I'kikag A. XapSotUBeAngc!

To xpoviké 16 Sie@voic ko ovvaxsélovdng
eAAnvikij¢ Kot evpeNaiky¢ Kpiong:
Attwo, emmthoeig, avildpaoeis, IPOONTIKY

1. Ewoayoyn

H kpion mov tadavidel tv naykdopia owkovopia and to 2007 Sev €xel komd-
ogl. A6 Xp1patoolkovopiky Kpior) Tov GUTIKOU KOOROL PETATPATINKE O€ T
VKGO0 OIKOVOUIKT] KP{OT) )G MAELOVATITOG TV YOP®OV ToL AV T Kat oty
ouvéyela améKtoe emKivouveg PopPEg Kat S1a0TAoELS POKPOITPGHETHOU Y-
POKTIpa, OTIOG 1) ONPEPLVI] EOWTEPLKI] MOAITIKI] KAt OIKOVOpLKI] Kpior) otnv Ev-
pwldvy kat o Spapatikd adié§odo g eAAnVikAg okovopiag.

210 £100yOYIKS avtd dpHpo mapovotddeTal To VIGHIVO TV YEYOVOTmV Kat
¢ ovvexopevng moAdamArjg kpiong pe xpovoloyikij oglpd, GOTe 0 AVAyVH-
otng va propel va tonobetijoet Tig andypels tov el8IKGY adAd Kat Twv ovyypa-
@€V twv vdAotwy Soktpiwv tov PifAiov oe €va oLYKERPIPIEVO 1OTOPIKGS mA-
oto. Xt e§lotépnorn nov akodovbel, mapéyetar oparpiky mAnpopdpnon 6yt
povo yia v artiaty] Staotvoeot) Tov eMmpépPous LOTOPIKAY yeyovitwy, aAdd
kat yia v aAAnAovyia twv moddamlév kat emkaAvotépevov kpioewv. Xto Té-
Mog, pdhota, kot pe Pdon Tig moMTIKEG Kat olkovOpLKES e&edigelg €mg Tig ap-
xés tov 2011, yiveton kar pua mpoondBera mpéPAeyng g peAdovtikijg mopeiog
)6 eAAViKI|G, evpwnaikg Kat Siebvols otkovopiag.

v enépevn 6evtepr) evotiTa napovotdetal 1o Ypoviko g Stebvois ypr)-
patootkovopikiig kpiong. Iepypdgetar npdra 1 arorodogia mov emrpatov-
oe npwv ané 1o 2007, oty ovvéyela avadboviat obvtopa ot fabitepes arties tng

1. EmbBupa va evyapiotjoe toug kk. Goifo Kaplj, Oeodéon Zapnavidt) kot Oeédwpo Lta-
potiov yio T emotkoSopnTikd Toug oy6Ala.
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Kp{onG¢ Kat KaTémy e§lotopoivial ta yeyovata pe Ypovoloyiki] oelpd: 1) évap-
&1, ot mpdeg aviidpdoels, 1) mpoowpivij Npepia mov akodovbnoe, 1 KopvPw-
o1 g Kkpiong pe v kardppevor) )¢ Lehman Brothers kot 1 Sidowon) g
AIG, kafdg kat 1) peténerta otadlakl] AMOKATAOTAOL HLag OYETIKIS Npepiag
otig diebveils ayopés.

v tpitn evéuyta neptypdovtat ot e&edi€elg otnv npaypatiki otkovo-
pla, 16 ot andleleg otov Tpanedikd Topéa and T YPIIOTOOLKOVORLKI] Kplon)
od1jynoav o¢ peinor) Tov MoteoewV Kat 0€ ITGOOT) TS OLKOVORIKLS Spactnpio-
mtag ot Sudpketa kKat, Waitepa, mpog to tédog tov 2008. Ileprypdgovtat,
en{ong, ta 61 LO01OVOpLKA KOt VOPLOPATIKG pétpa mov eArjgpbnoay yio tv avti-
PETOIIOT) TO0O TG YPIHATOOIKOVOPLKIG KPlo1G 600 KOl TG UPEOT)G OTIG OLKO-
vopieg.

Ty tétaptn evétta napovotddetat 1) pete§€Adn) g kpiong oe kpion) O1)-
péotov xpéoug pe enikevipo v EAAGSa. Exel nepiypdgetat, enfong, 1 peta-
tponi ¢ eAANVIKIjG 0 eVPUTeP!) ELPONATKI] HOAITIKY] KOl XPIIOTOOLKOVOL-
k1] kpion), pe to péAdov tov {§1ov Tov evpd oe kivduvo.

v népnt evéta emyeipeitat pio okiaypd@norn tov mbavay pedovii-
KGOV IIPOOIITIKAV , IPATQ [e eNTKEVTPO TV §eALOOOHEVT) VEQ OPYITEKTOVIKE TOV
IOYKGOLOUL XPIHATOOLKOVOILKOU GLOTHPATOG, 0Tr) OLVEXELX e TPoPAEpeIs yia
TV TPOXLA TG HAYKOOHLAG OlKOVOp{ag TV en6pevy) Sekaetia Kat, TEAOG, e pia
avdlvor) tov mbavev e&edienv oty Evpoldvy kot oty EAAGSa.

Télog, oty €kt evotTa avakePaAaidvovtal o KUplo OVIIIEPAOPAT TG
avdlvorg.

2. H xpnpatooikovopiki kpion tov utikod k6opov

Xto napdv eddagro yivetar pia mepAnmtiky) napddeon Ty yeyovetov mov o1)-
padepav ) ypnpatoolkovopiky Kpior), and v atotodogia mov emrpatovoe
otig ayopés ptv ané to 2007 kat 116 attieg mov nmupoddtnoav v kpion, otig
IPMTEG YPEOKOII{ES XPIHATOMOTOTIKGY W0pUPAToV mov eiyav ektedel oe ote-
yaotikd Saveia vpnlot kivdtvov oe moAAEg meptoyés twv HITA, oto mpSfAnpa
)¢ Statpanedikig ayopds tov Abyovoto tov 2007, oty Katdppevor) TG emev-
Sutiki|g etarpelag Lehman Brothers to Xentépfpio tov 2008 kot tov peténet-
TO HOVIKG €06 KO TV anokatdotaon) oyeTikijs npepiac. H avtidpaon twv ap-
X@v oty Kpion neptypdpetat pe peyadvtepn Aentopépela apystepa, OTo end-
pevo e6agro.
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2.1 H oworodo&ia mpv oné tnv xpnpotoowkovopuky kpion

"Ewg 115 apyés tov 2007, 1) naykdopia otkovopia Aettovpyotoe oe €va meptPai-
Mov anepiéprotng aworodo§iag. Mdlota, v mepiodo 2002 - 2007 onperdodn-
Ke 1] vpnAdteprn péorn naykéopa avamtvdn tov tedevtaiov 40 etdv. To péye-
Bog )¢ eujotag naykéopiag owkovopkig Spaotypistytag to 2007 £graoce ta
55,6 tproekatoppipia Soddpia, 23,9% vynddtepn oe otabepés Tipég and to
2000. To 2007, to 25,3% )¢ GLVOAKIG TAYKGOUIAG OLKOVORLKIS Spaotypio-
jtag napayétay otig HITA, to 29,9% oty Evponaiky “Evoor tov 27 xopdv,
10 7,8% oty lanwvia, to 13,1% oug 4 peydles avadudpeves ydpeg, Bpaldidia,
Pwota, Kiva kot Ivéia, kat to vnélowno 23,9% otig vnéoureg owkovopies. O
O’ Neill (2011), og apBpo tov otov (610 Tépo, Yapakt)pilel Ty enoyij avty ©g
TNV eM0YX1] TG «VIEPTATNS EVOALPOVIAG».

Kploeig, onwg avty g dekaetiag tov 1930, mov téte ennpéaoce 6leg Tig
XOpeg tov mhavijtn kat odijynoe oty amokadovpevy) Meyddn “Y¢eorn), mvpo-
dotdvtag dueoa tepdotieg addayég 0To KavovioTKS mAa{olo Tov Yprpatoot-
KOVOPLKOU TOPEQ KO O€ O1AVTLKI] VIIOYGP1)O1) T1G IPO1YOUHEVIG HAYKOOLO-
noinorg, arotedovoav pakpivé kat Eexaopévo napeAdov tov nanmovdmnv pog.
Mia té€tota kpion amovoiale 0Aooyepdg amé TG Kepaieg TOV avTIIAPemv Kot
npofApewy ¢ Sikig pag yevidg. To otadiakd naykGopo dvotypa tmv ouvo-
pwv otV kivion ayafdv Kot vnpeotdv v tedevtalo teooapakoviaetia, 1
KatdAvon tov viapktot cootaAtopou oty Avatodikr] Evpénn oto tédog g
Seraetiag Tov 1980 kat o1 eVILIOOLAKEG avOITLELOKES EMBEGOEIS TV YOPHV
¢ Aotag and ) dekaetia Tov 1990 e&énepnav my nenoibnon éu 1 tpoyid
)¢ maykéopag avarrtvgng eivat 6eSopévn- 6t tinota Sev otapatd to pov g
e)evbepng owovopiag: kat 6Tt To péAdov elvarl ndavta kadvtepo ané to na-
pOv.

H atot060&ia frav aképn peyadvtepn) oTo XpIATOOIKOVOULKG TOpER. AG
T péoa g dekaetiog Tov 1980, otig avantuypéves otkovouieg g Evpanng
Kat twv HITA, o ypnpoatootkovoikdg topéag eiye e§ediybel oe atpopnyavy g
naykéopiag avantuéng, pe tepdotia €0oda kat ayopaia mpoottdépevy akia,
16 onoiag o €161K6 Pdpog oty otkovopia Stapkdg avavétav.” O ypnpato-
OLKOVOPIKGG Topéag peyebuvitay kat eppavildtay atpopntog, €yoviag Lemne-
paoet ta 6pla Aettovpylag tov wg amlov Stapecolafntikot pnyaviopot aldd
Kat Tig Suvatdtnreg ovolaoTtikoy eA€yyou ané eBvikég kuPepvioels, apyés Kat

2. BA. Xapoiedng (2011), Awdypappa 3.1., otov iSio tépo.
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Toug vIdpyovies Siebveis opyaviopovs. Ot o €§unvotl anéorttot twv o ovo-
Haot@dv oYoAdv Soiknong emyelprjoewv npocAappdvovtay pe nayvlovg ap-
XkoUg pobotg and ) Wall Street kot to City. Xtovg akadnpaikoig KikAoug,
ot mo kadonmAnpopévol Kabnyntég navemotpiov frav 6oot aoyolovviav
EPEVVITIKG JLE TO yVOOTIKG OVTIKETpEVQ T1)¢ XP1HATOOIKOVOPLKI|G Kat T1)g Ao-
ylotikijs. Etvar pdAtota yapaktnplotiké —kat ek v votépv (0wg eAagppag
ELPWVIKG— GTL EMTKEVIPO TOV 0L{NTIOE®V TOAADV 0KASPATKGY LOAKPOOLKOVO-
HoAGywv Sev 1jtav To nes Ha emriyovpe €va kaditepo avplo yia to péoo moAi-
1) 1j neg Oa PeAtidoovpe v katavopsj eloodjpatog 1j Tig ovviijkes Srafiwong
o€ MOAEg YHpeg, dnwg yla napddetypa g Seyaopévng Agpikig, addd o avto-
énatvog, SnAadn mowa eivat 1) 6wOT!) KATAVORL TOV EVOIHOV Y10 TNV KATOIA-
KUKY enitevn tov ouvdvaopot VPNAGV puOpGy naykéopiag avantuéng, je
Tavtéypovo yapndé mAnbwpiopd, i yia v nepiodo tov «great moderation»,
OIS OVOPAOTIKE.

