 2,0, 6tav ol Tpdmeleg TTpooTTddnoav va aufoouv TIG EEVEC
KataB€oelg Toug MEOW OIOBIKTUAKWY  TPOATTECIKWY AOYOpIOOUWY, OTTWG
@aiveTal KOl OTO TTAPAKATW SIAYPAUA.

. OECD, D. Carey (2009).

2 sIC (2010).
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- AIATPAMMA 23: Adveia Kai KaTaBETEIS TwV TRIWV TPATTECWV (EyXwpIa
kai ééva, ae 0i¢ ISK)
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Mnyr): OECD, D. Carey (2009).

2TO TTAPOKATW OIAYPAUPa aTTEIKOVICETaI 0 OAVEIOUOG aTTd TIG TPEIG TPATTECES
ME Bdon Tnv katnyopia Ttou davellouevou. OTTWG @aiveTal, TO PEYAAUTEPO
MEPOG TOU daveIoPOoU ATAV O€ ICAAVOIKES ETAIPEIEG, OE EYXWPIA VOIKOKUPIA, O€
MNTPIKES eTaIpEieg, AANG Kal oe &éveg eTaipeieg kal TpoéowTta. O davelopdg
TTPOG T IBIWTIKA VOIKOKUPI& augnbnke onuavtikd amd 1o 2004, étav ol
TPpATTECEC dpxloav va avtaywvifovial 1o HFF pe euvoikdTeEpa OTEYAOTIKA
daveia. QoTO00, N HEYOAUTEPN Kal OTABEPOTEPN auénon oTnV TTapoxn daveiwyv
ATAV TTPOG TIG UNTPIKES ETAIPEIEG KAl OTIG EEVEG ETAIPEIEG KAl TA EEva TTPOCWTTA.
21a T€AN Tou 2007, petd 10 Léommaopa TNG O1EBvOUG Kpiong peuoTdTNTAG, Ol
TPEIG TPATTECEG aUgnoav TO AVEICPO TTPOG TIG EEVEG ETAIPEIEG KAl TA TIPOCWTTA
ato 11,4 ota 20,7 dI0EKATOPHUPIA EUPW.
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- AIATPAMMA 24:. Aaveioudg amo 11¢ TPEIS UeyGAeC Tpammeles (o€ OIS
EUPW)
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Mnyn: SIC (2010).

H peydAn ciopor) ke@aAaiwv, 1600 AOYyW Twv ETTEVOUTIKWYV E£PYWV OTNV
avaToAIKr loAavdia 600 Kal AOyw TwV UWPNAWYV ETTITOKIWYV, TTPOKAAECE, OTTWG
AVOQEPANE, TEPAOTIA UTTEPTIMNON TOU EYXWPEIOU VOUIOWATOG. H TTpayuaTIKi
oTaBpIopévn  GuvaAaydaTIKh  1ooTipia & TN 1I0AQVBIKAC  KOPWIVOC
uttepTiuABNKE Katd 13% atd 10 2003 péxpr To 2007. Zuvettwg, augnbnkav
ONUAVTIKA Ol €1I0aYWYEG, ME OTTOTEAECHA €va HEYAAO EAAEIUPA TPEXOUOWYV
ouvaAdaywyv. Ao 10 5% Tou AEI 10 2003 é@race oto 25% Tou AEI 1O
2006

% BA. Mapdptua A.
% Robert Wade kai Silla Sigurgeirsdottir (2010).
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- AIATPAMMA 25: Iooluyio tpexoucwyv ouvaAdaywv (rmocootd % Ttou
AET)

Series: Current account balance (00 of GDP)
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Mnyn: World Bank (2012).

5.5 H “pivi-kpion” (2006)

Mpiv To EEotmaoua NG d1EBVOUG XPNUATOTTIOTWTIKNAG KPIoNG, TTou {ekivnoe atmo
TNV QUEPIKAVIKI OTEYAOTIKA Qyopd KAl TNV KATAPPEUON TWV HEYAAUTEPWYV
ETTEVOUTIKWYV TPATTECWV, KAl OTN CUVEXEIQ ETTNPEACE TNV TTAYKOOUIA OIKOVOUIQ,
n loAavdia ndn avtipetwmde TPoPAAuaTa Adyw TnG aoTABEIOG KAl TNG
MEYAANG avioCOPPOTTIOG TNG OIKOVOUIAG.

2TIG apxég Tou 2006, cu@avioTnkav Ol TTPWTEG AVNOUXIEGC OXETIKA HE TN
oT1afepdTnNTa  TWV PeYGAwvV Tpamefwy, Ol OTI0IEG Eixav apxioel va
avTINETWTTICOUV TTPORAAMATA XpNUaTodoTnong atrd TIg diebveic ayopég. To
ENEIPa TpEXOUoWV ouvaAAaywv TnG loAavdiag gixe @Tdoel 10 20% Tou AETT,
éva a1Td Ta YEYOAUTEPA TTOCOOTA TTAYKOOMIWG. TO TTOC0OTO avepyiag ATtav
1% Kkai n aténon Twv PICBWV ATaV 7% £Tnoiwg *°. O dpaoTnPIOTNTEC TWV
Glitnir, Landsbanki kai Kaupthing €ixav emepdoel katd TTOAU Tnv IKAVOTNTA
NG KevipikAg Tpdtrefag va TIG oTnpigel wg daveloTAg €oxatng avAaykng.

% sIC (2010).
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Em Aéov, eVl Ol UTTOXPEWOEIC TOUG NATAV TTPAYMATIKEG, TTOANG atmd Ta
TTEPIOUCIAKA TOUG OTOIXEIQ ATAV TTAQOUATIKA, KAl €va HEYAAO TTOOOOTO Kal TWV
SUo ATav ot &évo vouiopa . To PePpoudpio Tou 2006 n Fitch uTrofabuIoE
TNV TMOTOANTITIKA IKavOTNTa TNG loAavdiag. 21n cuvéxeia n Merrill Lynch kai n
Danske Bank dnuocicucav apvnTikEG EKBECEIC agloAOYNONG YA TIG ICAQVOIKEG
TPATTECEG. AUTO TTOU €TTOKOAOUBNOE ATAV N paydaia UTTOTIMNON TNG KOPWVAG,
oTTWG @aivetal kal oto AIAFPAMMA 26, Kal CUVETTWG N augnon Tou XpEoUg o€
¢évo vopiopa. Ta spreads Twv CDS ® auérdnkav. O deikTng XpnUOTIOTNPEIOU
ETTECE KATAKOPUQQ.

-  AIATPAMMA 26: [lpayuatikp otaBuicuévn ouvalAayuartiky 1ooTiyia
1I0AavOIKNS kopwvag (Aciktnge 1980-2008=100)
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Mnyn: OECD, D. Carey (2009).

Evw n  xpnuatoddtnon oTnv €upwTraikr ayopd xpeoypdewv Atav TTAéov
OUOKOAN, N APEPIKAVIKA ayopd Xpeoypa®wy Avoige, Kupiwg Adyw Twv CDOs.
Ta 10AavdIKG Xpedypaga cioxwpnoav ota CDOs efaimiag TNG UWNANg
agloAdynong Twv ICAQVOIKWY XPNUATOTTIOTWTIKWY OPYAVIOUWY. ZTA JECO TOU
2006, n npepia eTavAABe otnv I0AAVOIKN oikovopia. QoTéo0, O AVICOPPOTTIEG
ouvéxiCav va eEeldicoovtal ypriyopa, aufdvovtag TIG TOavoeTNTEG MIOG
ooBapng XpNUATOTTIOTWTIKAS Kpiong.

Robert Wade kaui Silla Sigurgeirsdottir (2011).

7 BA. Mapdptnua A.

54



MapodAo TTou Katagepav va emipiwoouy atd Tn “pivi-kpion” Tou 2006, o1 TpEIg
TpameCeg (Glitnir, Landsbanki, Kaupthing) ouvéxiCav va avTigETWTTICOUV
TpoBAAMaTa peuoTOTNTAG. H avattuér Toug cixe PaocioTei Kupiwg oOTnv
TTPOoBacn oTIG dIEBVEIC ayopEG XpeoypAPwy Kal oI KAaTaBéoelg atmroTeAoloav
€va JIKPO POVO TTO000TO TNG XPpnUaToddTnong Tous. [a va avTigeTwITioouv
TNV EANEIYN PEUOTOTNTAG KOl va €TTAVEABOUV QUVAMPIKA OTnNV TTAYKOOMIA
OIKOVOWia, TTpoERNCav OTIG £ENG EVEPYEIEG:

1) TpooTmdBnoav va augnoouv TIG &EveG KATABEOEIC PEOW OIAdIKTUAKWY
TPOTTECIKWY Aoyaplaouwy, TTou AEIToupyoUuoav aTTd TA UTTOKATAOTAMOTA TWV
Tpatrewv oTn MeydAn Bpetavia kai Tnv OAAavdia, kKal  TTpocE@EPAV TTIO
“eAKUOTIKG”  emTOKIa. Tov OkTwRpen Tou 2006 n Landsbanki &ekivnoe tnv
Icesave kai T0 2007 n Kaupthing Tnv Kaupthing Edge. Zup@wva pe Tnv EEA,
n Icesave kar n Kaupthing Edge Atav Katw atro Tnv €TOTITEIA TOU ICAAVOIKOU
KPATOUG, Kal OxI TwV XwpwV UTTodOXNG, Ol OTToiEC €ival UTTEUBUVEG yia ThV
ETTOTTITEIO TWV BUYATPIKWY. Z& AydTEPO aTTd £va XPOVO Ol KATABEoEIG OTnV
Landsbanki TtpirTAacidoTnkayv, Kupiwg Adyw Twv KATOBEOEwvV OTOUG
Aoyapiaopoug Tng Icesave. AvrtioToixn ATAV Kal N aug¢non Twv KATOBEoEWV
oTIC GAAeC BUO TpaTTedeC B

2) Au¢noav 10 daveioud amd Tnv Eupwtraikl Kevrpiki Tpdamela kal tnv
KevTpikry Tpdreda Tou AouEepuBoupyou Péow Twv Aeydpevwy “love letters” °:
‘Exovrag e€aviAfoel tn duvartdétnTa Tou aTtreuBeiag daveilopou ammd TNV
Kevipiky Tpdamela Tng loAavdiag, apxik@ ol TpeIg TPATTECEG TTOUAoUucav
XPEOYPAPA O€ KATTOIEG ATTO TIG MIKPOTEPESG TOTTIKEG TPATTECEG, Ol OTTOIEG OTN
OUVEXEID XPNOIMOTTOIVTAG AUTA WG €yyunorn, daveidoviav atrd Tnv Kevrpikn
TpameCa kai €meira davellav TTiow TIG TPEIS TPATTECEC. 2T OUVEXEIA
ETTEKTEIVAV TN OPaCTNPIOTNTA AUTH MECW TWV BUYATPIKWY TPATTE(WY TOUG, Ol
oTroieg Touloucav Ta “love letters” otnv Kevrpikp Tpdamela TOU
NoueupBoupyou kai Tnv EKT. ‘ET01, oI 1I0AQVOIKEG TPATTECEG KATAPEPAV VO
eCao@alioouv peuoTOTNTA, XWPEIC OUCIOOTIKA va TIAPEXOUV WG €yyunon
TTPAYHATIKA TTEPIOUCIAKA OTOIXEIA. ZTIG apxEG Tou 2008 augnoav Ta eyyunuéva
oaveia atod tnv EKT katd 2,5 dioekaTopuupia eupw.

210 TEAN ToUu 2007 TO OUVOAIKO €EWTEPIKO XpEog TNG loAavdiag Atav 78,3 dig
€EUPW, TO oTToi0 1I00dUVapoUce pe 558% Ttou AET. Ao autd, 10 dnudoio
XPEOG £@Tave POAIG oTa 2,8 OIC eupw, PE ATTOTEAECHUA TO OKABAPIOTO XPEOG
NG KuBépvnong wg tooooTd Tou AEl va cival éva ammd 1a xaunAotepa
avaueoca oTic Xwpes Tou OOZA. Omwg @aiveTar Kal OTO  TTOPAKATW
dldypapua, Ta £€€0da TNG KUBEPvNong ouveloépepav eAAXIOTa oTnV auénon
TOU OUVOAIKOU €EwTEPIKOU XPEOUG. To HEYOAUTEPO MEPOC TOU LEVOU XPEOUC
opeileTal OTIC TPATIEdeg, amoteAwviag 1o 84% °. TMoAAoi olkovopoAdyol
avedeigav 1o 2006 611 To 1I0AQVBIKO XPEOG ATAV KUPIWG 181WTIKG, YE KUPIOUG

8 sIC (2010).
%9 Robert Wade ka Silla Sigurgeirsdottir (2010).

© CBI (2008).
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UTTEUBUVOUG TIG TPEIG MEYAAEG TPATTECEG, KOl OTN  OUVEXEID GAAQ
XPNMATOTTIOTWTIKA 10pUMATA KOl ETTIXEIPAOEIG, KAl TO ICAQVOIKO KPATOG OEV
ATav, oute Aueca oUTE EPPEDA, EYYUNTAG VIO QUTEG TIGC UTTOXPEWOEIG.
Aedopévou OTI €va peyGAO PEPOG TOU XPEOUG ATAV O &EvOo VOUIOMPQ, TO
eCwrepikd xpéog augnbnke onuavtikd 1o 2008 petrd TNV uTTOTiUNON TNG
KOpwvag.

- AIATPAMMA 27: Eéwrepikd xpéog (o€ ekar. ISK)
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Mnyry: Rok Spruk (2010).
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Kedbalawo 6: H dwakuBépvnon touv Geir Haarde
(2007-2009) — To {€omaocpa TG Kpiong

6.1 Ta aitia TNG TEAEUTAIAG OIKOVOMIKAG Kpiong

Agv ptropoupe  va ggeTdooupe TNV Kpion otnv loAavdia  €Ew amd Tnv
TTayKOoPIa  Kpion, OTwg auti ekdnAwblnke T10 2007-2008 ©TO
XPNUATOTTIOTWTIKO TOMEA. AG ONPEIWOOUME AOITTOV KATTOIO PBACIKA OToIXEId
TOU Kupiapxou VEOPIAEAEUBEPOU oVTEAOU, TTOU APBE va ATTavTioEl OTNV Kpion
NG deKkaeTiag Tou 1970 KAl KUPIAPXNOE OTIC AVETTTUYMEVEG  KOATTITOANIOTIKG
OIKOVOUIEG.

Mia onuavTtikp didotacn NG VEOQPIAEAEUBEPNG  TTONITIKAG OTTOTEAECQV Ol
aAayéG oTIC epyaociakég oxéoels. O aA\ayég auTég €ixav OTOXO  va
Teplopioouv 6 ,TI €iXe KATAKTNOEI KATA TNV PETATTOAEUIKA TTEPIOdO aTTd TOV
KOOHO TNG epyaciag. «H KatmTaAIoTIKY) SUVAMIKY Oev PTTOpEl va ouuBIBacTei,
EKTOG  10IQITEPWY CUVONKWY, HE MN KATTITAMOTIKEG aieg, BeopoUg Kai
KOIVWVIKOUG OUuuBIBacuoug. Aegv avréxel, Pe Aiya AOyia, TTEPIOPICPOUG OTn
Aoyikry Tou képdouc»’t. 'ETol, éxoupe aTmd Tn OekaeTia Tou 1980 Kai WETd
TTAYWHA KAl PEiwon MIoBWyV, TTEPIOPICKO TWV KOIVWVIKWY TTAPOXWYV, HEIWON
TNG dIATTPAYUATEUTIKAG dUvaAPNG Twv gpyalouévwy KATT. ETTiong, n aug¢non
TNG avepyiag Bondnoe TNV KoIVWVIKL KAatedagion.

