EONIKO METZOBIO NMOAYTEXNEIO

TMHMA MHXANOAOIQN MHXANIKQN

AINANQMATIKH EPrAzIA

Avepyia kot MANOwpPLoNOG:
Mia Epmnelpikil AvaAuon ywa thv

ONE ( 1960-2015 )

NikoAaog AnAapng

EruBAEmWY:

Navaywtng I MuanAidng
Entikoupog KaBnyntric EMMN

ABnva, Oktwpplog 2014




Oa ndeda va euxapilotiow tov emiBAémovra kalnyntn pou k. Miyandibn Mavayuwtn,
Entikoupo Kadnyntry EMI, yia t otnplén mou uou mpoosepe. ISiaitepa, Ba ndeia va
euxaptotriow tov Ap. Manayswpyiou @avn, o omoiog UE TNV MPOCWITIKN TOU EVACYXOAnon
Hou €dwaoe moAutiun BonBeia yia tn ouyypapn Tt mopouoac SUTAWUATIKNG epyaociac.
Akoua, Yo ndeda va euxaploTiow TIG CUVIPOQPLOOEG KL TOUG OUVIPOQOUG LOU, TTOU UE TIG
yoviuEeG oulntnoeLg mou eiyaue ouvéBadav amopaaototika oto Badsua Twv npoBAnuatiouwyv
uou kat t™n Siadeon pou va umopéow va Swow anavtioelc. Tédog, Ba ndeda va
guxaplotnow tv Elpnvn mou UE MOPOTPUVE Vo avaAddBw TH OCUYKEKPLUEVN SUTAWUATIKA
aAdd kat ylati ntav o avBpwitog ekeivog mou Ue ékave va JeAw va ondow TIGC «xAuaidec»
uou.
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MpoAoyoc

H mapovoa SUTAWHATIKY €pyooia KATATILAVETOL LE Ta UEYEON TNG avepylag kal tou
mANBwplopol, T000 ot oxéon e TN onupacio mou €xel To KaBéva fexwplotd yla Tnv
olKoVouia, 000 Kal otn PeTtafy Toug axéon. Ta SUo auTtd PeYEDN pmopolV va amoTeAECOUV
coBapd TPOPANUATA YO TNV OLKOVOULKN Asttoupyia, Slaitepa OtV QMOKTOUV €viova
QUENTIKEC TAOEL, KaBw¢ emnpedlouv TNV e€UPUBUN Asltoupyio €VOG  KOLWWVLIKOU
oxnuatiopol. Ta peyedn autda SladEpouv amod Xwpo o xwpa, KabBwe oxetilovtal YE pLa
OELlpA TTOPAYOVTIWY, OMWE Yla TTAPASELYUA TNV EUPWOTIA HLOG €BVIKAG olkovopiac. MNa To
AOYO QUTO, EMIAEXTNKAV OL XWPEC TNG OLKOVOULKAG Kal NopLopaTikn¢ Evwong mou, mopd ta
KOLVA XOPOKTNPLOTIKA TIOU Ttapouatdlouv AOyw Tng mpoomdbelag cUYKALONG oo Tnv €moxn
TOU MAOOTPLYT KoL EMELTO, UTIAPXOUV aKOUO Boolkég SladopEg Kol AMOKALOELS TOGO OTO
eninedo avantuéng tng kabe xwpog, oAAA Kal ota PeyEBn Kal Th dopr TG OLKOVOoULag 600
Kol 0To “povtélo avamtuéncg”. OL S1adopEC QUTEC, LOLAITEPA OVAUECO OTO KKEVTPO» KOL TNV
EUpWIAIKA «TiEpLPEPELA», OTNV omoia avikel kat n EAAGSa, yivovtal akOpa Mo £VTOVEC
otnv mapoloa XpoVvikn Tepiodo mou obpayiletal amnod TNV MayKOCHLO OLKOVOULKA Kplon. Ta
OLKOVOLLKA HEYEDN TNG avepylag Kal Tou mMAnBwpLlopoy, opwg, mapouclalouv SladopEg Kal
OVAUECO OTI{ XPOVIKEC Teplodoug, kabwe emnpealovtol otnv mapodo Tou XPOvou.
JUYKPLUEVA, oTa MAoiola  plaG olkovopiag, to SUo autd peyédn s€aptwvrtol amo Tig
EUPUTEPEC KOLVWVLKOOLKOVOULKEG GUVONKEC TIOU ETIIKPATOUV, TOO0 0 €OVIKO OCO Kal Of
O1e0vég eminedo, amo To HOVTEAD mOpaywyng aAAd KoL 0pyavwong The Kowwviog, Kabwc
emionc kat amnod ta BewpnTIKA pyaAEio TTOU XPNOLUOTOLOUVTOL OO TNV OLKOVOLLKH TIOALTLKN,
EVW aKOUA UmopolV va ta emnpedlouv. MNpokelpévou va e€eTaoTel auth n HeTaBoAn Twv
HeyeBWV oTNnV mMopeia Tou Xpovou, €yLVe avAAUGH TOUG TOOO yLa TH CUVOALKH Tiepiodo amo to
1960 £€wc¢ kot To 2015, 660 KOL YLa TPELG XPOVLKEG UTO-Tieplodouc (1960-1991, 1992-1999,
2000-2015) mou eruAéxTnKav pe BAon yeyovota KOUPLIKAG onUoolag yla TG OLKOVOUIEG Ko
v e€€AL€n Touc.

H avepyla amoteAel éva amo Ta ONUOVTLKOTEPO OLKOVOLLKA KAl KOWWVLKA TIPoRARaTa
TIOU HOOTI(OUV TIC CUYXPOVEG SUTLKEC OlKoVoUieg kal LSlaitepa tnv Eupwnn. Me Bdon ta
npdodota otoweia tng Eurostat', n avepyia otnv supwlwvn Atav oto 11,9% svw TO
avtiotolyo pEyeBog yla Toug véoug eival 23,%, yeyovog mou Seixvel TO OTL EKATOMUUPLOL
avBpwrmol auth tn otyun otnv Eupwrnn wbolvtal otnv avéxsla kot tnv e€abAiwon, evw
mapAdAAnAa otepouvtal To Skalwpa otnv gpyacia. H MpayuoTikoTNTa yLo TOUG aVEPYOUG
yivetal aképa mo ducPfactaytn, av avaloylotel Kaveilg OtL 6ev UTIAPXEL Aeon avakaun
NG olkovopiag otnv Eupwrn, KATL Tou onuaivel OtL 6co n Udeon cuveyiletal, tOco Oa
QUEAVETAL TO TTOCOOTO TNG AVEPYLOC, KOl LAALOTO OTN XELPOTEPN HopdN TNG, TN LOKPOXPOVLA
avepyla. AKOUA, TO MOVIEAO OVAMTUENG TIOU TIPOKPIVETOL TOPOTEUTEL O QUTO TIOU
ovopaletal depyn ovamtuén (jobless growth). MNoapdAAnAa, n ouvexng peiwon twv
KOWVWVLWY EMLSOUATWY TIoU AQUPBAVOUV OL AVEPYOL, WG ATOTEAECUA TNG EUMESWONG TNG
veoPIAeAEUBOEPNC TTOALTIKAG TIOU SLAAUEL TO KOWWVIKO KPATOC, KOBLoTA akopa 1o SUoKoAn
™ SlaBilwon Kol TouG OTIPWYVEL OTO KOLWWVLKO TeplBwplo. Amo tnv aAAn, n dlatipnon g
avepylag o 1600 uPnAd emineda avtikatomtpilel To yeyovog MwG n olkovouio otepeital

! http://epp.eurostat.ec.europa.eu/cache/ITY_PUBLIC/3-29082014-AP/EN/3-29082014-AP-EN.PDF



oo TI{ TOPAYWYLKEC TNG SuvaTOTNTEG, adrnVOoVTAG OVEKUETAAAEUTO Eva TOOO HEYOAO
KOUUATL oo TOV MOPOYWYLKO CUVTEAEOTH Tou Afyetal “epyacia”. Avaudifola, Aoutov, n
avepyla €xel e€ALPETIKA ONUAVTLIKEC APVNTIKEG CUVETELEC TOOO YL TNV OLKOVOULO 000 KalL yLa
TNV Kowwvia, YEVIKOTEPQ, KABLOTWVTAG ETILTAKTIKN TNV QVAYKN Yla AUECN PElWOT) TNG.

O mMANBwplopdg amotelel évav amd Tou¢ coPapotepoud KvdUvoug Tou ameltholv TN
otaBepdTnTa Lo olkovouiag, kaAAlepywvtag éva KAlpa afefalotntag mou MARTIEL TOCO
TOUG KOTAVOAWTEG, 000 Kal TIG eMmXelpnoels. H avénon tou mMAnBwplopoU amotéAeos £va
dawvopevo mou avantuxOnke WBlaitepa TNV PETAMOAEUIKY TIepioS0o, OTavV Ta KPATH £ixav
B£0el WG BAOKO KOL TIPWTEVOVTA OTOXO TN LEYEBUVON TWV OLKOVOULWY TOUG TIPOKELUEVOU VO
avtane€EABouv OTIG KATAOTPODLKEC CuvEmele¢ Tou Seltepou MMaykoopiou MoAépou. H
LEPAPXNON TWV OLKOVOULKWY OTOXWV TIoU £lyav BeoTioEL OL KUBEPVNOELC TWV KPOTWY EKEIVN
Vv nepiodo, kablotovos ta enineda tou MANBWPLOUOU AVEKTA TIPOKELUEVOU VA UITOPOUV oL
olkovopiec va amolapBdavouv udnloug pubuolc avamtuéng. Metd to “ook” Twv
TMETPEAAIKWY KPLoEWVY, OpwG, GAAae n Kupiapxn AOYLKH OXETIKA UE TO MOVTEAO QvVATTTUENG
KaBw¢ n nyepovia TG veokAAOLKAC Bewplog oTa OLKOVOULKA, LETETPEPE TNV AVTLUETWIILON
ToUu TMANBWPLOUOU 0 KUPLO HEANUA TWV OLKOVOULWV. YIIO aUTO TO TIPLOUA, Ol VORLOUOTIKEG
KOL ONUOCLOVOUIKEG TIOALTIKEG TIPOCAPUOOTNKOV oOTta Véo Oebopéva Tmou €Bete n
pebodoloyia tou veodheAevBepou unodeiypatog Kot amd tn Sekaetia tou ‘80 Ta KpATh
npowbnoav okANPEG avTUTANOWPLOTIKESG TIOALTIKEG. Ml TG XWPEG TNG Eupwrng, kabBopLoTiki
onuacio otnv mpoondbela autr €XeL n ouvobnkn Tou MAAOCTPLXT, N omola gixe oTIG BAOIKEG
NG KateuBuvoelg TtV emtPoln odiyTwy SNUOCLOVOULKWY TIOALTIKWY Ttou Ba cuykpatoloav
ToV MANBWPLoUO og XapnAd emineda. ATIOTEAECUO OLUTWY TWV TIOALTIKWY €lval 0 TIEPLOPLOUOG
ToU MANBwWpPLoPOU, OTIC XWPES TNC eVpwlwvng, o olaitepa xaunAd enineda (Kuplwg KATW
amno 3%, mou mAéov, péoa atn SUVN TNG TAYKOOULOG KPLoNG EXEL AVAYKAOEL TOUG NYETEG TWV
KPATWY, HE XAPOKTNPLOTIKA TNV TepImTwon tou poédpou tne FaAliog @.0A&vVT?, va Kdvouv
AOyo yla To coBapd Kivbuvo Tou amomAnBwplopol Tou avtlpetwrtilel n Eupwrn. Autd
oupBaivel S10TL N emPoAr] HETPWV TOU TtepLlopilouv TG MANOWPLOTIKEG TILECELS £XEL WG
QIMOTEAECUA TN CUPPLKVWON TWV OLKOVOULWY, TiPaya Wblaitepa emkivbuvo, e18ka otav ot
olkovouieg avtipetwnilouv pakpag Slapkelag Udeon. AKOUA, 0 apvnNTIKOG TANBWPELOUOG £XEL
00BapPEC EMUMTWOELG TOOO OTNV aUENCn TOU XPEOUC OCO KO OTNn UEYAAN cuppikvwaon Twv
armoAaBwv tng epyacioag kabwg anoteAel meplocoTEPO OYPN QUTAG.

Ta SUo autd pey£dn mapouactalouv Wolaitepo evdladépov katl 6oov adopd Tn oxEon mou
UTLAPXEL LETAEY TOUG, WG TIPOG ToV TPOTO aAAd Kal To HEyeBOG eMmLppor ¢ Tou evOg 0TO GAAO.
‘Eva¢ armo Toug MPWTOUG OLKOVOUOAOYOUG TTOU aloXOANBONKE |E TO CUYKEKPLUEVO {NTNUA NTAV
o A.W.Phillips (1958) o omoiog katéAnée oto cupmépacpo TnG UapEng avtiotpodng oxeong
METaEL Twv dU0 PeyeBwV, KaL TNV Omola TV avamoploTd ypadLlkd oTLG OUWVUEG KOUTTUAEG.
Ytn Bdaon autng tng Bewplag UMAPXEL PLOL OXETIKN Slapdxn HeTafl TWV OLKOVOUOAOYWV
OXETIKA L€ TO KATA TTOOO N oX€on Tou meplypddetal péoa amd tig kapmuAeg Phillips pmopetl
va BewpnBel OTL LoyUEeL TOoO otn “Bpaxuxpovia” 6co kal otn “pakpoxpovia” mepiodo. OL
veokAaolkol umootnpilouv mwg n pokpoxpovia oxeon Uetally twv Vo peyebwv opiletal
ard €va KOTWTOTO TOCOOTO AVEPYLOG KoL yla auTo To Adyo n pakpoxpovio kaprmuAn Phillips

2 http://www.kathimerini.gr/779007/article/oikonomia/die8nhs-oikonomia/ekt-epoikodomhtikh-h-
synanthsh-ntragki-gioynker-sth-fragkfoyrth



elval katakopudn. EKTOTE, £XOUV UTIAPEEL APKETEG EVAANAKTIKEG BEWPNTIKEG EpUNVELEC Kall
TPOCONKEC OL OMOLEG £X0UV WC OTOXO VA HEAETAOOUV Kol va g€nynoouv tn oxéon tTwv dUo
peyeBwv otn Baon Twv vEwv SeSoUEVWY TNG OLKOVOULAG.

H petall toucg auth oxéon, oAAG Kot Ta SladopeTIkA aitia Tou UnopolV va TPoKaAoUV
Vv avé¢non twv duo peyebwv, kaBLotouv SUCGKOAN TNV TPOOTIADELD AVTLUETWITLONC TOouG. Ta
HETpO TTOU AdpPavovtal evavtla otnv epudavion tou mAnBwplopol Kal tng avepylag éxouv
Va KAVOUV TOGCO HE SLapBpwTikd LETPA, TTou adopolV To GUVOAO TNG OLKOVOULOC, 000 Kal e
TN VOMLOMOTLKN) KOl 6NUOCLOVOULKH TIOALTIKH, TIOU £€XOUV WG OTOXO, KOTA KUPLo Adyo, va
OUYKPOTHOOUV TIG TANOWPLOTIKEG TILEDELG. H SladopeTIK MPOoEyyLon ota SU0 auTd PeyEdn,
avAaAoyo LE TNV OLKOVOWULKN oXOoAn, n dladopd oTnv MPoTeEpalOTNTO CXETIKA HUE TO TIOLOG
Kivbuvog eival peyoAUtepog mou BETouv oL eKAOTOTE KUPBEPVNOELG, €lvol TIAPAYOVTEG TIOU
kaBopilouv TNV TOALTIKA TTou akoAouBeital amod Ti¢ ekdotote KuPBepvnoelg va kabopilouv
TOUAQLOTOV Ta eMineda ota omola Kvouvtal.

H napoloa epyocia €xel WG OKOTO va TEPLYPAPEL Ta BOOIKA XAPAKTNPLOTIKA Twv U0
OLKOVOULKWY QUTWV METAPANTWY Kal TNG HETAEU TOUC OXE0NG, OMWG auTr opilleTal amo ta
umapxovta Bewpntika epyaleia kot mopdAANAa va LEAETAOEL EUMELPIKA Ta Sedopéva otnv
mapodo Tou Xpovou. OL PETPHOELG KOL OL oTATLOTLIKOL €Agyyol yla Ta Sedopéva mou adopouv
v nepiodo 1960-2015 £yive pe tn Bonbela Tou mpoypdppatog EViews, Ta anoteAéopata
TwV omolwv Kataypadnkav o TMVAKEC TTOU TOPABETOVTAL OTO OXETIKO Mapaptnuo. Ano ta
OMOTEAECUATA  HUMOPOUMUE va  €EAYOUUE XPMOLUO OCUUTEPACUATA OXETIKA HE TNV
oAAnAegaptnon twv dUo pueyeBwvV aAAA KoL TOV TPOTO Mou avtldépouv Tdéoo To Kabéva 600
Kol petafy toug, Slaxpovikd. H mapoloa SumAwpatik epyacia auty mpoomabel va
QAT OEL OTO EPWTNHA TNG UTOPENG LOKPOXPOVLAG oXEoNC HETAEL TwV SU0 peyeBwv PE T
BonBela twv KATAANAWY BEWPNTLKWVY KOL EUTIELPIKWY OXNUATWV.



Keddaiawo 1
Oswpntiko MAaiolo

H avepyla kat o mAnBwplopog eival U0 e€alpeTIKA ONUAVTIKA LEYEDBN Ta omoia £xouv
KATAAUTIKN onuooia yla tnv olkovouia, T0co o€ €Bvikd 000 Kkal o€ SleBVES emimedo, kKabBwg
ol SLaKUPAVOELG Toug emnpealouv Kal emnpealovral o peyaio Babuo amnod tnv mopsia tng.
Amo T Mia, umapén uvPnAwv MOCOOTWV aVEPYLAC OMOTUTIWVEL TNV UTOATOOXOANnGh
EPYATIKOU SUVAULKOU KOl GOVEPWVEL HE QUTOV TOV TPOMO TWG ML Kowwvia mapdyet
ALYOTEPO QATO TLG TTPAYMATIKEG TNG SuVATOTNTEG. H avepyla OPwE €XEL COPAPEC EMUTTWOELS
OXL LOVAXO OTO OTEVO OLKOVOULKO TOHEA OAAA KoL O €UPUTEPO KOWVWVLKO KOl TIOALTIKO
eminedo. EVOEIKTIKO €lval To MOCO PeEYAAN €MIMTWON €XEL aKOUA Kol otnv Puyxoloyia Twv
avBpwnwv Tou Buwvouv TNV avepyia, €6IKA 0 AUTOUG TOU €ival HAKPOXPOVIOL AVEPYOL.
ISlaltepa OTIC onUEPLVEG ouvbnKkeg, Tou odpayilovial amd TNV TIAYKOOULO OLKOVOULKNA
Kplon, n avepylo amote)el éva amo ta 1o cofapd MPOoPARUATA EVW QUTHA N OTEPNON OTO
Baolko dikailwpa Tou avBpwrou, TNV epyacia, paivetal va eivol SLOEMIAUTO yLa Ta EMOUEVOL
Xpovia. To péyeboc, n Slapketa aAAd Kat n BoUANGN yLa TV QVTLLETWITLON TNG avepylag €xel
QUECN OXECN LE TO EKAOTOTE UTIOSELY LA OLKOVOLLKNG TIOALTIKIG TIou akoAouBeital.

MapdAAnAa, o MANBWPELOUOC AIMOTEAEL Lot GNUOVTLKA LETABANTH TNG LOKPOOLKOVOULaG UE
noAumoikiha anoteAéopato o TIOANOUG TOUEIG TNG olkovopiag. Ol SLOKUPAVOELC TWV TLHWV
Stadpapatilouv koBoplotlikd poAo ot plo. Oslpd peyeBwv TNG olkovopiog, Omweg n
Tapaywyr], ol EL0AYWYEG AAAA OKOMO KL TO TTEPLBWPLA YLOL TOUC TOUELG TNG OLKoVouLiag Tou
avantuooovral. MNapd To yeyovog OtL, K MPWING O0Pews, n avodog Tou YevikoU emumédou
TIUWV pmopet va pavtalel éva auotnpd TeXVIKO péyeboc, evtolTolg €xel LeYAAn eminmtwon
otNV KaBnUepvoOTNTA Kal TIC ouvhBelec Twv ToAwtwv. H afefaitdtnta mou umopsl va
TIPOKOAEOEL Plot QmoOTopn avénon Twv THWY OTa KATOVOAWTIKA ayobd pmopesl va
TipokaAéoel SlatapayEg, TO00 OTNV OLKOVOUIO 000 Kol OTLG {WEC TWV KATAVOAWTWY ToU
avaykalovral va aAAdfouv cuvnBeleq.

JuvomTtik@, Ba Afyaue TWE N OVILLETWIILON Twv 600 QUTWV HeEYEBWV, wg TPOC TIG
QUENTLKEC TAOELG AAAG Kol 0T HETOED TOUG ox€on, €lval éva amod Ta Bootkd mpofAnuota
TIOU QVTLUETWITEL N olkovopia. H avtiotpodn oxéon petaly twv Svo peyebwv kablotd
avaykaio TNV UAOTOLNoN MLaG OLKOVOULKAG TTOALTIKAG Ttou Ba eival oe B€on va GUYKpOTEL TOV
TANBwpPLoUS oe YapnAd emimeda, xwpig opwe va odnyeil oe avénon tng avepyiag. Ito
nopov Kedpalalo, slodyovtol oL PAacLKEG £VVOLEG AN Kol TO XOPOKTNPLOTIKA Twv SUo
OUTWV OLKOVOMULKWV METABANTWY TPOKELUEVOU VO UIMOPECEL VA YIVEL QUTOTEAECHATLKN
OVAAUGH TOU OTATLOTIKOU EAEyXOU TToU SLevepynOnKe yia tig xwpeg tng ONE.



1.1 AntaoxoAnon / Avepyia: Opiopoc ko Métpnon

Ma va SwooUUE ToV 0pLoUO TNG avepyiag Ba mpEmel, apxlkd, vo Tpoodlopiooupe Thv
gvvola TG amacXoAnong kabwg emiong Kol auth Tou £pyatikol Suvapikol. H amacyoAnon
elval n emionun ovopaocia tng HoOwTAg epyaciag, SnAadn g epyaciag €vavil HLOgG
XPNHUOATIKAC apolBN¢ pe tn oupdwvio peTatl epyaldpevou Kot Epyodotn. Me tnv évvola Tng
anaocxoAnong avapepopaote otn «{wvtavi» epyacia (avBpwrvn epyacio wg €uPuxog
TLOPAYWYLKOG CUVTEAEOTNC) KAl OXL OTN «VEKPH» £PYACiol TWV TAPAYWYLKWY CUVTEAECTWY
(unxaviuata kot Aowutog kedalalouxlkog €€omAlopog). Efetdlovtag To GUVOAO TOU
mANnBuouoU pilag xwpog pmopolpe VKoo va avtiAndBoupe nwe dev eival 6Aol kavol va
gpyaotouyv, eite dev 10 emiBupolv. MNa 1o Adyo autd o mMAnBuouog (o omolog cuvhBwg
e€eTdleTal ylo O00UC €XouV Eemepdosl To 15° €tog NG NALKiag TOUC TO OToIo Eival yla TIG
TIEPLOOOTEPEG XWPEG TO €AAXLOTO VOULUO Oplo gpyaociag) xwplletal oTo pn €pyatikod
SuUVOULKO (ouvavtatal Kol w¢ KN evepyog MANBUOUOG) KOl OTO EPYATIKO SuVAULKO. Q¢ un
EPYATIKO SUVAULKO EVVOOUME TO KOUMUATL €KElvo Twv avBpwnwv Tto omoio a) eival

ouvtalouyol B) aoxolouvTal e OKLOKEG SOUAELEC y) eival avikavol Adyw Kkamolag coBapng
aoBévelag n ya dAAoug Adyoug (m.x. lval puAAKIOPEVOL, OTPOTLWTEG KTA) va EpyacTtolV N,
armAwg 8) dev emlntouv kamolou eidoug epyaaia. Ao TNV AAAN, Epyatiko SuvauLko opileTal

TO oUVOAO £Kkeivo TwWV avBpwWNwWYV To Omolo eite amacyoAeital £vavtl KAmolag apolPig elte
Payvel evepya yio SOUAELA Kol eival og BEon va epyaoTtel. EMOUEVWC YLl va AV KEL KATTOLOG
0TO €pyaTikd Suvoplkod Ba mpémel va €xeL femepdoel to 15° €tog TnG nAwkiag Tou, Kabwg
eniong Ba mpenel va €xel MPoPel 08 CUYKEKPLUEVEG EVEPYELEG (T.Y. va €XEL TEPAOEL QMO
ouVEvTeuEn yia SOUAELd, va OTEAVEL Bloypadlkd) TTPOKELUEVOU va BpeL epyaaia.

H Epeuva yia to Epyatiko Auvauiko tng EE opilet w¢ epyalousvouc ta aroua nAwkiog 15
ETWV Kol Avw, T omtoia, Katd tn SLApKeLa TG EB6ouadac avapopdcs, eKTEAsoav Kanola
gpyaocia, £o0tw kot yia povo pia wpo eBdouadiaiwg, Evavrt auolBng, képdouc n
OLKOYEVELAKOU 0pEAOUG. To gpyatikd Suvauiko repldauBavel sriong ta artoua mou Sev
epyalovtav, alda gixav uila epyacia i eniyeipnon anod tnv onoia anovoialav npoowpLvd,
ylia noapadetyua, Aoyw acdeveiag, Slakonmwvy, epyatikwv Sla@opwv, ekmaibevons n
Katdption’.

Otav n nmpoodopd yla epyacia umepPBaivel tn {ntnon tote Mapatnpeital to pavopevo
NG avepyiag. Avepyol gival To PEPLKO UTTOCUVOAO TOU gpyaTikol Suvaplkou To omoio Sev
amacyoAeital aAAd eival kavo Kol PAayvel evepyntikd ylo gpyacia. To mMOoootd thg
avepyilag eivar o aplOpog twv avépywv SLalpOUMEVOC LE TO CUVOAO TOU E£PYATIKOU
Suvapkov. To mocootd autd eival euPeTdPANTO O SLAKUUGAVOELG TNG OLKOVOUIAG EVW,
TapAAAnAQ, avtimpoownelel o€ PeydAo Babud tnv OLKOVOULKN KATAotoon, o€ SOCUEVO
XPOVLKO Slaotnua Kol £€tol opilel Kal TIg duvatoTnTeg TNG oKovopioc. To yeyovog autd
oupBaivel emeldn n avBpwrivn £pyacio CUVLOTA TO BAGCLKOTEPO MOPOYWYLIKO CUVTEAEDTN
Kal, EMOMEVWC, UPNAA TTOOOOTA avepylag amotunmwvouv XapunAd Babud amacyoAnong twv
S00UEVWV OLKOVOUIKWY TIOPWY HLAG KOWWVIaG. ATo tv GAAn, GOovVEPWVEL KOL TOL OPLAL LLOG
olkovopiag. Me SeSoUEVeG TIC TIOCOTNTEG TWV UTOAOUTWY TTOPAYWYLKWY CUVTEAECTWY,

"http://epp.eurostat.ec.europa.eu/statistics_explained/index.php/Employment_statistics/el#
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KaBwg emiong kat to emninedo ¢ TEXVOAOYLAG, XAUNAQ TTOCOOTA avepylag evOEXOUEVWG VOl
QITOTUTIWVOUV TNV aduvapio tng olkovopiag va au€nosl Tov oyko mapaywyng. Yo auto to
nplopa, mAnpn anagyoAnon tng avBpwmivng epyaciog, we MopaywyLKO CUVTEAEDTH, EXOUHE

otnv nepimtwon nou n {ntnon ywo gpyacia toovtal pe TV mpoodopd, otav SnAadn n ayopd
epyaoiag Bploketal oe katdotaon woopporiag. Ano tnv aAln, o Keynes umootnpilel mwg n
Loopporia petafl mpoodopdg kat INTnong epyaciog dgv onualvel amapaitnta KotdoTtaon
TARpou¢ amaoyoAnong. Na va yivel autod xpeltaletal n emévduon va eival ton pe tn dtodopa
QVAECO OTO TIAPAYOUEVO €LCOSNMO KoLl TNV Katavalwon. Kdtt tétolo cludwva pe TV
kebvolavn avtiAnyn Ba £6wve KivNTPO OTIC ETXELPNOELG VA TIPOOHEPOUV EKEIVO TOV OYKO
QIaoXOANONG TIOU QVTATIOKPIVETAL OTLG AVAYKESG TNG MARPOUG amaoxoAnong. AuTo, OUwWG,
6ev onuaivel mwg n avepyia oe kaBeotwg MANPouUg anacxoAnong eival pndév. Avtibeta,
OKOMOL KOl Of TETOlEG ouvbnkeg Ba umdpxel €vag aplBuoc avbpwnwv ol omoiol yla
Sladopetikolc Adyoug, toug omoloug efetaloue otnV €MOUEVN Topaypado, UTOopEL va
glval Avepyol yLoL €va CUYKEKPLUEVO XPOVLKO SLAoTna. AUTO TO TTOGOOTO AvVePYLag TO omoio
UTIAPXEL OTOV N olkovouia PploKeTAl 0 KATAOTOON TANRPOUC amacyoAnong ovopdletal
QUOLKO TT0000TO avepyiag.

H avepyia opwg dev €xel pla al\d MOAAEG altieg Kal mNYEG. TOOO N CUVEXNG Kivnon tng
ayopacg epyaciog 600 kol oL Lolaitepeg ouvlrnkeg mMou PLWVEL TO EPYOTIKO SUVAULKO
ennpealouv T MOCOOTA TNG avepylag, Kal yla to Adyo autd n avepyia Taflvopeital os
OPLOUEVEC KATNYOPLEG.

1.2 Ta Baowkd idn avepyiac

Ma tnv kKotovonon Kot MOAU TEPLOCOTEPO TNV QVILUETWILON TOU (aLVOUEVOU TNG
avepylag €xel kaBoploTik onuaocia va pnopécoups va dlakpivoupe ta SLadopeTikd, ot
KaBe mepinmtwon, aito mou TNV MPOKAAOUV OTWEG EMIONG VA KATADEPOUHE VA SLOKPIVOUUE
NV ekoloLa amod TNV akouola avepyla. ApXKa, Le Bdon tn dour g ayopag epyaciag, ot
olkovopoAOyoL Taglvopouy TV avepyia os Tpia Baotkd £i6n: Tnv avepylo tPBAG, T Sopkn
KOlL TNV KUKALKA.

> H avepyia tpBRg eival éva ¢avopeVo TIOU TIPOKUTITEL ATIO TNV OEVAN OXETIKNA
Klvnon Twv avBpwnwv 1600 PeTaty Twv MepLoXwV Kol BEcewv epyaciag 600 Kal
peTafl Twv Sladopwv nAklakwy, Kuplwg, otadiwv {wnc. Na mapdadsypa, £vag
OTOUSOOTHG TTOU UOALG £XEL OAOKANPWOEL TLG OTIOUSEG TOU 1) LA UNTEPA N omola
ETIOVEVTAOOETOL OTO EPYOTIKO SUVAMLKO PETA amo éva diaotnua. MapdAAnia, n
avepyla tpBng oxetiletal oe peydho BaBUO HE TIC OLKOVOULKEG SLOKUUAVOELC.
JUYKEKPLUEVQ, N avepyla TPLPNAG audvetal o ePLOSOUC OLKOVOULKNG avOlong
pLog kot gival geuvoikotepn mepiodog yla éva epyalOpevo va eykatalsiPel tn
S0UAELA TOU TIPOKELUEVOU VoL BPEL pLa KAAUTEPN yLa Tov i61o. AvtiBeta, To Xpoviko
Slaotnua to omolo BLwveL KATOLOG TNV avepyla TPLBAG HELWVETOL O TIEPLOSOUG
OLKOVOULKAC HeyEBUVONG pLlag Kol umdpxel peyaAltepn {Atnon ywa spyaocia. H

2 Samuelson and Nordhaus (2000, o. 407).



avepylo TPIBAG elval mpoowplvig ¢uong ywo toug avBpwmoug oAAd eival
VAo EUKTN YLA TNV OLKOVOUIa KABWE aKOUO KAl av i OlKOVoLLa NTav ag AnNpn
amacyxoAnon, mavto Ba UTHpXE KAmold pon avBpwnwv, OMW¢ OUTEG ToU
avadpEpape.

H Souikn, N oAAwg Stapdpwrtiky, avepyia sivol mpoiov tng avavilotolxiog
HeTafl TG MPoodopdg Kal TNG I{ATNoNng epyoociag. IUYKEKPLUEVA, N SOMLKN
avepyla pmopel va odeiletal o Stadopd OTIG AVAYKEG TTOU TIPOKUTITOUV Ao T
{ntnon epyaciag (amaltioslg napaywyng f epyodoaiag) kal oe 6oa pmopel va
npoodépel n npoodepopevn gpyacia, SnAadn T SLaitepeg IKAVOTNTEG Kal Ta
npooovia Twv epyalopevwy. MNa mopadeypa, emedn n {Atnon ywo éva
OUVKEKPLUEVO £160¢ epyaoiag (m.x. Latpolg) auEaveTal evw yLa KATolo AAAo (Tt.x.
Sddokalol) médtel, n mpoodopd epyaciag Sev MPooapupoleTOl AUECA  HE
OTOTEAECUA EVW UTIAPXOUV KEVEG BECELG LATPWY TIOU TIPETEL va. KaAudBouv va
LNV UTIAPXOUV OTNV ayopad gpyoaciag Latpol va tic kaAuouv. Ita Baoclkd aito
™G SOUIKAG avepylag evromilovtal pLo Oslpd MAPAYOVIEG UE KUPLOTEPOUG, TNV
avadlapbpwaon tou kedalaiou, tn yewypadlkr avovtioTolyio HETaED aveépywv
Kol Kevwv Bfoswv epyaciag aA\d Kol TV avénon Twv AmaAltHoEWV TNG
TAPAYWYNG OE CUYKEKPLUEVEG £pyoolakég Se€lOTNTEC. AKOUN, OE EUPWIOIKEG
Xwpee, Olaitepa péxpt tn Sekoaetia tou 90 ot oxetikd uvPnAol mpoayuoTikol
puloBol koBwg emiong KalL Ol TOPOXEG TOU KOWWVLKOU KPATOUG TIPOVOLOG
(emubopata avepylag KtA) eixav Snuloupynoel éva evdopo £6adocg yla thv
avénon tng SLapBpwTIKNG avepylog.

AUEnon tng KUKAKAG avepyiag spdaviletal otav n ouvolikn {nTnon yla epyoacia
elval xapunAn. Eival mpodaveg mwg To CUYKEKPLUEVO €ld0G avepyiag €xel apeon
OXEON HME TIG KUKALKEC OLOKUUAVOELG TLC OLKOVOUIAG. JUYKEKPLUEVA, OTAV
epdavilovtal TAoelg HelwoNG TNG CUVOALKNG Samavng Kal Tou MPoilovtog, Tote
napatnpeital avénon tng avepyiog oe OAoug TOUC TOMELG TNG olkovouiag. H
SLApKELa TNC KUKALKNG avepylog oxeTileTal EMOUEVWE Ue TN SLdpKela TG Udeong
TIOU QVTLUETWTEL o olkovoula. XapaKTnpLoTIKO TapASelypa TETOOU TUTIOU
avepylag elvat autr mou Blwvel TOOO N XWPA LAG 600 KAl OL UTIOAOLTTEG XWPEG TNG
gupwlwvng TNV teheutaia Tevroetio. H maykOopla OLKOVOULKA Kpion eixe wg
QMoTEAEOUA TNV KTiVaEn TwV TOCOOTWVY TNG avepylag n omoia paotilel 6Aoug
avefalpETWC TOU TOUEIC TNG olkovopiag kaBwg emiong kal OAEG TIC NALKIEG av Kol
epdavilovtal moAU peyoAUTepa TOCOOTA 0T veolaid. levikdtepa, TMAVIWG,
odeihoupe va emonpavoupe wg ot épnPot epdpavitouv ta uPnAdtepa MOCOOTA
avepylag o oxéon pe kaBe AAAN Snuoypadikr opdada.

TéAog, pla akOpa onpavtikn Slakplon tng avepyiag adopd otn SLAPKELD TTOU TTOPAEVEL

KATIOLOC AVEPYOG Kol XwpilleTal s Bpayuxpovia Kol pakpoxpovia ovepyia. H Stakplon autn

UMopel va TPOOPEPEL ONUAVIIKA EUPHAMOTA Ylo TNV OLKOVOUia Kol vo odnynoel oe

KATAMNAEG amod Aol QVTLLETWITLONG TNG. H avepyia mou Esmepvd oe SLApKeLa TO €va £T0C

Bewpeltol HakpoxpOvLa, EVW TO CUUMEPACHATO amod thv Urapén Tng MPEMEeL va pehetnBolv

0€ oUVAPTNON ME TO CUVOALKOTEPA XOPAKTNPLOTIKA TNG ayopag gpyaciag. Ma moapadeypa,

éva LPNAG MoooaoTod avepylag Ba pumopovoe va sival cupBatd e pLa ayopd gpyaciag mou
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mapoucLAlel KvNTIKOTNTA HETALY BEgewv epyaciag kal avépywyv, adou val pev Ba umrnpxe
€VOIC HeYAAOG aplBUOC avEpYwWY aAAd TO XPOoVLKO SlaoTtnua tng avepyloag Ba NTav Pkpo Kat
£T0L Ta MpoPARUATA TTOU TPOKUTITOUV oadwe Uikpotepa. Etol, Ba prnopoloape eUkoAa va
CUMIEPAVOUNE TIWC N avepyla n omoia epdavileTal oTnV OLKOVOULO €XEL XOPAKTNPLOTIKA
avepylag tpLpng kat Sev eival doutkng dpuong. Amd tnv aAAn, n UMaPEN Kol Tayiwon os
vPnAd enineda TG HaKpOXpOvIaG avepylag £xel, Baplvoucag onUACLOC, CUVETELEG TOOO
YLO TOUG OVEPYOUG, OE OLKOVOULKO aAAd kol PuxoAoylko eminmedo, 660 Kat yla thv (Sla tnv
olkovopulia.

ElSkOTEpA yla TNV olkovopia Ta mpoBARpaTa Tou dnpoupyolvTol amd Tn HOKpoXpOovLla
avepyla &g mpémel va TO QVTIUETWNI(OUPE OTEVA OTO ONUOCLOVOULKO KOOTOG TOUG
(embopata avepyiag) oAAG Kal 0TO GUVOALKOTEPO HLOG KOL ETA OO APKETO KalpO ampagiag
€voc epyalOUEVOC XAVEL TUNUOTLKA TLG LKAVOTNTEG TOU. 2TN XWPa pag, arnd to 2004 Kal YeTd
napatnpeital avénon TG LoKPoXPOVLaG avepyilag, evw n SLApKeLa TNG avepylag sival anod
TIc uPnAdTepEC otnNV eLpwWlwvn (Twv 15) pLag kat n eAAnVIKn ayopad epyaciag dev epdavilel
KLVNTIKOTNTA HETOEU avépywv Kol B£oewv amaocxoAnong. Tuykekplpéva, otnv EAAada, to
TTOCOOTO TNG HAKPOXPOVLOG avepYiag Evavtl Tou GuvoAou tng Atav 53,6%, otav otnv E.E. o
avTioToXoC Hécog 6poc Atav 41,8% 3. Ta aitia yio TNV UMapEn TS LOKPOXPOVLAC OVEPYLOG
Ba mpémel va epeuvnBoulv otn SLapBpwaon tTng mapaywyng TN EAANVIKAG olkovouiag, kot oxL
OTNV KOWWVIKI TIOALTIKA Yyl TNV avepyla, HLOG Kal Ta emdopata avepyiag aAAd Kal to
XPOVIKO SLACTNHA TTOU UIMOPEL KAmolog va tol AapuBAavel eival amo ta XoUNAOTEPA OTLG XWPEC
Tou OOZA. To yeyovog auto, os cuvduaopo pe to dedopéva TNG TEAEUTALOG OXETIKA UE TNV
€€EALEN TOL UYPOUG TWV NUEPOMLOBiWY (TTWTLKA) Kal Tou mocootol tn¢ avepyiag (avodikn),
SnuioupyolV TPOPANUATIONO OXETIKA HE TIC TOALTIKEG amooxOoAnong otnv Eupwrn, svw
napAdAnAa Sev smuPePalwvouy BaclkeéC UTIOBECELS TNG VEOKAAOLKNG OXOANC, KUPLWG YUpw
amno to {Tnua tng amacyxoAnong. H veokAaoikn Bswplia yio tnv amaoyxoAnon Bswpel mwg to
MPOPANUa tng avepyiog dev odeiletal eyyevwg oto (610 TO OLKOVOULIKO CUCTNMO KoL TLG
avTIB£oelg Tou, aAd ot efwyevelg MOAPAYOVTIEG. JUYKEKPLUEVA, EVTOTI{EL TOUC BaoLKoUg
TLAPAYOVTEG yLa TNV €UdAVLON Kal alénon TNG avepylag otnv aveAaoTkOTNTA TwWV HoBwy,
0TN HELWHEVN KLVNTIKOTNTA TNG gpyaociag amo kAado oe kAado elte kal yewypadlkd Kat
YEVIKOTEPQ O AUTO Tou ovopalouy eveAiéia Tng ayopdc. Mo ouTO To AOYO OL VEOKAAOLKOL, N
Bewpla Twv omolwv nyepovelEL OTNV OLKOVOWLKN TIOALTIKA amo tn Sekaetia tou ‘80,
unootnpilouv mwg n avepyia eivat katd kKUPLo AOyo ekoUGCLA KAL QUTO ToU XPeLdleTal elvat
va eflowbel n INtnon pe tnv mpoodopd epyaciag. Me Tov 0po «ekoUdLa avepyia» n
veokAaolkny avtiAndn evvoel nwg évag dvBpwmog eite 6e dé€xetal va epyactel oe €va
ouykekplpévo Uog pLebou, to omoio To Bewpel YapnAod dpa acludopo, site o epyodotng
8¢ pmopel va tou mpoodEpel amaoyoAnon emeldr] o pLoBoOg dev amodExetal peiwaong
e€attlag t™ng ouAAoywkng oupPacng epyoaociag. Itn Bacn autng Tng Bewplag, €xouv
avarntuxBei Stadopec maparAayEg MOU €X0UV OTOV TTUPAVA TNG AOYLKAC Tou TtV “akopudia
Twv PLoBwv” otn Bpaxuxpdvia mepiodo katl tnv avumaplia TEAEWOU aviaywviopol otnv
ayopa epyaociag. Apxikd, n Sewpia twv drunwv ouuBacewv umootnpilel Mwg ol

? http://www.bankofgreece.gr/BogEkdoseis/oikodelt200607.pdf
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epyalOUEVOL EPXOVTAL OE ATUTN CUUGWVIA UE TIC ETILXELPNOELG £TOL WOTE Va €pyalovTal PEV
HE YounAotepo UoB06 amo autov mou Ba pnopouaoav va SLekdikrnoouv, aAld to Uog auTo
Tou pwoBoU va mapapeivel apetdPAnto oe MeplMTwon OLKOVOULKAG Kpiong. Emopévweg, ot
epyalopevol eival kUpLOL umaitlol yla TNV avepyia ULoG Kot avildpolv Ot HELWOELS TWV
HLoBWV akopa Kal os epiodo Udeonc, 6mou o HoBag Ba eivat uPnAdTEPOC Ao TNV OpLaKK
TIOLPOYWYLKOTNTA TG EPYOCLAC KAt aUTO 08nyel o€ avEnon g avepylog®.

H ebomolog Sladopd autig tng Bewplag os oxéon He TNV Mapadoolakr) VEOKAAGCLKN
oavtiAnyn elvat otL n oxéon HoBwv kal amacyoAnong dev kabopiletal amd tnv ayopd
epyaociag oAa oe oupdwvia emixeipnong kot epyalopévwv. Mia GAAn ekdoxn Tng
veoKAQOLKNAG avTiAnng, e veokelvolava otolxeia, sival yvwotn we “insiders — outsiders” n
omoia otnv mpoomabela NG va eEnyrnoetl tnv EAAeLPn TEAELOU QAVIAYWVLOMOU OTNV ayopd
epyaoiag, KatadelkvUel Ta OUVOIKATA TWV gpyalOPeVWY WG To Paolkd umaltto.
JUYKEKPLUEVA, UTTOOTNPILLEL TIWE OL CUVOLKAALOTIKEGC OPYOVWOELG TIPOKELUEVOU VAL auéfoouv
TNV EMLPPON TOUG OTOUC £PYAlOLEVOUG, OUCLOOTLKA TIPOOTATEVOUV Ta HEAN Toug (insiders)
péco omd emiteuén oupdwviag pe Toug e£pyodOTEC yla HeyaAUTEpOUC HLoBoUG Kot
dlatrpnon NG amacXOAnonG O OXECN HE TA ATOMO TIOU BPloKOVIOL €KTOC OPYOVWOEWV
(outsiders) kal ta omola SuckoAsvovral, €T, va Bpouv SoUAeLd.

Jtnv anoyn autn, Nén amno to 1936, o Keynes €kave KPLTIKN yLa TO KOTA TOCO UMOPOUCE
va guotaBel oto Paocko mupnva NG Aoylkng. Updwva pe tov Keynes, n umoBeon OtTL TO
VEVIKO €Timebo Ttwv MpOyHaTkwV HLoBwv faptdtal amd TI¢ SlampaylateVoeLll Tou
OVOMOOTIKOU HLoBoU HETOEY epyoSoTWV Kat epyalopevwy Sev LoxVet . MapdAAnia, pe Bdon
v Kelvolavr Bswpla yla tnv amooxoAnon Oxt povo O pmopel vo umapEel TEAELOG
OVTOYWVLOUOC OTNV ayopad Kal eLSIKOTEpA OTNV ayopd gpyaciag alld, os avtiBeon pe tnv
VEOKAQOLKA TIpooéyylon tng mpoodopdg epyaciag, n {ntnon epyaciog npoaodlopiletal anod
TN cuVvoALKA {ATNon yla ayaBbad kot umtnpeciec. Eva okOpa onueio oto omoio cuykpoUuEeTal n
kelvolavr Bewpla yla TNV amacoAnon o€ oxEon HE TNV avtioTolyn VEOKAAOLKN €XEL va
KAVEL JE TN OXEON TNG ayopag epyociag Pe TG AAAEG ayopEC. TUYKEKPLUEVA, PE BAon Tn
Bewpia Tou Keynes umapxel otevr] oAANAs€dptnon avapeco otnv ayopd epyaciag, tnv
Qyopa TPOTOVIWY Kol TNV ayopd xpriuatog. Fevikotepa, n kebvolavr Bewpla anoppimtet tnv
avTiAnyn Twv VEOKAAOWKWV OTL N Meiwon pwoBwv upmopel va odnynost oe mARpn
amacyxoAnon, umootnpilovtag, avtiBeta, mw¢ n avfénon g amaocxoAnon WUMopel va
MPOKANBel péoa amd tnv avénon tNg oUVOALKAG INTnong yla ayobd Kol UTINPECLES, EVW
napalnlia n anaoxoAnon amnotelel kplowo mapdyovta yla TNV Katavaiwon. NoapdAAnia,
TO KPATOoC Ba Mpémel va MOPEUPALVEL TIPOKELUEVOU VO CUUMANPWVEL TO UTIOAELUHUA TWV
WBOLWTIKWVY emMevbucewy, dlatnpwvtag To eninmedo tng {Atnong naviote oe uPnAd emnineda,
KalL TO €l0OSnua yUpw armod TV TEPLOXN) TOU ELCOSHLOTOG LOOPPOTILOC, EVIOXUOVTOC LE QUTO
ToV TPOTMO TNV anacyoAnon. AvtiBeta pe auTh TN MPOCEYYLON, N VEOKAOGLKH TIPOCEYYLON TNG
TIOALTIKAG amaoXOANoNg otoxeVEL OTNV evioxuohn TG euelilag tng ayopdg n omoia cuxva

*XAétooc (x.x.£., 0. 10).