Te T€toteg ovvOijkeg atorobo&iag kat eprovyacpod, ot virepBoAég mov ox-
pepa avayvopilovpe téte paivovtay puoloAoyikés, Ta ploka mov avadapfd-
VOVTaV o116 T XP1PATOOLKOVOMIKG Topéa 1jtav peydAa, addd 1 avtidnyr yio
ToVg KIVEUvoug avtolg kat 1) avtiotolyn TipoAdynoi] tovg otig Siebveis ayo-
pé€c fTav oxedov avimapktl), Ve 0 €AeyX0¢ TV EMONTIKGY apYdV eAd10Tog
kat kabnovyaotikés. H mpooyeiworn oty npaypotikétnta kat 1) kpion Eexi-
vijoav to 2007 otnv ayopd oteyaotikdv davelwv yapnArg motoAnnukig agt-
oAéynong (subprime) otig HITA. Tov pikpdéxkoopo avtis g ayopds avadvet
ebotoya o Calomiris (2011) oto mapdv PifAio. H kpilon otn ovykekpipévy
ayopd €Qepe 0TV EMPAVELQ TOVG ITPHTOVG EVOOLATIOTG, av 1) IPONyoUHevy)
nepiodog avantvgng Paociidtav oe yepd Oepédia kat, kuping, av vijpyav Kov-
kovdopéva npofAfjpata oe nodAd tppata g YPNHATOOIKOVOIIKAG ayo-
pdg.

H aoo80&ia 1jtav t6oo peydAr), mov aképn Kot €va xpévo petd to Eéona-
opa g Kpiong to evpltepo kowvé addd kat ot eidikol Sev paivetat va elyav
nA1jpog avtldngBel tv kprowpdtnta g katdotaons. I'a napddetypa, 6nwg
Oa Govpe apydtepa, oty Sidpketa tov 2007, ta Siebvij ypnpatioujpla eiyav
nA1jpwg anoovvdebel and v anaioodo&ia mov e&énepe 1 ayopd opoddymv
petd tov Avyovoto g 6rag ypovidg. Ot gidikol avttdapfdvoviav ta ploka,
alAd mpopavmg advuvatotoay va Katavooovy 6Tt 1) KATtdppevot) fTav Ipo tov
moAov. IV avté kot oug HITA anogdotoay to Zentépppro tov 2008 va agr-
oovv v enevovtiky Tpdnela Lehman Brothers va ypeokomnijoet. H eonevopé-
v1) Stdowor) ¢ noAvedvikig aopadtotikig etaipiag AIG v endpevy pépa
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Setyver kat to péyedog ¢ EknAnEng nmov akolovonoe v andpaorn 1 Lehman
VQ YPEOKOTIOEL.

2.2 O1 advtepeg ortieg TG XpNPOTOOIKOVOpKIG Kpiong — mpoeidonoujoeig

H emotnpovikij kowdtnta padl pe Tig eHonTikég apyés aipvididotnkay and
10 E€omaopa kat To péyedog g kpiong, onng e&nyel kat o O'Neill (2011) oto
apBpo tov oe auTo Tov Tépo. MdAota, ot KeVIPIKES Tpdieleg efyav TOTE EITiKe-
vipobel otn Spaotnpiétnta twv apotfainv keparaiov vpnlot piokov (hedge
funds), ta onofa Sev frav ta kvping 1 Ta péva viedOuva yia v kpior. Tovg
Siépuye evieddg 1) oLPIEPLPOPE TV eMEVEVTIKGV Tpamel®y, 6nwg evKoAa Sia-
MOTOVETOL a6 TIG TPo T1)g Kpiong ekBEoELS TOVG Yo 1) YPIPATOMOTOTIKY
otabepdtnra. Ot npogidonotrjoeig yla v enepyopevy kpion, yla tig advva-
J{EG TOL MAYKGOPIOL XPIJATOOIKOVOILKOU OLOTIIATOG KO Y10 TOVG KIvUvoug
nov gykvpovovoav ftav téte eAdytotes. Ot Aiyootég mpoeidonoujoeig oplopé-
VoV avaAutdy kat kKabnyntév Sev akotyoviay Kat, puotkd, Sev Katdgepvay va
ne{oovy yla v avaykoudtnta addayg nopeiag kot tv avaykn napéppaong
TOV apyov.”

ITotebw 6 1) kpion npoPAépOnke and moAv Aiyoug, enedn 6ev opeidetan
og éva pepovopévo napdyovia aAdd og ouvévaopd napayoviwy. Ot napdyo-
vteg autol enédpacay moddanlactaotikd o évag otov dAdo, Snpovpydvag o
EKPIKTIKY apvITIKY SuvOpIKI] Kat €va ¢patAo KUKAO YPEOKOIIGY KAl HTOOEMV
TOV TIHGV TV IEPLOVOIAKGY otolyelwv mov Eenépaoce ta dpia twv HITA kat
enektdOnke naykooping, kupiwg oty Evpomn. Optopévol pepovopévor na-
PAYOVTEG Kal 0VICOPPOIITEG 0TIV HayKGopLa otkovopia elyav emonpaviel and
Toug mavemotypiakovs. H ovvdvaotiky apvytiky enibpaoct tovg oto xpnpa-
TOOIKOVOMLKG TopEn, Gpwg, Oev elye extipun el mArjpwg. Iapakdtw, yivetat pia

3. A&iler va yiver pveia ot Sovdeld otedeydv g Tpdmelag Aebvdv Awakavoviopdv (BIS), 1
onofa npogldonolotoe meplodikd yia Tig VIIdpyovoeg povokeg kat v mbavdtta kpiong. BA,,
m.Y., Claudio Borio (2004). A6 tovg akadnpaikois o1kovopoAdyovs, avtdg mov avapépbnke oe
e mBavij kpion frav o Raghuram Rajan (2005) tov Iavemotnpiov tov Zikdyo. O (6106 mpé-
ogata, Rajan (2010), e§€6woe kot BifAio yia to iGio diftnpa. And tovg enayyeApatieg otkovopo-
Aéyoug tov 181wTikol Topéa, Eexdpioe o kabnyntjs tov NYU Nouriel Roubini (2006), o omofog
péoo g etarpeiag tov, RGE, elye emonpdvel Tovg KivdGvoug yia tv olkovopia mpv ané v
exd1jAwon) g kpiong kat, €101, €yve Sidonpog ot Sidpketa g Kplong, Kot 1) eTatpeia Tov pe-
yéAwoe. O Roubini ovveyiet va «emevdier» otnv amnatotodoia kat €tot, Adyo eAAnvikijg kpiong,
eivat yvwotdg kat oty EAdSa.
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neplAnitiki] avavor) avé napdyovta. I'a StevkéAvvor) tov avayvadotr), ot na-
PAYOVTEG KOTYOPLOMOLOBVTIaL 08 PAKPOOIKOVOPLKOUG KAl XPIIATOOLKOVOLL-
Koug.*

2TOVG PAKPOOIKOVOMIKOUG IOPAYOVTEG EVIAGOOVTOL:

a) H avicopponia avapeoa otig xdpeg Tov mavitn 60ov agopd to Stago-
PETIKG Pabpd anotapievong kat enévdvorg, nov ekdNAGONKe pe vpnAd
eMefppota Tpeyovowy ovvallaydv twv HITA kot vpnAd mAeovdopata
TV Yopov )6 Aclag, iaitepa g Kivag. Ot avicopponieg odijynoav
oe petagopd kepataiov and v Actla npog g HITA, Snladij oe ¢ptnvé
Xpipa, peydAn pevotdtta kot yapndd npaypatikd emrtokio otg HITA
(Obstfeld and Rogoff, 2009, Caballero and Krishnamurthy, 2009). Ta
XapnAd npaypotikd emtékia €dwoav GOnon ong 1181 vidpyovoeg avi-
00pPOII{ESG TOV YPIATOOLKOVOILKOU TOpEQ.

B) H potoka tov Tipév tov akvijtov otg HITA. Ané ta péoa tg Sekaeti-
ag tov 1990, ot Tipég twv axkwijtey §ekivijoav pia avodiky mopeia 1
onofa, av kat npofAnpdrioe moddovg avaAutés, apébnke edetbepn va
eganmlwOel (XapdoiPeAng, 2009). H Gvob0G ToV TIHGY TOV KOTOIKIGY OTa-
pdtnoe ota péoa tov 2006, kat €ktote ot TIPES dpyroay va négrovv.” H
HTAO1) TOV TGV TOV KOTOKLY 081jy1oe og Kabvoteprioels tov SGoewv
TOV VOIKOKUPLOV P0G T1g Tpditedes. Oplopéva volkokupld dpytoav vo
avtidapfdavovtat 6t 1) agia tov omTiol mov npéoPata ayépacay ENeoe
kGt ané v agia tov Savelov Touvg Kat Gt Tovg oLvEPepe aIAGS va ma-
paddoovv ta kAewdid oty tpdnela kat va gvyouvv ané to onttt. H ypeo-
KOII{0l TV VOIKOKUPLOV 001y0€ Kal 0 PELWPEVES EL0POEG OTaL Tapela
TV Trtdonotpévey Savelwv.®

y) H noAttikootkovopikij i6eodoyia mov emkpatotoe ot HITA kat oTig vié-
Aourieg avoItuypéveg YHPES, CUPPmVA [e TV oroia ot ayopég eivat aro-
TeAeOpaTIKEG Kat ot oAiteg opBodoyikol 0TV OIKOVOLKI] OLpIIEPLPOPE

4. INoa o Aemtopepéotepr) eMOKOm o1 TOV artdy g Kpiong, PA. XapdoiBedng (2009).

5. Ovupés pdvnkay va otabepomototvtar and tov Ampidio tov 2009. ‘Opwg, pe ) Arjgn twv go-
POLOYIKGY KIVATP®V yia ayopd Katolkiag, Ta omoia efyav Eexivijoet Tov Ampiiio Tov 2008, and
Tov Zentépfpio tov 2010 ot Tipég TV axvijtev otig HITA dpyloay mdAt vo mégtouy.

6. H GvoSog tev Tipdv tev kotowkudy otig HITA and pévy g Sev propel va e§nyfoet tv kpi-
on. I'vepilovpe, dAwote, 6t v G mepiodo ot TP katokidy avgridnkay modd neploodre-
po oty lonavia, oty IpAavéia fj oto Hvopévo Baoileto (BA. XapbotPedng, 2009). Ki dpwg,
Sev Eekivioe 0 autég tg y@peg 1) kpion). H kpion Eekivioe otig HITA, eneidn] exel ouvéfalav kat
GAAot mapdyovteg.
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tovg.” O Kapapoidng (2011) avagépetat extetapéva kat pe moAAd mo-
padetypata oto apbpo tov otov napévta tépo oto ijtypa auts, mov To
Oewpel kKopPikd g kpiong. Enpetdoate 6t 1) viidbeor) ¢ anotedeopa-
TIKI|S ayopdg elye katadf&etl va anotelel Séypa, o omofo oe ouvdvaous
pe ta YapnAd emtokia v enoyij exeivy) 0d1jynoe oe akpaieg cupept-
popés. Ta ypnpatookovopikd Wptpata odnyonkay oe pupokivivveg
enevovoels, Yopic va TipoAoyotv owotd tov kivéuvo.