Mia deUTepn KaTeuBuvon €ival ol aAAayEG OTO XPNUATOTTIOTWTIKG oUoTnUaA
Kal 010 d1EBVEG guTTOpIo. OI TTEPIOPICHOI Kal Ol pUBUICEIG, TTOU agopoucayv Tn
AeIToupyia TOU OUCTAPATOG KAl TNV Kivnon Twv KeaAaiwv, oTadiakd
aAAdlouv. Ta ke@aAaia TTPETTEI va KIVOUVTAI EAEUBEPA OE TOMEIG Kal TOTTOUG
TTOU TTPOOOOKOUV TTEPIOOOTEPA KEPON. INa TO AGYO QUTO £XOUME ONUAVTIKES
O1eOveEiC  OuPPWVIEC Kal  KaVOVIOUOUG yia Tnv TTpoaTacia Tng €AeUBepng
Kivnong kegpaAaiwv. H Mevikn Zupoewvia Aacpwy kail Eptropiou (GATT), de
TIG ouvexeig dlatrpayuartevoelg (Tokio 1973-1979, Oupouyoudn 1986-1994),
gixe TNV €ubUvn TNG €mTAPNONG Tou BIEBVOUG EUTTOPIOU TTPOIOVTWY, Kal
KUPIWG TNV a1TeEAEUBEPWON TOU HE TN PEIWON TwV BACUOAOYIKWY EUTTOdIWV.
To 1995 1®puetal o lMaykdouiog Opyavioudg Eptropiou (MOE), o otroiog
avTikatéotnoe Tnv GATT. To 1993 BeatrifeTal n €AelBepn Kivnon euTTOPiIOU
omv Eupwtaikp ‘Evwon. To 1999 idpvetal n Eupwtrdiky NopiopaTiki
‘Evwon. MapdAAnAa, To0 XpnUOTOTNIOTWTIKO oUCTNUG  OTTeAEuBepwveETal  QTTO

™ X. Adaokog kai E. ToakaAwTog (2011).
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TTEPIOPIOPOUG TTOU APOPOUV  TIG EI0POEC KAl EKPOEG KEPAAQiWV UETAEU TWV
KpaTwy, TNV TIONITIKH] TWV ETITOKIWY, Ta aTTOBéPaTA TWV TPATTECWYV KATT.,
dlapopwvovTag €va euvoikd  O1EBVEG TTepIBAAANOV yia TNV Kivnon Twv
KEQAAQiwWY Kal TN AEITOUpyia TwV XPNHATOTTIIOTWTIKWY IOPUPATWY. «AUTO TO
KeQAAalo, TTou o Map¢ ovouale «mAaouatikdé» OTO HETPO TToU Oev
ouvioTouOoE ETTEVOUCN OTNV TTAPAYyWYR  YIa TNV €gaywyn utrepagiag, aAAd
ATTaiTNON OTNV TTApayOpevn uTTEpagia, au¢nbnke o€ UTTEPPETPO BaBPo oTtnv
ETTOX TOU VEOQPIAEAEUBEPIOHOU. » 2

O poAog kar n Asitoupyia TOU  KPATOUG  OIAQOPOTIOIEITAI  KATA TNV
VEOQINEAEUBEPN TTEPiIODO.  MEIWVETAI 1 OIKOVOMIKI) KOl KOIVWVIK)  TOU
Tapéupaon. ‘Exoupe  pEYAAEC KAl OUVEXEIC ATTOKPATIKOTTOINCEIC KOl
TTIEPIOPICPO  TWV KOIVWVIKWY TTAPOXWYV, OTTWG UYEia, TTaIdEia, UTTNPETiES o€
€UAIoONTEC KOIVWVIKEG ONABES Kal EUKOAN TTpocBacn o€ Bacikd €idn avaykng.
«ZupBar) pe TNV 1IBIWTIKOTTOINON KAl TAV QUEAVOMEVN  «QyIOTTOiNON» TOU
KEPOOUG €ival N PEIWON TNG QOPOAOYIAG TwV ETTIXEIPACEWY TTOU CUUBAAAEI
oTn dIATAPNOTN TOU UYPNAOU XPEOUC TWV KPATWV.» "

H avamTugn Tou XxpnuUaToTTioTWTIKOU Touéa (TTou 0TOXOG Tou €ival va onBdel
TNV KATITOANIOTIKI] OUCCWPEEUCHN KOl VA aTTOoKodiCel KEPDON) PacioTnke o€
MEYAAO BaBuo, TIG TEAeUTAiEG DEKAETIEG, OTNV TTIOTWON. YTIPLE £vag padikdg
OAVEIOUOG TTPOG KPATN, TPATTECES, ETTIXEIPAOEIG, VOIKOKUPIA, TTou rpBe va
KaAUWer: 1) Tn PEiwon TNG ayopaoTIKAG dUVANNG TOU KOOPOU TNG £pYOOiag,
2) TN Peiwon Twv €06dWV TOU KPATOUG KAl TWV KOIVWVIKWY TTAPOXWYV Kl
3) Tnv aAAayn Tn¢ TTapadoaoiakAg Asitoupyiag Twv Tpatrelwv (daveidovTal yia
va daveioouv kal dev Baacifovral JOvo OTIC KaTaBéoelg). Ta xaunAd emtokia
Kata tnv doekactia Tou 1990 €kavav TO XpAMA IO  GTNVO Kal TOVwoav Tn
Aaikr] katavaAwon. H TpdoBaon OAwv Twv KOIVWVIKWY TALEWYV, Kal EIDIKA
TWV OIKOVOUIKA aoBevéoTEpwy, OTO XPNMUATOTIOTWTIKO oUoTnua npbe va
MEYOAWOEI TO PIOKO KAl TNV avao@AAeia TTou €101 KI AANIWG  XAPOKTNPICEl
TNV €AeUBepn ayopd xpriuatog. Ta TMOTWTIKA 1dpupaTa  OUwWG OTnv
TIPOOTIABEIG TOUG va ATTOPAKPUVOUV Tov Kivduvo  dpxicav va dnuioupyouv
véa «TTpoidvTa» (TiTAol, oudAoya Kai AoITTd XpNnUaTIOTIKA TPATTOUASOXaPTA) Ta
oTroia TTwAoucav o€ GAAa 1I0pUuaTa. Me TNV TTWANCN auTr} £¢oikovopouoav
XPAMA, TO OTTOI0 XPNOIYOTTOIoUCAV YIa TNV TTPO0POoPA  VEWV daveiwv. H
dladikaoia, TT.X. TNG TITAOTTOINONG, TTOU QvAPEPOTAV WG ATTOTEAECHATIKA YId
TOV TTEPIOPIOPO  TWV TTIOTWTIKWV KIVOUVWV ATav n €ENG:  opoeidr ddvela
METATPETTOVTAI O€ OPOAOYQ KAl QTTOPAKPEUVOVTAlI ATt TN OUYKEKPIUEVN
TpaTTeECa TTOU  €XEl OwOoEl Ta OTeyaoTIKA Odvela. Ta Togkd opdAoya
avakatevovTal Pe GAAa TTou Bewpouvtal 1o ac@aAr). O opoAoyiec oTn
OUVEXEID  YivovTdl  QVTIKEIUEVO OIOTTPAYMATEUONG, KOl OMOEIDEIG TIiTAOI

2 X. Aaokog kai E. ToakaAwTog (2011).

B . MnN6g kai A. SwTnpoTouhog (2011).
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TITAOTTOI0UVTaI  O€ OeUTEPN YEVIA OUOAOYywv, Ta CDOs, 10U ayopdlovral
atmmd ToAEG  EupwTtraikég  Tpateles. To pioko dlaxEéeTal Ammd TNV APXIKN
TPATTECa O€ TTOAAOUG €TTEVOUTEG, OAAG TAUTOXPOVA OIOXEETAI KAl TO PIOKO
OUVONIKAG OUOTNHIKAS KaTdppeuong 4. "ETol dnuioupyABNKe I TTayKOOUIa
Kal TTOAUTTAOKN  XPNMOATOTIOTWTIKA oAucida TTou OIOKIVOUOE  TEPAOTIO
Ke@AAaia KaTd TTOAU peyaAuTepa atmmd 1o Traykoopio AEM. Zuuyewva pe
ekTiyfoeig Tng TpdmeCag AieBvwyv Alakavoviopwy, n KAigoka autig Tng
TEPAOTIAG XPNMATOTTIOTWTIKAG POUCKAG £XEI UTTOAOYIOTEI OTa 639 TpIG dOAGpPIa
Kal 1coduvapei pe 10 gopég 1o TTaykdopio AEMN. Otmwg gival yvwaoTo, n Kpion
epoavicetar omnig HMNA 10 2007, OtmTOU Ta ETMOQOAN OTEYAOTIKA OAVEIQ
apxiCouv va yivovtal ave¢o@AnTa Kal n agia Twv akiviTwy 8ev aufdvetal
ouvéxela Me Baoel Toug guoePeig TTOBoUG Twv ayopwv. O 11 Aoimmév Atav
Oounuévo TTavw oTa OAVEIQ KAl OTA UTTEPTIMNUEVA TTEPIOUCIAKA auTd OToIXEIO
Xavel TNV adia Tou Kal - apyxicel va Kivouveuel  OAO TO XPNUATOTTIOTWTIKO
OUOTNUO TWV QVETITUYHEVWV XWPWV. >

A6 10 KaAokaipl Tou 2007 peydAeg opadeg tou TAnBuopou  oTig HIA
aduvatouv va TTANPWOOUV Ta  OTEYACTIKA  OAVEIQ, HE OTTOTEAECHA Ol
TPATTECEG va £XOUV TTPORBANUA PEUCTOTATAG KAl OI KATABETEG va OTTEUOOUV va
TTapouv Ta XpAMaTd Tous. MapdAAnAa gekivnoav o1 TTAEIOTNPIOGCUOI OKIVATWY
Kal  XIAadeg avBpwtrol Bpédnkav oto dpduo. H kardoTaon €mdeIviONKe
amdé TO TAYyWHA TwV  TIOTWOEWYV, Kal To XpAHa,  AOoyw €AA€IYnGg
EUTTIOTOOUVNG TWV AYOPWY, YiveTal TTOAU akpiBd yia Ta KPATn, TIG ETTIXEIPAOEIG,
Ta VOIKOKUPIG. Tov ZemmméuPpio Tou 2008 n aueEPIKAVIKN KEVTPIKN TPATTECA
TTPOCEPEPE OIKOVOUIKA evioxuon 85 dig doAapiwv otnv aoc@aAioTIkry AlG yia
va armmoTpéyel TNV Katappeuon Tng. Tov idlo pyriva n Lehman Brothers, n
TETOPTN  MEYOAUTEPN €TTevOUTIKN Tpdmela Twv HIA, kApuge TTWwxeuon
TIPOKOAWVTAG AvACTATWON OTA XPNMATIOTAPIA KAl OTA TTIOTWTIKA 1dpuuaTta
TTOU €ixav ekTeBEl oTa «TOLIKA» OpOAoya. Me 1o TTEpaoua TngG Kpiong otnv
EupwTtrn vyivetar mpootrdBeia péow KpaTikoTroioewyv (o€ AyyAia, BéAyio,
NoueuBoupyo, OAAavdia KATT) va cwBouv KATToIEG TPATTECEC TTOU KATEPPEQV.
To okAoIuo TNG QOUCKAG TNG QUEPIKAVIKNG AyopAS AKIVATWY HETATPETTETAI
AoITTév o€ dIEBVI XpNUATOTTIOTWTIKY Kpion.

A6 10 2008 Kal YETA N Kpion emmavépxeTal atn BAon TG, OTNV TTPAYUOTIKNA
Tapaywyr ME TA YVWOTA  KATAOTPOQPIKA aTtroteAéopara: OIGAucn Tou
KOIVWVIKOU Kal TTapaywylkou 10ToUu Twv Xwpwv, peiwon Twv AET, kAcioipo
ETTIXEIPAOEWY, ATTOAUCEIG €PYACOUEVWY, KAl AUENon TwV dNUOCIWV XPEWV Kal
EMEIMPATWY yIa va OTNPIEOUV oI KUBEPVAOEIG Ta KaTappEéovta €BVIKA TOUG
XPNUATOTNOTWTIKA cuoTAuaTa. O 18IwTIKOS Kal dnudCIog TTapAaywYIKOG TOPEAS
ouppikvwvovTtal. H 0peon atrelAEi TIG TTEPICOOTEPESG AVATITUYMEVES XWPEG.

™ Michael Roberts (2008).

M. NomakwvoTavtivou (2010).
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H teAeuTaia TTOYKOOMIA OUOTNMIKA Kpion €ival, OTTWG Kal Ol TTPONYOUUEVEG,
MIa Kpion uttepoucowpeuong  Ke@aAaiou. Ta  kepdaAaia aduvatouv va
emevdlovTal  ouvexwg  eEao@alifovrag diapkwsg  KEPON,  Kal pdAioTa
BpaxutrpoBeopa OTTWG TTIBUPOUV. Bpiokouv euTrddia, KOIVWVIKA Kal TTONITIKA,
TTOU MPEIWVOUV TNV Kepdogopia Toug. Ta Opia TG «auTovounong» Tou
XPNMATIOTIKOU KEPOAQiOU aT1TO TO TTAPAYWYIKO €ival Treplopiouéva. H kpion
O¢ev gival OIKOVOUIKA WE TN OTEVH €vvola. Eival pia ouvolikh KOIVWVIKE Kpion
TTOU a@OpPA TO TTOMITIKO, TO 10€0AOYIKO KAl TO OIKOVOUIKO TTedio. To Ke@AAaio
d¢ev gival TO Xpua, aAAd KOIVWVIKF OX£OT TTOU JIOUOP@WVETAI ATTO TOV TPOTTO
TTOU N KATTITAAIOTIKI KOIVWVIQ TTAPAYEI, KATAVAAWVEI KAl JOIPAZETAI TO TTAOUTO
™NG. Ta aimia AoImmév TNG Kpiong, OTwg Kal n utépfacrh TG TIpog
OTTOIaVONTTIOTE  KATEUBUVOTN, OeV €ival AOYIOTIKO-OIKOVOUIKA, OAAG KOIVWVIKA
Kal TTONITIKA. To TTWG n Kpion €kdNAWONKe o€ KABE Xwpa OXETICETAI PE TA
IDINITEPO  XAPOKTNPIOTIKA  avATITUENG Tou  KABE  €BVIKOU  KOIVWVIKOU
oxXnuaTiohou.

21NV loAavdia, OTTwG €xouue ava@épel, atrd 1o 1990 kal PETA, avaTTTuxOnke
éva XPNUATOTTIOTWTIKO CUCTNUA TTOU ETTEKTABNKE ypriyopa oTnv EupwTrn, Kai
1I01aitepa o€ AyyAia kai OAAavdia, kal Ta Ke@ahaid Tou utrohoyiCovrav 10
QOpEG TTAvw aTrd  TOV TTAOUTO TNG XWPAS. O UTTOXPEWOEIG TWV TPATTECWV
atroTeAouvTav aTTd PPAXUTTPOBECUO EUPWTTAIKA OPOAOYQ Kal KATABECEIS ATTO
TNV EupwTtn, €vw Ta TIEPIOUCIAKA TOUG  OTOIXEia ATAv OAvEId HAKPAG
QTTOTTANPWMNAS TTPOG IoAavdoug kal EEvoug €TTEVOUTEC UWNAOU  pioKou
(maturity mismatching) °. H kardppeuon Tn¢ Lehman Brothers emnpéace
aueoca TIGC 10AaVOIKEG TpaTreec. H diatpatrediky ayopd TTaAywoe KabBwg
apxloe va emmkpatei duotioTia. O1 Tpatreleg TTpooTTaboucav va KAEioouv Ta
avoiypatd Toug Kal va padéwouv peucTtd. O1 ayopég ¢ntoucav TTiow Ta
Xpruata Trou gixav daveioel, 6TTwg Kal o1 &évol kataBéteg atd AyyAia Kai
OAAavdia. Or 10AavdIkéG TpATTECEG aduvaTouoav VA QVTATTOKPIBoUV Kal n
Kevipik Tpamea Oev utmmopouce va TIG KoAUuwel. H katdppeuon nArav
avattopeukTn. Or Tpeig Baoikég Tpateleg TG Xwpas (Landsbanki, Kaupthing
kal Glitnir) TTwxevocav. H mapdAucn oOTIC XpNUATOTTIOTWTIKEG AYOPES ATAV
auTtd TTOoU TTUPOdATNOE TO EEO0TTAOPA TNG Kpiong oTnv loAavdia. QoTdéco, ol
OOUIKEG AVICOPPOTTIEG NTAV TOOO PEYAAEG KAl N UTTEPBEPUAVON TNG OIKOVOUIOG
gixe @Taoel 0¢€ TETOIO €TTITTEDO, TTOU N KATAPPEUCT Ba £pXOTAV OUTWGS 1 AAAWG.
H O&i0ykwon Tou XPnUaToTTIOTWTIKOU Topéa €xel TIG piCeg TOou OTnV
aTTeEAEUBEPWON TNG OIKOVOWIOG Kal OTNV IBIWTIKOTTOINON TWV TPATTECWY TTOU
&ekivnoe petd 1o 1990. H kpion otnv loAavdia dev ekdNAWONKE YOVO WG Kpion
TOU TPATTECIKOU TOMEA, OAAG KAl WG OUVOAAQYUATIKN Kpion, Kal wg Kpion
onudoiou xpéoug, OTav TO KPATOG KANBNKE va TTANPWOEl yia Ta Xpén Twv
Tpatrelwv. To xpéog TnG loAavdiag é@race oto 900% Tou AET. H kopwva

® " Philipp Bagus kai David Howden (2009).
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éxaoe 10 85% TnG agiag TG évavti Tou gupw Kal oTo TEAOG Tou 2008 n xwpa
KApuEe TrTwyeuon .

