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EIZAMQIrH

ATIO TN oTiyur) TIou dIEBvOTIOINONKAV Ol KEQAAAIOYOPEG, TA KPATN €idav va
axpnotebovTal PEoA OTa XEPIA TOUG TO EPYOAEIa EAEYXOU TNC OIKOVOMIOC TIoU N
GUECN MJETATIOAEUIKN) Tiepiodog eixe kabigpwaoel. Ta epyaieia autd ATav ol
daTtaveg Tou TIPOUTIOAOYICHOU Kal ol TtapepPBacelg Tng Kevipikng Tpamnelag oto

XPNHATOTUOTWTIKO cVCTNUA.

Kal ta duo autd epyoaAgia yia va AEITOLPYNACOULVY TIPOUTIOBETOUVY OXETIKN
VOMUIOHOTIKN) oT1afepotnta Tou MEXPI To 1970 TNV eyyuotav n TIPOCGAECN TwV
VOUIOUATWY O€ €va oTaBepO doAdplo. ATO To 1973 (KatdppeLON TOL CLCTIUOTOC
Tou Bretton Woods) Kal £TIEITA Ol VOUIOHATIKEG KPIOEIC armaaXoAolv Oxl UOVOo
Tov EupwTiaikd Xwpo AAAa Kal GAAEC XWPEG OTIWG €ival N Acia kKal n AATIVIKN

AUEPIKN.

H mapoloa TITUXIOKN epyacia Xxwpiletal og duo PEPN Kal EXEl WC OTOXO, TNV
ava@opd Kal avadAuon TwV VOUICHOTIKWVY Kpioewv. Idlaitepa avagépetal e
Bewpieq OV cuLVOEOVTAl PE TIC VOMIOMOTIKEC KPIOEIC KAl OTIC EUTIEIPIEC TwWV

XWPWV TIOL OVTIMETWTIIOAV TIC KPIOEIC AUTEC.

TOo TIPWTO MPEPOC KOI OULYKEKPIUEVO TO TIPWTIO KEPAAAIO, TIAPOULCIALEL
OlAPOPEC TOTIOBETNOEIC OXETIKA HWE TNV €vvold TNG VOUIOUOTIKNG Kpiong, tnv
onuoacia TNg oTafePnC CLVAAANQYUOTIKAC ICOTIMIOG OTNV OIKOVOUIa, KAVOVTOG
ovo@opd oTo oLOoTNUa oTaBepwV cuvaAllaywv Tou Bretton Woods. Eriong,
AVOAVETOlI N Bewpia TwV APICTWV VOPICUOTIKWVY TIEPIOXWV KOBWC Kal ol

KEPOOOKOTIIKEC ETIIBECEIC TIOL OEXTNKAV Ol I00TIHiEC Tou ENZ.

To J0e0TEPO KEPAAOIO ava@EPETAl oTa YTIOdEiyuota NG  TIPWING KAl

OeVTEPNC YEVIAC, TO OTToia EPUNVEVOLV TO PAIVOUEVO TWV VOUIOUATIKWY KPICEWV.



TEANOG, OTO TIPOCAPTNMO TOU KEQPOAQIOL aUTOU YiveTal AOyog yia TNV

QVTIMETWTIION TNC AleBvolg KepdookoTtiag péow tou gopou Tobin.

210 OeUTEPO LIEPOC KOl CUYKEKPIPEVA OTO TPITO KEPAAQIO, Ttapouaidlovial
KOl ovaADOVTOl Ol VOUIOUOTIKEG KPIoEIC TIou amooxoAnoav tnv Algbvry Kal

EAANVIKA ayopd KABWE KAl N onuacia avTIPETWTTIONG TWV KPITEWV auTwv.

TENOC, OTO TETAPTO KEPAAQIO ouvoyilovial To CUUTIEPACHOTA AT T
Tiponyolpeva Ke@AAala. Mevikd, n otabBepodTnNTa OTO TIAYKOOUIO VOUICHOTIKO
cLOoTNUA €ival avaykaio Kal N amtoTEAECUATIKI] AVTIMETWTIION TNC KEPOOOTKOTIIOG
eTeiyel. H gutteipia Kabe xwpag amo TI¢ VOUICHATIKEG KPIoEIg, ToVilel TN onpaacia
TNC IKAVOTIOINTIKNG TIPOCUPHOYNG TWV OYyOopwV OTOLC TIEPIOPICHUOUE TIOU BETEL N

OUVOAAOYUOTIKA ICOTIMIO yIa TNV dlaTrpnon tnNg VOUICUATIKNG oTaBepoTnTaq.



MNPQTO MEPOX

NOMIZMATIKEZ KPIZEIZ - TI YTTIOZTHPIZEI H
OEQPIA



KE®PAANAIO |

ZTAGEPEZ ZYNANNATMATIKEZ IZOTIMIEZ KAI ©OEQPIA
TAQN APIZTQN NOMIZMATIKQN MEPIOXQN

L. IFevik&

Eival cagég, 0TI 0 TO XOpaKTINPEIOTIKOC Kal BaoIKOC POAOG TOU XPrHOTOC
EYKEITOlL OTn A&ITOLPYiad TOU WC HECOL GCUVAAAOYWV, Oedopévou OTI KABE
ouvaAAQyn YiveTal PE TN PECOAAPnOn tou xpriuatoC. Ot dlEBvei auvaANayEQ
yivovtal 01w Kol Ol ECWTEPIKEC CLVOANAYEC, dNAQdN ayaBd avtaAAAcoovTal HE
XPHHa Kol xpruo avioAAdoostal he ayada.H dia@opd Opwc PETAED Twv dlEBvwv
KOl E0WTEPIKWY OLVOANOYWV €ival OTI OTIC dlEBvEIC ocuvaAayEC PECOAAPBED Kal

M0 GAAN «OVTOAAQYT)», QUTH TOU €VOC VOUIOUOTOC YE KATIOIO GANO.

Ol 6pol NG AVTIOAAOYAC €VOC VOMIOUOTOC HE KATIOIO GAAO ovopdlovTal
OULVOANQYUOTIKEG ICOTIMIEG, Ol OTtoie¢ KaBopidovtal amo T OXEon TPOCPOPAC
Kal {Atnong Ttou KABe vopiopato. YTApxel pla 1dlopop@ia ot dlEBVEIC
OUVOAAQYEG, TIOU OMEIAETOI OTO Yeyovog OTI Ta €BVIKA Vopiopyata KATIOIWV
XWPWV Eival aTTOOEKTA WE HETA JIEBVWV GUVAANAYWV KAl ATIO AAAEC XWPECG, OTIWG
€ival KLUPIWG TO APEPIKAVIKO OOAGPIO KAl OAAA «IOXLPA» VOUIoUOTA, OTIWC TO
YEPHOAVIKO UAPKO, TO YOAAIKO PAYKO Kal N BPETAVIKN oTEPAiva. Tnv TeAevtaia
EIKOOOETIO, OAEC Ol XWPEC TIOU £XOLV OVOIKTI] OIKOVOMIal €X0UV LIOBETHOEl TO
oLOTNUA TWV EAEVBEPWV KUUAIVOPEVWY ICOTIUIWV, TWV OTIoIWV Ta vopiopata

gival eAeLBepa peTATPEYPIUQL.

Evw, moAaioteEpa 0To cVCTNUAO OTABEPWV 1I00TIPILV TOL Bretton Woods, ol

1. O1 XWPEC TIOV €XOLV AVOIKTI] OIKOVOUIa dev ETIIBAANOLV TTOCOTIKOUCE TIEPIOPICHOUE OTIC EI0AYWYEG KOl

TIG e€aywyec.( M. KopAipa :Noplopatik Oswpia)



ICOTIMIEG dev NTAV EAEVOEPA KUUAIVOUEVEG2.ATIO TNV KATAPPELON TOL OPWC, TO
1973 pEXPI ONUEPA, Ol VOUICHOTIKEC KPIOEIC OTaoX0AOUV TIC XWPEC NG

Evpwting, aAAG kal TNV Acia KaBw¢ Kal TN AATIVIKI] APEPIKN.

AIAQOPEC €ival Ol TOTIOBETNOEIC OXETIKA PE TNV Evvold TNC VOUIOHATIKAC
Kpiong, 0Tw¢ To OTI N VOUICUOTIKA Kpion €ival Kpion utiepTtapaywyng Kat givail
TOUTOONUN ME TN XPNMOTIOTNPEIOKN Kpion Emiong, uia GAAN Bewpntikoi
TOTIOBETNON CUVOEElI TNV VOUICUATIKY KPIion HE TIC ATIOKAICEIC aTiO TN OXETIKN
ICOTIMIO TWV OyOpPACTIKWV OULVAPEWY. ZLVNBWCG OPWCE, OTAV AVAPEPOUOOTE OE
VOMIOUOTIKA Kpion €vwooUuE TNV LTIOTIPUNGT TNE CUVOAAQYUOTIKIG ICOTIPIOG TOU
EyXwplov vopiopatoc. To BERalo gival OTI TNV Kpion TNV «TTANPWVOUV» Ol AAIKEG

OLVALEIC.

‘Ocov agopd TNV Bewpia n otoia oXeTIETAl YE TO VOUICOUOTIKA B€pata Kal
TIC VOMICHOTIKEG KPIoEIG, ETUXEIPEI va aATIAVINOCEl TPEIC KUPIEC BEWPNTIKEC
Tpooeyyioelg. Tnv Bewpia TNG BEATIOTNG TIOAITIKNAG, TIOU OvamtuXOnke oTNn
dekaetia 1950, otn PBdon TOAAIOTEPWV TIpooeyyicewv twv A. Marshall kKai
A.Lemer Kal oLUTIANPWONKe otn deKkaetia 1960 omd 10 TPOTLTIO Twv J. M.
Fleming kait R. Mundell. Mia de0tepn Bewpntiky) TPOCEYYICN €ival n
MOVETAPICTIKI], TIOL ECTIALETAL OTNV TIPOCEOPA Kal T {ATnon XpnUotog.TEAOC, N
TIPOCEYYION I OTIoI0 CUVOEETAl PE TO TIPOTUTIO ICOPPOTIIAC XAPTOPUAOKIOL TIOU

€0TIAZeTAl OTO JIOPOPOTIOINUEVO XAPTOPUAAKIO TWV ETIEVOUTWV.

1.2 To olotnua otaBepwv 100TIMIWY TOL Bretton Woods kal ol

KUUOIVOUEVEC CUVOAANAYUATIKECG ICOTIMIEC.

H 1coTipia Twv VoUIouATwy etNPeddel Aueaa TO 100J0YI0 TIANPWHWVY PIOG

2. 210 TopeABOV, ol IooTidieq kabopidovtav pe mapéuBacn twv Kevipikwv Tpamedwy, PE OTIOTEAECHA
MO 10X00UVCO ICOTIMIO VA PNV OVTIOTOIXE( O€ yVNOla «ICOPPOTIia» TN¢ ayopdc oUVAAAAYUATOC I} O€

e€looppoTnuEVO 100L0YI0 TPEXOLCWV cuvaAaywv. (M.KopAipa :Nopiopatikn Ocwpia)



XWPOC KOl TNV OIKOVOUIKN'T otaBgpdtnta OXI JOVO TOTIKA OAAQ Kol TTaykooula. H
ONUAVTIKI auTA €TOPOCN TWV CUVOAAOYUOTIKWY ICOTIHIOV KAl N OvAayKn
OIKOVOUIKNG OTaBepoTnNTag Kol TIPORAEYIYOTNTOG, KaBIoToLV avayKaia tnv
Omapén €vOC VOUIOUOTIKOU OLOoTHUOTOC. MEow TOU VOMICUOTIKOU autol
ovotiuatog €€aoc@aAiovial Ol VOPICUOTIKEG GCUVOANAYEG, Olao@aAIleTal n
VOUIOMATIKA oTaBepOTNTa KOl Ogv ETUTPETIETAI O OLOAIPETOC KABOPIOUOC TwV

VOUIOUOTIKWY IGOTILIWV.

210 oVLOTNPO OTaBEPWVY 1C0OTIPIOV TOu Bretton Woods™ Tou KATEPPEVOE TO
1973, KGBe xwpa HENOC €ixe oTOBEPN ICOTIHIO EVAVTI TOL AUEPIKAVIKOU doAapiov
KOl Ol OUVOAAOYUOTIKEG 10OTIUIEG PETOED OAWV TWV GAAWV VOUICHATWV nTav
OTaOePEC.Me TNV KATAPPELAN TOL, Ol XWPEC NATII{AV VO OTIEAEVBEPWOOLV TIC
VOUICHOTIKEC TIOAITIKEG TOLC METARaivoVTaC aTO TIC OTABEPEC 1I00TIHIEC dOAQPIOL

OTIC KUUQIVOUEVEC ICOTIUIEG.

O1 xwpeg TNg EK, evw agnoav Ta vopiopata toug va Kupaivovial EvavTl
Tou doAdpiov, TIPOCTIABNCOV Va OTEVEYOULV Ta TIEPIBWPIO YECO OTA OTIoia A@nvav
TO VOMIoUOTO TOLG VA KLUPAIVOVTOL TO €va EVAVTI TOU OAAOU. ATIOTEAECHUO OUTOU
ftav ToAAG vopiopata ¢ EK va kupaivovtal cOp@wvo PeE TO OUEPIKAVIKO
OOAAPIO KAl CLUVETIWE ETIEQPTAV I AVERAIVOV O OXECN HE TO AUEPIKAVIKO OOAAPIO

KOTA Ta idla TIEPITIOV TT000OTA.

AkOpa kal Tpiv  To 1973, Omou ioxue TO olOTnUa  oTOBEPrC
OULVOAAOYUOTIKAG 1Io0TIPIOG Tou Bretton Woods aAAG Kol PeTd, ta pEAN tng EK
TIpooTiofoloavV VO GUVTOVIOCOUV KOAUTEPO TIC VOUICHOTIKEC TIOAITIKEC TOUC KAl VO
MEIWOOLV TIG NN TIEPIOPICPEVEC EVOOEVPWTIAIKEC OIOKVUAVOEIC TIOU KaBOpIle TO
cbotnua ToUu Bretton Woods.Méow QUTWV TWV EVEPYEIWV OAVNKAV Ol
OIKOVOUIKEC KOl TIOAMITIKEC OUVAMEIC TIOU PBpicKovial Tow armé TNV TIPOCEATN

OTIOTLXNMEVN TIPOCTIABEIN VIO TNV VOUICHATIKN €voTtoinan tn¢ Evpwnng.3

3. P.Krugman-M.Obstfeld : Aigbvri¢ Oikovouikr, Oswpia kat MoArtikr) (B T0U0C)



Ocov agopd 10 cUOTNUO TWV KUPAIVOPEVWVY ICOTIMIV, OTIOTEAED HIa
OlOPOPETIKY] €KOOXI TOU VOMIOHOTIKOU OULCTNUATOGC KOl €XEl OIOPOPETIKEC
ETUTITWOEIC aTIO AUTEC TOU CUCTAMUOTOC OTOBEPWV ICOTIPIOV. ZE MIO PEAETN TIOL
KOAOTITEL TIOAAEC XWPEC KAl ICTOPIKEC TIEPIOOOLE, PAIVETAl OTI Ol KUUOIVOUEVEC
ICOTIMIEC OCLOTNUATIKA 00NyoLV O€ PEYOAUTEPEG KAl TIIO GUXVEC OTIOKAICEIC OTIO

TN OXETIKA ICOTIPIA TWV OyOPACTIKWY OUVAUEWV.

MoapdAANAQ, TO KEQAAAIO EKUETAAAEVOUEVO TIC EAEVBEPEC OYOPEC
OULVOAAAYHOTOC avaldntei KEPON OTO XWPO TNG VOMIOHATIKAG KEPOOOKOTIIOC.
Emtw@eelolpevo amd 10 Avolyho TwV XPNUOTICTNPIOKWY CLVOPWVY, TO KEPAAAIO
apxidel va Kuvnydel kEPAN atd 1N SIOKVUOVAOTN TWV TIHWV TWV PETOXWV KOl TwWV
Voulopatwy. Emiong, 10  @AIVOPEVO TWV  XOAPNAWY  PLBUWV  OIKOVOMIKNAG
avATITLENG ETUTEIVETOL ATIO TIC XPNMOTIOTNPIOKEG 1) VOUIOUOTIKEC KPIoEIg Tou

TIPOKOAEL N id10 N KEPOOOKOTTIA.