8) Ot enontikég apyés, Kat avtég, gpaivetat va elyav nAfjpong evotepviotel
v véOeon) g anotedeopatikijs ayopds, Wlaitepa o IPANV EMKEPQ-
Mg 6 Opoonovéiakig Tpdnelag twv HITA (Federal Reserve) Alan
Greenspan, 6nog gaivetat and Tig anavijoelg mov £€5woe oty e&étaon
ToL apepkavikol Koykpéoov yia tv kpion otig 23 Oxktwfpiov 2008.°
Tovénela avtot ftay 1) anopptbuior, 6nadi 1) katdpynorn nodAév and
TOLG HEPLOPLOPOTG ot SPAoT) TOL YPIHATONOTWTIKOT TOPEN TTOL efyav
emPAnOel and v epnelpia g kpiong oty Sekaetia tov '30.° Yudpyouv,
PG KAt SLpOPETIKESG —APETIREG— aIOYPELS Yo avté To O€pa. O Calomiris
(2011) oto Gpbpo Tov o€ AUTE TV TGO LIIEPAOTII{ETAL TIC AYOPES KAt T
Xpnowstta g anopplbpiong 1 anokavovikonoinong, emppintoviag
TG eVOUVEG OTIG KPATIKEG TapePPAoeLS.

21006 YPNIOTOOLKOVOIIKOUG HOPAYOVTEG IOV IPO&EVIioay TV KPio1), Kata-
Avtkd pdlo éna§av, 16img otig HITA, ot akéAovbou:

a) H paySaia at€non tov Savelwv petopévng e§aopdliong (subprime)
Yopis va emdeikvietat 1) avdloyn tpanedikij eykpdteia Kat o EAeyyog

7. B\. Eugene Fama (1991), yia pia avdAvon g vnéfeons tov opBoloyikdy mpooSokiadv kat
TG AmoTEAEOPATIKIS ayopds Kat emokémnong s PrpAroypagiag €wg to 1991. O Eugene Fama
efval QUT6G IOV EMVON0E TOV 6po TG «AHOTEAEOPATIKI|S ayopde» and tr) Sekaetia Tov 1960.
8. Avépepe petagl dMov o k. Greenspan mpog tov eknpéowno tov Koykpéoov k. Henry
Waxman: <’Exava AdBog oty extipnor pov 61t 1o 1810TIKG CUPPEPOV TOV OPYAVIOGY, OVYKE-
Kpipéva tov Tpaneldv kat dAAov, ftav té€toto mov Ha odnyovoe je Tov KaAbtepo duvatd Tpdmo
otV MPOoTaoia TV PETéY®V Kat TG PeToyiki| afiag twv etatpetdy toug [...] "Eonaoe évag fa-
O1KGG TLAGVAG TOL AVTAY®VIOHOU Kat Twv eAetBepov ayopdv. Kat pe ookdpioe. AkSpy Gev €ym
nAfjpwg kataddPet T akpids ovvéPn». BA. Greenspan (2008).

9. H Federal Reserve to 1999 enétpeye v teliky] enavaotvieor) g napadoolokijg eRmopikijg
Tponedikis pe v enevoutiky tpaneliky, 6Vo media mov efyav Srtaonmaotel and ) Sexoetia Tov
1930, pe m) yvwot Glass-Steagall Act. H Emrpomnij Kegpalatayopdg twv HIIA (Securities & Exchange
Commission) eAaoTikonoinoe Tov HePLOPIORS Savelopot TV eneviuTKGV Tpaneldv, yeyoveg mov
od1jynoe Tig emevOLTIKES Tpdmeles oe GRpmG prpokiviuveg emevdvoelg pe Savelkd yprpata.
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Y10 TOV MOTOTIKG Kivouvo, Tov ouvéBalav oty atgnor tov Tipey tov
katowkwyv. Tnv ayopd avt neptypdget o Calomiris (2011) oe apbpo
T0V 0 aVT6 Tov Tépo. O Rajan (2010), oto mpdopato PifAio tov, Hew-
pel 611 1) drpartn avEnor) tov Tpanelikot Savelopot evhappivonke and
Tovg noAttikovg otig HITA, wg avtidoto ot Sievpuvépevn avicokata-
vou1] Tov el000PATOG KOl 0TIV OLKOVOLKI] OTAGIEGTI T KOl artodv-
vapoon g pecaiag ta&ng.

Ot véeg pop@ég Tithonojoemy, pe moAvmlokovg Sopnpévoug tithoug
11ov efyav S1popeTKEG ovopaoies kat ekpavoets, 6nwg ta Collateralized
Debt Obligations (CDO). Toug titAovg avtois Afyor kataddPawvav oe
Bdbog kat propovoay va Tovg TioAoyjoovy omotd, eve ot a§lodoyt-
Ko{ ofkot ToUg mapeiyav vpniéc fabpoloyfoers. Idwattepa ot enevov-
TIKEG Tpdneleg, autég mov Snpovpyoltoay Tig TTAOIOU]0elg 1j QUTEg
nov vfjp&av oNPavIKEG pecdlovoeg OtV IPWTOYEVI] ayopd Tovg,
fjrav exeiveg mov kuping Stakpatovoav To «equity tranche» Tov Titho-
noujoenv, dnlady to Koppdt pe to peyaditepo pioko anmleidv ad-
Ad kot v vpnAdtepr) avapevopevy anédoor).

H evSoyevi|g yéveor piokwv ané to ouviuaopd twv empépoug apvi)-
1KV napayéviev. H nodamlaoctaotiki] ekpnkuki Suvapiki nov 6n-
Jovpyeitat o enoxég kpiong Snpovpyel ta 61kd g emumA€ov ploka.
[Totetw 61t Ba ennpedoet kot to péddov g enormrteiag tov Yprpato-
OLKOVOKOU X@pov. AAwote, 0 ovotpikdg KivGuvog mov epgaviotrn)-
Ke o1V Kplon avéSer&e Gt 1) mpo1yoU eV EMIOVI] TV ENOITIKGY Op-
X®V OTOV TEPLOPLOPS Tov KVETVOL avd Tpdmela 1j XPIHATOMOTOTIKG
Spupa 1] avd YpnpPATOOLKOVORIKG IPOIGY efval AvENapKI|G.

H véa kepSookomiki] kovAtovpa otov tpanediké Topéa pe faor) ) yé-
veon) mpoo6dmv. Ot apolBés Tov otedey@v oe Aeg Tig Babpideg ovvéo-
vtav pe ta Ppayvxpévia é0oda, yopic va Aapfdvetar vndyn o ava-
AapPavépevog kivbuvog, oUte ot pakpoypGvieg embGoets. Avti 1) Ipa-
KTIKI] jTav otevd ouvOeSepévy) pe v emKkpdtnon g avtiAnyng me-
pl anoteeopaTikOTTaG TS ayopds Kat opBodoyikdv npoobokidv
(Cai, Cherny and Milbourn, 2010).

Ot a&lodoyikol ofkot, ot omofot katnyopridnkav yia avendpketa 1/

10. A6 1o 2006, Grav otapdtnoe 1) Gvodog TS TIHES TV ARV TV, TéTe petdbnke kot 1) {ju)-

o1) and Tpitovg enevOLTES yia To equity tranche tov CDO, ondte ot emevOLTIKEG Tpdneleg otadia-

K& Gpyroav ot idieg va ta ayopdlovv. ‘Etot, Grav Eéonaoe 1) kpion Bpédnkav va kpatodv mol-

Mot ané avtots toug tithovg, Tov omoiwv 1 agla pndeviotnke.



TO XPONIKO THE AIEONOYX & SYNAKOAOYOHY EYPQITAIKHY. & EAAHNIKHE KPISHY 39

Kat yuo pepodnyia nov mbavév va njyade and to yeyoveg 6t ot ex-
d61eg TV iAoV 1tav avtol mov mArfjpevay yia tmyv agtoddynor. Ot
oikot avtol dpynoav va kataddfouv 1j va evotepviototv to péyebog
Tov mpofArjpatog, mpopavdg ennpealdpevor and v kepdopopia
nov £épepvay ot aklodoyfoeis twv tithonoujoewv. Metd v kpior), ot
EMONTIKEG apYEg enave&etdlovv to kabeotdg Aettovpyiag toug (SEC,
2008). Aev ovppvel pe TV KprTiki mov yivetat otovg a&loloyikoig
oikovg o Calomiris (2011), aAAd moAdot idikol tov yHpov, mov yvo-
ptlouy T1g MPAKTIKES TV ofkwv a§loddynong, Tovg evoyonotovv (Fons,
2008).

H vynAq péyAevor), mov onpaivet Atyootd (6ia kepdlaia kat vipnAdg
Savelopdg o €0 e TO EVEPYNTIKO EVOG XPIHATOOLKOVOLKOU 16 pT-
patog (Adrian and Shin, 2009, Crotty 2009). Tnv droyn avt ovppe-
piletar kat 1) Eagpd (2011) oto apbpo ¢ og avtd tov tépo. Mdlota,
o Savelopdg mov ypnpatodototoe Tig enevoloelg TV emoxy exkeivy
1jtav kupiog Bpayvypévios. "Etot, Gtav ot TIPES TOV IEPLOVOLAKGV OTOL-
xelov ota onoia elyav enevovoet ot enevOuTIKES Tpdneleg dpyloay vo
IEQPTOLY Kat ol ayopés avtlAfjgbnkav v KepaAatakl] andAelo towy
Savelopévov enevouTikdV Tpanelwyv, téte SuokdAepay 1 kat apviion-
KQav TV avavéwor) s Ppayvypoviag ypnpatoddtnorng, avaykaiovrag
€101 TG enevOLTIKES Tpdneleg va mpofaivouy og mePALtépe NMAROELS
GA @V VYLV TEPLOVOIAKGV OToLYElWY, Ol OIO{EG 1€ T1) OELPd TOLG TIle-
{av Tig TIPEG TOV HEPLOVOLUKAOV OTOLYEIMV AKG|I) HEPLOTGTEPO IPOG T
kdtw. H anopéylevon, 6nAadi] 1 dpvnon oty ovoia véov davelopot
ota XPIPatoolkovopkd §pipata mov enévévay yia (6to Aoyapraopd
pe Savelkd kepdlaia, énaife Tov Kupidtepo plo oty enéKTaot) g
kpiong népav tov otevou Y@pov twv daveimy subprime og 6Aeg TG ypr)-
potootkovopikég Spaotnpidtyres. H amopéyAevorn odijynoe oty ov-
VEYELO KAl OTO NEPACHQ T1)G XPHATOOLKOVOPLKIG KPIong oty Ipay-
patxij okovopia.

2.3 To 10T0p1KG TN XPNPATOOKOVOPIKI G KPio1G — IPATEG avildpdoeis Kot
npoowpwvij npepio

Iapakdto yivetar pia e§l0tépnon v empépoug yeyovetmv and o Ipato

npogldonouTikd onpadia g enepyopevns Kpiong €mg Kat €va Ypovo petd to
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Eexiv)ud TG, PtV va pouvthoet Kat va enektabel oe GAo Tov Xp1jpatootkovo-
KO Y®po.

Ané 1o 2004 £wg to 2006, To emtdkio napéppaong oug HITA av€bnke and
10 1% om0 5,25%, k4T oL 0d1jynoe Kat og emPpdduvon otnv ayopd Katotkiog.
Ta npdra onpadia g kpiong eppaviotnkay to kadokaipt tov 2006, Gtav ot
TIPES TV KATOKIOV 0T1g HITA otapdtnoav va avefaivoov. Ot ypeokornieg moA-
A@V VOIKOKUPLGY IOV IPONYOLPEVWRS elyav Idpel oteyaoTikd davela yapnAnig
motoAnmtikijs a§toddynorng (subprime) dpyioav va mAnbaivovv oe enineda pe-
KOp, KaBd¢ ta emtokia av§davoviav. To peyaditepo pépog avtdv twv Saveinv
elye mponyovpévmg trthononOel kat movAnBel oe apolfaia kepdrara, dAAeg
Tpanedeg Kot enevOuTéG avd tov KGopo. "Etot, ot mpdteg emmnthoels tov ypeo-
KOTIIGV TOV VOIKOKUPLOY dpxtoav va yivovtat epgaveis oty ayopd tithonotn-
péwv opoAéywv subprime. To Aeképfpro tov 2006, o a&lodoyikdg oikog Fitch
PoelOoII0l000E OTL €Vag PeyGAog aplOpds opelAeTtdy e oteyaoTikd Sdvela
subprime Oa avtipetdmde npopAfpata v endpevy xpovid, to 2007, Gtav Ha
avavedvovtay ta oVpBoAaid Tovg pe véa emtokia ayopds. Xtig 28 Aexkepppiov
1 Owit Mortgage Solutions, pia emOetiki pukpr tpdneda oty Kadipdpvia mov
daverle kupimg otnv ayopd tov subprime katébeoe attron mwyevong.