O1 1D1aitepdTNTEG  TNG loAavdiag oe oxéon e TIG HITA kal TIG GANEG XWPES
OTTOU &EOTTA0E N KPion ATAvV 01 €EMNG: A) N OIKOVOWia ATav O€ TTOAU XEIPOTEPN
KaraoTaon o€ oxéon Ye 10 YEyeBog TNG Xwpag Kai B) n loAavdia €ixe 10 dIKO
TNG VOMIOPa (0€ avtiBeon e AAAeG xwpeg otnv Eupwdwvn, 11.X. IpAavdia),
aAAG TO XPEOG TNG NTAV KUPIWG O€ {EVO VOUIOUQ.

" steingrimur J. Sigfusson (2012).
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6.2 H diakuBépvnon Tou Geir Haarde (2007-2009)

H “de€1d” oTpo@r Tou aypoTikoU PP TIG TEAEUTAIEG DEKAETIEG KAl N UTTOOTAPIEN
TOU OTNV atreAeuBépwaon TNG ICAAVOIKAG OIKOVOMIAG, €iXe WG ATTOTEAECUA TN
ONUAVTIKI TITWON Tou oTIG EKAOYEG Tou Mdan Tou 2007. MNapdAAnAa, dedouévou
OTI N apIoTEPA QVTIMETWTTICE TTPOPAAMATA OTO E€0WTEPIKO TNG, ME OUXVEG
OIACTIACEIG KAl ETTAVEVWOEIG, UTTIPXAV EAAXIOTEG “QWVEG” AVTIOTAONG EVAVTIO
OTNV QVESCEAEYKTN AVATITUEN TOU XPNMATOTTIOTWTIKOU Touéa. To 1999 1o SDP
evwonke pe éva KoPudt Tou apiotepou People’s Alliance, kai dAa duo
MIKPOTEPQ aploTepd KOPuaTa (Women’s List, National Awakening) ye okotro
TN dnuIoUpYia PIag KEVTPOAPIOTEPNS cuppaxiag (Social Democratic Alliance)
TToU Ba atroteAouce Eva duvatd avTitralo yia 1o 6€€I0 IP. H apioTtepr) TITépuya
Tou People’s Alliance, Ttou d&iIa@wvnoe MPE TNV OUVEVWON ME TOUG
O0CIOAONUOKPATEG, OXNUATIOE pali pe Toug olkoAdyoug TO Left-Green
Movement, éva aploTEPO OIKOAOYIKO KOupa. ZTIG ekAoyéG Tou 2007, To Social
Democratic Alliance (SDA) emmw@eloupuevo amd Tnv TITwon Tou PP, képdioe
éva ONUAvTIKO TIOCO0OTO TIOU TOU ETTETPEWE va avéBel otnv  egouaia
oxnuaTidoviag KuBépvnon ouvepyaoiag pe 1o akoun kupiapxo IP. O Geir
Haarde, diddoxog¢ Tou David Oddsson oTo IP, avéAaBe TTpwButroupydg. MNapda
TIG TIPOEKAOYIKEG TOU UTTOOXEOEIS KAl TTPOG  QATTOYONTEUCH  TTOAAWV
UTTOOTNPIKTWY TOu, TO SDA uttooTApIEE 0Bevapd Tn ouvéXion TNG AVATITUENG
TOU TPATTECIKOU TOUED KOl TWV JEYAAWYV ETTIXEIPACEWV.

H véa kuBépvnon ouvéxioe Tnv idla OIKOVOUIKA TTONITIKN, XWpPIS va AauBavel
uttéyn TN oofapdtnta Tng KaTAoTaoNG Kal QyvOWwvTaG TIC OUVEXEIG
TTPOEIBOTTOINCEIS VIO TO €vOeXOMEVO MIag mOavrig kpiong. Puoikd ol
TPOTTECITEG AvTATTEDIOAV TN YEVVAIOdWPIA TNG KUBEPVNONG UE AVTAUOIBES TTPOG
OUYKEKPIPNEVOUG TTONITIKOUG, 1ID1aiTEPA TOU IP. APKETOI OIKOVOROAOYOI, AAAG KOl
10 ANT, cixav Onuoolieuoel  ekBEoeIg Ta TTponyoUueva xpovia  yia Tn
PEPEYYUOTNTA TWV ICAAVIIKWV TPaTTE{WV Kol TO BaBuO POXAEUOAS " Touc.
MeTa TNV KATAPPEUON TNG AUEPIKAVIKAG OTEYAOTIKAG Ayopds Kal TV TITWXEUON
TWV TTPWTWYV HEYAAWYV ETTEVOUTIKWYV TPATTECWY, Ol EUPWTTAIKEG KEVTPIKEG
Tpatreec kal To ANT eixav TTAApnN €TTiyvwon Tng ETIKEINEVNS Kpiong TTou Ba
¢eatrouoe apyd n ypriyopa otnv loAavdia. H Kevrpikr) Tpdamela tng loAavdiag
WOoTOOO OUVEXICE VO AyVOEi TIG TTPOEIDOTTOINCEIG, ONUOCIEUOVTAG EKBETEIC TPEIG
MAVEG TTPIV TNV KaTAppeuon TTou UTTooTHpIfav OTI Ol ICAAVOIKEG TPATTECES RTAV
ATTOAUTWG ACQAAEIG.

‘HoNn ammd 11¢ apxég Tou 2007 n kardoTaon ATaV OPKETA “€U@AEKTN”, PE TNV
Kopwva va €ival TO TIO UTTEPTIUNUEVO VOMIOWO TTaykoodiwg. Ta véa
eloayoueva autokivnta eixav @tdoel Ta 16.000, evw 10 2001 ATav HOAIG

8 BA. Mapaptnua A.
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2000 °. Me TNV ep@avion TNS XPNUOTOTIIOTWTIKAG KPIoNS TO KAAOKAipI TOU
2007, OTwWG ava@EPAUE TTPONYOUUEVWG, Ol TPATTeCeg aduvartouoav Vva
KAAUWOUV TIG UTTOXPEWOEIC TOUG O€ EEVO VOUIoUA. ApXIOE n OTadIAKA TITWON
TOou Xpnpatiotnpiou. Mapd Tnv emTUXia TWV dIOBIKTUAKWY TpaTTe(wyv Icesave
kal Kaupthing Edge, oI OUVOAIKEG KATABEDEIG TwV TPIWV TPATTECWY ApXIoaV
va PEIWVOVTAl ONUAvTIKA atmmo 1a T€AN Tou 2007, odnywvtag oTnv TITwon mng
Kopwvag. lMoANoi loAavdoi TTou eixav daveloTei yia va €TeEVOUCOUV  OTO
XPNUATIOTHPIO dpxloav va avTigeTwTTiCouv coBapd TTpoBARuaTta. Or TIHES TwV
TTEPIOUCIAKWY OTOIXEIWY, KAl IDIAITEPA TWV AKIVATWY, £TTECAV.

217G apxég tou 2008 Ta emTékia augnbnkav oto 15% Trpokeiyévou va
QVTIUETWTTIOTEI 0 UYPNAOGG TTANBWPIoPOG, TTou gixe @TAoEl OXedOV 1O 13%.
Méxpi Ta péoa Tou 2008 N cuvaAAayuaTIKr ICOTIYIO TNG KOPWVAG €iXE MEIWOET
katd 26% . To kahokaipl TG iSlag xpovidg, ATav TTAéov oiyoupo 6T N
TEPAOTIO QOUCKA TOU TPATTECIKOU TOMEQ E€TOINACOTAV VA OKAOEl, MPE TO
EVEPYNTIKO TWV Tpatrewyv va ecixe @racel oxeddov 1o 1000% Ttou AETL.
MapAdAANAQ, o1 UTTOXPEWOEIG TWV TPATTECWV O€ EEVO VOUIOUA aTTOTEAOUCAV TO
750% Ttou AETI, evw 1a cuvaAhaypaTika dioBéoiua tng Kevrpikng Tpdmedag
¢pravav uoOAig oto 21% Tou AEI, 6mmwg @aivetar Kal OTO TTOPAKATW
diaypapua. To Mdaio n Kevipik Tpamea atreyvwopéva avalntnoe
OUMQWVieg avTaAlAayng vopiopaTwy pe Tnv Kevrpikn Tpatmeda tng AyyAiag,
v EKT kai Tn Fed, or oTroie¢ dpw¢ TV améppiyav 2. ZTn ouvéxeia woTéco
KATAPEPE VO DIATTPAYUATEUTE ME TIG ZKAVOIVABIKES XWPES avTallayr Uyoug
1,5 01 eupw. MNMapdAa autd Ta cuvaAlayuaTtika Ol1aB€ociud Tng nTav 1600
XOUNAGQ TTOU O€ Kapia TrepiTTwon dev Ba PTTOpoUcE va AEITOUPYAOEl WG
daVEIOTAG £€0XATNG AVAYKNG.

™ Luca Lombardi (2011).

8 cBI (2011).

8 M. Mariaocov kai £. NTGBiviovtotip (2013).
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- AIATPAMMA 28: Or urmroxpewaoel§ Twv tpamedwv o€ EEvo VOUIoUa Kal Ta

ouvaAayuarika diabéoiua tn¢ Kevipikng Tpamelac (wg moooato % tou AET)
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MnyA: CBI (2011).
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6.3 To Eommaopa NG Kpiong

To ZemrtéuPpio Tou 2008 n EAAEIYN €PTTIOTOOUVNG OTIG ICAQVOIKEG TPATTECES
odAYNOE TOUG ETTEVOUTEG OTNV  OTTOOUPON TwWV KeQaAaiwv Toug. To
XPNUATOTTIOTWTIKO oUOTNUA KaTdppeuoe. AUTO TTou €TTaKoAoUBNOE ATAV N
TTEPAITEPW UTTOTINON TNG KOPWVAG.

2TIG 25 ZemrTeuBpiou, Aiyeg pépeg META TNV KaTdppeuon TNG Lehman Brothers,
n Glitnir, avrigeTwtiovrag TPORAANATA ATTOTTANPWHNG daveiwy, Adyw
ENEIYNG peuoToOTNTAG, atTeuBuvOnke otnv Kevrpikr Tpdtrela yia Tnv TTapoxn
evog daveiou 600 ekar. eupw. QoTO0O0, OTIG 29 ZeTTeuPBpiou, N KuBEpvnon
ATTOQACIoE TNV TIPOCWPIVA €Bvikotroinon Tng Glitnir ye TNV ayopd tou 75%
TWV JETOXWV TNG TPATEdag évavtl 600 ekat. supw 2. Auéowg PeTd N S&P
uttoBaBuice TnVv a&lohdynon tTng Glitnir oe BBB. Tnv emmépevn pépa n Fitch
Kal n Moody’s uttoBaBuicav Kai TIg AAAeG dUo TpaTTeleg. Ol UTTOXPEWOEIS TNG
Glitnir TTou Ba £TTpeTTe va aTTOTTANPWOOUV PECO OTOUG ETTOUEVOUG MIVEG
¢ptavav 1a 1,4 dI¢ gupw, TTOOO OTO OTTOI0 ATAV AdUVATO VA KATAPEPEl VA
avTaTTOKPIBEI N KUBEpPVNON.

H kuBépvnon BpiokdTav o€ KATAOTAON TTavIKOU. ZUVEIBNTOTTOIWVTAG OTI Ol
TPATTECEC NTAV TTOAU PEYAAES yia va owBouv, oTig 6 OKTWRPN TTPOXWPENOCE O€
IO O€Ipd  EKTAKTWV METPWYV, ME TN OTAPIEN TNG AVTITTOANITEUONG, TTOU
mepieEAGuBavav TNV avaAnyn Ttwv TpatTreCwv atmmo Tnv OIKovouIKr) ETTOTITIKA
Apxn (FSA), kal Tn diac@AaAion Twv KaTaBéoewv Twv loAavdwyv. Tnv eTOPevN
Mépa n Glitnir TEBNKe UTTO KABeoTWG TITWXEUONG. H atrdéaon Tng KuBEpvnong
va eBvikotroinoel 1N Glitnir dlakivouvewe va MPETATPEWEI TNV Kpion Tou
TPaTTE(IKOU XpEOUG O€ Kpion dnUOaIou xpEous. EuTtuxwg Ouwg, n KNRpUEN mnNg
TITWXEUONG £YIVE QPKETA YPryopa, TIPOTOU  TTPOAGROUV oI PETOXOI va
EYKpPivouv TNV TTPpOTOCN TNG KUBEPVNONG yia Tnv eayopd, Kal n €BvikoTtroinon
0V OAOKANPWONKE.

MeTda Tnv TTpoTEIvOuEVN BviKoTToinon Tng Glitnir, éva onuavTiké TT0000T6 TWV
KataBéoewv oTIC GAAeg dUo TpdTtreleg armmooupbnke ypryopa. H KevrpikA
Tpameda apvrBnke va TTapéxel peuoTdtnTa 0TN Landsbanki, kal Tnv emmouevn
Mépa n FSA «knpuée Tnv Tpdmeda o€ TITWYEUON, dlaBeRalwvovTag OPwG OTI
OAEG 01 eyXWpIES KaTaBEoeIg ATav TTANPWS gyyunuéves. ‘HTav dedouévo 6T n
Katappeuon TG uiag Tpdmedag Ba odnyouce o€ katdppeucrn OAou Tou
TPaTre(IkOU TOPEQ, a@ou ol Tpatrelec ATav OAANAOECOPTWHEVEG Kal Egixav
BaoioTei o€ peydho Babuod ato peTagl Toug daveiouo.

MapdAAnAa, n Kevrpik Tpdatrela, TTPOKEINEVOU va OTANOTACEN TNV “eAeUBepn
TTWoN” TNG KOPWVAG, ATTOPACICE va KAEIDWOEI TNV I00TIMIA 0 135 KOPWVEG

8 sIC (2010).
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EVOVTI TOU £UPW, TTOGOGTO TTOAU UWNAGTEPO OTTO TO TTpaydaTiké 2. Qotédoo,
XWPIG va dI1abéTel Ta ATTOBEUATIKA VIO va OTNPIEEl auTd TO PETPO Kal XWwpPIG va
UTTAPXEI KaVEVOG EAEYXOG OTNV Kivnon KEQAAQiwv, n 100TIPIA AuTr) KPATNOE
MOVO HEPIKEG WPEG. Tnv €TTOUEVN MEPQ N KOPWVA CUVEXIOE VO KATAPPEEL.
2UyxXpovwg, n Kevrpik Tpdtmefa augnoe Ta €mTOKIA, TTPOCTIABWVTOG va
aTroTPEWEl TN ouvex dlaQuyr KEQOAQiwV.