3TN OnueEPIV  Kolvwvida, N TIAYKOOWIOTIOINON Kal 1N OvAaTTtuén Twv
XpNUatayopwv dnuiovpyolv véa TipoBAfUaTa oTaBepoTnTac. H Katdotaon auTr)
KOBIOTA ETUTAKTIKN TNV avalntnon, Oxl JOvo &vOC VOUIOHATIKOU CUOTHUATOC
OAAG KOl €VOC TIAYKOOMIOU BECHIKOU TIAAICIOL, TIOU VO TIOPEXEL AO@AAEIA KOl
oTaBepOTNTa. QOTOCO0, Ol XWPEC TIOL LIOBETNCAV TO EVPW EXOLV EEaT@AAiTEl Eva
OPKETA LYNAO BaBP6 oTOBepOTNTAC, TIOL OTIOTEAEI BaCIKr) TIPOUTIO0ECN yia TNV

OIKOVOUIKI avATITUEN.

1.3 Oewpia TWV Apiotwv Noplopyatikwy [Meploxwyv. OIKOVOMIKN
OAOKANPWON, T O@EAN KOl T KOOTN MIOG TIEPIOXNG OULUVOAAAYUOTIKWV

I0OoTIMIWV. KaptmuAn GG Kol KauttuAn LL.

Mia xwpa 10U atto@aacilel va aAAAEel TNV I0O0TIYIO TNG, Kol va evtaxBei og
MO TIEPIOXN] OTABEPLV CUVOAAAYHOTIKWY ICOTIUWY (0TIwg To ENX), umopei va

TIPOOTOTEVTEI OTMO TIC OPVNTIKEG ETUTITWOEIC TWV  dlAPOPWY  OIKOVOUIKWV

10



olatapaxwv. Ol apvnTIKEC OUTEC ETUTTTWOEI €€apTwvTal amdé 10 Pabud
OIKOVOUIKNCG OAOKANPWONG TNG OIKOVOUIOG TNG XWPOG, ME TIC OIKOVOUIEG TwV
ETAipWV TNG. Z’aUTO TO onNuEio €ival OUwWC avaykaio va KatavonBei pwta n

Bewpia TWV APICTWV VOUICUOTIKWY TIEPIOXWV.

H Bewpia autr, Ttpodikadlel OTI Ol OTOOEPEC TUVAANAYUOTIKEG ICOTIMIEG gival
TIAEOV  KOTAAANAEG YIO TIEPIOXEC TIOU  Xapaktnpidovtal amd uvPnAo Rabuo
OAOKANPWONC PECW TOU OlEBVOUC EUTIOPIOL KAl TNG Kivnong TwWV CUVTEAECTWV
mapaywync. BERaia, n amo@ocn HIO¢ XWPag va eviaxbei oe pia TEPIOXN
OTOOEPWV CUVOAANQYUATIKWY ICOTIMIWV KoBopiletal amo 1 dla@opd PETAED
O@EAOLG VOUIOHOTIKACG OTIOTEAECHATIKOTNTOC KOl TNG OTIWAEING OIKOVOMIKNAG

oTadePOTNTAC ATIO TNV EVTAEN.

‘Eva  peyAAO OIKOVOUIKO O@EANOC TIOLU OTIOPPEEl OTO  TIC OTABEPEC
OUVOAAOYUOTIKEG 10OTIMiEG €ival OTI To oLOTNUA OUTO  OTIAOTIOIEL  TOULC
OIKOVOUIKOUG LTIOAOYICHOUC KOl TIAPEXEl PIO TIIO OTaBepr) 0€ OUYKPION ME TIG
KUMOIVOPEVEG IC0TIMIEG, BAaon yia TN AQWN ATIOQPACEWY TIOU A@OoPOoLV TIC SIEBVEIC

OULVOANOYEC.

Ta o@EAN e€Tiong NG VOMPIOUATIKAC OTIOTEAECUOTIKOTNTAC OTIO  TOV
KaBOopIoPO OTaBEPWV ICOTIHIV PETAEL TN XWPAG TIOL EXEl EVIAXOEi oTn TIEPIOXN
OTABEPWV GUVOAANAYUOTIKWY ICOTIHIWV KAl TWV VOUIOUATWY NG TIEPIOXNE aUTNG
(tou ENZX), 6a eivalr uPnAOTEPO, OV Ol CUVIEAECTEC TIOPAYWYNC MUTTOPOoUV va
METAKIVOUVTAlL €AeVBepa PETAED TNC XWPOC OUTNC KAl TwV Xwpwv Tou ENZ.
INUAVTIKO E€TTIONC O@EAOC, €XOULV Ol KATOIKOlI TNG EVIOOOOPEVNG XWPAE TIOU
ertevdloLV o€ vopiopata Tov ENZ, otav n amodoaon twv emevOVCEWY TOUC Eival

aKpIBEaTEPO TIPORAEYIUN.

JuuTiepaivoupe, OTI 0 LYPNAGG BaBUOC OIKOVOUIKAC OAOKANPWONC WETAEL
MIOG XWPOC KOl JIOG TEPIOXNEG OTOBEPWV ICOTIMIV  JIEVPUVEL T OE@EAN
VOUIOHOTIKAC OTIOTEAECUOTIKOTNTAG TIOU OTIOKOMIZEl N XWpa OTav KPOTAEl

OTABEPEC TIC ICOTIUIEC TOU VOUICHATOC TNG EVAVTI TWV VOUICHATWY TNE TIEPIOXNG

11



(KauTtOAN GG).QOoTOC0 N €viaén OE€ IO VOUIOUOTIKE TIEPIOXT] CUVETIAYETAL OXI
HOVO O@EAN OAANG KOl KOOTN, QKOUN KOl Otav 1N TEPIOXN €XEl XAPNAO

TIANBWPICUO.

Ta KOOTN aUTA TIPOKUTITOUV €TEId KABE XWPa TIOU EVIACOETAlI OE MIA
TIEPIOXT) CUVOAAOAYUOTIKWV ICOTIMIWV, TIOPAITETal armo T duvaTtotnta NG va
XPNOIYOTIOIEL TN CUVOAAQYUATIKN) ICOTIMIO KOl TN VOUICUOTIKY) TIOAITIKI] YIO VO

OTOBOEPOTIOIEL TO TIPOIOV Kal TNV OTIACXOANGN.

Eival yevikd mopadektd OTI OTav n Olkovouia dlatapdooetal ano i
METABOAN OTNV ayopd TIPOIOGVTOC, Ol KUPAIVOUEVEG ICOTIUIEG TIAEOVEKTOUV EvavTl
TWV OTABEPWV I00TIHIWV. Ol KUUOIVOUEVEC ICOTIMIEC TIPOCTATEVOUV OUTOPATWC
TO TIPOIOV KAl TNV OTIOOXOANGN NG OIKOVOMIag, OIOTI ETUTPETIOVV TNV AGUECH
OAAOYH TNG OXETIKAG TIUNG TV EYXWPIWV Kal Twv &EVvwv ayabwv. ZUVETIWCE, Ol
OTaBEPEC TUVOAANAYUOTIKEG I0OTIUIEC dnuUIOLUPYOLV aCoTABEId OtV ayopd Kal

OTNV 0UCIO ATIWAEIA OIKOVOUIKAC OTOBEPOTNTOC.

Qo1600, PEAETEC dcixvouv OTI TO PEYEBOC TNG OIKOVOUIKNG OAOKANPWONG
OUVEICEQEPEI OCNUAVTIKA, OTN HEIWON TWV OPVNTIKWVY ETUTITWOEWY TIOU £XOULV Ol
OTaBEPEC OULUVOAANAYUOTIKEG 10OTIMiEC OTNV  OlKOVouia plag  xwpac. ‘Oco
MEYOAUTEPO €ival TO HEYEBOC QUTO  METOEL MIOG XWPOCG KOl MPIOG TIEPIOXNC
OTABEPWV CUVOAAAYUOTIKWVY IC0O0TIMIWV, CGTNV OTIoia EVIACOETAl N XWPO aUTH,
TO00 MEIWVETAL N ATIWAEID OIKOVOUIKNG OTaBepOTNTAC TIOU TIPOKUTITEL OTIO

olaTapaxEC G ayopdc (KapTtoAn LL).

AIQTIIOTWVOULHE  AOITIOV OTI KABE XwpPa €XEI CLUUPEPOV va evTaxOei o pia
TIEPIOXT) OTABEPNC TUVAAANAYUOTIKAC ICOTIHIAC, HOVO OTAV €XEl €VO OUYKEKPIPEVO

ETTITIEO0 OIKOVOUIKIG OAOKANPWONC.

ATIO 1O TTAPAKATW dldypapua ( didypauua 1.3 ) urmopolpe TIOAD €VKOAO va
KaToAdBoupe TOTe Ba TIpETEl va KpatnBei otabepry n 1ocotigia.Movo otav o

BaBPOC OIKOVOUIKAC OAOKANPWAONG METAEL TWV Ayopwv TNG XwWPag IOV TIPOKEITAI
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va evtaxbei oto ENX kal twv ayopwv tov ENZ 1co0tal pye 8. To 6, €ival to
ETTITIEDO OAOKANPWONC TIov TIPOCadIopileTal aTtO TO CNUEIO TOPNC TWV KAPTIOAWV
GG kal LL oto onueio ElMNa emimeda oAOKANpwONG KAtw arno 1o 6, n GG
Bpioketal KATwW amo tnv LL, Tou onuaivel 0TI N amWAEID yIO TNV EVIACCOUEVN
Xxwpo  Ba  eival  peyaAlTEPn OO TO OQEAOC NG  VOMICHOTIKAG

OTIOTEAECUOTIKOTNTOG.

OQEAN Kat
{nuieg yia my
EVTOAOTOMEVN

Xwpa

OIKOVOUIKI] OAOKANP.
METOEL EVTOOCOUEVNG
XWPOC KOl TIEPIOXNAG
IOTIYiOg

Apa, TIPOTIMOTEPO €ival yia TNV Xwpa va PEeivel €€w amd tnv teploxn. Evw
Otav 0 PaBuog OAOKANPwWONG €ival B 1 PeyaADTEPOC, TO OPEAOC VOUICUOTIKNG
OTIOTEAECPATIKOTNTOG, TIOL MPETPIETAL om0 TNV GG, €ival peyoAUTEPO OTO TNV
OTIWAEIO OTOBEPOTNTACG, TIOU METPIETAL amd v LL, omodte n éviaén oto ENZ

OTIOPEPEL OPEAOC OTN XWPO.
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Juutepaivoupe Aoittdv, OTI TO OQEAN KOI Ol OTIWAEIEC MIOC XWPOC TIOL
KPOTAel oT1obepr) TNV I0OTIHIA  €vavTl TWV  VOUIOUATWV  HIOG  TIEPIOXNCG
OUVOAAQYHOTIKWV ICOTIHIWV, UTTOpoUV va agloAoynBolv BAacrn Tng OIKOVOMIKNAG
OAOKANPWONC METAEL TNG XWPOE KAl TN VOUICHOTIKAC TieploxNc.O Babuog
OIKOVOUIKAC OAOKANPWONG LTIOAOYIleTal PECW TNCG EKTAONC TWV CUVOAAAYWV
METAEL TNG EVIOOCOUEVNG XWPAE KAl TNG VOUIOUOTIKNG TIEPIOXNCE, KABWC Kal NG

KIVNTIKOTNTOG TNG EPYOTiag Kal TOL KEQAAQiOL PETAD aUTWY TWV dLO.

‘Ocov agopd TNV Euvpwtn, eAdxioteg €ival ol evdeielg mov odnyolv oTo
CUUTIEPACHA OTI Ol OYyOPEC TIPOIOVIWY KOl TIOPAYWYIKWY CUVIEAECTWV NG Eival
ETIOPKWC EVOTIOINPEVECG, WOTE VA TNV KABIOTOUV pia APIoTN VOUICUOTIKI TIEPIOXT).
To eumtopio PeTa&L Twv eTaipwv ¢ EK armoteAei Atlyotepo amo éva TETapTo TOL
AETI k&Be peAOLC Kal N KIVNTIKOTNTA TNG Epyaaciag dev ival ota emimeda mou Ba
ETIETPETIAV  OTIC XWPEC va TIpooapuolovial OTIC JIOTAPAXEC TWV  Oyopwv

TIPOIOVIWV PECW TNC PETOKIVNONG TNC Epyaaciag.

1.4 EvpwTtaikd MpoRAnuata

Ol TIPOOTITIKEG OpwWC Yyia tnv ENE Xelpotépevoav Tpog¢ TO TEAOC TOU
1992,6T0U OI 100TIPie¢ TOL ENX dEXTNKOV KEPOOOKOTIIKN ETTIOECN.ATIOTEAECUA
autoL nTav n mopeia NG ENE va gival ap@iBoAn.Ol 0IKOVOUIKEG OUWC EVTATEIC,
TIOUL TIPOKAAECOV TNV KEPOOOKOTIIKN Kpion tou ENXZ ftav 1o AUECO OTIOTEAECHA
TWV PEYAAWV ATIWAEIWV OIKOVOUIKNG OTOBEPOTNTAC TWV XWPWV-UEAWVY, AOYW TWV
OTOBEPWV CULUVOAANAYUOTIKWV ICOTIMIOV KOl TOV €AeyXo Tng leppaviag otnv

GoKNon ¢ VOPIOUOTIKAC TIOAITIKNG ToL ENZ.

H emavévwan TN AvaTtoAlkng Kal g AuTikAg Mepuaviag to 1990 Atav pia
dlatapaxr mou 10 ENZ dev ptmmopolce va OVTIUETWTIIoEL. H emaveévwaon auTh)

00NyNOE O€ MIO ONUOVTIKN OQECHN TNV OIKOVOUia TNC Xwpoac.Tnv idla emoxn
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OUWC Ol AANEG ELPWTIAIKEC OIKOVOUIEC TIEPVOLOOV PIO KAPWYN Yl TTAVW oo €va
Xpovo. Ol TtapAyovTeg TIou €EnNyoUV TNV €€a0BEVNOT TWV ELPWTTAIKWY OIKOVOUIWV
gival caQw¢ n KATAoTOon TOU €TIKpatovoe otn [epuavia, n ouvexi{ouevn
ETIPPAVOLCN TNC OIKOVOMIKNG dpacTnplotntag Twv HIMA Kol n TIpayuoTiKi)
UTIOTiUNCN TOU OOAApPioL, TIOL HETATOTIICE TNV TIAykKOouia {NATnon omo Ta

EVPWTTAIKA TIPOIOVTA OTO AUEPIKAVIKA.

Qot60o0,n Meppavia amo@AcIcE Vo OKOAOLBNOEl PIO AKPWC TIEPIOPIOTIKI)
VOMUIOUOTIKY) TIOAITIKN) KOl N amo@acn Tng auth, €mnPENCcE Kol Toug GAAOULG
€Taipoug Tov ENZ, o1 oTt0iol VW ETIEKPIVAV TNV amo@acn tn¢ Mepuaviag, apnoav
Ta OIKA TOUC ETUTOKIO va auvénbolv yia va oTfoTpéYPouy ULTIOTINON Twv
VOUIOPATWY TouG. AuoTuXwC, Ol KuBepvnioelg dev NBeAav va e€avaykaoTtolv va
OAANGEOLVY TIC ICOTIMIEC TWV VOPICUATWY TOUC, ME QTIOTEAECHUO N V@eon va
ETIEKTOBEl €€w amo v lMepuavia.H Meppavia apvnbnke kabe evbuvn yia ta
EVPWTIAIKA TIPOBANUOTA KOl apvABNKe va TIPOREI 0€ OVCIOOTIKEG PETAPBOAEC TNG

TIOAITIKAC TNG.