To ®ePpouvdpio tov 2007, 1) yvootr] Bpetaviky tpdneda HSBC avakoivooe
o anopeioon Gyouvg $10,5 Sig, kuplwg Adyw anwleldv g apeptkavikyg Ho-
yatpwkiis g Household Finance Corporation, tv onoia &iye ayopdoet to
2003. Atyo apydtepa, oug apyég Anpidiov, 1) yvwotij oteyaotiki] tpdnela tov
HITA New Century Financial katéBeoe attnon ntédyevons. To Mdio, 1 UBS
avaykddetar va kAefoet to Dillon Reed hedge fund énerta and {npiég $125 ex.
Tov Iotvio tov 2007, 1) enevdvtiki] tpdnela Bear Stearns avaykdotnke vo npt-
pobSotrjoet pe $3,2 616 €va ikd )¢ hedge fund to onofo eiye enevbioet oe ote-
yaouxkd 6dvela subprime kat mopovoiaoe peydAeg anwAeieg, eve tov IovAto
avaxoivwoe 6t §vo Sikd ¢ hedge funds elyav amoAéoet to 90% g agiag
Toug, epimov $1,4 S

Tov IotAwo tov 2007, ot a§rodoyikoi oikot Standard & Poor’s kat Moody’s
gonelpav Pofo otig ayopég avakowadvovtag v npoébeot] tovg va eetdoouvy
Vv nponyolpevy) Padpoddynon evég ovvédov daveiwv subprime vpoug mepi-
ov $18 &i¢ ya mBavy] vopdOpon. H Fitch akolotBnoe. TToAAG poidvta mov
Baoilovrav oe Sdveia subprime vriofabpiotmkay ané AAA oe A+, 6nlady ka-
16 4 Pabpuides, kGt mov péypt téte frav e§arpetikd acvviibioto. O OOZA ya-
POKTIpLog aLTEG TG vToPabdpioelg «avandvieyes» kat Dedpnoe o1t «e&€beoav
ToVg 0iKoLG a§loAdynong oe onpaviikij kpruki)» (OECD, 2007). Ot oikot aguo-



TO XPONIKO THE AIEONOYZ & SYNAKOAOYOHY. EYPQITAIKHY. & EAAHNIKHE KPISHE 41

Aéynong dpyoav va enave§etadovv Tig Sradikaoieg agloddynong mov xpnot-
ponototoav, mpokaA@vTag akopn peyadvtepn afefatdtnta otig ayopés.

Zuig apyés Avyototov tov 2007, ot e§ediEeis emtaytvOnkav Spapatikd: kat
1 kpion &€onaoe mfjpws. H yeppaviky tpameda IKB Deutsche Industriebank
AG, yla va aviipetoriogt g andAeteg evog apotfaiov kepadaiov g, apyikd
OTpAPIKe Ot UNTPIKY TN Yo v e§aopdAion ypnpatodétnong Kot teAtkd
SraocdOnke pe ) Snpovpyia evég véou fund mov opydvmoe o Paotkdg g pé-
toyog, 1] KfW Bankengruppe, otig 7 Avyototov. Ztig 9 Avyototouv tov 2007,
yadAiki] tpdnela BNP avakoivomoe ) S1okomr TV peLoTONOU|0EmV TV ENEV-
Sutdv ané tpia apotfaia kepdlard g ta onoia eiyav enevévoetl oe apepika-
VIKG OTeYOOTIKG Ipoidvia, kKabog «aduvatovoe» va tipoloyfoet a§iémora tv
a&ia twv ototyeimv tov evepynrikot tovs. [lapdpola mpofAjpata avuypetdmt-
oe kot GAAn yeppavikij tpdnela, 1) Sachsen LB, 1) onofa e§ayopdotnke and tv
Landesbank Baden-Wiirttenberg. Trv (6ia pépa ta Siebvij ypnpotiotjpla ka-
Takpnpviotnkav, eve 1) Evpenaikyg Kevtpiky Tpdnela (EKT) napeiye pevots-
ta Bpoug €95 Sig.

Tnv endpevy pépa, apaokevy, 10 Avyototov, ot pépot evtdOnkav. Ta
EMTOKLO OT1) O1aTPaneCIKY eKTOEEUTKAV ITPOG TA AV®* KOL 1) PEVOTGTITA MPQ-
KTKG e§agpaviotnke, agot otr Stotpaneiky ayopd kupidpxnoe o ¢ofog yio
Tov kiviuvo avtiovpfardopévov. Ot kevipikég Tpdmedeg avaykaotKay vo na-
péppouv yia va e§aoparicovv v anapatiyty pevotduyra. H EKT nopeiye
v 6o pépa nepartépw pevotduyta tipouvg €61 O1c.

Xpnpatomotwtikd iplpata oe 6Ao Tov KGO0 Gpytoay oTadlakd Vo avtt-
Aappdavovtat 6t ta meplovolakrd Tovg ototyeia mov Pacifoviay oe oTeyaoTKA
Savela subprime Sev G&ilav 6oo niotevav, elyav tipodoyfoet Adbog tov kivov-
VO TIoL oLVOEGTaY Pe auTd Kat MAEOV IjTaV MPAKTIKG adtvato va eKTIoovV
v a&la Toug, Kabdg ot oyeTIkEG ayopés katéppeav. Ot tpdmeles, aféfoaieg
nAéov yia Tig (Sieg Tig KeQalalakég Tovg avdykes, otapdtnoav va Saveilouv.
Ovolaouxd kapio tpdneda 6ev Saveile oe kapia GAAn tpdnela, 600 pkpd Kot
av ftav to Sidotnpa davelopoo. IToddot ypnpatomotwtikoi opyaviopol dpyt-
oav va €xouv coPapd nmpdPAnpa va e§aoparicovv ) Ppayvypévia ypnpoto-
détnon mov tovg frav amapaltty yia va ovveyioovy va Aettovpyotv—16img ot
opyaviopol pe vipnAr péyAevon).

Yto Audypappa 2.1 meprypdgetat 1) av€opeinon oty nieor mov S€xTnKe 1)
Swatpaneiki] ayopd otig HITA kot oty Evpwl@vy. Ot petapAntég oto 61d-
ypappa givat ta nepiddpila otig HITA kat otv Evpwldvy avtiotoiya, avdpe-
oa oto emtéKio pe to onoio Saveiletat pa tpdnela yio 3 pjves and o GA-
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A1 tpdnela kat oto emtokio pe to onoio daveiletat to Anpdoio yio 3 prjve.
Zoykekpipéva, yla tig HITA to neptddpro efvar petali tov emrokiov tov tpi-
pnvov katabéoemv oe evpwdoldpila Kat Tov TPIHNVOV EVIOKOV YPappatiov
Tov apepikavikol Anpootov (TED spread). I'a tyv Evpw{dvy, to nepibdpio
eivat petagt tov tpipnvov Euribor kat tov otabpikot péoov pov tov tpiun-
VOV eVIGKOV ypappatiov g Zovns tov Evpd. AvEnon twv neptbwpiov ogel-
Aetan ette og avgnon tov Kwdbvov ypeokorriag Twv Tpanel@y —6nlady, otov
kivéuvo avtiovpfaddopévov— efte otV KATAPLYT] TV EMEVOLTGOV OF MEPLOGO-
tepo aopaleic enevéioeig (flight to quality), kot 1) mo aopadrg enévdvor ei-
vat og tithovg mov ek6idet To Anpdoto.

Awypoppa 2.1.
IIepr1Oiipra Tpyugviaiwy Envroxiwy (1/12/2006 - 7/2/2011)
(HIIA: TED spread= 3m Eurodollar - 3m Tbill,
Zwvy Evpds: 3m Euribor - 3m Euro Area Thills)

T T T T T T T T T T T T T T
OO0 O0O0O0O00O00O0OT
TRRSNTY

¥ >adag 3<>EEFY >adog 3<SEEF Y >haag 3<SE LY Sdaag S<SEETESd
=] DDD WX WD 20Dy X'gwWwo DDDRXJWD 22Dy X' WD
9282 F=30q4024°282 F=30q4024282 F=3334024282 5283802428
— Zwvn Tou Eupw — HMNA

Znpetwoy: Ta emtdékia eivar etotonoupéva, kat 1) Stapopd tovg ekppdletal oe povades -
ong. To 3m Euro Area Thill etvat o otaBpikdg péoog 6pog twv KPATIKGV TPYIVIainY emTokiov
oy Evpoldv.

IIyyij: Bloomberg, ECOWIN.
Yug HIIA 1) nfeon) ot Stotpanediki) ayopd §exivijoe ané 1o nporto e§dpn-

vo tov 2007. H npdty), 6pwg, peyddn extivagn tov neptbopiov éywve tov Av-
yovoto tov 2007. Avté ouvépr) téoo otig HITA 600 kat oty Evpwldvy. Axo-
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MotOnoav ouvveyeis Stakvpdvoelg ota neplddpla, pe pra avodiki] tdor Afyo
npwv o to kAeiotpo tov €tovg 2007.

Me to &€onaopa g kpiong tov Avyovato tov 2007, 1) ayopd twv oteyaott-
K&V daveiov subprime ndywoe. ITodAég etarpeieg apotfainv kegadaiov, Tpd-
neleg enevovoewv, e161kol opyaviopoi-keAvpn kat dAAot, mov fjrav enevouteg
oty ayopd twv subprime kat efyav ypnpatodotjoet v enévévor toug e
Bpaxvypdvio Savelopd, Séxtnkav tnAepovijpata and Tovg SaveloTES TOVG Yo
peyadvtepr) eyydnorn (margin).! T'ia va Bpouvv v eyydnor), vmoype@ddnkav og
WA 0EIG IEPLOVOLAKGV OTOLYEIMV, e AIOTEAEOHA OL TIMEG TOAAGY HTEPLOVOL-
ak®v ototyeiov va apyioovv va néptovy. Ot nparot opyaviopol mov yromiorn-
Kav Tav 0pyaviopo{-keAUQ1), otpévol og Buyatpikég etatpeieg apepikavikdv
Tpaned@v yia va propouvy va daveifovrat e0koda, Ywplg VIOYPEWTIKEG KePa-
Aataxég anattjoetg yia to pioko mov avaddpfavav. Apéows, 1 ayopd avtev
TV etatpetdv edikot okomnov (Special Investment Vehicles) e§agaviotnke. H
ayopd avtj ypnpatodotolioe Tig enevolioelg oe OTeYOOTIKG MPoidvia ekdido-
viag PpayvrpéBeopia etarpikd opdloya, ta Aeydpeva Asset-Backed Commercial
Paper (ABCP). Aiyot embopovoav nAéov va ayopdoovv ABCPs, kat £tot Kat ov-
] 1) ayopd KATEPPEVOE.