2TNV TTpooTTaBela TG va egao@aliosl peuototnta, n Kaupthing trouAnoce
OTOIXEia TOU eveEPYNTIKOU TNG Kal O€XTNKE éva davelo 500 ekat. eupw atrd Tnv
Kevrpikry Tpdmela, n otoia ektipnoe o1 n Kaupthing €ixe mmepioodTepeg
mOavoTnTeG mIRiwong ammo TIg AAeg duo Tpameleg. H Landsbanki, pe 10
uttokataoctTnud 1g otnv AyyAia, karagepe va ouykevipwoel 1200 0Oig
IOANQVOIKEG KOPWVEG MEOW TWV KOTABEOEWV OTOUG AOyaplaouoUg TNG
lcesave 3. YmeGBuvo vyia Tnv amolnuiwon Twv KaTaBéoEwv  OTd
UTTOKOTAOTAMATA TwV TPATTE(WV O€ EVEC XWPES NTAV TO I0AQVOIKO KPATOG,
MEOW TOU OUCTAPATOG €yyunong Twv KATOBEOEWV, TO OTToiI0 OPwg OIEBETE
eAaxiota ammobepaTtikd. O1 dnAwoelg TG Kevtpikig Tpdatreag OTi To I0AAVOIKO
Kpdtog Oev Ba MTTOPOUCE va QVTATIOKPIOEI O€ QUTEG TIG UTTOXPEWUCEIG,
dedopévou OTI Ta XpEN TwV TpaTTeECWV eTTEpvouoav KaTtd TToAU 1o AEI Tng
Xwpag, £¢opyloe TNV KUBEpvnon Brown. Me epapuoyr Tou avTITPOUOKPATIKOU
vOuOoU, TToU TEBNKE O€ 1I0XU JETA TNV TPOMOKPATIKN €TTiBeon oTig HIMA 10 2001,
n ayyAikn KuBépvnon TTAywoe TO evepynTikd TNG Landsbanki oTn xwpa Kai
METEQEPE TIC KaTaBEéoelig TNG Kaupthing Edge otnv oAAavdikn Tpdmela ING
Direct %, mpokaAwvtag Tnv katdppeuon Tng Kaupthing. TMa Tnv ioAavdikh
olkovopia trou Baoci¢détav o€ peydAo PaBud OTIC €lI0aywyEG, QUTO OrUAIVE
KATAOTAON €KTAKTOU AVAYKNG, KABWG ¢Eveg ouvaAlayég Kal OIOKAVOVIOUOI
oTtapdTnoav TTpoowpivd. H kuBépvnon Brown xpeialOTav OuCIooTIKA €vav
eCWTEPIKO €XOPO, TIPOKEIMEVOU Vva avakouioel Tn Adikrp opyf yia TG
EOWTEPIKEG OIKOVOMIKEG DUOKOAIEC Kal n loAavdia ATav o KATAAANAOG €Keivn
Tnv Tepiodo. O1 katabéoeic oToug Aoyapiacuoug Tng lcesave £@ravav
TepiTTou Ta 5 dI¢ eupw otn MeydAn Bpetavia kai ta 1,7 dig otnv OAAavdia.
Avaueoa oTtoug TreNdTeg TnG Icesave, mépa amd Toug 1IBIWTEG, TO 20%
TEPITTOU ATAV OEKADEG PBPETAVIKEG TOTIKEG QPXEG, KOBWG Kal BpeTavika
TravemmoTAuia 2. Tnv emépevn pépa, omic 9 OkTwPpn, n Kaupthing té€0nke
UTTO KaBEOTWG TITWYEUONG aTTd TNV FSA.

8 cBI (2011).
# T10. Sigurjonsson kai M. Wolfgang Mixa (2011).
Willem Buiter kai Anne Sibert (2008).

Roger Boyes (2009).
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Tnv idia yépa 1o xpnuatioTAplo TNG loAavdiag oTapdTnoe TN AsIToupyia Tou Kal
TTOPEUEIVE KAEIOTO KAB’ OAn Tn didpkeia NG €BOOUAdAG, Evw 01 OCUVAAAQYEG
OTIG UETOXEG TWV TPATTECWYV EiXav OTAUATACEI ATTO TIG TTPONYOUUEVEG UEPEG.
Mpopavwg autd dev €Auce TiTTOTA: OTNV £TTAVAAEITOUPYIa TOu £xaoe 77% TNG
agiog Twv PETOXWV O0€ pia nuépa. H kopwva OuvéEXIOE va KOTappEel,
OIOYKWVOVTAG TA XPEN TWV VOIKOKUPIWY TTOU ATAV O€ {EVo vOuIoua. ATrd Tov
OkTwRpn HEXP! Ta TEAN Tou 2008, cixe uttoTIUNOEI KaTd AANO éva 26%.

H loAavdia Atav 1TAéov evieAwg avagidtoTn, Oxl HOVO OIKOVOMIKA, aAAdG Kal
TONITIKA. Z€ OAn Tnv EupwTtn T UTTOKATOOTAMOTA KAl O BUYATPIKEG TWV
IOAQVOIKWV  TpaTTeCWwV EKAEIVAV 1] TTEPVOUCAV OTOV EAEYXO TWwV EEVWV
KuBepvnoewyv. Or oikol agloAdynong uttoBdbuicav Ta KpaTikd opgoAoya 1600
o€ &Evo 600 Kal 0€ £yXWPIO VOUIOUA, KABwWG Kal To dnudaIo XPEOG TNG XWPOG.
MapoAa autd, n OIKOVOMIKA KATdoTaon TNG KUBEpvNong ATav akOun uying, Je
TO dnuoCoIo Xpé€og va atroTeAei HOMNIG To 28% Ttou AENM 10 2007 ka1 TO
onuooiovouikd TTAedvacpa va @tavel oto 6% Tou AEIN. Qotdoo o1 oikol
agloAoynong Bewpoucav OTI n KUBEPvVNON Ba ETTPETTE VA EKOWOEI TTEPICTOTEPA
opdAoya o€ &Evo vOUIoUa, TOOO yia TRV KAAUWN TwWV CNUIWV TwV TPATTECWV,
400 Kal yia TNV Tévwon TN {ATNONS 0TV eyXwpla olkovopia .

6.4 Apeca PETPA YIA TNV QVTIMETWTTION TNG TPATTECIKAG
Kpiong

H kuBépvnon dpxioe va avalntd Pondeia, aAAd kauia xwpa Oev nTav
diatebeipévn va daveioel TAéov Tnv Iohavdia pe 10 85% Tou Tpatedikou TNG
Touéa va €xel KaTappeuoel. Qotéoo, n Pwaoia mTapoucidoTnke pdbuun va
TTapéExel Bondeia, kabwg n otpatnyikr B€on NG IoAavdiag ATav 1IdavikA yia TNV
ETTEKTACON TWV EUTTOPIKWY KOl  OTPATIWTIKWY  ETTIXEIPHOEWY  TNG.  AuTO
onuioupynoe méoelg otnv  EE kai omigc HIMA, pe amotéAeopa 10 ANT va
apxioel va diatrpayuartevetal ue TNV 1I0AavOIkh KuBépvnon. Z1a TEAn OkTwRpn
oup@wWVNBNKe €va TTakETo OTAPIENS Uwoug 2,1 &ig doAdpia atmd 1o ANT kai
TauTtOxpOova oI ZKavOIVOBIKES XWPES TTPOC@epav AAAo €éva ddveio Uywoug 2,5
Sic dohdpia %8, To mpoypapua Tou ANT TrepieAduBave oTabepoToinon NS
Kopwvag, aufdvovtag Ta emToKIa oTo 18% TTpocwpIvd, TTEPIOPICHOUG OTNV
Kivnon Ke@aAdiwv yia va oTtapatioel n uadikg @uyr, Kal dnuocIoVOUIKA
ATOTNTA Yo TV TTEpiodo 2010-2011 &, O1 Eévor emevduTéC KaTeixav opdAoya

8 Fitch (2008).
8 IMF, C. Andersen (2008).

8 IMF (2011).
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EKQPaoéVa O KOPWVEG agiag Trepitrou 2,9 I eupw, Ta TTEpiQnua “glacier
bonds”. H amédpaon autwv Twv Ke@aAaiwv Ba odnyolce o€ TTEPAITEPW
TITWON TNG KOPWVAG Kal armooTabepoTtroinon tng oikovouiag. H tpwtn 66on
Tou daveiou 000nke ota péoa NoEuBpn, evw TTapdAAnAa n MNMoAwvia kal Ta
Nnoid Pepde avratmokpiBnkav 1miong otnv €KKAnon tng loAavdiag pe daveia
NG TAgNG Twv 200 kai 50 ekat. doAapiwv avTioToIXa. 2€ AvTiBEoN WOTOCO ME
TNV eméuPaocn Tou ANT o€ AGAeG xwpeg kKal TNV €mMPBOAR OKAnpwv
TIPOYPAUMATWY AITOTATAG KAl AVTEPYATIKWY METPWYV, OTNV TIEPITITWON TNG
loAavdiag, n xwpa KATAPEPE va KpaTtAoel éva Ikavd Babuod euchigiog kal
QUTOVOMIOG, WOTE VA QAVTIMETWTTIOEI KAl VO OIaXEIPIOTEI PE TIG OIKEG TNG
MEBODOUG TNV Kpion.

H vopoBeoia ékTakTnG avaykng Tou TTépace n KuPBépvnon oTigc 6 OkTwRpn
OKOTTO €ixe Tnv avadidpBpwon Twv Tpamelwy, TIPOKEIYEVOU VO
TTPOOTATEUBOUV OI EYXWPIEG KATABEOEIS KAl va OUVEXIOTEI N AIToupyia Tou
TPOTTECIKOU CUOTANATOG OTN Xwpa. 'ETol a@dtou o1 TpeIg TPATTECEG TTEPOCAV
otov €Aeyxo TG FSA, diaxwpiotnkav ot “véeg” kal “maliEg”. Ta eyxwpla
OTOIXEIO €vePYNTIKOU KAl TTOONTIKOU PETAQEPONKAV OTIG VEEG TPATTECES, Ol
oTroieg €BvikoTTOoINONKAV, €vw Ta  &Eva TTEPIOUCIOKA OTOIXEID Kal Ol
UTTOXPEWOEIG TTAPEUEIVAV OTIG TTAAIEG. AUTO TTOU OUCIOOTIKA £kave N loAavdia
ATav OTI dNUIOUPYNOE Kal £TTAVAXPNHATODOTNOE £va VEO TPATTECIKO oUOTNUQ,
WOTE KAVEVAGS TTONITNG va pn XAoel TIG KaTaBéoelg Tou. e KABe pia atrd TIg
TPEIS TTAaNIEC TPATTECES, N FSA avTikaTtéoTnoe To dIoIKNTIKO CUUBOUAIO UE dia
EmiTpoT] yE OKOTTO va TTPOCTATEUCEl TA TTEPIOUCIAKA OTOIXEIO TTOU €ixav
OTTOMEIVEI O QUTEG. 2TNV  TTopeia Ol VEeg TPATTECeG Ba  ETTpeTTe  va
ATTO{NMIWOOUV TIG TTAAIEG VIO TNV O&ia TWV OTOIXEIWV TOU EVEPYNTIKOU TTOU
METAQEPONKAV aTTo TIG OeUTEPEG OTIC TTPWTES. H New Kaupthing, n New Glitnir
kai n New Landsbanki gekivnoav Tn Acitoupyia TOug QuéOwg MPETA TO
dlaxwpliouo, ota péoa OkTwReN.
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- AIATPAMMA 29: O diaxwpiouog twv tparre{wy o€ “‘Vées” kal “raliég”
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Mnyn: Iceland Chamber of Commerce (2012).
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6.5 Or1 KoIVWwVIKEG €Kpr&elic odnyouv O€ TITWON TNG
KuB€pvnong

H ekdéva tnG 10AavOIKAG OIKOVOMIOG APEOWS MPETA TNV KATAPPEUON TOU
TpaTTe(IKOU Topéa ATav atroyonTeuTikh. Ol TPEIG PEYaAUTEPES TPATTECES Eixav
Katappevuoel péoa o€ pia efOopAda, o XPNUATOTTIOTWTIKOG TOMUEAG EixE
OUPPIKVWOEI oNnNuUavTika Kal o1 TTPORAEYEIS yIa TN XWPa NATav TTEPIOdOG
Babeidg Ugeong. H avadiapBpwon Twv Tpatefwyv odriynoce oTnv atmoAuon
EKATOVTAOWYV epyadopévwy. H emidpaon oToug UTTOAOITTOUG TOUEIG TNG
olkovopiag nrav daueon. Or €mmevduoelg Peiwdbnkav, ev pEpel Adyw TNng
OAOKANPWONG TWV PEYAAWV ETTEVOUTIKWYV £PYWV, £EI00OU KAl OI KATOOKEUEG,
Kal TTOAAEG eTaipeieg xpeokdTTNoav. To 14% Twv epyalopévwy DEXTNKE YEIWON
MIoBWv, Kal péxprl Tov lavoudpio Tou 2009 1o TTOCOOTO QvePyiag EQTACE OTO
8% %°. H kardppeuon TN KOPWVAC OBAYNOE GTNV KOTOKOPUPN TITWON TWV
aglV TWV OKIVATWY KAl TAUTOXPOVA OTNV UTTEPXPEWON TWV VOIKOKUPIWY KAl
Twv emmxelprnocwy. O1 glocaywyég peiwdnkav katd 11,2% oe oxéon e Tov
TTPONYoUpEevo XpOvo, aAAG oI OUVOAIKEG eCaywyég augnonkav katd 6,9%, ue
atmmotéAeopa éva eutmopikd TTAeovaoua 2500 ekat. ISK 10 NoéuBplo TOoUu
2008 °1. H TrTon Tou €yXWPIOU VOPICUOTOC WOTOCO AVOKOTINKE WETE TV
uI0B£TNON  AUOTNPWY  TTEPIOPICHWY OTIG KIVACEIG KeQAAaiwv oTa TEAN
NoéuBpn, OTTWG @aiveTal Kai oTto TTapakdTw Oiaypaupa. To 2009 1o AET
MEIWONKE OXeOOV KATA 7%.

% CBI (2010).

9 statistics Iceland (2009).
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- AIATPAMMA 30: looniuia 10AavdIkng kopwvag Evavr EUpw
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......
........
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B0
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Mnyn: CBI (2010).

O 10AavOIKO6G AaOG E€oTrace  ypriyopd, OnUIOUPYWVTOG éva  Kivnua
dlapapTtupiag evdvtia oto IP kal TIGC VEOQPIAEAEUBEPEC TTONITIKEG TOU Kal
ATTAITWVTAG TAV TTapaitnon Tng KupBépvnong. O1 TTPWTOPAVEIG yIa TN XWPa
d1adNAWOEIG CUYKEVTPWVAV XIANIADES epyalOuEVOUG Kal VEOUG KABe Bdoudda.
H koivwvik e€&éyepon kopuewBnke oTta péoa lavouapiou Ttou 2009,
odnywvTag oTnVv Trapaitnon Tou TpwbluTtroupyol Haarde oTig 26 Tou idIou
puAva. H katdppeuon, woTdoo, TNG KUPBEPVNONG OQEINOTAV  KUPIWG OTO
yeyovog Omi To SDA, BaBid dixaouévo, dev PTTOopouce TTAEOV va avTeEEl TNV
KOIVWVIKN TTiEon atmmd 1a KATw. Eixe atmmoTuxel va TTPoo@EPEl I EVOAANAKTIKI)
AU0on oTtnv 1I0AavOIKA oOIKovouia Kal €ixe oTaBei 0Bevapdg UTTOOTNPIKTAG TNG
VEOPIAEAEUBEPNG TTOAITIKG OTO TTAeupd Tou IP. Mia eBdopdda apydtepa
OUYKpOTRONnke TTpoowplIvry KuBépvnon amd 1o LGM kai o SDA, pe tnVv
uttooTAPIEN Tou PP, €ev o1 €BVIKEG EKAOYEG €ixav TTPOYPAUMATIOTE yid TO
Man. H véa KuBépvnon €TTIKEVTPWONKE OTN OTAPIEN TWV VOIKOKUPIWY KAl TV
EYXWPIWV ETTIXEIPACEWY, OTNV ATTOKATACTOON TOU TPATTECIKOU TOUEQ KAl OTNV
TPOOTACIA TOU KPAToug TTpovoiag. MapdAAnAa, n ayyAikr) kar n oAAavOIKn
KuBépvnon ouvéxifav va atraitolv TV amolnuiwon Twv KATaBeTwv NG
Icesave, utTAokdpovTag £va pépog Tou daveiou atmd 1o ANT. Zuyxpdvwg, o
TANBwpPIoudg eixe @Taoel o010 18%, OTTWG @aiveTal KAl OTO TTAPAKATW
dldypapua, Kal n avepyia €ixe ¢emepdoel 10 9%, avaykadlovrag €va ueyaAo
MEPOG TOU TTANBUCHOU OTN YETAVACTEUOT.
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O1 ekhoyég TpayuatotroifOnkav TeAikd oTig 25 AmpiAn 2009, kdtw atd Tn
AdiKA atraitnon yia aAAayr] Tou TTOANITIKOU OKNVIKOU Kal Mia €VAANOKTIKA
QVTIMETWTTION TNG KPiong. To atroTéAeopa Twv €KAOYWYV QVEDEIEE TV TTPWTN
KEVTPOOPIOTEPH KUBEpvVNOoN uTTd Th ouvepyaoia Twv LGM kalr SDA, evw T10 IP
ETTE0E KATAKOPUPA, UoTEPA aTTO 18 XpOVvIa Kuplapxiag oTnv TTOAITIKI) OKnvr).
MpwButtoupydg dlopiotnke n Johanna Sigurdardottir, péAog Tou SDA Kai
TpwnVv Y1roupyodg Koivwvikng Acgaliong.