>Keynes (2001, o. 48).



UTIOVOEL TNV EVAVTIWON OTa €pYATIKA Skalwpata. EToL, mpokUmTeL Kal n dtadopd avapeoa
OTLC EVEPYNTLKEC KAL TG TABNTIKEG TOALTIKEG amaoXOAnong. Emopévwg, kabwg n kebvolavn
Bewpla umootnpilel MwG Ta EMSOUOTO AVEPYIOG UMOPOUV VA  KOTATIOAELOOUV TO
dawvopevo NG avepylag, HmopoUv va  Xapaktnpilovtal w¢ EVEPYNTIKEC HOPGEC
amacxoAnong. Napd OpwG TV nyepovia TnG veokAaolkn ¢ Bewplag Tig TeAeuTaleg SekaeTieg,
oTa MEPLOOOTEPA KPATn TnG Eupwmaikng Evwong, ouveyilouv va umapxouv uPnAotepeg
damaveg yia tnv amolnuiwon Twv avépywv amod OTL eKEIVEC yla SUVAULIKEG TTIOALTIKEG TIOU
otoxeVouLV oTn PeATiwon NS ayopds epyacioc’.

1.3 AladhOPETIKEG MPOCEYYICELC YUPW OO TO ITATRLLA THG OLVEPYIOG

OL 610dopeC OKOVOULIKEG OXOAEC £Xouv SLAdOPETIKEC TPOOEYYIoEL oTo {ATNHA TNG
OVEPYLOG TIOU €XOUV va KAVOUV TOCO HE TO QLTLa TTOU TNV TPOKOAOUV 000 KOl UE TLC
HEOOSOUG AVTIUETWITLONG TNG. JUVOTITIKA, OTO CUYKEKPLUEVO €8ddlo, Ba avadEépoupe TIg
TPELG POOLIKEG, TN HAPELOTIKA, TN VEOKAAOLKN Kal Tnv Kelvaolavr Bewpia yla TV epdavion Kot
avénon Tng avepylog oe pia Kowwvia.

e T tov Karl Marx kot th Bswplia tou, n Baoikr attia yla tv epdavion kat avénon
™G avepyilag evrtomiletal otov (8lo Tov TUPAVA TOU KATUTAALOTIKOU TPOMOU
napaywyng. 2oudwva pe to Marx, n cucgowpeuon tou KedaAaiou, dtadikacia n
omola €ilval avamoomaoTo KOMUATL TNG KOTUITAALOTIKAG OLKOVOULAG TIOU €XEL WG
KEVIPO TOU TNV apaywyr oAoéva Kal peyoAUtepou képdoug, eival n Baoikr attia
yla tnv avepyia. AMOTEAECHO TNC CUCOCWPEUONC ToU KedaAaiou eival n avénan tou
otaBepol kepahaiou va yivetal oe peyoAltepo Pabuo amd tnv avénon tou
HeTABANTOU £10L WoTe To TeAeutalo Pploketal Slapkwg os xaunAotepn B£on otn
METAEL tou avadoyia. Emeldn ouwg, n {ntnon epyaocioag dev kadopiletal and to
péyedoc tOoU OUVOALKOU Keadaiou aAda amo to uéyedo¢ tou peTaBAnTOU
OUOCTOTIKOU TOU UEPOUS, N {NTNON £Pyaoiag MEPTEL MPOOSEVTIKA OTaV auédVEL TO
OUVOAIKG KedAato . Etol, n pala tng epyatikic SUvapng Umopsl va aufdvetat
oA\Q auto yivetal oe Slapkwe ¢Oivouca avaloyia oe oxéon pe tn pala Tou
oUVOALKOU KkedaAaiou. Amo Ta Tapamavw, ¢Gaivetal MwWC UTAPXEL ULlot SLaPKNG
auénon Tou gpyatikoU SuvaplkoU n omoia map’ 6Aa autd eival mepioola yla Tig
avaykeg aflomoinong tng amd to keddAato. O Marx Seiyvel mwg yla Tn odaipa g
napaywyng n avénon tou petoPAntol kedpalaiou, dpo Kol Tou apBuol Twv
amacXOAOULEVWY  €PYATWY, OUVOEETAL HMe T OSnuoupyia &vog Tapodikou
umepnAnBuopol, eite autog maipvel ™ popdn oamoAloswv, eite tn popdn
Suoxépelog otnv amoppodnon epyatikol SuvaplkoU. AUTOC O  EPYOTLKOG
umepnAnbuopdg  amotelel éva  Slabéolo  «ededplkd  oTPATO» O  OMOLOG

® XAétooc (1997, o. 3).

" Mapé€ (1978, 0. 652).
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XPNOLUOTIOLEITAL OE TEPLOSOUC OLKOVOUIKNG avbnong otnv mapoaywyn E&vw,
napdAAnAa, n vmapén tou PBonbast AOyw TOU OVIAYWVLOUOU HETOEU TWV EPYOTWY
otn ueilwon Twv amodoxwv Tou¢ aMA KoL otnv amodoxn amd HEPOUC TOUG
XELPOTEPWY cuvBnkwv epyaciag. MapdAAnAia, cupdpwva pe tn Bswpia Tou Marx, n
auénon tnNg MapAyWYLKOTNTAC TG gpyaciog (evtatikomoinon), 1000 Twv €pyoTwy
000 KOl TWV HNXOAVNUATWY (TEXVOAOYIKEG £DEUPEDELS, KALVOTOUIEG, VEO HOVTEAO
opyavwong tTng mapoywyng) amoTeAEl o amo TG ONUAVTLKEG ALTIEG TNG AVATTUENG
NG avepylog. JUYKEKPLUEVA, HLa SlopKWG aufavopevn pala HECWV TAPOYWYNS
propel va tiBetal o kivnon amo pla mPoodeuTikA HelWPEVN Samavn avBpwrvng
SUvapng . Emopévwe, 600 auédvetat n mopaywykr SVvapn e epyaciac, TOoo Lo
eMOPAAAC lval o 6pog TNS UTAPENC TOuG. Na to Adyo auTo, n Katadikn evog LEPOUG
NG EPYATIKAG TAENG O avayKaoTIKN apyla g€attiag Tng umtepBoAkng epyaciog evog
aAM\ou pépoug BonBael otnv kepbdodopia tou KePAAALOKPATN KOL EMULTAXUVEL TN
Snulovpyio tou «ededplkol otpatol». TEAOG, O (8LOC O QVIAYWVIOUOG OTOV
KartaAlopo Sev odnyel povo otnv mPoomabelo CUUTIEGNG TOU EPYOTLKOU KOOTOUG,
0 OTI0LOC ETUTUYXAVETAL TOGO HECA OO TN MElwon TWV ULEBWV 000 KoL LECO OO TV
avénon TG Mapaywylkotntag tng epyoociag toug, ald kat otnv edappoyn
KOLVOTOHLWVY KOL TWV OTTOTEAECUATWY TNC TEXVOAOYIKNC Ttpoodou. H avamtuén tng
texvohoyiag €xel €va Outtd amotédecpa 6oov adopd To IATNUA TNG OVEPYLOC.
Adevog, aufavel tn palo Tou £pyatikoU SUVOUIKOU HLAG KOL N €KUNXAVLION TNG
TOpaywynNg €XEL WG OIMOTEAECUA VO ETITPENMETAL N €l0060¢ OTNV TMapaywyrn O€
gUpUTEPA OTPWHATA TOU MANBuouoU. TéAog, Otav o pubBuOG CUCOCWPEUCNC TOU
kedalaiov ayyilel Ta opla tou, TOTE cUUPwva pe To Marx kat tn Beswpla TG
TITWTLKNG TAONG TOU HECOU TIOOOOTOU KEPSOUG, TO XPNMOATIKO KEDAAALO TIOU E€XEL
OUOOWPEUTEL TNV Tponyovpevn mepiodo aduvatel va Ppel nedlo emévduong to
omolo va amodEpel peyloTtomoinon Tou KEPSOUG. ITIC TIEPUTTWOELG QUTEC, TO
«OTIACLO» TOU KUKAOU Tou kedahaiou odnyel cuvnBwe o OKOVOUIKEG KpLOoELG UE
omotéAeopa TNV eKtivaén Tng avepylac.

e H veokAaolkn Bswpla avtiBeta, dev evromilel Ta aitia tng avepyiag otig pileg tou
OLKOVOWLKOU CUOTHHATOC AAA epLoodTeEPO o€ oTpePAWOELG MO gudaviovtal Kal
Sev emutpénouv oto olotnpa va avtopubuiotel. Na to Adyo outo, &g Sivetal
£udaon 1600 otnv gpdavion upéoswv mou efattiag tng Lelwong Tou MapayOUEVOU
nMpoiovTog TpokaAoUv avfénon 1Tng oavepylag. AvtiBeta, n eudavion NG
HoKpoXpOvLag, Kuplwe, avepylag oxetiletal pe ta KwAvpota mou spdavilovral kat
Sev adnvouv ta nuepopicblo va mpooesyyicouv To eminedo ekeivo oto omoio
«ekkaBapiletay n ayopd. MNa va yivel mo eUkoAa koatavontd autd, Ba
ETIYELPNOOUUE HLO TIPOCOMOLWON TNG aYopAg KATAVOAWTLKWY ayabwy He TV ayopd
epyooiag. JUYKEKPLUEVA,  TOPATNPWVTOC TIG OSLAKUUAVOEL, TWV TIHWV OTo
KOTAVOAWTIKA ayaBd Ba pmopoucape va S0UUE TWE Ol AUEOUELWOELG OTIC TLUES
£pxovtol vo omavtioouv otlc Sladopég petaly mpoodopd¢ Kal IAtnong. Etol
T(POKUTITEL N TIUR «EKKOOAPLONC», OTIOU OL AyOPaCTEC ayopdlouv TpoBuua Kal ot

® Map¢ (1978, 0. 668).
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MWANTEG avtiotolyo MwAoUV TPoBupa. AUTO YIVETAL OXETIKA EUKOAO LA KOL OL TUUEG
Twv ayabwv Tmapouclalouv €eAAOTIKOTNTO OtV TWr. Avtiotola, yla Toug
VEOKAQOLKOUCG, OTnv ayopd epyoociag Ba €mpeme va UMAPXEL aAUTA N TWUA
ekkaBaplong yla va pmopécel va kaALpel t Stadopd mpoodopdg kal {ATnong
epyooiag. H avelaoTikotnTa OUWE TWV nuepoutobiwy, To yeyovog dnhadr otL Sev
npocapuolovral eVKoAa oTLG HeTABOAEC Tpoodopdg — IATnong, sival cuudwva pe
OPKETOUG OLKOVOUOAOYOUG TNG VEOKAAGLKAG OXOANG HLO amo TG BACIKEG altieg TG
avepylag. Autr Opwg elval pa mPoaogyylon Tou {NTHUATOC TNG ayopdc epyooiag Le
To peBodoroyika epyalela TNG HLKPOOLKOVOULKNG Bewplag, ouykpivovtog tThv ayopd
gpyaociag pe onoladnmote GAAn ayopd ayabwv. Akoua, os avtibBeon pe tnv Umapén
NG LOKPOXPOVLOG avVeEPYLaG OL EKTPOCWTIOL TNEG VEOKAAOLKNG Bewplag Bewpolv mwg
o€ KABe Kowwvio avtloToLly el Evag CUYKEKPLULEVOG OPLOOC OVEPYWY KOl KATL TETOLO,
TO omolo evidooetal ota mMAaiola tng SOULKAG avepylag Kal TNG avepyiag TPLPAG,
elval  avamodeukto ywo kaBe olwkovopia. MAAloTa, emIXElpeiTtal Kol O
EMAVATIPOCSSLOPLOUOG TNG avePYLag o un UNOEVIKA emimeda Kol PE TOV TPOTO AUTO
gloayetat n évvola tou Quotkol Nocootol Avepylag To Omoio Teivel pe TV mapodo
TOU XPOVOU KOl TO TEPOC TWV OLKOVOULIKWY KUKAWV va auavetal kot to omoio Ba
OVAAUCOULE TTOPAKATW.

TéAog, pia SLadopeTIKA TPOCEYYLoN YUpWw amo To {NTnUa TnG avepylog emiyelpeitot
amno tov John Maynard Keynes kat tn Bswpia mou glodyet amno to 1936. SUudwva pe
v kelvolovy Bewpnon, umdpxouv MOAANG onuela «looppoTiag» aAAA povaxa Eva
ovTLoToLXel OTO emimedo Mpoogyylong TNG TANPOoUC anaoxoAnong. Me tnv évvola
outn, N Baocikn mnyn the avepylog ival To yeyovog mwe To MOpayOUEVO TIPOIOV LG
olkovoplag gival cuvnBwg xaunAotepo and autd mou Ba pmopovos SuvnTikd vo
napaxBei, autd &nhadry mou Ba umnpxe TAAPNC KL APLOTN amaoXOAnon Twv
TAPAYWYLKWYV CUVTEAEOTWV. YO 0uTO TOo Tpiopa, n avepyia ocUpdwva pPe TOV
Keynes, glval teplooOTEPO ATOTEAECHA TNG UTIAPENG APVNTLKOU TIOPAYWYLKOU KEVOU
OTNV OLKOVOULO KoL ALYOTEPO QMOTEAECHA HLAG OPVNTIKAG OXEONG avepylog Kot
TPAYHOTIKOU TIPoidvToG. Ma To AOyo auTO 0 OTOXOC TNG OLKOVOULOG Sev MPEMEL val
elvatl anmAd n tévwon tng Ntnong aAAd n av&non Tou MPAYUATIKOU TTPOIOVIOG oTa
enineda tou SuvntikoU, 1 aAALwG 0 LNSEVIOUOC Tou Ttapaywykol kevou. Etol, eivat
davepd nwg n avanrtuén dev umnopel de facto va pndevioel tnv avepyia, map’ 6Ao
TIou CUUPAAAEL KaBopLOTIKA oTN pelwaon TnC.

1.4 H oxéon Avepyioc — Npoidvtoc Kat o vopoc tou Okun

Elvalt koww¢ amodektdé mw¢ n Helwon tng Mopaywyns, w¢ BOolKh OCUVEMELX TNG

OLKOVOULKAC Udeaonc, pokalel av€non oto mocootd Tng avepyiag. Autd cupPalvel emetdn n

pelwon Tou TPOIOVTOC KAVEL TIC EMLXELPNOELS va XPeldlovtol oAogva Kal ALyOTEPOUC

epyalOLEVOUC HE OMOTEAECHA TOOO VA MV yivovtal véeg mpPooAnel 600 Kal va

amoAUovtal cuxva o6col amacyoAolvtav. Tn ox£éon auth HETOEU TOU TPOIOVTOC Kal TNG

avepylag peAétnoe o Arthur Okun, o vopog Tou omolou amoteAel TO TO EUPEWS YVWOTO

EUTELPIKO LOVTEAOD, HEXPL OTLYUNG. Me dAAa AdyLa, o vopog tou Okun davepwvel pla oxéon
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HeETAEU TNG ayopdg TPoIlovTog Kal TG Ooyopdag epyooiag, meplypddovtag tn oxéon o€
Bpaxuxpovio eminedo twv peyebwv tou AEM kat tng avepylag. ZUpPwva e TO VOUO aUTO
yla kaBe peiwon tou AEMN katd 2% oe oxéon pe to SuvnTiko AEM, To mMOo0oTO TG avepylag
augavetal katd mepimou 1%. Q¢ SuvnTiko mPoidv oplleTal To PEYLOTO TTPOIOV TIOU Umopel va
mapdyel pia olkovopia, xwplg va mupodotolvtal MANBWELOTIKEG TAOELS. ATIO ThV TTAPATIAVW
OXEON UMOPOULE VO CUUTMEPAVOULE TIWGE YLOL TO OTOXO TN¢ Slatrpnong tng avepylog mpemnet
Va UTAPXEL HLa ETACLA aENOn TOU MPAYHOTIKOU Tipoiovtog epimou 1%. O vopog tou Okun
€xel SlamiotwBel mwg emoAnBeletal yla TOAAEG XWPEG Kol 0t SLADOPETIKEG XPOVLKEC
neplodouc. Autd OHWCG TIOU £XEL LeYAAn onpaocia eivol To yeyovog mwe N apvnTiky ox£on
OVAUECQ OTLG LETABOAEG TOU MPOIOVTOG Kal TNV avepyla dev eival apetdfAntn otnv napodo
TOU Xpovou. MdAlota, onwc €xouv Seitel ol Kaufman (1988), Mossa (1997) kot Lee (2000),
UTTAPXEL ONUAVTLKN HElwaon otnv avénon tou AENM mou amatteital ya va pelwbel n avepyia
KQTA L0l TOCOOTLAaL MOVASa LETA TaL TieTpeAaikd ook Tou 1973 kat 1979°.

AUTO TIoU €€AYETAL WG EUTIELPLKO CUUTIEPACUA OO TIG UETPHOELC TWV OLKOVOUOAOYWV TLG
televtaieg Sekaetieg elval Pl £VTovn apvNTIKI OXEON LETAEY TWV PETABANTWY TNG avepylag
KOl TOU Ttpoidvtog. To yeyovog auto Seixvel mwg o cuvteheotng Okun eival peyalutepog
Kota tn $aocn tng Upeong oe oxeon Ke TNV GACN TNG OLKOVOULKNG avamtuéng. To (Slo oyvel
KOLL YLOL TNV TLUA TNG EAQOTIKOTNTAG OmaoXOAnong we npog to AEMN n omoia mapatnpeital mwg
elval peyaAUtepn katd tn ¢acn tng Udeong amd OTL OTNV OLKOVOULKA HeyEBuvaon. Ao ta
mapanavw Sedopéva UTTOPOULE Vol eEAYOUIE €va EALPETIKA ONUOVTLIKO GUUMEPACUA TIOU
adopd otnV KatamoA£unon tng avepylag. H emiotpodr tng avepyiag ota emnineda mou
Bplokotav mplv E0TIACEL Lo OLKOVOULKN Kplon Kol n avtiotowxn Udeon mpolnobétouv
€€aLPETIKA PEYAAOUG, cuxva akatopBwTtoug, puBuouc avantuéng tou AEM pLag owkovouiag.
JUYKEKPLUEVQ, YLa TN Xwpa Mo Melwon tou AEM katd 1% mpokaAel avgnon tng avepylog
Kota 3,5%, evw avtiBeta avénon tou AEN kotd 1% HelwveL TNV avepyla HOALG 1%, Kal yLo To
AOYo auTd n emotpodn TNG avepyiag ota enineda tou 2008 amnattel avgnon tou AEM katd
80% 1 aAAlwg 3% yla ta emopeva 20 xpovia (mpodavwg e TOUG UTIOAOLTTOUG CUVTEAECTEC
mou emnpealouv TNV avepylo, OMwWC n TOPAYWYLKOTNTA €Pyaciog, vo TAPAUEVOUV
otaBepol). Téhog, anmd OAa ta mapamndvw otowxeia, daivetal nmwg Slapopdwvetal €va
KaBeotwe dvepyng avamtuéng (jobless growth), avamntuéng dnAadn mou 6 ouvodeletal amnod
ETOPKNA Pelwon TG avepyiag.

1.5 JUyxpovn popdn aracyoAnonc - Epyooia oto mpdtuna the avepyiog

T teheutaieg SUo Sekaetieq mapatnpeltal Yl oNUOVTLKA UETABOAR OTOV TOMEA TNG
amacXOoAnong, TO00 O£ MOCOTLKO eminmedo pe pia Stopkn avénon tou mocootol avepyiag n
omoio HeTafU AAAWV AMOTUTIWVETAL EpdAVWE KAl 0TO SLapkwg aufavouevo puUGLKO TOCOO0TO
avepylag, 600 Kal g TOLOTLKO eminmedo plag kKot avaBabuiletal kot epnedwvetal n popodn
NG LEPLKNC amaoxoAnonc. H pepikn anaoxoAnon amnotelel pla popdn mapoxng epyoociag pe
HUELWUEVO WPAPLO KoL TPOPAVWE LELWHEVES amoboxXEC, N omola £pxetol o avtiBeon pe tnv
TANPN Kol KaBnuepvr amacyoAnon mou amoteAoloe yla MOAAA Xpovia Baoikd Sikalwpa

° BapSahaxdkne k.a. (2014, o. 3).
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TwV gpyalopevwy. H popdn autn tng amacyoAnong apxLos va npowbeital amnod TG apxEG Tou
1990 Kol amod TOTe KAVEL TNV gudavion tng pe dadopeTikn ovopacio kabs dopd adoul
mapouoLaleTal wg padbntela, mpoypdupata Kataptiong (voucher), mpoypaupata stage Kot
GAAa. Av Kal PEXPL TIPOTLVOG NTAV VA EPYACLOKO KOBEOTWC TO omolo EMANTTE KATA KUPLO
AOYO Tn veolaio, w¢ TO KOUUATL eKElVO TOU €pyaTIKOU SUVAULKOU TIOU £L0EPXOTOV TIPWTN
dopd otnv amacxoAnon, evioUToLl; T TEAEUTAia XpOvia, HE adopur To EEomacua tTng
TLOYKOO LG OLKOVOWLKAG KPLONG, TIOYLWVETOL 0€ OAEG TG NALKIEG, evw TELVEL val yivel n véa
TIPAYUOTIKOTNTA OTLG EPYACLAKEG OXECELS. MAALOTO, N UEPLKA AmOoXOANGN, otnv KABes tng
popdn, ev amotelel oxéon HoOvVo yla 6coug Bpiokouv véa SouAeld, aAAd avtiBeta daivetal
WG oTaSLaKA OAOEva Kal TIEPLOCOTEPEG CUUPACELC TTANPOUC ATIACXOANCNG LETATPEOVTAL,
Uotepa amnd anaitnon tng epyodociag, o€ CUUPAOELS LEPLKNG Epyaoiag.

XOpaKTNPLOTIKA, yla TN Xwpo Hag, Ye Bacn tnv €kBeon tou Iwpoatog EmBeswpnong
Epyaociag, to 2011 petatpannkav 58.962 cuuPacelc epyociag MARPoOUC amacyoAnong oe
OAAeC pOPdEG cUEAKTWY oUpBAcewv epyaciag. O apBudg autog eival kata 124,5%
avénuévog o oxéon pe to 2010. Akdpa, to 2012 petatpannkav 84.490 cupBaocelc epyaciog
AN POUC amaoyXOAnong o AANEG LopPEC EVEAIKTWY oUpBacswy epyaciag. H maylwon autig
™¢ popdnG amaoxoAnong we To VEo Baaolko UTIOSelypa epyaciag, Opwe, ¢ailvetal amo 1o
YEYOVOG OTL, Yl To 2013, TO TTOCOOTO TWV CUUPBAOCEWVY HEPLKNG (35,4%) KAl €K TIEPLTPOTING
(9,6%) amaoxoAnong ot véeg mpooAnPelg avtlotolxel oto 45% tou ouvoAou Twv
oupBdoswv. H avadlopydvwaon Tou Xpovou epyaciag HECO amo ATOUKEG CUUPBAOELG LETAED
epyalOpevou Kal gpyodotn, amotelolv pall e TN SLapkr KOl EVIEWVOUEVN TPOooTABsla
peiwong tou kootoug epyaciag, Baowkég emblwéel Tou kedalaiou ylo To XWPO TNG
£pyaoilog, Kol yla auto To AOYyo GAAWOTE UTIAPXEL N TTPOOTIAOELD GUVTAYHOTOTOINONG TOUG
HECO Ao Ta VOHoBeTaTa Kot TI¢ KateuBUvoelg TNG ELpwAlKAGC. € aUTO To Ve A lva
Kol n anodoaon tou JupBouliovu Twv Yroupywv AnacxoAnong Kat Kowwvikwv YmoB£oswv
(NouéeuBoupyo 2008), cupdwva Le TNV OOl EMUITUYXAVETAL Ao TN Kia n Katdpynon Tou
48wpou evw, amd tnv AA\n, mpowbeital n Suvatotnta Siadopormoinong Tou Xpovou
epyaolag avapeoa otig xwpeg — HEAN g E.E., kaBlotwvtag pe autov Tov TPOTMO ToV
QVTAYWVLOUO, BaoLkd pUBULOT TOU GUVOAOU TNG KOWWVLIKNAG opydavwong. H mpoomnaBela
amoppLBOULONG TNG EPYOTIKNG VopoBeaiag £xel wg oToOX0 TNV gunédwoaon tng eveliélag otnv
ayopa epyaciog, n omoia cuvavtdtol pe Tov 0po «eueApaldeta» (flexicurity). 2 avtd ta
mAaiola mpowBeitat kat n Aoyikr Tou kabeotwrtog tn¢ «Etdikng Otkovouilkng Zwvne» (EOZ),
pLog £l6IKAC SnAadn yewypadkng mMePLOXNG otnV omola malouv va LoXUOoUV EPYACLOKA
SLKOLWLATO TTIOU amoppEOUV Ao Slebveic cUUPBACELG, EVW aayopeVETAL OL CUVOLKOALOTIKEC
OPYAVWOELG VO TtapeUPaivouv oTo ecwTePLKS TNC.

Xapaktnplotikd™ , oripepa umdpxouv 5,000 EOZ oe 125 xwpeg Omou amacyolouvtoL 52
gKQTOUUpLO epyalopevol evw N MoAwvia, n omoia Bswpseital mpdtumo avamntuéng, eivol n
povadikn xwpa UEAog NG EE otnv omoia Asttoupyouv 14 EOZ. Mia akopo amod TG oKPaLEg
pHopd£C autol tou véou eidouc amaoxoAnong eivol ol cupBAcelg «zero-hours», oL OToleC
elval apketd Snuodhels otig xwpeg tng ONE aAAd kat otnv AyyAia (to 3.1% Tou gpyatikou

19 http://www.kathimerini.gr/479164/article/oikonomia/die8nhs-oikonomia/alh8eies-kai-my8oi-gia-
tis-eley8eres-oikonomikes-zwnes
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Suvaulkol tng xwpag SouAgVel UTO auTO To KoBeotwg), Kal oUpdwvaA HUE TIC OMOIEC O
epyalOUEeVOC TTANPWVETOL LOVO YLO TIC WPEC TIOU £pyAleTal, VW ylLO OAO TO UTOAOUTO
Sldotnpa ¢ ePSopddac eival umoxpewpévoe va BploKeTal o KOTAOTOON AvVapovAG: .
Autn n véa popdn «edpnuepiag», AUVeL Ta xépla Twv epyodotwy, meplopilovtog SpaoTikd To
EPYATIKO KOOTOG, adol UmopolV va eMLpNKUVOUV 600 BEAOUV TO XpOVo TNnG epyaociag, oAAd
VoL TANPWVOUV HOVO aUTo Ttou ot iSlot Bewpolv «evepyn» mepiodo epyaciag. OL VEEC AUTEC
pHopdEG amaoyxoAnong eival amotéAeopa tng nMPoomdbelag Tou kedalalou va meplopioel
SPACTIKA TO €PYATLKO KOOTOG, QUEAVOVTAG E QUTO ToV TPOTO ThV Kepdodopia tou, Kal va
avtanokplBel £tol oto Slebvr) avtaywviopd. IUYKEKPLUEVA, HLla OLKOvopia yla va eivatl
QVTAYWVLOTIK oTo OleBVEG mepLBAMAOY, €L8IKA TN OTWYUA TIOU OTLS XWPES TNG AVATOANRG
UTLAPXEL LEYAAOG aplOUOC GTNVWV EPYOTLKWYV XEPLWY, Ba TPEMEeL va Tteplopilel kal péoa amod
QUTO TOV TPOTIO TO SIKOLWHATO TWV EPYAIOUEVWV.

XOpaKTNPELOTIKO TApAdeLypa ylo Ta opandvw anoteAel n €ékBeon amd 1o Naykoouo
Owovouko ®opoup (World Economic Forum) yla TNV avtoywvLOTIKOTNTA TNG OLKOVOULOG TG
XWPOC HOC. JUYKeKplUEva, To 2006 otnv €kBeon, global competitiveness tou WEF, n
TEPLOPLOTIKA EPYOTIKH vopoBeaia amoteAovoe to 2° o Baocikd mMPoPANUOTIKO TTapdyovTa
ylo TV emxepnpatikdtnta otnv EAMGSa pe ouvteheotr 17,2%. Me tnv mpowenon twv
EPYOATIKWY UETAppUOUicewy NG TeAsuTalag mevtaetiag otn ¢etvr) tou €kBeon to WEF
KQTATAOOEL TNV £pYaTIKh vopoBesia otnv 7" Béon pe ouvteleotn 5,2%" davepwvovtog pe
OlUTOV TOV TPOTIO MW N eTSiwEN T™N¢ al&Nong TN AVTAYWVLOTIKOTNTAG LA OLKOVOUiag, TTou
amotelel Bactk PEPLUVO TWV KUPBEPVAOCEWY TWV XWPWV, TPOUTOBETEL peTatly GAwv TtV
EUMESWON €VOG VEOU €PYACLOKOU HOVTEAOU HOKPLA amd To TPOTUTIA TNG TMARPOUG Kol
otaBepnc epyaocioc. TEAOC, N VEQ OUTH TTPAYHOTIKOTNTA OTNV ayopa epyoaoia, n omola £XeL
npodavws avTikTtuno oto oUVOAO TNnG olkovopiag, Ba mpeneL va gpeuvnBel KoL 0To WG
ENNPEALEL CUYKEKPLUEVA TN OXEON METOEU avepyiag Kot MAnOwplopol. Mo mopadsiyua,
oKOMA KOl av eiyape Slatipnon Twv TOCOCTWV TNG avepylag, N eumMESwWoNn Twv VEWV
popdwv anaoxoAnong n onoia odnyel otn Snuioupyla pLag véog katnyopiag epyalOUevWY,
YVWOTWYV Kol w¢ «gpyalouevol ptwyoi» (working poor), pe e€atpetikd xapunAd elcodnuara,
£xeL apeon enibpaon otn cuvoAikr {Atnon.

1.6 OwKovopkEC Kot KOWWVIKEC ERUTTWOELS TN AVEPYLOC

Av kal TOAAEG dOpEC oL OLKOVOROAOYOL €0TLAl{OUV TNV TPOCOXN TOUG Kuplapxa OTLg
OLKOVOULKEC ETUMTWOELS TNG avepylag, To HEyeBoG auTO £xel £€ALPETIKA ONUOVTLKEC
OUVETIELEG KL OTOV €UPUTEPO KOWWVIKO TOMEQ, emnpedlovtag TG IwéC XALASWV
olkoyevelwv. Amo tn pla dnAadn n avepyla avtikatomtpilel thv ampalia mapaywyKwyv

" rouhwdpoc (2014, 6. 52).

2 WEF (2007).

B WEF (2014).
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TIOPWV ToU Ba PmopoUoE VoL XPNOLLOTIOLAOEL L KOWVWVIia Kal oo tTnv aAAn dnuioupyet pa
{odepn MPAYUATIKOTNTA YLA TOUG OVEPYOUC TOU KaAoUvtol va {joouv e eAAXLOTA €wg
kaBoAou xprjuoata.

ApPXIKA, EETATOVTAG TIG OLKOVOULKEG ETIUTTWOELG TNG avepylog, Ba pmopoloape va MoUUE
WG N avepyla amoteAel pa «povpn TpUTA» yla TNV olkovouia n omoia, akptBwg Adyw tNng
LN XPNOLUOTIOINONG TWV ApaywWYLKWY TOPWY TIou €Xel otn dlabeon tng, xavel ayabad Kot
UTNpPEecieg mou Ba pmopouaoe va £xel av OAoL auTol oL dvepyol anacyxoAlouvtav. Npodavwg,
N amodoTIKOTNTA TWV AVEPYWVY aKOUa Kal av EBplokav Souleld, s Ba ntav n péylotn adou
oAU TuBavo, Aoyw TG avepyilag TpPRc, va EBplokav oe Eva SLadOpETIKO OVIIKELLEVO amo
QUTO TNG €PYAOLiag TIOU TOUG TpoodepoTav TPLWV. AkOpa, n avepyla, kot wdlaitepa n
HOKPOXPOVLA, EXEL OPVNTLKEG CUVETIELEG VLA TOUG TIAPAYWYLIKOUG OUVTEAECTEG Kal o€ BAB0G
XpOvou adoUl ol avepyol, AOyw Hakpdg Meplodou ampaliog £Xouv OMWAECEL KOUUATL TWV
LKOWVOTATWYV Kol SEELOTATWY TOUC LE QTMOTEAECUA, N TIAPAYWYLKOTNTO TNG EPYACLOG TOUG Vol
elval HELWPEVN. ZUUTIEPACUATIKA, N OVEPYLO TIPOKOAEL LECW TNG PElwONG TOU TTapayOUEVOU
TPOIOVTOG ONUAVTIKEG OLKOVOULKEG AmMWAELEC. EVOEIKTIKA, avadEPOUE TTWE N UeyaAUTeEPn
OLKOVOULKA amwAela yla tnv olkovopia twv HMA ouvéPn otn SLApKELD TNG HEYAANG
OLKOVOULKNAG Kpilong (1929-1939), énou n anwAela tou AEM aviABe ot 4,400 81 SoAdpla (o€
Tég 1996). Ao tnv dAAn, n avepyio Aettoupyei evioxutikd TOAEC BOPEC Yol TV
epyodooia kabBw¢ oe nepimtwon uvPnlwv mocootwv avepylag avaykalouv Toug
epyalopevoug utd to $OPo TNG amOAUConG va arodEXOVTAL XELPOTEPEG EPYUOLOKES OXEDELG
LE LELWHEVEG aTTOSOXEG, LEYAAUTEPO WPAPLA ATIACXOANGNG KTA.

Onwe ouwg ndn €xoupe avadépel, n ovepyla mpokalel kol coPopd KOWWVIKA
npoPAnuUaTa TO00 O ATOULKO eTimMeSO yla Tov AvBpwro mou BLWVEL AUTA TNV KATACTAON
000 Kal GUVOALKOTEPO. AvavtippnTa, Kavéva XpNUATIKO avTitipo 6 pmopel va cuykplBel e
™ Yuyxoloyiky ¢Bopd mMou avTeTwrilel £vag avBpwmog, amd Tov OmMoio OTepeital To
Baowkd Sikalwpa otnv epyaocia. O ¢oBog kat n apepfatdtnta yia to av Ba katadpEpel va
avTamneEEABEL OTIC OLKOVOULKEG TOU UTIOXPEWOELG TOU TIPOKAAOUV EVTOVO OTPEG, ILELWVOVTOC
TMapAMnAa TNV OQUTOEKTIUNON TOU, XAPAKTNPLOTIKA TIOU LEYLOTOMOLOUVTOL OV KOTOLOG
AVEPYOC €XEL OLKOYEVELQ. H avepyla Sev €XEL EMUTTWOELG LOVO oTh PUXLKA Uyela, adou auth
0€ OUVOUAOUO WE T AoxnUeG ouvOnkeg Slaflwong odnyouv oe avénon tng BvnoludtnTog
Kol o€ pelwon tou mpoodokipou {wne. Téhog, n avepyla mupodotel aAuoldwTd ULo oelpd
amd KOWWVIKA TpoBANRpata 0w N avénon tng eyKANUATIKOTNTAG AOYw TG avénong tng
dTwyeLag.

% Samuelson and Nordhaus (2000, o. 402).
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1.7 H évvola kat ta Siddopa £idn tou mMAnBwpiopov ™

‘Eva amnod ta Lotoplkd mpoBARpata TnG olkovopiag ivat To dpawvopevo tou ANBwpLooU
To omolo emnpedlel TNV OlKOVOUia Kol TV mopoaywyn OXL LOvVo o€ otevd £6viko eminedo
oAQ pmopel va Slatopdooel Kol SLeBVEIC OLKOVOULKEG OXEOELS Kol ouvallayeg. Qg
TANBwpPLoO opiloupe TO GALVOUEVO TNE CUVEXOUC avOSOU TOU YEVLKOU ETLITESOU TWV TLHWY,
YEYOVOG TIOU GUVETAYETAL TN OUVEXH HElwON TNG ayopaoTKAG SUVAUNG TWV KOTAVOAWTWV.
ESW TIPEMEL VO ONUELWOOUE TIWE E TOV OPO VEVIKO EMIMeSO TIUWY, EVWOOUUE £val PECO
OTAOUKO 0pO TWV AMOAUTWY TIHWV Twv ayobwv. AkOpa, o€ autd To onpeio afilel va
avap£poue WG MANOBWPLOTIKY KATACTACN Yla UL olkovouio avilpetwriloupe otav n
Owon TwV TIUWV TWV ayoBwv Kol TwV UTINPECLWY EXEL SLAPKELX KAl SeV elval LELOVWHEVN
yla K@rmola ePLmTwon A yla Kamola epnopsvupata. NapdAAnia, n avénon tou TAnBwpLoUoU
onuaivel tavtoxpova peiwon tng aflag tou xpAuatog, adol To XPNHA WG AVTOUAAOKTIKO
HECO €XeL afla OTaV XPNOLLOTIOLEITAL TIPOKELUEVOU VA OYOPAOELS ayaBd r umnpeoieg. Av
Aowmdv ol TIHEG Twv ayaBwv avéBOUV QUTO CUVEMAYETAL TWC HE TNV Sl moootnta
XPNUOTOG UMOPEIG va OYOpPAOEL WMIKPOTEPN Toootnta ayabwv (f umnpeclwv) Ko,
ETIOUEVWC, N AYOPAOTIKY SUVAUN TOU XPAHOTOC £XEL LELWOEL.

Qaivetal Aoutov mwg oL PETAPOAEC OTO YEVIKO eTimedo TIHWV lval AmMOTEAECHO TWV
OLKOVOULKWYV SUVAUEWYV TTIOU QVOITUGOoVTaL oThV ayopd. MapdAAnAa, opwg, n dtapdopdwon
TWV TILWV armoTeAel o TIOANEG TTEPUTTWOELG TIPOIOV TNG KPATIKAG TIOALTIKAC. Ma mapddetypa
pLa KuBépvnon pmopet va B€oel mMAadov TILWV OE HLla OELPA TIPOIOVIWY, KUplwg os €l6n
TPWTNC AVAYKNG, TIPOKELUEVOU VO TIPOCTATEYEL UE QUTOV TOV TPOTIO TOUG KATAVOAWTEG Ao
TO XAUNAQ KOWWVIKA OTPWUOTO TWV Omolwv N ayopactiky Suvaun sivat xopnAn. Itig
TIEPLITTWOELC AUTEG, OTav SnAadn pia Tl Sev kaBopiletal amo tnv eAelBepn ayopd oAAQ
ano £va ovwTOTO 0plo, Tapouctdlovtal eAAeippata ayobwv, evw N GCUYKEKPLUEVN
Katdotaon neplypadetol cuvnBwe e TOV OPO CUUTLECUEVOS TTANTWPLOUOG.

O mAnBwplopdg Sev odeiletal os pla kot povadiky ottio, evw mapdAAnAa Sev
epdaviletal pe tnv dla évtaon kot Sudpkela. Ma to Adyo autd, Slakpivetal os tpia
Sladopetika €idn t000 avAAoyo HE TA OLTLO TTOU TOV YEVWOUV 00O KOl avOaAoyd LE TO
HEyeBoCg TNG évtaong Tou:

1) Audkplon avdloya e Ta aitio:

> MNAnBwplopdg adpavetag. Autd eival to ocuvnBéotepo £i6o¢ MANBwWPLOHOU HLag
owkovouiag n omola Pploketal oe kaBeotw¢  OPAAAG KATAOTAONG. TN
OUYKEKPLUEVN TEPIMTWON, TA TTOGOOTA Tou MANBwpPLoUoU Tapapévouv oTo (610
eminedo péEXPL va CUUPBEL KATTOLO OLKOVOULKO YEYOVOG (Kpion, Udeon) To omoio Ba
Slatapdagel aut tnv kataotaon. Eival to mo akivéuvo eido¢ mAnBwplopol
KaBw¢ 0 puBUOG TOU €lval TTPOCSOKWEVOG KL yLa AUTO TO AOY0O EVOWUATWUEVOG
OTIC OLKOVOULKEC ouvoAAayeg. Ta mapddelypo, oL cupPAcelg epyaciog
Kataptilovtav e TETOLO TPOTIO WOTE va evappovilovtal otnv mpoodokia Twv
TMANBWPLOTIKWY TACEWV, €VW TO (8L0 LOYUEL KOL YlLO. TNV VOULOUOTLKA Kol

1 FewpyakomouAog k.a. (2007, oo. 419-424).
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SnuoaclovouLkr TTOALTIKN N omola €xel mpoBAEYeL To eninedo mov Ba KupaiveTal o
MANBwpPLoUOG.

> NAnBwplopndg IAtnong. Omwe avadEépbnke Kol MOpOMAvVW, £VOC OmO TOUG
ONUOVTLKOTEPOUC TTAPAYOVTEC TTou KaBopilouv To yeviko eminedo THwy gival To
pEyeBog tng ouvoAlkng Zntnong. O mMAnBwplopog IAtnong eival To GoLVOUEVO
ekelvo Katd TO omolo umdpxel avénon tng ouVoAlkAG IAtnong oes Pabud
HEYOAUTEPO QMO AUTOV TIoUu pmopel va koAU EL N Topaywylkr SuvapkotnTa
HLOG OlKOVOULaG. 2TNV MEPIMTWON AUTH, TO EMIMESO TWV TIUWV KIVEITAL 0VOSIKA
TpoKelpévou va e€loopponnBel n mpoodopd otn véa {Atnon. EKTog amd tnv
Uwon Twv THwWv, o TANBwPLoUOS {NTtNoNng woel TG emXelpoeLg va auvénoouy
NV Tapaywyr Toug, oto Babuod Mou UMAPXOUV UTIOOTTOOXOANTOL TTAPOYwWYLKOL
OUVTEAEOTECG, TIPOKELUEVOU VO UTTOPECOUV va TIOUAROOUV peyaAUtepn pala
oayabwv ot véeg uPnAOTEPEC TIMEG KOl va TETUXOUV UE aQUTO TOV TPOTO
neploootepa kEPSN. H avénon tng {ntnong ayabwv Kol ulnpectwy cuvodeleTal
arntd avénon t™n¢ INTNONC TOu XPHHUOTOC TIPOKELUMEVOU VO UTIOPECOUV Vva
KoAUdOoUV oL vEeg HeYOAUTEPEG OVAYKEG TNG KOWwviog oto eminedo Ttwv
ouvalaywv. MNa to Adyo autd, ocuvhBwg, KOTA tn SLApKeLD Tou TANBWPLoUOU
{Ntnong napatnpsital avénon tng TaxuTnTag KUKAodopLlag Tou XpUATog, KabBwg
Ol KOTOVOAWTEG avTIAaUBAvovVTOL TIWE TO XPAKO XAVEL ypriyopa tTnv afia Tou Kot
Sev oupdEpeL va elval yLo LEYAAN XPOVLKN Tiepiodo ota XEPLA TOUG.

O mMAnBwplopdg Atnong epdaviletal cuxvd oe kpdatn ta omola PBacilouv tn
Xpnuotodotnon twv Samavwv Toug oto XpNuo, auvédvovtag tnv mpoodopd
XPNHUOTOG TIPOKEWEVOU va  avtamneééABouv  otic  auénuéveg  Samaved.
XopaKTNPLOTIKO TTAPASELYMO QUTAG TNG TEPLUTTWONG OMOTEAEL N MEPIMTTWON TNG
Anuokpatiag tng Baipdpng leppaviag, oOmou PeTd to TEAOC Tou [lpwtou
Maykoopiou MOAEUOU, AVOYKAOTNKE VO TUTTWOEL LECW TNG KEVIPLKNAG TPATelag
OLOEKOTOUUUPLO UAPKA TIPOKELUEVOU VA UTTOPECOUV VA OYOPACOUV TA BOCIKA
ayaBd ot ToAiteg. Auth n Tepdotia avénon NG mpoodopds XPAHATOC EXE WG
anotéAeopa tnv avtiototya untepfolikd uPnAn avénon tou MANBwpLoUoU, adoul
OUYKEKPLUEVA amo To Mevapn tou 1922 €wg to NoéuPpn tou 1923 o SeikTNG TLUWV
¢dtooe amd 1 oe 10,000,000,000™. To otoweia tou TMANBwpPLOROU IATNONG
Xpnolgomowibnkayv, katd KUPLo AOyo, Amo TOUuG KAAOLWKOUG OLKOVOUOAOYOUG
T(POKELIEVOU VA €ENYHOOUV TNV LOTOPLKNA Kivnon TOU eMUMTESOU TWV TLUWV.

» MNAnBwpLopdg kéoTtoug. Me tnv apodo Twv XPovwy, Kal olaitepa amd ta péoa
TOUu TtponyoUpevou alwva Kot Uotepa, n duon tou MANBwpPLoPoL £xel alNAgeL
ONUOVTLKA KOl OUTO UTTOPOULE VA TO CUUITEPAVOUME OXETIKA eUKOAA av Soupe
TNV LOTOPLKN TIOPEiol TOU EMIMESOU TLMWV KAl TWV TIPAYHATIKWY HoBwv.
JUYKEKPLUEVQ, TIC TEAeUTalEC SeKaETiEC TapaTnpeital cuvVeEXNG AvodoC TWV TLHWY,
OToU aUTN N avodikn TpoxLd amoteAel povodpopo piag Kal dev aAAalel avaioya
eite Bplokopoote o dAon OLKOVOULKAC peyéBuvong eite o ddon Udeong g

'¢ samuelson and Nordhaus (2000, o. 437).
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olkovopiag. Ewdomoldog OSiadopd o ox€on HE TA TPONYOUUEVO LOTOPLKA
napadslypata, anod To MPWTo Uwood tou 1900, sival mwe Teoo oL TIHEG OO0 Kal Ta
nuepopicdla  amoktouv avodikrp TACn TP akouo emiteuxBel  TmANPNG
OmaoXOANCN OTNV OLKOVOUIO. XTI TIEPUTTWOELG AUTEG, SnAadn Otav UTAPXEL
aufavouevo KOoTo¢ ot Tieplodoug UPNANG avepylag Kol UToxpnollomnoinong
TAPAYWYLKWV TIOPWY, CUVOVTAUE TO PALVOUEVO TOU TIANOBWPLOHOU KOOTOUG. To
Baolko altio yia TV gpdavion tou mMAnBwplopol KOOTOUC, OL OLKOVOLLOAGYOL, TO
eviomilouv ota nuepopioBla, Ta omoio amoteAolv TO PACKO KOOTOC LOC
eTuxeilpnong kat péxpL mpwv pia Sekaetia elyav pla cuvexn auéntikn taon. e
OAAEC TIEPUTTWOELG, N QMOTOUN alENON TWV TWWV OTIC TPWTEC UAEC, OMWG ylo
napddelypa tn dekaetia Tou ‘70 Katd T SLApKELA TNG TTETPEAAIKAG Kplong omou
N TR Tou TeTpeAaiou eKTVAXONKE, AUEAVEL CNUAVIIKA TO KOOTOC TAPOYWYNG
OUMTTAPACUPOVTOG ME OUTOV TOV TPOTIO TIG TUUEG O avoOdIKN TPoxld. Amod Tnv
AAAN, TIc TeAeuTaleg SUO SekOEeTiEC AOYW TWV VEWV EPYACLAKWY OXECEWV KOL TNG
EUMESWONC TNG LAUPNC EPYATLag Ol ETIXELPHOELC £XOUV KATADEPEL VA LELWOOUV
OpaoTIKA TO £pyatikd KOOTOG, MLaG Kol auth eival n Paoctki emdiwén tou
kedpalaiov ota mAailola Tou SteBvouc avtaywviopou.