Yug 13 EentepPpiov 2007, amokaAvntetal 6t 1 Ppetaviki] tpdnela
Northern Rock {ijtnoe kot é\afe ékraxtn ypnpatoddtnon ané ) Tpdneda
6 AyyAiag, kabdg paoi{stav oe fpayvnpdbeopn) ypnpatodstyorn and t) Sia-
tpane(iky ayopd, 1 onoia elye méov Srakomnel. H éAAeupn Aemrtopeperdyv yia
10 0X£610 TPoKAGAeoe Maviké 0to Kowo Kat, and v Iapaokevr] 14 €og kot
Aevtépa 17 Zemtepplov, éomevoay va aootpovv padikd tig katabéoelg toug
(£181¢ anmootpbnke oe pia pévo nuépa), oty mpa ) tétowov peyébovg mepi-
mtwot) (run on the bank) ot M. Bpetavia 66 kat évav ardva. To vovpyeio
Owovopk®dv avaykdotnke va eyyvn el to o6vodo tov katabéoemv. Ot 6roteg
npoondbeteg va Ppedel ayopaotis anétvyav, kat 1) tpdnela teAMkd népaoce
vn6 Kpatko éleyyo 1o GePpovdpio tov 2008.

Tov OxtdPpro, 1 eAPetikr] tpdnela UBS avaxowavel anodeteg $3,4 Sig arié
T1g enevdvoelg g oe subprime npoidvra. H Soiknon g napartettat. To
NoépBpro 1 Citigroup avaykddetat vo amoKaAUpel 6Tt €Xet 0ToV 100A0yL1Op6
)¢ neploodtepa and $50 Sig o mpoidvra subprime, avii yia ta $13 Sig 6rwg
vnootijpile €éog téte. H Merrill Lynch anoxkaontet 6t avapével oyetikés anw-

11. To margin, fj katafodrj ao@dAeiag, Aertovpyel eMONPOG OTIC OPYAVOPEVES XPIHATIOTPLa-
kéG ayopés (BA. Hardouvelis, 1990) adAd kot yopis kpatikij enonteia oe 6Aeg Tig e§oypnpati-
OTIPLAKEG OyOPES.
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Aeteg Gpoug $7,9 61, pe ) Srolknon va naparteitar. Tevikd, pwg, and to Xe-
mtépPplo 2007 éog kat to NoépPpto tov (Srov €tovg, xdpr otig napeppfaoeig
TOV KEVIPIKGY Tparnel@y, 1) katdotaor dev ektpayivonke. "Extote, dpwg, ta
nepdpra dpyoav véa avodikij nopeia. Tdote frav mov dpyioe va yivetat mo
Eexdbapo 1o péyebog twv mOavEV WALV 0TO YPPATOMOTOTIKG TOPEQ,
eve texvikol Adyot enétewvay v dvodo.? To Aeképfpro tov 2007 avakowe-
vovtal Ta mpata oXE6ia yia otjpi€n and tmy apepikaviki] KufEpvnon otovg
8loktiTeg akviTov mov aviipetwnilovy tov kivbuvo katdoyeone. Enfong, ot
EVte peyaditepeg KeVIPIKES Tpdnedes oto GuTKG KGOpo ouvtoviCovtat yia va
HOPACYOLV PELOTATITA OTLG TPdnedeg.

Ta 61ebvij ypypatiotipia, av kat avtédpaoav apvitikd oty apyij g Kpi-
ong, tov Atyovoto tov 2007, enavijAbav ypriyopa ota nponyotpeva enineda.
Le avtibeon pe 1g ayopég opoddywv kat yprjpatog, dev eiyav nAnyel ibaite-
pa, Kat VI PYE 1] evvnmor) o moAlovg avalutég 6Tt ot Kadég pépeg Ba ovve-
xiovtav kat to 2008. ‘Opwg, Tov Iavovdpto tov 2008, ) kpilon oty Swatpare-
(i1} ayopd Kat otnv ayopd opoddymv petadébnke kat ota yprpotiotjpia. O
Iavovdplog onpadeltnke ané oo TV XPHROTIOTPLAK®OY OELKTOV ITOyKO-
oping. Eekivnoe €tot pia kabodiki) mopeia tov ypnpotiotpiov mov Sujpkeoe
nepimov 15 prjveg.

Yug 22 Iavovapiov tov 2008, 1 Fed pewdvet to emtékio napéppaong oto
3,5% ané 4,25%. H peiwon frav 1 peyadtepn g 25betiag kat 1) mpatr enel-
yovoa pelwon petd to 2001. Ta Stotpane(ikd emtoKia NEPTOLY IPOOWPLVA.
Ot avnovyies, Spog, petapépoviat oty ThXI) TV ETALPEIOV A0PEALONG Opo-
AGyov. Zoyxpéves, kabmg ot tpdmeleg €xyovv Eekvijoet o otadlakl anops-
YAgvon Kat ot MOTOTKEG ovvOikeg Guokodetouv, ekppdlovtatl Kat Ot IPHTeg
avnovyieg yia v naykéopa owkovopia. H avdmtun otig avamtvypéveg xo-
pec avapévetar va mAnyel. ‘Opwg, mapd Tig avnovyies kat mpaitr) ¢opad otr) ovy-
xpovy otopia, vmootypietat 1 Bewpia g anootvoeong TV OLKOVOULHV
(decoupling), 611, SnAady, ot avarrtvoodpeveg oikovopies, 16ing ot xdpes BRIC
(BpaliXia, Poota, Ivoia, Kiva), Sev Ba akodovbrjoouvy v (dia nopeia. To De-
Bpovdpro tov 2008 ot G7 ektipotv 61t ot GLVOALKES arAeteg Tov S1eBvoug xpr)-
potomotetikot ovotjpatos Ha grdoovy ta $400 Sic.

To Mdaptio tov 2008 1) kpion) dpyroe va emdewvavetat. Xtig 13 Maptiov €yt-

12. Ot tpdmedeg Sev 1ifedav va eppavicovy atov 1odoyiopd g 31n¢ Aekepfpiov 6t rjrav Sa-
velopéveg amé ) Swatpaneliki] ayopd, yia Aéyoug onpotoddtnong npog to evpliTepo Kowa g
OLKOVOLLKI|G VPmOTiag Tovg. Avt efXe ©g ovvéneta 161 €va pujva mpv and to TéAog Tov £Toug
va apvotvtat to Savelopd Ppayvnpdbeopmv kepadainv.



TO XPONIKO THE AIEONOYX & SYNAKOAOYOHY EYPQITAIKHY. & EAAHNIKHE KPISHY 45

ve epgavég ot 1) Bear Stearns 1jtav €touun va kAefoet, e€attiag tov tepdotiov
anwletdv kat g advvapiag e§aopdlions Ppayvnpdbeoung xpnpatoddtnong.
“Eva enetyov 6aveto and ) Fed Sev amodeiyOnke apketd, kat otig 17 Maptiov
eSayopdotyke ané v JP Morgan Chase yia $1,1 61 (apyixd to tipnpa fjrav
axépn yapnAdtepo, ota $240 ex.), Grav polig éva xpévo vopitepa 1) amotipn-
o1 ms frav nepinov $18 Sic. H Fed npdopepe xpnpatodstnon $30 Sig yia va
vnootpi€et v e§ayopd, kabag 1) tpdmela frav pépog eveg cuoTIpatog aA-
Anloouvedpevev YpNIATOOIKOVOIIKGY ouvadday@dv mov exteivoviay og ma-
yréopa kA{poka kat, av avaykaldtav va movArjoet ta otolyeia tov evepynt-
KoU )G OTI§ ayopéEg, 1ov efyav 1161) tepdotia mpofArjpata pevotdtyrag, Oa €pt-
Xve Kat dAo Tig Tipég, evteivovtag Tig méoeis. Ev to petagu, n avalitnon
aopalotc kataguyiov and tovg enevoutés odijynoe otg 19 Maptiov tov 2008
TG a0SGOELS TV EVIOKWY YPUPROTIOV TOL apeplkavikol Anpooiov og oxedov
pndevikd enineda.

Tov AnptAio tov 2008, to Atebvég Nopopotiké Tapefo (ANT) npogibonotel
6Tl 01 aH@AELES Y10 TO OUVOAO TOL XPIHIATOOLKOVOUIKOU Topéa propovoav va
¢tdoouvv 1o $1 tpig. Tov Anpidio kot to Mdio tov 2008 1) katdotaor) Selyvet on)-
pada PeAtioong: and ) o ot eKTETAPEVES NAPePPACELS TV KEVIPIKGY TPO-
ne®v Kat, and v dAAr, ot ermroynpéveg avijoelg kepadaiov peydAov tpare-
{@v Katagépvouy va peprjoovy mpoowpvd tg ayopés. H Royal Bank of Scotland
avaxkowvavel avgnorn kepalaiov tpouvg £12 61g, 1 UBS $15,5 Sig kan 1) Barclays
£4.5 61¢. H Tpdneda g AyyAiag avakowdvet 6x€61o avtadayg «emkivouvov»
OTeyaoTKGV davelwv pe «aopal» kpatikd opdloya, Gipovg £50 Sig. Ot ayopés
Bewpoty Gt 0 cLOTHIKAG KIVELVOG givat arSpr JKpds, 6Tt 1) bpeor) otig HITA
Oa etvan meplopiopévey, eve 1) Bewpia tov decoupling, napd ) Siebvij mdor) twv
xpnpototnpiov, vootnpiCetat akGpn ané moAAovs avalutég.

Méypt exetv) 1) ouypr Kot epappélovrag ta Siddypota and vy kpior Tov
1930, ot kevipikég Tpdmedeg elyav avuildpdoet pe TpeIo GOTe 1) XPIHATOOLKO-
VOPLKI] Kp{o1) va 1) peTotpaniel 0€ OLKOVOIKI]" KOl VQL fi)V KAToppeVoEL TO 110
ykéopo xpnpatomototiks obotnpa. Ipoéfnoav o ovvtoviopéveg petdoerg
eMTOK{WV Kal eVEOELS pevotdttag.” ‘Opng, 0 napadootakss pnyaviopss pe-
TG8001¢ )G Vopopatikijs moAttikijg elye ovotaotikd napadvoet: Sev divovtay
Savela oe 161G1es. "Etot, ot keVIpikES Tpanedeg mpoyOPNOav 0€ EKTETAPEVES
evéoelg pevotdtntag, yprotponotovtag kat véa epyadeia. H Fed 6npotpynoe
10 Mdptio tov 2008 to TAF (Term Auction Facility) yia to Savelopd tpomelmy

13. H EKT, o¢ avtiBeor) pe ) Fed, Sev mpoydpnoe oe peiwor) tov emtokiov, kabds meplopile-
tot ané 1) Paciky g amootoli], mov eivat 1) Siatjpnorn yapnAos mnbwpiopos.
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AVOVUPQ, YOPIG VA TIHOPOTVTAL Yot TV aVEYKI) TOUG auTy aIid Ti§ ayopEg, al-
Ad kat to primary dealer credit facility yia 1) StevkéAvvor Savelopot ypnpa-
TOOIKOVOILKGV Popéwv mépav Tov Tpanel@y and t) Fed, kabog kot éva pnya-
VIOPG yia Ty avtaddayi] apdyoyov poiéviov factopévov o subprime §d-
Vel pe €VIoKa ypappdtia tov apepikavikot Anpoofov (Cecchetti, 2008).
‘Opwg, napd tg napepfaoeis, o Kevipikég Tpdieleg Sev elyav Katapepet va
Aboouvv 1o faotké npéPAnpa g emdevovpevng kpiong. I'ivétav pépa pe )
pépa odoéva mo gpavepd 6t 1) EAAewpr) pevotdtnTag frav andds COPITOpA Kot
6yt 1) attia Tov yeyovotwv. To npdpAnpa fjrav 1) éAAewpn gepeyyvdttag.