ATIOTEAECPA TwWV TIPORBANUATWVY OLTWV ATAV N OUCOPECKEIN TNC KOIVAG
yvopng ¢ Tpo¢ TNV Zuvlnkn Tou Maastricht.MapdAAnAa, o1 [aAAol
dLOAPECTNUEVOL aTId TNV OIKOVOUIKI TIOAITIKI] TNG KLUPBEpvnong Ttoug, NTav
OIXOOHEVOL PETOED TWV LTTOCTNPIKIWY KAl TWV dAPWVOUVTWY HE TN Zuvenkn. H
amoppiPn ¢ Zuvonkng omo ™ FoAAia Ba onuaive to TEAOC TNC Kal Ba
OTIOOUVANWVE TNV amoEacn Twv Xwpwv Tou ENZ va dlatnprjoouv TIC oTaBePEC

OUVOAAQYUOTIKEG ICOTIHHEG TWV VOUIOUATWY TOUG.

‘Etol, ep@avioTnkav ol TIPWTEC KEPOOOKOTIIKEG ETIOECEIC KATA TOUL
@IAOVOIKOU PAPKOUL Kal T ooundIk Kopwva. H diAavdio uTtoxwpnoe apécwc,
O@NVOVTOC TO VOUIOHUO TNG va uTtoTpndei onuaviika évavil tng ENM, evw n
>oundia LTTOCTAPIEE PE TIPOCWPIVI ETTITUXIO TNV KOPWVA, OAAA N KEPOOOKOTIIO

KOTIOOE POVO OTAV N KEVIPIKN NG TPATIE(a A@NOE TO ETUTOKIO YIO OAVEIN HIOC
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pEPOC va @Taoel To 500 TOIC EKATO TO XPOVOo.Tnv idla oTiyur], N BPETAVIKN KAl N
ITOAIK) KUBEPVNON aywvi{OTav va KPATroouV Ta VOiopata Toug TAvw omo Ta

KOTWTEPA OPIa TWV TIEPIBWPIWV dlaKLPOVoN TOUC.

AKOUN KOl TO YOAAIKO @PAYKO £EYIVE OTOXOC €TIBECEWY, TIAPA TO YEYOVO(
OTI 0 YOAAIKOG TIANBWPICUOC NTaV XAUNAOTEPOC AT TO YEPUOVIKO. H évtovn
mapéuPacon tng tpamnelac g MNaAAiag kai tng Bundesbank, oe cuvduaouo pe tnv
OTTOTOUN VOO0 TWV YOAAIKWV ETITOKIWV, TEAIKA KPATNOAV TO QPAYKO TIAVW OTIO

TO KOTWTATO Oplo TNE dlaKVPOVONC TNG ICOTIUIOG TOL EVAVTI TOU PAPKOU.

Omote, ol FaAAol Pn@o@opol evEKpIvav TNV ZuvBnkn touv Maastricht oTiq
20 ZermtepPpiov Kal £T01 €dwaoav pIa OKOUN ukalpia oto ENZ va ouveyioel tnv
0oTaBn TopEia TOL.H VOUICUATIKY) avatapaxr CUVEXIoTNKE oTnV Evpwrin g€ OAn
NV JIApKela ToL 1992 Kal pEXPI TNV avoién tou 1993.H Aipa tng IpAavdiac,

UTTOTINNONKE KABWC KAl IOTIAVIKY TIECETA YIA TPITN Qopd.

Miow amd autd ta yeyovota LTIAPXE N cuveXI{OPevN] VPEDT TWV OIKOVOUIWV
Tov ENX oeg ouvdvoaopd pe tnv empovr) ¢ Bundesbank va peiwvel povo
OTOdIOKA TA YEPMAVIKA ETUTOKIA.TA SPapATIKA yeyovota Tou 1992 kai 1993
€meicav  TOAANOUC Evpwtaiovg ot to ENX nAtav 1poPAnuatiko. ToAAoi

au@lopBntovcav oti n petdBacn otnv ENE Ba amoteAoloe poodo.
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KE®PAANAIO Il

NOMIZMATIKEZ KPIZEIZ KAl KEPAOZKOTIKEZ EMNMGEZEIZ

2.1 YTmodeiypata pwtng Kal deVTEPNC YEVIAC

Ma v avAaAucon Kal €PUNVEID TWV VOUICHATIKWV KPIoEWwV Kal Twv
KEPOOOKOTIKWY ETIOECEWVY  €ival amapaitntn n avdamtuén ouo KATNyopIwV
UTTOOEIYUATWY. H pia Katnyopia TtepIAAPBAVEL T LTTOBEIYHATA TNG TIPWTNE YEVIAC
Kal N GAAN kKatnyopia teplAauPavel Ta uttodeiyyota tng OevteEPNC yevidg. H
UTI00E0N KABE LTTOBEIYUOTOC OXETIKA HE TIC KEPOOOKOTIIKEC ETIIOETEIC TIOL OEXETA

MIO Xwpa SIAQEPEL.

Ta vrmodeiypata tNg OeVTEPNC YEVIAC UTIOBETOLV OTI HIO KEPOOOKOTIIKI)
eTiOeon ptopei va ekdONAwWOEl, av aoknOei TIO €TMEKTATIKN'! TIOAITIKN] OTIO TIG
OIKOVOUIKEG OPXEC META TNV EYKATAAEIPN NG OTaBePNC looTIioG. Autd Ta
UTTOSEIYUOTA XPNOIKOTIOINONKAV YIo VO EPUNVELTOVUV Ol VOUICUOTIKEC KPIOEIG TTOV
EKONAWBNKav oTtnv OekaeTia tou ’90, OMW¢ n Kpion Touv EuvpwraikoL
Nopiopatikol ZuoTAPATOG oTnV Tepiodo 1992-1993 kabBw¢ Kal TN KpPiong Tou
Me&lkoU 1o AegkéuPBplo Tov 1997.Emiong, ol TIpoo@ateg Kpioelg ot Pwaoia 10
1998 ka1 1N Bpadihia katd tnv mepiodo 1998-1999 epunvedINKav oo 1A idla

uTtodEiyaTa.

Ta YTmodeiypata NG TPWING YEVIAC UTIOBETOLY OTI I Xwpa Ba UTTIOOTEI
KEPOOOKOTIIKA ETIiBECN, av n  KuBEpvnon XPNUOTOdOoTEi Ta AONUOCIOVOUIKA
EAAEIYOTO PE ouvexn aAUENON TWV EYXWPIWV TIOTWOEWV. H TIOMTIKY) QuTH
BéBaia Ba odnynoel otnv €EAVIANGCN TWV CUVOAAOYUOTIKWV JlOBeCipwy tng
XWPOAC KOl TEAIKA OTNV KOTAPPEUCN TNC OTOBePNC 100TIMIOG. Ol VOUICUOATIKEG
KPIoEIg TIou €KONAWBONKAV OTIC AVATITUCCOUEVEG XWPEC TNV XPOVIKN TIEPI0dO
1970-1980, omw¢ oto Me&KO Kal TNV Apyeviivry, avoAlBnkav amd Ta

UTTOJEIYHOTA NG TIPWTNG YEVIAC.
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2.2 To Baolko Y1odelypa twv KepdooKoTiikwyv EmiBéoswv tng Mpwing

Mevidg

To BoaolkkO YTIOdElyua TwV KEPOOOKOTIKWVY ETIOECEWY, YVWOTO WG
YTodelyya NG TPWING YEVIAGS, QVOQ@EPETOlI OCE MIA  MIKP OlKovopia.Ta
XOPOAKTINPIOTIKA TOU OTOIXEIO €ival OTI TO €yXWPIO VOUIOUO CULVOEETAl PE TO
VOUIOUO MIOG MEYAANG XWPOC HE OTOBEPr) CUVOAANAYPATIKN 10O0TIYIO, OTI T
ONUOCIOVOUIKA eAAgippaTa Xpnuatodotolvtal amd v KuBépvnon ue avénon
EYXWPIWV TIOTWOEWV Kal I0XV0OLV N ICOTIHIA TWV ayOPACTIKWY SUVAUEWY KAl I
OKOAUTITN 1C0OTIMIO ETUTOKIWV.Ol BOCIKEC OXECEIC TIOU €K@PPALOLY TA TIAPATIAVW®

XOPOKTINPIOTIKA €ival Ol aKOAOLBEC TIEVTE EEICWOEIG.
O A=

(i) pt=st+p*

(i) it=i+et st

(iv) li=-yp/l-y

Orou dt o1 iotwozelg g Kevipikng Tpdmelag, pt Ol TO ECWTEPIKO ETTITIEOO
TIHWV, P* TO €EWTEPIKO ETITEDO TIMWV, St N CUVOAANQYUOTIKN ICOTIHIa, it TO
EOWTEPIKO ETUTOKIO, | TO €&WTEPIKO ETUTOKIO KOl rt TA CUVOAAAYUOTIKA

dlobeaiua.

H oxéon (i) dnAwvel OTI 01 EyXWPIEC TIIOTWOEIC avéAvovTal he Eva oTabepo
PLOUOG Y yIO TNV XPNUOTOSOTNON TWV ONUOCIOVOUIKWY EAAEIMUATWY. H e€icwaon
(0) attoteAei TNV OLVONKN ICOTIMIOC TWV AYOPACTIKWY SUVANEWY Kal N e&icwaon
(iii) dnAwvel o011 av ol Tiiotwoelg TNG Kevipikn Tparmeldag av&avovtal ue pubuo ,

TO CUVOAAQYHOATIKA dlaB€aiua Ba pelwvovTal HE aVAAOYO pubuo.

Eival Opwg TIpo@aveg, ¢ o€ KABECTWE OTABEPHC TUVAAANAYUATIKIG

4.To BooiKO LTIOJEIYUO TWV KEPOOOKOTIIKWVY ETIIBECEWV TNE TIPWTNG YEVIAG, O@EIAETal aTOUC krugman

(1979), Flood and Garber (1984)
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ICOTIMIOG aV TO CUVOAAQYHATIKA JIOBECIYA PEIWVOVTAl CUVEXWC CUUEWVA LE TNV
oxéon (iv), PTIOpEi vao TIPOGIOPICTEl N XPOVIKA CTIyUr] KOTA TNV OoToia T
dloBéoipa Ba €€avtAnBolv Kal n KuPBépvnon 6a eykaTOAsiPel TO KABECTWC
auT03.0 xpovocg IN Katd Tov oTtoio €€avTAOUVTAl T CUVOAAAYUATIKA dlaBEaiua
Kal eK@PAZeTal amo tnv oxeon (v),e§aptdtal amd TO OPXIKO OTIO0gua Twv
Ol00¢0IywyY, TO pPLOUO a0ENONC TWV EYXWPIWV TICTWOEWV KAl TNV OpPXIKA

OUMMETOXN TWV TIIOTWOEWV OTNV TIPOCPOPA XPHHOTOC.

(V) iN=(1-y)tolyp

QoT1600, Ol CULMMPETIEXOVIEC OTNV ayopd yvwpiouv OTI oTov Xpovo tN 1a
OULVOAAOYUOTIKA dlaBéoiua undevidovtal Kal N cLVAAAQYUOTIKN] looTidia Ba
TIPETIEL VO dlaKLPAIVETAL eAeVBepa. MPOPBAETIOLY ETTIONG, OTI PHE TNV EYKATAAEIPN
TOU KOBeOTWTOC TNG OTABEPNC CUVOAAAYUATIKNG ICOTIHIOG TO €yXwWPIO VOUIoUA
Ba vTtoTIPNOEl oNUAVTIKA. Apd, Ol ETIEVOUTEC Ba TIPOCTIABNCOULY VA PETATPEYOUV
TO EYXWPIO VOUIoHA 0€ EEVO CLVAAAOYHA TIPIV aTtd TOV XPOvo tN £TO1 WOTE va pPnv
UTIOOTOUV  KEPOAAIOKEG (NUIEC.ATIOTEAECHA auToL €ival, n  PeyAAn ntnon
OULVOANAYUOTOG, N oTtoia Ba €€aVTANCEl 1A CULVOAAQYPATIKG JdlaBeaipa Kal

ETIOPEVWC TO KABESTWC TNC oTaBeprC IcoTIHIOg Ba KaTappPEVTEL.

STV TEPITITWON QUTH XPENOIYOTIOIWVTOE TNV €vvola TnN¢ «OKIWO0UC
KUMOIVOUEVNC CUVOAAQYUOTIKAG ICOTIMIOG », TIPOCdIoPILeTal 0 XpOvog KATA TOV
oTtoio Ba eKONAWOEel N KEPOOOKOTIIKN €TiBeon. H 1cotipia avtr 10x0El oTNV
TIEPITITWON TIOU Ol KEPOOOKOTIOI OyOoPACGOUV OAO TA GUVOAAQYUOTIKA SlaBEaiua

NG KEVIPIKNG TPATIECag KAl N KLBEPVNON a@roel eAeVBepn T dlokLPAvon TNCS

5. Ze omolodnmote Xpovo t, O<t<tN Ta cuvoAAaypaTIKG dloBcipa Ba 1oovVTal PHE TO OPXIKO
aTtofepa twv dIOBECIPWY, 6, PEIOV TNV ATIWAEID TWV JIOBECIUWY PETAEL TOL XPOvou 0 KAl Tou
Xpovou v, apa : rt=r0 (-yp/l-y)t. Aegdopyevou OTl OTO Xpovo tx TO n=0,8stoLpPE OTNV

Tiponyoupevn e€icwon N=0 Kol AVvovTag wg TIPog N, TIpoKUTITE N €€icwan (V).
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OULVOANOYUOTIKAG 1ooTIHioG. Ot KEPOOOKOTIOI €XOUV KivnTpo va eTitefBolv Katd
NC OTaBePNC 1ooTIMIag, MOVO Qv 1N OKIWONC KUPAIVOPEVI] CUVOAAOYLUOTIKN

IcoTIdia gival vPNAOTEPN OTIO TNV OTOBEPN 100TIMIA.

TNV avtiBetn Opwg TEPITTLan, dNAAd av n oKiwdng 1ooTIHIa gival KATw
amd 1o eMmimedo TNG oTaBEPN IC0TIUIOG, Ol KEPAOOKOTIOI Ba gixav {nuia, d1oT Ba
ayopalav &vo OLVAAAayUo o€ LYPNAOTEPN TIPN] TO oToio Ba TwAoloav O€
XAPUNAOTEPN TIUM. ZLVNBwWC, AOYw TOU €VIOVOU KEPOOOKOTIIKOU aVTIAYWVIOUOU, N
KEPOOOKOTIIKN ETIIOECN TTAPATNPEITAI TNV XPOVIKI] OTIyP TNV OTtoia dEV LTIAPXOUV

0oUTE KEPON oUTE {npieC.

H diadikaoia Katdppeuang ToL KABESTWTOC TNE OTABEPNC TUVOANAYLOTIKAC
ICOTIMIOG OTO UTIOOEIYPO TNG TIPWTN YEVIAC OTIEIKOVI(ETAI OTA  TTOPAKATW
dloypdupoTa. XT0 TUAMO o TOu  dlaypdupatog 2.1, TopatnPoluE TNV
CUUTIEPIPOPA TNG TIPOCPOPAC XPrUATOC (OTTOL Mt n TIPOCEOPA XPrHUOTOC)  Kal
TWV CULVIOCTWOWV TNG TIPIV KOl PETA TNV KoTAdppeuon TNg OTabepr)C 100TIHIOC.
Evw, oto tunua B tou dlaypdupotog 2.1, TTapoucIAleTal | CUPTIEPIPOPA TNG

OULVOAAQYUOTIKNG ICOTIHIOG.

(a)

mt,dt,rt
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(B)

Xpovog
Aaypappa 2.1

MoapatnPOoUPE TWE N TIPOCPOPA XPNUOTOC, TIOPAUEVEL AUETARANTN WG TNV
XPOVIKA] OTIypn ta KAtd TNV OTioio €KONAWVETAlI KEPOOOKOTIIKN €TTiBECN KOl
KOTOPPEEI TO KOBEOTWCG TNC OTABEPNC CUVOAANAYUATIKNG IcoTIMIOG. MapoAo avtd
n olvBeon autC PMETARAAAETAL, Ol EYXWPIEC TIIOTWOEIC dt av&avovtal Ye pubuod

M, EVW TO CUVOAAQYHOTIKA SIABECIUA PEIWVOVTOL aVAAOYO.