2) Awdkplon avaloya LE TRV £vtaon Tou mMAnBwplouou:

>  XoaunAog mAnBwplopdg: O xaunAog mANBwplopdg (cuxvd ovopadletal Kot
“€pnwv” MANBWPLOUOC) xapaktnelletal amo apyn Kot mPoBAEPLUn avodo Twv
TILWV KoL yla autd 1o Adyo ouvnbwg avadépetal oe povopndlo £trolo
MANBWPLONO. ITIC TIEPUTTWOELG OUTEC UTIAPXEL ohnuavtiky afio oto XprAupa to
OTI0l0 Ol KOTOVOAWTEC TO EUTILOTEVOVTOL KoL £TOL TIAPATNPELTAL HKPN TaxUuTnTa
Kukhodopiag. MapdalnAo, O©e  KATAOTAOELC  YapnAol  mAnBwplopou
evBapplvovtal oL enevlUOel TOOO €falTiag TWV XOUNAWY ETILTOKIWY 00O KOl
AOYW TwV KEPSWV TIOU OVAPEVOVTAL KAl yla auTo To Adyo mapatnpeital avénon
NG MOPAYWYLKNAG 5paotnpLoTnTag.

» KoAnalwv mAnBwplopdg: e avtiBeon pe TOVv XapnAd TANBwpPLOUO, OTn
OUYKEKPLUEVN TiepimTwon epdaviletal uPnAdg puBUOS avENTKNG LeETABOANG TwWY
TLLWV Kal yla To Adyo auto avadépetal oe dupridla i kot tpupridla mocootd
mAnBwplopol. O koAmalwv TANBWPLOUOG TIPOKAAEL OPKETEC OLKOVOWLKEG
otpePAwoelg, KabBwg TO XpAUa xAavel TOAL ypnyopa tnv oafla TOU EVW
napouotaletal oAU vPNAn TaxuTNTA KUKAOGOPLAG LAG KOl Ol KATAVAAWTEG TO
KpaTouv HOVO yla va KaAuouv Tig kabnuepvég cuvaAlayeg. Ma autd to Adyo
ouvNOWCG UTIAPXEL OXETLKOC UAPACUOC TWV XPNUATOOLKOVOULKWY OYOPWY, EVW
napdAnAa epdaviletal diappon kepoAaiwv, yla TNV MPOOCTACIA TOUC, TPOC
XWPEC LE ULKPOTEPO TOCOOTA MANBWPLoUOU.

>  YnepmAnOwplopog: AKOpa KOl oV [La olkovopia kotadEpel vo avtaneééNBel os
éva kaBeotwg kaAmalovra mAnBwpLopol, n o akpaic popdn mMAnBwplopoy, n
omoila €XeL AMIOTEUTO KATAOTPODIKA ONMOTEAECUATO VLA TIC OLKOVOUIEG, lval n
nepimtwon tou umnepmAnBwplopovu. Elval ol mepumtwoelg Omou mapatnpeital
akopa Kal kadnuepwvn paydala avénon Twv TIHWV, oL omoieg ¢tavouv ot
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SugBswpnta UYPN. I QUTEG TIC KATAOTACELG UTAPXEL SPOOTIKA TMTWON TNG
{NTnoNG Tou XPAHATOC, To Oomolo £xel anwA£oel o peydlo BaBuod tnv afia tou.
TENOG, N TEPAOTLO ACTADELA TWV TLLWV TIOU TIPOKOAOUV CUXVEG SLAKUUAVOELS Kall
ota nuepouiodla mpokalouv coPfapad mpoPAnpaTa TO00 atoug epyoalOpevoUC 600
KOl OTLC ETILXELPNOELS. Me AAAa Adyla, UTIAPXEL £VOC OTIOTEUTOC KAOVLOUOG TNG
olkovouilag. Aev umtapyel Kapio otabepr] oxéon UeTalU XPEWOTWV KOl TILOTWTWV
Kot aut) n afeBaotnta mapoAlel TNV mapaywylkn Stadikooia. Maviwg, To
dawvopevo autod dev eival ouxvo, os avtiBeon pe tov kaAmalovta MANBwPLOUO,
KaBw¢ mopatnpeltal LOVO Ot TMEPLTTWOELG OTIOU OL OLKovouieg €xouv PByel amd
pio pokpd nepiodo moAépou A GAAWY KataoTpodwy.

1.9 Métpnon tou TAnOwpeLopou

Onwg deifape kol mapamavw, KABe SLOKUUOAVON OTO YEVIKO €MIMedo TWUWV TIPOKAAEL
petafBoAr otnv afia tou xpNuatog. Na to Adyo auto, n LETPNON Tou MANBwpPLoUOU TIPETEL
va ylvetal pe T xprnon evog Seiktn TILWY, 0 OMOi0C AMOTUTIWVEL TNV UETOPOAN TNG HEONG
TIUAG VoG ayaBol ot oxéon HUe tn WEON TWWA Tou (Slou ayabol ylo Pl TTPONYOUHEVN
nepiodo, n omola ovoudletal ocuvnBwg mepiodog (£tog) Baong. O TO £UPEWG
XpNolpomnoloUpevog TEtolog deiktng elval o Agiktng Tpwv KatavaAwth (ATK) mou petpd to
KOOTOG EVOC ayopaiou KaAaBLoU KATaVaAWTIKWY ayabwv Kal UTINPECLWY OE GXECN TPOC TO
KOOTOC QUTAG TNG S£0ung, Kotd T SLApKeld Tou €toug Bdong. 2tn xwpa pog o ATK
kataptiletal ano tnv EAAnvikn Itatiotik Apxn (EAZTAT) Kot mopEXeL XproLeg evOeitelg yia
TNV OLKOVOUia. J& OAeC TIG XWPEG, 0 ATK Bewpeitol peplkég popeg wg Seiktng yla tnv
QTTOTEAEOUATLIKOTNTO TNG OLKOVOLKNG TIOALTIKNG TNC KUBEPVNONG VW, XPNOLUOTIOLEITAL QIO
oUTA yLa TN Xapaén TG olKovoULKNG TOALTIKAG. O ATK Sev amotelel éva oadEg LETPO yLa TO
Kooto¢ {wng uLag kot dev eival oe Béon va AdBel umoyn Tou KAMOLoUG Paolkoug
TIAPAYOVTEC TIOU EMLSPOUV OTNV KATAVAAWTIK cupmepldopd. MNa mapddsiypa, o ATK Se
Mmopel va umoAoyioel TO Katd TOCO Ol KATOVAAWTEG €Xouv TNV Suvatotnta va
avTikaOlotoUv oplopéva ayabd, Twv omolwv n T avaveral, pe dAa. To yeyovog auto
yivetol akopa 1o £k&NAo OTIC TTEPUTTWOELG TIOU UTIAPXEL VEX eUdAvVIOn eVOG TIPOIOVTOC O
ML ayopd n omola PE T Olpd TNG €PXETAL VO EVIOXUOEL TNV aAlayh TNG KOTAVOAWTLKNAG
oupmnepLpopac.

Ano to 1995, oto mAaioclo tou Bacikolu KavoviopoU tou fupBouliou EK 2494/95 kat
aMwv 11 Kavoviopwy, KaBe xwpa péAog tng ONE sivol UTOXPEWEVO va KATOPTILEL, EKTOC
ard tov €0viko ATK, kat tov Evappoviopévo Asiktn Tiuwv Katavaiwtn (EVATK). Auto yivetal
TIPOKELUEVOU VA UTTAPXEL eviaia BAon LETPNONG TOU MANBWPLOUOU yLa TG Xwpeg Tng ONE kat
LE aUTO TOV TPOTO va ylvetal Pkt amd T pia n emtRpnon Twv Xwpwv cludwvo. e Ta
KpLTpLa otabepotnTag Twv TLHWV (ZuvBnkn Mdaaotplyt) Kat amd tnv GAAN n Xxapafn HLog
KOLVNG OLKOVOLKNAG TIOALTIKAG ota mAaiota tng ONE. O EVATK eival StaBéopog anod to 1995
LE KOLVO £T0G Bdong to 2005.

EkTOC OpwCg amd Toug OSEIKTEC TIUWYV, HLOL TEPIMTWON HETPNONG TwV TANOBWPLOTIKWY
TUECEWV YIVETAL HECA ATO TOV UTIOAOYLOUO TOU TlapaywylkoU Kevou, Tng dtadopdg SnAadn
NG MPAYHUATIKAG artd Tt SuvnTLKA Ttapaywyn. Xto Babuo mou To MapaywyLlko Kevo ekdpalet
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To BaBud amacyoAnong Twv TAPAYWYKWY OCUVIEAECOTWV (apvnTIKO OTNV TMepmTwon
uToamacoXoAnong, BeTikd otnv avtiBetn) elvat epikTdc 0 MPOTSLOPLOUOC TWV SLAKUUAVOEWY
TWV TIHWV 0 omolog ylvetal og ocuvapTnon Ke TNV KAUMUAN cuvoAlkng Intnong. Ma to Adyo
QUTO, OUXVA, TO TOPOYWYLKO KEVO XPNOLUOTIOLElTOL Kol w¢ epyoAeio mpoPAsdng twv
TANBWPLOTIKWY TACEWV, HLOC KOL Ol UETABOAEC OTO TMAPAYWYLKO KEVO emnpedlouv Tov
TANBWPLOUO LECW TOU EPYATLKOU KOOTOUG.

1.10 O emdpacelg Tou TANOwpeLopou. MEtpa KAtamoAEUnone.

H onuooia twv emumtwoswv tou TANBwpPLoHoU efaptdtol os peydlo Pabuod amd tnv
évtaon tou, Kabwg, omwg delfape kal mopamdvw, dadopetikad emineda avfnong tou
PUBLOL TWV TLUWV £XOUV SLOPOPETIKA ATTOTEAECUATO OTNV OLlkovouia. e KABe mepintwon, n
apvNnTIKA emibpacn mou €xel N Avodog TWV TIHWV yla TNV olKovopia sival Baplvouocag
onuaciag KoL autd Pmopel EUKOAQ va YIVEL QVTIANTITO Ao TNV EUHOVH Kal TNV TPocnAwaon
TWV KEVIPIKWV Tpamelwv va Teplopioouv TIG TANBWPELOTIKEG TIEDELS. AUt N
QVTUTANBWPLOTIKN TIOALTIKN €XeL evtaBel WSlaitepa petd amod tn Sekaetio Tou ‘80 kat tnv
nyepovio. tou veodplehelBepou HOVTEAOU oOlKovopiaG To omoio akoAouBnoav ot
OVETITUYUEVEG OUTIKEG XWPEC. AVTIOeTA, OTN UETOMOAEULKN TEpiod0, BAGCLKOC OTOXOC TWV
OLKOVOULWV ATV N OLKOVOULKN HeyEBuvon n omoia Ba pmopouoe va avopBwoeL TOGO TIG
OLKOVOUIEC 000 Kal Ta Blo Ta KPATN amo TG Kataotpodeg tou Mpwtou Maykoouiou
MoA£pou. H mepiodog ekeivn YopakTnplleTal amod TNV EVIOTIKN KOL EKTATLKA OVATTTUEN TIOU
elxe wc¢ amotéAeopa moAU uPnAd enineda amaoyoAnong yla £ikooL TOUAAXLOTOV Xpovia. Tnv
nepiobo ekelvn, Omou eixe emikpatnoel n kebvolavr Bewpia 0TV OLKOVOLKN TIOALTIKI, Ol
KUBEPVAOELG TWV Kpatwv Kol ol Kevtpikég Tpameleg £€6etyvav avoxr ota uPnAd mocootd
mAnBwplopol, o omoio¢ Bewpolvrav BeTIKO oNUASL pLOG OlKovopiag Tou amoAdapBove
vPnAn Atnon kat ¢pawvotav PE AUTOV TOV TPOTIO ULA UYLAG, OVOATITUGGOUEVN OLKOVOid.
210 Tapdv £64adLo Ba TAPOUCLACOUE CUVOTTIKA KATIOLEG Ao TLG BOCIKEG ETMUTTWOELG TOU
TIANOWPLOUOU, TOCO GE OLKOVOLLKO 000 KOl OE KOWVWVIKO emimedo.

Apxlkd, n 1o Baoikn enidpaon mou €Xouv oL SLOKUMAVOELG Tou TTANBwpPLopoU eival oto
KOMUATL TNG avadlavoung Tou TAoUTOU KAl TOU €L008AATOC. Mo va Yivel auTtd Katavonto
glval xprnoLo va SLaKPIVOUE TO OVOUOTLKO OO TO TIPOYUATIKO €l0dSnua. Q¢ OVOUOOTIKO
€L0OSNUA EVWOOUNE TO CUVOAO TWV XPNHUATIKWY HOVASWY TOU TtAipVEL €va GTOUO OE €va
OUYKEKPLUEVO XPOVIKO SLAOTNUA, EVW avTiBeTa pE TNV €vvoLa TOU TPAYUOTLKOU EL00SHATOC
avadePOUOOTE OTNV ayopaoTikr SUvapn mou MPoodidel To XPNUATIKO £L008NUA Ot €va
atopo. Metafl autwyv Twv SU0 €6WV €L0OSNUATWY UTIAPXEL Hia OXEOn TIOU TA OUVOEEL

I
HEOW TOU ETUTESOU TIUWV kaL N omola eivar |, = F’" omnou |, ival To Mpayuatko, |, To

XPNHOTLKO KAl P To emimedo Twv THwVY. ATtO TNV Mapanavw oXEor, aAAd Kol amno 6oa €XOULE
npoavadEPEL, TIPOKUTITEL TO CUUMEPACUO TTIWE OE TIEPLOSOUC AVOSOU TWV TIUWY TA ATOUO
TIOU €X0UV 0T0OepPO XPNUATLKO ELCOSNUA 1| OTAV AUTO AUEAVETAL HUE ULKPOTEPO Babuod amo
Tov TANBwPLOMO TOTE TO ATopA autd udiotavial Heiwon TOU TNPAYMOTIKOU TOUuG
€L006NATOG. ZUVETWG, 0 TTANBWPLOUOC TAATTEL Wolaitepa epyalOPEVOUC KAl oUVTAELOUXOUG
EVW EUVOEL TOUC ETIXELPNUATIEG TTOU AUEAVOUV TO TTPAYHOTIKO TOUC £L0OSNUA KoL TO KEPSN
TOUG ypNnyopoTepa amd TNV avénon Twv Tiwv. H mapandvw B£on evioxvetal Kot AOyw NG
dopoloyIkAg ToALTLKN G adoU oTnv MePMTWOn MoU UTIAPXOUV TTPOooSEeUTIKOL (avaAoya Le TO
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el066nua) kat otabepol oto Xpovo, popoloylkol cuvteAeoteg, ol dopoAoyolEVOL UE
XOUNAQ €l006Mpato TARTTOVTOL MO Kal n adénon TwV OVOUAOCTIKWY TOUC EL0OSNUATWY
TOUG avayKalel va TANPWVOUV TIEpLOcOTEPOUC HOPOUC XwpPIc OUWE va €xouv alénon twv
TIPAYUOATIKWY TOUG elcodnpatwy. Eniong, amod tnv anotoun (un mpoBAenopevn) avénon tou
mAnBwplopol wdehovvtal ol Savelldpevol adol n MPayuoTkn afla Twv Savelopévwy
XPNHOTLKWVY TTOOWV €val LELWUEVN TN OTLYUN TNG £€6dANnONG.

EkTO¢ amo tnv avadlavour) Tou mAoUTou, o TANBWPLOUOG, eMNPeAleL TNV OlKovouia Téco
WG TPOC TO GUVOALKO TIPOidV G0 Kal PO TNV anodoTikdtnTa TnNG. ApXLIKd, 0cov adopd TNV
enibpaon oto mopayopevo mpoidv, Ta YounAd emineda TMANBwpLOHOU TOTE, £L6IKA Of
TIEPUTTWOELG UTIOQMACYOANONG TWV TIAPAYWYLKWY CUVIEAECTWY, Snuloupyolvtal Kivntpa
yla emevOUOEL KoL EMOMEVWG Tapatnpeital avénon tou mpoiovtog. AvtiBeta, uvPnAd
TO0000TA MANBWPLOUOU OMOTPEMOUV TNV TipayUatornoinon enevéuoswy Kabwg n actadela
OTNV OLKOVOULO AElToupyel avaoTaATIKA WG TPOG TN ANYPN TOU EMLXELPNUATIKOU PLOKOU UE
anotéAeopa TNV emBpaduvon otoug pubuoug avamtuéng pLlag olkovopiog. MapdAAnAa, o
TANBWPLONOG, emnpedlel TO TPOIOV Kal HECW TOU LOOUYIOU TIANPWHWY HILOG OLKOVOULaG.
JUYKEKPLUEVA, OTAV Ol TIHEG TwV ayabwv O Hia xwpa aUEAVOVTOL OTO ECWTEPLKO TNG OE
ox€0on HE TO avrioTtolXa Tou £€WTEPLKOU, TOTE MAPATNPEITAL AUENON TWV ELCAYWYWV HE
TauTtoxpovn Ueiwon otig e€aywyég aAld Kal 0To Tapayopevo Tpolov. O MANBwPLoUOS OUWG
{NULWVEL KOl TNV OLKOVOULKN OImodoTIKOTNTO HECcA amo Tn oTpEPAwWCn TOU UTIAPXEL OTa
ONUATA TWV TWUWV. JUYKEKPLUEVA, O OoUVONKeG XapnAol MANBwPLOHOU Ol KOTOVAAWTEG
propoUV va Stakpivouv mote n avénon tng ntnong evog ayabou odnynoe otnv U won tng
TIUAG TOU Kol €ToL va otpadoUlv oe €va GAAo ayaBo. Otav opwg umapxet uPpnAd Mocootd
mANBwplopol eivatl oAU SUOKOAO va SLoKpivoupe TIG PETABOAEG METAED TWV OXETIKWV
TIUWV KAl TOU YevikoU emumédou TWMwv. TEAoG, Ta amoteAéopara tng auvfnong tou
mAnBwplopol eival apvntika Kat yia 6coug Bacilouv tn Slafiwaon Toug o MPOoypPAUUOTO
KOLWVWVLKNG Tipovolag (emdopata avepylag, KTA) Hlag Kol oL TANPWHEG TOU KPATOUG TPOG
TOUG SLKALOUXOUG LELWVOVTIAL O TIPAYUATIKOUC Opouc, adou Tapapévouv otabepd Tto
erudopata oAAA av€avel to K6oTog {wNG.

Avavtippnta, o MANBwWPLoUOC amoteAel €va eEQUPETIKA ONUOVTLKO OLKOVOULKO HEyeBOC
OKPLBWG MeLdN eMNPeAlEL KATAAUTIKA TNV €EEALEN TNG OLKOVOULOG EVOG KpATOUG. MNa auTo to
Aoyo, n AQPn KAatdAANAWV avTimAnBwpLoTIKWY PETPWY amoteAel éva TOAU Paociko Kal
mapAAnAo SUOKOAO TOMEQ ylO TO OXESLOOUO TNG OLKOVOMLKNG KAl ONUOCLOVOULKAG
TIoOALTIKAG. H SuokoAia éykeltal amod Tn pia otn owotr] SLayvwon TwV ALTLwY TToU TIPOKAAoUV
oV MANBWPLoUO, evw TapdAANAa UTTAPXEL KL £va HeyAAo eUpog avtiAPewy TTIou adopouv
TG HeBOdoUG avtiueTwrong Tou. Emiong, umdpxel oNUOVTLIKOG TPOPANUATIONOG KAl WG
T(POC TNV OMOTEAECUATIKOTNTO TWV HETPWV adoU eival SLadopeTIk N TPOCEYYLON TOUC Ao
TN OeWPNTLKA OKOTILA O OXECN LLE TIC TIPAKTIKEG EHAPHUOYEG TOUC HECW TWV SNUOCLOVOULKWY
TIOALTIKWY TWV KuPBepvhoewy. TEAOG, N CUYKPOUON CUUDEPOVIWY HETAED TWV KOWWVIKWY
opadwv kabiotd duoxepn th AqPn pETpwY KaBwg ot oALTkol kadolvtal va anodacioouv
OXETIKA HE TO CUUDEPOVTA TWV KOWWVIKWY Opddwy mou Ba Byolv oe peyaAitepo Babuo,
XAVOVTOC £TOL TN SNUOTIKOTNTA KAL TNV EMLPPON TOUG. AUTO YIveTal TILO EUKOAQ QVTIANTITO v
QVOAOYLOTOUME TG N Tpowbnon HLOC OKANPAC avtutAnBwPLOTIKNAG TIOATIKAG £XEL WC
amotéAeopa tnv emPpaduvon tng olkovopiag, avédvovtag He ouTO ToV TPOTO TNV avepyia
Kal petadépoviag oe peydlo Babud 1o kdotog TNG Pelwong tou MANBwPLOPOU OTOUG
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epyalOUEVOUG TIOU XAVOUV TIG €pyaciec toug. Xe kaBe mepimtwon, n nyeuovia tng
VEOKAQOLKNG BEwpLlog 0TNV OLKOVORLLKI) TIOALTLKN TLG TEAEUTALEG SEKOETIEC, AVAYEL TN Helwaon
Tou TANBwplopol o0 PACIKO OUOTATIKO XOPOKTNPLOTIKO TIOU QIOLTETOL yla TN
otaBepomoinon tNg owovopiag. Autr, HE Tn OElpd NG, Ba emdEPEL TNV OLKOVOULKN
avantuén, dpa Kal tn pelwon tng avepylog Seiyvovrag £T0L MWCE YLa TOUC UTTOOTNPLKTES TNC
OUYKEKPLUEVNG OXOANG N QVTLUETWIILON TOU TIANOBWPLOUOU €Xel evEEXOUEVWC MEYOAUTEPN
onuacia amod tn peiwon TG avepylog. AKOUO, TO yeEYovog OTL 0 TANBwPLoUOG eival and ta
Baolkd epyalela amopeiwong Tou XpEouc, Kablotd akopa mo SUuckoAn tnv eflooppomnnon
METAEL TMOALTIKWY «gELYLOVONG» TNG OLKOVOULOG KOL CUCCOWPEUGNG TOU XPEOUG.

H nepintwon mou gpdaviletal mAnbwplopog INtnong elval oXETIKA Mo cadng, evw N
HEBOSOG QVTLETWTILONG ELVAL KOLVA YLO T TIEPLOCOTEPA KPATN TLG TeEAeUTaleg SekaeTieg. H
QVAYKN TIEPLOPLOUOU TNG CUVOALKNG evepyoUg {NTNong, otav autr €xel uttepPel to eminedo
NG MANPOUG amaoxOAnong avaykalel Tig KUBEPVAOELG val UENCOUV TA EMLTOKLA LECW TWV
Kevtpikwv Tpamelwv. H péBodog auth £XeL WC ATTOTEAECHA TOV TEPLOPLOUO TOU OYKOU TOU
TPOIOVTOG, 0 omoiog Bewpeltal avaykaiog mpokelpuévou va €aleldBoUv oL QUENTLKEG TAOELS
OTO YEVIKO €MIMEd0 TwWV TWWV. ATO TNV AAAN, N QVIIHLETWITLON Tou MANBwpPLopoU KOOTOUC
EVEXEL EPLOGOTEPEC SUOKOALEG IOV aipopolV Kupiwg TNV KATAAMNAn HEBodo meploplopol
TOU KOOTOUG TOPOYWYNG. XTNV TEPIMTWON QUTH, N VOULOUOTLKY TIOALTIKA £ilval evieAwg
avioxupn va Ponbrosl otn ouykpATNOoNn TWV TIHWV Kal eival avoykaieg SapBpwTIKEG
oAAayEG. 2to BaBuod mou n avodog Twv TWWVY, OE AUTH TNV MEPLTTWON, eVvtomileTal otnv
OALlyoTlwALOK) popdr TOU eMIKpATEL 0TN ayopd TOTE AapBAvovial PETPA HE OTPOTNYLIKA
0yopag, UE OTOXO TNV MELBapPXia TwV AyopwV OTH CUYKPATNON TwV TLHWV TwV ayadwv Kot
TwWV nuepopicBuwy. Tétola péTpa adopolv cuvABwG «avIITPOOT» VOUOUG, avAKAnon
KPATIKWV pubuicewy mou epnodilouv Tov aviaywviopo, OMwWE MEPLOPLOUOG TOU eEWTEPLKOU
EUMOPILOU KOl VOUOL KATWTEPWY UoBwv, evw 8laltepn onpacia Sivetal otnv evioxuon tou
Olebvol¢ avtaywviopou. TEAOG, METPA yla TNV  KATAMOAEUNON Tou TARBwpLouoU
nipowBolvTay, TIG PonNyoULEVEC SEKOETIEG KUPILWC, HEoa ard TNV eMLBOAN AUECWY EAEYXWV
amd eLO6KEC eMITPOTEG TtoU Ttpoodlopilouv cuvBwe éva avwtato VPO yLa TIG TUIES 1) TOUG
poBolc. H péBodog auth €xel eykatalelpBel ta teAeutala ypovia kabwg ATav
avarnoteheopatiky oto Boabud mou 6 cuvobeuodtav amd pa avdloyn SnUOCLOVOULKNA
TIOALTLKA KOl yLa auTo To AOYo £papUOleTal LOVO YLO. CUYKEKPLUEVOUC TOLELC TNG OLKOVOLLLOG.

1.11 H oxéon nAnBwplopov — avepyiac. To XaunAotepo Awatnpiotpo NMoocootd Avepyiag

E€etalovrag ta pey£On tng avepylag Kot Tou MANBwpPLoPoU MPOKUTTEL éva amd Ta Baotkd
nipoBARUaTa TG oUyXpovng HaKpoolkovouiag, To mwg SnAadn sival Suvatov Lo olkovopia
va propel va amolappavel to odpéAn Tng TMARPOUC amacxOAnong, Xwpi¢ mapdAAnio va
urntodépel and vPnAd mooootd MANBwpLopol. Auto cupPaivel emeldn o o SLadeSopEVOC
KOl olyoupog, WC TPOC TO AMOTEAECHA, TPOTTOG CUYKPATNONG TOu TANBwPLoHOU o€ XapnAd
emnineda elval n eniBpaduveon TN olkovopiag, n omoia emipépel avénon tng avepylog. Me
AGAAa AOyLa, TOOO N TOALTIKA Melwong Tou MAnBwplopol 600 Kal N avtiotoln Heiwong Tng
avepylag €xouv éva GUYKEKPLUEVO KOOTOC YL TNV OLKOVOWLQ, TO OTolo TMPOKUTTEL amo TN
oX€on HeTafl Twv SV0 AUTWV PeyEBWV.
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O TpOMOC e TOV OTOl0 0 MANBWPLOPOC EMNPEAlEL TOL TOCOOTA TNG avepyiag oxetileTal pe
Ta altia mou KaBe dopd Tov MPOKAAOUV aAAA KOl TIG AVTIOTOLXEG TIOALTIKEG Helwong Tou.
JUYKEKPLUEVQ, O MEPLOSOUG OToU Ttapatnpeital MAnBwplopog Ntnong, onwg deifape kat
mapandvw, mapatnpeital wbnon Twv THWV TPO¢ Ta MAVW ylo va eflooppomnndsl n
npoodopd He TN INTNON, KAl OL EMXEPNOELG amodacilouv va aufnoouv Tnv Tapaywyn.
AUTO £)XEL WG ATIOTEAECLA T XPNOLLOTIOLNGN TIEPLOCOTEPWY OLKOVOULKWY TIOPWVY UETALY TwV
omoilwv gival kal n avBpwrivn epyacia Kal, EMOUEVWE apatnpeital peiwon tng avepyiag.
Me aA\a Adyla, n avgnon tou MANBwpPLoHoU daivetal Katd KUpLo AOyo va odnyei ot
UELWON TWV MOCOOTWV TNG OVEPYLAG E GKOTIO TV AUENON TOU MPOIOVTOC oTa ENIMES A TOU
duvnuikol. Emeldr) opwg, onwg €xel avadepBel, kol amd MoAAOUC avoAuteg, ta uPnAda
enineda mMAnBwpLopol TPoKaAoUV OOoPBApPEC OPVNTIKEG EMUTTWOEL OTNV OLKOVOWia, oL
KUBEPVNOELG TWV KPATWY HECA OO TN VOULOUATIKA TIOALTIKA EMLOLWKOUV TN Helwon tou. Ta
ouvnBéotepa pETpa mou AapPavouv eival n avénon Twv emTokiwv Kal n pelwon TG
npoodopdg XPAUATOC HE OKOTO TNV MPOKANon Udeong n omola vol pev Ba PELWOEL TOV
TANBwpPLoUO alld, armd tnv GAAn, Ba auénosl tov aplBuo Twv avépywv efattiag Twv pallkwv
OMOAUCEWVY OTIG OTOLEG TIPOXWPOUV Ol ETIXELPNAOELS. ITO TEPLOSOUC OLKOVOULKNG
OTAOLUOTNTAG, TIOU Topotnpeital avénon tou mAnBwplopol KOoToug, dalvetol Twg
TIPOKUTITEL N (Bla oY€on avApeca oTov TTANBWPLOUO Kal TNV OVEPYLO. ZUYKEKPLUEVQ, OTAV N
avénon TG apolBng Tng epyaciag n omoia cuvteAeital kupiwg Adyw TNG mieong mou ackouv
Ol EPYOTIKEC EeVWOEL otnv egpyodooia, unepPaivel oe mMocootd TNV avénon NG
TOPAYWYLKOTNTAG TOTE TO KOOTOC ava povada mpoidvtog auviavetal. Ol EMYELPATEL OUWG,
Olaitepa 0e ouvOnKeC OAlyomwAIlOU, TIPOKELUEVOU va N HEWBoUV ta KEPSN TOUug,
HeTadEPOUV TNV aUENCN TOU KOOTOUC MOPOYWYNG OTOUG QyopaOoTEG HEoA amd TNV avénon
Twv TV, H avfnon Opwe Twv THWV odnyel o pelwon TG MPAyMOTKAC afiag Tou
XPAHUOTOG KoL €XEL WG QMOTEAEOMA TNV av&non Twv emtokiwv. Me autd Tov TPOTO,
napatnpeital mtwon Twv damavwy yla enevdloelg kal avénon tng avepylag n omola ailet
va avadpEpoupe we NoN €xel SloykwBel kabBwg otav ot pLobol yivovral PnAdtepol amnod tnv
afla tou oplakoU TPOIOVIOG TNG epyaciag ol €pyodOTEG TPOXWPOUV OE OTOAUCELC
TIPOKELUEVOU VA CUYKPATAOOUV TO KOOTOC Tapaywyng og YounAd emnineda. Ano ta Suo autd
napadelypata (mMAnBwplopol Intnong Kot MANBwPLoHoU KOOTOUG) KATAANYOUE OTO TIPWTO
OUMMEpAOUO TwG N  Helwon Tou mTANBwplopoU, n  omola Oouvbéetal peE TNV
UTLOXPNOLUOTIONON TWV TAPAYWYLKWY TIOpwV, 0dnyel oe uPnAd mocootd avepyloc. Amo Ta
napandvw mapadeiypata cupnepalvoupe os éva peydlo Babud tnv avtiotpodn oxéon
petafl MANOwWPLOUOU Kal avepylog Kol EMOUEVWE TOV TPOTIO HE TOV OTolo oL HeTaBOAEC TOU
ennpealouyv TNV anacxoAnon.

MapdaAAnAa, xpnlel e€€TooNg KAl O TPOTOC LE TOV OTOL0 N AUEOPEIWON TWV TTOGOCTWY TNG
avepylag emnpedlel Ta yeVIKA emimeda THwWY, av e AAAa Adyla n avepyla €xeL tnv dla
Suvopikn mavw otov MANBwpPLoUo, Onwg o teAeutaiog £xel otnv avepyia. Etot, Aowtodv, os
nieplodouc LPNANG avepylag MAPATNPOULE TTWC UTIAPXEL ONUOVTIKY HELWON TNG GUVOALKAG
{NTNoNG. AUTO €XEL WG QTMOTEAECHA VA TIECEL TO YEVIKO eMinMedo TUUWV TIPOKELUEVOU va

Y rewpyakomouoc k.a. (2007, o. 423).
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e€loopponnBel n {ntnon pe tnv mpoodopd. Me dAAa Adyia, n av§non tng avepyiag EXeL WG
anotéAeopa TN peiwon tou MAnOwpLopol. H avtiotpodn oxéon autr, Opwg, Sev £XEL TNV
dla Suvapikn pe tn oxéon MANBwpLlopol - avepyilag Kal auto cupPaivel Kupilwg emeldn
WLaitepa T teAevtaieg Sev eruPaArlovral pe tov 6lo (A0 VOULOUATIKEG TIOALTIKEG (TT.X.
pelwon emtokiwy yla avgnon ITNong) KLOG Kol oL KUBEPVNOEL BeEwpPoUV TILO ONUOVTLKA TN
pelwon Twv MANBwPLOTIKWY TACEWY 0o T Uelwon Tou aplBuol Twv aveépywv. Amo tnv
GAANn, n kaBlépwon evog uPniotepou duoikol mooootol avepylag odeiletal o peyaho
Babuod kalL oto yeyovog OTL TIG teleutaiec SUo SekaeTieg TMOpPATNPELTAL OLKOVOULKA
pey€Buvon xwplc tn Onuloupyio emapkolg aplBuol véwv Béoswv epyoaociag mou Ba
pUropouoayv vo HELWOOUV TN avepyla (jobless growth). Amo ta mapamAvw UMOPEL KATIOLOG
VO OUUTIEPAVEL WG N Slatrpnon oXeTikd uPnAwv mocootwv avepyiag ev odnyouv oe
TIOALTIKEG E OTOXO TN MELWON TNG KOL LE QUTO TOV TPOTO daivetal va unv ennpedlouv os
peyaio Babuod toug deikteg Tou MANBwpPLOUOU.

Qaivetal Aoumov, nwg pe Baon tn BLPAoypadia umdapxetl o aviiotpodn oxéon petalld
TWV peyebwv tou MANOwWPLoHoL Kot TG avepylag. To PeEYGAO €pWTNUA TIOU TIPOKUTITEL
adopd TO TOLO €ival ekeivo TO onueio Omou MANBWPLOUOC Kol avepylo Ba €xouv TIg
AlyoTEPEC SUVATEG ETIUMTWOELG YLOL THV OLKOVOoULa.

MEeAETWVTAG QUTA TN OXEON OL OLKOVOUOAOYOL, péoa amd tn Bornbela tng KOUMUANG
Phillips, katéAnéav oe pLa pakpoxpovia oxeon twv dUo peyebwv amod tnv omola s€dyetal £va
ONUAVIIKO CUUTMEPACHO. JUYKEKPLUEVD, Ot PaBog¢ xpovou ¢aivetal TwWC UTIAPXEL £va
KOTWTATO MOCOOTO avepyiag To omoio Sev mupodotel MANBWPLOTIKEG TAOELG aAAQ avTiBeTa
glval ocupPato pe otabepd mMANBwplopd. Autd to ovopalouv XapnAotepo AlotnphAoLuo
Mooootd Avepyiag (XMAA), kal ival ekeivo oTo omoio AUENTLKEC 1] MTWTLKEC TILECELG ETTL TWV
TULWV KOL TWV NHEPOpLOBiwy eival oe tooppomia’®. To mocootd autd Sev eivat apeTdPAnTo
0TO XPOVO Kall TIC LETABOAEC TTOU oUVTEAOUVTOL OTO EUPUTEPO OLKOVOULKO Tedio, adou elval
TtoA\oL oL MOPAYoVTEG TIoU eMnpeAlouv TV (S0ULKA O AUTA TNV MepIMTWon) avepyia.

Mo tVv Katavonon t¢ Bewplag LmopoUpe va SOUE TOV TPOTIO [LE TOV OTIOL0 AELTOUPYEL N
olkovoula, n omoia ot pia SeSopévn XPOVIKN OTIYUR €XeL NOn éva adpavr pubuo
TANBwpPLopoU. & auTH TNV MepLTTwon, av amod tn pia dgv av€ndel n {Atnon kat amod tnv
OAAN dev umadptel pla paydaia avénon Tou mapayopevou mPoidvtog, TOTE N olkovouia Ba
ouveyloel pe tov (60 (adpavr) pubBuo mMAnBwplopol. BpLOKOUAOTE, EMOUEVWE, OF i
Kataotaon Omou n ovepyia eivol oe ekeivo akplPwe to péyeBog mou kotadEpvel va
QVTLOTOOUIEL TNV auéNTIK TIlECN OTLG TIMEG TWV NUEPOMLOBiwY, n omola TpokKaAeital
efattiag tTwv kevwv Bécswv epyooiag, PE TNV TMIWTIKNA TAOH TwWV NUEPOULEBiwv Tmou
epdaviletal Adyw tng UAPENG TNG avepyLag.

YUpdwva pe tn Oswpia Tou XMAA, pokUTITOUV SUO EEOILPETIKA ONUOVTLKO CUUTIEPACHLOTA
mou adopoUV TNV OLKOVOULKA TOALTIKY. Mpwtov, dailvetal nmwg umapxel éva eminedo
avepylag To omoio Lo olkovopia pmopet va Slatnprost pokpoxpovia, Kabwe av emXeLpnoEL
va pi€el TNV avepyio katw omd autd To eninedo Oa mpénel va eival £towun vo SexBei Tig

'® samuelson and Nordhaus (2000, o. 458).
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OUVETELEG TNG al&nong Tou MANBwpLopoU. To SeUTEPO CUUMEPAOUA, ATOTEAEL OUCLOOTLKA
NV avtlotpodr Tou TPwTou, Kabw¢ amd tn Bewpia tou XMAA TPOKUMTEL TWG MLO
KUBEpvVNon WIMopel va HELWOEL TA TTOCOOTA avepylag, oKOpa Kal KATw amo to XMAA, ue
KOTOAANAN VOULOMOTLKN KOl SNLOGLOVOULKH TIOALTIKE. AUTO Ba €lXe WG CUVETELD, OUWC, TNV
aUuénon Twv TOCOOTWY Tou TANBWPLOMOU, KOl £TCL TPOKUTTEL £VOL CNUAVTLKO SIAnUUa
OXETIKA ME TO TL €lval TO ONUOVTLKO yla Hla OlKovopio. Mo mopadelypo, HUMopel n
OLKOVOLLLKNA ETLOTAKN va SEXETAL OTL Ba UTIAPXOUV EKATOUUUPLO AVOBPWTIOL AVEPYOL, E OTL
OUVETIAYETOL OUTO TOCO Yl TOUG (Sloug 600 Kal yla TNV Kowwvia, Hovo Kal Hovo yla va
pmopel pla otkovopia va Statnpel xapnAd mocootd tou mMAnBwplopou; 'H akopa yati dev
npowBolvTal PETpA wOoTe va PeElwOel To SlatnpAowd mooooto avepylag al\d avtiBeta
auTto Ttelvel va auvfavetol T teheutaieg Sekaetieg; Xe aAuUTO TO €pwWTNUO oL KAAolkol
olkovopoAoyoL amavtoUv mw¢ 1o XMAA eival 1o dploto eminedo avepyiag Adyw tNng
QTTOTEAECUATIKOTNTOG TOU WG TIPOG TNV olkovouia, adladopwvtag OpwWG £T0L yla TLG
ETUNMTWOELS OTLG {WEC TWV avépywv. Mo autod To AOyo, ol KAaolkol umootnpilouv nwg n
npoondBela pelwong tou XMAA sival ateAéodopn HLOC KoL TO TTOOOO0TO auto, 6 pubuiletal
e€wteplkd ald sival to amotéAeopa tng mPoodopdg Kal tne {NTnong n omoia dnuloupyet
armd Uovn NG TIG CUVONKEG otV ayopd epyaciog. Amo tnv GAAn, WO TIPOCEYYLON TNG
olkovopiag mou Ba eixe otov TupAVO TNG TIC EUPUTEPEG KOLVWVIKEG QAVAYKEG Kal OxL
anapaitnta to KEPSOC N akopa Kal TNV avgnon tne mapaywylkotntog Ba sixe wg otodxo tnv
g€alewdn tng avepyiag, piag Kal to Sikailwpa otnv gpyacia anotelel avadalpeto Sikaiwpa
yla tov avBpwro. e kaBe TepimTwon, N avepyia €XEL KOL OLKOVOULKO KOOTOG ylo Lo
KoWwvia Kal To Tolog KOAELTAL va TIANPWOEL AUTO TO KOOTOC £lval EMIONG £VOG TAPAYOVTAS
ToU prnopel va SlapopPpwoeL TIC AmAVTHOEL OTA TTAPOTTAVW EPWTALOTA.

1.12 H kopurtUAn Phillips

H Bpoxuxpovia oxéon Hetafl TMANOBWPLOHOU Kal avepyloC OTOTEAECE OQVILIKELUEVO
EPELVWV YLl APKETOUC OLKOVOOAGYouc. MAEov, n oxéon autrh ovopdletal kauruAn Phillips,
npo¢ Tnv tou A.W.Phillips (1958) o omoio¢ MOCOTIKOMOINCE TOUG OUVIEAECTEC TOU
TANOwpPLoHoU NuepoploBiwv. MeTd amo eumelptki LeAETn Sedopévwy MTOAAWY ETWV (KUpilwg
OXETIKA ME Ta otolxela tou Hvwpévou Baolheiou), o Phillips katéAnée mwg umapyel pa
avtiotpodn oxéon HEeTAfl TNG avepylog Kol TwV TLHWV OTA XPNHATIKA Nnuepopicbla. Me
oMo Adyla, Bprike Mwe Ta nuepopioBbla teivouv va av€dvovtol oe TepLOSoug XapunAng
avepylag, evw, avtiBeta, otav n avepyla auvfdvetal Ta nuepouiodla £xouv MTWTLKH TopELa.
H efnynon tou doalvopévou autol edpaletal otnv Tileon Twv gpyalOpEVWY Kol TWV
OWMOTEIWY TOUC VA ONMOCTIACOUV QUENOELS O TEPLOSOUG OLKOVOULKAG HeyeBuvong, oe
neplodoug dnAadn mou n avepyia sival oe xaunAa emnineda. H mieon autr, n omnoia Ba
puropoloe vo elval kal StapkAcg, aveédptnta tng ¢$pacng Tou olkovopkoU KUKAou, ot
meplodouc avamtuéne eivol TEPLOCOTEPO QMOTEAECHATIKA, HLAG KoL amoé tn pia ot
ETUXELPNOELC EMUOLWKOUV QTEYVWOUEVA VO QVTAMOKPLOOUV OTOV aVIOYWVIOUO Kol av
au€foouv TNV Mopaywyn Toug Kot armd thv dAn, Adyw TnS XUUNANG avepylag, €Xouv LKPN
npooBaocn o epyATIKO SUVOLKO.
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Ano to amotédeoua autod tng €peuvag tou Phillips pmopolUue péow TNG OXEonG ToU
UTLAPXEL AVAUESA OTN NUEPOULOBLO KAl TIG TIUEC, va KaTtaAnfoupe otnv TeAk oX€on Tng
avepylag Kot Tou TANBwpLopol™. Suykekplpéva, oL TIHES Pacilovtal oTo PO KOOTOC
epyaociog ava povada mpoioviog, mou onUAivel TTwg To eMiMeSo Twv TIHWV P elval avaloyko

WL
TPoG to pEyebog : —— omou W elval ta nuepouiodia, L ol wpeg epyaciag kat Q to nmpoidv.
Av og auTh Ttn oX€on CUMMEPIAABOULE TN HEOH TAPAYWYLKOTNTA TNG £pyaciag n omoia

opiletal wg r TOTE UMOPOULE VA TIOUHE TEALKA TIWG :

pvbuds pobuds
poOudS . .
. |=| adénong —| adénons
TAnBwpiouod ) )
nuepoptcti wv TOPAYDYIKOTNTAS

n omoia ival kat n oxéon petafl MANBWPELCHOU TIHWV Kal TANBwPLoUoU nuepoulobiwv. Me
OUTO TOV TPOMO KataAnyoupe otnv popdrn tng kaumuAng Phillips n omoia eival omwg
daivetal oto oxrpa mou akoAouBEl.

Inflaticn
(%)

A

6% [———

o — — — .
2% + Phillips

Curve

==
3% 5%
Unernployment

Copyright: www.economicsonline.co.uk (%)

H kapmUAn auth amnelkovilel tnv Bpaxuxpovia aviiotpodn oxéon petafl MAnBwplopol
Kal avepyiag, otav n cuvoAlkA InTnon Hetatomniletal Kot h cUVOALKH Ttpoodopd cuveyilel va
HeTaBAAAeTal 0TO TTOCOOTO adpavelag TNG. Elval onuaviikd va avadEPoupe TwE N KAUTTUAN
Phillips dev ekdpalel pla otabepr) avtiotpodn oxéon Hetaly Twv SUo peyebwv. Otav o
adpavic pubudc mAnBwplopol ouéndel yla mapddslypa n KaumuAn Oo peTATOTLOTEL

¥ samuelson and Nordhaus (2000, o. 456).
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EMIONG, KOL CUYKEKPLUEVA TIPOC Ta TAvw?. TeVikd, To EUMELPIKA oTolKela Seixvouv mwe o
adpavng MANBWPLOUOG LELWVETAL OTIC UPECELG KOL Ylo QUTO TO AOYO UL OLKOVOHia €XeL
XOUNAOTEpO puBUG MANBwplopoU Otav n avepyia mpooeyyilet to XMNAA. O puBuog
mMANBwplopol Teivel va UETOPAMETAL OXETIKA HE TIC HETOPOAEC TNG avepyiag, Kal
OUYKEKPLUEVA TO XAOHA TIOU TIPOKUTITEL METAED TOU TOCOOTOU QVEPYLAC TIOU AVTLUETWITILEL
Lo olKovopia og oxéon e To UPog tou XMAA. Oco, 6nAadn, n avepyla Bploketal kKatw amno
o XMAA, 0 MANBwpPLoNOG Ba £Xel AUENTIKEG TAOELG OL OTMOLEC OTAUOTOUV OTAV N avepyia
emoTpEPeL ota emineda Tou SLATNPHOCLLOU TTOCOOTOU.