- AIATPAMMA 31: l1An6wpiouog 2007-2012 (% mooooTd)

ICELAND INFLATION RATE
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Mnyn: Trading Economics (2013).
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Kebalaito 7: H owovouwknn avakapdpn 1nc
loAavéiag (2010-2013)

H avtigetwtmon tng 1I0AavOIKAG Kpiong TTapouciAdel 101aIiTEPO EVOIAPEPOV,
KaBwg ol TONITIKEG TTou akoAouBnonkav Jdla@Eépouv aTTd  EKEIVEG TTOU
EQAPPOOTNKAV OXEDOV O OAEG TIG XWPEG, TTOU APOAV QVTINETWTTEG PE TNV
Taykéopia kpion Tou 2008. Evw o1ig HIA kai oTig xwpeg TG Eupwdlwvng
(Tr.Xx. EANGDQ, IpAavdia, lotravia) TTpotepaidoTnTa 660NKE 0Tn dlAcwon Twv
TpatreCwyv, otnVv loAavdia éyive akpiBwg 1o avrtiBeto. EmITAéoy, €ival n povn
TEPITITWON XWPAS VIO TNV OTroia  PTTOPOUME va MIAGPE yIa OUCIOOTIKA
AvAKAPWn TNG OIKOVOWIaG, ME Ta TTPWTA onuadia va eugavi¢ovral Adn atrd Ta
TéAN Tou 2010.

7.1  Apvnon TTANPWPAG Tou XpEOUG

‘Eva ammd 1o onuavTIKOTEPA OTOIXEIA OTnV TTEPITITWOoN TNG loAavdiag ival OT
TTAPOAO TTOU €Xa0€ OAOKANPO oxedOV TO XPNMATOTTIOTWTIKO TNG OUOCTNUA,
KATAPEPE VO ATTOTPEWEI TNV €BVIKOTTOINON TOU IBIWTIKOU TNG XPEOUG.

To NoéuBpio Tou 2008, T0 10AavOIKO Tapeio Eyyunoswg KaraBetwv Kal
Emevdutwv (DIGF) 01€0ete  eAdxioTa QTTOBEUaTIKA yIa va  TTAPEXEl TIG
QTTAITOUMEVEG ATTOCNUILOEIC OTOUG KATaBETEG TNG Icesave (20.887 eupw avd
KataBétn). YO TIG OuvOnAKeG auTéG, o1 KuBepvnoelg TnG AyyAiag kal Tng
OAAavdiag TTApav TNV atrépacn va aTtToTTANPWOOUV Ol iBIEC TOUG KOATOBETES
TOUG, XOPAKTNPIJOVTAG TNV EVEPYEIX TOUS QUTH WG £va ddvelo TTpog To DIGF %,
Tautdxpova, atraitnoav a1rd 10 I0AAVOIKO KPATOG VA avaAdpel To KOOTOG TwV
TOKWV TWV KATaBéoEwV, TTO0O TO OTTOI0 avTioToIXouoe oTo 17% Tou AEI Tng
xwpas . H kuBépvnon Tou Geir Haarde utrootApile, woTdoO, OTI Td
TTEPIOUCIAKA OTOIXEIO TTOU ETTPOKEITO VA avakTNBoUv atrd TNV UTTO TITWXEUON
Landsbanki 8a fTav apkeTd yia va KAAUWOUV TO HEYOAUTEPO MEPOG TWV
eyyunuévwy katabéoewv. MapdAa autd, ol TpeEIG KUPBEPVAOEIG KaTéAngav
TEANIKG o€ €va TTAaioio yia Tn diguBétnon  Tng dla@wviag Tng lcesave, Tmou
KAAUTTTE O€ IKavoTroIiNTIkG PaBud T amaitioeli TG AyyAiag kair Thv
OMAavdiag.

92 The Economist (2013).

% CBI (2013).
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QoT1b00, Aoyw TG TTwong ¢S KuBépvnong IP-SDA oTig apxég Tou 2009, n
QpXIKA CUP@WVia akupwolnke Kal gekivnoav VEEC BIATTPAYUOTEUCEIS.  Tov
AuyouoTo Tou 2009, n kuBépvnon Tng Johanna Sigurdardottir katéAn&e otnv
TTPWTN cup@wvia (Icesave 1), n otroia TTepIEAGUBAVE TNV KPATIKA €yyunon yia
TO dAvelo TTou Xopnyrnonke oto DIGF atrd 1o ayyAIKO Kal TO 0AAavOIKO KPATOG
Kal TN peiwon Twv ToKwv 2. ETeidl n oupewvia mepieAdupave, emAéov,
TTPoUTTOBE0EIC GOOV a@OopPd TNV ATTOTTANPWHUN Tou OaveEiOU KAl T VOMIKA
OIKAIWMATA OXETIKA PE TOUG QUOIKOUG TTOPOUG, atToppipOnke atrd TIGC AAAEG
OU0 KUBePVAOEIG.

MeTd ammd ekTeveic dlatrpaypaTevoelg, To SDA kal To LGM katéAngav o€ véa
oupewvia Tov OkTwRplo: 5,5 &1 doAdpia, TTood TTou avtioToixouoe 010 50%
Tou AEl ¢ loAavdiag 1 oe katd ke@aAiv emPBdpuvon Trepiou 17.000
doAdpia yia KaBe loAavdo, Epette va ammoTTAnpwOei Tnv TTepiodo 2016-2023.
EmiTAéov, To €TAOIO €MTOKIO Tou Xpéoug ATav 5,5% %°. H véa cupguwvia
(Icesave 1) eykpiOnke pe oplok TTAslopn@ia ammd To KOIVOBOUAIO TO
AekéuBprio. QoTO00 TIPOKAAECE TPIYMOUG OTO eowTepikd TOu LGM: o
UTTOUPYOG uyEiag Jonasson TTapaIThONKe Kal TTEVTE BOUAEUTEG apvhBnkav va
wnoeioouv. ‘Evroveg ATav Kal ol avTidpdcelig Tou IcAavdikou TTANBucuoU, TTou
gixe AN &eomdoel o€ véo kKUua diapapTtupiwy. Mavw ammd 60.000 loAavdoi
(TrepiTrOU TO Y4 TOU €KAOYIKOU OWHATOG) UTTEYpOWAV Pia aiTnon OTTaITWVTAG
atro Tov MNpdedpo NG Anuokpatiag va “UTTAOKAPE’” TO VEO VOPO. ZTIG ApXES
lavouapiou Tou 2010, o [lpdedpog Olafur Grimsson, umd TO0 @O6BO
CEOTTAOUATOG VEWV QvVATAPOXWY, OPVABNKE va €YKPIiveEl T  OUUPWVIa, HE
atroTéAeopa TNV UTTOBOAN TNG o€ dnuown@ioua 1o MdapTio Tou 2010. Mapd TIg
méoelig amo Tnv EE kai Tn M. Bpetavia yia utrAokdpiopa Tou daveiou atro 10
ANT kai amoppiyn evdexOuevng aitnong tng loAavdiag yia CUPPETOX OTNV
EE, n ouvrpmmiki TmAcioyneia Tou TANBuopou (98%) katawAgioe Tn
oup@wvia yia Tnv Icesave.

‘Evag vEOG yUpog  dIaTTpayuaTeloEwV Eekivnoe TTANI PETAEU Twv TPIWV
KuBepvnoewy, avalnTwvtag auti Tn @opda E€UVOIKOTEPOUG OPOUG yia TO
IOAaVOIKO KpaToG. To Aekéuppio Tou 2010 katéAnéav otnv Icesave i,
oUP@WVA PE TNV OTTOIO TO KOOTOG TWV TOKWV €iXE MEIWBEI OTO NAPICU, KAl TO
TTOOO TIOU ETTPETTE va OTTOTTANPwOEl €@Trave POANIG Ta 32 8IC KOPWVES
(avmioToixouoe oT10 2% Tou AEI TnG xwpag), amd ta 370 dig TTou ATAV N
apxIKf) oupgwvia Tou 2009 %°. O 16AaVBIKOS AaGS TUVEXIZE TIC SIAPOPTUPIEC,
OPVOUUEVOG VA TIANPWOEl TO XPEOG TWV TPATTECWY KAl ATTAITWVTAG TN
die¢aywyn véou dnuoyneiopartog. O Tpodedpog Grimsson apvhONKe yia

% CBI (2013).
% Niklas Albin Svensson (2010).

% |celand Chamber of Commerce (2012).
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OeUTeEPN POPA VO EYKPIVEL TN OCUMQWVIO Kol TO VEO OnuoOWN@PIoUO
Tpaypartotmoindnke Tov AtpiAn Tou 2011. To amotéAecpa nTav Kal TTAAI
apvnTiKG, PE MIKPOTEPO TTOO00TO WOTOCO auTh TN @opd (60% katd, 40%
uTTéP).

H opioTiky dpvnon g loAavdiag va atrolnuIwoel TOUG EEVOUG KATABETES TNG
uttd TITWXEUON Icesave €ixe WG ATTOTEAECPA TNV TIAPATIOPTI TNG OTO
dikaoTAplo TnG EupwTtraikng Zwvng EAeuBepwv ZuvaAlhaywv (EFTA). H
ATTOQACT TOU €UpwWTTaiKoU dikaoTnpiou Tov lavoudpio Tou 2013 dikaiwoe TO
IOAQVOIKO KPATOG, uTTooTnpifovtag o1 Oev  QEPEl  KAMia  UTToXPEwWOoN
dlac@AAiong Twv aTTolNPIWoEWY, av 1o Taueio DIGF aduvatouoe va KaOAUWEI
TIC UTTOXPEWOEIC Tou Adyw cuoTnMIKAS Kpiong °'. H Slagwvia Tne Icesave
a@OopoUCE KUPIWG TNV TTANPWHN TwV TOKWV, KABwWG atmd Tnv avdktnon Twv
TTEPIOUCIAKWY OTOIXEIWV TNG PNTpIkAG Landsbanki Ba atrommAnpwvotav To
MEYOAAUTEPO MEPOG TWV EEVWV KaTABEoEWV. ANEOWG WETA TnVv ammdégacn Tou
dIkaoTnpiou, n Moody’s avaBaBuioe TNV TTPOOTITIKA TOU dNUOCIOU XPEOUG aTTO
apVvNTIKr 0 oTABEPN.

H dpvnon mTAnpwung Tou IBIWTIKOU XpEoug eival éva ammd Ta “avopbddota”
METPO TTOU €@ApuUooe N loAavdia yia va avTINETWTTIOEI TNV OIKOVOUIKH Kpion
Kal atroTeAEi onUAvTIKO TTAPAdEIYPA VIO APKETA AANQ UTTEPXPEWMPEVA KPATN.
QoTtéo0, n TONITIKA TNG KuBépvnong, Kai 101aitepa Tou SDA, UuTrép NG
KPATIKOTTOINONG TOU XPEOUG ATTOYONTEUCE £va PeyYAAo PEPOG Tou TTANBuCOU.
XapaKTnPIoTIKO €ival TO yeyovog OTI OTIC dNUOTIKEG eKAOYEC Tou PEukiafik, TO
SDA ¢meoe 010 19% 8.

21NV ammokApuén Tou Xp€oug NG loAavdiag 181aiTepn onuacia cixav Ta €ENG
Ouo oToixeia: 1) To pIKPO pEyEBOC TNG xwpag. Aedouévou ot To AEI Tng
loAhavdiag €@tave PoAig Ta 12 dig doAdpia 10 2009, TO XPEOG TNG, TTOU
atrotedovoe 10 1000% Tou AEI (mepirou 120 dig), ptmopei va BewpnOei
‘aOueANTED” O€ OUYKPION ME TNV TTOOOTNTA XPNUOTOG TTOU OIOKIVEITAI OTIG
XPNUATOTTIOTWTIKEG ayopES. ETTopévwg, N dpvnon TTANPWHNAS Tou 1I0AavOIKoU
xpéoug Oev Ba ouvettaydTav OE KaWia TTEPITITWON TNV KATAPPEUCH TOU
EUPWTTAIKOU 1 Kal Tou 8I1EBVoUG XPNUOTOTTIOTWTIKOU ouoThuarog. 2) H
ATTOTTANPWMN  Xpéoug dekatmmAdoiou Tou AEN piag xwpag, kabiotaral
avTIKEIPEVIKG aduvarn *°.

o Mmréautng MixdAng (2013).

% R.Wade kai S. Sigurgeirsdottir (2010).

% Ta ouvoAikd XPEN TWV VOTIWV EUPWTTAIKWY XWPWYV KUMaivovTav o€ TTOAU PIKPOTEPA TTOOOOTA TOU

AET ota 1€An Tou 2009 (lomravia: 506% Ttou AEI, MopToyoAia: 479% Ttou AEI, EAAGSa: 296% Tou
AEM), (. TéAiog, 2011).
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7.2  H oikovouikn TTOAITIKN TG KUBEpvnong SDA-LGM

Apéowg PeTd TNV ekAoyn Tng, Tov AtrpiAio Tou 2009, n véa kuBépvnon HpBe
QVTIETWTTIN WE PIa BaBid upeon: n avepyia Bpiokotav oTo 9%, o1 elI0aywyEg
gixav PEIWBEl onuavTikd Adyw Tng UTTOTINNONG TOU €YXWPIOU VOMIOUATOG, O
TTANBwPIoPSG €ixe ekToCeuTel 0TO 18% KaI TO dnUOCIo Xpéog autavoTav. H
OIKOVOWIKI TTONITIKI) TTOU OKOAoUBNoe n KuPBépvnon TrepieAGUBave Ta €ENG
OnNUavTIKa BAPaTa:

1)

Mpoypdupara avadidpfpwong Kal _dlaypa@ng Tou XPEoug TwV
VOIKOKUPIWV: AUTO TTOU €TTAOKOAOUONOE MPETA QTG TNV UTTOTIUNON TNG
Kopwvag Kal TV avodo Tou TANBwpIopou, ATavV N MEiwon Twv
TIPAYMATIKWY €1000NPATWY KaTd 20%. EmmmAéov, dedouévou OTI €va
MEYAAO TTOOOOTO TOU XPEOUG TWV VOIKOKUPIWY MTAV CUVOEDEUEVO EiTE ME
ToV TTANBWPIoHOS €iTe Pe EEvo VOUIONA, N aTTOTTANPWUA Twv daveiwv ATav
aKOun o OUoKoAn. Mapd Tnv e@appoyr €vog TTPOYPAUPATOS TTOU
EMETPETTE TNV TTPOWPEN ammoécupon Twv  €MTTAEOV  €BEAOVTIKWV
OUVTOEIOOOTIKWY ATTOTAPIEUOEWY, TTAVW aTtd TO 15% TWV VOIKOKUPIWY
OUVEXICE va QVTIMETWTTICEl TIPOBAAUOTA EEUTTNPETNONG TOU XPEOUG OTA TEAN
Tou 2010 . "E101, To AcképBpIo TNG idIAg XPOVIAC, N KUBEPVNON £QEPUOTE
Mia oeipd dpaoTIKOTEPWY PETPWY. O ATTAITACEIG TTOU ETTPETTE VA TTANPOUV
Ol OIKOYEVEIEG YyIa TNV TTOPOXI OIKOVOMIKAG BorBeiag TTeplopioTnKavV Kal
£yIve avadlopyAvwaon TOU CUCTAUATOG TTANPWUNAG TWV TOKwV. ETTITTAoV,
yla TOUG IBIOKTATEG OKIVATWY TToU aduvaTtouoav va TTAnpwoouv Ta dAvelq,
éyive dlaypagry TT0000TOU TOU XpEoug, TTou €@Ttave péxpl 70 110% Tng
Tpéxouoag aciac Tou akiviTou. H KuBépvnon Trpoxwpnoe okOun o€
QVOAOTOAR TwV TTAEICTNPIOOUWY KOl ETTEKTACH TOU XPOVOU ATTOTTANPWHNAG
TWV EVUTTOONKWV daveiwy, woTe va PEIWOE N unviaia davelakni TTANPWN.
H amépaon Tou Avwtartou Aikaotnpiou o1 Ta  Odvela Ta OTToia ATAV
ouvOEedepEVa E EEva vouiopaTa NTAv TTapavoud, odrynoe oTnV TTEPAITEPW
dlaypa@r] daveiwv Kal oTn PEIWON Tou XPEOUG KATTOIWV VOIKOKUpPIwY. H
uIoBETNON TWV UETPWY QUTWV €ixe wg atroTéAeoua Tn dlaypa®n XpEoug
Tou €pTave o1o 13% Ttou AET, divovrag pia trvory avakou@iong o€ éva
HEYEAO TT000GTS Tou TTAnBucuou 02,

Ooov agopd 10 XPEOG TWV ETAIPIWY, ME TN cupwyvia “The Right Track”
¢ekivnoav dladikaoieg avadidpBpwong Tou XPEOUG VYIA TIG MIKPEG Kal
Meoaieg emixeIpAoelg. O1 UTTO TITWYXEUON ETAIPIEG TTEPACAV OTOV EAEYXO TWV
VEWV TpaTTeECWV Kal avaypnuatodotnonkav. Qotéco, 10 2012 10 25% TWV

100

101

CBI (2013).