H cuvoAAQyuOTIK ICOTIMIO TTOPOUEVEL OTABEPr] OTO S. ZTO XPOVO ta Tou
EKONAWVETAI N KEPOOOKOTIIKN ETTIOECT MEIWVETAL N TIPOCPOPA XPNUOATOC KATA TO
MEYEBOC TWV OULVAANAYUOTIKWV OIOBECIUWY KAl OPECWC META 100UTAl PE TIG
EYXWPIEC TUOTWOEIG. Evw, N OLUVOANQYUOTIKY 1IC0OTIPIO TTOPOUGCIAlEl OVOJIKT)
Tdaon.

Katd tnv KepOOOKOTIIKN €TiOe0n OPWC, OTIOU MEIWVETAL N TIPOCEOPA
XPNMATOC Ol VOUIOUOTIKEG apXeq Oev avtiotabui(ouv TNV peiwon auvt) g
TIPOCQPOPAC.AV  OUWC Ol VOUICUOTIKEG apxXeC €TOuUPoOLY va  dloTNPRCOoLV

QUETARBANTN TNV TIPOCEOPA XPNHUOTOC KOAB’0AN tnv JlApKeEla TNC Kpiong, 6a

21



auv&NooLV TIC TIIOTWOEIC TNG KEVIPIKNAC TpATelag, avtioTabuidovtag tnv Heiwan

NG TIPOCPOPAC TIOU TIPOKAAEL N PEIWAON TWV CUVOANAYUATIKWY JIOBETiPwWY .

APECWC PETA aTIO TNV KEPOOOKOTIIKN) ETIIBECN, N KUBEPvVNON ULIOBETEI TO
KABEOTWC TNG EAELOEPA  KUMPAIVOUEVNG OCUVOANAYUOTIKNACG ICOTIMIOG KOl 1
TIPOCPOPA XPNHATOC apXidel va auvéAveTal avaAoya PE TNV aLENON TWV eyXwpiwv
TIOTWOEWV.ZTNV TIEPITITWON AUTH, 1 KUUOIVOUEVI CUVOAAAYUATIKY 10OTIHIO Ba
au&Avetal €TtionNg PE TOV id10 PUBPO Kal Ao €va CNUEio Kal PETA TTapouaialeTal
MEYOAUTEPN OTIO TNV OTOBEPN] IC00TIHIa, aveEAPTNTa aTd TO TTOC0 LYWNAO gival TO

ETTITIEDO OTO OT0I0 KaBOopiletal N otabepn ICOTIMIA.

Emopévwg, To LTIOdEIYPO NG TIPWTNG YEVIAC TIPORAETIEI OTI TO KABECTWC TNC
OT00epnC OCULUVOANAYUOTIKNG 1OOTIYIOG Oev  pTopei va  emIBIwoEl, OTav Ol
VOUIOHOTIKEC apxéC oxedialovv va avtioTabpidouv TIC ETUTTTWOEIC  TIOL

CULVETTAYETAI PO €TTIBEON KAl Ol KEPOOOKOTIOI AVTIAAMBAVOVTal TO OXEDIA AUTA.

‘Eva TIpOBANPa TIOU TIPOKUTITEI OXETIKA HE TO ULTIOdEIYPOTA TNG TIPWING
YEVIAG €ival OTI o1 KEPOOOKOTIIKEC eTIIOETEIC €ival TIpoBAEPIEG. H aBeBaiotnta
WOoTO00 OTIOTEAEI €va ONUAVTIKO OTOIXEio yia v €€nynon Twv TIpOc@ATwWY
VOUICHOATIKWV KPioewv.Ol CUPUETEXOVTEC GTNV ayopd dev yvwpilouvv Pe akpipBeia
oUTe TIOTE Ba ekONAWOEI pIa KEPOOOKOTIIKY €TiBecn oUTe TOTE KAl TIOCO Oa

METAPBANBEI N CLUVOANOYUOTIKY ICOTIHIO, av eEKONAWOEI n emiBeon.

MPOKOTITEL ETIOPEVC 1 OVAYKN YO TNV €lo0ywyn TOU OC@AAICTPOU
KIVOUVOUL oTnv akAAULTITN 1ooTidia (e€iowaon iii), 10 omoio 1covtal pe Bi( bt-bt-st)
Kal ertnpeddetal amd TNV oTAon Twv ETMEVOUTWV EVAVTI TOL KIVOUVOUL Kal TNV
aBepaldtnTa TNC ammdédoong TwV TIEPIOVCIOKWY OTOIXEIWV.ATTOOEIKVVETAI OTI Ol
ETIEVOUTEC ETTIOIWKOUV TNV MPEYIOTOTIOINGN TNC TIPOCOOKWHEVNC XPNOINOTNTAG, N
omoia €€apTdtal OLTIKA OTIO TOV QVOUEVOUEVO TIAOUTO KOl OPVNTIKA OT0 TN

dloKLuavVan Tou TTAOUTOUL* 6

6. Attodeikvuetal amo Toug Flood and Marion (2000)
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> € TIEPITITWON TIOU Ol ETIEVOUTEC €ival OLOETEPOI WG TIPOC TOV Kivduvo N dev
UTTAPXEl aBeRaIOTNTO OTOV KOCHO, TOTE TO ACPAAICTPO KIVOUVOUL eival pndév.To
METARBANTO 0C@AAICTPO KIVOUVOUL TIPOKOAEL PN YPOMUIKOTNTA OTN GUUTIEPIPOPA
TWV ETEVOUTWV, 1N OToia UTIopei va 0dnyrioel o€ TIOANATIAEC KOTOOTAOEIC

I00PPOTTIOG.

QoT1000, €AV Ol ETIEVOUTEC OVOPEVOULV HIO PEYOAUTEPN METARANTOTNTA TNG
OUVOAANOYUOTIKAG 100TIMIOG oTo PEAAOV Ba peTaBAnBei 10 €0WTEPIKO ETTITOKIO
MECW TNC QAKAAUTITNG ICOTIMIOG ETUTOKIWV. ATIOTEAECHA TNCG METABOANCG QUTAC,
givalr n petaBoAir) m¢ dNTNong XPNUOTOC Kal n PeEyoALTePn OlokLPavon tNg
OULVOAAOYUOTIKNG ICOTIMIOG OF TIEPITITWAON TIOU EYKATOAEIPOEI TO KOBEOTWC TNG

o1aBepnq 1ooTIUiag.

JuuTepaivoupe Aoittdv, OTI N OKIWAN CUVOAAQYUOTIKN 1OOTIHiO, n oTtoia
XPNOIUOTIOIEITAL YIO VO TIPOCAIOPICTEI KATA TTO00 PIo KEPOOOKOTIIKI £TTiBE0N €ivail
ETUKEPONG, Ba peTAPANOel Adyw NG METABOAAC TWV TIPOCOOKIWV KOl KOTA

ouveTela Ba petaBAnOei kal o0 Xpovog ekdNAwaong tng emibeonc.

Qot1000, PE TNV €l0aywyr] TOL HETABANTOUL OO@OAICTPOU KIVOUVOL OTO
BaoIKO UTIOdEIYUA, Ol VOUIOMUATIKEG KPIoEIC PTIoPEl va €ival armotéAeopa 1ng
OCOUVETTIOUC OIKOVOMIKNG TIOAITIKNG, OAAG TTpOoKOaAOUVTAI €TTIONG KOl OTIO TN N
YPOMPUIKOTNTO OTn CULUTIEPIPOPA TwV €TEVOLTWY. H pn ypaupIKOTNTA OUTH
MTTIOPEl VO PETOKIVIOEL TNV OIKOVOUIO OTIO MIO I00PPOTIIO OTIOL OEV LTIAPXOLV Ol
TPOUTI0BETEIC VI TNV €KONAWGON KEPOOOKOTIIKNC ETTIBEONC, OE HIO  GAAN

I0C0PPOTTia TTOL Ba €ival ATIOTEAECUA TETOIOC ETTIOEONC.

2.3 To Ymodeypa twv KepdooKOTIKWY ETBécewy Tng Ac0tepng Mevidag

ATIO TNV avAAuon TwV LTTOSEIYUATWY TNG TIPWTNG YEVIACG, SIOTIICTWVETAl OTI
N KOTApPPELCN TOU CUOTHUATOC TNG OTABEPNC GCUVOAAAAYUOTIKAC 1OO0TIHIOG

Bewpeital avamto@eukTn. AULTO OQEIAETAlI OTO OTI Nl AKOAOUVBOUUEVN OIKOVOUIKN
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TIOAITIKI) O&V €ival GCUVETINC ME TNV dlATPNON MOKPOXPOVIO TNC OTaBepnC
lcoTigloc.2ta  vmodsiypata NG OelTEPNG Oev  TTOPATNPEITAl N avAaAoyn
KATaoToon. AKOUN Kal av N dKOAOUBOUUEVN OIKOVOUIKE TTOAITIKI €ival CUVETIAG
ME TNV dloTPNon €vo¢ CUCTAUOTOC OTaBEPNC looTIUIag, MO KEPOOOKOTIIKN
€MiBeon KaAtd tTOu €6BVIKOU vodiopatog, uTO TNV TIPolToBeon OTI Ba LTIAPEE
OAAQYI OTNV OIKOVOMIKN TIOAITIKF, €ival duvatd va TIPOKOAECEl Kpion oTnv

olKovouia.

To LTTIOdEIYPO KEPOOOKOTIIKWVY ETIIBECEWV TNG OeVTEPNC YEVIAC Baailetal o€
€VO Un YPOUMIKO KOvOvVa TIOAITIKAG, CUU@WVO PE TOV OTIOI0 N METABOAR NG
VOMIOUOTIKAG TIOAITIKIIC CUVOEETAl PE TNV EKONAWGT KEPOOOKOTIIKNC ETIIOEONC.
Omote, av dev eKONAwWOEi emiBeon, Ol TIOTWOEIC TNC KEVIPIKNG Tpdmelag Ba
avéavovtal pe otabepd pubuo W0, Evw, av ol KEpOOOKOTIOI ETIITEBOUV KATA TOUL
€0VIKOU VOUIOUOTOC, Ol EYXWPIEC TIIOTWOEIC Ba avédvovTal YE PUBPO PEYOAUTEPO

ToL MO,

O 1pOTIOC AEITOLPYIOG TOU LTTOdEIYUOTOC TNG dEVTEPNC YEVIACG dIELKpPIVIZETA
ME TN PBonbeia Touv TTOPAKATW dlaypAuuaTog, omou S0 Kot dui €ival n oKiwdng
OUVOAAOYUOTIKN] ICOTIMIO TIOU AVTICTOIXED oTov puBUd alénong TwV EyXwWPIwV
TIOTWOEWV M0 Kol W. MapatnpoUue TWE Ol KOUTIOAEG NG OKIWAOUC ICOTIHIOG

TEUVOULV TNV YPOUUN TNG OTaBEPNC I00TIYIOC OTa onueia A Kal B.

>e TepIMtwon mou To d<dB , o1 KEPOOOKOTIOI OEV €XOUV CUPEPEPOV Va
eTITEOOVV KATA TNC OTaBEPNC 1Io0TIHIOC d10TI Ba £xouv nuia. MapatnPoUPE WG
OTaV TO PEYEBOC TV TIOTWOEWVY d gival MIKPOTEPO aTIO TO dB KAl 0ev EKONAWOEI
ETIOEON, N OKIWAONC CUVOAAAYHATIKY ICOTIHIO Ba gival €Tt TNC KOUTIOANG do. Av
OUWCG Ol KEPOOOKOTIOI €TUTEOOUV KOTA TOU EYXWPIOU VOUIOHOTOG, N OKIWdNCg
lcoTipia B petakivnBei otnv dul n oTtoia €ival KATW oo TNV ypauun ng

oTadePNC 1Io0TIHIOC.
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Katd ouvéTiEla, av Ol TIOTWOoEel dgv auv&avovtal, dnAadry po=0, TOTE I
TIOAITIK] TNC OTOBEPNC ICOTIMIOG €ival OUVETING ME TNV OOKOUMEVN TIOTWTIKN

TTOAITIKI) KOl TO KOBeOTW TNG OTABEPNC IOOTIUIOC PTTOPEi va dlatnpnoEi.

AV OpwWC LVTTOBECOUPE TIWC TO HEYEDBOC TWV TIIOTWOEWV Eival ico pe dB Kal
HU=HO , N OKIWANC CUVOAANAYUATIKN looTIPia Ba gival €t TNG KAPTIVANG OY0 oTOo
onueio T.Av ekdnNAwOBei KepdOOOKOTIIKN €TiBeon, n okKiwdn¢ looTigia Ba
METATOTIIOTEI 0TO onueio B.Mia tétola emiBeon dev Ba amo@epel oUTE KEPDON OUTE
{nuiec oToLC KEPOOOKOTIOUC, UE OTIOTEAECUA N OIKOVOMIO va TIAPAMEIVEL POVIPO
oto onueio I i urmopel va petakivnBei oto B.AvAdloyd pe TO Kivntpo Tov
UTIAPXEl N OIKOVOoWia pTtopei va odnynbsi amd 10 €va onueio 100ppoTTiag oTo

AAMo.

Mia GAAN vTtoBeon €ival T0 PEyeBOC TWV TIICTWOEWV VA Eival PIKPOTEPO OTIO
T0 dA KOl PEYOAUTEPO OTIO TO O, TOTE ULTIAPXOUV TIOAANATIAEC KOTOOTACEIC
Io0ppPOTIaC. Av dev UTIAPXEl THBAVOTNTA VA EKONAWOEI KEPOOOKOTIIKN ETTiBEDN, N
OIKOVOUia JTIopEl va TIOPAPEIVEL POVIMA €T TNC KAPTIOANG TNG  OKIWAOULC

locoTIpiag 8po.
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Evw, av ol emevduTE €Xouv TNV TEToiONon OTI Ba ekdnAwOei emibeon, n
OlKovouia 6a PeTATOTIOTEI 0TV LWNAOTEPN KOUTIVAN TNG OKIWAOUC 1OO0TIHIOC
8UL.ZTNV TIEPITITLWON LT Ol KEPOOOKOTIOI OEV JIOKPOTOLV EYXWPIO VOUIOUO YIO
vo pnv LmooTtouv {nuieg, oAAA erutiBovral Katd Tou €BvikoL vopiopatog
ayopadovtag &Evo oULVAAANayUO. ATIOTEAECPO TNG EVEPYEINC QUTNC E€ival n
KATappeLON TNC oTaBEPNC ICOTIMIOG.

‘Exel mapatnpnBei, 0Tl 0TV OIKOVOUIa LTIAPXEl Ui POVO IC0PPOTIIO, OTAV
€VOg PEYAAOC €TTEVOLTAC EXEl TNV dLVATOTNTA VO ETINPEACEl TN CUVOAAOYUOTIKN
ICOTIMIO €vOC Vouiopatog, OmwC ouvéPRn pe Tov George Soros otnv TIEPITITWON
NG otepAivag to 1992. Av Ouw¢ OTNV Oyopd OCUMUETEXOULV TIOAAOI MIKPOI
ETIEVOUTEC ME TIEPIOPICHEVEG OAVEIOANTITIKEG IKAVOTNTEG, TOTE Ba uTttdp)ouv

TIOAANATIAEG KOTOOTACEIG I00PPOTTIGT.

TNV TIEPITITWON aUTH TO KOBEOTWC TNC OTABEPNC OULVOANAYUOTIKAC
ICOTIMIOG pTIopeil va dlatnpnBei poviya, €KTOC Kal av  dnuioupyndoulv ol
KOTAAANAEC TIPOUTIOBETEIC YIa TNV €KONAWGON KEPOOOKOTIIKNC £TTiBEONC, N OTToIx
Ba 0dnNyroEl TNV OIKOVOWIa G€ Pia AAAN ICOPPOTIIO TIOU Ba gival ATTIOTEAEGHO TNG

eMiBeonC

MPOZAPTHMA KE®AANAIOY I

dopo¢ Tobin : pIa EVAAAOKTIKN TIPOTACN YIO TOV TIEPIOCHO TNG AleBvolg

KepdookoTtiag.