Tov IotAo tov 2008 1 xatdotaor) embevadvetat ek véov, kabwg ot opyavi-
opot Fannie Mae kot Freddie Mac, nov 1jtav nuikpatikoi opyaviopotl Kat ot
peyalttepot SaveloTég oty ayopd oteyaotkév Savelwv twv HITA, amodetkvie-
Tat 61t Sev pmopotv va e§aoparicovy v anapattty xpnpotodstnor), ext-
popevov Boug $3 616, ané v ayopd. Kabaog katéyouy 1j eivat eyyontég ote-
yaotkav Savelwv aglag nepimov $5 t1pig, o1 apy€g extipoly oty ouvéxela Gt
Sev prmopotv va Tig agrjoovy va Katappeboovy Kot €10t ometiouy va mapd-
oyouv yppatoddnor dpouvg $300 6ig péow g Fed. Tedikd, oug 7 Xemtep-
Bpiov tov 2008 avakorvévetat 1) S1Gowor Tov §U0 tpaneldv and Tig OOOTIOV-
Srakég apyés kabwg, olppova pe tov vmovpyd Owovopkéyv Henry Paulson,
«ta en{neda Tov YpEoug Tov 600 eTalPeldV anotedovy ovoTpiké Kivuvo yia
1) XPNPOTOOKOVOHIKY otabepdtntan.

2.4 H ypnpotoowkovouky kpion emdewvévetran - koatdppevorn Lehman

Av kot 1) emdeivwon) g kpiong vnrp&e otadiaky, apov ol ENOITIKEG ApyES
avudpovoav pe 6Ao kat peyaditepeg napepfdoets, opdonpo tov peyédoug tng
amnotelotv ta yeyovdta tov Zentepfpiov 2008. Téte ) kpion édafe mAéov Spa-
potikég Staotdoetg, kabog ot e§editeis anédergav ot ta ovpPatikd péoa mo-
Atukijg advvatotoav va avtipetonioovy ta npofAfjpata, Ve €K TV VOTEPWV
anodelybnke Aavbaopévn n moArtiki] pr Stéowong g Lehman Brothers.
Yuig 10 Xentepfpiov, ) Lehman Brothers avaxowvevet tepdotieg anwAeteg
yia to tedevtaio Tpipnvo kat, €nerta and €va neviipepo ayoviddouvg avadi-
o1 ayopaotij, avaykddetatl va knpv&el mayevon) ) Aevtépa, 15 Xentep-
Bptov. "Hrav n mpaty peyddn tpdmeda mov ypeokonovoe. Eiye mponynOel éva
Tappatokipiako évtovev StafovAetoemv oto Kevipiko Ktipto g Opoonovéia-
k1js Tpdnelag tg Néag Yépkng ot Liberty Street, pe napovoia tov emkega-
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Ajg g New York Fed kot peténerta viiovpyot Owkovopukay Timothy Geithner,
tov ITpoédpov g Fed Ben Bernanke, kat tov vimovpyot Owovopikev Henry
Paulson. Aev Ppédnke ayopaotijs yia tr) Lehman, agot o entéo§og ayopaotig,
nov 1jtav 1) Barclays, enépeve oe mapdpoteg eyyvrjoeis pe autég mov eiyav So-
Oet otnv JP Morgan yia v e§ayopd g Bear Stearns tov npornyotspevo Mdp-
0. "Etot anogaoiotke va agedel ) Lehman va xatappedoet.' Eug Sieg 61-
apovletoers, Spog, Bpédnke ayopaotiic yia ) Merrill Lynch, mov avripets-
me kot aut] v anelli] )¢ Ypeokoniag, vié to fapog oLVOMKGY {NIIGV arté
v kpion $51,8 Si1g (obppwva pe to Bloomberg). Tnyv Gia pépa, oug 15 Xe-
ntepfpiov, 1 Merrill Lynch avaxowdvet tv e§ayopd g ané v Bank of
America y $50 616. Xe éva Xappatokipiako 660 ad tig peyadvtepeg emev-
Sutkég tpdmneleg tov kKGopov Enapav va vdpyovv. H ypeokomnia g Lehman
e€agavioe v 6nowa Afyn epmotootvy elye peiver ot Statpanediki ayopd,
Kat Ta emtékia ekto§evtnkav oe wotopikd vpndd. H ayopd ovoliaotkd fjtav
Kat @At kAetot kot Oa mapépeve €Tot ya peydo Xpoviké Sidotnpa.

H anégaon va agedel 1 Lehman va katappevoet eixe okond va petdoet
tov N01k6 kivéuvo (moral hazard), aAAd agvikd Snpovpyrionke éva vidpvo
aviovxwdv. H avnovyia petapépOnke kuping otovg acpaiiotikois opyavi-
opotg mov elyav movAfjoet aopdAeieg Evavtt Tov KIivGuvov Ypeokomiag opyavi-
OpGv 6nwg 1 Lehman, ypnowonoidvrag napdymya npoiévta (Credit Default
Swaps). MeyaAvtepog kivéuvog vijpye yio tv apeptkaviky] AIG, tn) peyadvte-
p1 ao@adotiky etatpia tov KGopov, g onoiag o Kopfikég pélog anetlovoe
va pokaA€oel TV mAfjp1) KATtdppevor) Tov MAyKGOPLOL XPIHATOMOTOTIKOY
ovotijpatog. O ovoTkGS Kivéuvog fjtav méov tepdotiog, agot To KG0Tog
)¢ Katdppevoi|s g frav oAl peyadvtepo and 6,u g Stdonorg tg. ‘Etot,
)V endpev) pépa petd ) ypeokonia g Lehman, otg 16 Zemrtepfpiov 2008,
1] QUEPIKAVIKY] KUBEPVIOT avakowvGvel €va nakéto ootnplag $85 Sig yla v
AIG, pe avtdMaypa to 80% g etanpeiag. H AIG kpatikomoteitat, kGt npo-
TOPAVEG y1a TNV OPEPLKAVIKE] ayOpd.

To tpane(iké tonio dAAadle Spapatikd, kabadg 1) Aota tpaneddv kat apot-
Batwv kepadaiov mov ypeokonovoay 1j e§ayopdadoviav peydAwve Staprag. Ot
poveg S0 peydleg emevOLTIKEG apeplRaVIKES Tpdmeleg mov elyav amopeivet
(Goldman Sachs, Morgan Stanley) petatpdnnkav otig 22 Xemtepppiov 2008
oe gpnopikég (bank holding companies), mpokeipévov va amoktijoovy ampo-
okomrt péofaoy oe ypnpatodstnon and 1) Fed. Xtig 25 Xentepfpiov 2008

14. O Alan Greenspan amokdAeoe to yeyovig «kdtt mov oupfaivet pia ¢opd ota ekatd Ypoviar,
Kat npogtdonoinoe 6Tt popel va akodovdrjoovy kat GAAeg peydAeg tpdmedeg.
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1 Washington Mutual, pe ovvolikd otowyeia evepynukot agiag $328 6ig (n
éktn) peyodvtepn tpdnela otig HITA), kefvelr kat nwleftar oty JPMorgan
Chase. To viépwo ovveyiCetar oty Evpadnr), kabdg 1 Fortis, o moAvebvikdg
Tpanedikég Kot ao@allotikdg yiyavrag Staondratl Kot ev pépet KpaTikomotel-
tat tov OktdPpio tov 2008. To {§10 ovpPaiver kot pe v ayyAwkr) Bradford &
Bingley kot tn) PeAyoyadAikr Dexia.

Tra tédn Zentepfpiov - apyxés OxtompPpiov Tov 2008, ot tpeig peyadvtepeg
Tpanedes g Iodavdiag, ) Kaupthing, nj Glitnir kat 1 Landsbanki (r) onota Aet-
tovpyotoe wg Icesave ot Nopprnyla kat oto Hv. BaotAeto) midyevoav kot té-
Onkav vié kabeotdg eXéyyov and v Iodavdiky) Apyr} Xpnpatootkovoptkijg
Enorrteiag. OvoAaviikég tpdmedeg efyav Ouyatpikés ektég ouvépwv g IoAav-
Slag kot elyav mpooelkioel katabéoelg, mPooPEpovtag vpnAdtepa emToKLo
ané Tovg TOIMKoUg avtaywviotés tovg oty OMavdia, oto Hv. Baotelo kot
ot Zxkavéwvafia. O aplBpds twv katabetdv tovg oe avtés Tig ydpeg Serepvou-
oe tov mAnOvopé g Iodavdiag. H ypeokomia avty Snpiodpynoe kpion otig
OYEOE1G NG YAPAG Pe Ti XPpeg Spaotnplonoinong Tov tpaneldv g, yio 1o
av kot 16g Ha anolnpudvovtav ot neddtes tovg oto e§wtepiké. H Swapdyn,”
1) omoia ovvey{dtav wg kat tg apyég tov 2011, apopovoe 1o av kat MK 1)
IoAavdia Ba anonAnpdoet Sdveto ouvodikot Bpoug €3,8 S1g (44% tov AEII To
2009) mpog v OMavdia kot to Hv. Baot)eto, mov yprotponoujdnke yia tnv
ano{npinon towv karabetdy.'®

Kabag 1 katdotaon €Bawve ektég eA€yyov, KUPepVIjOeLg KOl KEVIPIKES TPA-
nedes anopdoloav va napépfoov Svvapikd. H onpavtikdtepn npoonddeia
fjrav 1 dnpovpyla tapeiov oug HITA, tov amokalotpevov TARP (Troubled
Asset Relief Program), dyoug $700 616 1§ 5% tov AEIT twv HIIA, yio tv ayopd
a1 to vrovpyeio OKOVOIKGY TOEIKGY mpoidvimy amd Tig tpdneles. To oyé-
610 eykpibnke ano to Koykpéoo, €netta ané §to Spapatikés prpopopies, otig
3 Oxtwfpiov. Elvat yapaktplotiké 6Tt ot 0XeTIKES Whjpopopieg KaATPOnKav
{wvtavd naykoopiog, akopn kat and eAAnvikd tAeontikd kavdia.

Yug 30 ZentepPpilov, 1 Iplavdia avakowvavel 6t eyyvdrat to oGvolo twv
Katabéoewv otig 1pAaviikég tpdmedes. AvEnon tov opiov eyylinong twv kata-
Béoewv avakow@vetar kot oe MoAAES dAAeg ydpes. Ztig 8 OxtwpPpiov, 1) Fed, n
EKT, 1) Tpdnela g AyyAiag kat ot kevipikég tpdnedes tov Kavadd, tg Xouvn)-

15. Eivon yapaxtnplotikd g évraong mov Snpovpyffnke to yeyovdg 6t tov Oktdfplo tov
2008 n Ppetavikij kuPépvnon «ndymoe» ta meplovotakd ototyela g Landsbanki oto Hv. Ba-
otAeto, emkalovpevy Statdels Tov avVTITPOPOKPATLIKOG VoL,

16. Zyetké vopooyédo anoppigdnke pe Snpoyrpiopa oty Iohavia otg 6 Maptiov tov 2010.



TO XPONIKO THE AIEONOYX & SYNAKOAOYOHY EYPQITAIKHY. & EAAHNIKHE KPISHY 49

Slag kat g EAPetiog petdvouy eKTdKTwg Kot GUVIOVIOPEVA 08 pia IPOTOPa-
vij kivijon ta emtékia katd 0,5%. Eivat n) npdtn peiwon oty onoia mpopai-
ver 1) EKT and v apyij g kpiong.