Bloomberg (2012).
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2)

3)

ETTIXEIPAOEWY adUVOTOUCE AKOUN VA OTTOTTANPWOEl TO XPEOG TOU Kal TO
27% BPIOKOTAV aKOuN UTTO TOV EUHETO EAEYXO TwV VEWV Tpatredwy %2,

AvadidpBpwon Tou Tpatredikou Topéa: Otmwg ndn avaeépinke, auEowg
META TNV KATAPPEUOH, €PAPUOOTNKE TO MOVTEAO TWV “KAAWV KAl KOKWV
TPOTTECWV” (VEEG-TTAAIEG), UE OKOTTO VA TTPOCTATEUTEI TO EYXWPIO TPATTECIKO
oUCTNUA KAl VO CUVEXIOTOUV Ol OIKOVOWIKEG dpaaTNnPIOTNTEG OTN XwpPdad. Tov
louAio Tou 2009, n KUuB€pvnon TTPOXWPENOE OTNV QVAKEPAAAIOTTOINCN TWV
VEWV TPaTTECWYV, ME QTTOTEAECHO T ONUAVTIKA augnon Tou O&nuooiou
xpéous. EmmAéov, ocup@wvnoe pe Ta OIOIKNTIKA OCUPBOUAIA Kal TIG
ETTITPOTTEG TWV TPATTECWV OXETIKA PE TNV ATTOCNMIWON TWV TTICTWTWYV TWV
TTOANWYV  yIa TN HETAQOPA TWV TIEPIOUCIAKWY OTOIXEIWV OTIG VEEG.
Mpokelyévou va eAa@puvel TO KOOTOG TNG AVAKEQAAQIOTTOINONG, N
KuBépvnon Tpdteive oTIC EmiTpottég Twv Glitnir kai Kaupthing, TTou
EKTTPOOWTTOUCAV TOUG TTIOTWTEG TWV TPATTECWY, VA ATTOKTAOOUV TNV
TAEIoYn@ia Twv PETOXWVY OTIG vées TpaTtreleg Islandsbanki (Trpwnv Glitnir)
kai Arion Bank (mpwnv Kaupthing). 'ETol péxpr ta 1€An Ttou 2009, n
Emrpotm tng Glitnir, yia Aoyapiaoud Twv TOTWTWV TNG, OTTEKTNOE TO
95% oTnv Islandsbanki kair n EmrtpoTtm Tng Kaupthing To 87% oTtnv Arion
Bank, a@rivovrag tnv KuBépvnon pe mmooooTd 5% kai 13% avrtioToixa.
Oocov agopd 1N New Landsbanki (NBI), n kuBépvnon kpdtnoe Tnv
TAsioyn@ia Twv peToXwv (81%), evww 1O uttoAoImo 19% avéAaBe n
Emtpot Tng Trahidg Landsbanki . MapdAo Tou 10 ouvoNiKd KAOTOG
QAVOKEPAAAIOTTOINONG TWV TPATTECWV aTTd TNV KUBEPVNON TTPOEKUYE TEAIKA
MIKPOTEPO ammd TO TTPORAeTTOMEVO (135 BIC KOopwveg), emBdpuve ToV
KPOTIKO I00AOYIOUO.

Au&non 1ng @opoloyiag kai dnuocgiovouikl gfuyiavon: Av kal amo
TOUG PaCIKOUG OTOXOUG TOU KEVTPOOPIOTEPOU OCUVOCTIIOPOU ATAvV N
TTPOOTACIA TOU KOIVWVIKOU KPATOUG TIPOVoIaG Kal n UTTOoTAPIEN TWV
UTTEPXPEWMNEVWV VOIKOKUPIWY, N auénon TNG QopoAoyiag Kal Ol TTEPIKOTTEG
oTIG dNUOOIEG BATTAVES TAV OTTO TA ONUAVTIKOTEPA UETPA TNG OIKOVOMIKNG
TTOAITIKNG Tou. O1 KpaTIKEG BATTAVEG, UN CUMTTEPIAQUBAVONEVWV TWV TOKWY,
HEIWBNKav oTtd To 44% Tou AEM T0 2008, 0TO 33% Tou AEM TO 2009 4,
Ta pérpa Tou eAPONCav TrepieAduBavayv Tn peiwon KATToOIWY ETTIOOUATWYV
KAl TTapOXwV, TN MEIWoN Twv dNUOcIwV €TTEVOUCEWY, KOl TNV OTTOAUCH
1000 Trepitrou dnudciwy uTTaAANAwWY katd Tnv TTepiodo 2010-2011. Ooov
a@opd 10 POPOAOYIKO cUCTNHA, avadlopyavwonkKe, TTPOKEIMEVOU VA PNV
emBapuvBolv Ta XAPNAOTEPO OIKOVOUIKA oOTpwuaTa. E@apudoTtnke

102

103

104

Iceland Chamber of Commerce (2012).
Iceland Chamber of Commerce (2012).

Steingrimur J. Sigfusson (2010).
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TTPOOBEUTIKA] POPOAOYIKN KAIJOKA yIO Ta €1000AMATA, KAl ETTITTAéOV, TOOO O
POPOG KePaAaiou 600 Kal 0 eTAIPIKOG POpog augnonkav atmmd 10% kai 15%
avTioTolxa, oTo 18% apxikd, Kai a1o 20% 10 2011 1%,

H dnuoaciovouikh TTOAITIKI) TTou aKOAOUBRONKE €iXE WG ATTOTEAECHA TN PEiwoN
ToUu dnudoiou eAAgipuartog oto 5,5% tou AEI 10 2011 ka1 010 1,5% T0 2012,
EVW TNV id1a XpovId UTTAPXE TTPwTOoYeVES TTAedvaopa 1,8% tou AEM %, To
aKkaBAapIoTo dNUOCIo Xpéog aughbnke atmo 1o 92,4% Ttou AEI 10 2010 oTO
100% 10 2011, oAAG TO 2012 UTPEe peiwon oto 95,2% Tou AEI, 6TTwg
@aiveTal Kal OTO TTAPOKATW Oidypauua. H onuavTikrl au¢non tou dnuociou
xpéoug atrd 1o 2008 Kal YETA OQEINETAI KUPIWG OTO DAVEICUO YIA TNV ETTEKTOON
TWV cuvaAAayuaTikwy d1oBecipwy. Ta daveia TTou dEXTNKE N KUBEPvNOoN Kal N
Kevrpikr) Tpameda ota mAdiola Tou mTpoypdupatog Tou ANT yia Tnv augnon
TWV CUVOAAQYHATIKWY BIoBesitwy épTacav oto 38% Tou AEM 10 2010 197,
QoT1600, TO £TTTTESO TOU BNPOCIOU XPEOUG KAl TO AVTIOTOIXO KOOTOG TWV TOKWV
ATav XaunAOTePOo atrd 1o TTPORAETTONEVO, AOYWw TNG OTTOKAPUENG TOU XPEOUG
NG Icesave kal Tov diaxwpioud Twv Tpatmelwy oe “véeg” kal “TTaliég”. ‘Evag
AaAAo¢g Trapdyovtag Trou eTRdpuve o€ KATToI0 Babud Tnv Kabapr €EwTEPIKN
Béon Tng xwpag Atav 1o ddvelo agiag 500 ekar. eupw TToU €ixe xopnynOei atro
TNV Kevtpiki Tpdmeda otnv Kaupthing Aiyo TTpIv TNV Katdppeuaon, yia TO OTTOI0
n Kevrpikrl Tpatreda OEXTNKE TN MEYOAUTEPN KPITIKA TA €TTOMEVA Xpovia. Me
OKOTTO TNV TTEPAITEPW ETTEKTAON TWV CUVAAAQYUATIKWYV dIaBeaiywy TNG (Katd
17%), 10 2010 n Kevipikf Tpdmeda katéAnée o€ oup@wvia pe 26
ouvTaglodoTiKG Tauegia yia Tnv TTWANon opoAdywv cuvoAikAg agiag 90,2 dig
KOPWVWV.

105 |celand Chamber of Commerce (2012).

1% Ministry of Finance of Iceland (2012).

17 CBI (2011).
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- AIATPAMMA 32: AkaBapioTo Kai KaBapo dnuoaoio Xpéog (ws moooaTo

% Tou AETI)

General Government Debt, % of GDP
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Mnyn:  Ministry of Finance and Economic Affairs (2012).

- AIATPAMMA 33: Aaveiouos g kuBépvnons kai 1ng Kevipikng
Tparmelac yia tnv avénon Twv armoBEuaTIKWY

% of GDP

2006 2007 2008 2009 2010

B Treasury
Bl Central Bank

Mnyn: CBI (2011).
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To akaBdpioTto ewTepPIkO XpEog NTav 320% Tou AENT ota 1é€An Tou 2010, atéd
TO OTT0I0, TO XP£0G TOU KPATOUG Kal Twv dAUwV atroteAouce pévo 1o 60% Tou
AEr. Z1a 1€An Tou 2011 a1md TO CUVOAIKO £EWTEPIKS XPEog, To 73,3% (10.017
0I1¢ ISK) avTtioToixoUuoe O XPNMUOTOTTIOTWTIKA 10pUPATA TTOU BpiocKovTav O€
Siadikacia ekkaBdpiong %8, Ta TepIOUCIOKE OTOIXEId TWV UTTG TITWYXEUCH
TPOTTECWV TTPOKEITAI va KAAUWOUV €va HPEPOG TOU XPEOUG aAuTou, €V TO
UTTOAEITTOPEVO Ba diaypagEi.

To kaBapd xpéog NG loAavdiag, wg ToocooTd Tou AEI, BpiokeTal katw atrd
TO MEOO OpO Twv Xwpwv Tou OOZA. KaBopIioTikd pOAo €ixe n epappoyrn g
¢KTOKTNG VvopoBeoiag oTig apxés Oktwppn Tou 2008, pe TNV oTroia
dlaxwpioTnKav Ta XPEN TWV TPATTECWV ATTO TO KPATOG. Z€ TTEPITITWON TTOU N
lohavdia €ixe akoAouBrioel tnv TTOANITIKA TNG IpAavdiag, avaAauBdvovrag Ta
TPOTTEQIKA XPEN, TO XPEOG TNG Ba ATav TTOAU PEYAAUTEPO Kal QOQOAWS HN
Biwoiyo. Tov AuyouoTto Tou 2011 oAoKANpwONKe TO BIETEC TTPOYPAUMNA TOU
ANT kar 10 Mdptio Tou 2012 n kuBépvnon kair n Kevrpik Tpdarmeda
TTPoTTAfpwoav davela agiag 116 dIg Kopwvwy. EVOEIKTIKO TG avakapyng TNG
OIKOVOMIaG Kal TNG E€TTAVEVTALNG OTIC XPNMOTOTTIOTWTIKEG QyopéG ATAV N
€k500N KPATIKWY OJOASYwV agiag 1 dig doAapiwv Tov lovvio Tou 2011 199,

O1 ouvétteleg TNG Kpiong OTnV TTPAYUATIKN olkovouia Tng loAavdiag rArav
ANyOTEPO OUOUEVEIC OUYKPITIKA  PE XWPES, KUupiwg TnG Eupwdlwvng, TTOU
QVTIMETWTTICOUV aKOUN TTOAU uwnAd TTOOOCTA avepyiag Kal TTANBwpPICUoU.
O1wg @aivetal oto TTapakdaTw didypauua, oTic apxég Tou 2011, T0 TTOCOOTO
avepyiag Tou 10Aavdikou TTANBUoPOU Kupaivotav oT1o 8%, evwy Tng lotraviag
cemmepvouoe 10 20%. Qotdo0, o¢ avriBeon pe GAAa kpdrtn, n loAavdia eixe
MEYAAUTEPO TTOOOOTO UETAVACTEUONG, TO OTTOI0 OUWG MEIWONKE GNUAVTIKA TO
2011 (a6 6000 TTANBUc GG TNV TTEPiodo 2009-2010, 1400 10 2011).

198 " |celand Chamber of Commerce (2012).

199 |MF (2011).
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- AIATPAMMA 34: [lloocootd avepyiac (apxéc Tou 2011)

22
20 —
18
16 — — —
14 —W/——— 3
12 — 83— 8B B
10 00—
8___________
'Y Il Il Il Il I I I N I I S b . .
_./_’I__________________
2
O | | ] | | | |
':*—I—“E**TUWE_B* EC-E -
'ammcmmiﬁgccx U = =
o & 3 8 € ¥ 3 m /8 & 3D 2 T 5 @
v @ B @ 686 @ £ 2 £ w oy = E
:5'_,:4;15._32-,_‘—_3 i = = 5
é I_I_I{-Dﬂ.m Eﬂmmw
R ~ O
=
=

MnyR: CBI (2011).

H avepyia peiwbnke atmd 10 9% ota 1€AN Tou 2009, oT1o 4,9% 10 2012. OI
OlaKUPAvVoEIG OTa TTO000TA avepyiag katd Tnv Tepiodo 2009-2012 oT0
AIATPAMMA 35 o@eilovTal KUpPiWG O€ ETTOXIOKOUG TTAPAYOVTEG, OTTWG Eival N
aug¢nuévn TTPOoAnwn epyalopévwy KaTd TIC BEPIVEC TOUPIOTIKEG TTEPIODOUG.
Qo100 véeg BEoeig epyaoiag dpxioav va dnuioupyouvtal amd 1o 2011 oe
EUPUTEPOUG TOWEIC TNG OIKOVOWIaGg, &vw TTapAAANAa TTapartnpeeital  PIkpn
augnon oTIG TTeVOUOEIS Kal TNV KaTtavaAwaon. EmmAéov, auénon utipxe Kal
OTOUG TTPAYMATIKOUG PIoBoUg, n otroia 10 2012 Atav 1,4%. QoT1é00 ogeileTal
KUpiwg oTnVv TITwon Tou TANBwpiopou petd 1o 2010.