‘Eotw OTL o olkovouia Eekvael pe Eva ooootd avepyiag oto UPog Tou XMAA £xovtog
Tov avtiotolo pubuo MAnBwpLopoy, evw pia bavi avénon tg {ntnong odnyel oe avénon
TOU TPOIOVTOC HELWVOVTAC MAPAAANAQ TO TOOOOTO avepyilag Katw amo to XMNAA. Katd tn
daon auth ™G OWKOVOWULIKNG HeyéBuvong, n avepylo UEWWVETAL ONUAVIIKA KoBwg n
olKovopia Telvel va mpooeyyioel to duvntikd emimedo kol auto odnyel oe avénon Twv
nUeEpOLoBiwv Kal, kat' eméktaon, avénon Twv TWwv twv ayabwv. Aut) n Sladikaoio
QITOTUTIWVETAL YPAbLKA PE PeTATOTLON TNG KopmUANG Phillips mpog ta mavw Kat aplotepd. H
naylwon tou véou TMANBWPLOUOU EVOWIATWVETOL OTNV OLKOVOWLM, TOCO OE OXECON HE TIG
TUUEC OO0 KL OE OXEON Me To UPOC TwV NUEPOHLEBiwv?. Me auTd ToV TPOTO, KATAARYOUHE
oc £voL VEO, O OXEON UE TO APXLKO onueio, mpoodokwpevo pubud MAnBwpLopoy Kol aUTo
obnyel oe pla véa avodiky UETOTOMION TNG KAWMUANG mou odnyel teAika otn véa
Bpaxuxpovia kaurmOAn Phillips n omola Ppioketal mo mMAvwW O GXEON HE TNV apXLKN, adoul
amotunwvel uPnAdtepo pubuod adpavouc MANBwpLopoUy. H petakivnon tng KaumuAng kabe
$opd mou aAAAGleL TO TOCOOTO Tou adpavoug MANBwPLoUOL €ival 0 AGYOC TTOU Ol KAUTTUAEC
OUTEG elval yvwoTtég oav KapmuAeg Phillips avéavopevwy mpoodokiwy. Katd t ¢pdon tng
OLKOVOULKNAC eMLBpdaduvong ou Ba akoAouBrosl o MAnBwpLlopdc Ba pelwbel, evw n avepyia
telvel va emotpéPet oto eninedo tou XMAA, oto apxiko dnAadn onpeio, oA auth ™ dopa
0 MANBwpLoPOG eival uPnAdtepog oe oxéon MeE To fekivnua tou KUKAou. Ta mopamdvw
nieplypaddouv ™ PBpaxuxpovia kopmUAn Phillips (short-run Phillips curve SRPC), to mwg
dnAadn n amotunwvetol og auth N avtiotpodn oxéon pHetafd MANBwWPLoUOU Kal avepyiag.

%% samuelson and Nordhaus (2000, o. 459).

?! samuelson and Nordhaus (2000, o. 460).
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MapdAAnAa, pe Baon tn Bewpio tou XMAA (Non Accelerating Inflation Rate of
Unemployment) umtapxeL kat n pakpoxpovio kaumuAn Phillips n omola sival katakopudn,
EVW TO HEYEBOC TOU XPOVOU TIOU XPELATETAL VIO VO TIPOCOPUOCTEL Lo OLKOVOLLO oTa VEQ
Sebopéva ou pokaAel éva ook Sev pumopel va urtohoyiotel pe akpiPeta. Onwe deifape Kat
oTNV MPonyoupevn mapdypado, n datrpnon tng avepyiag ota enineda tou XMNAA pmopet
Vo ouykpatnosl tov TMANBwplopd otabepd oto UYPoc tou TANBwplopoU adpavelag.
ETOMEVWG, yla ULa OlKovouia pakpompoBeopa, otav Ba €xel SnNAad EVOWUATWOEL T VEQ
Sedopéva Tou TpokUTITOUV Ao Stddopa «ooK», N Hokpoxpovia kaprtUAn Phillips pmopei va
OXeOLAOTEL WG Pl KABETN Ypappn Tou SLEpXETaL avepXouevn mavw oto XMAA. To povtélo
QUTO, To omoio otnpixtnke oe peydho Pabuod oto Bswpntikd €pyo Twv M.Friedman kot
E.Phepls, Oelyvel mwg Oev umdpyel emidpacn HeTALU avepylag kot MANBwplopol o€
HaKpoxpOvLo emtinedo.
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KeddAaio 2
MeBodoAoyiko MAaiolo?

210 mopov Kepalalo mapoucidalovrol T Baclkd BARATA TG OLKOVOUETPLKNAG AVAAUONG
TIoU €ylve ota xpovoloylka Sedopéva yla tic €€ng petaBAntég: avepyia, mANBwpLloudg,
Kotovalwon kot emevbupévo Kepahalo. H oTOTIOTIK avaAuon TpAyUaTONoLOnKe UE Tn
BonBela Tou mpoypaupotTog EViews Kol Ta omMOTEAECUATA TOU £lval KATAXwPNUEVA OTOUG
TIVOKEG IOV TapaBETovtal oTo oxeTiko Mapdptnua. H meptypadn tng uebodou yivetal pe tn
OUVOTTTLKI Ttapouciacn tng AoyLkng mou akoAouBel to kabes unmddelypa kat Tnv mapdbeon
TWV QVTIOTOLWV LABNUATIKWY OXECEWV TIOU QUITOTUTIWVOUV TN AOYLKI] QUTH.

H olyxpovn OLKOVOULKA ETLOTAUN OIOLTEL 0 EAEYXOG TWV OUTLOKWY OXECEWV VOl yiveTal
Kuplapyxa péoa amd Tn OTOTLOTIKI, TIPOKEIUEVOU UE AUTO Tov TpOmo va sfacdaliletal
peyalutepn aflomiotia. MNa to Adyo auto, £xel avamtuxBel oe peyalo Babuo o kKAadog tng
OLKOVOUETplag pe Sladopetikd HoviEAa Kol peBodoloyieg. Itnv mapovoa SUTAWMOTIKN
epyaoia yivetal xprion Svo Baoilkwv umodelypdtwy. Mo CUYKEKPLUEVA, YIVETAL Xprion Tou
attiakol KaBopLopoU Tou IPOKUTITEL Ao Thv edappoyr autonalivépouwy poviéAwv (VAR,
Granger).

H owovopetpia eival o kKAGS0G o0 omoioG aoXOAeltal He TNV EUMELPLKN EKTIUNON
OLKOVOLKWY OXECEWV. JUYKEKPLUEVA, EGAPUOTEL LOONUATIKEG KOL OTATLOTIKEC ueBOSOoUG yiLa
TNV EKTIUNON TWV OLKOVOULKWY OXECEWV, TNV IPOPBAEYPN TNG oL UTEPLOPAG TWV HETABANTWY
Tou TepAaUPAVOVTOL O L0 OLKOVOULKN OX£on KaBWC €miong KoL Tov £AEyX0 Twv
OLKOVOULKWY Bewplwv, Twv UTtoBEcswyv, SnNAadr, OXETIKA LE TNV OLKOVOULKI CupmepLlpopd
HOVASWV.

H Bswpila mou amotelel évo ONUAVIIKO KOMUATL TNC OLKOVOUETpilag ekdpalel tnv
OLKOVOULKA ox€on avaueoo o SU0 N TeplocoTePeq HETAPANTEG. Ma TIG HeTAPBANTEG QAUTEG
TIPOKUTITEL LILOL OXECN TIOU TOPOUCLALEL, HE OTOXAOTIKO TPOMO, TO MWE N €€APTNUEVN
peTaBAnTh (ocuxva avadépetal Kot w¢ evboyevig) gpunveletal amd tnv aveédaptntn (A
e€wyevn) petaPAnTh. IKOMOC TNC OLKOVOULKAC Bswplag eival va 6eifel tov tpdmo, oe
TOLOTLKO eMinedo, mou ot petaPAntég oxetiovral Petafl Toug. Av SnAadn Suo petafAntég X
(evéoyevng) kat Y (e§wyevng) €xouv petagl toug pa oxéon tng popdng: Y =4+ X
TOTE N OLKOVOULIKN Bewpla okomevel oToV MPOOSLOPLOUO TOU HEYEBOUG KAl TOU TPOCNOU
Twv oTaBepwv dpwv L, kot B . Enedn duwe n mapamndvw oxéon Sev aviamokpiveTal cuxva
OTNV TPAYMOTIKOTNTA ULOG KOL UTIAPXOUV OXESOV TIAVTA TIAPATIAVW ATIO £VOG TTAPAYOVTEC
TOU €MnNPedlouv TNV TR MLOG HeTaPAntng, n oxéon (1) ypadetal otn OTOXAOTIKN TNG
nopodn, Y =G(X,&)=Lf,+ [Y +&,m0u 0 6pog & avadepetal o€ TUXALOUG TTAPAYOVTES,
Kal yLa To AGyo auTtd oVOUATETAL OTOXAOTLKOG 1 SLATAPAKTIKOG OPOG, HLOG Kol SloTtapAaooel
TNV MPOoSLOPLOTIKA OXEOTN AVAUESA OTLG LETABANTEG X Ka Y.

2 To keddhato autd otnpiletay, oe peydho Badusd oto: Mxanhidne, M. kat Kwvotavtdkne, K. (2013),
AvaAucn XpovoAoyLKWV OelpwyV, InUelwoelg Mapadocswv, EMI.
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Ma TNV EKTIUNON TWV OLKOVOULKWY - OLKOVOMUETPIKWY OXECEWV €lval amoapaitnta ta
OTATLOTIKA oTtolxela, to Sedopéva SnAadn yla TG LETABANTEG TOU EUTIEPLEXOVTAL OF Lo
OLKOVOULKN ox£on. Otav emuyeLpeital n ekTiUNon HLOG OLKOVOULKAG OXECNG YA Lia OplopEévn
XPOVLIKN Tepiodo TOTE eival amapaitnta To SLOCTPWHATIKA oToLXEla, Evw UmOpEL va UTtApXEL
Kol gUVSULOOUOG TwV SUo Ttapanavw popdwv SeSoUEVwV.

Onwc avadépape Kal MAPATTAVW, Ol OLKOVOULIKEG OXEOELS eival TTOAUTIAOKEC akpLBwg
eneldn ta palvopeva ota onoia avadépovral eival cuvBeTa Kat oL povodildotata. MNa va
elattwooupe TOv Kivbuvo Tou OdaAparog eival amapaitntn n  efeldikeuon Tou
umoSelypatog, n KAtAANAn Kataokeur Kat tehelomnoinor] tou, nAadr mou Ba to kablotolv
000 TO Suvatdv TePLOOOTEPO aKPLPEG. TUYKEKPLUEVA, elval avaykaia n egelblkevon twv
pHeTaBANTWY TIOU TtEpAOUPBAVOVTAL OE Hia OLKOVOWULKA OXEoN, aAAQ KoL TOU TTPOCHUOU Kol
TOU PEYEBOUC TWV CUVTEAECTWY TOU. 2TO onuelo auto, xpeldletal va avodEPOUE WG KATA
TNV KATAOKEUN €VOG UTOSElYHATOG lval avayKkalo n KOTaAANAn emAoyn Twv UETOBANTWY
Tou gppnvevouv tnv efaptnuévn petapAnth, kabwg eival efatpetikd SUokoAo va
UTOPECOUE VA TIG oupmeplAdBoupe OAeg. TéNOG, n akpiPela tou unodeiypartog anattel tnv
e€elbikeuon NG LOBNUATIKAG CUVAPTNOLOKAG LOPPNG.

Ta OLKOVOUETPIKA uTtoSeiypata cuotnuatwy eflowoewv Xwpilovtal os U0 PBAGCIKEG
Kotnyopiec. Amo tn pia Ta YypopUlKA OTOTIKA CUCTAUATA IOV avop£POVTAL OTA CUCTNUATO
oAANAc€apTNUEVWY e€LOWOEWV. ATIO TNV GAAN, OTA SUVAULKA OLKOVOUETPLKA uTtoSelypata ot
petaBAntég ouoyetifovral PHeTafl Toug o SLdOPETIKEC XPOVIKEC TIEPLOSOUG KABWE N TLUA
NG Hiog PeTaBANTAC €apTATOL QMO TNV TLUA Hlag AAANG HETABANTAG OE LLO TPONYOUUEVN
nepiobo.

2.2 AvaAucon XpOVOGELPWV

Xpovoloylkn oelpd (time series) elval éva oUvolo mopatneAoswyv piag petapAntng, ot
omoieg Aaupavovtal PeTatl Toug Ot (oA XPOVIKA SLOOTAUOTA KOl QIOTEAOUV HEPOG MLOG
oTtoXaoTkNG Stadikaoiag. Emopévwe, otnv mepimtwon mou €xoupe pia LetafAnth Y, n onola
puehetatar oe teTta ioa xpovikd Swactipota, n  akolouBia Twv TIHWV
Yl,YZ,...,YN,teT:{1,...N}, anotelel Seiypa N mapatnpricewv Tng Xpovooelpds Y,.

Baolkd XOPOKTNPLOTLKO TNG XPOVOOELPAG elval n e€dptnon Twv SLadoXIKWY MopATNPHCEWY
KOL Ol OX£O€lC TOUC HE TG TAnpodopieg mou umdpyxouv ot mopeABoloeg TIUEG TNG
XPOVOOELPAG. TO GUVOADO TWV TEXVIKWYVY TIOU HEAETOUV aUTA TN MopPdr TWV UNMOSELYUATWY
ovoualetal avaAuon Xpovooelpwy (time series analysis).

Ta Baolkd otolxela TNG avAAuong XPOVOOELpWY €lval n eplypadr, n eneEnynon Kot n
npoPAedn twv efaptnuévwy petopAntwy. H meptypadn yivetal pe t Bondeta KatdAnAwv
YpopNUATWY, VW N €MefNynon HE Tn XPNON UTOSELYUATWY TIOU €XOUV WG OTOXO va
QVATOPOOTHOOUV TNV TPAYUATIK Sladlkaoia avamapaywyng twv dedopévwy. TEAOG, n
npoPAedn emituyydvetol pe kotaAnAa umodeiypata to omoia £Xouv TV LKAVOTNTA Vol
TtPOPAEMOUV HEANOVTIKEG TIUEG TN XPOVOOELPAG.

31



2.3 'EAEyX0C OTOOLUOTNTOG

ITdoln €lval n Xpovooelpd tng omolag ta BACIKA XOPAKTNPLOTLKA Kol BLotnteg, 6€
petaBallovral pe To Xpovo. To MPOBANUA TG KN OTACLUOTNTOC UbIoTATAL OTIG XPOVOOELPEG
eneldn ouvodevovtal and Umapén Taong (OTOXACTIKAG I} VIETEPULVIOTIKAG), SnAadn amod uia
ouvexn, Staxpovikn avénon n pelwon Twv Twv tNC. OL afloAoynoELg TwV ATMOTEAECUATWY
anmd TNV eKTUNOoN Mg TaAvSpounong, mou yivovtal pe Pdacn ta ouvAdn OTATIOTIKA
KPLTNPLA, €lval aflOToTEG KOl £YKUPEC, LOVO OTAV TTANPOUVTOL OL UTIOBECELG TNG KAQGGLKNAG
TaALvdpopnong, Kol ol LETAPANTEG €lval OoTACIUES. AUTO onpaivel OtL, pe Sedopévn TN Un
OTOOLUOTNTA TWV TIEPLOCOTEPWV OLKOVOLKWV XPOVOOELPWY, N amAn KAAOGLKH TTaAlvEpopnon
Tou TpooTadel va Slepeuvnoel TBaVEG OXECELG HeTOEL TwY PeTaBAnTwy, Ba alodoynOst pe
OVOaELOTILOTEG  OTATIOTIKEG €AEyXou Kal, evOexopévwg, vo odnynoel ot amodoxn
QTTOTEAEOUATWY KOl OXACEWV XWPIC OWKOVOULKO onuaoia (patvousvikn maiivépounon). ie
QUTH TNV TEPMTWON, TOPATNPEITOL OTATIOTIKA CNUAVTLKA OXEON UETOEU TWV HETABANTWY,
TIoU O eIAETAL OE QCUVETELQ TWV EKTUUNTWYV KAl N omoiat 8€ CUVEMAYETAL UTIOXPEWTIKA TNV
umapén oxéonc.

Mua otoxaotikn dladikaoia yapaktnpiletal wg avotnpd otaotun (strictly stationary) otav
N ouvaptnon mMukvoTNTag mBavotnTog TG XPOVOOELPAG €ival n dlor avefdptnta HE TV
npooBadaipeon mapatnprioswy, dnAadr, oL oTaTIoTIKEG TNG OLoTNTEG Sev emnpealovral
and plo petaBoAn oto xpovo, mapapévouv dnAadn xpovikd apetaBAnteg. O €Aeyxog TG
OTAOLUOTNTOC €lval £vag OTATIOTIKOC £AEYXOC TIOU OKOTIO €XEL va OLEPEUVAOEL TNV
OTAOLUOTNTA N OXL HLOG XPOVOOELPAC. ITOTLOTIKA, OV I XPOVOAOYIKN O€Lpd €ival oTAGLUN,
TOTE yla OAa ta t Ba LoyUouv:

1. E(Yt):,uy,VteT

O pH€o0C TNG XPOVOAOYIKAG OELpAC Sev peTaBAAeTol Staxpovika.

2. var(Y,)=E[Y,~E(Y,)] =02, vteT

H StokUpavon tng Xpovoloyikng oslpdc gv LeTaBANAETAL SLOXPOVIKA

Yimu) =V, VteT , keZ,m=0

+m?

3. cov(Y,,Y,,)=cov(Y,

H ouv-6lakipavon Twv TLHWV TNG XPOVOAOYIKNG OElpd o SU0 XPOVIKA onpeia
gfaptatal amd TNV andoTacn AVAECO OTA XPOVIKA onpela Kat OxL omd TO XPOVIKO
onueio kaBeauto.

AvtiBeta, pun otdolun ovopaletal Lot XPOVOAOYLKN) OElpA OTAV Ol OTOTLOTLKEG TNG
dLotnteg petafarovral Staxpovikd. AnAadr), T6o0 0 HECOG TNG XPOVOAOYLKNG OELPAC, 000
Kal n dlakupavon g ival ocuvaptnon tou Xpoévou. OL epLoCOTEPEG XPOVOAOYIKEG OELPEC
OTO OLKOVOULKA £ival pn otdolpes. ML pUn-OTACLUN XPOVOOELPA UMOPEL va €XEL TAOELG
(trends), &nAadrn aAayég otn HEON TLUA TNG LE TO XPOVO, TL.X. N TLUA Bevlivng pumopsel va £xeL
SLOKUHAVOELG AOyw TG SleBvoug ayopdg aAAd Kol va Topouctdlel pla auvéntikn Tdon oe
BaBog xpovou Adyw mTANBwplopoU. Mia UN-OTACLUN XPOVOOELPA WMOPEL emiong va
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napouotalel meplodikotnTa (periodicity), Tou OTavV avVADEPETAL OE OCUYKEKPLUEVEG
neplodoug Tou oxetilovtal Pe GUGCLKEG EMOXEC TOU €TOUC (MAva, TPLUNVOo, TETPAUNVO)
Aéyetal Kal emoxkoTNTa (seasonality), (m.x. n mapayouevn MOCOTNTA MAYWTOU UTIOKELTOL O
ETIOXLKEG OLOKUUAVOELS). Av N XPOVOAOYLKN) OElpA €lval OTACLUN, TOTE TIPOKELUEVOU VA
puropel n SlaklUOVON va CUVIOTA TOV OLKOVOUIKO KUKAO ypeldletol pio Stadikaoia
adaipeong tdong. MNa v availuon g evdeXOUEVNG OTACLUOTNTACG HLOG XPOVOAOYLKAC
OELPAG XpNOLUoTIoLElTAL O EAEYXOG povadiatag pilag.

Juvnbwg, oL, OLKOVOULKAG GUOEWS, U OTACLUEG UETABANTEC yivovTal oTAaolueg e Andn
npwtwv Sladopwyv, pLog Kat epdavifouv mapopola cupneplpopd PE aUTH TOU TU)Oiou
nepinatou. Otav QLo XpOVOOELPA Elval PN OTACLUN OTA €MIMESA TNG KOl UETATPEMETAL OF
OTACLUN OTIG TTPWTEG SladopéC TwV eMESWY TNG TOTE AUTA KaAsital OAOKANPWHEVN
(integrated) mpwtou Pabpol kal cuuPoliletal 1(1). Npokelpévou va SlayvwaoTtolv Kal va
QVTLMETWTLOTOUV  Ta TPoPAnpata mou mpoavadepOnkav yivetal e€fapxng EAeyxog
OTACLUOTNTOC TWV UTIO XPHON XPOVOOELPWV.

2.4 'EAeyyoc povadiaiog pilog

O éAeyxog povadiaiag piloc adopd otov €Aeyxo yla TN HN OTACLUOTNTA  ULOG
XPOVOCELPAG. Mia XpovoAoyLkr oglpd mou akoAouBei to AR(1) umodewyua, Y, = pY, ; +U, Ba
glval otdoun av o CUVTEAEOTNAC p Elval HIKPOTEPOC TNG HovAdaG. Av 0 CUVTEAECDTAC p Elvat
oAU Kovtd otn povada f eivat ioog pe tn povada, TOTe n oelpd Bewpeltal pn otdowun n,
OAAlwC Aépe oOtL gpdavilet povadiaia pila. Ou €Aeyxol povadlaiag piloag yivovral

TIPOKELUEVOU va kotaotel Suvarth pla mtaAwdpopnon tou Y, oto Y, ;.

Emelby o €heyxoC Ue TN YvwoThH Katavopn t 8ev elval €ykupog, yla To AGyo ouTo

enavanpoodlopiletat to AR(1) umodetypa apol adatpebei to Y, ; kat ano tg SVo MAEUPES,
Y, =Y =(p-1)Y_, +U,, wote va mpokdper: AY, =Y, +U, 6émou 5=(p-1) kau A o

teleotng Mpwtwv dladopwv. Etol, o éleyxog povadlaiog pilag epapuoletal oe autod TO

umodetypa kat n Hjeivar ot 8=0, dpa to p=1, 6Tt SnAadn undapxet povodiaia pida kot n
XPovohoyikn oelpd Sev eival otdown. Av =0, tote AY, =U,, 6mou U, o Aeukdg B6puog,

ApO OTACLUN OELPA. Z€ LA [N OTACLN XPOVOOELPA, AV edpapUooTeL 0 TeAeotn Stadopwy d
pEXPL va yivel otdaolun n Stadikacia, tote KoAeltal oOAoOKANpWUEVN XPOVOOoELpd TAENG d Kat
oupBoAiletal I(d). N d=1 i d=2 onuaivel OTL n Ypovooelpd £xeL avtiotoya 1 kat 2
povadlaieg plleg Kal EMOUEVWE TTPETEL VAL EDAPIOOTOUV OL AVTIOTOLXEG TIPWTEG Kal SEVTEPES
Sladopec £tol wote va yivel 1(0), dnAadn otaciun. Avtibeta, otnv mepimtwon mou ylo ™
undevikn undBeon oxvet 6tL 6=0, dev akolouBeital n t otatiotikr, oAAd cUpdwva E TOUg
Dickey-Fuller (1979) xpnoluomoleitat pio StadopeTIK KATAVOUN, N T, OOV avaAoya e TNV
npaypotikn Stadikacio mou akohouBoloav ta Ssdopéva, SnAadny sdv umdpxel tdon f
otaBepdc Oykog N Kol ta SUo pall, umapxouv SLOPOPETIKEC TIMEG TNG TA OTOTLOTLKAC,
niivakag Dickey-Fuller. OL tpetg StadopeTikég epUTTwoEelg mou e€etdlouyv sival:
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Ay, =0Y,, +U,
Ay, =a+9dYy, , +U,
Ay, =a+b +Jy,, +u,

H,:56=0
H,:6<0

EVW N HopdI TOU OTATLOTIKOU eAEYXOUL €lval :

Y16 tn undevikn umoBeon kat ta Tpia umodeiypata eival pn otaocipa. X KABe mepintwon
uTtoAoyleTal N T OTOTLOTIKN Kol CUYKPIVETOL Pe TNV avtioToln Ta Kpiown twn. Epocov n

uTtoAoyL{Opevn |Z'| Oev femepvd TNV Kplowwn TWH, TOTE n undevikn umobeon &egv
amopplintetal, apa n xpovooelpd Sev eival otaciun. OAol oL mapandvw £heyxol eival
éykupot oto Babuo mou ta katdlowna U, eivat Aeukog B0puBog Kat Sev autocuoxeTi{ovTal

peTagl Toug.

2.5 Enauénuévoc éAeyyoc Dickey-Fuller

Emeld otnv MpOyUaTIKOTNTO HLa XPOoVooelpd meplypddetal kaAltepa pe vdpnAdtepo
Babuod votepAoewy av oL SLOTAPAKTIKOL OpoL cuoxetilovtal PeTatl TOUG LE ATIOTEAECHO VO
HNV LOXVEL N UT6BeoN TNG oTacotNTag Twv U, Kot €tol o amAog éleyxog Dickey-Fuller
kaBlotatal pn €ykupog. Mo to AOyo OUTO Xpnolpomoleital o emoauénuévog £Aeyxog
(Augmented Dickey-Fuller), o onoloc ekteAeital kot o€ £€va UTTOSELYUA TTIOU €XOUV TIPOCTEDEL

votepnoelg tg Y, HEXpL T Katdlouta va pnv autoocucxetifovial. Eotw Aoumdv éva

oautomaAivépopo unodelypa pe p uatepnoetg, AR(p):

Yo=p+tpYatoY ottt o, Y atPY,+U, and tov onolo mpooBetoupe ko

adatpole tov 6po ppY Kal £T0L N MapAnAvw oxEon maipvel AoV tnVv €€N¢ Hopdn:

t—p+1
Yo =P+ Y+ oY ot pp—zYt—p+2 + (pp—l +p, )Yt—p+l + pth—pAyt—p+1 +U;.

Metd amo KatdAAnAsg mpafelg n TeAwkr popdry Tou Taipvel n  eficwon elval:
AY, =py+ oY + P ¥ A + P A, + ot P RAY U omnou

J2,
a= (P1 +p0,+ P, +...+pp)—1 Ko O % = ij . O é\eyyo¢ povadiaiag pifoc yivetal péow
j=1

NG MOPOUETPOU O TIOU eA€yxeTal N LnSevikn umoBeon OTL N xpovooelpd Sev elval oTACLUN
EVOVTL TNG EVAAAOKTLKNG OTL 8V UTAPXEL povadiaia pila. O aplBog TwV UCTEPNOEWV TIPETEL
Va €lval TETOLOG WOTE Ta KATAAOLTA VO LNV autoouoxetilovtal, e oTOXO0 va eival €ykupol ol
€\eyyol. To mANBo¢ Twv uoteproswv oto UTtoSelypa VAR erhéyetal Ewyevwg.
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2.6 ZuvolokAnpwon

Otav ol xpovooelpeg dev ival oTAoLUEG 1N 0tav SU0 XPOVOOELPEG O HLo TtaAlvdépounon
gxouv uPnAn oxéon, eudaviletal, OnMwe avadEpape TAPATAVW, TO TPOPBANUA TNG
«PALVOUEVIKNC TTaAtvépounang». O éleyxog ouvolokAnpwong (cointegration) eival pa amno
TIC TILO YVWOTEG HEBOSOUC yLa TNV €EETACN LOKPOXPOVIWY OXECEWV HETAEY XPOVOTELPWV. TO
dawvopevo NG ouvolokAnpwong epdaviletal O0tav 0 YPAUMLKOE ocuvduaopog SVo 1
TLEPLOOOTEPWY XPOVOOELPWY €lval pla oTAoIUn Xpovooelpd. O OTACLUOC AUTOC YPOUULKOG
ouvbuaouog ovoualetal e€iowon oUVOAOKANPWONG KOl UTTOPEL va €pUNVEUTEL WG Ul
HLOKPOXPOVLA OXECN LoOPPOTILAG LETOED TWV PETAPBANTWV.

Mo 6Vo xpovohoylkég oelpég (éotw Y,, X, ) Aépe OTL eivat cuvohokAnpwHEVEG TAEEWS

(d, b), 6mou 0<b <d, €dv kat oL 500 xPOVOAOYIKEG OELPES Eival GUVOAOKANPWLEVES TAEEWS
d, KoL umdpxeL €vag YPAUUIKOG ouvduaouog amd TIC dU0 QUTEC Oelpeg Tou elval
oAokAnpwpéveg taéewg (d, b). Npémnel va avadepbel 6tL N UTTapEN cuvolokApPwong LETaEL
800 XPOVOAOYLKWV OELPWY, CUVETTAYETAL LA LOKPOXPOVIOU TUTIOU LOOPPOTILa LETOED AUTWY,
XWPLG OUWG va ammokAeleTal n Bpaxuxpdvia amokAlon amnd th oxéon. Me aAAa Adyla, £va
OUVOAO GUVOAOKANPWHEVWV XPOVOAOYLKWV CELPWV UTIOPEL Bpaxuxpovia va armokAvel, aAAd
LOKpOXPOVLA EMAVEPXETAL OTO ONKELO LooppoTiag, amodelkviovTag e AUTOV ToV TPOTO TN
LOKPOXPOVLA OXECN METAEY TWV XPOVOAOYLKWY CELPWV.

‘Evag 1o auotnpog TPOMoG va oploel KATIOLOG TNV £vvola TNG GUVOAOKANPwONG ival o
efng:

Eotw, Y, =(Y1t,Y2t,...,Ym)éva nxl Stdvuopa Xpovooelpwv olokAnpwotpou PBaduov
1,((1)). H Y,eivar ouvolokAnpwotun (cointegrated) av umdpxet éva Sidvuopa nxl

ﬂz(ﬂl,ﬂz,...,ﬂn)tétmo wote LY, =LY, + LYy +..+ LY, = 1(0).

O ypapuikdg cuvduacpog LY, cupPolilel ™ HAKPOXPOVLIOL OXEON TWV Yoo Yoioen Yoy

petaBAnTwy. Zuykekpuéva, kKabwg to t—> 00, oL xpovooelpég ouykAivouv otn oxéon
HOKpOXPOVLAG LOOPPOTTLAG.

Otav ou xpovooewpés, Y, Y, .Y, , adOpoUV owovopkd peyeBn, n  oxeon

ouvolokANpwong amoteAel TN paKpoxpOVLA LOOPPOTILA TTIOU OL OLKOVOULKEC SUVAUELG, OTTWC
yla TTAPASELYA N VOULOUOTLKI) TIOALTIKR, 08nyoUV Ta HeyEBn auta.

K&Be oUvolo xpovooetlpwv propet va éxet 0 <1 <n ypappikd aveédptnta Staviopata
ouvolokAfpwong. Emiong, kaBe ypappikdg ocuvbuoopog autwv eivol €éva Slavuopa
ouvolokAfpwong. Suvenwg, to ' 8ev eival povadikd pe amotéleopa va pnv eivat

povaSLlk Kal n oxéon Hakpoxpoviag tooppormicg. To mpdoPAnpo autd AUvetol pe TNV
kavovikoroinon tou  B'. Eto, n  eflowon  petaoxnuatiletar  wg  €§AG:

Y, =Y +..+ BY, +U 6m00 TO U, —> | (0) TIOU N HaKpoXpovia oxéaon Loopporiag Ba
éxeL tn popdn @ Y, =LY, +..+BY,. Na va elval cuvenng n oxéon HokKpoxpoviag

Loopportiag Ba MPEMEL val XpnOLLOTIOLOUVTAL EYAAEG XPOVOOELPEG KPS OUXVOTNTOG.
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2.7 H ué6odoc Johansen

H puéBobdocg Johansen kavel xprion Twv SLOVUCHATIKWY QUTOTIAAIVEPOUWY UTTOSELYUATWY
taewg p, VAR(p), kaL €xeL TNV €€N¢ Lopdn:

Vi =+ a Y, ALY, +...+0£pyt_p +U,

omou Y, eivan éva dtavuopa nxl petapAntwv Babuol olokArnpwong éva I(1) kat U, eivat
éva nx1 Siavuopa kataloinwv. To napandavw VAR(p) urnopel va ypodel péow tou tedeotn
Stadopwv otnv akoAoudn popdn:

p-1

AY, = u+Ily, ; + ZFiAyt—i +U

i=1

émou szp:ai—l kau I'; = iAj.
i=1

j=i+l

Av o enmauénuévocg mivakag M éxel fabuo ' <N, tote UTIAPYOULV TIIVOKES O, B TETOLOL WOTE
[M=af ka By, va eivar otdown 6Swadikacia. Téte, 10 r eivar o Pabuog

OUVOAOKANPWONG, TO o KAAEITOL MAPAUETPOG TIPOCAPHOYNG KoL KABe otAn Tou B eival éva
Slavuopa ocuvolokAnpwong.

O Johansen (1988) npotewve SUo Sladopetikoug eAéyxoug miBavodavelag Baclopévoug
TAvw oto Babuod tou enavénuévou mivaka M: tov €Aeyxo ixvoug (trace test) kal tov €Aeyxo
péylotng olotung (maximum eigenvalue test) pe Toug avtiotolyoug TUTIOUG OTATLOTIKAG
ouvaptnong eAéyxou:

n —_
Jiace =T Z In (1—2,,) JTATLOTIKA OUVAPTNON EAEYXOU iXVoUC

i=r+1

o =—T1n (1—2”1) ITOTLOTIK GUVAPTNON EAEYXOU HEYLOTNG LOLOTLUAG

6mouv T eivat to péyebog tou OSelypotog kat A eivar n i peyoditepn Sotpn
(xapaktnplotikn pila) Tng untpoag M. Itov €Aeyxo ixvoug, n UNSeVIKA UTIOBEDN £XEL TN Lopdn
H, :r < p, evw otov éAeyyxo Slotiung n undevikn tn €xet m popdn Hy:r = p, émou p
glvat o aplOudc Stavuopdtwyv cuvolokANpwaonc. Apa, o £Aeyxog ixvoug eAéyyxel Tnv UTtapén
akpLBwe p Slavuoudatwyv cuvolokAnpwonc. O €Aeyxog (xvoug ylvetal SLaSoXKA yLaL TIG TLUES
tou p=0, 1, .., r-1. Amodoxn tng H, SnAwvel tn Sakonn tng Stadikaciag. AladopeTikd,
ouvexiloupe PEXPL TNV TLUA TOU 1 yia TV omoia anodexopaocte tv H . Ot mpooeyylotikég

KPLOLEG TIUEG TTOU XpnoLpomoloUvTal eival aUTEG amd Toug Tivakeg Twv Johansen and
Juselius (1990).
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2.8 To untodewypa VAR

H pébBodoc autn ypnoldormoleital ylo Thv ovaAlucn XPOVOAOYIKWVY OeElpwv  Kal &g
Baoiletal oe kavéva Bewpntiko untdPabpo. Eival mpaktikh péBodog avaluong xwplg kapia
avadopd otn Sladikacia Sopdpdwong Twv TIUWV TNG XPOVOAOYLKNG Otlpdc. Ta
urnodelypata VAR Slavuopdtwy oUuTOomoAlVOpoUncewy Bewpolvtal oav €MEKTACH TWV
povopetaBAntwyv automoAivépopwv umodelypdtwyv AR(s) kol xpnoLpomolouvtal ota
ouotAuata oAAnAefaptnuévwy umodelypdtwy ota omola (a) OAeg oL PeTafANnTEC TOU
ouotnuatog Bewpolvral evdoyeveig petaBAntéc kal (B) OAeg oL petafAntég ekdpalovral
ooV ouVAPTNoN OAWV TWV PETABANTWY TOU CUOTNUATOC LE XPOVIKEG UOTEPHOELC. H HéBobdog
auth Baociletal otig £€1G UToBETELG:

1. Ouevboyeveic peTaPANTEG TOU CUOTAMATOC BewpPOoUVTAL OTACLUEG
To Sldvuopa Twv Katohoinmwyv tng pebodou €xel péoo oo pe pundév. Auto Snladn

onuaivet ot oxvet E(U)=0,vteT
E(u,u;)=0Q

To dlavuopa Twy KataAolmwy tng pebodou dev oxetilovrtol 1 aAAwg
_ E(u,u)=0

VLOlt_SKClL (t t) VLat;tS

Ta katalourta ano kabe eficwon eival Asukog B6puBog

5. T T Kat@Aouto Twv €flOWOEWY TOU GUOTHHOTOC UTApXEL aAAnAefdptnon Tou

var(u,)  cov(u,,u,)

cnuaivstétLQ=E(ut'U;): cov (U, U, ) var (u,, )
t1 ~t2 t2

Jto umodslypa VAR umdpxet n duvatotnta eKtipnong tng emidpaong efwyesvwv
HETABANTWV He TNV TpoUmoBeon va eival otdolpeg kKalt Ot e€wyevelc HeToPANTEG
endavilovtal povo oe PepLKEG €LOWOELG, Umopel Kal og OAeG. H xprion tou poviédou VAR
OUYKEVIPWVEL U0 OELPA OO TMAEOVEKTHHATA OMWE YL TOPASELypA OTL €lval amAd otnv
EKTIUNON KABWE pumopouv va ektiunBoulv epappolovrag OLS oe kdBe efiowaon Eexwplotd av
Loxuouv oL unoBéoelg, el6AAwWG SUR. AeUTepov, EMTPEMOUV OTLG TIUEG TNG £€APTNUEVNG
METAPBANTAG va €apTWVTAL OXL LOVO QATIO TLG XPOVLKEG UOTEPNOELG TNG Blag aAAA Kot AAAWY
petafAnTwv. Amd Tnv AMn, n OUyKeKplpévn HEB0SOC TapouoLAlel KAl OpPLOUEVA
LELOVEKTHLLOTA O oUYKPLON e AAAa uTtoSelypata. ApXLKa, eival onuavilko va avadépoupe
Tw¢ Ta povtéda VAR sivatl aBswpntika (a-theoretical), evw amd owovopLkng MAeUpag sivat
S8U0KONO VO EPUNVEUTOUV OL GUVTEAECTEG TOU UTIOSElyaTOG. AKOU, €V UTTAPXEL AUCTNPOC
TPOMOG va TPocdloplotel 0 aplOUOG TwV UCTEPNOEWY, evw TAPAAANAQ TO UTOSELyUa
TPOUTIOOETEL OTACLEG XPOVOAOYLKEG OELPEG.

‘Eva. unodelypa VAR (éotw SipetaPAnto) pe tig petofAntég XY, Twv omoiwv n

oupmnepLpopd replypadetol amd To £€R¢ cuoTNUO. :

Xi=a+a X +a, X o+ B X g+ B,Y ,+Uy
Yo =g + 0y X+ 0 X+ By X+ By Ui,
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Omnou €xouv Bewpnbei SUo votepnocelg yla kabe evdoyevn petafAnti. To clotnua o€
Sltavuopatiki popdn Ba éxeL tnv €€n¢ Lopdn:

Zt =56+ A.I.Zt—l + Azzt—z +U,

émou Z, eival to Stdvuopa twv evdoyevwy petaPAntwy, & to Sldvuopa Twv oTabepwy
opwv, A (i =1 2) elval oL LATPEG TWV CUVTEAECTWY TWV eVOOYEVWY UETABANTWY XPOVIKAG
uotépnong kat U, to didvuopa twv KatoAoinmwy. H mapandvw eéiowon eivat eva AR(2)

untodelypa oto SLPeTaPfANTO Sdavuopa. To UTIOSELYUO UTTOPEL VA YEVIKEUTEL £€TOL WOTE va
neptAapPAveL MEPLOOOTEPEG ATO SUO UCTEPNOELS. ITNV VEVIKN Hopdr €vog aplbuol p
UOTEPNOEWY, 10 VAR(p), Ba £Xel ™mv £€ng Hopdn:

O-E(u,u)= var(u,)  cov(uy,uy,)
Y cov(uy, Uy, ) var (U, )

Z,=0+AZ +AZ ,+..+AZ  +U,
A o ouvtopa wg: Z, =0 + Z; AZ . +u,, oémou

0 Sldvuopa Z, twv evdoyevwv petafAntwv elval tafewg pxl Kol oL PATPEG TwV
nopapétpwyv A, td§ewg pxp, To 6 eival éva Sidvuoua px1l mou MEPLEXEL TIG OTABEPEG TV

e§lowoewv KoL TEAOG TO U, To Stavuoua Twv KataAoinwy.

2.9 ‘EAsyyoc attotntac Granger

H évvola Tng attotntag elonxdn amno tov Granger (1969) kal €xeL xpnoLomnolnBel ektevwg
0TV OLKOVOULKA avaAuon. H attdotnta Granger sival pla el8Ikn katnyopia Stavuopatikol
HMOVTEAOU OUTOOXECNG TIOU QTTOKAAUTITEL QLTIOTNTA KAl UMOpEl va xpnolwomnotlnBel kal oe
TMEPUTTWOEL €€wyevwy MOVIEAWV. Edv Sev mapatnpeital cuv-oAoKARPWON, N EUMELPLKNA
Slepelivnon tng attotntag tumou Granger Booiletal oto €€AG YEVIKEUUEVO LOVTEAO QUTO-

oxéong :
m n
AY, =a,+ zaliAYt—i + ZaztAthi + &
i=1 i=0

O &eiktng A eival o tedeotig mpwtwyv Sladopwy, evw AY kat AX eival OTAOLUEG
XPOVOOELPEG, KAl TEAOG O £; £lvail 0 0POG TOU 0DAAPATOG, YWWOTOG Kal w¢ Aeukdg B6pupog
pe undév péco opo kot otabepn Stakvpaven. H pndevikn umobeon otL n petaPAnti X dev
EMNpPealel attlakad, pe Baon tnv atdtnta Granger, TV MeTaBAnti Y anoppintetal, €av o
OUVTEAEOTAG @, Eival OTATIOTIKA ONUOVIIKOG, €VW N €§€TACN TNG OTOTLOTIKAG
ONUOVTLKOTNTAC Yivetal pe Bdon tTnv katavoun F. Baciko {Atnua mopapével o KaBoplopog
TOU BEATLOTOU EMUTESOU XPOVIKWY LOTEPNOEWV. MNMpokelpévou va kaboplotel o aplOpdc Twy
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vOoTEPNOEWY, EAEyxovTtal SLadopol aplBuol XpOoVIKWY UCTEPNCEWY, EVW O BEATLOTOC ApLOUOG
m, n kaBopiletal pue Baon UL oelpa kpLtnpiwv minpodopiag omwg m.y. AlC, FPE, BIC etc.

2.10 H néBodoc rolling window

H puebodoloyia mou akoAouBeltal yla T cUYKeKPLUEVN HEBOSO £XEL WG €ENG: £€0TW OTL yLA

, , o , n"(n-1)/2 . , ,
KaBe Seiypa ywpwv Omou umapxouv ( ) ouvteleoteg oxéong os (evyn. MNa kabe
ONUELo TOU XpOVoU t, 0 j GUVTEAEOTIG OXEONG UTTOAOYI{ETOL XPNOLUOTIOLWVTOC EVa TTapaBupo

j=1..,n(n=1)/2, , , , ,
] ( ) . Emetta, ylwa kaBe onpelo tou xpovou t umoAoyilou e to

n"(n-1)/2

h xpovou mou

Heoo (M, ) Tou Selypatog twv OUVTEAEOTWVY OXEONC.

gvw n dtakvpavon Tou pEoou (M, ) uroloyiletal anod tnyv :

N N-1 N
Var(m)=N"~ {ZVar(,&“)jLz > 2Cov(py. ;)
j=1 i=l j=t+l

H SlakUpovon Tou CUVTEAEDTH oXEong sivalt:

. 1 & i
Vi :m;(pj,t_mt)
ormou N :n*(n—l)/Z

Edv n olykAon woxUeL, TOTe 0 pEcog (M, ) mpooeyyilel T povada kat n StakvpAvon Tou

Vt2 npooeyyilel To pndév 600 to delypa peyoAwvel.
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KedaAawo 3
Epnelpkn AvaAuon

Ta otoeia ywa tig 18 ywpeg tng ONE mpoépyovtal amd tn Bdon Sedouévwv Tng
Eupwnaikng Emtponn (Emmttpornn Owkovoutkwv kot Noutouatikwy Ymodéoswv, AMECO) kat
KoAUTITOUV TNV mepiodo amod 1o 1960 peéxpl kal to 2015, meplappavovtag e oUTO ToV
TPOTIO KOL TO OTOLXELD TNG TPEXOUOCAC OLKOVOULKAG Kplong. H UEAETN Twv oToXelwv EYLVE,
TO0O0 o€ eninedo cuvollknG meplodou, 600 Kal o€ eninedo uno-neplodwv (1960-1991, 1992-
1999, 2000-2015) n emidoyn Twv onoiwv Baociotnke otn pEBodo rolling window (BA. oyetiko
Staypauua oto Mapdaptnua). H emhoyn tng LEAETNG TwV SE80UEVWV KOl OE UTIO—TIEPLOSOUG
€YlVe TIPOKELPEVOU var SlamiotwBel av n oxéon petafld TANBwWPLOPOU Kol avepyiag
ennpealetol otnv mApodo Tou XPOVOU Kal Kuplwg amd gupUTEPEC KOLVWVIKOOLKOVOULKEG
ouVOnKec.

3.1'EAgy)xoc otn cUVOALKA Ttepiodo pe petaBAntéc: avepyia, TAROwPLOUOC.

AevepynOnke £AeyXxo¢ MEOWw €VOG  auTto-mtadivépopou povtédou (VAR), Tta
OMOTEAECUATA TOU OTIOLOU MaPOUCLALOVTaL OTO OXETIKO MNapdptnua. Ao Tov EAEyX0 aUTO
TIPOKUTITEL OTL yLo OAEC TIC XWPEG TG ONE , pe povadikn e€aipeon tnv EAAGSa, Ta mocootd
Tou MAnBwplopol dev emikabopilovtal and tnv avepyla. MapdAAnia, to amoteAéopata
KatadelkvUouv OTL Ta TTOCOOTA TNG avepyiag kabopilovtal anod tov mMANBwELoUO yia TIg €€NAG
Xwpeg: Auvotpia, BéAylo, FaMhia. IpAavdia, lomavia, ltaAia, Asttovia, Aoufeupolpyo,
OMavdia kat OwAavsia. Ma OAeg TIG XWPEG MPOKUMTEL OeTikr oxéon petafy twv SU0
HEYEBWVY UE OXETIKA YapnAoUg ouvtedeotég evw n lomavia epdavilel tov vPnAdtepo.
AvtiBeta, yla T uTtOhoumeg oktw Xwpseg (Mepuavia, EAAada, EcBovia, Kimpog, MdAta,
Moptoyalia, AoBakia, YAoBevia) n avepyla S oxeTileTal GNUAVTLIKA UE TOV TANOWPLOUO.

Av Kal ocuxva n Umopén cuvolokAipwong Hetall dVo petafAntwv wBel otnv avaykn
Slevépyelag tou umodeiypatog VEC mpokelpévou va pmopel va ektiunBei owotd n oxéon
OUVOAOKANPWUEVWY HETABANTWY. EvToUToLg, TIPOKUTITEL OTL YLOL TNV EUTELPLKA EKTIUNON TNG
KapurUANng Phillips & pmopet va yivel n untdéBeon otL oL Suo eEetalopeveg petoANTEG sivat
ouvolokAnpwuévec. AUTO cupaivel SLOTL €ylve £Aeyxocg otaolpotnTog Kabwg emiong Kot
€\eyxo¢ ouvoAlokANPwoNnG yLa Tn ouvoAlkn Tepiodo yla Ta HeyEDN NG avepylag kal Tou
MANOwpPLopOU Kot TpoéKu e OTL ATOV OTACLUAL.

Ta mapandavw efnyolv tn Xpnon Ttou umodeiypato¢ VAR otov €Aeyxo Tou
T(PAYLOTOTIOLOOE TIPOKELEVOU VO EPEUVIIOOULE T OXEoN UETAEU TNG avepylog Kol Tou
mAnBwplopol, Kabwg emiong Kal Twv PeyeBwv TNG KATAVAAWONC KoL TOU eMeVOUUEVOU
kedaAaiov. Eva okOPA GNUOVTLKO OTOLXELD yLaL v UTTOPECOULE VO TIPAYLOTOTIOL)COU LLE TOV
€\eyxo VAR eival otL eixe kaBoplotel e€apxng to moleg HeTaPAnTEG elval evdoyeveig Kat
moleg efwyevelc. To TPWTo PAMA ATOV O E£AEYXOC OTOOLUOTNTAG YLAL TIC TECCEPELS
XPOVOOELPEG KABWE, OMwWG avadEPUUE KAl OTO TponyoUUevo KedAAOLo, yla va KATAOTEL
duvatog o €AeyxoC¢ He To UmOdelypo VAR mpémel OAeg¢ oL peTaPAntéc mou Ba

40



nepllappavovral oto umodelypa vo eival otaoiueg 1(0). Na va eAéyéoupe AUTEG TIG
UToBEoelg xpnoldomolnoape tov emauénuévo €leyxo Dickey-Fuller (ADF). Emopévweg,
amnoppintetal n unoBeon TNG KN OTACLUOTNTOC.