Ot moyetoeig / Sraowoelg tpanel@y ovveyiCovtal oe 6Ao Tov KGopO TO Yel-
pava tov 2008 - 2009. Anodekvietar du pe edyioteg eEapgéoeic, onwg to el-
Anviké Tpaneiké ovotnpa, 6Aot kivbuvetouy. Xt I'eppavia,  Hypo Real Estate
SraodCetan pe k6otog €50 Sig kat pe 1) ovppetox GAAWV ISIOTIKGY Tpanmedoy.
Zto Hvopévo BaotAeto, pe kéotog £37 Sig eBvikomoteitar 1) Royal Bank of
Scotland (to 60% ot Wroktnoia tov Kpdtovg)', evé ovyymvedoviat kat eOvi-
komototvtar 1 Lloyds TSB kat 1 HBOS (to 40% oty 1610kt ofa Tov Kpdatoug).
Yug HIIA, ) Wachovia, 1) tétaptn peyadttepn) tpdneda, e§ayopddletat and tnv
Wells Fargo yia $15 616, yopis 6pog kpatikr] forjbeta. Tov Oxtédppio tov 2008,
1 kuBépvnon tev HITA avakowdver 6t Ba ypnoyonoujoet $250 61g ané to
TARP yia v e§ayopd pepidimv oe ypypatomotetkd pvpata. Avté arote-
Motoe pepiki) ebvikonoinorn pe okond, Spwg, olppwva e tov npéedpo Bush,
«wa odoeL v eXetBepn ayopdr. v IpAavdia, toug mpdtoug prjveg tov 2009
ebvikonoujOnke 1 Anglo Irish Bank, 1 tpity) peyaddtepn tpdnela g ydpog.

[Mapd ta nponyodpeva pétpa, 1 Kpion eviddnke Toug IPGTOLG IIjveS TOv
2009, kot 0 péPog katdppevong oLVEXLoE Vo vIGpyeL, Kabdg appropnrotviav
1) frwoipdtyra GAev Tov peydAov apPEPIKAVIKGY XPIHATOMOTOTIKGY 1pUnd-
tov. Tavtéypova, 1 Yp1poTooIKOVOIKL] Kpior) neEpvoioe otV HPAyIATIKL] Ol-
Kovopia 6Awv tov Yopov tov mhavijty, Stapeidovtag €tot 1) Bewpla g amo-
oUvOeong Tev otkovopdv (decoupling).

2.5 To té)og TG XPNPOTOOKOVOPIKIIG KpionG;

Kapmg oty kpion anotéleoe 1) ané@aorn) T6Te g apeplkavikijs Kupépvnong
va Padet tédog ota oevdapia nept ypeokoriag tov tpanelikod ovotjpatog, 8-
pootonotdvtag to Mdio tov 2009 ta anoteAéopata a0KHOE®V TPOCOPOInONG
aKkpa{mV KATAOTACEMV TOV OPEPIKAVIKGV Tparel@y (stress tests). Ta amoteAé-
opata avtd, av kat apgropntionkav €vtova yla tmy agtomotio toug, Kuplwg
and pn Apeptravoig avaduté, anmodelyOnkay moAs onpaviikd yia t)y amoka-
Tdotaon wg €va Pabpd g eRmotooivi)g 0To APEPIKAVIKG Tpare(lké ovoty)-
pa. H ayopd €épayve téte anedmopéva kamnotov a&iémoto gopéa va g net

17. Y1) ovvéyera, pe nepartépo avgnon kepalaiov Kal pie PETATPOIY] IPOVOIOVY®Y 08 KOWVES
HETOXES, 1 610Kk 0l0 TOL KpdTovg oty RBS avijAbe ota péoa tov 2010 oto moocoots tov 68,4%.
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o0 Ppiloketat 1) mpaypotiki] Katdotaor). Ot aokijoelg avtég mapeiyav éva fad-
16 Sragdvelag kat mAnpopdpnong. Zoppeteiyav 19 apepikavikég tpdmedes,
6oeg elyav evepynuks oto tédog tov 2008 dve twv $100 Sic. Ot 19 avtég tpa-
1eleg GOporlav ouvolikd evepynukd nepimov $10 tpig kat aviurpoodrevay to
70% tov evepynukoy tov tpanelikot Topéa tov HITA.

Ot extetapéveg O1IOCIOVOPLKES TOPEPPAOELS KAL OL GUVTOVIOHEVEG EVEPYELES
TOV KEVIPIKGY Tpaned®v, mov neptypdgovial pe peyaditepn Aemtopépela oto
enépevo ebago, foridnoav va anokataotadel oradiard kat oe éva Pabpd 1) epm-
0TOOUVI) KOL ol OXETIKI] NPEPia oG YPIHATOMOTOTIKEG ayopés. A6 o péoa
oV 2009, petd Ta stress tests, ot pAPot i TV KATAOTAOT) ToV TPAIE(HY aviika-
TaotdOnkav andé tovg éfoug yia v otkovopikl] katdotaon. Kabog 1) kpion
nepvoloe otV mpaypatikij owkovopia (Sefte endpevy evétta), ot Kivéuvor yia
TO XPIHOTOMOTWTKG ovotpa avdvovtay. H mBavdtyra va fabiver 1) bgeon)
odnydvtag og véo kUkAo mpofAnpotikay Savelwv €potale egradtxy. H otadio-
KIj GG avakapy ¢ naykéoptag owkovopiag to 2010 Borjonoe oto petplaopd
TOV KWEOVOV yia t) otabepdtnta Tov XpnpatomoteTiKos GUOTHHATOS.

v Evpdim), 1) anokatdotaon) piag avtiotolyng oxeukig npepiag Sev dujp-
keoe oAU, H autia 1jtav to yeyovég 6t pua véa kpion ytonnoe v Evpomnn pe
agpoppy v EAAGSa, énwg Ha avalioovpe apydtepa. To 2010 amodelybnke 66-
0KOMO Y10t TO eVPONAIKS TpaneQiké ovotnpa. Kat oty Evpdmn 6ie&rjxdnoav
avtioTolyeg AOKOELS IPOCOROImONG AKPAlWY KATACTACE®V TOV EVPOIINTKOV
tpaneldv, 6nng eiye yivel mdve and €va xpovo vopitepa yia Tig tpdneleg otig
HITA. Ot aokijoeig apopotoay 91 tpdneleg ot onoieg avuuipoodnevay o 65%
Tov evepynTIkoU Tov Tpamelikot ovotpatog g EE Kat ovvtoviotnkay and v
Committee of European Banking Supervisors (CEBS), pe t ovvepyaoia tng
EKT kat g EE. Ta anoteAéopata avakowvabnkav otig 23 TovAiov tov 2010
Kot fjrav ouvodik®g Oetikd. MoAg 7 tpdneleg (ovpmeptlapfavnpévg Kat t)g
Ayporuiki|s TpdaneCag oty EAdGSa) ané tig 91 énegrav kdtw and to 6pto tov
6% yia to Seikty Tier I, kat avtd vné to Svopevéotepo oevapto.

Ta evponaikd stress tests 6ev kabnovyaoav, Spwg, v ayopd mArjpos. Ba-
o] myxj avnovyiag frav 6t ta tests Sie&rxOnoav vné v vébeorn 6t kapia
xopa pédog g Evpoldvng dev Ha ypeokonmjoet. "Etot, dev e§etdotnkav ot em-
ITOOELS 0TIV KEPAAQIQKI] ENAPKELD A6 «KOUPEPa» Oty a&la TV KPATIKGOY
OPOAGY®V IOV 01 TPAnEdes KPAToOV 0To eMEVOLTIKG YapTto@uAdKLo £wg T1) Aj&n

18. To 6pro tov 6% yia to Seiktn kepadarakis endpketag Tier 1 ovppovijOnke omokAelotkd
Y10t TOLG OKOTIOUG auTHG TG GOKN01)G. Xe Kapia mepintwor) To 6plo avtd Sev MPEMEL Vo eppnveL-
Oel wg emonTikG eAdyloto, To omofo Gnwg eival yvwotd opietar oe 4%.
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toug (held-to-maturity portfolio 1] banking book). Ta tests viéBecav 61t «kov-
pepo» Ba vimjpye pévo ota opbdloya tov yaptopuAakiov ovvaldaydv (trading
book). Avtd, Gpws, anotedotv poAig 1o 17% tov 6uVEAoL TV KPATIKGY OPOAGS-
YOV IOV €YOuV 0TIV KATOX1] TOUG Ol eVPOIAIKES Tpdmedes mov eAéyxOnkay
(Blundell-Wignall and Slovik, 2010). “Etot, 1 avnjovyia otv Evpdnn Sty pr-
Onke kot moAv obvtopa evtddnke petd v kpion oty IpAavsioa.

To 2011 1 évtaon g 61ebvots xpnpatootkovopkis Kplong gaivetat va €xet
Eenepaotel. ‘Opog, 0 YPPATOOIKOVOIIKGG TOpEag mapapével evaiodntog kot to
ao@dAtotpa kvdBvov vpnAd. Oplopéveg and Tig YeVEOIOLPYLKES aTtieg TG Kpi-
o1, 61wg ot H1ebvels avicopporieg otov e§aywyiks topéa, e§akolovbotbv va vei-
otavtat, {006 pe pikpdtepr) €viaot). Xt Sidpketa tov 2010, o1 ayopés oty Ev-
PO TRAAVIOTKAY OII6 EPOTIHATA Yia TV TX) TOL £VPE ATIG T TEPAOTLO XPET
ov cLooWpevoav YOPes 6rwg 1) EAMaSa (BAénete Evétnreg 4 kat b). I'evikdre-
pa, 1 poyAevor) oto SuTiké KGopo efye mA€ov yivel TOAT peydAn), 1600 otov 1diw-
TIKG 600 Kat oto Snpdoto Topéa. Avti] 1) péyAevor) Oa ennpedoet apviTikd toug
puOpots avamtvéng oto péAdov: kKot anattel enayplnvon TOV ENONTIKGY Po-
péwv 61611 Sratn pel 1) vevpikotta ot ayopés. Anoutel, eriong, Kot Eviaon) oV
npoonadeldv ya 1) Snpovpyia pag vEag apyIteKTOVIKIG yLot TO TIOyKGOLO Xp1)-
potomotwtiké ovotnpa 1) onoia Oa e§aopalier peyadvtepn otabepdyta kot
Ba amotpénet ) ovoodpevor) Kvdvov (BA. Evétgra b).

3. H 81e0vrjc owkovopuki kpion

H xpnpatooikovopikij kpion ypijyopa PETaoXPatiot)Ke 0€ OLKOVOPLKI| Kpi-
o1 Kat ennpéace GAeg TG YWPES ToL MAavIjT). Xto Hapdv e5aplo neptypdgpe-
tat 1) Stadikaoio petddoong )¢ Kpiong amé To Yp1patoolKOVOPLKS Topéa oty
npaypotikij okovopia. EEnyotvrar, enfong, ot aviibpdoeis twv kufepvijoemy,
TOV KEVIPIKGY TPAEd@V Kot GAA®V EMOIITIKGY apYGV EVAVTLR 0TV BQEOT), KO-
B¢ kat ta anotedéopata TV Stapkov napepfaoedyv Toug.

3.1 H petagopd tng Kpiong oTnv NpaypoTiki] otkovopio
"Ho6n and v apyij g XpIHATooKovopiklg Kpiong dpyloav va ekgpdlovtat

avnovyieg yia v mbavy petagopd g otV npaypatiky] otkovopia. Avté 6ev
anogevybnke. Iwaitepa oto tétapto tpipnvo tov 2008, petd v katdppevorn
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¢ Lehman Brothers, katéppevoe oxed6v apéong to Siebvég epnépro kat 1) na-
paywyn tov yopov Stebvde. Ennpedotnkav 6Aeg o1 xdpeg, ave§dptnta amd v
okovopiky] moAttiky] mov oto napeAov efyav axodlovbrioet, Si6tt 6Aeg ot otko-
vopieg efvat SieBvomoupéveg. Atapetodnke €tot kat 1) Bewpia g anoovvoe-
ong, 1 decoupling, yia tig avadudpeveg owkovopies. “Etot, 1o 2009 1) naykéopa
okovopia Bpédnke avripétmmn pe ) Xepitepr) VQeoT) TG PETANOAEMIKI|G TE-
pLé6ov, e to puOpPS oKoVOpIKG avamtvgng va yivetat apvitikds, - 1,9%, npa-
1) popd petd To mp@to o6 g Sexkaetiog tov 1930 kat t) MeydAn “Yoeon).