Onw¢ gidape kal Tropartdve dideopa BVIKA vouiopata dExovtal

7.YTiootnpilel o Obstfed 10 (1986)
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KEPOOOKOTIIKEC ETIIOECEIC, YE COPRAPEC ETUTITWOEIC GTNV TIPAYUATIKI) OIKOVOMIO TwV
OVTIOTOIXWV XWPWV KAl OALCIOWTEG ETUTITWOEI OTNV  TIOYKOCUIO  OIKOVOId.
ATIQITOUVTOI ETIOPEVWC PNXAVIOUOI ATIOTPETITIKOU XOPAKTPA OTNV TIANPN €AELOEpPIa

METAKIVNONG TWV KEPAAQiIWV KAl TNV KEPOOOKOTIIA.

‘Evag amd autolg toug pnxaviopoug sival o doépog Tobin , o oTT0i0C aQopd
TIC KIVIOEIC KEQAAQiwVY OTNV ayopd CLUVOAAAYUATOC. Baolkog otdxog Tou €ival o
TIEPIOPIOUOC TNC KEPOOOKOTIIOC TIOL YiveTal TAvw oTta vodiouata. Mpokeital yia
IO TIPOTOCN TIOU ETIAVEPXETAl KATA KAIPOUC OTNV ETIKAIPOTNTA, KUPIWE O€
TIEPIOOOVC VOMUIOHATIKWV Kpioewv ( To 1992 kol 1993 pe TIC EVPWTIAIKEC
VOMIOUOTIKEG KPIOoEIg, TO 1994 pe TNV PEEIKAVIKI KPion Kal KLUPIWC TIpOc@aTa e

TNV aoI0TIKA Kpion).

O @opog Tobin pttopei va GUUPBAAAEL OTNV PEIWON TwWV SIOKLVUAVOEWY TWV
ICOTIMIOV KOl TNG aoTABEING TwV ayopwv KAl va aULEOEl TNV OUTOVOMIa Twv
KUBEPVNOEWY O€ ETITIEDO VOUIOUATIKAC TIOAITIKNG. MPOKTIKA, ETURAAAETAI OTIC
OyopEéC KOl TIC TIWANCEIC VOUIOUATWY OE TIOYKOOMIO ETTTEDO, PE Eva €vIAio
TT000C0TO TIov Ba €@ApPPOLeTal OTNV TNy NG CLUVOAAAYNC. MapAAAnAa €vag
TIOAUUEPIC OPYOVIOUOCG, OTwG n Tpdmela AlgBvwv ZuvoAlaywv, Ba opilel 1o
OPog Tou @OPOL Kal Ba eMIBAETIEL TNV THPNCN TNG €POPPOYNG TOL CE €BVIKO

eTTiTtEdO.

Emonuaivetal, 0TI EKTOC aTtO TOLE APXIKOUE OTOXOUC TOL POPOL PEYOAUTEPO
EVOIO@EPOV  TIPOKOAEI 1N IKOVOTNTO TOL va dnuiovpynocel €ooda  vyia TIG
KUBEPVNOEIC OE PO ETIOXA TTOU OUOKOAEVOVTAL VA PEIOOUV TA EAAEIUPATA TOUC
KOl o€ MO Tiepiodo Omouv ol dlgBveic¢ opyaviopoi avtiystwrti(ovv coBapo
TIPORANUA EAAEIPNG TTOpwv. Katd cuvéTela o @opog Tobin atmoteAei epaitipio

ylO P10 GUVOAIKL HETOPPUBUIoT TOL XPNUATICTIKOU GUOTHUATOC.

8. Mnyn . www.in.gr "Teploplouog TG Aledvolg KepdookoTtiag” tou X. Tplavia@UOAAOL
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NEYTEPO MEPOZ

NOMIZMATIKEZ KPIZEIZ - TI MAZ AIAAZKEI H EMIEIPIA
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KE®PAANAIO 111

NOMIZMATIKEZ KPIZEIZ ZTHN AIEONH KAI EAAHNIKH AITOPA

3.1. 1973,1979 : H AleBveic OIKovopia o€ GoK.

Ta @aIvVOUEVO TwV KEPOOOKOTIIKWVY ETIOECEWY KOl TWV VOUICHUATIKWV
KPIoEWV €x0LV TIAPEl avau@iBoAa vEeg dIOOTACEIC 0 OLVONKEG dIOYKWONG TwV
ouvaAAaywv otn d1Ebvr) ayopd, pe TaxLTOTN Kivnon Twv XPNUOTOOIKOVOUIKWV
mopaywywv. QoTtdco, Ta  @aIvVOoheva autd dev  gival kaBoaouv véa. Ol
ONUAVTIKOTEPEC KPIoelgd mou ETANEav tnv d1EBVI) OIKOVOWIKN] KOIVOTNTO KOTA TO

0eVTEPO IO TOL 2000 alwva cuvERnoav tTo 1973 kal 1979 avtioToixwC.

Mo ouykekplpyéva, Tov OKtwRplo Tou 1973 xapoakinpiobnke amod T1o
EéoToopa TOL TETAPTOUL APABO-ICPANAIVOU TIOAEUOUL KOl T OUVETTOKOAOLON
VOUIOMATIKA Kpion Tou akoAovBbnoe. To IopanA eméPaAe €UTIAPYKO OTN
OTI00TOAN TOUL TIETPEATioL TIpoC TNV OAAavdia Kal Tipog TIC HIMA, pe amtotéAecua

Ol TIMEG TOU TTOAUTIMOU TIPOIOVTOC Va EKTIVaXBoUv ota LY.

H dpapatikr) autr) avodog Twv TIHWV (ard 3 doAdpia 1o BapéAl o 1973 o
20 doAdpla 10 Mdaptio oL 1974 ) €ixe APECO QAVTIKTLTIO OTIC TIMEC AAAWV
TIPOIOVTWY. ZUVETIEID AUTOU, NTav va BuBIoTE N TTAYKOOUIO OIKOVOWIa g€ DEQEQDT,
N OULVOAIKN {NTNon va TIAPOULCIACEl OPAUATIKI KAUYN Kol ol €TEVOVCEIC Va

MEIWOBOLV.

MapdAANAa, 10 100J0YI0O TPEXOUCWY GCUVOANOYWV TWV TIEPIOCCOTEPWV
KPOTWV Ttapouaiace €AAelhua. TMpiv amoé v Kpion 10 d1EBVEC 100J0YI0

TPEXOUC WV CUVOANOYWV TWV KPOATWV Ttapovaiale TTAeovaoua twv 20,3 dio.

9. Mnyn: www.in.gr“H AleBviig Olkovouia o€ kpion”
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O0AOpiwV, eV €va XpOvVo HETA TO &EoTaoua tng Kpiong (1974) mapouaciale
EAAEIPPa LYoug 10,8 d10 . doAapiwv. Ol XWPEC TIOL ETTANYNCAV TIEPICCOTEPO HTAV
EKEIVEC TIOL €EAPTIOVTAV EVEPYEIOKA, OTIOKAEIOTIKA ATIO EICAYWYEC TIETPEAQiIOL
Kol Oev JIEBETAV AAAEC TINYEC evEPYELOC ( OLO OTIO AUTECG TIC XWPEC NTav N ITaAia

Kal n lamwvia ).

H mpwtn meTpeAdikn Kpion 6mw¢ ocuvnBiletal va ovopdletal, 0drynoe o€
TPOMOKTIKI] Gvod0 TOU TIANBwpPIoPoL Kal TN OlEBvry OIKovopia g€ PaKpoXpPovia
Oeon.Z1i¢ HIMA, 10 1973 0 €1010¢ TTANBWPICUOC NTAV TNE TAENC TOL 6,2%, eV
10 1974 fqrav  11,1% .Ma v lamnwvia, ol avtiotoixol apibpoi ntav 11,7% kai

24,5% .

O1 OUTIKEC KUPBeEPVNOEIC QTIPOETOINOCTEC OPXIKA, OVIEdPOCAV  HE
ETIEKTATIKEC ONUOCIOVOUIKEC KOl VOUIOHATIKEG TIOAITIKEC. AUEnoav dnAadr tnv
TIOCOTNTA XPNUOTOC KOl TIC KPOTIKEC OATIAVEC HPE OKOTIO VO TOVWOOULV TNV
nnon.Ta pépa autd av Kal dgv amédwaoav Aueoa, Borinocav tnv d1ebvn

OIKOVOUIKI KOIVOTNTA va avoKAUWEl oTadIoKA aTio TNV Kpion.

Qot600, 10 1979 ATav N apxn €vog deUTEPOL YUPOUL AVOSOU TWV TIPWV TOU
HOUPOL XpLooL, AOYW TNG SIOKOTING TwV e€aywywv TIETPEAaiov amo tnv Mepaia.
Ta KpATn @oBOoVPEVA TIEPAITEPW KAIMAKWON Twv JOlEBVwV  KATAOTACEWV,
TIPOERNCOV OE OTIOBEPATOTIOINCN TOL TIETPEANIOL TIOV €iXav LTIO TNV KATOXH TOUC,

HE QTIOTEAECHO N TIPF TOL VA ALENOEI aKOPa TIEPICCOTEPO.

Ta amoteAéopata TG OeVTEPNG TIETPEANIKNC Kpiong NTav Tepimou idla pe
eKeiva Tov 1973, aAAG pE JIO@OPETIKN dIAPKEIA yia KABe xwpa.Ol KLUBEPVNTEIG
OKoOAOUBNOoaV JIO@OPETIKNA TIOAITIKI] OTIO €KEIiv Tou 1973.01 SUTIKEC OIKOVOMIEC
v Kal apynoav va geOyouv amo TNV Kpion, duo Xpovia YeTd, 1o 1981 émacyav

aTto TO id10 PAIVOPEVO.
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3.2 H Aigebvr) Nopiopatikry Kpion tou 2000.

AlOTIIOTWVOULPE AOITIOV, OTI Ol TIETPEAAIKEG KPIoEIC aTtoTEAOUV TIPORANUa
OTNV OlKovouia KABe xwpag Kal gival SUOKOAO va yvwpilovue TIou apxiouv Kal
TIOU LTTAPXElI EAEYXOC KAl XEIPAYwWYNon autwv. MEeTA amd TTOAG Xpovia Tou EixXe

VO EPQPAVIOTEL TIETPEAAIKI Kpior, TIpOC@ATA ATTOgXO0ANCE TN d1EBVI) OIKOVOouia.

Mpiv amo Tpia XpoOvia n VOUIOUOTIKA Kpion €kave tnv eugavion tncglo,
€QPOCOV TO O0AAPIO Twv HIMA avatipdtal dpacTtikd Eemepvwvtag TIG 400 opy.
Tnv idla otiypry, T0 KOPIO QVTIOTOIXO KAl QVTITIOAO VOUICHO Tou doAapiou TO
ELPW, OEXETONl TN MEYOAUTEPN TITWON OMO TNG LTTAPEEWC TOL Ot OXEGN ME TO

OOAGPIO KAl TO GAAO VOUIoHOTO, OTAVOVTAC KATW OTIO KATIOIO OVEKTIKA OpIa.

Aloonueiwtn eival n eméuPoon omo toug OlEBveiq TPaTIECiTEC N OTIOIa (E00**"*?
“€0wae” TNV TIPN TOU €LPpwW. Ouwg, KABOPIoTIKO POAO OTn “OwTnpPia” TOL €LPW o~
ETTANEE N OUCIOCTIKY TIOPEPPROON TOL TOTE TIPOESPOU Twv HIMA MTTA KAivtov, yia
TN OULYKPATNON TOUL TIETPEAiov oTa eTmimeda Twv 31 kKol 32 doA. T0 BapEAl, TNV
oTyun Tou eixe &emepaaoel Ta 35 doAdpia Kal Tiyaive yia 40 doAdpia. Qotooo,
aUTO dnuIoLPYEl OoTN BIEBVI KOIVOTNTO TIEPIEPYEC LTTOWIEC, YIOTI NTAV YVWOTO OTI
N TIopAywyn UTIEPEIXE TN KOTOVAAWGNG apyol TIETPEAAioL, Kal Ba ETPETE va

OVTIMETWTTIOTEI EyKaIpa KAl OXI ME TNV EPPAVIOT TNG EANEIPNC.

To yeyovog OTl TNV emoxn €keivn tmAncialav ol ekAoyeg Twv HIMA, pag
odnyei 010 ouuTEPaoua OTI N Kivnon tou M. KAivtov cuvdéetal piauto. ‘Exoupe
OUVETIWG, MO EAEYXOUEVN EIKOVIKI EAAEIPN TIETPEAQioL, dlaTApnon Twv TIPWV OE
XAPUNAOTEPQ ETITIEDN, AAAG OXI KOl OTO TIAAIQ ETUTEDA, YIO VO UTIAPXEL N Aywvia
Ea@VIKNC avodou, aAAG Kal va divel pia avdca avakou@Iong OToug NYETEC TNG

E.E. 6oov a@opd TNV TIPr TOU EVpw.

10. Mnyn : www.hellasland.gr. «ATtoteAel TTPORANUA 1] €ival EAEyXOPEVN N TIETPEADIKN Kpion;»
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3.3 H Eprteipia tn¢ AvVATOAIKNC Aciag amd TNV VOUICUATIKN) Kpion tng

TIEPIOOOL 1997-1998 KAl Ol GLUVETIEIEC TNC O€ OAO TOV KOOUOLL

Z0p@wVa JE TNV €KBean yia 1o gUTIOpIo Kol Tnv avartuén tng UNCTAD, n
OT0aBePOTIOINON TWV CUVONKWVY OTIC VEOEUPAVI(OUEVEC ayopeC OE anuaivel OTI Ta
uTtoookovta TIpoBARuata  €xouv e€€agaviotei. H ouvexi{dopevn €Eaptnaon
TIOA®V OVOATITUGOOUEVWVY XWPWV aTI0 TNV TIOAD €UVPETAPBANTN PO KEPOAQiWV

gival pia amo T KOPIEC aITieg avnouxiac.

‘Etol, péXpl Tov IoVAIo Tou 1997 Ttov EKONAWONKE N VOUIOUATIKN Kpion otnv
TaOAGvdn, o1 ayopeg al&ovav OCUVEXWC TO MEYEBOC TOUC Kal N por Twv
KEPOAAQIWV 0TIO TO KEVIPO OTNV TIEPIPEPEIN NTAV EVIVTIWOIOKK. Aiyoug MPNVveg
apyoteEPa OUWCE, Ta TEPAOCTIO KE@AAala e€avepiobnkav. H kpion &ekivnoe amod
Vv Agcia, PE TNV KATAPPELON Twv «Tiypewv», dnAad Twv TIO OUVOUIKA
OVOTITUOOOUEVWY XWPWV TNG AVATOAIKNG Aciag, META@EPOBNKE otnv lamwvia,
OULYKAOVIOE TNV Pwaia kal tnv AaTivikiy APJEPIKN. H Kpion aut) XapaKTnpioTtnke

aTtO 0IKOVOUOAOYOULC KOl OVAAUTEC KPIOT LTIEPTIOPAYWYNC.

O1 Xxwpeg TNC AATIVIKNG ALEPIKNG ATAV AUTEG TIOU OEXTNKAV TO PEYOAUTEPO
TIARyJO 600V a@OpPd TN VOMICUOTIKI] KOl OIKOVOUIKI) TIOAITIKI] TOUC. Agv
TIPOAaBavV va avoKAuyouv armo tnv Kpion tou 1994 A0yw TNC LTIOTIUNGCNG TOU
Me&ikavikoU vopiopatog Kal Aiya Xpovia Petd (1997), £€Xouv va AVTILETWTIIOCOLV

Mo OEVTEPN VOUIOUOTIKN Kpion.

H vuttotipnon tou pe€IKavikoU VOUICHOTOC TIPOKAAECE Kpion euTiIoTOoLVNG.
‘Etol, odnynoe oe padikiy €€000 TOL &EVOU KE@POAQIOL aATO TIC XWPEC TNG
NAATIVIKNG AUEPIKAC, MIOC TIEPIOXNC TOL KOGHOUL TIou e€apTATal IdIAITEPO ATIO TO

&Evo Ke@AAalo, agol n eyxwpla arotagievon gival Yikpn.