H paydaia peiwon Twv emmevdloewyv petd 10 2008, ev pépel Adyw Twv
TTEPIOPICPWYV OTIG KIVAOEIG KEQAAQiwY, atroTeAEl éva ammd Ta onuavTIKOTEPA
TTpoBAApaTa TNG I0AavVOIKAG oIKovopiag. Evw tnv tTepiodo 2005-2006 £pTavav
o10 35% Tou AEI, 10 2010 peiwbnkav oto 13% Tou AEI, To oTToio atroTeAEi
TO XaunAdTEPO TTOOOOTO OTnVv IoTopia TNG Xwpag. Qotdédco, 10 2011
augnenkav oto 14,1% tou AEM *°. H kuBépvnon otipife TN Snuioupyia vEwv
ETTIXEIPNOEWY, TTAPEXOVTAG POPOAOYIKEG EAAPPUVOEIC VIO TIG KAIVOTOUES Kal

19 " |celand Chamber of Commerce (2012).
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veoouoTaTeG eTalpeiec. H xaunArp ouvaAAaydaTIKh 100TIHIO evioxuoe Tnv
QVTAYWVIOTIKOTATA TNG XWPOG, ME TNV avadeign véwv Blounxaviwy, Trou
TTponyoupévwg dev NTavV PIWOIPEG Adyw TOUu uwnAoUu KOOTOUG, OTTWG N
KATOOKEU TEPAOTIWV KEVTPWVY UTTOAOYIOTWV (server farms) kal ol e¢aywyEg
uTTNPECIWY uyeiag. EmimmAéov, oTta TTAdiola Tng d1EUPUVONG TNG OIKOVOIagG,
TTPOTEPAIOTATA OOOBNKE GTOV TOUPIOHUO, O OTTOIOG APXIOE VA ATTOTEAEI ONUAVTIKO
TOMEQ AVATITUENG, KOBWGS Kal OTOUG TOUEIG TNG AAIEIOG Kal TNG YEWPYiAGg, TTOU
Ta TeAeuTaia Xpovia gixav uttopaBuioTel. AKOUn, O€OOPEVWV TWV QUOIKWVY
TTNYWV Kal TNG YEWBEPUIKAG EVEPYEIQG TNG XWPAGS, N KUBEpvNON TTPooTTABNOoE
VO TIPOCEAKUCEl TTEPICOOTEPEG ETAIPEIEG TTAPAYWYNG EVEPYEIAG, EVW N
TTapaywyr] aAOUMIVIOU OUVEXICE va ATTOTEAEl pia atrd TIG ONPAVTIKOTEPES
Biounxavieg. To 2009 utipxe ONUAVTIKA AU{NON OTIG £LAYWYEG YEWPYIKWV
TPoidvTwy Kal 70 2011 oI ouvoAikEG eCaywyEg atroteAouoav 10 59% TOU
AEM M. Omnwg ¢aivetar oto AIATPAMMA 36 petd 10 2008 UTIAPXE
TTAEOVAO P EUTTOPIKOU I00JUYiou.

- AIATPAMMA 35: lpayuarikoi uio6oi kai yyeypauuévn avepyia

Real wages and registered unemployment %
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Mnyn:  Ministry of Finance and Economic Affairs (2012).

1 Charles Forelle (2012).
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- AIATPAMMA 36: Eumopik6 1coluyio 2006-2012 (o€ ekar. ISK, Tiuég
Fob)
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40000 4------- ------------ ------------ --------
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-40.000 4 ---
60,000 4 ---
80,000 4 ---
100,000 4 ---
420000 4 ---
140,000 4 ---
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Mnyn: Statistics Iceland (2013).

O1rwg @aivetal 010 TTAPAKATW dldypaupa, 1o 2009 n cuppikvwon Tou AET
EQTace oxedov -7%, aAAd atrd Ta péoa Tou 2010 TTOPATNEEITAI OIKOVOUIKA
avaTTuén ue ouvexr aug¢non tou AEN. EmmAéov, 1o katd kepaAv AEIM tng
Xxwpag diarnpnbnke o€ uwnAd TT0000TO, TTAPOUOIO HE OIKOVOMIEG TTOU
UTTECTNOQV PIKPOTEPN UPEDN, OTTWG TNG Aaviag Kal TNG 2oundiag.

83



- AIATPAMMA 37: Etioio¢ puBuog ueraBoAnc rou AET (rooooto %)

2005 2006 2007 2008 2008 2010 2011 2012
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Mnyn: Statistics Iceland (2013).

MpwTapxIKOG 0TOXOC TNG VOMIOUATIKNAG TTONITIKAG ATAvV N oTabgpotroinon Tng
OUVOAAQYUATIKAG 100TIMIOG. H uloB€Tnon Twv TTEPIOPIOCUWY OTIG KIVAOEIG
ke@aAaiwy améTpeye TNV amédpacn KepaAaiwy Uyoug 35-60% Tou AEM 2.
O TMANBwpPIoPOG ekTOEEUTNKE O0TO 18,6% OTIC apxég Tou 2009, aAAG oTa TEAN
TOoUu £TOUG peElwBNnke oto 7,5%. Kard tnv trepiodo autr, n Kevipiki Tpdatrela
diatipnoe Ta emTOKIa daveiwv Kal kataBéoewv oT1abepd, 12% kai 9,5%
avTtioToixa. H pegiwon Tou TANBwpEICHOU €yive PE TTIO apyoug pubuoug atmo
TOUG TTPOPAETTONEVOUG, €V MEPEl AOyw TnNG XAMNAAG OuvAAAQYUOTIKAG
iooTiiag. To 2010 woTtdéoo n cuvaAAayuaTikr) I00TIMIO evOUVAUWONKE KATA
11,5%, kai o TANBwpIoudg BpiokdTav péoa oTa Opla TNG oToXeuons (2,5%,
+/-1,5%) atrd 1a TéAn Tou 2010 péxpr To MdpTio Tou 2011, ye aTmmoTéAeoPa N
Kevtpikn Tpatrea va peiwoel 1o Bacikd mTokio atmo 10 10% o010 4,25% oTig
apxég Tou 2011. To 2012 n dvodog Tou TTANBwpIcHoU oTo 5,1% TTEPiTTOU
odnynoe o€ WIKPA augnon Tou Bacikou ETTITOKIOU PE OKOTTO va diatnpnBei o
TTANBWPITHAC EVTOC TWV Opiwv TN oTéxeUong.

12 CBI (2013).

113 " |celand Chamber of Commerce (2012).
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- AIATPAMMA 38: [TAnBwpicudc Kai iooTiuia NS Kopwvag Evavrl Tou
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Mnyn: Ministry of Finance and Economic Affairs (2012).
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7.3 TeAeutaieg TTONITIKEG CENICEIC

- 2upuetoxn otnv Eupwtraikn ‘Evwaon

H Ttédyia 6éon Tou SDA utrép TnG €évragng otnv Eupwtraiki ‘Evwon £€Rpioke
QVTIOETOUG TOUG EUPWOKETTIKIOTEG TOoUu LGM, dixdlovtag Tnv KuBépvnon atrd
TNV apxn NG Bnteiag Tng. QoTdOO0, AUTA TTOU ETTIKPATNOE OTNV TTOPEIa ATAV N
0éon TwV COCIAAdNUOKPATWY, PE ATTOTEAEOHA N KUBEpvNON va EEKIVAOEL TIG
d1adIkaoieg aiTnong yia tnv €icodo Tng otnv EE.

MNa v Tepimrwon 1ng loAavdiag, 61Tou N aAicia atroTeAei Bacikd TTapayovTa
TNG OIKOVOMiag, PE Ta TIpoidvTa TNG va ouvelopEépouv o100 30%-40% Twv
£060WV aTré TIS OUVOAIKES e€aywyéc ) n uioBétnon Tng Koiviig ANIEUTIKAG
MoAITIKAG, Ba €TTANTTE O€ PeEYAAO BaBUO Ta eyXwpIa CUPQEPOVTA. AVTIOTOIXEG
Ba ATav Kal ol cuvétteleg aTrd TNV uloBéTnon TnG Koiviig AypoTikng MoAITIkAg.
Ocov agopd 71O eviaio vouilopa, n loAavdia KaTéxel €va  ONUAVTIKO
TIAEOVEKTNUO O oxéon pe TNV Eupwdwvn: 1O VOUIOPNA TNG MTTOPEI va
UTTOTIUNGEI, yeyovog TTou evBappuvel TNV TOVWON TNG £yXWPIAS TTapaywyng
Kal TNV auénon Twv egaywywyv. H utrotiynon g 10AavOIKAG Kopwvag ATav
aTTO TOUG KUPIOTEPOUG TTAPAYOVTEG TTOU OUVTEAECQV OTNV avAKAPWN TNG
OIKOVOUIOG.

EmiTA€ov, Ta TTapadeiydaTa TWV EUPWTTAIKWY XWPEWV TOU VOTOU JE Ta uynAd
onudoia Kal IBIWTIKA Xpén, atrodeIkvUouV OTI N CUUUETOXA oTnv EupwTraikni
‘Evwon kal Tnv Eupwdwvn Ox1 povo dev eyyudTal OIKOVOMIKN QVvATITUEN Kal
eunuepia, aAAd avtiBeta UTTOpPEl va ouVOEDEl UE TTEPIKOTTEG OTIG KOIVWVIKEG
TTaPOXEG, OpaPATIK) alénan TnNG avepyiag Kal TITwaon Tou PIOTIKOU €ITTESOU.

- EkAoy€g 2013

H tapéupaon tou ANT otnv Tmepimrwon Tng loAavdiag Atav apkeTd
TTEPIOPIOPEVN, BIOTI N KUBEPVNON €TTEAEEE va DIOXEIPIOTEI N id1a TNV OIKOVOWIKN
Kpion kai va akoAouBrjael Tn dIkr TG TTOAITIK. ATTO Toug BacikoUug OTOXOUG
TNG KevipoaploTePnS KuBépvnong SDA-LGM Arav n  TpooTacia Tou
KOIVWVIKOU KPATOUG TTPOVOIOG KAl TWV UTTEPXPEWMEVWY  VOIKOKUPIWY, N
MEiWOoN TNG OIKOVOMIKAG aviodTNTag, N aug¢non Tng TTPOOBEUTIKOTNTAG TOU
QOPOAOYIKOU OUCTAMATOG Kal N @opoAdynon Tou TTAoUuTou. ETmiTAéov
ETTIKEVTPWONKE OTNV evioxuon Tng OnuokpaTtiag Pe Tn Onuioupyia véEou
2UVTAYMOTOG, OTNV oTToia eixav evepyd poAo ol ToAites. TMapdAa autd, n
OnuUOCIoVOUIKA TTONITIKA TTOU akoAouBnoe trepieAdupBave kai pérpa AITdéTnTac,

14 Gylfi Magnusson (2009).
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OTTWG NON ava@EPONKE, T OTTOIA, WOTOCO0, OE KAWIa TTEPITITWON dEV UTTOPOUV
va OUYKPIBOUV ME TN OKANPrR avtePyaTiKh TTOMITIKA TTOU €QAPUOOCTNKE KOl
ouveyicel va eQapuOleTal 0€ EUPWTTAIKEG XWPES, TTOU NPOAv avTIUETWITEG UE
TNV OIKOVOUIKA Kpion. H uttooTtpién TnG KUBEpvnong otnv atro{nuiwon Twv
¢évwyv karaBeTwyv TNG Icesave nTav n PacikOTEPN aItia TNG TTONITIKAG  ATTAG
g M°. H kevrpoapioTepr KUBEPVNON aTTODEIXTNKE AVAEIX TwV TTPOTDOKIWY
TOU I0AQVOIKOU AOOU, KOBWG UTTEKUWE OTIG TTIECEIG TWV {EVWV TTIOTWTWYV Kal
dIaTTPAYUATEUTNKE TPEIG POPES YIa TNV atrolnuiwon Toug. EmTpooBETwg, n
B€on Tou SDA uTrép TNG €106d0uU NG Xwpag otnv EE, éBpioke TTAéov avTiBeTn
TNV TTASIown®ia Twv loAavdwy, TTou €iXe apxioel va au@iopnTei Lava 10 poAo
¢ EE ka1 Tn¢ Eupwlwivne 8. H kuBépvnon cixe dwoel 1B1aitepn BEon oTn
dladikaoia évragng otnv EE, Eodelovrag onuavTikd TTood yia To OKOTTé auTo.

H atroyonteuon TOoU AQOU QTTO TOV KEVTPOOAPIOTEPO CUVOOTTIIOUO EiXE WG
QATTOTEAECUA T CUVTPITITIKA ATTA TOU OTIG EKAOYEG Tou ATTpiAn Tou 2013 Kai
TNV ETTAVEUQPAVION TWV OEfILV KOPUATWY OTnV TIONITIKY oknvl. To [P
KATAQPEPE va CUYKEVTPWOEl 26,7% Kal To PP 24,4%, evw 10 SDA kai 1o LGM
émecav KaTakopupa ota 12,9% kai 10,9% avrioToixa 7. H véa kuBépvnon
OuyKpoTABNKE UTTO Tn ouvepyaoia Twv IP kar PP pe mpwButtoupyd Ttov
Sigmundur David Gunnlaugsson, péAog Tou PP. ATT6 Toug Bacikoug oToxXoug
TNG €ival n dnuioupyia véwv BECEWV €pyaciag, n augnon Twv eTTeVOUCEWV,
TTOU ouveyifouv va BpiokovTal akOun o€ TTOAU XaunAd 1TToo00Td, n peiwon
TNG @opoAoyiag Kal N oKANPOTEPN dIOTTPAYHATEUCT HE TOUG EEVEG TTIOTWTEG.
QoT1600, N AVaPEVOUEVN ViKN TNG KEVTPOBECIAG, N TTONITIKY TNG OTToiag 0drynoe
oTN XPNUOTOTTIOTWTIKI QOUCKA Kal TEAIKA OTNV KATAPPEUON, YEVVA EPWTANATA
Kal ap@IBOAIES yia To HEAAOV TNG XWPOAG Kal TOU ICAQVOIKOU AaoU.

15 Ao MoZeovToTip (2013).
18 Mario Nuti (2010).

17 BBC (2013).
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Kedbalaio 8: Zuupmepaopata kot EmiAoyoc

H dieBvotroinon Tou kKe@aAaiou (n KOIVwG AeyOUEVN TTAYKOOMIOTTOINCN) £0€ICE
OTI TTépa ammo Ta  Omola  BeTIKA (EUKOAN KAl ypriyopn ETTIKOIVWVIA KOl
ouvepyaoia METOEU TwV AQWV KAl TWV KPATWV), N TTONITIKOOIKOVOUIKR Kpion
TTOU €P@aViCeTal OE MIO XWPA TOU TTAAVATR UTTOPEI va pETadoBEi o€ PIKPO
Xpovikd didoTnua Kal o€ GAAeG. To Bépa autd atroteAei KevTpikd {ATNPO TA
TeEAeuTaia Xpovia oTnv TTONITIKA OKEWN Kol TTPAKTIKA. [lloia €ivar ta opia
aAAaywyV o€ KABE €BVIKO oXnNUATIONO TTOU ETTIXEIPEI va KIVNBEi aveCdpTnTa Kal
evavtia oto O1eBvEg TrepIBAAAov; H TGon evotroinong Tou KOTTITAAIOTIKOU
KOOPou  Ogv OUVOOEUETAl PE TAOEIS €BVIKWV avadITTAwoewy; oAAG Ta
EPWTNUATIKA TTOU Xprdouv atmdvinon Kal yia Tnv TTaykoouia €ANiT TTOU
TPOOTIABEl va EETTEPAOTEI N KPion oTa KATITAAIOTIKA TTAQiCIA, KAl YO auToUg
TTOU opapaTi¢ovTal TNV UTTEPBACT) TOUG.

H kpion otnv loAavdia dev ep@avioTnKe wg Kpion dnudoiou XpEoug, OTTWG O€
GAAEG eUpWTTATKEG XWPES (TT.X. EAAGDQ, IpAavdia, MopToyaAia KATT), aAAG wg
Kpion Tou XPNMATOTTIOTWTIKOU TOMEQ, OTTWG TTPO0E@ATA TTPOEKUYE KAl OTAV
KUtrpo. H trpootrdBeia avadeitng Tng loAavdiag o€ dIeBVEC XPNUATOTTIOTWTIKO
KEVTPO UTTORABNIOE TOUG TTOPAYWYIKOUG TOWMEIC TNG OIKOVOUIOG, OTTWG TOV
TTPWTOYEVH TOMéA (KUPIwG aAigia), TO EUTTOPIO, KATT. TO ypryopo Kal EUKOAO
KEPOOG TTOU UTTOOXOTAV N TTOANITIKI] EVIOXUONG TOU XPNUATOTTIOTWTIKOU TOPEQ
Kal n O1ekdiknon uywnAopioBwy Bfocwv og autdév Ba atmdAAaocoe  TOUg
epyadopévoug amd Tnv epyacia oe AAN\oug kAGdoug. To TwWg AoITTov
EM@aVICETAl N OIKOVOMIKN Kpion o€ KABe xwpa e€¢aptdral amd Ta 101aiTEpa
OIKOVOMIKA Kal TTOMITIKA XOPAKTNPIOTIKA CUYKPOTNONAG TNG.