Ta amoteAéopata tou ehéyxou VAR esmifefaiwvovtal otnv mAslopnoia toug amod ta
anoteAéopata Tov eAEyXou attidotntag Granger mou Slevepynbnke og eninedo cuVOAKAG
neplédou. H oawtotnta Granger eival pla €8k katnyopia autd — moaAivépopou
Slavuopatikol povtéhou Tou ekdpalel attotnta. Na tnv mAsoPndia twv xwpwv ta
anoteAéopata npodidouv tnv andppwn tng undevikng undBeong (Inflation does not
Granger Cause unemployment). Zuykekplu£va, o TANBWPELOUOG KaBoplleTal ALTLOKA Ao TNV
avepyla yla OAeg TIg xwpeg tnG ONE ektog Twv Mepuavia, EcBovia, Kumpo, Aettovia, MdAta,
OM\avéia, ZAoBakia kat ZAoBevia. O UEYLOTOG OUVTEAEOTNG oxéong epdaviletal ywa to
BéAylo kal tn FaAAia. a tov altiako Kaboplopd Tou TooooToU TG avepylag amo Tov
MANBwPLoUO, TO amoTeA£opaTa Tou eAéyxou davepwvouv oxéon yla Auotpia, EAAGda,
lonavia, Aettovia, AoufepBoupyo, OMavdia kot Moptoyadia pe tnv amoppupn NG
1ndevikng unobeong (Unemployment does not Granger Cause Inflation).

Y& OTL adopd TO XPOVIOUO TNG HETAS00NG TWV aAAaywv amo 1o £va peyebog oto GAAo
(moocooto avepyiac <> nAnBwplouog) mapatnpeital taxeia HeTAdoon og OAEC TIG XWPEG UE
oplaka avtopatn petadoon pe €aipeon tn IAoBakia kat tn AoBevia, 6mou mapatnpeital
ONUOVTLKA XPOVIKN uoTtépnaon. H gpunveia tng dpeong anokplong 0a Baototel otn onuoaocia
Tou Sivouv ol olkovouoAdyoL Kal oL KuBepvnoelg otov MANBwpLlopd efattiag Twv moAAwyY Kal
OPVNTIKWY CUVETTELWY TIOU £XEL OTLG OLKOVOULLEG TWV KPATWV.

TéAog, mpogkuPe OTL Ao To oUVOAOD TwV 18 ywpwv emiBefatwvetal N oxéon HeTaty TwvV
600 peyeBwv yia tig 13 xwpeg pe e€alpeon TG Mepuavia, EcBovia, Asttovia, YAofakia Kot
YAoBevia.

3.2 EAey)oc o€ uno-neptdodouc (1960-1991, 1992-1999, 2000-2015)

Je OTL adopd TA QNMOTEAECUATO TWV UTO-MEPLOSWV apXKA Elval ONUAVIIKO va
avad£pou e TwCE yia tnv mepiodo 1960-1991 o £Aeyxog éylve oe 11 amod TG 18 ywpeg kabwg
OTLG UTIOAOLTIEG (OUYKEKPLUEVA TN Meppavia, EcBovia, Kumpo, Aettovia, MdaAta, ZAoBakia kat
JhoBevia) Sev umnpxov TA AMAPAITNTA OLKOVOMLKA oTolxeia otn PBaon SeSopévwv tng
Eupwrnaikng Emitpomng. Amo tnv avdlucohn twv amoteheopdtwv VAR Tng mpwIng UMO-
nepLddou (1960-1991) nmpokUTTeL OTL Sev epdaviletal emikaboplopdg Tou MAnBwpeLoUoU Kat
TWV TIOCOOTWY TNC AVEPYLOC YLO TIC TEPLOCOTEPEG XWPEG Ue e€aipeon tnv Italia kabwg
emnionc kat ywa tv IpAavdia kat OAMavdia otig omoieg mapatnpeital apvntikn oxéon. To
QMOTEAEOUA AUTO OUUDWVEL LE TO QIMOTEAECUA TOU €AEyXou Twv amoteAeopdtwy VAR tng
oUVOALKAC Tteplddou omwe mpoavodépOnke. MapdAAnAa, ta amoteAéopato SelXvouv TTwg
yla TG 8 amd tic 11 Ywpeg MPOKUMTEL WG N avepyla oxetiletal pe Tov MAnOwpPLopo Kabwg
HOVO OTIG TIEPUTTWOELS Twv Auotpia, AoufepPoupyo kal Moptoyalia Sev MPOKUTITEL TETOLA
oxéon. T€Aog, yla TNV UTtO-Tiepiodo, ta anoteAéopata g HeBGSoU eAa)lOTWVY TETPAYWVWY
eruBePfalwvouv t oxéon MANBWPLOUOU - avePyLag yLa OAEG TIG XWPEC KE TV lomavia va €xel
TN HEYOAUTEPN TWIN YL TO OUVIEAEOTH. € OXEON UE TA OMOTEAEOUOTO TNC OUVOALKNG
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nepLOdou  TapATNPELTAL Lo OYETLK  oUENon OTo OUVIEAEOTH ToU armoteAsl Ssiyua

pLeyoAUTEPNC OXE0N AvVePYLOC - TANOwpPLoUoU.

Ma ™ 6eltepn nmepiodo (1992-1999), n omoia mapouastalel kal Wdlaitepo evdladépov
AOYyw tNG umoypadng Kat mpowbnong TG cuvlnkNng Tou MANCTPLXT, N omoio HeTafl Twv
OAAWV OLKOVOULKWV HETPWV TIPOEPAETE AVWTATO OPLO OTOV MANBWPLOUO TWV KPATWV, OF
anoteAéoparta 14 ywpwv, dev gpdaviletol kabBoplopuog tou mMAnBwplopol amnod Ta MoocooTd
NG avepyiag oe 9 xwpeg, e e€aipeon tig Avotpia, FaAAla, Meppavia, ItaAio, OAavéia ot
omoleg elval Kal oL TIO LOXUPEC oKoVouieg NG Eupwlwvng. TUYKEKPLUEVA, OTLG TIAPATIAVW
Xwpeg epdaviletal avénon, 1600 TOU MANBWPELOUOU, OGO KAl TNG OVEPYLOG, EMOUEVWC,
€XOUUE VO KAVOUUE WE Tepiodo otaclpomAnbwplopol. Amd tnv GAAn, mopatnpeltal pa
OXETIKN aAAayr O€ OXEon, TOGO UE TN CUVOALKN Tiepiodo, OGO Kal e TNV TPWTN UTIO-TtEpiodo
OXETIKA UE TO KATA TTOC0 N avepyia kabopiletal and Tov nAnbwplouo, kabwg otig 10 amo Tig
14 ywpeg dev emPefatwveral n oxéon. Avtibeta, povo yla tig FaAiia, Noptoyahia, EAAGSa
Kot ITaAla TPOKUTITEL TWG TA TTOCOOTA TNG OVEPYLOG OXETI{oVTaL LE TOV TTANBWPLOUO UE TIG
SU0 teheutaieg xwpeg va gpdavilouv apvnTikol¢ cuvteAeotes. Na tnv Sla unto-nepiodo
erupePfalwvetal n oxéon twv SVo peyebBwv amd Ta amoteAéopata yla TG £EAC XWPEC:
Auotpla, l'epuavia, EAAada, IpAavdia, Italia, Asttovia kat MdaAta.

O teAeutaiog €Aeyxoc pe LETABANTEG TO TTOCOOTO avepyiag Kol Tov MANBWPLoUO €yLVE yia
Vv uno-nepiodo 2000-2015 n omola Kal autr HE TN OEPA TG apouctalel Wolaitepo
evbladEpov yla U0 Kupiwg Adyouc. Ao tn pla, e€attiag Tng eloaywyng eviaiou VORLoUATOC
OTOU O OUVBUQOUO LE TNV ETEKTOON TNG OLKOVOULKAC OAOKANPWONG ylo TIG XWPES TOU
e€etalovral dnuloupyel véa Se80UEVO OTNV OLKOVOUIO TWV KPOTWV Kol Seixvel mwg To
Eeklvnua tng meplodou autrg amoteAsl onuelo Kaumng. AmO TNV AAAn, n TayKoouLlo
OLKOVOULKA Kplon mou €&€omaoce pe apx TNV Kplon twv evunmdbnkwv Saveiwv Kot
e€amlwBnke kat otnv E.E. pe tn popdn tng Kplong XpPEOUG TWV KPATWY — LEAWV PavepPWVEL
TOL VEOL XOPOKTNPLOTLKA TIOU €XOUV VO KAVOUV HE TNV aKOpa peyaAltepn aAAnAeniSpaon twy
OLKOVOULWV TWV KPATWV. JUYKEKPLUEVQ, YLOL TNV XPOVIKA QUTH UTIO-Tiepiodo ylo To cUvolo
TWV XWPWV daivetal amo To aAnmoTEAECHATA TOU EAEYXOU €VOG AUTO-TIAAVOPOLIOU LOVTEAOU
(VAR) o1l 0o mAnBwplopog 6e kabopiletal and ta Moocootd TnG avepyiog pe povadiki
e€aipeon tnv lomavia. Amo tnv aAAn, n avepyia tyv ibla mepiodo daivetal va kabopiletal
and tov MANBwPLoS yla TS ULoEg xwpes (FaAdia, Mepuavia, Eodovia, IpAavéia, lonavia,
ItaAia, NAettovia, ZAoBevia kat QwAavdia). To yeyovog auto oxetiletal og peydlo Babuod ue
TNV TIAYKOOWLOL OLKOVOULKN Kplon wdlaltepa ylo TIC LoxupEG owkovouisg (Feppavia, FaAiia)
nou Baocilouv peydho Lépog tou AENM Toug OTOV TOHEX TWV eEaywYwWV. ATO ToV EAEYXO TWV
amoteAeopATwWY TNG HeBOSoU ehayioTwy TeETpayWVWY ylo 13 amd Tic 18 xwpeg MPOoKUMTEL
erupePaiwon tng oxéong mMAnBwpLopoL Kal avepylog, evw APoUcLAETaL yLa TO CUVOAD TwV
XWPWV HLla oXeTIKA avénon tng oxéong.
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3.3 Eloaywyn KatavaAwong Kat EReVOUpévou Kedalaiov wg HeTaBANTEC OTO CTOTLOTIKO
£A\eyxo

e ETUNPOCOETO OTATIOTIKO EAEYXO TMOU Tpayuatonoljfnke xpnowuomnowdnkav 8o
OKOMA TVOKEG SESOMEVWV WG METAPANTEG, N KAatavaAwon kol To amobespa mayiou
kedpalaiou. Ot peTaBANTEC AUTEG EAEYXONKAV WG eVOOYeVEig KABWC emiong Kol W EEWYEVEIC
HETABANTEC O OXEON UE TA TOOOOTA avePYLaG Kal Tov TANBWPLoUO.

Ol evboyevelg HeETABANTEG eppnvelOVTAL OO EELOWOELG, ELTE AMO OTOXAOTIKEG LOOTNTEC
elte amo TautotNTEG. ATO TNV AAAN, oL e€WYEeVELG LETOPBANTEG lval TPAYHATIKA AVEEAPTNTES
peTaPfAntéc emeldn mopapévouv otabepéc. AvtiBeta pe Tiq e€wyeveic petafAntéc, ot
evboyeveic alalouv TLHEG KaBwG To cuotnua e€lowaoswyv apayel AUOELG Loopportiag. Eivatl
evboyeveic petaBAntég emeldn n Tiun toug kaBopiletal HEoa 0TO CUOTNUA TWV EELOWOEWV.

MaOnpatikd autd cnUaivel Twe av n apxtkn e§icwon givat tng popdng:

AY, = a, + AAY, ; + BAX,; +T'AZ +u,

TOTE ME TNV E0aywyn Tt e€véoyevol METABANTAG TPOKUMTEL TOo £EAG olOTNUA
eflowoswv :

AY, =a,+AAY,_; + BAX, ,+T'AZ,_, +U,
AX, = B, +EAX, , +HAZ, ; +u,

EVW, amd TNV GAAN, otnv nepintwon eloaywync tng e§wyevolg HETABANTAG TPOKUTITEL N
€€NnG popdn:

AY, =a, + AAY,_; +BAX, , +T'AZ +u,

3.3.1 Ewcaywyn Katovalwonc we evéoyevr petaBAnti

ATO ToV €AEyX0 OXEONC HEOW eVOG oUTO-Ttadivopopou povtélou (VAR) o omoiog €ylve yla
TN oUVOALKN Tteplobo, e TNV KatavaAwon wg evboyevn petapAntr, mapouotdalovral ta €£ENG
anoteAéopata: O MAnBwpLopog dev kabopiletal and Ta MOCOCTA TNG avepylag yla Kapia
amd TG 18 xwpeg, pe povadikeg e€atpgoelg Tn MaAta, tn 2AoBevia kat tn OwAavdia. MNa tnv
mAeoPnodia Twv XWPWV TO ONMOTEAECUA TOU VEOU €AEYXOU CUUPWVEL PE TO OTATLOTLKO
éleyxo mou OlevepynBnke XWPIGC TNV KATOVAAWON OTIG HETAPANTEC Kol avoALBnke
napanavw. Emumpoofétwg, o mAnBwplopog kabopiletal amod tnv KotavaAwaon yla 5 amno tig
18 ywpeg kal ouykekplpéva TiG: lFaAAia, EAAGda, EcBovia, IpAavdia, Aoufeppoupyo,
MoptoyaAia.

ATO Tov (610 OTATIOTIKO €AEYXO TIPOKUTITOUV Kol EVOLOPEPOVTU CUUMEPACHATO OXETIKA
LE TN oX€on TNG avepylog pe Tov MANBwPLoOUS Kol TNV KATAVAAWGT. ZUYKEKPLUEVA, AT Ta
amoteAéoparto  ¢oaivetol nwg ywa:  BéAyo, TaM\ia, EcBovia, IpAavdia, lomavia,
NougepPoupyo, OMavdia, ZAoBakia, OwAavdio UTIAPXEL OTATIOTIK OXEON METALL TWV
TLOOOOTWV TNG AVEPYLOC KoLl Tou TANBwPLOUOU avTiBeta Ue T UTtOAouteg 9 XWpPeS ou Sev
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TIPOKUTITEL TETOLO. OXECN QMO TA ANMOTEAECUATA TOU OTOTLOTIKOU eAéyyou. Me e€aipeon,
EMOUEVWE, tnv EcBovia kot t ZAoPokia ta amoteAéopota eival dla pe autd Tou
OTOTLOTIKOU EAEYXOU XWPIC TNV KATAVAAWON WG eVOOYeVN LETABANTI KoL QUTO PAVEPWVEL TO
WG N KAtavaAwon we evdoyevng UeTaBAntr 6& UMOpEl vo EMNPEACEL TNV ALTLOKN OXEON
800 peyebwv. MapdalnAa, amd To AMOTEAECLOTA TOU OTATLOTIKOU EAEYXOU, TPOKUTITEL TTWC
n avepyla oxetiletal altlatd Pe TV KOTavaAwaon Hovo ylo tnv EAAada kat tnv Moptoyalia.
Eival onuavtiko va avadEpoupe mwg oto PEYeEBOG TNG KatavaAwaong cupmepthapfavovral
KOl Ol KPOTLKEG damaves (Metafl Twv omoiwv Kal oL dnpooleg emevOUOELS) Kal £TOL YL
XWPEC, OMWG yla mapddetypa n EAAASa, mou bilaitepa petd to 1980 auénbnkav onUavTka
Ol KpATIKEG Sarmaveg To pPEyeBbog tNg Katavaiwong ennpedletl os peyaio Pabuod ta enineda
™G avepylag.

Xipa I'I)\newptcfpéc - Ka‘tC'(.VdT\an ' KatavaAwon sf,(:ovsvr]q
Avepyia evéoyevng petaBAnti petapAntn

MéyeSocg Juvteheotnc | t-statistic Juvteheotng | t-statistic Juvteleotng | t-statistic
AuoTpia -0,469066 -1,56282 | -0.414454 | -1.21150 | -0,405564 | -1,26127
BéAyLo 0.194636 1.04620 -0.050425 | -0.30425 | 0,073244 0,42841
oA 0.075228 0.41135 -0.007960 | -0.04572 | 0,033572 0,19935
rspuav(a -0.088464 -0.35510 -0.067311 -0.20713 -0,834386 -2,24061
EAMGSa -0.247212 -2.35693 | -0.122012 -1.13847 | -0,210846 -2,03137
EcBovia 0.075675 0.23803 -0.256949 | -0.79969 | 0,304531 1,39027
IpAavsia -0.039845 | -0.23934 | 0,014016 0,07023 -0,146409 | -0,90465
loTtavia 0.029539 0.40762 -0,031717 | -0,37676 | -0,052828 | -0,68452
ItoAia -0.133209 -0.84978 -0,211440 -1,35487 -0,083012 -0,57737
KL'mpoq -0.167564 -0.45758 -0,258331 -0,60941 -0,287836 -0,62356
AsTrovia -0.393971 | -1.42341 -0,574673 | -0,95403 | 0,399165 0,71259
Aou€epBolpyo -0.297746 | -1.00658 | -0,147608 | -0,51370 | -0,333128 | -1,11733
MaAATa 0.062067 0.45878 -1,244063 -2,19666 -0,571619 -0,93542
OMavsia -0.118545 -0.97797 | -0,124994 | -0,99848 | -0,106246 -0,86451
Moptoyahia 0.102063 0.62590 0,173766 1,02603 0,100840 0,64228
Z)\oBaKia 0.192070 0.70997 -0,036284 -0,13616 0,122094 0,44595
Z)\OBEV'LOL -0.708358 -1.21770 -1,162765 -2,08368 -0.420531 -0,59792
dwlavdia -0.1692722 -0.169272 -0,318027 -2,90939 -0,074372 -0,75130

Nivakog 1. SUYKEVTPWTIKA amoteAEéopata yia th oxéon nAnbwplopol avepyiag péow eAéyxou VAR.
'OAa ta anoteAéopata ¢paivovtal otoug nivakeg tou Mapaptipatog.

e ‘EAeyxoc OLS ( U=a+ i+ f,C + &) yia ™ cuvolwr nepiodo (1960-2015)

MapAdAAnAa, OTO OTATIOTIKO €AEYXO TIOU EYlVE HE TNV KOTOVAAwon w¢ svdoyevn
METAPBANTA TPOKUTITEL OXEON Yla Ta LEYEDN TOU TMANBWPLOUOU KAl TWV TTOCOOTWY AVEPYLAG
yla TLG OAeG TIG XWPEC e e€aipeon TIg: BEAyio, Meppavia, ItaAia, Moptoyaldia, YAoBevia. MNa
OAeC TIC XwPeG spdavilovial aUENUEVOL CUVTEAEOTEC OE OXEON UE TOV EAEYXO TIOU EYLVE
apxLKA Xwplc TNV Umapén TG KatavaAwong we petaPAntng. Avaudifola, To yeyovog auto
davepwvel tov £161k0 pOAo TNG Katavalwong otn SlapecoAdBnon tng oxeéong Hetay
mAnBwplopol Kat avepyiag. Amd tov (610 €AeyXo TPOKUTTEL OTATIOTIKO OULTLOKN OXEon
HeTafl TNG avepylag Kal TNG KATOVAAWONG yla OAeC TIC XWPeES Ue e€aipeon TG BEAylo,
FoAAla, Feppavia, Itahia, AouEeppolpyo, ZhoBevia kat OvAavsia. Ma to cUVOAO TWV XWPWV
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Tou emPBeBalwveTal N oxEon TNG KATAVAAWONG KAL TWV TIOCOOTWY AVEPYLAC, EVW TIPOKUTITEL
0pVNTLKA OX£0H, YEYOVOG Ttou €nyeital kol amnod ta Bswpntika epyaleia.

e ‘EAeyxoc OLS (U =a+ fi+ f5,C + &) yua tg urnonepiddoug

O €Aeyxog pe T UéEB0O0 EAaYIOTOV TETPAYDOVOV EYLVE KAl YLO TIG TPELG UTIOTEPLOSOUG
LE OKOTO va €EETAOTEL TO WG N TMAPOSOC TOU XPOVou OAAA Kal n oAAayr ot HOVIEAX
olkovoulag oe TayKOOWLo eminedo emnpéace T oOxéon Twv HeyebBwv avepyiog,
TANBwWpPLoHOU Kal KatavaAlwong. ApXLKd, amd Tov £Aeyxo ylo thv mpwtn nepiodo (1960-
1991) MPOKUMTEL OXEON YLO OAEG TIC XWPEC UE povadikr efaipeon TNV MePIMTWON TNG
OwAavdiog evw ol TWEG Twv ouvteleotwy de Sladépouv og peyalo Babuod amnod TG TLUES
TIOU TPOEKUPIAV YLO TO OTOTLOTIKO £Aeyxo mou  SlevepynBnke xwpic TNV KoTavaAwon wg
petaBAnTh. Ztnv iSla meplodo TPOKUTITEL OXEON AVEPYLAG KAl KOTAVAAWONG YL OAEG TLG
XWPECG €KTOC Tou BeAyiou kat tng lomaviag. MNa tig Avotpia, EAAada, Aoufeppolpyo,
OMavdia mpokUmTel oxéon twv dV0 peyebwv pe tmv OMavdia kot tnv Auotpia va
napouactalouv Toug UeyaAUTEPOUG, O amoOAUTO PBaBuo, cuvteAeotég. AvtiBeta, yla TIG
UTIONOLTIEG XWPEC TIPOKUTITEL BTk oxéon petafd Twv TOCOOTWV TNG avepylag kol tng
Katovalwong pe tnv Moptoyahia va epdavilel Tn peyalutepn oxéaon.

Mo tn 8€Utepn Mepiodo (1992-1999) 0 GTATIOTIKOG EAEYXOC EMLBEPALWVEL TN OXEON YLO TA
LEVEDN Tou MANBwpLopoL Kal TNG avepylag, LOVO yla TIC TIEPUTTWOELG TwV: Aucotpla, BEAylo,
lepuavia, lomavia, Itahia, Aouésppolpyo, MdaAta, Noptoyahia, AoBakic kot QvAavédia.
AvtiBeta pe Tov MPWTO EAEYX0, XWPIG TNV KOTOVAAwONn wg UeToPANTH, N oxéon Sev eixe
emBeBawBel yla OAEG TIC TAPATIAVW XWPEC YEYOVOG TOU OEiXVEL TO OTL N KOTOVAAWGH
Umopel va emidpd kabBopLoTikd 6T oX£CN TOU MANBWELoUOU KAl TWV TTOGOOTWY TN AVEPYLOG
KoL va. emnNpealel TG SLOKUUAVOELS TwV HeyeBwv autwv. NapdAnAa, yio 60eC XWPEG €ixe
TIPOKUEL OYEDN KOL OTTO TOV TPWTO EAEYXO MOPOUCLATETOL CNUAVTIKA AUENON OTLG TULEG TOU
OUVTEAEOTH), YEYOVOG TOU eMIBePaLwVEL TNV eMidpacn Tou HeyEBoUG TNC KATavAAwaong ot
oxéon MAnBwpLopol — avepyiag. Xapaktnplotikd, to BéAylo kat n OwAavdia epdavilouv tig
UPNAOTEPEG TIUEG TWV OUVTEAEOTWY. AKOHQ, QMO ToV (60 €AeyXo, MUIMOPOUME va
OUUTIEPAVOUE TTWC UTIAPXEL OXECN UETALL TNG avepylag Kol TNG KATAvVAAWoNG yLa TG €€NG
XWPEG: BEAylo, Mepuavia, IpAavédia, lomavia, ItaAia, AouéepBolpyo, Moptoyahia, ZAoBakia
kat OwAavdia, evw yla To cUVOAO TWV XWPWV N oXEon auth eival apvntikn. Ol peyoaAutepol
OUVTEAEOTEC O QAMOAUTN TIUR epdavidovtal yla TIC TEPUTTWOELS TNG JAoBokiag kal Ttou
NoutepPoupyou. H epdavion apvnTikng oxEONG yla T OUYKEKPLUEVN uTmomepiodo o€
avtiBeon pe TNV mpwtn unopel va e€nynBel amnod tnv emBoAr avttmAnBwpeLOTIKWY TIOALTLKWY
Tlou akoAoUlBnoav oL KuBepVNOELS TWV XwpwV Tt ONE peTd Kal Tn ouvOnkn Tou MdaaotpLyt
KoL oL omoleg eiyav wg amotéAeopa amd v pla tTnv avénon tng avepylag Kat ano tTnv AAAn
TOV TIEPLOPLOUO TWV KPATIKWV SATavwy N omola Atav Kol amoppola TG MPoondbelag
TLEPLOPLOUOU TWV KPATIKWY EANELUUATWY OMIWE avadEPAE KOL TIPONYOULEVWC.

TéNog, yla tnv nepiodo 2000-2015 0 OTATIOTIKOG EAEYXOC QTTOTUTIWVEL TIWG YLt OAEG TLG
XWpeG He e€aipeon tig Avotpia, BEAylo, lomavia, MdAta, YAoBakia, YAoBevia kat OwvAavdia
UTLAPXEL oxEon petafl avepylog Kat TAnBwplopou. Ta anoteAéopota autd Stadépouy ot
HeyaAo BaBud os oxéon LE T EUPHHATA OTTO TOV TTPWTO OTOTLOTLKO EAEYXO TOOO OTO TIOLEG
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xwpeg epdavilouv oxéon 600 Kal oto HEyeBog Tou ouvteheotr]. Apxikd, 6cov adopd thv
eudavion oxéong mAnBwplopol kal avepylag, auty emPefalwvetal kat otoug Suo
OTATLOTIKOUG EAEYXOUC HOVO yla TNV AuoTpia, To BEAylo kat Tn ZAofakia. AKOUa, yla OAEG TIG
uTtoAoumeg xwpeg epdaviletol avnon Twv TILWV TOU CUVTEAECTH UE XOPAKTNPLOTIKOTEPO
napadeiypara tnv nepintwon tng OAavdiog.

3.3.2 Ewcaywyn enevdupévou kepalaiov we evéoyevi) petaBAntn

Me 1o enevbupévo Kepalalo wg evdoyevn HeToPANT amd Tov EAeyXo oXEoNG HEOW EVOG
auto-aAivépopou oxnuarog (VAR), o omolog €ylve Kal aUTOG yla TN OUVOALKN Tiepiodo
1960-2015, mpokUMTEL WG KOVO yla TN Feppavia Ta TocooTd tng avepylog ennpedlouv Ue
QITLIOKO TPOMO Tov TANBWPLOPO HE apvnTlk oXE€on. AKOMO, Ta amoteAéopora
katadelkvuouv OTL yla tnv lomavia ™ Asttovia kat thv MoptoyoAia o MANBwWPLOUOG
KaBopiletal amo to emevlUpEVo Kedpdalalo. JUYKeEKPLUEVA, T amoteAéopata Seixvouv mwg
uTapxel Betikn oxéon petafl mMAnBwpLlopol Kal emevbupévou kedalaiou, pe Tn Asttovia va
epdavilel tov uPnAotepo cuvteleotn.

ATIO TO OTOTLOTIKO €Aeyxo VAR TPOKUTITEL AKOUA TIWC UTTAPXEL ALTLOKN oXEon avepylag
Kol TAnBwplopol ya tig €€ng 11 xwpeg: Auvotpia, BéAylo, FoMAia, EcBovia, IpAavéia,
lonavia, Italia, Aettovia, Aoufepfolpyo, OAAavdia, DwAavdia mou emPeBatwvel TNV
OpXLK HETPNON KaBwWG yla OAeg TIG Xwpes Le e€aipeon tnv EcBovia umapyel kot o idlo
amotéAeopa amd tov €heyxo VAR, xwpi¢ to emevupévo kepalalo wg PeTafAnth Onwg
npoavadepOnke. Mo OAEC €TIONG TIG XWPEC TPOKUMTEL BeTiky oxéon Metafy Twv Svo
peyebwv pe e€aipeon kot taAl tnv EcBovia mou mapoucotalel apvnTIKO CUVTEAEOTA EVW TO
HeEYOAUTEPO oUVTIEAEOTH Tov £Xel n lomavio mpdyua mou Seiyvel tv uvdPnAn oxéon
mANBwplopol kat avepylag. Emiong, amo tn OUYKeKPLUEVN PETpnON eudavileTal altlokn
oxéon Hetafl avepylag kal emevbupévou kedalaiou yla Tig: Aettovia, Kumpog, ItaAla,
lomavia, EANGSa. Mo OAeG TIG XWPEC TPOKUMTEL APVNTLKA OXECN HE OXETIKA XOUNAOUG
OUVTEAEOTEG evw) O UPNAOTEPOG KAt amoAutn T epdaviletal otnv TEPITTOON NG
AetToviag.

e EAeyxocOLS ( U= + B+ f,K + & ) yua tn cuvohwh itepiodo (1960-2015)

lMNa Tt ouvolikn Tmepiodo, kabBwg emiong kalL ylwa TG TPelG umd — meplddoug,
npaypatonoiBnke oTatloTikog €leyxog e TN péEB0dO eloyioT®V TETPAYDOV®V KAl TO
enevbupévo kedbdhalo wg mpocbetn petafAntr. Ta amoteAéopota Tou gAEyXou ylo TV
nepiodo 1960-2015 pavepwvouv tnv Umapén oxéong MeTafl tou MANBWPELOMOU Kal TwV
TOOOOTWV TNG avepylag yla T e€Ng xwpes: Auotpia, BéAyio, MaAdia, epuavia, EAAada,
IpAavébia, lomavia, AouéeuBoupyo, OAAavéia, [Moptoyadia, SAoBakic, ZAoBevia. Ta
amoteAéopata autd cupdwvouy, o PeydAo Babuod, Pe Tov avtioTol o OTATIOTIKO EAEyXO
TIOU €ylve Xwpl¢ To KedpdAalo va amotedel HeTaBANTH 01O cUCTNUO KOOWCG amo OAEG TLG
MOPATIAVW XWPEC HOVO otnv mepimtwon tng lepuavia kot tng AoPakiag dev eixe
emuPefaiwdel n oxéon autng NG Hopdnc ywa ta SUo HeyEON. AKOPQ, OL TIUEG TOU
OUVTEAEOTH TAPOUCLATOUV OXETIKN OUENON HE YOPOKTNPLOTIKOTEPN TNV TEPIMTWON TNG
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OMavdiag. Ano tov 8lo €Aeyxo, TPOKUTITEL PETALU TNC avepylag Kol Tou €mevdupévou
kedaAaiou OtTL LoYUEL yla OAEG TIC MAPATIAVW XWPES Ue povadikn e€aipeon tnv Auotpia. H
OX£ON QUTH elvol apvnTLKA €KTOC QMO TIC TIEPUTTWOELG TG Meppavia, Tou AouéspBoupyou
Kot Tng Moptoyaliag mou epdavifovral Betikol cuvteAeoTEc.

e ‘EAeyxog OLS ( U= + B+ B,K + &) yua tg unonepidodoug

Ma tnv mpwtn und — mnepiodo (1960-1991), o €Aeyxoc emiPePalwvel TN OY€on
MANBwpLlopol - avepylog ylo OAeC TIC UTO e€€taocn XWpPeg, Ue Hovadikn efaipeon tnv
nepinmtwon g OwAavdiog. Ta amoteAéopata autd cupdwvouy, pe ealpeon kal MAAL Thv
QOwAavdia, Ue T €UPHAPOTO TOU TIPWTOU EAEYXOU, EVW OL TIUEG TOU OUVIEAeoTth Oev
TaPouoLAlouV CNUAVTIKA aTOKALON. AKOUQ, artd TOV €AEYXO TIPOKUTITEL TIWE UTIAPXEL OXEDN
peTalV avepyiag kat emevOupévou Kepahaiou ylo OAeG TIG Xwpeg e e€aipean to BEAylo, TNV
IpAavdia kot tnv lomovia, evw oL TIHEG TOU OUVTEAEOTA Kupaivovtal ota TAaiola TNng
OUVOALKAC TtepLodou.

To amoteAéopaTa TOU €AEYXOU TIOU E£VLVE yla tn SeUTEPN Uro — nepiodo (1992-1999)
davepwvouv ox£on yla To TOCOOTA TNG ovepylag Kal Tov MANBwPLoO yia TLG €€N¢ XWPEC:
BéAylo, laAAia, lepuavia, lomavia, Italia, Aoufeppoupyo, OAavdia, MoptoyaAia Kot
QOwlavdia. AmMO Ta supAUATA TOU EAEYXOU ELVOL ONUOVTLKO VO EMICNUAVOUUE TIWG
epdavilovral apketd vPnlol cuvteAeoteg evw olyoupa UTIAPXEL ONUOVTLKA avénon oe
OX€ON HE TIC QVTIOTOLKEC TIUEC Tou Tpogkuav amd Tov £Aeyxo Xwpl¢ to emevlupévo
kedpalalo wg petaPAnti. H av€non tng oxéong odpeiletal oe peyaro Babuo oto yeyovog otL
ekelvn tnv mepilobo epmedwvetal n veodAeAelBepn TIOALTIKI) KOl LE QUTO TOV TPOTO
oAoKkAnpwBNKe n oTpodr| amo To PoVTENO olkovopiag TnS mponyolUeVNG eplodou, Tou ixe
Baolotel og peyalo Babuod otnv kebvolavn Bewpla yla tnv avénon tTwv dnuociwv damavwv
WG Backd poxAG kivnong tng owovoplog. Ta mapamdvw emiBefatwvovtal Kol and tv
avénon NG amoAuTNg TUAG TOU ouVTEAEOTH HEeTaED avepylag Kol emevdupévou Kedoahaiou
TIOU O€ OAEG TLG TIEPUTTWOELG TWV XWPWV Tou gpdaviletal oxéon LeTaty tTwv SVo peyebwy,
autn sivat apvntiki. Ol Xwpeg autég sival: BéAyio, MaAAila, Mepupavia, EAAaSa, IpAavdia,
lonavia, ItaAia, Aougepupolpyo, Moptoyaiia kalt OwAavdia pe Tnv teAeutaia va epdavilet
v vPnAotepn amoAutn Tt tou cuvtedeotr. Paivetal, Aoutov, mwg n avamtuén Kat n
amacxoAnon Paocilovtol mAéov oe peydAlo Pabuod otig emevdloelg kot Slaitepa oTLC
LOLWTLKEG KOl TO KPATOC TtepLOpilel TO pOAO TOU OTNV OLKOVORLO WG TIPOC TN CUUMETOXN TWV
dnuociwv damavwv oto GUVOALKO TIPoiov.

Ma v televtaio umo — mepiodo (2000-2015) n oxéon MANBwpPLOMOU Kol avepylag
ETUPREPALWVETAL LOVO VLA TIG PLOEC XWPEC KL CUYKEKPLUEVA TIG: AuoTtpla, Meppavia, EAAGda,
IpAavdia, ItaAia, Aettovia, OMavdia, Moptoyaiia, OwAavdia. Akopa, and tov 8o €Aeyyo,
T(POKUTITEL TWGE TOL TTOCOOTA avepylag oxetilovtal e To emevdupévo KedhAAalo HESA ATIO YL
OAEG TIG TAPATIAVW XWPEC KABwG emiong Kat yla to AouepBolpyo kat tn Aofakio. AKOpa
napatnpeital otabepdtnTa. Y& OPLOUEVEG MEPUTTWOELS, OMwG ot TS OAAavsiog Kat tng
MoptoyaAiag, Helwon TOU CUVIEAEOTH O OXEON E TNV MPONYOUREVN UTO — TEPLodo, eV
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yla tn Feppavia kat tnv IpAavdia n oxéon petafl avepylag kot emevbupévou kedpahaiou
elvat mAéov BeTikn.

Xapa Avepyia -MANOwpPLOUAG Enev&uus:vo Kecbématf) Enev&uu'évo st)d)\afo
evéoyevng petaBAnti e€wyevng petafAnti
MéyeSoc¢ Juvteheotng | t-statistic Juvteheotng | t-statistic Juvteheotng | t-statistic
Auorpia 0,159207 2,27329 0,157103 2,20841 0,153710 2,20413
Bé)\VLO 0,312478 4,29770 0,333999 3,99807 0,342833 4,10850
FToAA Lo 0,218155 4,07438 0,253127 4,25042 0,251164 4,33637
eppavio 0,063892 0,31027 -0,004874 -0,02471 0,024341 0,12272
EAVGSQ 0,078983 1,33581 0,029051 0,49147 0,103646 1,55039
EcBovia 0,185643 1,22141 -0,462530 -2,87475 | 0,519597 3,38635
IpAavsia 0,228898 3,28531 0,232743 2,53554 0,233473 3,34554
lomtavia 0,709427 4,07758 0,901255 4,18056 0,647235 3,39298
ItoAla 0,169315 2,78173 0,228139 2,94452 0,214750 2,70366
KL')TEDOC 0,233319 0,86122 0,215045 0,99020 0,186073 0,62494
AeTTOVLIQ 0,318179 2,77834 0,792290 4,62552 0,494857 3,20075
/\OUEEHBOUPVO 0,095781 2,11945 0,101719 2,26958 0,101457 2,26553
MaATo -0,402846 -0,089659 0,087996 0,61695 0,110841 0,61453
OMoavsia 0,342130 2,67242 0,429349 2,66326 0,469742 2,97848
Noptoyahia 0,020231 0,27125 0,110241 1,40748 0,007251 0,09837
Z}\OBQK[Q 0,266475 1,55630 0,086536 0,52581 0,314086 1,61463
Z}\OBEV'LQ 0,206288 1,66421 0,183085 1,67685 0,249867 2,03815
dwlavdia 0,187388 1,97995 0,297321 2,26921 0,337699 2,78732

MNivakog 2: ZUYKEVTPWTLKA AMoTEAECHATA YLO T OXEON avepyiag - TAnOwpLopol péow eAEyxou
VAR.

3.3.3 Elcaywyn katavaAwonc / kedbahaiou we evdoyeveic petaBAntéc

JTATIOTIKOG €AEYXOG ME TG SUO emuTAéov UETAPANTEG, KOTAVAAWON Kal €MEVOUUEVO
kedbAAalo, €ylve €k VEOU He T Sladopd TWE OTN CUYKEKPLUEVN TiEpiMTwon oplotnkav wg
e€wyeveic petapAntéc oto cvotnua. Q¢ eéwyevhy uetaBAnty opiloupe to péyeBog ekeivo

Tou_€xeL pokaBoplopévn T n onoia  Sev efaptdtal amd to S0ouévo oUuoTnUa. TNV

olkovouia n évvola tou ewyevolg apAyovTa CUVAVTATOL CUXVA 0T Bewpla TwV KUKALKWY
OLKOVOULKWY SLOKUUAVOEWY Kol avadEpstol o TapAYovIeG ToU Pplokovtal eKTog
OLKOVOULKOU CUOCTHHOTOG, OTIWG YLa TIOPASELYMO O TIOAEPOG, N EMAVACTACN, OL EKAOYEC OL
TEXVOAOYIKEG KOLVOTOLEG KTA. Ta mapamdvw napadeiypata, Onwg kot ToAd dAAa ou dev
avadpEpbnkayv, anoteAolv cuxvo GaLVOUEVO OTIC CUYXPOVECG KOWVWVIEC Kal Ba pmopovoaype
VA TOUE TIWGE QMOTEAOUV TIPOTOV TNG opelag TNG olkovouiag, evw mapaAAnAa n arlayr g
KATAOTAONG TNG Oolkovopilag pmopel va eival oe peydlo Pabuod oamotéAsopa auTwv TwV
«efwyevwvy» Tapayovtwy. MNa va sival Aoumov, ot HeTaBANTEC OAOKANPWTIKA «EEWYEVEIGY
amd L0 CUYKEKPLUEVN olkovouia, Ba Empemne va ival OAOKANPWTIKA «EEWTEPLKES» WCE TIPOC
€VOL OUYKEKPLUEVO KOLVWVLKO-OLKOVOULKO TAaiolo. Ouwg kATt tétola Ba onpaive mwg dev Ba
glyav kapio enidpaocn mavw oe autd To MAAiolo Gpo Kal otnv olkovopia. YO outd Tto
niplopa, n e€€taon Twv PETAPANTWY TNG KATAVAAWONG Kol Tou eMevOUpEVOU KedaAaiou wg
e€wyevelc peTafAnTEC ylveTal e OKOTO VOl OVTACOULE OPLOUEVA XPNOLUO CUUTEPACUOTA
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OO TO QMOTEAECUATA TOU OTATIOTIKOU eAéyxou yvwpilovtag otL &g Ba pmopoucav va
artoteAOUV OAOKANPWTLKA aveEAPTNTEG METABANTEG, AN LEPLKWE CLUTOVOLLEG,.

ATO TO AMOTEAECUATA TOU OTOTLOTIKOU gAéyxou VAR Tou TipaypaTonolnbnke ylo tn
oUVOALKN Tepiodo (1960-2015) pe tnv KatavaAwon we e§wyevhl HETOPANTH TTPOKUTTEL
QULTLOKA OX€0N TOU MANBWPLoUOU LE TNV avepyla LOVO yla TLG TIEPUTTWOELG TG Mepuaviag Kot
¢ EAAGSag. Ma tnv EAAGSa n oxéon autn eixe emPefatwbel kal anod Tov MPWTO OTUTLOTIKO
€\eyxo evw yla tnv mepintwon tng Meppaviag n vnapén e€wyevolg petafAntng dalvetal
nw¢ ennpealel tnv EMewdn attiwdoug oxgong petafl mAnBwpLopoU kal avepylag. Map’ OAa
QUTA, Ta anoteAéopota SladEPOuV 0g OYEDN LE TO AMOTEAECHATA TOU OTATLOTIKOU EAEYXOU
TIOU £YLVE LE TNV KOTavaAwon wg evdoyevr HetaPAntr adol oe ekeivh TNV Mepimtwon ylo
Kapla amo Tig U0 xwpeg OeV MPOEKUTITE AUTLOKA OX€on METAEL TNG avepylag kol Tou
mANBwplopol. Akopa, amd tov (6lo OTOTLOTIKO €AeyXO, MPOKUMTEL MWG Ta enineda Tou
mAnBwplopol kabopilovtal amd tnv KatavaAwon yla TG €ENG xwpeg: BEAylo, TaMAia,
lepuavia, EcBovia, lpAavdia, lomavia, Italia, Moptoyaiia kat OwAavdia. e OAeC TIG
MaPATAvW Xwpeg Ue efaipeon tn leppavia mpokUTTel Betik oxéon UeTaty twv SUo
LEYEBDWV LE OXETIKA XOUNAOUG CUVTEAEOTEC EKTOG ATTO TNV TIEPUTTWON TN¢ EcBoviag mou £xel
Kot Tov uPnAotepo cuvteheotn. Kal og auth TNV mepintwon, mapouaotaletal Stadopd ota
gUPNUATA TWV EAEYXWV HETAELU evdoyevouc kat e€wyevol g HETOPANTNG TOOO OTLC XWPES TTIOU
mapouclaletal oxéon OCO KOl OTNV TIUN TOU OUVIEAECTH OX£0ONG ylo TI( XWPEG TIOU
eudaviletal oxéon Kol ot SUO TEPUTTWOELS. JUYKEKPLUEVA, Yla OAEC TIC XWPEG TIOU
epdaviletal oxéon kal otoug SU0 EAEyXOUC MOPOTNPELTOL Heiwon TNG amOAUTNG TLUAG TOU
OUVTEAEOTH) OTNV TEPUMTWON OMOU N KATAVAAWON EL0AYETOL WG €EWyevAG METABANTH.
AKOUO, OO TO CUYKEKPLUEVO OTATLOTIKO EAEYXO TIPOKUTITEL WG TA TTOCOOTA TNG AVEPYLAG
kaBopilovtal ané tov mMAnBwpLlopd ylo T €€n¢ xwpeg: Auvotpia, BéAylo, Nalia, EcBovia,
IpAavdia, lomavia, Italia, Asttovia, Aouéepfolpyo, OMavdia kot OwAavdia. e OAeC TIG
TLEPUTTWOELG UTIAPXEL O€TIK) OX€on MeTAEL Twv SU0 peyeBwv pe tnv lomavia va epdavilel to
HEYOAUTEPO ouUVTEAEOTH. Ta AMOTEAEOMATA QUTA, CUMPWVOUV ot peydAo Babud, pe ta
QIOTEAEOUATO TOU €AEYXOU TIOU EYLVE HE TN METAPANTN TNG KotavaAwong va Beswpeital
evboyevng. MNa OAeg TG xwpes, e e€aipeon TNV Auotpla, elxe mpokUPeL oxéon HETAL TNG
avepylag kat tou MAnBwplopol Kal paAlota BeTIKA, evw Oev TAPOUGCLALETAL ONUOVTLKN
QTtOKALON OTILG TLHEC TOU OUVTEAEOTH. TEANOG, O OTATIOTIKOG EAEYXOG KATASEIKVUEL OXEON
METaEL TNG avepylag Kal TNG KOTAVAAWONG HOVO yla TG TEPUTTWOELS TNG AuoTtplag, tng
EcBoviag kat tng Aettoviag Omou ylo OAeg, OMWG AMWOTE ATAV AVAUEVOUEVO, £lvol
apVNTIKA N oxéon METaEL Twv SU0 peyebwv pe t Aegttovia va Katéxel tov uPnAotepo oe
andAuto Babuod ocuvteheotr). Ta amoteAéopata autd Stadépouv o peyalo Babud amd tov
€\eyxo evdoyevolg PeTaBAnTng, Tou Omwe avadépbnke mapandvw eixe mpokUYPel oxéon
LOVO yla TNV Tiepimtwon tng EAadoc kat tng NoptoyoAiag.