11. Mnyn . www.in.gr «H ektipnon tng Maykoéopiag Oikovopiag yia 1o 1998 amnoé tnv UNCTAD>»
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H voulopatiky avatapaxr mg A. Aciag eixe amotéAeopa tnv PEYAAN dlaguyn

KEPOAAQIWV yla TTIOAAOCTH QOpPd, aTio TIG XWPEC TNG AATIVIKACG APEPIKNG.

To APECO KOOTOC NG OIKOVOUIKNG-VOUIOUOTIKNG OvOoTATWwOoNG oTnv Tieploxn
NC¢ AvaToAIKNG Aciag nrav tepdotio. To eicodnua otnv lvdovnaoia, otnv
MoaoAaioia, otig PINTTITTiVEG Kol atnv TabAGvdn, meoe Katd 9% 10 1998, evw €ixe
aveRel Kata 7% 1o 1996. Ta ouvakoAouvBa TpoBAAUOTA TNG CAUEAVOUEVNC
QPTWXEINC KAl TNC TITWONCG TWV KOIVWVIKWY OEIKTWV Eival opatd e OAn Tnv

EKTOON TNC TIEPIOXNG.

Idlaitepa otnv Ivdovnaia, otig 18 AuyolaoTtou 1997 0 yeviKog SEIKTNG TINWV
METOXWV CNMEIWVEL TITWoN KATA 8,41% Kal LTTOTIMATAL TO EBVIKO VOUIoHA EvavTl
Tou doAapiov HIMA. Evw, duo pnAveg apyotepa n Kpion epg@avidetal ota

XPNHATIOTHPIO OAOL TOU KOCUOU.

Mpog 1o T€A0¢g Tov NoguPpiov KNpPLOaEel TTTWxevon N “Yamaichai Securities”
évag amd TouC CNUAVTIKOTEPOUCG XPNUOTOOIKOVOUIKOUC 0ikoug Tn¢ latmwviog Kail
OXl MOvOo, pe 7500 uttaAAnAoug otnv lamwvia kKal 10 €EwTePIKO. MeviKA, n
laTtwvia VoTEPA OTIO HIA TIEPIOOO €VIOVNC OIKOVOMIKNG avdatttuéng Jetagy 1987
Kal 1991, €ide tnv Béon NG OTNV TTAYKOOMIO OlKovopia va €€acBevei Kal tnv

OIKOVOUIKN NG 10XV va XAveTal.

H «KatpakOAO» cuveEXIETAl yia TIC TIEPICCOTEPEG UTIO Kpion Xwpeg NG
AVOTOAIKNG Aciag Kal To Nevdpn tou 98, gugaviovtal Ol TPAYIKEG ETUTITWOEIC
OTIC AQIKEC MPAlEC, ME BEAUATIKI] GAVOO0 TWV OVEPYWV OOV OTIOTEAECHO TN

XPEOKOTTIOG ETTIXEIPNTEWV.

Qoto0o0, n «emudnuio» Exel €€amAwBei kol oTo0 eUTIOPIO. Idlaitepa ol
egaywyei¢ Baoikwyv ayabwv, ATAV auToi TTou dEXTNKAV TA TIIO OKANPA TIANYUOTA.

Mpogavei¢ gival ol TITWOEIC TWV TIHWV Yia géaywylha ayadbd, KAaTaoKELATUEVA
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OTIC AVATITUOOOUEVEC XWpPEeC. Katd tnv didpkela touv 1998, ol agieg twv povadwv

e€aywyng Twv AVOTOAIKWV ACIOTIKWV XWPWV ETTEdav PETAEL 3,6% Kal 17%.

InUavTIKg emtiong €ival n nuia Tou TIPOKAAECE 1N KATAPPELCHN TWV
VOUIOMATWY TwV Xwpwv TG A. Aciag, otov LTIOAOITIO KOopo. E&EBeoe oe
Kivduvo xpeokoTttia¢ 1o TpameldlkO cLotnua NG lamwviag mov €xel daveioel
eEKOTOVTAdeg dI¢ doAdpla otnv N. Kopéa, otnv MaAaicia, otnv lvdovnaia Kai
otnv TabAGvdn kKabBw¢ Kol oe AGAAeC xwpec. H lamwvia emiong, eivar o
pMeyaAUTepog davelotng twv HIMA. Orodte, kataAafaivoupes 1o pEYeEBOC NG
{nuiag Tov pTttopEi va TIPOKANBEei améd Tnv XpeokoTtia Tou TpateIkoL CLOTAUOTOC

¢ lamwviac.

Kavei¢ ma dev au@ioBntei Toug KALdWVIOUOUE atnv diebvr) xpnuatayopd,
TIOU OVTOVOKAWVTOlI GAAWOCTE KAl OTI( OUEOUEIWOEIC TOU YEVIKOU OEIKTN TIUWV
ota xpnuatiotipla ¢ Néag YOpkng Kal otn xpnuatayopd tng EE. Av Kal dgv
OTEIANNONKaV Apeca ouvexidetal 0 TIPORANUATIOUOC Kal Ol TIPORAEYPEIC yia Hia
EVOEXOUEVN EU@av] emidpacn. QoT1do0, Ol TIECEIG Eival TIIO EVIOVEC KAl EUPAVEIC
oTnv €AANVIKN Xxpnuotayopd. To MdAptio Tou 98 OAAALEl N VOUICUOTIKI)
TIOAITIK] NG KUPBEPVNONG, YEYOVOC TIOU ONAWVEL LTIOTIUNGCN TNC OPaXUNG, OEF

TI0000T0 12,3% .

3.4 Avatapd&elg otnv EAANVIKN ayopd Kal N onuaoaoia TNG EUTIEIPIag auThC.

Eival BeRala yvwaotd, Ot n EAAAdO €XEl HEYAAN EUTIEIPIO ATIO TO QAIVOUEVO
TWV VOUIOUOTIKWV Kpioewv. Idlaitepa n 1topeia g Pog TN VOUICOUATIKN €Vwaon
0eV NTav KABOAOL €UKOAN, ONUASEVTNKE OTIO VOUIOUOTIKEG KPIOEIC KOl OUOKOAEC

TTOAITIKEG OTIOPACEIC,.

‘Eva onuavTiko yeyovog TIOU ETINPEONCE KABOPIOTIKA TNV TIOPEia TNC XWPO(

pog mpog TNV ONE Kal YETERBAAE ELVOIKA TIC TIPOCOOKIEG ETTITELENC VOUICUATIKNG
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oT1aBePOTNTOC, NTAV N OAVIIMETWTIION TNG VOUIOUOTIKNAG Kpiong tou 1994 kai n
OLVOKOAOUBN aAAayry TNC KateLBuvong TNG VOMIOHOTIKAC TIOAITIKAC . H
VOUIOUOTIKA avatapoaxr Tou Mai'ou tou 1994 ekdNAwONKE &v OYEel TNG TIAPOUC
aTTEAEVBEPWONG TNG Kivnong KepaAaiwv, n oroia Atav Baoikr) mpoinobeon yia
TNV EVOWUATWAON TNG XWPAE OTNV EvIaia EVPWTIAIKT) ayopd Kal TN MEAAOVTIKN

TIANPN évtaén tng otnv ONE.

S0p@wva pe tov Aloiknt tng Tparmelag EANGdOC Aoukd Marmadniuou, n
ICOTIMIO TNG OPaXUNG TNV €TOXN EKEIVN OTNPIXONKE PE OTIOPACICTIKOTNTA KAl
OTIOTEAECUATIKOTNTA. ZNUOVTIKO POAO OTNV  €vioXuon outwv ETTAIEE N
EUTIIOTOOUVN TWV Oyopwv KAl TOU KOIVOU OTNV OOKOUUEVN TIOAITIKA) KOl TNV
TIPOOTITIKI] TNCG OIKOVOUIKAC oTaBepOTNTAC. H aTTOKAINAKWAGTN TOU TIANBwWPIcUOoL
Kol n otaBegpoTtoinon Tng Io0O0TIHIOG avadeixTnkav KeEVIPIKOI oTOXO0l, Ol OTIoiol
ETUTELXONKAV HE TNV AOKNCN QUOTNPNAC VOMIOUATIKAC TIOAITIKAC KOl TNV

eTUTAXLVON NG ONUOCIOVOUIKIG TIPOCAPUOYHG.

H ameAevBépwaon ¢ Kivnong Ke@aAaiwv 1o 1994 kal n B€TIKN eUTIEIpiO OTIO
TNV ETITUXI OVTIUETWTIION TNG VOUIOHATIKAC avatopaxng odriynoav o€ PETABOAN
TOUL TTAQICIOL AOKNONC VOUICHOTIKNG TIOAITIKNG. ‘ETol, otnv tpletia 1995-1997, ol
OTOXOl YylOo TNV OUVOAAQYPATIKN 1oOoTIhia évavtl Tov ECU  emitevXOnkav
OTIOAUTWG, TIAPA TIC TIECEIC TIOU €KONAWONKAV KOTA KAlpolG oTtnv ayopd
OULVOAAAYUOTOC KOl 0 TIANBWPICPOC LTIOXWPENOE CNUAVTIKA. H EAANVIKN uTIEIpia
KOTAOEIKVUEL 0aPwE, OTI N OTABEPOTNTA TNC CUVOANAYUATIKNG ICOTIYIOG PTTOPEI

VO OTTIOOEIXOEl ATIOTEAECUATIKO PHECO ATIOKAIMAKWGONC TOU TTANBWPICHOV.

H d10tnpnoiuotnTa Opwg TnNg TIOAITIKNG aUTNC €1€0N o€ au@iofritnon amnoé

TIC ayOpPEC TO POIVOTIWPO Tou 1997 Kal OTIC apXEC ToL 1998, OTaV EKONAWBNKOV

12.Mnyn: www.google.com “Zuvévieuén tou Aloikntr) g Tpamelag EANGSOC A. Mamadrpou» ABrRva
3-4 louAiou 2000.
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EVTOVEC KEPOOOKOTIIKEG TIIECEIC OTNV ayopd cUVOAAAyuatoC. 'Etol, 10 Noéufpn

TOUL '97 n VOUIOUOTIKI Kpion amacxoAnoe Eava tnv Xwpa pac.

Ol TIECEIC TIOU TIPOKAAECAV TNV Kpion autr), OLVOEOTOV €V MPEPEL HE TIC
Kpioelg otn AvatoAikoi Acia Kal o€ AANEC OVOOUOUEVEC XWPEC, Ol OTIOIEC
aoknoav EMIdPAcEl OlEbBvwg, AOYyw TNC TIOYKOOMIOTIoINONG TNC Oyopdq
KEQOAQIWVY. Z€ PEYOAUTEPO OUWC PaBuo, Ol TIECEIC OULTEC aVTAVOKAOLCAV TIG

ETUTITWOEIC EYXWPIWV OIKOVOUIKWVY €EEAIEEWV.

SUYKEKPIPEVA, N QVETIOPKNG TIPOCAPHUOYN TNG TIOPOYWYIKOTNTAG KAl TOU
pLBUOL avVOdOUL TOUL KOOTOUC EPYOCiOG OTOUC TIEPIOPICHOVC TIOU CULVETIAYETOL I
o1afePOTNTA  TNC  OULVOAANAYMPOTIKAG  1I00TIMIOG  0dNynoe O QTIWAEIN
OVTOYWVICTIKOTNTOG Kal dlIEDPUVAN TOU EAAEIUPATOC TPEXOLOWY GUVOAAAYWVY. Ol
€€EAIEEIC aUTEC OLVTEAECOV OTN JlOUOPPWON TWV TIPOCAOKIWY YIA TNV avAayKn
€yKalpng TIPOCOPUOYAG TNE IoOoTIHIag v oYl TNC EvTagng tng xwpag otn {wvn
TOU gvpw TO 2001. O1 TIECEIG OTN JOPAXUN KATEANEOV TEAIKA OTNV LTIOTIUNGN NG

Katd 12,3% 1o MdpTio Tou 1998.

H vrmotiynon tng dpaxung 6&uve oculnNTrnoeElg KAl TIPORANUATIOUNOUE OXETIKA
ME TO yEyovog auto. Mvotav AOyo(g Kal KPITIKN YIO TNV TIOAITIKI TNG «OKANPNG»
Opaxurg mouv akoAouBolaoe n KuBEpvnaon. MOAAOI OIKOVOUOAOYO!I KOl OVAAUTEC,
vTtooTNPIEav  OTI N TIOAITIKI) TNG «OKANPNG» Opaxung ETIPETE va  EiXe
EYKATOAEIPOEI TOLAGXIOTOV TIPO TETPAMNVOU. YTIOOTHPIEQV €TTiONG, OTI N OTNPIEN
OUTAC TNG TIOAITIKNG OTOIXIOE OTNV E€AANVIKI] OIKOVOMIO Kol adLVATIOE TN

OAVEIOANTITIKN IKOVOTNTO TNC.

SUVETIWE, N EUTIEIPIO ALTA TNE XWPAG HAC, KATADEIKVUEL TN GNUACia TIoU €XEl
N €QPOPUOYI KATAAANAOU PEIyHOTOC dIaPOPWTIKIC, OIKOVOUIKNAC KAl VOUICHATIKAC
TIOMTIKAG. BéBala, 10 peiypa autd Ba  xapaktnpidetar amo  agoipaia
oLUPBATOTNTA WG TIPOC TNV ETTTELEN TWV TEAIKWV OTOXWV KAl Ba CLUPPBAAAEl 0N

BeATiwon TNC TTPOCAPUOCTIKOTNTAC TWV OyopwVv Kal TNG TTapaywylkng Bacng oe
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VOUIOUOTIKOUC TIEPIOPIOUOUC Kal eEwyeveig dlatapdéelc. To ouuTépPacua auTo

OEV a@OPA PJOVO TO TIAPEABOV AAAA KAl TO PEAAOV NG EAANVIKNC OIKOVOUIOC.

Qo1600, N TIO TIPOCEATN avaTapoxrn otnv ayopd tng EAANGdAC onueiwbnke
MOAIC Alyoug HNVeg TIpIV Kol TIPonABe amd tov TIOAEPo oTo IpdK. ZoBapotateg
NTOV Ol OULVETIEIEC OTIC €ETIEVOUCEIC, OTIC €&aywyeC Kal OTOV Toupiouold. H
EANVIKNA OIKOVOUIO OTIWE KAl Ol UTIOAOITIEG TNE eVPWIWVNE, TIEPACAV avau@iBoAa
MEYAAN OSoKiyaoia. Z0p@wva Pe toug EAANvec tpatediteg, av n OTPOATIWTIKN
eméuPBaon oto Ipdk dlapkoLOoE TAVW OTIO 6-7 ePOOPAdEC TOTE N TIAYKOOMIO

olkovopia Ba avtigetwTiile TIPOBANUA.

Emonuaivetal 0TI o1 TIEPICTOTEPOL KAADOI TN OIKOVOUIKNG dpaaTtnploTntac,
EMNPEACONKAV apvnuKA. ApPXIKA, Tapatnpribnke avénon otV TP Twv
TIETPEAAIOEIdWV TOCO0 O€ dIEBVEC 000 KAl OE €yXWPIO ETITMEDD. ZTA «BUPATA» TOU
TIOAEPOL, €TTioNG ETeTal N Blognxavia, OToU TO KOOTOG TIOPAYWYNC aveRaivel
AOYyw NG avénong Twv TIHWV TOL TIETPEAAioV. ATIO Tn divn TOU TIOAEUOL OEV
Eepelyouv oUTE o1 €€aywyéC pag, Tou Non yvwpiouv onuavtikotatn KAauwn.
STEAEXN TOL Zuvdeopov EEaywyéwv Tovidouv OTI o1 €€gAigelg eival duapeveig oe

OAEC TIG OIEBVEIC EUTTOPIKEC TUVAANAYEC.

EmumAéov dAAeg duo €&eAielc KpatoLv ae duopevr) BEan TIC e€aywYEG UaC.
Eival n d1eBvn¢ olkovouikr D@EETN KAl N avatiynon Tou eupw. H avatiunon auvty
TOU EVPW €XEl ETUTITWOEIC KAl oTo Xpnuoatiotmpla. H peiwon ¢ aéiog tou
O0AAPIOL KAVEl TIC ELPWTIOIKEG HETOXEC OKPIBOTEPEC Yyia Toug ApEPIKavVOUC.
AUTOC €ival évag amo toug Aoyoug Tou TEovTal Ta XPNUOTIOTAPIN, VW AUTO

IoXVEl KAl YIa T ZO0QOKAEOUC.