H loAavdia OTTwg e€idape civar pia uikpr, aAA& 1Aolola xwpa. ‘Exel
QVETTTUYMEVO TTPWTOYEVI) TOMEQ, aAlgia, €uTTOPIO KAl KOAUTITEL N idla TO
MEYOAUTEPO TTOOOOTO TWV AVAYKWYV TNG O€ evEPYEIa AOYW TNG 1IDIAITEPOTNTAG
Tou £da@oug TnG. ‘Exel emmiong avatrtuyuévo Toupiopd. OAa autd Tng divouv TN
duvatoéTtnTa, YE TNV KATAAANAN OIKOVOUIKA TTOAITIKN], va BEATILOVEI TO EUTTOPIKO
TNG 100QUYI0 Kal va EI0EPXETAI TTIO YPRyopa 0 puBuoUg avaTTuénc.

Ta mTapamavw Opws BeTIKG  oToixeia TG loAavdiag emkabopiotnkav atmd
TNV TTOAITIKI] TTOU GOKABNKE KATd TNV Kpioiun Trepiodo. Me 1o {Eommaoua NG
Kpiong n KevTpodeEId KUBEPVNON, EKTINWVTAG OTI N XWPA aduvaTei va OWOEl TO
UTTEPOIOYKWHEVO  TPATTECIKO OUOTNUA, avTi va avalntd KeeAAaia Kal dAvela
yla va To OTnpigel, 10 Aenoe va kartappeuoel. H karaoTtpo@ry  TOu
XPNUATOTTIOTWTIKOU Topéa (10 85% péoa o€ pia efOouada) dev onpaive Kal
TNV KATAPPEUCT TNG OIKOVOUIag. Anpioupynonke évag véog TpaTtredikOG TOPEAG
KAl METAQEPONKAV OAEG OI KOTABEOEIC TWV TIONMITWV OTIG VEEG TPATTECEG.
Etravaxpnuatodotnoav 1o véo TpaTtreiko ouoTnPa Kal kavévag IoAavdog dev
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éxaoe Ta XpApaTd Tou. ApvABNKav va KAAUWOUV TOUG CEVOUG KATABETEG Kal VO
eCopAjoouv Ta ddvela Twv TTAAAIWY TPATTECWV.

Evw n Eupwtaiky 'Evwon Bpioketal o€ Ugeon, n loAavdia avokAuTITEl YE
BeTIKOUG pubpoug avamTuéng kata 1o 2011 kai 2012, n avepyia PEIWVETAI KAl
yivovtal TTpooTraBeieg evioxuong Twv acBevéoTepwyv OTPWHATWY KAl TOU
KOIVWVIKOU KpAToug. BAéTToupe 611 akoAouBnBbnke pia TTONITIKA  dlaxeipiong
TNG Kpiong OIaQOPETIKA atmmd auTh Tou ookeital otnv  Eupwtmn. H
VEOQPIAEAEUBEPN ouvTayr TTOU EKTINA  OTI yéoa atrd Tnv Ugeon Ba £pBel n
QvATITUEN, OV  EKTEAECTNKE OTN OUYKEKPIMEVN Xwpa Kal autd BERaia dev
ONMAIVE TNV KATAOTPO®H TNG.

21NV loAavdia 1o AAIKO Kivnua TTou avamTuxOnke Katd Tnv TTEPIOdO  TNG
OIKOVOMIKNG Kpiong Kal TNG KATAppeuong, Emaice KaBoploTiKO pPOAO OTIg
TIONITIKEG  €EEAIEEIG, 01 OTTOIEC KIVABNKAV TTEPICCOTEPO BNUOKPATIKA aTTO TIG
XWpPES Tou EupwTraikou NOTOU TTOU ETTIXEIPOUV VA EETTEPACOUV TNV Kpion. Z€
dldoTnua evog trepitrou £Toug (MdpTiog 2010 - Atrpidiog 2011) €yivav duo
onuowneiopaTta  TTOU aKUpwaoav atmo@Acels  TNG KuPBEpvnong, Ol OTTOIEG
KpiBnkav €uvoIKEG yla TOUG EEvOug TTIOTWTEG, Kal €16 BApog Twv loAavdwv
epyadopévwy. ETTiong, oTig ekAoyéG Tou ATTpiAn Tou 2013 Katawn@ioTnkav
Ta KOupara  TnG KevrpoapioTepdg, TTOU TTAPA TIG UTTOOXEOEIG KAl T BETIKA
METPA, TTOU TTAPAV WG KUBEPVNON UTTEP TWV ACBEVECTEPWY OTPWHATWY, TO
Kpiolgo Béua TTou OPOoPOAdYNOE Kal TIG ETTOMEVEG €CENIEEIG, ATAV OI €1 BAPOG
TwVv loAavdwyv diatTpayuateloelg TNG KuBépvnong pe 1o ANT kal Toug EEvoug
moTwTéC. AvTiBeta, o Tpdedpoc Olafur Ragnar Grimsson, TTou 800 QOpEC
KAtw atrd tn Aaikn trieon TpoRaAe BETo oTnv KuPBépvnon Kai KAAeoe 1o Aad
va ato@aocioel, emave¢eAéyn oTic 30 louviou 2012 otnv Tmpoedpia TNG
Anpokpartiag 8. ‘ETol, SIOTOTWVETAI VIO IA AKOHO GOPd OTI OF SNUOKPATIKES
d1adIkaoieg Kal n amo@acn Tou AaoU oTa PeEYAAA TTONITIKA  KQl OIKOVOMIKA
Béuata atroteAoUV  onuUAvTIKG JIOTTPAYMOTEUTIKO  OTTAO VIO TIG TTONITIKEG
nyeoieg mou Ta diaxelpifovral, TO00 OTO €BVIKO 600 Kal 0TO BIEBVEG TTITTEDO.

BAéToupe OTI N QVTIPMETWTTION TNG OIKOVOUIKAG KPIioNG OTTOTEAEl  BaOIKA
TOANITIKO CATAMA.  O1 TTONITIKOI OUCXETIOUOI TNG KABe Xwpag kaBopiouv He
TOI0O  TPOTTO KAl TIPOG Trola KaTeuBuvon  Ba AuBolv Ta OIKOVOUIKA
mpoBAAuara. Ta pabriuata TTou PTTOPEl  KATTOIOG va TTApEl amod  Tnv
TepITTTwon TNG loAavdiag gival TTOAG, aAAd  egaptdtar TTwg  diaBader Tnv
TTpayhaTikdTNTa Kai Tou oTtoxeuel. O1 xwpeg TNG Eupwtrng TTou BpiokovTal o€
opeon TIPETTEI va agloTToioouv TNV ICAQVOIKA EMTTEIpIA, XWPIC auTd va
onuaivel 0TI UTTAPXOUV E£TOIMEG AUCEIG Kl QVTIYPAQYEG o€ éva KOOUO PEUOTO,
TTOU KAOE OIKOVOMIKN Kal TTONITIKA BeBaidOTATA  PTTAIVEI OE KPIioN TNV ETTOUEVN
MEPQ.

18 AehaoTik (2013).
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NAPAPTHMA A: Opwopoi

- Q¢ TANBWPICHOG OpileTal TO PAIVOPEVO TNG CUVEXOUG avOdOU TOU YEVIKOU
emITTEQOU TIMWV. EE opiopol ouveTmwg o TTANBwPICPOG 1I000UVaUEl JE ouveXR
MEiWOoN TNG ayopacTIKAG dUvANNG Tou XprpaTtog. Mia oIKoVOIKY) KaTAoTaon
Bewpeital TTANBWPIOTIKA, OTav UTTAPXEI TAON CUVEXOUG AUEACEWS TWV TIMWV.
Mpétrel va TovioBei OTI pia Kal PJovadikfy augnon Twv TIMWV XWPiG TAoNn
Topatmépa augnoewg dev Bewpeital TTANBwpPIoPog (0. Alavog, ©. Mrrévog,
1979).

- MpaypaTtikd €106dnpa cival To £1I00dNUa evOg aTtdPou, VOGS Opyaviouou A
eVOg KpdaToug, AauBdvovtag uttdyn TIG ETITITWOEIG TOU TTANBWPICUOU OTNnV
ayopaoTiKy Ouvaun. To TIPAyUOTIKO €1000nNua 1 TTPAYHATIKOG MIo06g
uttoAoyieTal e TNV aPaipean Tou TTANBWEICKOU aTTd TO OVOUAOTIKO €1000nua
(I'. Xpnotou, ©. Aiavog, 1985).

- Toiooluylo Tpexouowv ouvaAAaywv 1ooutal pe TR dlagopd
TWV €000WV TTOU TTPOEPXOVTAl ATTO TO €EWTEPIKO YIa ayaBd Kal UTTNPECIES
(TTepIAOUBAVOPEVWV  TWV  UTTNPECIWYV  TWV TTOPAYWYIKWY  OUVTEAECTWV)
TTOU TTAPAYOVTAI CHUEPA, MEIOV TIG QVTIOTOIXEG TTANPWHMEG TTOU yivovtal O€
¢évoug atmd Tnv eyxwpla oikovouia. Edv 10 100{0yI0 TPEXOUCWY CUVAAAQYWV
gival  Bemikd, TOTE N Xwpa TTapouciadel TTAedvaoua, evw  €Av  gival
apvnTIkG, EAAeippa (I XpAoTou, O. Alavdg, 1985).

- To mTpayHaTIKO £TITOKIO £VOG OTOIXEIOU AVTITIPOOWTTEUEI TO BaBUS oTOV
OTTOI0 N TIPAYMOTIK  Tou  adia  augdvel  dlaxpovikd.  AvTIOETwG,
TO OVOUOOTIKO ETTITOKIO €ival aplOUdG PE TOV OTTOI0O N OVOPOOTIKA agia evog
TTEPIOUCIAKOU  OToIXEiou augdvel Olayxpovikd. To TTpaydaTikG  €TTITOKIO
OUVOEETAl PE TO OVOMOOTIKO  €mMITOKIO Kol TOv TTANBwPIoNO WG €€AG:

TPAYUOTIKG ETTITOKIO = OVOUAOTIKO ETTITOKIO — TTANBWPIoS]

(E. Z. ZaptleTdkng, 2011).

- Anpoéoio xXpéog cival To CUVOAO TWV OPEINWV OE XPNMATIKEG HOVADESG TOU
eupuTEPOU dNPOCIoU Touéd. YTTO Tnv €vvola €upuTEPOG dNUACIOG TOUEQG
ouptrepiAapBdvovral - 6Aa Ta  emmimeda  Onuboolag  dloiknong  €vOg
KPATOUG: KUBEpvNOn, vouapxia, drnuog KATT. To dnudaoio xpéog dlakpiveTal o€
"eowTePIKO Xp€og", OnAad ammd TMOTWTEG TIoU [Bpiokovtal €viOg TNG
OUYKEKPIPEVNG XWPAG, Kal 0 "eEWTEPIKO XPEOG", dnAAdH atTd TTIOTWTEG TTOU
edpelouv eKTOG TNG Xwpag, oTo €CwTtepIkG. H diakpion autrh €xel 181aitepn
onuacia étav PANIOTa TO €CWTEPIKO XPEOG avaQEPETal o€ GAANO VOUIOUQ,
EVAVTI TOU E0WTEPIKOU TTOU avOQEPETAl OTO €BVIKO 1] eocwTePIKO vopioua (I.
XpnoTtou, ©. Alavog, 1985).
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- 2TO EMTTOPIKO 100QUYI0 ayaBwv ATTOTUTTWVETAI N OlaPOPA PETALU TWV
ECAYWYWV EUTTOPEUPATWV HIOG XWPOAG KAl TWV AVTIOTOIXWV E1I00YWYWV TNG.

e ECaywyég < Eloaywyég — ‘EAAEIupa OTO EPTTOPIKO 100CUYIO

o Etaywyéc > Eiocaywyég — lMNepicocupa 01O EUTTOPIKO 1I00CUYIO

(I'. Xpnotou, ©. Aiavog, 1985).

- Me 1OV OpO spread evvooupe TN OlIAPOPA TWV TIHWV TWV ETTITOKIWV
daveiouoUu pETAEU OUO Xwpwv. ZUVABWG, n uia xwpa eival autr TToU
e€eTafoupe Kal n GAAN pia xwpa Pe 1Ioxupn Kal otabepr) oikovopia. Q¢ povada
METPNONG opileTal N yovada Bdaong. Ztnv Eupwdlwvn n o oTaBepr oikovouia
Bewpeital TG MNepuaviag. Avagepouevol otnv EAAGBA, yia TTapadelyua, Ye Tov
O0po spread gvvooupe Kupiwg Tn dlagopd TG ATTOdO0NG TWV EAANVIKWY ATTO
TA YEPHUAVIKG deKAETH opoAoya avagpopdg (. TéAog, 2011).

- H ovopaoTtik otabuiopévn ouvaAlayuatikn iooTipia (OZZl) cuvdéel 1o
VOUIOUA PIOG XWPOAG ME TO OUVOAO TWV VOUIOHATWY TWV TTIO CNPAVTIKWY
EUTTOPIKWYV TNG €Taipwv. H TrpaypaTtikl oTabuiocpév ouvaAAaypaTikh
icotigia  (MZZI) avrmiotoixei otmnv  OXZl, pe 1 Olagopd o1 gival
ATTOTTANBWPICUEVN PE KATTOIO KATAAANAO DEIKTN OXETIKWYV TIMWV. ZTNV 0UCiA N
MZZ1 TTapakoAouBei TNV avTaywvioTIKOTNTA KOOTOUG 1 TIUWV Miag Xwpag o€
ox€0n ME TOUG KUPIOUG EUTTOPIKOUG TnG avtaywvioTég (M.l Zeakiavdakng,
2010).

- Ta CDS (credit default swaps) 4 ac@dAioTpa KivoUuvou, OTTwG AéyovTal,
gival TTapaywya TTPOoIOVTA TTOU €XOUV £QeUPEl OI TPATTECeS. TpoKeITal yia TNV
ao@AAion piag TioTwaong aTrd Tov Kivduvo va pnv TAnpwBei 1o davelo (Michel
Aglietta, 2009).

- H xpnuarooikovouiky poéxAeuon (financial leverage) civalr n diadikacia
avaAnwng Xpéoug HE OKOTIO TNV €vapgn, ouvéxion 1 ETMEKTAON MIOG
ETTIXEIPNMATIKNAG dpacTnpidTnTag. Mia eTTixeipnon 1 opyaviopog Bewpoue OTI
KAvel 1010iTepn  XPAON  XPNHUOTOOIKOVOMIKAG HOXAEuong av  ETMIOILKEI
xpnuatoddétnon MEéow &Evwv Ke@aAaiwv EvavTl 1I0iwv Ke@aAaiwv (ékdoon
OMOAOGYWV 1 GAAOU XpEoug Evavtl €KdooNnG PeToxwv-equity) (Michel Aglietta,
2009).
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NAPAPTHMA B: MAnOwpLonoc Kat ovepyio

"ETog MAnBwpiopdg 1980-2013
(% TTOoCc00TO)
1980 58.548
1981 50.864
1982 51.019
1983 84.275
1984 29.170
1985 32.376
1986 21.273
1987 18.763
1988 25.456
1989 21.128
1990 15.510
1991 6.808
1992 3.959
1993 4.083
1994 1.552
1995 1.654
1996 2.254
1997 1.791
1998 1.704
1999 3.222
2000 5.119
2001 6.395
2002 5.174
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2003 2.065
2004 3.151
2005 4.000
2006 6.676
2007 5.064
2008 12.678
2009 12.003
2010 5.396
2011 4.001
2012 5.186
2013 4.654

Mnyn: IMF- World Economic Outlook 2013
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Avepyia (TToocooTd % TOU

‘Erog £PYATIKOU Suvapikou)
1980 0.313
1981 0.365
1982 0.670
1983 1.022
1984 1.254
1985 0.906
1986 0.656
1987 0.441
1988 0.636
1989 1.658
1990 1.773
1991 1.500
1992 3.048
1993 4.388
1994 4.818
1995 5.020
1996 4.374
1997 3.901
1998 2.774
1999 1.869
2000 1.329
2001 1.403
2002 2.500
2003 3.356
2004 3.100
2005 2.060
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2006 1.285
2007 1.014
2008 1.648
2009 8.015
2010 8.132
2011 7.427
2012 5.771
2013 5.038

Mnyn: IMF - World Economic Outlook 2013
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