Télog, mpayupatonoibnke €heyxoc VAR pe 1o emevbupévo kepdAao wg e§wyevi
METOBANTA O©TO OUOTNUO Yl TN OUVOAWKN TiEpiodo Ta OMOTEAECHATA TOU Omoiou
davepwVoUV TWCE aLTLaKr oxEon HeTafl Tou TANOwWPLoUOU KoL TNC AVEPYLOC TIPOKUTTEL HOVO
yla tnv nepintwon tng EANASag (apvntikn oxéon) omws dAAwote eixe deifel kol 0 MPWTOG
€\eyxoc. Akopo, omd tov iSlo éleyyo mpokUmTeEl TwC ta emimeda tou MANBwpLopol
oxetilovtal pe to emevbupévo kedpalato ya TG €€n¢ xwpeg: BéAylo, lMaAAio, EAANGSQ,
EcBovia, lomavia, Italia, Asttovia, OMavdia kat QwAavdia. e OAeC TIG MEPUTTWOEL N
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oxéon Twv dUo ueyeBwv sival BeTIKN Pe EALPETIKA XOAUNAOUG OUVTEAECTEG Ue €aipeon TIG
EoBovia kat tn Aettovia. Akopa, atilel va avadepbel mwe mapatnpeital onUaAvTki Helwon
TWV TIHWV TOU OUVIEAEOTH Ot OXEON UE TOV AVTIOTOLXO €AEyXOo OMOU TO €eMeVOUUEVO
kedpalalo ixe slocaxbel wg evdoyevng HETABANTH. JUUMANPWUATIKA TA OMOTEAECUATA TOU
OTATLOTIKOU €AEyXOU DAVEPWVOUV QUTLOKN OXECN, KAl LAALOTA BETIKN, LETAEY TWV TOCOOTWV
NG avepyiag kal Tou MANBwpLopoU yla Tig €€N¢ xwpeg: Auotpia, BéAylo, FalAia, EcBovia,
IpAavéia, lomavia, ItaAia, Asttovia, AouepBoupyo, OAavdia, TAoBevia kat QwAavdia. ITig
TEPLOOOTEPEG TEPUTTWOELS TPokUTTEL udPnAr, oxéon (uPnAol ouvteleotég) pe Tov
unAotepo va sudaviletal ya tnv mepinmtwon tng lomaviag. Kat og autn tnv neplntwon
oxéang avepyiag - mMAnBwplopou umapxel oxeS0vV amdAuTn cupdwvia LE Ta amoTeEAEopAT
TOU €AEYXOU TIOU £YLVE e TO eMeVOUUEVO KEDAAOLO WG EVOOYEVH LETABANTN TOCO OTIC XWPES
000 KOl OTIG TIWEG TOU OUVTEAEOTH OX€ong. Amd auto Ba pmopoUCapE VO CUUTIEPAVOULE
WG O TPOMOC LE Tov omolo n avepyia emnpedlel Tov MANBwWPLOUO £XEL €val TILO «KABapO»
XOPAKTAPO KOL ylo oUTO To AOyo to €idoc tou otatiotikol eAéyxou Oev emnpedlel os
e€alpeTIKA peyalo BaBuo to amotéheopa. TEAOG, O OTATIOTIKOC EAEYXOC £6€LEE WG OULTLOKN)
oxéon MeTafl tng avepyiag kol tou emevdupévou KepoAalou TPOKUTTEL HOVO YLO TIG
MePUTTWOELS TNG EcBoviog katl tng Asttoviag Omou Kol otig SU0 UTIAPXEL APVNTIKY OXEoN
peTafl Twv U0 peyeBwV Pe TNV MPWTN va £XEL cuvteAeoTr (oo pe kat tn deltepn.
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KeddaAato 4
ZXOALOLOHLOG TWV QIOTEAECULATWV

Y10 mapov kKepAAalo Ba EMIXELPHOOVUE EVOl CUVOTTIKO OXOALAOUO TWV OMOTEAECUATWY
TOU TOU Tapoucldotnkav oto tpito KeddAato. Tlivetal, emopévwg, Tpoomddela va
EVTOTILOTEL KATA OO TA ATOTEAECHATO TNG OLKOVOUETPLKAG avaAuong cupdwvolv e Ta
BewpnTikd oxnuata mou TePLypadouv thv apdibpoun oxéon petall MANBwpPLOHOU Kol
avepylag. H évvola tng altdtntag, £Mopévwe, Ba MpEmel va meplypadel kol Bewpntikd
ooov adopd To KATA OGO oL SLAKUUAVOELG oToV TANBwPLoUO HeTABAAAOUY, KAl UE TIOLO
TPOTO, T TOCOOTA TNG AVEPYLOG OAAA Kal KATA TTOco N auvéoueiwan tng avepylag emnpealel
TOUG YevIKoUG OelKTeC TIMWV. JUYKEKPLUEVA, N gpunvela yivetal pe tn Ponbela twv
BEwpPNTKWV OXNUATWY, TIOU €XOUKE avadEépel oto pwTo KeddAalo, kabBwg emiong kot péoa
oo TNV avaluohn Twv LOLATEPWVY KOWVWVIKOOLKOVOULKWY CUVONKWVY TNG EKACTOTE EPLOSOU.

4.1 IXETIKA ME TA ATTOTEAEGHOTA TNG CUVOALKN G TTEPLOSOU

Onw¢ mopatnPoUUE armd To OTOTLOTIKO EAEYX0 TNG CUVOALKAG Tteplodou, Kat tslaitepa amo
ToV €Aeyxo attiotntag Granger, daivetal mwc eniBePatlwvetal n BewpnTiKr TPOCGEYYLON TTOU
oavadEpeTal otn oxEon HETAEU TOU MANBWPLOMOU Kal TNG ovepyiloc. H mepattépw avaiuon
auTtng TNG oxéong eival avaykaia oto BabBud tng epunveiog tou dalvopévou Tou
MANBwplopol kol Loloitepa 0TOo SLOXWPLOUO TWV ALTIWV TIOU TOV TIPOKAAOUV amd ta
KOUMUMTWHATA» TTOU TIPOKOAEL oTnV olkovopia. Me autdv Tov Tpomo, Ba yivouv avtlAnmTég
Kol oL S510pOoPOTIOLACELG TTOU TTAPOUCLAIOVTAL AVALECO OTLG XWPEC VLo TN CUVOALKN Tiepiodo,
ol omoie¢ amotunwOnkav ota anoteAéopata tou eAéyxou VAR. MapdAAnla, £xel Slaitepn
onuooia va avodepBboUpe Kal oTov TPOMO OVILMETWILONG ToUu MANBwPLopoU Kabwg ot
SLadopeTIKEG epunveieg Tou SivovTtol amo TIC OLKOVOULKEG OXOAEG 08NYoUV o€ SLOPOPETLKES
£WG KAl AVTLOLAUETPLKEG TIPOTAOELG — UTIOSELEELG. MLOL ATt TIG TILO YVWOTEG TPOCEYYIoEL OTO
{Ntnua Tou TANBWPLOMOU €lval n LOVETAPLOTIK €punvela Le KUplo ekdpaotr TO
M.Friedman, ocUudwva pe tnv omoia n Pookn oltio Twv TANBWPLOTIKWYV TACEWV
KaBopiletal amo to pubud petafolnc tng mpoodopdg XPAUATOC. XTn PAcn AUTAC TNG
epUNVelag Tpokpivovtol OPLXTEG VOLLOMOTIKEG TIOALTIKEG ME QUENON TWV EMUITOKIWY Kol
peiwon tng mpoodopdc xpAuatog amd Tic Kevipikég Tpameleg, otav o Selktng tou
MANBwplopol ayyilet vPnia enineda. Atilel va avadépoupe, emiong, tn Beswpia TOU
MANBwpPLopoU ATNoNnG Omou PeTatl AAAwv n Bactkn altia avénong Tou YeVIKOU eTUTESOU
Twwv amotedel n avénon TG CUVOAKNG evepyol IATNONG OE OXEON HE TN OUVOALKA
npoodopd. H Bewpla aut) NTav oapketd SnuodlAng tnv mepiodo petd to SelTEpPO
TLAYKOO L0 TIOAEHO, 610U 0 Keynes, w¢ Baclkog ekdpacTic tTng, ixe elonynOel TV MOALTIKA
TOU «€proviog» TANOBwpLlopol. Juykekpluéva, Tmpotelve TNV £€kSoon  emumAgov
XOpTOVOoULopaTwY amd tnv Kevtpwkn Tpdmelo TPOKELUEVOU T HELOUMEVA EMLTOKLA VO
QTTOTEAECOUV KIVNTPO yLa LOLWTLKEC EMEVOUOELG OL OTIOLEC LIE TN OELPd Toug Ba 0dnyoloav oe
npooAAPEel epyatwy, Apo Kol Helwon Tng ovepyiag. Ito Kelvolavd outd mAaiclo

51



otnpixtnke kot o Kaldor (1959) o omoiog umootnplée mw¢ n avénon TG mMapaywyng Kol Twv
KePSWV elval oNUAVTLIKOL TOpAYoVTEG TToU 08nyoUuV oTnV aUENon TWV UOOBWY TWV EPYOTWV.
EvaAAoKTLIKG o€ auTh Th Bewpla, n omnola Baociletal o peyaho Pabud Kot ota supnuaTa oo
TI¢ kKapumnuAeg Phillips, o Kuh (1967) mapatripnos pia oxéon UeTall Twv Hobwv Kal Tng
MAPAYWYLKOTNTAG TNG epyaciag. Me Bdon tnv umobeon OtTL oL mpaypatikol piobot
KaBopilovtal amod To oplako TMPolov tnNg epyaociag, KAtéAnge oto OTL pmopsl va umapget
avénon Twv nuepouloBiwv akopa kal og MePLOdoug VPNANG avepyilag. e avtibBeon pe ta
TOPATIAVW, TO ATIOTEAECUO TNC CUYKEKPLUEVNC TIOALTLKAG TIOU TIPOTELVE 0 Keynes &gv ntav
TO AVOUEVOUEVO ULAG Kol Ttapoudtdotnke paydaia avfnon tou mAnBwplopol, xwpic Tnv
ovaloyn peiwon tng avepyiag. Auto odeiletal, o peydAo Bobuo, oto yeyovog OTL N
ouyKekpluévn Bewpla tg umepPaloucag INTnong oyvoel To KWNTApo HOXAG NG
oUYXPOVNG OLKOVOULOC O oTtolog eival n peylotomnoinon tou kEpdouc. YNd auTo To mpioua, o
HOKpoxpOvLo emtinedo ol emixelpnoelg Ba otdxevav oe auvfnon NG MOPOYWYLKOTNTAG TNG
epyaoiag xywpic avaloyn avénon twv Uodwv aAld Kal TnG anaoXOAnong MPOKELUEVOU vVa
LELWOOUV TO EPYATIKO KOOTOC OTNV TAPOYwYH KOl UE QUTOV TOV TPOMo va oauénoouv Ta
KEpdn Touc.

ATO TNV AGAM\n TO QMOTEAECHO TOU XPOVIOHOU TNG HEeTAdoong, ¢ovepwvel, OMwg
npoavadEPOnKe, TNV AUECH QMOKPLON TWV KUBEPVNTIKWY TOALTIKWY yla Tn Pelwon twv
MANBwpLoTiKwY Tacswv. Na to Adyo auto, €xel WBlaitepn onuacia n mpoPAedn twv
TMANBOWPLOTIKWY TACEWV Kal N avtiotown ARYPn €ykupwyv PETPWY TOU Ba EpPLOPLooOLY TV
avénon tou. Ze autd To onuelo, Ba ATV XPNOLUO, EMOUEVWE, va avadepBolue otnv
S1akplon avapeoa o PoPAemoUevo pubuod MANBwpPLoHOU Kol oTov anpoBAsmnto, o omolog,
TIC TEPLOOOTEPEG POPEC, €lval ATMOTEAECMO KATOLOU «OOK» OTNV  owkovopia. Ot
olkovouoAoyol Bewpolv we 0 TPOPAEMOUEVOC UETPLOC pUOBUOC TANBWPLOHOU €XEL ULKPN
EMMTWON OTNV OLKOVOWUIKI OTTOTEAECUATIKOTNTA KOl ylo autd To Adyo Oev eAAoxeUEeL
ooBapolcg KLvSUVOUG yLa TLG OLKOVORLEG, apkel n POPAedn tou va €xeL odnynoeL otn Andn
KataMnAwv amoddoswv. Mo auvtd to Aoyo, bivouv peydAn onuacia oe pebddoug
MPOPAePNG TwV MANOWPLOTIKWY TACEWV LA €K TWV OMOLWY Elval TO TAPAYWYLKO KEVO, N
Stadopa dnAadn Tou MPAyHATIKOU TPOIOVTOC amo To SuVNTIKO, TN HEYLOTN MOoOTNTA
Tapaywyng ayobwv Kol UTNPECLWY OTNV OLKOVOULK KOTAOTOONn TANPOUG Kal GpLoTng
anmaoxOANoNG TWV TOPAYWYLKWY OUVTEAECTWV'. To TOPAywylkd KeVO, TO Omoio Exel
duvatotnteg MPOPAePnG Twv TMANBWPLOTIKWY TACEWY, MEAETATAL OTN OXECN TOU LE TOV
MANBwPLOMS He Tt PorBeta tng KapmuAng Phillips (triangle model of inflation)’. ©etikd
TOPAYWYLKO Kevd Tapatnpeital otav umdpxel uPnAn IAtnon 1o omoio ot meplmtwon
TARpou¢ amacyoAnong odnyel oe paydaia avénon tou MANBwpLopoU. Me aUTOV ToV TPOTIO
Ol OLKOVOMOAOGYOL UTTOpOoUV VA OTTOKTOUV WLO, OXETIKA, oadn £lKOvVa yla TIC TANOWPLOTIKES
TAOELG KAL VA TTPOWOOUV TLG AVAAOYEG VOULOUATLKEC TIOALTIKEG OTIOU Ba UIOPECOUV OE AUECO
Sdlaotnua vo pokaAéoouv GUYKPATNon Tou TANBwpPLoPoU, Pe TtapdAAnAn Opwe abénon Ttng
avepyiag. Mo tov kKaBoplopd TNG OLKOVOUIKNG TIOALTIKAC glval avaykoisg apketég pébodot

! Ssarwat and Saber (2013).

?Bolt and Van Els (1998, o. 21).

52



HETPNONG TOU TIOPAYWYLKOU KEVOU® KaBWE SLodbOopETIKY TPOTEYYLON METPNONG TOU WITOPEL
va 0dnynoet oe S1adOPETLKA AMOTEAETUATAL.

4.2 IXoMaoUOC OMOTEAECUATWYV TToU epdavilovral oTIC UTIO-TtEpPLOSOoUC

Ta anoteAéopata Tou eAEyXoU TNG MPWTNG UNO-TtepLodou (1960-1991) pavepwvouv nMwg
n oxéon mANBwplopol avepylag eudaviletal yla TMePLOCOTEPEC XWPEC, Olaitepa av
OUVUTIOAOYIOOUE TIWG 0 £AeyXOC Yivetal povo yia tig 11 amd g 18 xwpec. Mapaiinia,
napouotaletal, onwg Seifape, avfnon tNg TIUAC ToUu ouvieAeotr. Ma TNV gpunveia Tou
dalvopévou autol Th CUYKEKPLUEVN Tiepiodo, og oxéon He Th cuvollkn e€etalopevn, lval
OKOTILLLO VO EEETAICOULE TN CUVOALKOTEPN KOLVWVIKOOLKOVOLKI) KATAOTOON TNG EPLOSOU Kat
OUYKEKPLUEVA TNV LSLaitepn avBnon mou yvwpLoay oL OLKOVOLEG 0TO PeYOAUTEPO HUEPOC TNG
neplodou 1960-1991. JuyKekpLUEVA, LETA TO SeUTEPO MAYKOOLLO TIOAELO, OL TIEPLOCOTEPEG
olkovopiec Biwoav TN pokputepn Tepiodo avamtuéng otnv OoTopia TWV KOWWVIWVY TNG
ayopac. Ao to 1950 péxpl kal ta péoa tng Sekaetiag tou ‘70 oL OLKOVOUIEG avantuooovay
LE XOUNAGQ TTooooTA avepyiag Kal MTANBwplopol. H katdaotaon auti n omola epdaviotnke
HEXPL VO EEOTMAOEL N TTPWTN TETPEAAIKN Kpion, To 1973, eixe w¢ amotéAeoua tov uPnio
Selktn amaoyoAnong tou gpyatikol Suvapkol evw HEOw TNG edappoyng Tou Kelvalavoul
HOVTEAOU oL KUBEPVAOELC TWV KPATWY QVEXOVTAV TA TTOCOOTA TOU MANBwpLlopol o0 omoiog
auvéavotav, HEoa og «armodeKTA» TAAioL amd Thv NyEUOVELOUCA OLKOVOULKA Bewpla. H
Kplon OUWG KoL TO gUMApPyKo Tou eMIBARONKE ATO TIG TETPEAALOTIAPAYWYESG XWPEG OTIG
€€QYWYEC LE TIPOOPLOUO XWPEG «EXOPLKEG TIPOG T apafikd cupdépovta» (Hetafld Twv
omoilwv KoL Ol XWPEC ToU €E€eTAlOUME), HELWVOVTOG OUYXPOVWE TO YEVIKO eminedo
Tapaywyng MetpeAalov odnynoe otov TETPANAACLOOUS, HECA OE UEPLKOUC UAVEC, TNG TLUAG
Tou metpelaiou. H tepactia alénon tng TIHAG Tou apyol Tetpelaiou os Slaotnua £EL eTwv
ATV €va LoYupo TANYUO YL TLG OLKOVOLEG TTOAAWVY XWPWV TOU KOGHUOU, LETAEY TWV OTOLWY
Atav Kot ekeivec ¢ Kowodtntag. To akaBdploto mpoidov tng Kowvotntog, o MPOyUATIKES
TIMEG, HELWONKe KAt TEepLooOTepo amo 1%. H Udeon emekpatnoe oe, oxedov, OAa ta
EUPWMOIKA KPATN KoL TPOKAAECE TOV Aeyopevo «EUupwpapaoUO» PE OMOTEAECUA TNV
avénon TN avepyiog Kot Ty paydaia peiwon Tne ZATNong *. MNa TV aVTLHETWITLON QUTAC TG
BabLag Udeong ot Kevtpikég Tpameleg amodpAoloay Vo ELWOOUV SPACTIKA T ETILTOKLA YL
Vv evBdppuvon tng avamtuéng, €xovrag tnv avtiAnyn oOtL o MANBwPLoPOG ATavV L
avnouxia &eutepelovoog onupooiag, Xwpic OpWG vo TETUXOUV AUECA QTOTEAECUOTO.
Qaivetal nwg avadepopaote o€ pla epiodo mou ta SUo Ley€dn £xouv v oxéon xwplg
amapaitnta vo untapyet avtiotpodn (apvntikn) oxéon pHetafl Toug Kabweg Omwe avadépape
n ovénon tou mMAnBwplopol ouvodeltnke amod avénon TNG avepylog Adyw Udeong
(nepiobog otaoiponAnbwplopot 1973-1979).

* Billmeier (2004).

* http://www.europedia.moussis.eu/books/Book 2/6/19/01/01/?lang=gr&all=1&s=1&e=10
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MNa tn Sgutepn nepiodo (1992-1999), mapatnpeital oxéon petatl tou mAnBwplouol Kal
™G avepylag yla TG Peyaheg owkovopieg tng ONE (Feppavia, FaAAia, OMavdia, Avotpla,
ItaAia), evw yla OAEC TIC MOPOTIAVW XWPEG TIOPATNPELTAL OXETLKN alEnon Tou MANBwWPLoUOU
Kol peyaAutepn auvénon g avepyiag. H dvodog tou mAnBwplopol pmopel, mbava, va
g€nynBel anod tnv mpoondBela TwvV KUPEPVACEWV TWV KPATWV VO EVOPUOVIOTOUV LE TIG
o8nyleg Tou MAOOTPLYT LA TOV TIEPLOPLOKO TOU XPEOUG KATW arod to 60% tou AEM, n omola
€YLVE KOl HEOW TNC TUTWONG Xpnuatog. BéBata, n Feppavia Oa énpene va e€etaotel UTO Eva
€161K0 mplopa kabBwg N cuvévwon Twv dUo kpatwv (AvatoAlkn Kot Autikn Meppavia) to 1992
081ynoe otov TPLUMTAAcLAoUO Tou MANBwPLoUOU TNG. H Xpovid ekeivn Ouwg ATav KOUPLKA yLa
TO GUVOAO TWV XWPWV TNG Eupwnng, adol onuadeltnke KoL amod Tn cUVaAlayUaTIKY Kplon
mou tdpafe ta BepéAla Tou Mnxaviopou ZuvoAhaypotikwv lootiuwy (Exchange Rate
Mechanism-ERM) tou Eupwrnaikol NOULOPOTIKOU JUCTHUATOC LE COBOPEC EMUMTWOELG OTOV
MANBwpPLopSG. OL KUPBEPVAOELG TWV EUPWTATKWY KPATWV HETA Tn paydaio mtwon Tou
SoAapiou mpoxwpnoav oe Helwon Twv EMTOKIWY Kal MapdAAnAn umoTipnon tou gBvikol
vopiopatog odnywvtag o avénon tov yevikd Seiktn Tipwyv. MapdAAnia, n epapuoyn Twv
veODIAEAEVBEPWV TIOALTIKWY, N OTtola oTOXEVE otn BeATiwon Twv SNUOCLOVOLKWY 08AYNOoE
otnv avénon tng avepylag AOyw Hia Oslpdg Topayoviwv He Kuplapxn tn pelwon twv
KPOTWKWV Samavwyv Kal tn SlaAucn Twv €pyaclokwy SIKALWHATWY. H nyspovia tou
vEODIAEAEUBEPOU LOVTEAOU OLKOVOUIOC EiXE WG AMOTEAECHUA TN oTtadlokr amodopnon tou
KOWWVLKOU KPATOUG TNG TiPoNyoUUEVNG TTEPLOSOU, eV N TOVWON TNG AVIAYWVLOTIKOTNTOC
TWV OLKOVOULWV Tipowdnbnke kupiapxa HEoo amd TNV UMOTILNON TOU TOPAyovIa TNG
epyaciag aAAd KAl TWV KOWWVLKWY TTOPOXWV.

Ao tnv AAAn, yia tnv mepiodo ekeivn, dailvetal MW yla TG XWPES T TEPLPEPELAG
(EAAGSq, Italia, Moptoyalia) mapatnpeital kKaBoplopodg Twv MOCOOTWY TN avepyloag amo
oV MANBWPLOUO. H gppnveia Tou GalvopEVOU AUTOU UMOPEL VO EVTOTLOTEL OTA KPLTHPLO TOU
MaaoTtpiyt, ta omoia daivetal va ATtav aKOTAANAA yla T XWPEG TOU AEYOUEVOU
EUPWMOIKOU NOTOU HlaG KoL, AOyWw QVICOUETPNG avamtuéne kol twv slaitepwv
KOLVWVLKOOLKOVOULKWVY oUVONKWVY Tou MPoodatou mapeABoviog twv xwpwv (Siktatopleg,
TIOALTIKEG KPLOELG), UTIPXE QVAYKN YLO TIEPLOCOTEPEG SATAVEG OXL LOVO OTOV TOHEQ TWV
WBOLWTIKWV emevlloewv oAAA Kal otnv Snudcla OLKOVOUia TOU «KOLWWVIKOU KpAtoug». To
YEYOVOG QUTO, 0 OUVOUAOMO ME TN OXETIKN OTPOPIN TWV OLKOVOULWY TOU VOTOU OTOV
TPLTOYEVI) TOUEQ TTAPAYWYNG, EKAVE TLG OLKOVOULEG TILO EUAAWTEC OTLG TTANBWPLOTIKES TUEDCELG
(mou pe Bdaon tn cuvlnkn £MPETE va MEPLOPLOTOUV) 0SNYWVTAG E AUTOV TOV TPOTO OTNV
avénon TG avepyiag. H avfnon tng avepylag OHwG NTAV KAl OIOTEAECHA TWV
QVTLOPAOTIKWY HeTappUBUicswy TTou MpowbnBnKav oTLg Xwpeg Tou NOTOU TPOKELUEVOU VA
EVOPUOVLOTOUV HE To §OyUa TG eupwrtaikng oAokAnpwaonc. OL XWPEeS QUTEG, OL OTOoLeC elyav
XOUNAOTEPO LECO ETUMESO TAPAYWYLKOTNTAG, Yla va €L0EABOUV OTNV OLKOVORLKN KOl
VOULOUATIKY évwon oAA kot va pmopgécouv va ovtame€éABouv oTIG VEeG ouvONKeg
HEYOAUTEPOU QVTAYWVIOMOU HTOV OVOYKOOUEVEG VA UTIOTIUACOUV TOV TapAyovia
avBOpwrivn gpyaocia.
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H teAevtaia uno-nepiodog (2000-2015) mapouctdlel WSlaitepo evdladépov Aoyw NG
EL00YWYNC TOU €UPW OAAQ KOl TNG OLKOVOULKAG Kplong Tou E£omace o AyKOOULO eminedo
Kall EMANEe e CUYKEKPLUEVO TPOTIO TIC XWPECG TNG ONE, Kal LSlaitepa AUTEC TNG EUPWTTALKNG
TepLpEPELOG. APXLIKA, EVOL ONUOVTLKO gUpna amo tov €Aeyxo VAR eival mwg yla To cUVOAO
Twv 18 ywpwv pOvo ya TNV mepimtwon tng lonmaviag epdaviletal kaboplopdg Tou
TANBwpLlopoU amod tnv avepylo. e autd mailel KATAAUTIKO pOAO n eLoaywyr) Tou eviaiou
vouilopatog mou meplopilel To dikalwpa tng XApafng €OVIKNG - QUTOVORNG VOULOUOTLKAG
TIOALTIKAG N omola eixe w¢ amotédeopa HeTtoPfolég otov TANBwplopd. AMwote, elval
YVWoTo OtTL n aneheuBépwon tng Kivnong kedaAaiwv oe ocuvduaopud pe Thv mayiwon tng
OUVOAAQYUOTLKAG LOOTLIOG, TIOU OTNV CUYKEKPLUEVN Teplmtwon ekdpaletal pHEOw TNG
ELOOYWYNC eviaiou Vopiopatog, odnyouv o amwAELlo EAEYXOU OTN VOULOUOTIKA TIOALTLKY).
MNapdAAnAa, oL XWPEG TNG AEYOUEVNG EUPWTAIKNG «TtEPLdEPELACH, KoL €0IKA n lomavia,
HEoQ Ao TNV £vtafn TOUG OTO €VLaio VOULOHA KAaTAdEPAV va TIETUXOUV QPKETA uPnAolg
puBuoLG avamtuéng Kol avodou NG HECNG MOPAYWYLKOTNTAC, OL OMOloL UE TN OELPA TOUG
odnynoav kot og vPnAotepa enimeda mAnBwplopol. TéAog, n avénon tou MANBwpLoUoU
daivetal va oxetileTal KOl e TNV TTAYKOGLLO OLKOVOULKH Kplon Kuplwg PEow Tthe SuokoAiag
npooBaocng oto Savelopd Tou eUdAVIOTNKE ylol U0 OEPA Ao XWPEG TNG EUPWTIAIKAG
epLPEPELOG. TUYKEKPLUEVA, LEAETEG OLKOVOUOAOYwWV (Tt.X. Arezki 2011 k.a.) katadelkviouv
OTL KaBe dopa Tou €vac oikog afloAoynong umoBaduilel TNV TLOTOANTITIK LKAVOTNTA HLOC
XWPOC TNC eUpWIWVNG TIPOKUTITOUV GOPOPEC ETIMTWOELG, TOCO YLO TIC XWPEC OGO KL YLOL TLG
ayopég xpnuatog. MapdaAAnla, o TEePLOSOUC OdLXTAG ONUOCLOVOULKAG TIOALTIKAG KoL
vnAwv entokiwy, omwe n nepiodoc mou e€etaloups, o oxnNUATIONOC TNG ONE aufdavel Tov
KLvOUVO TIOU QVTLUETWTTI{OUV Ol XWPEC ATEVOVTL OE TIEPUTTWOELG UEYAANG CUPPIKVWONG TNG
61e0vol¢g pevototnTag aAAG Kat emdeiviwong Twv SLeBvwv XpNUATOOLKOVOULKWY CUVONKWV.
H amoyin auth, OXETIKA HE TOUG KIVOUVOUC TIOU EVUTIAPXOUV OF Wit VOULOUATLKA £€vwan,
Baciletal otn Bswpia twv Aplotwv Noplopotikwy Meploxwv (Optimal Currency Area
Theory), kat Seiyvel mw¢ n oAokAnpwon Kal n avfnon ToU €0WTEPLKOU EUMOPILOU TIOU
ouvemndyetal O6ev odnyel QvayKOOTIKA O TAXUTEPN KoL HeYaAUTEPn OUYKALON Twv
OLKOVOULWV TWV KPOTWV TIoU thv amaptilouv. To yeyovog autod mupodotel aoUUUETPEC
SlatapayxEG Kal €Xel wC OMOTEAEoUA N UTOPEN €VOG KOWWOU OVOUOOTIKOU ETUTOKIOU OTN
VOULOMOTIKY €vwon va odnyel TteAkkd otn Slapopdwon SladopeTIKWY TPOAYUATIKWY
ETUTOKLWV OTLG ETUEPOUG XWPEC. YIO auTd To Tiplopa, mpemnel va estalovtol ot Stadopeg
TANBWPLOHOU OE Hia VOULOUOTIKI) €VWON Ol OTOlEG TTAPEXOUV TTOAUTLUEG EVOELEELG OXETLKA
LE T ouvOnKkeg tpoodopdg Kat {NTNONG OTIC EMUEPOUG TIEPLOXEC. XOPOKTNPLOTIKA, HE Bdaon
Ta otolkeia tng Eupwnaikng Kevrpkng Tpamelag tnv mepiodo 1990-1999 yia Tig 12 XWpPeG
mou amotehovcav apxlkd tnv ONE o Pabuog Siaomopds twv pubuwv TANBwPLoUOU
umoxwpnoe omd TIC 6 ekoToOoTlaieG povadec oe £va ehdyloto eminedo, kdtw amd 1
gKaTOOTIAl0. poVASa To Seltepo e€dunvo tou 1999°. To yeyovdc autd odeiletal otnv
EUMESWON TWV MOALTIKWY e Bdon TI¢ anmodAcelg TG ouvenKnNg Tou MAOCTPLXT, EVW Ao
TNV EL0AYWYI) TOU KOLWOU VOUIOUOTOC KAl £MELTA SV UTIHPYXE TIEPALTEPW Helwan Tou Babpou
Slaomopdc. H pakpoxpovia autr dtadopd tou MANOWPLOHOU PETALY TWV OLKOVOULWVY HLOG

>http://www.bankofgreece.gr/Pages/el/Bank/News/Speeches/Displtem.aspx?ltem 1D=45&List 1D=b2
€9402e-db05-4166-9f09-e1b26alc6flb
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VOULOUATIKNG €vwong odeiletal og peydlo Babuo otoug dadopetikolg pubuolg avénong
NG TapaAywyLlKotntag (emibpaocn Balassa — Samuelson), evw mopdAAnAa onpUavtikd poio
mailel KoL 0 OVEMAPKNG GUVIOVIOMOG TNG ONUOCLOVOWLKNG TOALTIKAG KOBWE emiong Kat h
artokALon HETAEL TNG EEALENG TWV HLOBWV KAl TNG TAPAYWYLKOTNTAG. € KABE mepimtwon, ot
Sladopéc ota enimeda tou MANBwpLopoL avikatomntpilouv TG Sladopéc ota emineda
QVATTUENG TWV OLKOVOULWV TWV KPATWY — LEAWVY ULOG VOULOUATIKAG EVWONG, EVW N amWAELa
A0KNONG HLOC AUTOVOUNG, €0VIKAC VOULOUATIKNAG TIOALTIKNAG EYKUMOVEL TTOAAOUC KivdUvouc.
Ma auto to Adyo, GAAWOTE, N AMOTEAECUOTIKOTNTA TNG SnUloupylag HLAG VOULOUOTLKAG
£€vwong akopa kot pe Baon tg OCA Theory e6pdletal oTnV LKAVOTIOINGN CUYKEKPLUEVWV
KPLTNPLWY OMWG: a) N KWVNTIKOTNTA TWV TOPAYWYLKWY CUVTEAECTWVY KOl KUPLWGE TNG Epyaciog
B) n evapudvion Twv SNUOCLOVOULKWY TIOAITIKWY Y) N OUOolOTNTA TwV HLoBoAOYIKWY
TIOALTIKWV KoL 8) Ta SLopBpWTLKA XOPAKTNPLOTIKA TWV OLKOVOULWV.

NapdAAnAa, yla tnv iSla mepiodo, €xel onuocia To yeyovog mwe yLo Ti¢ SU0 LoXUPOTEPES
olkovopiec tn¢g supwlwvng, tn Mepuavia kot ™ FaAAia, mapouaotaletal KoBoplopog TG
avepylag anod tov mMAnBwpLopo, yeyovog TIou oXeTiletal o peydAo BaBuo e Tnv maykoouLla
olkovouLkn Kkpion. ISlaitepa ywa tnv mepimtwon tng Feppaviag kot TG ItaAlag, peAETeg
Selyvouv OTL TO PEYAAUTEPO TTOCOOTO TNG OLKOVOLKAC Tou emiBpaduvong to odeilouv oe
Slatapayég mpoepxoueveg anod TG HMA. Emopévwg, n apvntikn Udeon tou 2001 otig HMNA
TMPETEL va ATV N Baotki attia yla Tnv kabilnon tng YEPUAVIKAG KoL LTAALKNG OLKOVOULAG UE
anotéAeopa tnv paydaia avénon tng avepyiag oe Suprndla mMocooTd Kal HAALOTA OPKETA
XPOVLOL TIPLV TO E£OTIACKOL TNE TIAYKOOLOC OLKOVOULKAG Kplong tou 2008. Auto Seiyvel mwg
000 TIPOXWPAEL N EVPWTAIKA oAokAnpwaon kol 6co Babaivel n ypnuatiotikomoinon tng
OLKOVOULOG, TOOO €VvTOVOTEPOG Bol eival n €mppor] TWV OLKOVOULWV TWV XWPWV TNG
gupwlwvng amo to Siebvn mapadayovra. MapdAnia, Seixvel TWE LOLKA YLA TN CUYKEKPLUEVN
nepiobo n pelwon TNC amaocYOAnong TOU MAPATNPELTAL OTIS XWPES NG supwlwvng
oxetiletal oe peydAo Pabpd He TNV TMAYKOOULA OLKOVOMLKN Kpion. MdAAwota, eival
XOPAKTNPLOTIKO OTL TNV TeAeutaia Tmepiodo mpowbNOnke pla OEPA  OVIEPYATIKWY
peTappubuicewy, TMOAEC €k Twv OMOlWV gumeplelyav Pelwon KpaATIKWY damavwy Kot
QaTOAUOELG O0TO SNUOCLO TOWPEQ, OL XWPEG TOU KEVTPOU TLG £XoUV AABEL N6N amd TG ApxEG TNG
SekaeTtiog tou 2000.

4.3 H oxéon mAnOwplopol — avepyiog eMnNPeAIETOL OO TNV KOTAVOAAWON KOl TO

enevbuuévo kepaAato

H onupoaocia twv 600 VEWV auTwy HETAPANTWY elval HeydAng onpaoiag yLa TLG OLKOVOLEG
TWV KPOTWVY, EVW OMOTEAOUV Kal Tapayovieg mou ennpedlouv TG e€elifelg otn 61ebvn
olkovopiot kalL tn HeTadOpd OLKOVOULKWY OLUKUMAVOEWY. XOPOKTNPLOTIKA, OpPKEL va
avadpEpoupe, TMwg He Bdaon tn Bewpnon ywa 1o AkaBdploto EBvikO Mpoidv n ouvoAikn
darmdvn eivat ion pe to OUVOAO TWV €LCOSNUATWY TIOU SnuloupyolVTAL KATd TNV
napaywytkn dadikacia pmopolpe va kotaAnfoupe oe pia £kdppaon yia to AEM omou
Y = C + |,. Ztnv €flowon n aplotepr MAeupd SNAWVEL TN Xpnuoatikn oafia Tou kabapou
€0BvikoU Tpoiovtog evw ot 6pol C kot |, exkdpalouv tnv Katavdlwon kot tThv kabopn
enévbuon avrtiotowa. Amd TNV MOPAMAvVW OXECN TIPOKUTITEL pla BeTIk oxéon Hetafl
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KOTOVAAWON Kal €MEVOUONG UE TO TOPAYOUEVO TIPOIOV, KATASEIKVUOVTAG TOV KATAAUTLIKO
POAO TIOU €XOUV OL VEEC UETAPANTEG OTNV OLKOVOULKN avamtuén. Méoa amd auth
Slamiotwon aM\a Kot TG el8IKEG LopdEC TTOU £xouVv TNV KABe dopd oL SUo véeg HeTaBANTES,
Ba mpoomabrjcoupe pe Tn PonBeLX TOU OTATIOTIKOU €AEYXOU VA EEETACOULE TOV TPOTIO UE
Tov omolo ennpealouv Tn oxéon MANBwpLoUoU Kal ovepPyLOG.

Ao tov £Aeyxo TOU £ylvg, Bewpwvtag TtV Katavalwon w¢ evdoyevn petafAnth
daivetal, petafy aMwv, Twe ywa Tt EAGda, EcBovia, IpAavdia, AoufepPoupyo Kal
MoptoyaAia o MANBwpLoUOC kaBopiletal amd tnv Katavalwon. To  amotéAeopo autd
napouotalel Slaitepo evOLAPEPOV ULOC KOl OAEG OL XWPEG MOPOUGCLATOUV OPLOUEVA KOLWVA
XOPOAKTNPLOTIKA. ZUYKEKPLUEVA, OL OLKOVOLEG TWV apandvw Xwpwv Bacilovtal os peydlo
BaBuUO OTIC €l0OYWYEC OL OTIOLEG MLOC KOL TIPOCUETPOUVTOL OTNV KOTOVAAWGN, Kol €Tol
T(POKUTITEL pLat BTk ox€on petafl mMAnBwplopol Kat katavalwonc. Eival aAAwote, yvwoto
TIWG YLOL TLG MLLKPEG QVOLXTEG OLKOVOLEG TO KOOTOG TWV ELOAyWYWV Tailel akoOpa LeyaAUTePO
pOAo amo 1o UPog Twv NUEPOULOBiwWY oToV MPOGSLOPLOUO TNG GUVOALKAG TIPOohOPAG Kal UE
QUTOV TOV TPOTO enMNPedlel KATAAUTIKA TIC SLOKUUAVOELS Tou TANBwpLlopol. Akoun, afilel
va yivel kat tdlaitepn avadopad yia tn Betiki oxéon PeTtafd mMAnBwpLopol Kol KOTOVAAWGNG
yla TIC XWPEC TNG Aeyopevng supwraikng «mepldepetac» (EAAada, Moptoyalia, IpAavdia)
Wdlaitepa ya tnv mepiodo 1990-2015 Adyw TNG €l0aywyng Tou eviaiou vopiopartoc.
JuykeKkplpéva, ol uPnAol pubuoi avamtuéng mou gpdavilav ekeivn tnv mepiodo oL YWPEC
OUTEC 0 OUVOUOOUO HE TO YEYOVOG TWG META TNV £vtaén toug otnv ONE améktnoav
npooBacn oe mMoAU XapnAdtepa emitokla o oxéon e To TapeABov, odnynoe otnv
EKTOEEUON TOU EYXWPLOU SAVELCHOU KAl TWV EL00YWYwWV. H TOVWON TWV OLKOVOLLLWYV EIXE WG
KatevBuvon TNV Tapaywyn OTIC AVAYKEG ULAG ONUOVTIKAG E0WTEPLKNG {NTnong Omou o€
ouvuaoud e TNV avénon TG {NTNONG TWV ELCOYWYWV ElXav wg amotéAeopa Ty evioyuon
TWV MANBWPLOTIKWY TACEWVY. ITNV Mepintwon tng EANGSaC, paAlota, n TEAKA KATavaAwon
Eemépaoce yla To GUVOAO TNG okovopiog To UPog Tou KaBapou Slabéoipou el0o0SAUATOC UE
anmotéAeopa va epdavioTouv apvnTKa enineda kabapng anotapisuong.

AvapdloBitnta, n avénon tng katavalwong (A avtiotola n peiwon tng), o cUVONAKEG
oAlyomwAiou, Adyw tng avénong (nelwon) Tng ZNTnong Twv mpoloviwv odnyel, omwg sival
yvwoto, o€ avénon (Helwon) NG TN Twv Tpoioviwy. To katd mdoo, KAl e TIoLo TPOTO,
ouwg, eival oe Béon va emnpedoel tov MANOwploud efoptdtal Kol amd TO HOVIEAO
owovouiag tng Kabe xwpag, Onwg emiong Katl arnod to péyebog Tng ayopds / olkovouiag tng
EKAOTOTE XWPOC. AMO TN Hia, TO HOVIEAO OlKOVOUiaG GOVEPWVEL TN OXECN TWV HEYEBWVY,
KaBw¢ uPnAn Katavalwon ot OxEon HE TO €00dnua onpoivel xapnAn emévéuon Kot
HOKpoTpOBeoua XaunAn HeyéBuvon evw XapnAn katavaAwon o€ oX€on HE To €l006nua
davepwvel uPnAn emévbuon kot toxela avamtuén. And tnv aAAn, ival XapakTnpPLoTIKO MwE
N KatavaAwon kobioTatal To oNUAVIKOTEPO CUCTATIKO Tou AEM, amoteAwvtag To 66% tng
GUVOALKAG Samavng Ti¢ teheutaie Sekaetiec®. MapdAAnia, To PéyeBog TG KATAVAAWGNC
ennpedletol os peydho BoOud amd Baocikd otolxeior TTOU €XOUV VA KAVOUV OXECN HE TIC
TMANBWPLOTIKEG TAoeElG. O PaOKOG TIPOCSLOPLOTIKOC TAPAYOVTAG TOU MeYEBOUC TNG
Katavalwong eival To péyebog Tou eloodnuatog, pla B€on tnv omola eixe Slatunwoel o

® Samuelson and Nordhaus (2000, o. 109).
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J.M.Keynes. Qaivetal, EMOUEVWCE, TIWG UTIAPXEL HLa OETIKA OXEON AVAUESA OTOV OYKO TNG
KOATavOAwoNng Kal To €l008nua, To omolo Katd kuplo Adyo oxetiletal pe 1o UYPoC Twv
nuepoploBiwv. Av oe autl T Betkiy oxéon KotavaAwong — NUEPOULOBLWV
ouvuroloyloou e tn BeTIK OXEON TIOU UTIAPXEL AVAUECO OTA NUEPOUioBLa Kal To pubuod
TANBWPLoHOU, TOTE UMOPOUE VO CUUMTEPAVOUE TIWG N KATOVAAWON OXeTeTal e BETIKO
TPOTIO HE TO YEVIKO eMIMedo TIHWY, SNULOUPYWVTOCS OMWG £xoupe Seiel To dpalvopevo Tou
mANBwpLlopoL Atnong. Tn B€on autr OUWG TIPEMEL VO TNV €EETACOUE KAl UTIO TO TPLopa
600 OKOpA TAPAYOVTWY, TO UYPOC TWV EMITOKIWV Kol TIC TIPOOSOKIEG Yo TO HEANOVIIKO
eninedo TIHWv, oL omolol mpoodlopilouv To PéyeBog TG Katavalwaong. Amo tn pia, n oxéon
METAEL emtokiwv Kal KatavaAwong Oev €xel OSLEUKPLVLOTEL av elval BeTKA 1 apvNTIKN.
JuyKekpLpéva, adevog N alEnon Twv ETITOKIWY va amoteAel aVaoTAATIKO TOpAyovTa yLa TV
KatavaAwon Mg Kol Onwg  umootnpiletat amoteAel kivnipo ywa  avénon Ttwv
OMOTAWPLEVCEWV TIOU OmoTteAoUV UEyeBOC Ue avtiBetn oxéon HE AUTO TNG KATAVAAWGNC.
Adetépou, ylo Ta ATOUA TA OTIOL0 OIMOTAULEVOUV HE OTOXO £V £THOLO €l0OSnUa, pia mbavn
avénon Tou emITOKiOU €XEL WG APECSN CUVEMELA TN HEIWON TOU ATALTOUMEVOU TTOGOU TIPOG
anotapievuon Kal He autod Tov TPOMO tThv al&non Tou mocou Tou pmopel va Statebel mpog
Katavalwon. TEAOG, oL TPOGSOKWUEVEG MANBWPLOTIKEG TAOELG TA{OUV KATOAUTLKO pOAO OTO
HEYEDOG TNG KATAVAAWONC LA KOL AV VLo TIOPASELYA TO YEVIKO EMIMTESO TILWV AVOUEVETAL
OtL Ba auénBel oL KatavaAwTEG TelvOUV va AUENOOUV TIC OYOPEG TWV TPOIOVIWV TNV
Tpéyouca mepioSo wote va amodUyouv peyoAUtepn Samdvn oto péAov’. Amd ta
TOPOTAVW CUUMEPAIVOUHE MWG OE OewpnTkO eminedo MPOKUMTEL oxéon HeTafl TOU
TMANOWPLOHOU KoL TOU HEYEBOUG TNG KATAVAAWONG, OXECT N OTOL ATTOTUTIWVETAL KOL OTO
OMOTEAECUATA TOU OTATLOTLKOU EAEyXOU, OTwWG Selfape Kal oTo MponyouUpevVo Kepaialo.

MapdAAnAa, yia tnv idla mepiodo daivetal mwe yla TG Xwpeg tng nepidpépetag (EANGda
kot Noptoyalia), epdaviletal oxéon LeTafL TNG avepyila Kal TG KATAVAAWGCNC, 0TNV onola
oupmepAappavovtal, Onwe avapEPAUE, KAl Ol KPATIKEG SATIAVEC. ZUYKEKPLLEVA, KOL OTLG
800 ywpeg amd TN Oekaetio Tou 1980 péXpL KAl Ta péoa TNG Oekaetioc tou 1990,
akoAouBnBnkav TIOALTIKEG TTIOU £lXaV WG OTOXO TNV EVIOXUOHN TN EvepYoU {ATNoNG Héoa Kal
amd TN OXETKN avENon Twv NUEPOMLOBiwVY ota enineda TG avEnong TNG MAPAYWYLKOTNTOG
¢ epyaoiag. Avadepopoote, Aownov, os pia mepiodo omou dnwce deixvouv Kal ta dedopéva
amnd tn Baon Sedopévwy UTIAPYEL ONUOVTIKY aUEnon Tou PeyEBouG TNG KATAVAAWONG TOCO
NG WOLWTIKAG 000 Kal tn¢ Snuootag. Kat ol Vo xwpeg mou tnv neplodo ekeivn €Ryaivav anod
™ 60vVN aUTOPXLKWV KABeoTWTWY, TIoU HEeTOEU OMwv elyav TeplOpiosl Ta epyaoLlakd
SIKOLWHATA, UITAKAV OE JLO TPOXLA QVATTTUENG OTIou akoAouBnBnke n ouvtayn tng avénong
TWV NUEPOULEBIWY, TTou Omwc eixe deifel o Keynes péoa amod tnv ocuvaptnon Katavalwong,
odnyel og avénon tng teheutaiag. Av OTO YEYOVOC QUTO CUUMEPIAGPBOUUE TNV OPVNTIKN
oX€0on HETOEL NUEPOMLOBILWY Kol avepylag UmopoUe va avtiAndBoulpe to mwg n avgnon tng
KaTavaAwong onuatodoTel Helwon TwWV MOCOOTWY TwV AVEPYWVY. TO HOVTEAD QUTO ylo. TNV
olkovopia, t6co tN¢ EAAGSaG kal tng MoptoyaAia 600 Kol GUVOAKOTEPA TWV XWPWV TNG
EUPWMAIKNAG TeplpEpelag, aAAage amd ta péoa tng Sekaetiag tou 1990 Kal HETA, EMelTa

’ lewpyakomoulog k.a. (2007, oo. 314,315).
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6nAadn amod tn ocuvobnkn Tou MAAOCTPLXT KaL TNV MOpEla PO TNV ULoBETNoN TOU eviaiou
EUPWTOIKOU VOUIOUATOG. ZUYKEKPLUEVA, OL XWPEG TNG TtepLPEPELAC HEOW TNG EVTAENG OTNnVv
gviaia ayopd Tou gupw OTNV Omoia NTav oadwe MO OVTOYWVLOTIKEG OLKOVOULeg, Omwe yLa
napadelypa autn tng Meppaviag i tng FaAAiag, eixav wg avaykaia cuvlnkn yla tnv avénon
NG AVTIAYWVLOTIKOTNTACG TOUG TNV UmoBAduLlon Tou KOOTOUG TG £pyaciag. Ymo oauto To
nplopa Wlaitepa yla tnv EAAGSa eival onpaviiko va avadEpoupe Mwe yla tnv nepiodo
1996-2008 n avénon tou AEM katd 61% Paciotnke MEPLOCOTEPO OTN CNMOVTLKN aAvénon tng
Tou maylou kedaAaiov (102,8%) kal otn PeAtiwon NG mMaApAywyLKOTNTAS TNG £pyaciag Kot
AlyoTEPO OTNV KPATIKA KatavaAworn. NapdAAnAa, amd to 1990 péXpL KOl To EEoMAOHA TNG
TLOYKOO LG OLKOVOLLKNG Kplong uloBeTnOnKe €val VEO OLKOVOLLKO LLOVTEAO yLa TV evioyuon
NG OWTIKAC KatavaAwong. ZUYKekpluéva, tn B€on tng evepyol IATnong, n ormola
arnoteAoVoE TO PACLKO XOPAKTNPLOTIKO TWV TIPONYOUUEVWY TIEPLOSWV OTOU NYEUOVEUE N
keUvolavy Bewpia, mAPe n amAOXepn Kol HE HEyAAo pioko xoprniynon Saveiwv amo Tig
tpamneleg (katavolwTikd Savela, yla ayopd otkiag KTA) Stapopdwvovtag £Tol éva LELOTUTIO
«tpanellkd Kelvolaviopd». Me autO TOv TPOMO, Ol EMIXELPNOELG  Umtopouocav v
e€aodalioouv Tn cUVEXLON TNE TWANGNC TWV TPOIOVTWYV TOUC MOPA TIG LELWOELG PLloBwv Ttou
enéPaiav kat va Slatnpolyv ta emineda TNg KATAVAAWGCNE N OTIola APXLOE VO GUPPLKVWVETL
HETA To 2008. To HOVTEADO KATAVAAWGONG TTou TipowBnOnke Tig dVo TeAeuTaieg dekaeTieg Kal
KOoTéppeuae pall HE TNV KATAPPEUON UEYOAWY TPOTEILKWY OMAWY EIXE WG AMOTEAETUA TN
SLOYKWOoN Tou LELWTLKOU XPEOUC OTLG OIVETTUYUEVEG OLKOVOULEG evw TTapdAAnAa davepwvel
TIC BAOLKEG LOLOTNTEG TNG KATAVOAWTLKAG duvatotntag Twy epyalopévwy. Adevog, To Uog
NG KATAVOAWTLKAG SuvaTOTNTAC AVTAVOKAQ TN {WTIKOTNTA TNG «TTPAYUATIKY) OLKOVOULOGY,
SnAadn Tn SuvaTOTNTA IOV UTIAPXEL VO TTAPEXEL OXETIKA U NAOG emtimedo pobwv. Adetépou,
N KOTOVAAWON TWV EUMOPEVUUATWY QmoTEAEl avaykaia mpoUmoBeon yla tnv amoktnon
KEPOOUC QO TN HEPLA TWV ETUXELPNUATIWY, GAVEPWVOVTOC £TOL TO OXETIKO adlE€odo Tou
npokaAel n avtiBeon avapeca otn pelwon YLoBwv e okoTO ToV MEPLOPLOUO TOU EPYATIKOU
KOOTOUG KOL TO OTOXO TNG aU&NONG Twv TMWANCEWV TWV TPOIOVIWV Tou Ba emudépet
peyoAUtepa kEpSN.