AlOTIOTWVETAL AOITIOV, OTI Ol ETUTITWOEIC ATIO TNV OTPATIWTIKA ETEURAON

oto IpdK, gival coBapotateg yia v EAANVIKA ayopd kal Xxpnuotayopd.

13.Mep1odiko ‘EBvog Okovopia tng epnuepidag EBvoc.
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Qotoc0, n KuBEpvnon vTooTnpidel OTI eixav An@Bei pétpa yia TNV

QVTIUETWTIION TNG KPIoNg TIpIV aKOWPN EEKIVIOEL 0 TIOAEUOC OTO IpAK.

» MPOZAPTHMA KE®AANAIOY 111

Eumteipikég MeAgteq yia TiI¢ NoplopaTikEC Kpioelg

Ta  @aivopeva Twv KEPOOOKOTIIKWY ETIIBECEWV KAl TWV VOUICHOTIKWY
KPIOEWV QTIOTEAECQV QVTIKEIPEVO EKTETAPEVNG EUTIEIPIKNC EPELVAC. ZXETIKA HE
TIC NoplopaTikég Kpioelg Tou onuelwdnkav mpiv oo tn dekaetia tou ’90, Ta
OTIOTEAECUOATO OATIO VO APIOUO EUTIEIPIKWV HEAETWV @AIVETAl va ETTIRERaICOVOLV
TO LTTOdEIyPOTA TNG TIPWTNG YEVIAC ( T oTtoia avaAlBnkKav OTO TIPWTO PEPOG ).
SOJEWVO HPE QUTA, TO OEUEAION OIKOVOUIKA HEYEBN OTIOTEAOVUV KPIOIUEC

METARBANTEC YIa TNV TIPORAEYN TWV KPICEWV.

To TPORANUO TWV VOUICUOTIKWY KPICEWV ETTIXEIpNOAV va €EETACOLV TIPIV
amd v dOekaetia touv 90, peTagL AGAAwv, ol Blanco and Garberld (1986).
AoXoANOnKav Pe TNV  TIPOPAEWN TwWV LTIOTIUNCEWY TOU HPEEIKAVIKOU TIECO TIOU
Eylvav otnv Tepiodo 1977-1982 w¢ OTIOTEAECUA KEPOOOKOTIKWV €TIBECEwY. Ta
EUTIEIPIKA OTTOTEAECUOATA TWV EPELVNTWV OLTWV €OEIEAV OTI Ol LUTIOTIPNCEIC TIOU
TIPOYHATOTIONONKAV deV NTAV TEAEIWC TIPORAEWIPEG, GAAD OVTE KAl ATIOTEAOVCAV
MEYAAN EKTIANEN. ZLJTIEPAVAV ETTIONG, OTI 0 PUBPOC PETAPBOANG TNG EYXWPIOG
TUOTWTIKIG ETIEKTACNG KAl Ol JETAPBOAEG TNG ouvvapTnong ¢ {NTnong Xprnuotog

rTav ol Baaolikoi TTPoadIoPICTIKOI TTAPAYOVTEC TWV TIIBAVOTHTWY LTIOTIUNONG.

O1 Gumby and Wijnbergen (1989), xpnoiyoroincav TTapopolo UTTOdEIYUA PE

Toug Blanco and Garber. KatéAn&av AoITIOV OTO GUUTIEPACHA, OTI 0 PLBUOC

14. O1 Blanco and Garber xpnaoigomoincav pia apaAiayr] tou uttodeiypatog Krugman-Flood-Garber
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METABOANC NG €yXWPIAC TIIOTWTIKNG ETIEKTACNC ATAV 0 KUPIOC TIAPAYOVTAC TWV
ETIOECEWY KOTA TOU KOBEOTWTOC TNG Otabepri¢ AANa  TIpocapuolouevng

OULVOAAOYUOTIKNG ICOTIMIOG TNC APYEVTIVIG OTIC 0pXEC TNG deKaeTiag Tou "80.

MeTal TwV €PELVNTWV TIOU OICXOANBNKAV UE TIC VOUIOUOTIKEC KPIOEIC rTav
Kal ol Klein and Marion (1997). Aigpgovnoav 80 €TeIcOdIa LTIOTIUNOEWY OE
XWPEC TNC AATIVIKNG AMEPIKNG OTnv TEpiodo 1957-1991, XPNOIPOTIOIWVTOG
oToIXeia amo pia opada Xwpwv. Ta EUTIEIPIKA OTIOTEAECHUOTO TWV E€PELVNTWV
autwv, €deilav OTl N TBavoTnTa eyatdAnyng €&voC OLOTNUOTOC OTABEPNC
OULVOAAQYUOTIKAG 1I00TIMIOG  auEAVETAl PE TNV AVOTIUNON TOU VOUICUOTOC KOl
MEIWVETOI PJE TO PEYEDBOC TWV CULVOAAAOYUOTIKWV dlaBeaipywv. ‘Edei€av emmiong OTI
TO AvOlypa TNG ayopdc, N YEWYPAQIK] CUYKEVIPWAT TOL EUTIOPIOL, KABWC Kal Ol
TTOAITIKOI TTapAyovTeC eTtnNPeddouy TNV TIIBAVOTNTA KATAPPEVGONG EVOC CLCTIUOTOC

oTafePng looTIPiaG.

O1 KEPOOOKOTIIKEC ETTIOECEIC TIOU EKONAWOBNKAV 0Tn deKaeTia tov 90, 18iwC
oe Xwpeg TNC¢ Euvpwrmng odnynocav oe ap@ioPBAtnon ¢ amoyng OTL Ol
VOMUIOUOTIKEG KPIOEIC O@eiAovTIal Kupiwg oTnv aduvauia tng KuPBépvnong va
aOoKnoel TEIBapXnUévn ONUOCIOVOUIKY) KAl VOUIOHOTIKY) TIOAITIKN. Qot1600, o€
TIOAAEG XWPEC Ol VOUIOUOATIKEG KPIOEIC OEV (PAIVETAL VO GUVOEOVTOI PE ETIEKTATIKI

OIKOVOUIKI TTIOAITIKI OTIWG OEIXVOULV Ta LTTOSEIYPOTA TNE TIPWTNC YEVIAC.

Tpelg akopn epeuvvnteg ol Eichengreen, Rose and Wyplosz (1995-1996)
(ERW), digpebivnoav 1o TIPORANUA TWV VOUICUOTIKWY KPICEWV, XPNOIUOTIOIVTAC
otoixeio amo 20 xwpe¢ ToU OOZA yia TNV TEpiodo 1959-1993. ZO0p@wva
M’0UTO0CE, IO Kpion €ival duvato va eKONAWOEI AKOUN KAl av N GUVOAAQYHATIKN
ICOTIMIO TTOpOUEiVEL AQUETABANTN, OV TO CUVOAAQYUOTIKA dlaBEIya PEIWBOoUV

ONUAVTIKA 1] av Ta eyxXwpla ETIITOKIO aLENBOUV APKETA.
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Ta eUTIEIPIKA ATIOTEAECPOTO TNG TIPOCEyylong Twv ERWI3 €dei€av OTI TO
EAMEIPPA TOL €UTTOPIKOU 100JLYIoL, N ETTEKTOTIKA VOUICUOTIKI) TIOAITIKA] KAl €va
OXETIKA LPNAO TTOOOOTO avepyiag €ival ol Bacikoi TIPOCdIOPICTIKOI TIOPAYOVTEG
TWV ULTIOTIPNCEWV. H TUBavoTnTa €u@AvVIONG MIOC Kpiong au&avetal pe v
ETUTAYXUON TNG EYXWPIOE TUOTWTIKAG ETEKTACNG, N OTIoia 0dnyei oe avénon tou

TIANBWPICUOU KOl G€ UYEIWON TWV GLUVAAAQYUATIKWV JI0BETipwV.

Juxvd, n emTdxuvon TNE TIUOTWTIKNG ETTEKTOONG CUVOEETAl PE TNV aLENON
NG avePyiag, KaBwC Ol OIKOVOUIKEG OpXEC aVTIOPOUV OTnV ETUSEIVWCTN TWV
OIKOVOMIKWV cuvinkwv. O1 ERW KatéAnéav oT10 OupTépacpua OTl Ol
VOMIOHOTIKEG KPIOEIG TEiVOUV va €KONAWVOVTAI 0E XWPEG OTIOU N avepyia eival

VWPNAN Kal Ol ETIIKPATOVCEC TIOAITIKEG OUVONKEG YN €VVOIKEC.

To 1996 o1 Sachs, Tomell and Velasco (STV) e&€taocav TIC VOUICUOTIKEC
Kpioelg oe 20 avOTITUOOOUEVEC XWPEC OTNV TiEpiodo 1994-1995, epapuodlovrag
pEBOOO Tapopoln pE ekeEivn Twv ERW. O1 STV xpnowgoroinocav éva JOeikin
Tieong Tov eK@PAZETAl WC CLVAPTNON TWV KATIOIWV PETARANTWY, OTIWC €ival N
TIPAYUOTIKI) OUVOAAOYUOTIKY ICOTIMIO, 0 pubuog PETABOANC Twv TPATIE(IKWV
TIOTWOEWV TIPOC TOV IOIWTIKO TOPEQ KAl N TIOCOTNTAC XPrUOTOC TIPOC TO
OULVOAAOYUOTIKA  dlaBéoipa. Bprikav OTI KOl Ol TPEIC QAUTEC METAPRANTEC

eTNPEAloOLY TOV OEIKTN KEPOOTKOTIIKNC TTiEONC.

TéNog, o1 Kaminsky, Lizando and Reeinhart (KLR) xpnoiyoroincov €va
deiktn Tieong o omoio¢ opidetal w¢ OTOBPIKOC 0poC TwV MHETABOAWV 1NC

OUVOAAOYUOTIKAG ICOTIMIOG KOl TWV ApVNTIKWY PHETABOAWY TWV

15.01 ERW xpnoiyoToincav w¢ PETPO KEPOOOKOTIIKAG THEONC Mia TIOpoAAayn NG PETAPRANTHG «TTieon
oTNV ayopd GUVOAAAYUOTOG» Twv Girton and Roper.H petaAnt g KepAOCKOTIIKNG Ttieong opiletal
WC¢ MECOC OTOBMIKOC OPOC TV METABOAWV TNG CUVOANAYMOTIKNC ICOTIMIOG, TwWV HETARBOAWDV Twv

GUVOAAOYUOTIKGWV JIOBEGTUWY KOl TwV PETAROAGV TOL ETUTOKIOU.
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OUVOAAQYHOTIKWV Ol0Beaipwy. ZUP@wva P’autolC avaPEVETAl va EKONAWOEI
VOUIOMOTIKN Kpion Otav 0 J&iKtnNg KEPOOOKOTIIKNG TTiEaN LTIEPPEL TNV PECT TIUN
TOU TIEPICCOTEPO ATIO TNV TUTTIKI ATIOKAICT). Mo TNV TIPORAEWN TWV VOUICHATIKWV
Kpioewv ol KLR mapokoAouBoUv Tn CULUTIEPIPOPA EVOC OPIOPOL HETARANTWV,

TIEPIAAUBAVOUEVWVY TWV BOCIKWVY OIKOVOUIKWY HEYEBWV.

MNa k&Be petaBAnt) kabopiletal pia opIoUEVN TIPR-0plo. Otav pia
METAPRANT) @OAVEI TNV TIUA OUTH, AUTO QTIOTEAED €vdelEn OTI Ba ekONAWOEL
VOUIOUATIKNA KPIion PHECO OTOUC ETIOPEVOUC 24 PNAVEC. AV PIa METABANTH OTIAVIWC
@OAvel TNV TIUN-0PI0, UEIWVETAl 0 apPIBUOC TwV AaVOACPEVWVY TIPOEIBOTIOINTEWY,

GAAO auv&avetal n THOAVOTNTA ATIOTUXIOC aTnNV TIPORAEYN HIag Kpiong.

H eutteipik) avaivon twv KLR, €0€1€e OTl KATIOIEC METARANTEC €XOULV
KOAUTEPEC €VOEiel yia TNV TIPOPAEYN TWV VOUICHOTIKWY Kpicswv. Ol
METABANTEC QUTEC €ival N ATIOKAICT TNG TIPAYUATIKAG GUVOAAOYUOTIKNG ICOTIHIOG
amd TNV TAon, ol €€aywyéC, n oxéon TNC TIOCOTNTOC XPrUATOC TIPOC TO

OUVOAAOYUOTIKA dIaBECIUA, Ol TIUEG TWV PETOXWV KAl TO TIPOIOV.

KE®PAANAIO IV

ZYMIMNEPAZMATA

210 TIPWTO PEPOC eidape, OTl n EK emediwée va Kabiepwael otabepég
OUVOAAOYUOTIKEG 100TIMIEC péow TOu ENZ  mpoomoBuviag £Tol va eTUTUXEL
MEYOAUTEPN OIKOVOWMIKI) €VOTIOINGN TWV KPOATWV-PHEAWV TNC. ZNMAVTIKA ETTIONG
ouvEBaAe otnv etudiwén TN ALTH, N AVAYKN YIa TIIO OTIOTEAECUATIKI TIpOCTOCIia

TWV EVPWTIATKWY OIKOVOUIKWY CUUEEPOVTWVY OTOV TIOYKOOUIO XWPO.
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MapoAo, TIOU Ta TIPWTA XPOvia Aeltoupyiag tov ENZ, o1 eAmideq yia pia
ETUTUXN TIEPIOXN OTABEPWV ICOTIMIOV OTNV Eupwtin Atav EAAXIOTEC, HECW TNC
TIOAITIKNC OLVEPYOOIiag Kal eLOLYPAPUIONG TWV ICOTIMIWY, Ol CTOBEPEC ICOTIMIEG

Tou ENZ Ox1 pévo emédnoav aAAd Kal avatttuxonkav onuovTIKA.

Eival ca@ég, 0TI n pocapuoyrn Tov 1I60JLYiov TIANPWH®WY KOl N VOUIOUATIKA
oTaBepOTNTA ATIOTEAEI KpioIpo JATNUO Kol €XEl YEYAAN onuacia yia Tnv aptia
AEITOLpYia TNC OIKovouiag otov EupwTidiko Xwpo KaBWC KAl OTIC AANEC XWPEC.
[dlaitepa onjuepa, OTIOL N TIOYKOOMIOTIOINONI6 Kol 1 auEnNUEVN KIvNTIKOTNTA
KEPAAQiwV, dLOXEPAIVOUV CNUAVTIKA TOV €OVIKO €AEYXO TNC PELOTOTNTOC KAl

KaB10TOUV GNUOVTIKO TOV POAO TWV ETTTOKIWV.

Me TNV Katdppevon Tn¢ oTaBeprC ICOTIHIOG, TrapaTNEOLVTAl OAOEVA KAl
TIEPIOOOTEPEC VOUIOUATIKEG KPIOEIC 1] LTIOTIMACEIC TWV VOUIOUATWY. BERala, ol
KuBepvNOEeIg KABE XWPag aTtO@PELYOV CUCTNHATIKA VO MIAOUV YIa LTTIOTIUNGCN TOU
vouiopatog toug. MEXpl TIpiv TNV aviikataotaon touv ENZ amd 1o Evpw, ol
TIEPIOOOTEPEC MIAOVCOV YyIa TIPOCOPUOYy TOu Vvopiopato¢ Tmpo¢ 1T0 ECU,
TIPOKEIPEVOL VO €EDCQAAICTEL N CLUUUETOXN TOLG 0To MZI Kal va eEac@aiicouv

€LVOIKOUC OPOULC YIO TNV CLUMETOXH Toug 0To Eviaio EvpwTtaikd Nopioua.

Ma TTOANEG KUPBEPVNTEIG, N CUPPIKVWAN TWV Ayopwv GTNV TIPOCTIABEIN TOLG
VO OTOBEPOTIOINCOLY Ta BACIKA OIKOVOUIKA HEYEDN, BewpriOnKe povadikh Avon.
>TOXO0C TOUC OTO TEdio auTd ATAV KAl I CLUPPIKVWGN TNC GUVOAIKNC PELOTOTNTAC

TNC OIKOVOoiag.

>T0 Ovopa TNG OTaBepOTNTaC E£TTIONG, TIEPIOPIOTNKE 0 ALENTIKOG PLBUOC
TIOTWOEWV KOl Ta ETIPEPOLE VOPIoUOTa UTIOOTNPIXONKAV PeE TNV ad&naon Twv
ETIITOKIWV. QOTOCO, Ol KEPOOOKOTIOI OTIC OlEBVEIC ayopeC €XOUV TIAEOV TNV

ouvatotnTa va “BoLAIGEOLV” TA ETIIPEPOVC VOUICHOTO TWV XWPWV.

16. E. AApTtavng : Maykoopiotoinon (A6rva, 2000)
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eEao@alidovtacg yia Aoyoplacpo Toug TIOAD ONUOVTIKA KEPSN KAl dNUIOLPYWVTAC

coBapotata TTPORAAPOTO TNV OIKOVOUIKN TIOAITIKN.

Ma TV avaAuon Twv KEPOOOKOTIIKWY ETIOECEWV KAl TWV VOUICHATIKWV
Kpioewv avamtuxnkav ta LTIOdEIyUaTa TNG TIPWTNG KAl OeVTEPNG YEVIAG, T
omoia €idape Tapamdvw. MEow Tou  LTOdEIYPOTOC TNG TIPWING  YEVIAG
avaALBNKaV COROPEC VOUIOUATIKEG KPIOEIC TIOU eKONAWONKAV OTIC OEKAETIEC TOV

70 Kol Tov ’80, oto MEEIKO Kal TNV APYEVTIVI] avTioTOIXO.

Evw, ta vmodeciypata g Oe0TEPNG YEVIAC XPNOIUOTIOMBNKAV yia TNV
EPUNVEIO TWV VOUICHATIKWV KPIoEWV TIOU EKONAWONKav oT1n dekagTia Tou 90,
N¢ Kpiong¢ touv ENZ, tng Kpiong tng NoTIoavaToAIKAC Aciag Kal Twv TIO

TIPOCPATWY Kpioewv atn Pwaia kal t BpadiAia.

Z0PEWVA PE TO LTTOBEIYUO TNG TIPWING YEVIAG, TO OTIoi0 SIELKPIVICETAl PE
NV Bondeia touv dlaypAppatog 2.3, Ol KEPOOOKOTIOl ETUTIOOVIAlI KATA TOU
EYXWPIOU Vouiouatog ayopdlovtag EEVo oLVAAANAYUO aTiO TNV KEVIPIKNA Tparela,
HOVO OTaV TO MEYEBOC TWV TIOTWOEWV EETIEPVA €VA OUYKEKPIUEVO ETTITIEDD
TIOTWOEWV, €0Tw dA 210 dA n oTaBepry GLUVOAAQYUATIKN ICOTIMIO ICOUTAI PE TNV
KUJOIVOPEVN. ZTNV aQVTIBETN TEPITTIwaon, dnAadry av ol KEPOOOKOTIOl £TTEBOUV
KOTA TOU E€yXWPIOU VOUIOUOTOC TNV OTIyUr TIOU TO  HEYEBOC TWV TIOTWOEWV
Bpioketal katw amd 10 dA , Ba utmootolv {nuieg, KabBw¢ TO VOopioua 6Ba

AvaTIPNOEi apuEcwg PETA TNV ETTiBEON.

Qo1600, Ol KEPOOOKOTIOI UTTOPOUV va TIPORAEYOULV TNV KOTACTOON auTr Kal
0a avtaywvioTouv HETAED TOUC, WOTE VA ETTWQPEANBOLYV MO TIC EUKAIPIEG YIA
TIOaVA KEPON. ATIOTEAECHO TOU KEPOOOKOTIIKOU avTaywvIiouoU €ival n emiBeon va
EKONAWOE( TEAIKA OTO OnUEIO OTIOL TO PEYEBOC TWV TIOTWOEWV Ba 1Ic00TaAl PE TO

dA

43



2t100.1001

Aldypoypa 2.3

‘Ocov agopd To LTIOdEIYPO TNC OEVTEPNCG YEVIAC, N AEITOLPYIO TOU OTIoIoL
OIELKPIVIOTNKE TIapaTIAvw HUE TNV PorBsia Tou dlaypAppatog 2.2, dla@EPEL Ao 1o
UTTOOEIlYHO TNG OeVTEPNG YEVIAC. ZTO OIAypappa 2.2 €XOUUE OLO  KOMUTIVAEQ
KUMAIVOPEVNG I0O0TIMIOG Kol OIAKPIVOUPE TECTEPIC TIEPITITWOEIC AVAAOYyO HE TO
MEYEBOC TWV EYXWPIWV TIIOTWOEWY . XTNV TIEPITITWON Tou d<dB, n PETABOAN TNg
OIKOVOUIKNC TIOAITIKNG META TNV €KONAWON KEPOOOKOTIIKAG €TiBeong o€

ONMUIOLPYEI ELKAIPIEC YO KEPDN.

Mia deUTEPN TIEPITITWON 01OV d=dB, oTNV OTtoia d&V LTTAPXOULV KEPAN UE TNV
eKONAwON emiBeong aAAG oUTe Kal {nNuIEC. ETttiong, n mepimtwon omou dB< d<dA
oTnv otoia €ival duvatd va €XOLUE TIOAAATIAEC KATAOTACEIC I00PPOTIIOG, OV aTNV
0yopd OCUVOAAAYUOTOC OCUMMPETEXOUV TIOAAOI €TTEVOUTEC Kal ULTIAPEEL KATIOIOC
MNXAVIOUOC YIiO TO OUVIOVIOUO TWV EVEPYEIWV TOUC. TEANOC, €XOUPE TNV
Tepimtwon omou d>dA ,otnv oroia n emibson Kotd TNG OTABEPNC 100TIYIOC

Bewpeital avaTIOPELKTN.

‘Ocov agopd To OeUTEPO MEPOC TNG EPyOoiag auTAG, TIEPIAAUPBAVEL TIC
VOUIOMOTIKEC avatapd&elc otn Algbvry kal EAANVIKN ayopd. Ot TIETPEAAIKEC

Kpioglg Tou araoXoAnoav tov Algbvr) xwpo ( n mpwin 1o 1973 Kal n delTEPN
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TIETPEAAIKN) Kpion Tto 1979 ) eixav w¢ ATIOTEAECHO TNV VOUICUOTIKI Kpion otnv
TIOYKOOUIO OIKovouia. Ol XWPEG TIoL ETTANYNCOV TIEPICCOTEPO NTav N ITaAia Kal n
laTtwvia, ol oTtoieC eEaPTIOTAV EVEPYEIOKA LOVO ATIO €1I00YWYEC TIETPEACIOL Kal

0ev JIEBETAV AAAEC TINYEC EVEPYEINC.

APKETA XPOVIO UETA TNV TEAELTAIO TIETPEACIKI Kpion Kol oTtabBepng TIPNG
TOU TIETPEAAiOV TIOLU TIPAYUOTI PBor)Bnoe TIC OIKOVOMIEC va avatttuxBolv, n
VOoUIoMaTIKy Kpion (tou 2000) amaocxoAnce &ava tnv Algbvr] olkovopia. To
O0AAPIO avaTIHATAl dPACTIKA EETIEPVWVTAC TO AVTITIOAO VOUICUA TOL TO €LPW, TO

OTI0I0 OEXETAI PEYAAN TITWON.

H tu tou metpeAaiov kKovteLel Ta 40 doAdpla TO PapéAl. Me tnv
TIApEPBACN OUWEG TV JIEBVWV TPATIETWY KAl CNUAVTIKOTEPO HE TNV ETEPROON
ToL M. KAivtov, ouykpatriOnke n TP Tov ota emimeda Twv 31 Kal 32 doAdpla 10
BapéAl. Qotéco, TOAANOI vTtooThPIEaV OTI N TtapéuBacn Tou M. KAiviov tnv

OUYKEKPIYEVN TIEPIOOO TLVIEDTAV HE TIC EKAOYEC Twv HIMA.

InNUEIVETAL, OTI attd ToV IoVAIO ToL 1997 Ol AAAETTAAANAEC VOUIOUATIKEG
Kpio€lg amaoXoAolv TNV AvVaTOAIKN Acia. XOpOoKINPIOTNKE w( «OCIATIKN
ypIiTIN» Kal Kavévag Oev au@IoBNTEl TIC ETUTTWOEIC AUTAC OTNV OIKOVOMIa TwV
HIMA kot ¢ EE. [daitepa PeEyAAn peiwaon Tmapatnprdnke OTIC TIWANCEIG
OMEPIKAVIKWY KAl ELPWTIAIKWY TIPOIGVIWV oTnv ayopd ¢ A. Aciag Kal otnv
OULVEXEIQ TITWON OTNV TIPNA TWV TIPWTWV VAWV (0N €ixe onuelwbei twon tng
TINNAC TOL TIETPEAQIOL).

Agloonueintn €ival n empporn ¢ Kpiong tng A. Aciag otn AATIVIKN
AUEPIKN, ME atotéAecua 1o 1998 va TIpaydoToTIoiNdel  PEYAAN  dla@uyr)
KEPOAQiWV, OVAOXECON TNC OVATITUENC TNC KAl PIO OTIWAEID EUTIIOTOCUVNG OTIG
ouvatotnteg ™. H Kpion peTa@EPONKe otnv latmwvia pe 0duvnpEC ETUTTTWOEIC
yla v xwpo. Moapatnpolvtal TITWTIKEC TIECEIC OTO XPNUATIOTAPIO KAl

ONUAVTIKN Kpion euttiotoolvng 010 TPATIECIKO CUCTNHO TNE XWPOC.
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ZrUEPO, N AVATITLEN OTIOKTA KAl TIAAI €VTOVOUCG PUBPOUC TIAYKOOUIO KOl TO
KEVTPO BApoug NG avamtuéng METATOTIIOTNKE TIPOC TNV ACia, TIOU €XEl KATOOTEI
TIOAOC €AENC TOL TIOYKOOWIOL Ke@OAdiou. H ayopd, n KOTOTIOAEUNON TOU
TIANBWPICUOU KAl TV EAAEIMUATWY KOBWC Kal n avAykn otabeportoinang tng
OlKOVOopiag armoTeAolV Kupiopxn TIOYKOOUIO TIPOKTIKA. QOTO0C00, Ol @Ofol pIog

OIKOVOUIKAC KOl VOUIOUOTIKNG KOTAPPEVCNG TIAPAUEVOLV.

H amodoon ¢ Aciag ouvexilel va e€aptdtal omod Tov TPOTIO YE TOV OTIO0Io N
VOUIOUATIKN Kpion kKal Ta €makoAovBa ¢ avtipetwttidovtal. MNa tnv meploxn

TIOAAG Ba e€aptnBoUV amo tnv avartuén tng Kivag kai ¢ lamwviog.

Qot1000, amo 1O @AIVOPEVO TNC Kpiong o0ev «&Epuye» oLTeE n EANGDQ,
TIOPOAO TIOLU N KLPBEpvnNaon aTo@ELYoOVTOG TNV AEEN «UTIOTIUNON», HIAG YId
TIpocappoyn TNC dPaXUNG w¢ TPOC T EBVIKA vopiopata. To 1994 ev oYel Tng
TIANPOUC OTTEAEVBEPWONG NG KIvNOoNg TWV KEPOAAIWY €KONAWONKE VOUICUOTIKN
Kpion kal vTtootnpidetal 0TI N euTElpia NG EANGSAC ammd TNV AVTIUETWTIICN NG

gival BeTIKkn.

ZTIC apxeC Tou 1998 Trapatnpeital €miong ULTIOTIUNGN NG dPAXUNC KATA
12,3%. Tlivetalr AOyoC Vi TIOAITIKI) TNG «OKANPNG» Opaxung Kol uvPnAd
latpaTtedIKA ETUTOKIO. QOTOCO0, TOOO N TIOAITIKI] TNG «OKANPNC» dpaxung 0co
KOl n TIOAITIKN) ULTIOTIUNONG N €K VEOL TIpooapuoyn C’éva  cLoTNPa
OULVOAAQYUATIKWVY I00TIMIOV, €ival HEPOC TOu idlou TTAalciov. Eival Tipocapuoyeg
TNC VOUICHOTIKNG TIOAITIKNG OE MIO YEVIKOTEPN TIOAITIKI] OTAPIENG TWV KEPOWV

TOU KEPAAQIOL 0€ OCLVONKECG YEVIKNC KPIong TN OIKOVoiag.

TENOCG, QO TA TIPOCEATA YEYOVOTO OTO IpAK TIPOKOAOUVTOI OVATAPAEEIC
otov AlgBvr) Kal EAANVIKO Xwpo. Mapatnpolvial apvnTIKEC ETUTTTWOEIC OE OAOUC

TOUC KAGOOUC TNG OIKOVOUIOC Kal ISIaITEPO OTA XPNHATIOTHPIA.

‘Ocov agopd TNV XWPa HaC, KAl CUYKEKPIUEVO TA VOUIOUATIKA TNG BEuata,

MEYAAO TIAEOVEKTNMUO €ival 1 PETABAoN omo TNV OpaxUrl OTO €vpw. EKTOC amo
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OPVNTIKEC OULVETIEIEC, TO E€UPW OTIOPEPEI KAl TIOAAA O@EAN OTNV  €AANVIKA
OlKovouia, d10TI TNV 0dnyei otnv otabepoTtoinan Kal otnv BwpdAdkion g amnod
€EWVYEVEIC VOUIOUOTIKEC OvaTOPA&Ell KOBWC KOl OTnv  OLYKPATNON TwV

TIANBWPICTIKWV TIETEWV.

Juvoyidovtag, aidel va ava@épw OTI n dlEBvoTioincn ToU KEPOAAiov
TIPOKAAEDE LTIEPAIOYKWON TNE dIEBVOUC KEPOOOKOTIIOG UE ATIOTEAECHO TNV €VTAON
TWV VOUICUOTIKWV KPICEWV g€ OAO TOV KOOWO. ETtiong, 10 yeyovog OTI CrjueEpa To
XOPTIVO VOUIOUO  LTIOKaBioTatal o€ PeyOAO PobBud omd 10  AeyOuEvo
«NAEKTPOVIKO XPHHO» TOOO0 WC HECO KLUKAOPOPIAC, 000 Kal WG HECO TIANPWHWV,

OTNV AEITOLPYIA TOL WC XPNHATIKO KEPAAQIO, GUUPBAAAEL TNV €éviaon auTH.

‘Ocoov a@opd TIC KATACTPOPIKEG KEPOOOKOTIIKEG ETIIOECEIC TTOU dEXOVTOl T
old@opa  €BVIKA vopiopaTa PE OOPOPEC ETUTITWOEIC OTNV  OIKOVOMIO  Twv
OVTIOTOIXWV XWPWV KOBWC KAl OTNV TIOYKOOUIO OIKOVOMIO, MIO EVOAAQKTIKN
TIPOTOCN YIO TNV QVTIPETWTIION TOuG €ival n B€ottion tou @opou Tobin. O @bépoC
OUTOC, O@OPA OUYKEKPIYEVO TIC KIVIOEIC TWV KEQAAQiwv otnv ayopd
OULVOAAAYUOTOC ME PACIKO OTOXO TOV TIEPIOPIOUO TNG KEPOOOKOTIIOG Kal TNV

a0&nan TNC OUTOVOMIOG TWV KUBEPVATEWV.

Emionuaivetal wotdéco, OTI 1o OIEBVEC KAIpa aAAddel, apXidel o va
WPIPALZEL N OKEWN YIa TIEPIOPICPOVG aTnv dIEBv) dlakivnon Ke@aAaiov. H 1d¢a va
Be0TIIOTOUV CUVOAAQYUOTIKOI EAEYXOL KOl TIEPIOPIOHOI ATIO TIC PTWXOTEPEC XWPEC
€101 WOTE VA ATIOPEVYOVTAl TIOPOWPOIEC VOUICHOTIKEC AVOTOPAEEIC UE QUTEC TIOL

ava@EpOnKav Tapardvw, eV ival TIAEOV TOCO AIPETIKN.
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