TéNog, a&ilel va onuelwBdel mwg el8IKA yla TNV TeAeutaia uno-mepiodo, PeTA amd tnv
£lo00yWYN TNG KATavaAwong w¢ HeTaBAnTic, moapouotdletal alénon tng oxEong HeTafl Twv
peyeBwv TNG avepylag kal Tou MAnBwpLopol. To yeyovog auto amodidetal kuplapyo oTig
ETWTTWOELG TNG OLKOVORLKNG Kplong mou E€omaoe to 2008 otnv eupwlwvn. H ektoeuon twv
SNUOGCLOVOULKWY EAAELUUATWY TTOU ATOV QTTOTEAECUA TNG KPATIKAG OLKOVOULKAC Ttapéppaong
yla Tn Sldowon twv Tpanmelwv €Y WG CUVETELA TNV TEPALTEPW MEIWON TWV KPATIKWY
Sdamavwyv ota mAaiola evog e€alpeTiKA odLXTOU SNOCLOVOULKOU HOVTEAOU TOALTIKAG TOU
TIPOKAAEoE Udeon. XOpOKINPLOTIKA, TO SNUOCLO XPEOC OTLG TMEPLOCOTEPEG OVETITUYUEVEC
SUTIKEG YWPEG amo 73% tou AEM to 2007 ektvayxBnke oto 91% to 2010 evw avapEéVETaL Vo
¢dtaoeL To 110% to 2015. Avtictolya, To CUVOALKO SNUOCLO XPEOG TWV XWPWV TNG Eupwrng
au€nbnke katd 54% amod to 2003 £wg to 2010. AuTo propel va e€nyroeL Kal To YEYOVOG TWG
amd tov (6lo oTATIOTIKO €AeyX0o emLBePalwveTal OxEon UETAED avepylag Kol KATavaAwaong
yla tTnv Gwvdavsia kat yla OAEG TLG Tapamdvw XWPES EKTOG TNG MopTtoyaAiag.

EKTOG OUWC amod TNV ELCOYWYN TNG KOTAVAAwon wg evdoyevolg HeTaBAnThg, umnpée Kat
oUTH Tou enevlUpEvou Kedalaiou, Owe avodépape apxLka. Mevikd, n emévéuon oxetiletal
o€ Heydlo Babuo e tov MANBwPLoUO ULOG KoL TO UPOg TwV EMLTOKIWY OUVLOTA €va BaCLKO
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mapdyovta ylwa TNV anodacn mnpayparonoinong plag emévdéuong. H oxéon oauth
eruPePfalwvetal amd TO OTATIOTIKO EAEYXO UOVO Yld TIC TEPUTTWOELS TPLWV Xwpwv (lomavia,
Aetovia, MoptoyoAia), ala mapdalnAa daivetal nwg embpd Kol otn ox€on HeTOL
avepylag kot MANBwPLoUOU. ZUYKEKPLUEVA, OTOV TO ETUTOKLO TNG QYOPAC €lval WLKPOTEPO
armd TV oplakr amodoTKOTNTA TG eMEVOUONC TOTE N enévduon Bewpeltal emkepdng Kat
€tol elval mo mBavo va yivel. H Betikn) oxéon mAnBwplopol — enevéupévou kedahaiou
emPBeBalwveral yla BpaxunpodBbeopo Sldotnua Kol and LoToplka mopadsiypata Wolaitepa
NG owkovopiag twv HMA, mou £€wg tn dekaetia tou 1970 o mMANBwpLopoG avéavotav otav
avéavotav n emevéuon emMopévwg Kal n {ntnon ywa epyacio. Apa, n avénon tg emnévduong,
n omoia cuvodevetal and avénon tou AEN, teivel va avePAceL TO YEVIKO €minedo TIUwWV.
Mla TIlO TIPOOEKTIKY €f€taon, OMWG, davepwvel MWE n Betky oxéon emévduong Kot
mAnBwplopol eival Kuplapxo TPOCWPELVH. JUYKEKPLUEVA, HETAEU TANBwplopol Kal
avamtugng daivetal va Stopopduvetal o avtiotpodn oxéon (oxfiunatog U):. M mptn
g€nynon ylo outo elval mw¢ YeTd and pla mepiodo ouvexolg Kol PeydAng av&nong tou
mAnBwplopoL ot Kevtpikég Tpameleg avtAapBavOUEVES TOV KivOUVO TTIOU UTTAPXEL TELVOUV VOl
HLELWOOUV TNV aUENON TOU OYKOU TOU XPRHOTOG KOl TRUTOXPOVA Va aufAvouv Ta mitokia. Ot
600 autol mapdyovteg eival OMOTPEMTIKOL yla €mMevOUOEL( E€MOUEVWC Tlapatnpeital
TIEPLOPLOMOG TOU TOPAYOUEVOU TIPOIOVTOG Kal auénon tng avepyiag. XapoKTnploTLKO
mapAdelypa anoteAel N anmodacn Twv KEVTPLKWY Tpamelwy va IEPLOPICOUV Tov TTANBwPLoUd
HEOW UYPNAWY ETUTOKIWV N omola ATOTEAECE TNV MPWTAPXLKA QLTI TNG HAKPAC Kol Badildg
Udeong twv HNMNA peta tnv kpion tou 1979 aAAd Kal TNG OWKOVOULKAG KAUY NG otn AuTkn
Eupwrn otic apyxEg tou 1990. Me Alya AdyLa, n LOTopLKA TEipa Ao OLKOVOULEG ekaTovTadwY
Xwpwv Seiyvel mwe n toxUTePn avamtuén cuvdéetal pe xapunAolg pubuoug mAnbwplopol. H
oxéon ouwg TMANBwplopoU Kol emévbuong daivetal va emnpedlel Kol Ul Oepd AAAwvV
TIOPAYOVIWY TIOU £XOUV KOTOAUTIKO POAO Yl TIC OUYXPOVEC OLKOVOMIEG. JUYKEKPLUEVQ,
WOlaitepa o meplddoug Kpilong tng avoamapaywyng Ttou Kepalaiou, oOmou Paoikod
XOPAKTNPLOTIKO €ival n umoamnaoxoAnon tou Aén emevdupévou kedbalaiou Kat n avepyia, ot
ETUXELPNOELS PECA amd TNV AUENON TWV TIHWV ETUXELPOUV VA BEATLWOOUV TO TOCOOTO
K€pSoug Tou £xouv. AUTO ouvteleltal adevog péoa amd TV AVAKOTAVOUA TOU EL0OSHUATOG
MLOG Kal e oTafepd 1o eminmeSo TwV NUEPOULEOBiWY OL KATLTAALOTEG UITOPOUV VA aAUEAvVouY
TO KEPSOC TOUG. AdeTépou, To KedDAAALO O TETOLEG TIEPLOSOUC OTPEPEL TO eVOLADEPOV TOU OE
AAAOUG TILO eTIKEPSELC TOEIG TNG Mapaywync. Me aAa AdyLa, daivetal o MANBwWPLoUOG Kalt
OUYKEKPLUEVA N aUENON TOU VA €lval EKTOC TWV GAAWV TTPOIdV Kol TNG KPLONG avamapoywyng
Tou Kedalaiou Kal yla ouTO To AOYO N EMITUXNHUEVN QVILUETWILON TWV TANBWPLOTIKWY
TACEWV EKTOG A0 TNV KATAAANAN VOULOUOTLKE TIOALTIKE) £X0UV OVAYKN KOL Qo TNV mtuyio
NG KarutaAloTikng avadiapBpwong. MNa tnv emaAnBeuon tng Mopanmavw oxEong UETOEL
MANOwpPLoHOU Kol KOmtaAloTikAg kepdodopiag o K.Busch (1986) mpogPfn oc OTOTLOTIKO
€leyxo ylwa xwpeg TNG Eupwrmng tic HMA kat tnv lamwvio. Zuykplvovtag tnv oplakm
amodotTikotnNTa tou kedboahaiou, n omoia ekdpdlel tnv kepdodopia Tou avd povada
npooTiBépevou kedpahaiou, He Ta MOCOOTA MANBWPLOUOU yLa TIG XWPES AUTEC TNV Tiepiodo
1961-1975, KATOANYEL OTO CUUMEPOOUA TWG UTIAPXEL avtiBetn oxéon petatl twv Svo
HEYEBWV. ZUUMEPAOUATIKA, PALVETAL TWG N XELPOTEPEUON TWV CcUVONKWV aflomoinong Tou

® Samuelson and Nordhaus (2000, o. 444).
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kepalaiou ouvodeletal amdé tnv auvfnon Twv TOCOOTWV Tou TANBwplopol. TEAOG,
avadlapBpwon otnv kateuBbuvon twv enevéUoewWV Tou Kedalalou ouUVIEAE(TAL KOl OTLG
TEPUTTWOELS TNG auénong tou TMANBwpPLopoU AOyw TEXVNTAG MElWONG TWV EMITOKLWV.
Jopdwva pe tn Bewpla aUTr, OL EMIXELPNUOTIEC O TIEPLOSOUG XOUNAWY ETITOKIWY AITOKTOUV
HEYOAUTEPN KOL €UKOAOTEpPN TpocPachn ot KedAAalo Kal HETADEPOUV TTAPAYWYLKOUG
TOPOUC o eMeVOUOELG PeYAANG évtaong Kedalaiou. KatdAnén tng kivnong auth eival n
QVATTUEN O€ TOMELG TWV KOTOOKEUWY, TWV TPWIWV UAWV KoL TOou KepaAalouxkou
g€omAlopol. H mepimtwon autr) Opwg evéXel Tov kivduvo tng mayidag peuotdtnTag OMoU,
OMw¢ umootnpiletal kuplwg amd tnv Kelvolavr Bewpla, oL €VECEL; PEUCTOTNTAG TOU
EMIXEPOLV oL tpamelec, Héow TG Kevrplkng Tpamelag, aduvatouv va KotaAnfouv otn
AEYOUEVN TIPAYUATLKI) OLKOVOULAL.

E€loou onuavtikn elval kKat n oxéon mou SlopopdwveTal AvVAPESA OTO TOCOOTA TNG
ovepylog Kal To emevOUupévo Kedpalalo. Onwe pAVNKE KL OTA ATOTEAECOTO TOU EAEYXOU
Yl TIG XWPEG TNG eUpWTAikNg meplpépelag (EANGSa, Italia, lomavia, Kumpog, Asttovia)
MapouoLaeTal altiakr oxéon Hetofl twv 0o mopamdavw HeyeBwv. To OUYKEKPLUEVO
anotéAeopa mapouctalel laitepo evlladEpov Kabweg yla TI§ TaparmAvw XWPEG amd TV
niepioSo tou 1990 Kal PETA, HEXPL KAL TO EECTIAOUA TNG TIOLYKOOULOG OLKOVOULKAG KPLong, ot
uPnAol puBuol avamtuéng Twv xwWPwv TNG gUPWNALKNG «TePLPEPELAGH KAl N Avodog TNG
HEONG TTapaywWYIKOTNTAC 0drynoav pall He pa oelpd Kal GAAwVY Tapayovtwyv o uPpnAdtepa
HECQ TIOOOOTA KEPOOUC OE OXEON UE TIC XWPECG TOU «KEVIPOU». AUTO £ixe wg amotéeoua
SleBveic emevbuTéG va emBUPOLY va Xpnpatodotolv auTtolg Toug puBUOUC avATTTUENG LLOG
kot Ba toug amédibav peyaAltepa KEPSN YEYOVOG TIOU €VIOXUONKE Mo ThV €L00ywWYn
eviaiou vopiopatog. O emevlUoelg QUTEG Eylvav o eUPOPO OLKOVOULKA £6ad0og Kal, Tapd
TO yeyovog OTL UOKPOTpOBeopa Umopel va eiyav apvnTikd omoteAéopato Adyw Tng
S10YKwaoNg Tou WBWTIKOU Kol SnUOcLou XpEoug, odrynoav o evioxuon tng amooxoAnong
Kol YOUNAQ TIOoOOTA avepyiog mapd tnv enélacn tng veodAeAeUBepnC MOALTIKAG €Kelvn
Vv mepiodo. lMevikotepa, n avénon Twv enevlUOEWV TEIVEL VA PELWOEL TO. TOCOOTA TNG
avepylag, evw to KOTA TOCO Ba PelwBoUV Kol yla OGO PEYAAO XPOVIKO SldoTnua €XEL
HEYAAN oxéon e to £l6o¢ Tng emévduongc. Na mapadetypa otnv EAAadSa tnv nepiodo 2000-
2004 umnpée peyaln avodoc Twv emevlUoEwWV Kol KAt EMEKTOON TWV PUOUWVY avATTUENC
NG EAANVLKNG OLKOVOULOG KUPLWG AOYW TNG TPOETOLUACLAG TwV UToSopwV yla T dle€aywyn
Twv OAvpmakwv Aywvwv. H OlKOVOULKH auth avinon €ixe w¢ amoTEAECUA TN ONUAVTLKA
avénon TNG amaoxoAnong yla €va HKpO OPWEG XPOVIKO SLACTNUA HLAG KoL OO TNV AUECWS
EMOUEVN XPOVLA Tapatnpnbnke auvénon Twv MOCOOTWV TN¢G avepylag. To yeyovog auto
pmopel va. amodobel oe éva Babuod kat oto idoc Tng emévduonc MoU £YLVE EKELva T XpOvLa
otnv EAAGSa pLag Kot oL UTTOSOUEG Kal TOL £pyal TTOU TIPAYLOTOTOLONKAY yLa TOUG OYWVEG
6ev umopovoav va TPoodEPOUV OTNV AVANTUEN TNG OLKOVOULKAG Opaotnplotntag To
€MOUEVO SLdoTnpa. AUTO sival éva mapadelypa yLo To mwe To £i6o¢ tng emévduong umopst
Va EMNPEACEL TA TTOCOOTA AVeEPYLag TO00 og PpoxunpoBsopo 00O Kal O PoKpOompoOBeopo
eninedo. levikd, umootnpiletal Mwg Kuplwg oL eMevBUOELG 08 £pya KOWWVLKAG UTTOSOUNAG
(oxoAeia, voookopeia, meptBarloviika épya) £xouv DETIKA AmMOTEAECHATA YL TN HEIWON TNG
avepylag pe Sldpkela pecompdBOsopun kot pokporpoBeopn. Mapalnia, xpsldletal va
eruonuavoel kal to péyebog emnpeacpol TG avepylag amnod to emevéupévo keddalato. MNa va
ViveL autd kotavonto TPETEL va eEETAOTEL N OXE0N OVAUECO GTO GUVOALKO TIPOIOV Kal TV
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ovepylo, Hag Kol Onw¢ avoadEpBnke Kol MAPAMAVW TO OUVOAIKO TPOIOV UMOPEl va
ekdpaotel kKol pEow Tou peyéBoug tng emévduonc. H pakpoxpovia oxéon petall twv Suo
peyeBwv daivetal MwWE €ival ACUUUETPLKN, UE T UELWOELG TOU CUVOALKOU TPOoiovTog va
€Youv peyalutepn enidpoon otnv avepyilo amd OTL oL avtiotolyeg Oetikég peTtaforég. Me
aMa Aoyla, Bfoelg epyoociag oe meplddoug Udeong Sev avamAnpwvovtol KATd Tnv
akOAouBbn avamtuén n alwg ylwa tn oxéon mou e€etdloupe epelc n avgnon Twv
enevbuoewv 6€ Unopel va emavadEPEL TA TOCOOTA TNG AVEPYLOG TTOU €XouV TIPOKANBEL KaTd
N SLapkeLa tng Udeong OTou Tapatnpeeital os peyalo Babuo anod-smévduan.
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Kedpdalaio 5
Zuunepaopato

H moapolUoca SMAWUATIKA epyacio €lxe w¢ oKOmMo Tnv Tapouciacn Twv Bacilkwv
XOPAKTNPLOTIKWY U0 EEALPETIKA ONUOVTLKWY OLKOVOULKWY METABANTWY, TNG avepyiog kot
Tou MAnBwplopol, kabwg emiong Kat Tn Slepevivnon Kal ovAaAuon TnG oX€CNG TOU UTTAPXEL
petafl touc. Ma to AOyo auTo emixelpnoape, oto mpwto Kedpdlalo, tnv mapouciaon twv
Baolkwv BewpnTIKWV EpUNVELWY TIou adopouv ota SU0 auTA HeyEDBN aAAd Kal T oXEon TTou
TIPOKUTITEL AVAECO TOUG, £TOL ONMWG ekdpAleTal KUPLWG HE TNV AVATITUEN TNG KAUTIUANG
Phillips. Amto tnv dAAn, oto tpito Kepalalo mapoucldcTnKav Kal oXOALACTNKAV GUVOTTTLKA Ta
OMOTEAECUATA TOU OTOTLOTIKOU EAEyXoU Tou SlevepynBnke, xpnowlomnolwvtag dedopéva ylo
v Tmepiodo 1960-2015. Itnv kotevBuvon autr, XPNOLUOMOLNONKE plot  OElpd
OLKOVOUETPIKWY peBodoloylwv (automaAivépopo poviého VAR, pEBodog Granger), n
pebodoloyia Twv omoiwv mapouoidotnke oto SeUtepo KePAAalo, TIPOKEIUEVOU VO KATAOTEL
KOTOVONTO TO €180G TNG OXEONG TIOU QVANMTUCOETOL OVAUECO O TTANBWPLOUS Kol avepyia
OAAQ KOl TO WG eMNPedleTal oTNV TAPOSO TOU XPOVoU. Tol OMOTEALCUATO TWV EAEYXWV
OIMOTUTIWVOUV TNV TIOAUTTAOKOTNTA TNC OXEONG TIOU OVATTTUCGOETOL Kal N omoia odeiletal,
HETAlU AA\wv, otoug moAoUG kot SladopeTikoUg mapayovieg mou ennpealouv ta duUo
HEYEDN. Akoua, N Sladopetiki aviidpacn Twv PeyeBwv otig 8Laitepeg cuvOnKeg TG KAOe
neplodou davepwvouv TNV moludlactatn ¢uon Twv peyebwv, KabBwg daivetal mwg ol
O1e0veig etelifelg emnpealouv pe SLadopeTIKO TPOTO TOV EKACTOTE KOWVWVIKO OXNUATIOUO
KOl KOT' €MEKTAON TOOO TNV avepyla 000 Kal Tov MANBwplopo. Me aAla Adyla, ol (Sleg
OLKOVOWLKEG UETABOAEC TTIOU CUVTEAOUVTOL OE OLKOVOULKO £Ttimedo Kal £xouv Slebvr) empporn)
(r.X. n ouvBnkn Tou MAACTPLYT) UIMOPEL HEV va SNLOUPYOUV LL KOLVH GUVIOTOUEVN YL TNV
£€€ALEN Tou MANBwWPLOUOU Kal TNG avepylag aAld mapAAAnAa TPoKUTITOUV SLadopOomoLNoELg
Kol amoKALOELG avdloya e Tn Xwpa. Auto odeiletal, o peydlo Babuo, otn Sladopd oto
eminedo avamntuéng mou UTIAPXEL OTLG XWPEC TN EUPWIWVNG, N OTolo av KAl NTAV Lo €vtovn
Tipwv TNV Sekaetio Tou 1990, émelta kal mapd tn StadalvopEevn OWKOVOLKN oUyKALon,
ouveyilel va umapyeL.

EAErXOz VAR A NAHOQPIZMO XQPEZ
ZuvoAwkn Nepiodog (1960-2015) EANGSa
Nepiodog (1960-1991) ItaAia, IpAavdia, OMavsia
Nepiodog (1992-1999) Avotpla, FaAia, Feppavia, ItaAla, OAavéia
Nepiodog (2000-2015) lomavia
KatavaAwon -» evéoyevng petapAnti MadAta, 2hoBevia, OwAavdia
Enevéupévo kedpalaio - evéoyeviig petaBAnty | Feppavia

Nivakag 1. AntoteAéopata yla Xwpeg ou epdaviletal kaboplopog tov TAnOwpLopov and tnv
avepyia.
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MNapdAAnAa, ta SLadopeTiKA HOVTEAQ aAAA Kal PEYEDBN OLKOVOULOC TTOU UTIAPXOUV OTLG
Xwpeg mou e€etalovpe emdpolv otn dladopornoinon mouv ¢aiveral ota amoteAéopata Tou
OTATLOTIKOU €A€yxou. AKOLO, OE [0 VOULOUATIKI TtEPLoXN, ol StadopEg Tou MAnBwplopol
HIopoUV va xpnotomnolnfouv wg epyadeio e§LlooppoOmNoNG Kal CUYKALONG, KATL IOV KaBLlotd
TN oxéon pey€boug o SUCKOAN.

XOpOKTNPLOTIKO TApASelyla amoteAel n avtidpacn Twv XwWPwV TOU OIOTEAOUV TIG
AEYOUEVEC LOXUPEG OLlKovopieg tng Eupwlwvng otn Seltepn UNMO-TieEpiodo mou e€etdoape
(1992-1999) kot n omoia odppayiletal and tn cuvonKn Tou MAXCTPLYT KOL TIC TPOOTIABELES
OLKOVOULKAG €vomoinong yla TG xwpes TG EE. OL Xwpeg Tou €UpWMAikoU KEVTPOU, TIOU
napouaotalovtal otov Mivaka 1, mapouaotalouv kaBoplopd tou MANBwpLoUoU amd T
TLOOOOTA TNG avepylag ekeivn tnv mepiodo. Ito SlaoTnua aUTo, He BAcon TIG SeoUEVOELG TWV
KpaTwv amo Tn ouvenkn, umnpfe mMpoomdbela ylo TEPLOPLOUO TwWV SNUOCLOVOULKWY
EMELUUATWY TWV KPATWV eVw TIApAAAnAa, Onwg €xoupe avadeépsl, emBARONKe avwtato
0pLo yla ta enineda tou MAnBwplopol. H mepiodog auth daivetal Mwg amoteAel To PAoKoO
emodpaylopa tne oAAAYNG OLKOVOULKOU UTTOSELYHATOG yla TIG XWPEC TnG Eupwrmng ot
omoieg B£touv mMAéov w¢ Kuplapxo otoxo tnv etaoddAlon TNG otabepoTnTag KoL TNV
BeAtiwon tng B£on¢ Tou oto LBV avTaywVIoUO, Lolaitepa o oXEon HE TNV oLKOVoula Twv
HNA, evw o mAnBwpLopoc kabiotatal HETPO S1EBVOUG AMOTEAEGUATIKOTNTOG LA OLKOVOULag.
JUYKEKPLUEVA, TIAPA TO YEYOVOG OTL OL OXETIKEG SLaPBPWTIKEG aANayEG lxav EeKLVAOEL NON
amnd tn dekaetia tou 1980, n mopeia mpog To BABepA TNG EUPWTAIKAG OAOKARPWONG KaL TNG
VOULOUQTIKNG EVOTtoinong elxe KaBoPLOTIKA OMOTEAECHUATA VLA TNV TTOPELQ TWV EUPWTTATKWY
olkovoulwv. Mpokettal, SnAadn yla €va mépaocpa amd TO KPAToC TPOVOLOC, TO Omoio
e€eppale peta to Aeltepo MNoykooulo MOAEPO TO OLKOVOULKO HOVTEAO TNG TIARPOUG
amaoxoAnong, otn otadlaky amoocdBpwon Tou Kol TNV eMBoOA; TOu GUYXpPOVOU
veodAeAeUBEePOU UTIOSELYLATOC OPYAVWONE TNG OLKOVOULaG Kol TNG KOwviag.

EAEMXOZ VAR TIA ANEPTIA

XQPE2

ZuvoAwkn Nepiodog (1960-2015)

Avotpla, BéAylo, lMaAAia, IpAavdia, lomavia, ItaAla, Aesttovia,
NouepBolpyo, OAavdia, OvAavdia

Nepiodog (1960-1991)

BéAylo, FaAAia, EAAGSa, IpAavéia, lomavia, Itadia, OMavéia,
Owiavdia

Nepiodog (1992-1999)

FaAAia, EAAGSa, ItaAia, Moptoyalia

Nepiodog (2000-2015)

FoaAAla, Mepuavia, EcBovia, Iphavdia, lomavia, ItaAia, Asttovia,
2\oBevia OwAavdia

KatavaAlwon =  evboyeving | BéAylo, TaMia, EoBovia, IpAavéia, lomavia, Aou&epBolpyo,
petapAnth OMavbia, ZhoBakia OwAavsia

Enevéupévo KepAAao - | Auvotpia, BéAylo, FaMAia, EcBovia, IpAavéia, lomavia, Itahia,
evoyevrg petapAntr Aettovia, NouEeppolpyo, OMavdia, OwAavsia

Nivakag 2. AnoteAéopata yla XWpeG rov epdaviletal KabopLopnog Tng avepyiag ano tov

MANOwPLoNO.
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H Tour QUTr O€ OLKOVOLKO KOl KOWWVLKO €Minedo, €lXe W aMOTEAECUA TNV AUENON TWV
TOOOOTWV TNG avepyiog KabBwg To VEO OLKOVOULKO LOVTEAO Tou powBnBnke otnv Eupwrn
elye otov mupnRva tng AoyLKN¢ Tou TV alénon TNG aVTOYWVIOTIKOTNTAG TWVY OLKOVOULWYV N
omola EMITUYXAVETAL HECO ATIO TNV UTTOTINGCN TOU IOPAyovTa TNG LoBWTAG epyaciog aAld
KOl TN ouppikvwon Tou pn-pULoBoloylkol KOOToUC. BaoLkh TPOTEPALOTNTO TWV KPATWVY Ao
N Sekaetia Tou 1990 Kol £MELTA ATAV O TIEPLOPLOPOG TWV TTANBWPLOTIKWY TACEWVY KL YLa TO
AOYO QUTO N OLKOVOLLLKN TIOALTIKI) 8EV OTOXEUE OTNV OLKOVOWULKI) OVATITUEN, KAl EMOUEVWC TNV
avénon tng amaoyoAnong, aA\d otn okAnpr} SnUoCLOVOULKA Tpooappoyr. Auto daivetatl
KOl OTO YEYOVOG TIWE EVW OTNV TIPWTN UMo-Tiepiodo (1960-1991) ta mocootd TnG avepyiog
kaBopilovtal and tov MANBwPLoUO yia 8 amnod Tig 11 eEeTalOUeEVES XWPES EVW YLa TN SeUTEPN
umo-niepiodo n oxéon oyVeL yla HOAC 4 ywpeg. H aAlayn €MOUEVWE TOU HOVIEAOU
anaoxohnong, o éva véo mou Ba otnpiletal kuplapya otnv svelifia otnv ayopd spyaciag
KOL TNV KWVNTIKOTNTA TWV TIOPAYWYLKWY CUVTEAECTWY, €lX€ OUVEMELEG TOCO yla Tt SUVO
OLKOVOULKA HeyEDN mou e€etdloupe EExwPLOTA OO0 Kal OTn oXEoh Tou opiletal Hetagl Touc.
AuTtO odeiletal, o peydho Babuo, otn vEa nyEUOVIOL TTOU TIPOKUTITEL OTO OLKOVOULKQ
HMOVTEAQ KOl TO TIEPACHA TNC OLKOVOMLKAG TIOALTIKNC oo Kelvolavol o veodpiheAsvBepou
TOmou. H al\ayr auTr) CUVERAYETAL Kol SLopOPETIKI EpUNVELD TwWV LeYeBwWVY Kal EMOUEVWG
S10pOpETIKN TIPOCEYYLON AVILLETWNLONG. H allayn otnv mPooyylon tou {NTAUOTOG TG
oxéong petafl twv Vo peyebwv eixe Nén fekwvnoel pe TNV audlofnTnon tne BewpnTKNAG
TeEKUNplwong Kal tng akpifelog tng kaumvAng Phillips and tn veokAaotkn oxoAn tn dekacstia
tou 1970. H apdlopfitnon auth iy wg amoTEAECUA VA PETOTOTIOTEL TO £pWTNUO TIOU
TIPOEKUTITE HECO QMO TNV €EETOON KOL €PUNVELD TNG KAUTMUANG Kol odopoUoe otov
KataAMnAo otoxo yla ta dU0 HeyEDN. ZUYKEKPLUEVA, TO €pWTNUA TIou £Betav mMAEov oL
OLKOVOHLOAGYOL, HETA KOl TNV NYEUOVIA TNG VEOKAQOIKNG avTiAnyng, NTav To moLo mocoaTo
MANBwplopol, HeyaAUTEPO N ULKPOTEPO, Bal ywvoTav avekto yla €va SeSouévo mooootod
avepylag, to XapnAdtepo Alatnprolpo Mooootd Avepylag. Mo autd to Adyo, AAAWOTE, N
EUMELPIKN OX€on Kol ta Bewpntikad gpyadeia tng KapmuAng Phillips dev eixav Siaitepn
eTppon otn Stebvn owovopikn BBAloypadia yla Tnv elkooastia mou akoAoUBOnoe to 1970.

‘Eva 0KOUO ONUOVTLKO EUPNUA, OO TO OTATLOTIKO €AeyX0, IPOG Slepelivnon, adopd otnv
nepiodo otnv omoia eudaviletol aATlakog Kaboplopdg HeTaly Twv SU0 OLKOVOULKWV
METAPANTWY. ZUYKEKPLUEVA, €EETATOVTOG TN OUVOALKN TEPiOSO MOPATNPOUUE TWE O
TANBwpPLoNOG kaBopiletal amd Tnv avepyio povo yla tnv EAAGSa, evw Otav elodyovtal Kot
ol HeTaBANTEG TNG KATAVAAWONG Kol Tou emevdupévou kedalaiou, o aplBuog Twv Xwpwv
6ev aAlalel Wolaitepa kabwg povo yia Mahita, ZhoBevia kalt QwAavdia spdpaviletal oxeon.
AvtioTolya, KoL amd QUTEG TIC TTEPUTTWOELS GALVETAL HOVO yla TRV Mepimtwon tng EANGSag
Kal tng leppavioag mapoucldletol TETolou eidoug oxéon, adol TapouclalouVv OXETIKN
otaBepodtnta otn oxéon. MaAlota, yla tnv mepimtwon tng EAAASag 6ev epdaviletal oe
Kapia aAAn umo — mepiodo artiakr oxéon petafd tou MANBwpLlopol Kal Tng avepyiag. To
armotéAeopa autd evioyUEeL TIG TAOELS apdloPATNONG TNG EYKUPOTNTAC TNG LAKPOXPOVLOG
KaumuAng Phillips ¢pavepwvovtag nwg dev MPoOKUMTEL €UKOAA N AMOTUMWON ALTlwOoUg
oxéong avapeoa oto SUo peyédn. Eival onpavtikd va UTeVOUIoOUPE TIWG 0 EAEYXOG YLaL TN
lepuavia yivetatl yio tnv mepiodo amo to 1991 kot UoTEPO PLOC Kol SEV UTTAPXOUV OTOLXEl
™G xwpog otn Baon dedouévwv tnG EE yla tnv mponyoupevn mepiodo. AUTO TPOKTLKA
Selyvel mw¢ To amotéAdeopa yla tn cuvollkn Tiepiodo adopd to Stdotnua 1991-2015, svw
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altlakn oxéon mou va davepwvel MwE n avepyla kaBopiletal and tov MAnBwpLoUo yla TN
lepuoavia, TPOKUTITEL LOVO yLa TV UTtO —epiodo 2000-2015.

To yeyovocg auto cupdwvel pe tn Bewpla mou aveéntulav ol Bacikol ekmPOowoL TG
veOKAQOIWKNG OXOANG, Phelps (1967) kat Friedman (1968), oxetikd He tnv oavumapéia
HOKPOXPOVNG, ALTLAKAC OXEONG TNG avepyiag kal Tou mMAnBwplopou. Me Baon ta BewpnTikd
epyaleia mou mpowBnoav oL SUo autol olkovopoAdyol, n emidpacn TNG avepyilag otov
MANBwplopd elval duvatrd va yivetat povo oe PBpaxuxpovio Sidaotnua, adol 6co
petaBarletal to adpavég mooootd mMAnBwplopol n kapmnuAn Phillips B8a petakiveital. H
OUYKEKPLUEVN Bewpla, TMou €xel w¢ PBaoilkd unmopfabpo To GUCLKO TOCOOTO avepyiog,
KOTQANYEL OTO CUUTEPAOUA TIWG N HoKpoxpovia kaumUAn Phillips eival katakdpudn kot
TLEPVAEL TTO TO ONUEilo Tou opilel moooTika To XMAA. JUYKEKPLUEVA, UTIAPXEL VA OPLOUEVO,
gUpEeTABANTO OTO XPOVO, TOGOOTO avepylag, To XMAA (NAIRU) to omoio eival akplpwg ekeivo
TIOU TELVEL VOl CUYKPATHOEL TOV TANBWPLOWO oTo eminedo Tou MANBwpLopuol adpdavelag. Av n
avepyla gival xapunAotepn and autd To TOo0oTo, TOTE 0 MANBwWPLOUOC Telvel va aveBaivel
e160MWG mapapével otabepdg, adol ol poodokie¢ OAwV Twv MOPAYOVIWY OTNV ayopd
eKmMAnpwvovtal yla ta dedopéva enineda avepyiag kat mMAnBwplopol. AkO, 0To GUGIKO
T0o00TO avepyiag n anacxoAnon sival ion pe tnv mpoodopd epyaciog yia éva Sedopuévo
eninedo nmpaypotkol pLobol Kat yia To Adyo auto Sev untdpyet akoloLo avepyia. AvtiBeta
HE auth TV anmodn o Friedman umoothplée mMwG aKOUa Kol o€ auTto To eninedo avepylag
UTIAPXOUV AVOPWTOL TIOU EMIAEYOUV VO TIOPATACOUV TNV €pyacio TOUG TIPOKELUEVOU VOl
Bpouv pia mo amodotikn epyacia. Tnv amodn auth avéntue akouo meplocotepo o Phelps,
gloayovtag tn Bewpla ™G avepyiac avalntnonc mou Baciletal 0To AOYO QVTIKATACTACNC, TO
Aoyo OnAadn avapeca ota opéAn amd TNV avepyia Kot Tto HLoBO. levikotepa, oL
UTLOOTNPLKTEG TNG VEOKAAOLKAG Bewplag umootnpilouv mMwe 0 KABOPLOTIKOG TTAPAYOVTOC VLo
TV avepyla eival n akapio Twv HLoBoAOYIKWY AmALTHOEWY TWV EPYO{OUEVWY. M AUTO TO
AOYO aKkOpa KOl OTnV Tepimtwon avodou tou MANBwpELopol MAvw amod To eninedo Tou
adpavouc, w¢ anmotéAsopa tng avodou tng cUVOALKAG INTNOoNG, N OXETWOUEVN TITWON TG
avepylag Ba eival mpoowplvr UG Kot cUPdpwva e TNV avtiAndn autr, €va KOPUATL TWV
epyalopevwv Ba mapatioouv TNV epyacia toug avalnTwvtag OTIG VEEC OUVONKeC
udnAotepoug pobouc.

MPOKUTTEL OUWG, TIAEOV, £va BAOLKO EPWTNHA TIOU OXETI{ETAL PE TV LSLaitepn oxéon Tou
QVONTUOCETAL AVAECO OTO TIOOOOTA TNG avepPyLag Kot Tou TANBwPLoUoU TiG TeAeutaieg SUo
Sekaetiec. Av dnhadn dextolpe, amd tn pia, Tn pn UMApEn HAKPOXPOVLIOC OXECNG METAED
Twv 800 peyebwv, amd tnv GAAN n 6l N KOWWVIKOOLKOVOULKH TIPAYUATIKOTNTA TIOU
Slapopodwvetal otnv Eupwnn ta televutala xpoévia amoppintel og peydAo Pabuo ta éoa
umootnpilouv oL VEOKAAOLKOL OXETIKA HE TNV €PUNVELD TOU dalvopévou TNG avepylag.
Juykekplpéva, amd Tto 1990 kal £mewta otnv Eupwmn mapatnpsital plot OXETIKN
otabepomoinon Twv TNOCOOTWV ToUu TNANBwplopol 1N omoia cuvodeVeTal amd Hia
ouveyopevn avénon tng avepyiag. To yeyovdg autd, oe cuvlUAOUO UE TN ouvexn Helwon
ToU TpaypoTkol ool mou emiBarletal and skeivn Thv iepioSo e 0TOXO TOV TEPLOPLOUO
TOU ETXEPNOLAKOU KOOTOUC, davepwvel Mwe n Bewpla tng akapyiag twv pobwv Sev
QVTOATIOKPIVETAL ETAPKWC oTNV Tipaypatikotnta. Mapdalnia, n Aoylkn TG avepyiog
avalntnonc daivetal mwg Katappintetal os peydlo Babuod, lbikd otn olyxpovn mepiodo
TNG TAYKOOLOC OLKOVOLKNG Kplong, omou Kuplapxel n afefaldotnta oto epyaclokd Torio.
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Eivat, dnAadn, SuokoAn n epunveia tng avepyiag pe Baon autd Ta BewPNTIKA OYXAUOTA ULOG
Kal ot eninedo aunuévwyv TOCOOTWV avepylag Kol YapnAwv nuepopicblwv €vag
epyalopevog SUOKOAX Ba AMEPPLITTE (LA EPYACLA VIO TO KKUVAYLY LAG AMOSOTIKOTEPNG. 2€
KABe mepintwon, MPEMEL va eE€TACOVE Kal TNV Sla tn Soun TG ayopdg epyaciog n onoia
TIOLKIAAEL QIO YWpPa 0€ XWPO £XOVTAC LEYOAUTEPEG I ULKPOTEPEC «aKOUPLESY.

TéNog, €xel blaitepn onuooia va PEANETOOUE Kol TA omoTeEAéopATA TNG TeAsuTalog
UTO-Tteplodou, Kabwe UTO To Tiplopa Twv BewpnTikWV £pyaleiwy TTOU XPNOLUOTIOLOULE,
e€ayovral XpHoLlo CUUMEPACHOTA YLOl TNV OVTiSpaon TwV OLKOVOULKWY UeyeBwv otn ¢paon
TNG OLKOVOWULKNG KPplong Kal TNG MOpATETAPEVNG UPEONG. TUYKEKPLUEVA, N apXLK BoUAnon
TWV KuPBepvAoewV va Tieplopiocouv Tov MANBWPELOUO ot e€alpeTIKA YOUNAQ emtimeda £xel
avTikataotaBbel MAéov amo 1o Staxuto ¢pofo tou amonAnbwplopou. H eupwlwvn, To TEVIE
televtala xpovia Plwvel ouvONAKeg UdeonNg KOBWE oL TIEPLOCOTEPEG XWPEC, HE MovaSIKA
efalpeon tn leppavia, €xouv apvntikoU Oeikteg avamtuéng, ol omoiol pAAlota Oegv
napouaotalouv evdeifelc avakapPng oto Apeco Slaotnua. Ta OLKOVOMULKA emteAsia TG
Eupwrnng petd to €€omoopa tng Kpiong evumdbnkwv Saveiwv otig HMA oxUpwooav To
VOULOMO KOl Tn oTaBepdTNTA TWV OLKOVOULWY, gvioxUovtag Tn odiyt SnUOCLOVOULKN
TIOALTLK), KATL TIOU £(X€ WC AMOTEAECUO TNV EVIOXUON TWV UPECLAKWY CUUMTWHATWY. Ta
g€alpetikd YounAd emnineda mMANBwpPLOHOU TIou cuVOSEUOVTAL ATIO CUVEXI KOL EVIELWVOLEVN
avénon TNG aVEPYLOC ATTOTUTIWVOVTOL KL OTO YEYOVOC OTL yLo ThV Tiepiodo mou e€etaloupe
pnovo n lomavia epdavilel kaBoplopd tou MANBwpLlopol amod Thv avepyilo. AuTto Seiyvel mwg
N cupmieon Twv MANBWPLOTIKWY TACEWV Elval KUPLAPXA ATIOTEAECHO TNG VOULOUATIKAG KO
SNUOCLOVOULKAG TIOALTIKAG Tou edapuoletol avefdptnTa amo tnv mopsia TG olkovopiog,
amoteAwvtag KAatL coav Béodato ywa v supwlwvn. H katdotaon outh yivetal mAéov
avTIANTITA amno tnv EKT mou pe mpdodatn anddacn tng to PACIKO EMITOKIO UELWVETAL O
0,05% (amod 0,15%), to emtoklo oplakng xpnpatodotnong oto 0,30% (amo 0,40%) evw TO
ETUTOKLO QAIOS0XAG KATABECEWY PELWVETAL OKOMN TIEPLOCATEPO, OTO -0,20% (omd -0,10%)°.
Onwce xapaKTnpLloTika avédbepe o mpoedpoc tne EKT, n kivnon auth n omoio cuvodesvetal
ard HETPA VOULOUATLKAG XAAAPpWOoNG, EYLVE yla va ToVWOEL n payaTIK OlKoVouia Kol va
anodpevxBei o kivbuvog n Eupwnn va yvwpioel omwvikol TUmou amomAnfwptopd™®. H
KOTAOTOON oUTH Tou anonmAnBwplopol otnv Eupwrmn amotunwvel Tn Babld mapatetapévn
Udeaon nou yvwpilel evw mapdAAnAa ofUvel To MPOBANA TOU XPEOUG, TO OO0 SLOYKWVETOL
g€artiag kat Tou anomAnbwplopou.

Ta amoteAéopaTa Tou oTaTLoTIKOU eAéyxou TG meptodou 2000-2015 dpavepwvouv mwg
yla 9 xwpeg NG eupwlwvng, HETAEY TWV OTIOLWVY KaL OL LOXUPECG OLKOVOLEG Otwe N Meppavia
kat n FaM\ia, epdavilouv attiakn oxéon HeTaU TNG avepyilag kot tou MAnBwplopol. Me
AaAAa Aoyla, n emiBoAn tng odXTAG SNUOCLOVOULKAG TIOALTIKAC TIoU edapUOleTal £XEL WG
amotéAeopa tnv avénon g avepyiag. Eival, emopévwg, avaykaia n mpowBnon tng
TOALTIKAG Ba B€Tel w¢ Baoikd otdxo TNV av€non tng amacyoAnonc. MNa noapadelypa, mpEMEL
va emnavallohoynBolv ot amoddoelg tou AsglUtepou [Mpoypdpupatoc  OLKOVOULKAG

? http://www.ethnos.gr/article.asp?catid=227708&subid=2&pubid=64059033

19 http://www.tovima.gr/finance/article/?aid=603391
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MNpoocappuoyng (European Commission, 2012, o. 110), pe BAon TI§ omoleg N @pon MOYWHOTOG
TwV HoBwv TpolTmoBEtel tn pelwon tNg avepyiog Katw amd 10%. MPaKTKA KATL TETOLO
davtalel aduvato OxL povo yla tTnv EAAASa, mou n avepyia sival mavw amno 26%, oAAd Kol
YLOL TIG TIEPLOOOTEPEG XWPEC TNG EUPWIWVNG, KAl LSLALTEPA TNG EVPWTTALKNAG TTEPLPEPELAG, TTIOU
ovtlpetwrnilouv avaioyo mpoBAnua.
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Nivakag 1. AnoteAéopata VAR ouvoAkig eptédou 1960-2015.

MANBwpLopnoGg kabopiletal amod

Avepyia kaBopiletal anod

oavepyla TANBwWPLoO
XQPA
Juvteleotnq (-1) | t-statistic | ZuvteAeotnig (-1) t-statistic
Auotpia -0,469066 -1,56282 0,159207 2,27329
BéAylo 0,194636 1,04620 0,312478 4,29770
FoAALa 0,075228 0,41135 0,218155 4,07438
Mepuavia -0,088464 -0,35510 0,063892 0,31027
EMGSa -0,247212 -2,35693 0,078983 1,33581
EcBovia 0,075675 0,23803 0,185643 1,22141
IpAavéia -0,039845 -0,23934 0,228898 3,28531
lomavia 0,029539 0,40762 0,709427 4,07758
ItaAia -0,133209 -0,84978 0,169315 2,78173
Kumpog -0,167564 -0,45758 0,233319 0,86122
Aettovia -0,393971 -1,42341 0,318179 2,77834
NougepPoupyo -0,297746 -1,00658 0,095781 2,11945
MdAta 0,062067 0,45878 -0,402846 -0,089659
OM\avdia -0,118545 -0,97797 0,342130 2,67242
Moptoyolia 0,102063 0,62590 0,020231 0,27125
A\oBakia 0,192070 0,70997 0,266475 1,55630
2\oBevia -0,708358 -1,21770 0,206288 1,66421
Owlavdia -0,1692722 -0,169272 0,187388 1,97995
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Nivakag 2. AnoteAéoparta attiotntag Granger

Xwpa Hypothesis be tested F - Statistic Probability
Inflation does not Granger Cause
4,91041 0,0051
unemployment
Auotpia
Unemployment does not Granger Cause
. . 5,81064 0,0020
inflation
Inflation does not Granger Cause
unemployment 9,68973 0,0003
BéAylo
Unemployment does not Granger Cause
inflation 0,79951 0,4553
Inflation does not Granger Cause
unemployment 9,42709 0,0003
FaAAia
Unemployment does not Granger Cause
inflation 0,10609 0,8995
Inflation does not Granger Cause
unemployment 0,57900 0,5725
Feppavia
Unemployment does not Granger Cause
inflation 0,11270 0,8942
Inflation does not Granger Cause
unemployment
EAAGSQ 6,29889 0,0011
Unemployment does not Granger Cause
inflation
2,96040 0,0419
Inflation does not Granger Cause
unemployment
EcBovia 1,89177 0,2141
Unemployment does not Granger Cause
inflation
1,05002 0,4588
Inflation does not Granger Cause
unemployment
IpAavéia 5,44709 0,0073
Unemployment does not Granger Cause
inflation
0,02886 09716
, Inflation does not Granger Cause
lotavia
unemployment
6,57133 0,0009
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Unemployment does not Granger Cause

inflation
3,35889 0,0273
Inflation does not Granger Cause
unemployment
ItaAia 5,85123 0,0053
Unemployment does not Granger Cause
inflation
0,95757 0,3909
Inflation does not Granger Cause
unemployment
KUmnpog 0,76025 0,5932
Unemployment does not Granger Cause
inflation
2,08795 0,2200
Inflation does not Granger Cause
unemployment
Aettovia 2,32089 0,1162
Unemployment does not Granger Cause
inflation
3,50698 0,0407
Inflation does not Granger Cause
unemployment
NouéepBoupyo 4,60238 0,0021
Unemployment does not Granger Cause
inflation
2,62407 0,0383
Inflation does not Granger Cause
unemployment
MaAta 0,14303 0,7095
Unemployment does not Granger Cause
inflation
0,04148 0,8408
Inflation does not Granger Cause
unemployment
OM\avéia 3,74277 0,0312
Unemployment does not Granger Cause
inflation
1,00564 0,3737
Inflation does not Granger Cause
unemployment
Noptoyalia 2,62680 0,0624
Unemployment does not Granger Cause
inflation
4,72156 0,0062
Inflation does not Granger Cause
. unemployment
2AoBakia 2,03437 0,1675
Unemployment does not Granger Cause 136023 0,3057
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inflation

ZAoBevia

Inflation does not Granger Cause

unemployment

1,42904

0,2807

Unemployment does not Granger Cause

inflation

2,05159

0,1749

DOwAavdia

Inflation does not Granger Cause

unemployment

5,65592

0,0062

Unemployment does not Granger Cause

inflation

1,36240

0,2656

Nivakag 3. AnoteAéopata peBodou ehayiotwv teTpaywvwy (1960-2015)

Xwpa Coefficient (o) | ZtaBepd C(B) | t- statistic Tou (a) Probability (o)
Augtpia 0,034960 0,751402 13,25558 0,0000
BéAyio 0,066080 0,543556 8,019090 0,0000
FaMhio 0,087948 1,348909 20,06160 0,0000
Feppavia
(1961-2012) -0,004939 8,762702 -0,144400 0,8866
EMada 0,103660 3,420530 10,18896 0,0000
EcBovia
0,009742 8,709559 0,519515 0,6088
(1993-2015) ' ' ’ '
IpAavbia 0,033983 7,460507 2,365374 0,0216
lomavia
122 4,908444 7,21
(1960-2012) 0,122589 1908 1219038 0,0000
lahia 0,042760 5,501731 8,611536 0,0000
Kumpog
11 - 1
(1995-2012) 0,119338 6,746439 4,551339 0,0003
Aetrovia
0,029147 9,498120 1,267063 0,2178

(1991-2015)
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NougepBoupyo

0,053187 -1,292664 19,58037 0,0000
MadAta
(1990-2012) 11,1983 20,94087 3,957110 0,0007
OMavéia
(1960-2012) 0,039353 1,677396 4,140876 0,0001
NoptoyaAia
(1960-2012) 0,048016 3,827199 6,040012 0,0000
ZAoBakia
(1995-2015) -0,015607 16,05448 -0,640189 0,5297
ZAoBevia
(1995-2012) -0,003939 7,007516 -0,337719 0,7400
DwAavdia 0,072786 1841777 7 530820 0,000
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Mivakog 4. AnoteAéopata VAR, 1" uno-nepiodog 1960-1991

MAnBwplopnog kabopiletal anod Avepyia kaBopiletal amno
XOPA avepyia TANBwpLopud

ZuvteAeotng (-1) t-statistic | ZuvteAeotnig(-1) | t-statistic
Auotpla -0,535031 -1,54752 0,141787 1,50208
BéAylo 0,106917 0,47310 0,354335 2,95082
FoAALa -0,229504 -0,71532 0,256563 4,12190
EAGSa 0,029018 0,24243 0,465717 2,48800
IpAavéia -0,44346 -2,72798 0,288194 2,50053
lomavia 0,005591 0,06418 1,097472 4,32547
ItaAia 0,364149 2,06565 0,173698 2,12595
Nou&epPoupyo 0,158399 0,36609 0,076238 1,42519
OMavdia -0,330076 -2,24241 0,571410 3,05343
MNoptoyaAia 0,091434 0,49122 0,362791 1,87368
OwAavdia -0,297217 -1,85443 0,407270 2,99393

Nivakag 5. AnoteAéopata peBodou ehayiotwy tetpaywvwy (1960-1991)

Xwpa Coefficient (a) taBepa C (B) t- statistic tou (a) Probability (o)
Avotpia 0,024257 1,119137 4,113934 0,0003
BéAylo 0,149327 -0,778742 10,28456 0,0000
FfoAAia 0,117769 0,414317 27,25928 0,0000
EMada 0,104856 3,721463 4,150231 0,0003
IpAavéia 0,183292 4,341607 19,25265 0,0000
lonavia 0,304501 1,661029 14,34547 0,0000
Irohic 0,078756 4,764191 14,26679 0,0000
NougepBoupyo 0,052239 -1,179296 9,000714 0,0000
OMavédia 0,133841 -1,783702 10,99173 0,0000
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NoptoyaAia

0,070885

3,796083

3,000968

0,0054

OwAavdia

0,045339

2,126823

4,586574

0,0001

Nivakog 6. AnoteAéoporta VAR, 2" unod-nepiodog (1992-1999)

MAnBwpLopdg kabopiletal ano Avepyia kaBopileton anod
Xwpa avepyia MAnBwpLonod

Juvteleotng (-1) t-statistic Juvteleotnc (-1) t-statistic

Avotpla -0,299737 -3,41906 2,035383 0,86464
BéAylo -0632003 -1,06148 0,236038 0,36560
FaAAia -0,332925 -3,74365 0,901851 3,63425
lepupavia -0,398962 -2,51940 -0,040789 -0,03603
EAAGSQ -1,133335 -1,28652 -1,064364 -4,17220
IpAavdia -0,626912 -1,16953 0,819915 0,32831
lonavia -0,750645 -0,98739 1,039284 0,35769
ItoAia 3,297568 83,9948 -0,524552 -4,61667
AeTTovia 0,293669 1,61050 -1,169369 -0,72227
NouéepBoupyo -2,367452 -1,89074 -0,031377 -0,21286
MaAta 0,359149 0,41552 -0,227345 -0,44763
OMavbia -0,211744 -4,09942 1,439696 1,44851
MoptoyaAia 0,125044 0,07485 0,450104 7,96328
OwAavéia -0,381630 -0,54093 1,392028 0,78951

Nivakag 7. AnoteAéopata pe0odou ehayiotwy teTpaywvwy (1992-1999)

Xwpa Coefficient (a) ItaBepa C (B) t- statistic tou (o) | Probability (o)
Auctpia 0,069614 -1,834574 2,817031 0,0305
BéAylo 0,120378 -1,083407 1,342312 0,2281
FaAAio 0,101840 1,833094 1,567476 0,1680
Fepuavio 0,216649 -10,38205 4,958136 0,0026
EMabda 0,102587 2,682236 5,887900 0,0011
IpAavéia -1,010859 86,98966 -12,76518 0,0000
lonavia -0,210757 33,71359 -1,318363 0,2355
lrakio 0,121392 1,040152 4,235896 0,0055
Nettovia 0,165517 4,533050 2,390939 0,0540
NougepBoupyo 0,029308 0,248904 0,533794 0,6127
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MéAra 0,090693 -1,433275 3,219312 0,0182
OMavsia -0,128618 15,68470 -1,275287 0,2494
Moproyadia 0,058344 1,617810 0,848821 0,4285
PwAavbia -0,507349 58,03377- -1,443898 0,1989

Nivakog 8. AnoteAéopoarta VAR, 3" untd-nepldédog (2000-2015)

MAnBwpLopdg kabopiletal ano Avepyia kaBopileton anod
Xwpa avepyia MAnBwpLonod

Yuvteleotncg (-1) t-statistic Juvteleotnc (-1) t-statistic

Avotpla -0,287815 -0,31145 0,187649 0,91655
BéAylo -0,895794 -1,10537 0,130909 0,99158
FaAAia -0,122130 -0,30073 0,623523 2,57003
lepupavia -0,517118 -1,13577 0,729018 2,12958
EAAGSQ -0,201556 -1,15928 0,676612 1,93182
EcBovia -0,234930 -0,58510 0,532347 2,40792
IpAavdia -0,331402 -0,52224 0,387036 2,21877
lonavia -0,685375 -5,12707 1,498769 2,74075
ItaAia -0,643232 -1,67441 0,613583 2,81541
Kompog -0,231365 -0,41211 0,503751 1,88993
Aettovia -0,835434 -1,83617 0,488830 2,96700
NouéepBoupyo -0,686106 -1,52005 0,112098 0,80866
MaAta -1,783863 -1,82518 0,270783 1,67158
OMavbia -0,172667 -0,37217 0,416262 1,69769
MoptoyaAia 0,878177 1,89005 0,511167 0,92103
hoBakia -0,259293 -0,77176 0,291317 1,30891
ZhoBevia -0,528968 -0,71997 0,369130 2,45752
OwAavéia -1,543270 -1,49971 0,558854 3,44533

Nivakag 9. AntoteAéopata peBodou shayiotwv teTpaywvwy (2000-2015)

Xwpa Coefficient (a) ItaBepa C (B) t- statistic (a) Probability (o)
Auotpia 0,013843 2,931133 0,764677 0,4606
BéAylo 0,021613 5,524389 1,454109 0,1680
FaAAia 0,092233 -0,203767 4,394328 0,0006
Feppavia -0,165426 25,29873 -2,586021 0,0253
EANGSa 0,368890 -25,15696 3,743895 0,0022
EcBovia -0,017567 11,93002 -0,434014 0,6709
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IpAavdio 0,332039 -26,07789 3,733482 0,0022
lontavia 0,343061 -21,48856 3,106660 0,0100
Italia 0,102814 -1,867456 2,313950 0,0364
Kompog 0,152914 -10,34661 3,210551 0,0083
Aetrovia 0,018645 9,903812 0,516069 0,6139
NougepBoupyo 0,095214 -5,695615 6,467121 0,0000
MdAta -0,032730 10,25816 -2,810073 0,0170
OAAavéio 0,066002 -2,667286 2,037194 0,0664
Noptoyahia 0,332679 -25,00071 9,026692 0,0000
ZNoBakia -0,127665 28,60370 -4,188451 0,0009
ZAoPevia 0,021434 4,295657 0,841016 0,4182
DOwAavdia -0,040481 12,58201 -1,888686 0,0798

Nivakag 10. AnoteAéopoata VAR yia TAnOwplopd (katavaAwon - evéoyevig petaBAnti)

MAnBwpLopdg kabopiletal ano

MAnBwpLopdc kabopiletal ano

Xwpa avepyia KatavaAwon

Yuvteleotnc (-1) t-statistic Yuvteleotnc (-1) t-statistic
Avotpla -0,414454 -1,21150 -0,089298 -0,38202
BéAylo -0,050425 -0,30425 -0,293318 -1,51473
FaAAia -0,007960 -0,04572 -0,758159 -10,0234
lepuavia -0,067311 -0,20713 0,011255 0,13664
EAAGSQ -0,122012 -1,13847 0,370729 2,83404
EcBovia -0,256949 -0,79969 31,25518 2,83130
IpAavdia 0,014016 0,07023 1,234164 2,22649
lomavia -0,031717 -0,37676 0,119115 1,54953
ItaAia -0,211440 -1,35487 -0,014032 -0,47057
Kompog -0,258331 -0,60941 0,829035 0,20367
Aettovia -0,574673 -0,95403 11,14625 0,49096
NouéeuBolpyo -0,147608 -0,51370 6,871133 2,87779
MdaAta -1,244063 -2,19666 -3,775140 0,48033
OMavéia -0,124994 -0,99848 0,005864 0,10432
MoptoyaAia 0,173766 1,02603 0,657840 2,80028
JhoBakia -0,036284 -0,13616 -0,317203 -0,20038
JhoBevia -1,162765 -2,08368 -8,673685 -1,60417
QOwAavéia -0,318027 -2,90939 -0,577522 -1,77770
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Nivakag 11. AnoteAéopata VAR yua avepyia (katavaAwon - evéoyevihg LetafAnth)

Avepyia kaBopiletol and Avepyia kaBopiletal anod
Xwpa nAnOwpLond KatavaAwon

Zuvteleotng (-1) t-statistic Zuvteleotng (-1) t-statistic
AuoTtpia 0,130707 1,85837 -0,042420 -0,39761
BEAylo 0,311094 3,48655 0,131526 0,98904
FaAAilo 0,231309 3,66344 -0,000154 -0,00590
lepuavia 0,172393 0,62222 0,020659 0,28375
EAAGSQ 0,048226 0,79301 -0,326642 -3,00936
EcBovia 0,816258 3,25594 -12,59117 -1,67445
IpAavdia 0,243087 2,47874 -0,171825 -0,48933
lomawvioa 0,696722 3,74624 -0,042791 -0,39206
ItoAilo 0,180663 1,92463 -0,035445 -1,42389
Kompog 0,245856 0,83772 4,463063 1,04916
Nettovia 0,225489 1,42665 6,717399 0,46046
Aou€euBolpyo 0,096839 2,03005 -0,199512 -0,17843
MaAto 0,162638 1,10089 3,784671 0,90735
OMavbia 0,327139 2,46910 0,048838 0,73595
MoptoyaAia -0,057374 -0,72268 -0,569589 -2,71625
YhoBakia 0,354267 1,99896 1,774305 1,58451
YhoBevia 0,211989 1,68880 0,532662 0,20610
OwAavdia 0,240864 2,03038 0,633404 1,74564

Nivakag 12. AnoteAéopata VAR yia TAnOwplopo (kepdaAato - evéoyevrg petaBAntr)

NAnBwplopnog kabopiletal anod NAnBwplopnog kabopiletal anod
Xwpa avepyia enevSupévo Kepdalao

Juvteheotng (-1) t-statistic Juvteleotnc (-1) t-statistic
AuoTtpia -0,378494 -1,14852 0,011952 0,30856
BEAylo 0,137482 0,77263 0,028021 0,78372
FaAAilo 0,201021 1,01551 0,007035 1,07743
lepupavia -1,197868 -1,96383 -0,042974 -1,89679
EAAGSQ -0,289710 -1,61780 0,001943 0,04803
EcBovia -0,250341 -0,54248 1,276672 0,92620
IpAavdia 0,010622 0,06111 0,125366 1,56206
lomavia 0,056031 0,62198 0,019248 2,21418
ItoAia -0,232281 -1,11422 -0,001434 -0,02952
Kompog -0,338388 -0,46213 -0,236761 -0,10122
AetTovia 0,582723 1,78781 8,635822 5,32998
Noueupoupyo -0,325609 -1,06418 0,120288 0,45236
MaAta -0,861790 -1,80066 2,820773 1,57492
OMavbia -0,082963 -0,65745 -0,009992 -0,50782
MoptoyaAia 0,210626 1,09746 0,092148 2,08116
YhoBakia 0,213206 0,55059 0,902947 1,90277
YhoBevia -1,930336 -1,37526 -0,830464 -0,89685
Qwiavdio -0,179041 -1,15568 0,030527 0,29966
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Nivakag 13. AnoteAécpata VAR yla avepyia, kedpalato - evéoyevig petaBAntr

Avepyia kaBopiletol and

Avepyia kaBopiletal ano

Xwpa nAnOwpLond enevdupévo kepaAaio
Zuvteleotng (-1) t-statistic Zuvteleotng (-1) t-statistic
AuoTtpia 0,157103 2,20841 -0,008364 -0,45422
BEAylo 0,333999 3,99807 0,035280 1,59166
FaAAilo 0,253127 4,25042 -0,003079 -0,66299
lepuavia -0,004874 -0,02471 0,003539 0,17409
EAAGSQ 0,029051 0,49147 -0,129367 -4,45300
EcBovia -0,462530 -2,87475 -0,278164 -0,27180
IpAavdia 0,232743 2,53554 0,012430 0,25330
lomawvioa 0,901255 4,18056 -0,028074 -2,15264
ItoAilo 0,228139 2,94452 -0,013464 -2,54687
Kompog 0,215045 0,99020 -3,530420 -2,09532
Nettovia 0,792290 4,62552 -4,959153 -4,52612
Aou€euBolpyo 0,101719 2,26958 0,119531 1,06233
MaAto 0,087996 0,61695 -1,027409 -1,12306
OMavbia 0,429349 2,66326 -0,049575 -1,92893
MoptoyaAia 0,110241 1,40748 -0,063497 -1,76247
YhoBakia 0,086536 0,52581 -0,134843 -0,45803
YhoBevia 0,183085 1,67685 -0,297758 -0,95631
OwAavdia 0,297321 2,26921 0,026702 0,24806

Nivakag 14. AnoteAéopata VAR yia TAnOwpeLopd (katavaAwon - eEwyevh HetapAntn)

NAnBwploudg kabopiletal anod

NAnBwpLopdg kabopiletal anod

Xwpa avepyia Katavailwon
Juvteheotng (-1) t-statistic Juvteleotnc (-1) t-statistic
AuoTtpia -0,405564 -1,26127 0,052569 0,57986
BEAylo 0,073244 0,42841 0,156681 3,53089
FaAAilo 0,033572 0,19935 0,019684 3,18347
lepupavia -0,834386 -2,24061 -0,169157 -2,45647
EAAGSQ -0,210846 -2,03137 0,066441 1,93296
EcBovia 0,304531 1,39027 25,04437 4,53786
IpAavdia -0,146409 -0,90465 0,393044 2,67992
lomavia -0,052828 -0,68452 0,046194 2,38653
ItoAia -0,083012 -0,57737 0,020434 3,30227
Kompog -0,287836 -0,62356 -1,784026 -0,45917
AetTovia 0,399165 0,71259 18,06097 1,54805
Noueupoupyo -0,333128 -1,11733 0,241613 0,97693
MaAta -0,571619 -0,93542 7,114859 0,96681
OMavbia -0,106246 -0,86451 0,019519 0,74967
MoptoyaAia 0,100840 0,64228 0,161500 2,15005
YhoBakia 0,122094 0,44595 -2,157768 -1,16590
YhoBevia -0,420531 -0,59792 3,630619 0,76159
Owhavdia -0,074372 -0,75130 0,296207 3,15845
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Nivakag 15. AnoteAéopata VAR ywa avepyia (katavaAwon - e§wyevig petaBAntr)

Avepyia kaBopiletol and

Avepyia kaBopiletal and

Xwpa TANOWPLOOG KatavaAwon

Zuvteleotng (-1) t-statistic Zuvteleotng (-1) t-statistic
AuoTtpia 0,155640 2,36822 -0,108700 -2,69395
BEAylo 0,300739 3,45487 0,007171 0,25098
FaAAilo 0,226119 3,54934 -0,001074 -0,23634
lepuavia 0,044897 0,19333 -0,015172 -0,20447
EAAGSQ 0,106715 1,72781 -0,039475 -1,40875
EcBovia 0,445410 2,83281 -11,96703 -2,80671
IpAavdia 0,244051 2,89244 -0,030914 -0,32494
lomawvioa 0,597114 3,24007 0,047888 1,63030
ItoAilo 0,253136 2,94485 -0,006721 -1,36896
Kompog 0,269360 0,98393 -3,909224 -0,98443
Nettovia 0,242371 2,17926 -14,49991 -2,42271
Aou€euBolpyo 0,100889 2,21719 0,105912 0,98389
MaAto 0,043610 0,25840 -7,037969 -1,50711
OMavbia 0,346025 2,64832 -0,006550 -0,21295
MoptoyaAia 0,028631 0,33721 -0,014829 -0,21489
YhoBakia 0,265534 1,42641 -0,021508 -0,01696
YhoBevia 0,235867 1,86985 2,090843 1,07404
OwAavbia 0,264504 2,17867 -0,099088 -1,01370

Nivakag 16. AntoteAéopata VAR yia TANOwpLopo (kedpalowo — e§wyevrg petapAntn)

NAnBwplopndg kabopileton ano

NAnBwplopndg kabopileton ano

Xwpa avepyia enevSupévo Kepdalao
Juvteheotng (-1) t-statistic Juvteleotnc (-1) t-statistic
AuoTtpia -0,371372 -1,17455 0,004195 0,98535
BEAylo 0,153578 0,92236 0,020585 3,66752
FaAAilo 0,126144 0,73555 0,001116 2,88401
lepupavia -0,100878 -0,39840 0,001510 0,76197
EAAGSQ -0,253744 -2,55413 0,005152 2,57945
EcBovia 0,191935 0,90263 1,050515 4,61262
IpAavdia -0,040702 -0,23502 0,000148 0,02078
lomavia -0,038785 -0,53264 0,002203 2,65607
ItoAia -0,117604 -0,83782 0,001931 3,62863
Kompog -0,132701 -0,34772 0,314717 0,60430
AetTovia -0,357386 -1,77958 1,653196 4,30839
Noueupoupyo -0,325031 -1,07391 0,008433 0,51758
MdaAta -0,935379 -1,97865 0,572496 0,43446
OMavbia 0,006492 0,05690 0,011003 3,52893
MoptoyaAia 0,043872 0,26570 0,012624 1,53593
YhoBakia 0,263256 1,10177 0,628940 2,29246
YhoBevia -0,653747 -1,05294 0,060051 0,39616
Owhavdia -0,120827 -1,33304 0,035272 3,99084
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Nivakag 17. AnoteAéopata VAR ywa avepyia (kedpalato — e§wyevig petapAnti)

Avepyia kaBopiletol and Avepyia kaBopiletal and
Xwpa TANBwpLoUSG enevdupévo kepaAaio

Zuvteleotng (-1) t-statistic Zuvteleotng (-1) t-statistic
AuoTtpia 0,153710 2,20413 -0,002536 -1,25499
BEAylo 0,342833 4,10850 -0,002726 -0,75203
FaAAilo 0,251164 4,33637 -0,000388 -1,41374
lepuavia 0,024341 0,12272 0,002628 1,56048
EAAGSQ 0,103646 1,55039 -0,001359 -0,80127
EcBovia 0,519597 3,38635 -0,560723 -3,40222
IpAavdia 0,233473 3,34554 0,004348 1,02133
lomawvioa 0,647235 3,39298 0,001056 0,81031
ItoAilo 0,214750 2,70366 -0,000388 -0,89297
Kompog 0,186073 0,62494 0,266031 0,47904
Nettovia 0,494857 3,20075 -0,567084 -1,97357
Aou€euBolpyo 0,101457 2,26553 0,010440 1,50188
MaAto 0,110841 0,61453 -0,035592 -0,04021
OMavbia 0,469742 2,97848 -0,005523 -1,36174
MoptoyaAia 0,007251 0,09837 0,011689 1,62995
YhoBakia 0,314086 1,61463 -0,118867 -0,56779
YhoBevia 0,249867 2,03815 0,082738 1,41518
OwAavdia 0,337699 2,78732 -0,018017 -1,91177

Nivakag 18. AnoteAéopata peBodou eAayioTwy TETpaywvwy He KatavaAlwon (Mepiodog

1960-2015)
Xwpa Méye0Bog Coefficient a t-Statistic () | Probability (o)
MANBwpLopoC 0,105683 4,598927 0,0000
Auotpia
Katavailwon -0,195805 -3,095072 0,0032
MANBwpLopoC 0,001394 0,033195 0,9736
B£Aylo
Katavailwon 0,131574 1,570311 0,1223
MANBWPLOHOC 0,102773 3,144017 0,0027
FaAAia
Katavailwon -0,004661 -0,457701 0,6490
MANBwpLopnoC 0,237607 1,266445 0,2207
Feppavia
Katavalwon -0,073414 -1,314014 0,2045
MANBwpLopnoC 0,165149 9,158789 0,0000
EAAGSa
Katavalwon -0,348090 -3,939849 0,0002
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MANBwpLondg 0,133069 2,486972 0,0218
EcBovia
Katavaiwon -14,79391 -2,429020 0,0247
NANBwpLopoG 0,219094 5,320851 0,0000
IpAavéia
Katavailwon -0,962124 -4,706108 0,0000
NANBwpLopoG 0,404924 4,833887 0,0000
lonavia
Katavailwon -0,205135 -3,429131 0,0012
NANBwpLopoG 0,025676 1,631926 0,1086
ItaAia
Katavailwon 0,011139 1,143958 0,2578
MANBwpLopUoC 0,345246 3,478010 0,0034
KUmpog
Katavailwon -6,885453 -2,340491 0,0335
MANBwpLopUoC 0,043510 2,159054 0,0446
Aettovia
Katavailwon -20,17487 -6,262179 0,0000
MANBwpPLoUOC 0,047827 5,161004 0,0000
Nouéeppoupyo
Katavailwon 0,108065 0,605254 0,5476
MNANBwpLopoC 0,143862 3,810402 0,0017
MaAta
Katavailwon -13,25491 -3,521254 0,0031
MANBwpLopoC 0,319248 6,958596 0,0000
OM\avdia
Katavailwon -0,247864 -6,177869 0,0000
MANBWPLOROS -0,047622 -1,124761 0,2661
Noptoyalia
Katavailwon 0,381751 2,296478 0,0259
MANBwpPLopOC 0,192084 2,884047 0,0099
ZAoBakia
Katavailwon -3,920505 -3,266775 0,0043
MANBwpPLopOC 0,023252 0,298009 0,7698
Z\oBevia
Katavalwon -0,767889 -0,352680 0,7292
MANBwpLoUoC 0,163410 2,645754 0,0107
DwAavdia
Katavaiwon -0,365542 -1,485171 0,1434
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Nivakag 19. AnoteAéopoata peBodou eAayiotwy TeTpaywvwy He katavaAwon (Mepiodog

1960-1991)
Xwpa MéyeBog Coefficient a | t-Statistic (a) | Probability (a)
NANBwpLopoS 0,178676 9,190638 0,0000
Auotpia
Katavailwon -0,464601 -8,062158 0,0000
NANBwpLopoG 0,095712 2,329651 0,0270
BéAywo
Katavdailwon 0,100311 1,392016 0,1745
MANBwpPLoUOC 0,086963 5,627143 0,0000
FaAAio
Katavailwon 0,010114 2,067561 0,0477
MANBwpLopUoC 0,156647 4,517273 0,0001
EAAGSO
Katavailwon -0,117339 -2,068232 0,0476
MNANBwpLooC 0,167264 8,358880 0,0000
IpAavéia
Katavailwon 0,167264 8,358880 0,0000
MNANBwpLopoC 0,405311 3,950873 0,0005
lonavia
Katavailwon -0,089869 -1,004402 0,3235
MANBwpLooC 0,036447 2,444069 0,0208
ItaAia
Katavailwon 0,017599 3,004138 0,0054
MANBwpPLopOC 0,125409 9,335806 0,0000
Nouéeppoupyo
Katavailwon -3,040857 -5,712662 0,0000
MANBwpPLopOC 0,571912 7,110052 0,0000
OM\avéia
Katavailwon -0,466096 -5,478129 0,0000
MANBwpPLopOC -0,168851 -3,789397 0,0007
NoptoyaAia
Katavailwon 0,810229 5,784734 0,0000
MANBwpLoUoC -0,063751 -1,314799 0,1989
DwAavéia
Katavailwon 0,381577 2,291990 0,0294
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Nivakag 20. AnoteAéopota peBodou eAayiotwy TeETpaywvwy He KatavdAwon (Mepiodog
1992-1999)

Xwpa MéyeBog Coefficient a | t-Statistic (a) | Probability (a)
MANBwpPLONOG 0,172384 2,305329 0,0693
Auotpia
KatavaAwon -0,156182 -1,442739 0,2087
MANBwpLoNOG 0,717715 5,685754 0,0023
BéAywo
Katavdailwon -1,066358 -4,991507 0,0041
MANBwpPLoUOC -0,187323 -0,970943 0,3762
FaAAio
Katavailwon 0,107327 1,572098 0,1767
MAnBwptopoc | 0,459194 4,030182 0,0069
Feppavia
Katavalwon -0,059107 -1,994302 0,0932
MANBwpPLoNOG 0,021017 0,346639 0,7430
EAAGS O
KatavaAwaon 0,755012 1,396019 0,2215
MANBwpLoNOG 0,036760 1,519176 0,2033
EcBovia
KatavaAwaon 8,212029 1,653743 0,1735
MANBwpPLoNOG -0,187439 -1,368697 0,2294
IpAavéia
Katavaiwon -1,735265 -6,158306 0,0016
MANBwpPLopOC 0,610974 2,140603 0,0853
lonavia
Katavailwon -0,857384 -3,085920 0,0273
MANBwpPLopOC 0,051468 2,931966 0,0326
ItaAia
Katavailwon -0,110263 -5,435332 0,0029
MANBwpPLopOC -0,107823 -1,155710 0,3672
KUmpog
Katavaiwon 3,214161 2,312315 0,1469
MANBwpLoUoC -0,091097 -0,432855 0,7073
Aettovia
Katavailwon -11,89782 -1,079569 0,3932
MANBwpLoUoC 0,438662 3,507677 0,0171
Nouéeppoupyo
Katavailwon -3,140627 -3,394281 0,0194
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MANBwpPLoUOC 0,242670 14,31025 0,0048
MaAta
Katavdailwon 0,111999 0,058429 0,9587
MANBwpPLONOG 0,166524 0,289921 0,7835
OAavédia
KatavaAwaon -0,283330 -0,523104 0,6232
MANBwpLoNOG 0,438577 18,13706 0,0000
Noptoyalia
KatavaAwaon -1,366718 -17,17335 0,0000
MANBwpPLONOG 0,330288 8,930820 0,0123
ZAoBakia
KatavaAwaon -3,296231 -6,160469 0,0254
MAnGwplopde |  -0,082846 -1,048934 0,4043
Z\oBevia
Katavailwon 3,419124 1,409497 0,2941
MAnGwplopde | 0,699695 4,210211 0,0084
DwAavéia
Katavailwon -2,454904 -8,829298 0,0003

Nivakag 21. AntoteAéopata LeBodou eAayiotwv TETpaywvwy pe katavalwon (Mepiodog

2000-2015)
Xwpa MéyeBog Coefficient a | t-Statistic (a) | Probability (o)
MANBwpLooC 0,065238 0,966416 0,3566
AuvoTtpia
Katavailwon -0,152767 -0,791376 0,4471
MANBwpLopoC -0,104571 -1,165428 0,2648
BéAywo
Katavaiwon 0,289850 1,424625 0,1778
MANBwpPLopOC -0,413595 -1,939293 0,0745
FaAAio
Katavdailwon 0,132811 2,380424 0,0333
MANBwpLoUoC 0,297928 2,087037 0,0634
Feppavia
Katavailwon -0,146740 -3,424620 0,0065
MANBwpLoUoC 0,347003 9,913636 0,0000
EAAGSO
Katavaiwon -1,507020 -9,918603 0,0000
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MANBwpLondg 0,252570 2,024417 0,0640
EcBovia
Katavaiwon -25,08217 -2,259106 0,0417
NANBwpLopoG 0,527273 4,621478 0,0005
IpAavéia
Katavailwon -0,987845 -2,331685 0,0364
NANBwpLopoG 0,760776 1,667716 0,1263
lonavia
Katavaiwon -0,177404 -0,944046 0,3674
NANBwpLopoG 0,211185 12,02853 0,0000
ItaAia
Katavailwon -0,165474 -10,90548 0,0000
MANBwpLopUoC 0,427185 3,293113 0,0081
KUmpog
Katavailwon -9,191184 -2,227584 0,0500
MANBwpLopUoC 0,046975 1,910466 0,0784
Aettovia
Katavaiwon -20,49882 -4,409095 0,0007
MANBwpPLoUOC -0,201610 -2,158571 0,0502
Nouéeppoupyo
Katavailwon 4,574258 3,202040 0,0069
MNANBwpLopoC 0,005232 0,095242 0,9260
MdAta
Katavailwon -3,311592 -0,707966 0,4951
MANBwpLopoC 0,308822 3,643125 0,0045
OM\avdia
Katavailwon -0,122956 -2,994158 0,0135
MANBwpLopoC 0,385984 7,803914 0,0000
Noptoyalia
Katavailwon -0,451188 -1,518550 0,1598
MANBwpPLopOC -0,030375 -0,317032 0,7563
ZAoBakia
Katavailwon -1,493209 -1,070491 0,3039
MANBwpPLopOC 0,160410 1,361371 0,2033
Z\oBevia
Katavalwon -3,428161 -1,206883 0,2553
MAnBwpLopndg 0,045296 1,527078 0,1507
DwAavdia
Katavaiwon -0,584012 -3,442133 0,0044
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Nivakag 22. AnoteAéopoata peBodou eAayioTwy TETpaywvwy, andBspa tayiov
kedalaiov (Mepiodog 1960-2015)

Xwpa MéyeBo¢ Coefficient a | t-Statistic (o) | Probability (a)
MANBwWPLONOG 0,049043 1,954771 0,0562
Auotpia
AnoBepa mayiou kepaAaiou -0,001878 -0,564484 0,5749
MANBwPLOOG 0,283186 5,170422 0,0000
BéAywo
AmnoBepa mayiov kepaiaiou -0,037240 -3,999516 0,0002
MANBwpLopog 0,171996 9,150793 0,0000
FaAAio
AmnoBepa mayiov kepaiaiou -0,002116 -4,563336 0,0000
NMANBwpLopog -0,408414 -2,644579 0,0160
Feppavia
AmnoBepa mayiov kepaiaiou 0,006614 2,663145 0,0154
MANBwWPLONOG 0,153230 5,586061 0,0000
EANGSa
AmnoBepa mayiou kepaAaiou -0,011701 -1,938382 0,0579
MANBwWPLONOG 0,181258 1,383819 0,1833
EcBovia
AmnoBepa mayiou kepaAaiou -0,529645 -1,468094 0,1593
MANBwWPLONOG 0,156020 3,033356 0,0037
IpAavéia
AnoBepa nayiov kepaiaiou -0,031559 -2,462103 0,0171
MANBwpLopog 0,350487 4,450406 0,0000
lontavia
AnoBepa mayiou kedpalaiou -0,009179 -2,954046 0,0048
MANBwpLopog 0,034371 1,222455 0,2269
Italio
AnoBepa mayiou kedpalaiou 0,000300 0,303232 0,7629
MANBwpLopog 0,131803 0,557369 0,5855
KUmpog
AnoBepa nayiov kepaiaiou -0,027221 -0,053063 0,9584
MANBwpLopOG -0,066114 -0,463234 0,6487
Aettovia
AnoBepa nayiov kepaiaiou 0,168404 0,237969 0,8146
MANBwpLopOG 0,040605 6,321621 0,0000
Nouéeppoupyo
AnoBepa mayiov kepaiaiou 0,024169 2,147109 0,0364
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MANBwpLopOG -0,078368 -0,683895 0,5045
MaAta
AmnoBepa mayiov kepaiaiou 0,954942 0,830676 0,4192
MANBwPLONOG 0,437226 6,102809 0,0000
OA\avéia
AnoBepa mayiou kepahaiou -0,034325 -5,584392 0,0000
MANBwPLOOG -0,158619 -3,419619 0,0013
Noptoyalia
AnoBepa mayiou kepaAaiou 0,066091 4,503024 0,0000
MANBwPLOOG 0,281768 1,920880 0,0707
ZAoBakia
AnoBepa mayiou kepataiou -0,570572 -2,051663 0,0550
MANBWPLOUOC -0,034644 -0,698840 0,4953
Z\oBevia
AmnoBepa mayiov kepaiaiou 0,052399 0,637995 0,5331
MANBWPLOUOS 0,190122 2,981116 0,0043
DwAavdia
AmnoBepa mayiov kepaiaiou -0,043674 -1,860371 0,0684

Nivakag 23. AntoteAéopata HeBodou eAayioTwv TETpaywvwy, anobspa rayiov

kedalaiov (MNepiodog 1960-1991)

Xwpa MéyeBog Coefficient a | t-Statistic (o) | Probability (a)
NMANBwpLopog 0,255784 6,702372 0,0000
AuvoTtpia
AnoBepa mayiou kedpalaiou -0,035843 -6,099847 0,0000
MANBWPELOHAC 0,141380 2,310996 0,0281
BéAywo
AnoBepa mayiou kedpalaiou 0,001608 0,133852 0,8944
MANBwpLopog 0,089909 6,507653 0,0000
FaAAia
AnoBepa mayiou kedpalaiou 0,000855 2,111210 0,0435
MANBwpLoUOG 0,178043 4,584809 0,0001
EANGSa
AnoBepa mayiov kepaiaiou -0,007803 -2,368615 0,0247
MANBwpLoUOG 0,186318 4,373075 0,0001
IpAavéia
AnoBepa mayiov kepaiaiou -0,001171 -0,072917 0,9424
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MANBwpLopOG 0,239124 3,762984 0,0008
lonavia
AmnoBepa mayiov kedaiaiou 0,003259 1,091057 0,2842
MANBwPLONOG 0,044153 3,081065 0,0045
Itaia
AnoBepa mayiou kepahaiou 0,001071 2,581074 0,0152
MANBwPLOOG 0,120082 5,519800 0,0000
NouepBoupyo

AnoBepa mayiou kepaAaiou -0,391179 -3,206893 0,0033
MANBwPLOOG 0,267817 4,455013 0,0001

OA\avéia
AnoBepa mayiou kepataiou -0,012670 -2,269904 0,0308
NMANBwpLopog -0,246450 -5,998932 0,0000

Noptoyalia
AmnoBepa mayiov kepaiaiou 0,106370 8,159310 0,0000
NMANBwpLopog -0,050159 -1,328444 0,1944

DwAavdia
AmnoBepa mayiov kepaiaiou 0,032522 2,605207 0,0143

Nivakoag 24. AntoteAéopata HeBodou eAayioTwv TETpaywvwy, anodspa rayiov

kedalaiov (Mepiodog 1992-1999)

Xwpa MéyeBog Coefficient a | t-Statistic (o) | Probability (a)
NMANBwpLopog 0,168882 1,787921 0,1338
AuvoTtpia
AnoBepa mayiou kedpalaiou -0,008881 -1,087675 0,3264
MANBwpLopog 1,300463 3,816988 0,0124
BéAywo
AnoBepa mayiou kedpalaiou -0,128291 -3,506064 0,0172
MANBwpLopog 0,588239 2,419958 0,0601
FaAAia
AnoBepa mayiou kedpalaiou -0,008096 -2,049311 0,0957
MANBwpLoUOG 0,470972 5,439530 0,0016
Feppavia
AnoBepa mayiov kepaiaiou -0,003527 -2,782017 0,0319
MANBwpLoUOG -0,048427 -1,832839 0,1263
EANGSa
AnoBepa mayiov kepaiaiou 0,079817 5,911760 0,0020
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MANBwpLopOG -0,089320 -0,651395 0,5816
EcBovia
AmnoBepa mayiov kedpaiaiou 0,913349 0,857054 0,4817
MANBWPLOHOC -0,345417 -1,877215 0,1193
IpAavéia
AmnoBepa nayiov kepaiaiou -0,102393 -3,727705 0,0136
MANBwPLOOG 1,137593 3,326736 0,0209
lonavia
AnoBepa mayiou kepaAaiou -0,049658 -4,068772 0,0096
MANBwPLONOG 0,402094 4,978682 0,0042
Itaio
AmnoBepa nayiov kepaiaiou -0,012868 -3,552613 0,0163
NMANBwpLopog 0,178867 0,755588 0,5288
KUmpog
AmnoBepa mayiov kepaiaiou -0,190799 -0,314015 0,7832
NMANBwpLopog -0,136856 -0,195139 0,8633
Aettovia
AmnoBepa mayiov kepaiaiou 4,118628 0,207297 0,8550
NMANBwpLopog 0,594955 4,410411 0,0070
Nouéeppoupyo
AmnoBepa mayiou kepaAaiou -0,421511 -4,285294 0,0078
MANBwWPLONOG 0,436611 2,388153 0,1396
MaAta
AnoBepa nayiov kepaiaiou -1,491757 -1,064087 0,3988
MANBwpPLopOS 1,697544 7,190304 0,0008
OA\avéia
AnoBepa nayiov kepaiaiou -0,121836 -7,800221 0,0006
MANBwpPLopOS 0,617776 11,37619 0,0001
NoptoyaAia
AmnoBepa mayiov kepoaiaiou -0,134624 -10,73966 0,0001
MANBwpLopog 1,003668 2,512801 0,1285
ZAoBakia
AmnoBepa mayiov kepoaiaiou -0,953451 -2,004629 0,1829
MANBwpLopog 0,012896 0,178300 0,8749
Z\oBevia
AmnoBepa ayiov kepoiaiou 0,045223 0,207953 0,8545
MANBwpLoUOG 1,024043 3,682756 0,0103
DwAavéia
AnoBepa mayiov kepaiaiou -0,648202 -4,388672 0,0046
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Nivakag 25. AnoteAéopata peBodou eAayiotwy TeTpaywvwy, andbspa nayiov
kedalaiov (Mepiodog 2000-2015)

Xwpa MéyeBo¢ Coefficient a | t-Statistic (o) | Probability (a)
MANBwWPLONOG -0,284886 -2,486565 0,0322
Auotpia
AnoBepa mayiou kepaAaiou 0,041284 2,628824 0,0252
MANBwPLOOG -0,009852 -0,098261 0,9232
BéAywo
AmnoBepa mayiov kepaiaiou 0,005806 0,317577 0,7558
MANBwpLopog 0,364255 1,029613 0,3220
FaAAia
AmnoBepa mayiov kepaiaiou -0,004263 -0,770301 0,4549
MANBWPLOUOC -1,948172 -3,906296 0,0029
Feppavia
AmnoBepa mayiov kepaiaiou 0,042741 3,588820 0,0049
MANBwWPLONOG 0,994107 15,24105 0,0000
EANGSa
AmnéBepa mayiou kepaAaiou -0,163037 -10,98739 0,0000
MANBwWPLONOG 0,331001 1,485697 0,1612
EcBovia
AmnoBepa mayiou kepaAaiou -0,917354 -1,588364 0,1362
MANBwWPLONOG -0,876034 -3,376710 0,0050
IpAavéia
AnoBepa nayiov kepaiaiou 0,153390 4,767627 0,0004
MANBwpLopog 1,272454 1,292121 0,2254
lontavia
AnoBepa mayiou kedpalaiou -0,022530 -0,949802 0,3646
MANBwpLopog 0,543360 13,04989 0,0000
Italio
AnoBepa mayiou kedpalaiou -0,019087 -11,24301 0,0000
MANBwpLopog 0,484935 1,227377 0,2478
KUmpog
AnoBepa nayiov kepaiaiou -0,664889 -0,846688 0,4170
MANBwpLopOG 0,923957 5,370805 0,0001
Aettovia
AnoBepa nayiov kepaiaiou -4,132771 -5,302392 0,0001
MANBwpLopOG -0,225776 -1,575054 0,1393
Nouéeppoupyo
AnoBepa mayiov kepaiaiou 0,297317 2,248499 0,0425

95




MANBwpLopOG 0,060831 0,941164 0,3688
MaAta
AmnoBepa mayiov kepaiaiou -0,992440 -1,469296 0,1725
MANBWPLOUES 0,449824 2,640111 0,0247
OA\avéia
AmnoBepa nayiov kepaiaiou -0,031114 -2,282773 0,0456
MANBwPLOOG 0,608588 4,758681 0,0008
Noptoyalia
AnoBepa mayiou kepaAaiou -0,085617 -2,226450 0,0501
MANBwPLOOG 0,144885 1,064362 0,3065
ZAoBakia
AnoBepa mayiou kepataiou -0,488968 -2,044427 0,0617
NMANBwpLopog 0,069956 0,536728 0,6032
Z\oBevia
AmnoBepa mayiov kepaiaiou -0,062539 -0,380245 0,7117
NMANBwpLopog 0,180948 2,652353 0,0199
DwAavdia
AmnoBepa mayiov kepaiaiou -0,072627 -3,342679 0,0053

Nivakag 26. EAEyX0G oTOOLLOTNTOS YLla avepyia, TAnBwpLouno

Xwpa Avepyia MAnBwpLopdg
Méyedog t-statistic Prob, t-statistic Prob,
Avotpla -1,311 0,0997 -3,115 0,1028
BéAylo -1,3787 0,0857 -3,310 0,0647
FaAAia -1,285 0,1023 -1,378 0,0878
lepuavia -1,781 0,0450 -3,669 0,0245
EAAGSQ -2,816 0,0034 -3,386 0,0533
EcBovia -2,272 0,0171 -4,106 0,0062
IpAavdia -2,502 0,0078 -1,395 0,0889
lomtavia -1,585 0,0596 -4,585 0,0011
ItaAia -1,523 0,0669 -3,728 0,0206
Kompog -1,497 0,0769 -4,094 0,0064
Aettovia -2,457 0,0110 -3,601 0,0298
NouéeuBolpyo -3,144 0,0961 -3,609 0,0291
MdaAta -1,840 0,0393 -3,125 0,1004
OMavbia -1,517 0,0676 -3,191 0,0861
MoptoyaAia -3,244 0,0760 -3,361 0,0569
JhoBakia -1,379 0,0924 -2,430 0,0123
JhoBevia -1,506 0,0758 -2,086 0,0267
OwAavdia -1,509 0,0687 -3,173 0,0900

96




Nivakag 27. EAeyX0G OTOOLLATNTOG YLa KOTavAAwon anobepa nayiov kepalaiov

Xwpa Katavalwon AndBepa nayov kepaiaiov
Méyedocg t-statistic Prob, t-statistic Prob,
AuoTtpia -3,156 0,0935 -4,886 0,0003
BEAylo -2,235 0,0148 -3,279 0,0698
FaAAilo -1,379 0,0869 -2.658 0.2539
lepupavia -1,537 0,0996 -3,372 0,0533
EAAGSQ -1,948 0,0284 -2,088 0,0208
EcBovia -3,793 0,0169 -3,244 0,0760
IpAavdia -1,592 0,0592 -3,621 0,0281
lomawvioa -2,977 0,1387 -3,611 0,0289
ItoAilo -3,116 0,0015 -3,088 0,0016
Kompog -1,535 0,0706 -1,412 0,0875
Nettovia -2,003 0,0302 -3,190 0,0865
Nou€epuBolpyo -1,371 0,0899 0.219 0.5856
MaAto -3,175 0,0895 2,497 0,0112
OMavbia -3,058 0,1165 -3,450 0,0450
MoptoyaAia -1,452 0,0762 -2,689 0,0048
YhoBakia -3,262 0,0728 -3,158 0,0027
JhoBevia -1,530 0,0705 -2,236 0,0200
OwAavdia -2,316 0,0122 -2,200 0,0161
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