H petagopd g kpiong oty npaypotiky] otkovopia €yve péom g amo-
RéxAevong Tov ypnpatomototikot ovotipatos. Ta mpofApata gpepeyyvdtn-
T0G and TIg KEPAAAAKES aI@Agleg 061jynoay Ta XpIpatomotoTikd §pipata
oe npoondfeia Tovmorg g Kepadatakiis Tovg fdong f/kat pelwong tov peyé-
Bovg tov evepynTikot tovg. ‘Opwg, og AUTEG TI MEPUTTMOELS 1) Pelmor) Tov evep-
ynikou eivar moAdamdota g apyikijs kepadatakng andletag. Tpdmedeg mov
oto napeldov 6averlav 50 gpopée ta (Gra kepdAaid Tovg AVayKAOTNKAV VO TE-
plopioovy to Savelopd Mpog TIG EMYELPIOELS KAt TA VOLKOKLPLE Katd 50 ¢o-
PEg, yia va KaAdpouy To Ydopa ota kepdAaid tovs. ‘Etot, Oéomoav avotypé-
TEPQ MOTOTKA Kpttjpla Kat mepidproav Tig motwoels. H pelworn otig motd-
og1g oS1yel 0TI) CUVEXEL TIG EMIYELPIOELG KAl TO VOIKOKUPLA 08 GLPPIKVeDOT)
TOV SPAOTPLOTITOV TOVG, YEYOVAS OV onpaivel pelwor) Tov IpoomImkouv, av-
&non g avepyiag, Aiydtepn napaywyr, Aiyétepo €l068npa Kot empikuvor
)6 O¢peong. H nodamlaotaotiky avty apvijuky enidpaocn and to yaopo Ke-
padaionv oto véo Savelopd kabog kat oty avavéwor) twv noAaidv Savelov je-
Tapépel v kpion oty npaypatikij owovopia. Tavtéypova, 1) 6peor) pet@vel
1) Suvatdtta EMYELPOEMV KAt VOLKOKLPLGY Va e§unpetoty ta 6Gveld tovg,
Snpovpydvtag €tot €va pavdo kikAo.

Tto tédog tov 2008, 1) apepikaviky avtokvytoflopnyavic ovolaoTIKG eiye
xpeokomijoel AGyw t1¢ €AAenpng mMOTAOENV, T1G OIGTOMNG MTHOONG TG KATA-
v@lwong kat Aavbaopévov emyetpnpotikedy emdoydv. H apepikaviky kopép-
vijo1) éomevoe va opyavaoet oxédio Sidoworg pe xprjpata and to TARP, tipoug
$23,4 616, yla va 000€L TG TPelg peyaAUTepes apePLKAVIKEG AUTOKIVITOPLOLY)-
xavieg, GM, Ford kat Chrysler. ‘Opog, 1 GM kat 1) Chrysler teAiké dev Oa armo-
@Uyouv 11 xpeokomnia, to 2009, kot v ebvikonoinon).

Ovmotdoelg oto e§aymyiks epnépto virjp&av ta npara Bpara, St exel
o kivéuvog avtiovpfardopévou eivat o peyadvtepog. O ¢péfog Tov nwyevoewv
TOV aVTIOVPPOAAGPEVOV XPIATOOIKOVOILKGV IOPUPAT®Y OTEPEE MPHTA T1)
PELOTATITAL KOL OT1) CUVEXELD TIG MOTWOELS 0T0 £§aymyké epnépro. H E\Aenypn
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motdoewv ouvERale padl pe v ntdor) )¢ KATaVOAWTIKIG KOt EMLYELPIHOTL-
K1G EQITLOTOO0UVI)G 0TIV KATAPPELOT) TOL TayKéoptov eprnopiov. To nayksopio
ePNGPLO £YEL ONPEIDOEL ONAVTIKY IITOOT) O€ TPELS MEPUTTHOELS Petd to B’ Ta-
ykoopto IT6Aepo: katd 1 Sdpkea g netpelaikis kpiong to 1974-75, 1o
1982 - 83 xat katd 1o 2001 - 02, pe 1o ondoipo g PoVoKAG TV TEXVOAOYIKOV
petoyodv ko tig embéoeig g 11ng Zemtepfpiov. H empPpdduvor, dpwg, mov
gekivnoe ota péoa tov 2007 padl pe my xprpotookovopiky kpior egeAixon)-
ke amné to tedevtaio Tpipnvo tov 2008 o katdppevor). Ot apvnuikoi pubpol
avamntougng tov epnopiov ovveyiotnkav kat Ao to 2009. H katdppevor) tov Si-
eBvoug epmopilov elval Yapaktplotiké onpddt g UPeong Kat ONpaviikeg na-
payov epfddovorig te. H mtdorn avty 1fjtav ovyypoviopévy), agopotoe GAeg
TIG OLKOVOLTEG KAl GAEG TIG KATYOPIEG EPITOPEVIATMY.

Avaypappo 3.1.

Zvayérion nayxéoprov pvOpov perafolijc AEII ker Arebvoic Eunopiov
(1970 - 2010)
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IIyyij: OECD, World Bank, IMF.

Znpetwon: Xty e§lonor mavdpdpnong, y avriotoyel oty egnptnpévy petafint tov kddetov
G8ova, kot x otV ave§dptrty petafnty tov opdévtiov dgova. R? eivat o ovvtedeotrg moAa-
Ao¥ mpoodloptopoy, mov 6oo mo Kovtd Pploketar oty povada t6oo mo otevi| eivat 1) ox€on
petats tov 6o petafAntov.
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H ovyypoviopévy kat aAAndoovvdedpevy katdppevor epmopiov Kat avd-
mtoéng gaivetal kabapd oto Awdypappa 3.1, 6rov napovotd{oviat ot £T1jolot
npaypatikol pvOpol avdmtung tov naykéopiov AEIT kat tov Siedvoig gpmo-
plov ané 1o 1970 €wg kat to 2010. Yudpyetl pia oagrig Oetiky] ovoyénor pe-
1080 TV §V0 petafAntdv, mov neptypdpetat and ) ypapp] noAvdpépunong:
1) IITWOT) T1)G HayKOopLag IPpaypatikyg owkovopiag katd pia nocootiaia povd-
Sa ovvodetetat pe mrdor) Tov Gykov Tov Stebvols epopiov oe otabepeg Tipég
Katd 2,5 mooootiaieg povadeg. Iapatnprioate 6t to 2009 eivar to €tog 6yt
an\dg pe 11 peyaddtepn) mdon kat tov 6vo Seiktdv ta tedevtaia 40 xpovia,
alld kat to €tog mov 1) Katdppevor) Tov epnopiov eivat moAs peyaditepn and
v mréon) nov Sikatodoyeitar pe Pdon v mponyolpevy 10Topiki| epnepia
ntéons Tov puipot avamtvéng.' Xto 6o Sidypappa, napatypfioate eniong
v enélaon g naykooponoinong v nepiodo 1970 - 2010, 1) onofa paive-
Tl Kot ané 1o yeyovog 6Tt o péoog pubpds avénorng tov Siedvoig epmopiov
(6,5%) frav vepdimddotog Tov avtiotoryov péoov pubpos avgnong g mayKkos-
opag okovopikg Spaotypiétnrog (3,1%).

3.2 Mérpo avuipetdmong g Bpeons — Snj10010vopKa KoL VOPLOPOTIKG

Ot apyég avtédpaoav dpeoa kat ovvtoviopéva and to 2008, éyovtag ndpet mo-
Abtpa pabipata andé t MeydAn “Y¢eor) tov 1930. Ot npoondBeieg xoPepvi-
O£WV KAl KEVIPIKAV Tparel@y ovvtoviotnkav péom twv G-20 kat tov avafad-
popévou Atebvois Nopopatiko Tapeiov. Ilpoondbnoav va pr yticovv véa
Tely1) IPOOTATELTIOPOU Kat va akodovBijoovv pia ko) moArtiki] e§68ov ané
v kpion. Mia peyadttepn oe péyebog kat StdpKela maykGopia OPeot) aro-
@pevxOnke yapn oty enektonky Snpootovopiky kot vopopotiky moAttky. Ta
emtoKla petddnrav Spaotikd kot viobetiOnkav peydAa dnpootovopikd na-
KETa avalwoy6viong g otkovopiag.

Ot kevipikég tpaneleg 6ev neplopiotnkay p6vo ot pelmon) twv emtokionv.
Egnipav véoug tpémovg mapoyijs pevotdttag, avénoav to eAdY1oto noos tov
eYYUN LEVOV TpaneQik@V katabéoemy, ouvESpapav Tig KuPepvioels otov kabo-
PLOp6 nakétwy Stdonong tov tpanel@v. tov Iivaka 3.1 pnopotue va Sotpe
10 péyebog g napépfaong twv vopopatkey apxov. H atgnor tov evepyn-

19. to Adypappa 3.1, ) Stapopd tov onpeiov Tov 2009 €yxer ) peyaddtepn kGBetn andora-
o1 ané 1) ypapp noAvépdpnong.
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TIKOU TOVG avtavakAd ta €ktakta pétpa mov ndpbnkav ya 1 Sidowor) tov
YPIPOTOOIKOVOILIKOU OLOTIHOTOG.

IMivaxkag 3.1
Enexvanij vopoparuaj nolvixij, apyéc Avyovorov 2007 - apyéc Pefpovapiov 2011

Meiwon Adgnor tov “Yyog evepynu-
EMTOKI{WY EVEPYNTLKOU T1)G KOU KEVIPIKAG
nopépfaong | kevipikig tpdmedag Tpdnedag
HITA -5,00 % 182,9% $2,47 tpig
Evpwldvn) - 3,00 %* 68,6% €2,01 tpig
Hv. Baoflelo -5,25% 194,6% £241,1 61¢g

* Eviidpeoa to emtokio avgidnke katd 0,25% to Sidotnpa 7/2008 - 10/2008.

Znpeiwon: Ta SeSopéva yia ) Zadvn tov Evpd eivar émg 11g 4/2/2011, yia Tig HITA éng T 2/2/2011
kat yua to Hv. Baoideto éwg g 4/2/2011.

IInyn: EKT, Opoonoviakt] Tpdnela twv HITA, Tpdnela tng AyyAfag.

H Fed peiwoe to faoikd g emtdkio ané 5,25% to Lentépfpio tov 2007
oto 0% pe 0,25% 1o AexépPpro tov 2008. ITpdtn popd 1 Fed €Beoe wg otéy0
Yo 10 BaOIKG T1)g eMTOKL0 €var €0pOg, mapd €va OLYKEKPLPEVO voupepo. H EKT
HPOXWPNO€ MO SIOTAKTIKA 0T1) pelmor) Ty emtokiov, kabog nepropidetat and
1) Paoikij )¢ anootodr, mov eivat 1) Sratpnorn yapnlot mindwpiopot. H
EKT Eekivioe 116 peidoeis polig tov OxtdPpro tov 2008, ané to 4,25% oto 1%
tov Totvio tov 2009.

H Fed ev nmepropiotnke oto epyadeio twv emrokiov. ITpoéfn kot ot Aj-
1) [ oVPPaTIKGY PETPOV T 0IO{0 OVOPAOTKAV «PETPA TOOOTLKIG KOL TTOL-
oTikI|g YaAdpwone» 1j «quantitative and qualitative easing». Eve) ) EKT avaykd-
OTIKE VO KTapUyeL Kot auti] 0 i1 OVPPOTIKG PETPA VOPIOPATIKIG TOATTIKIG,
®ote va 6loyeTevoel pevoTETTA OTO XPPATONIOTOTIKG OVOTHA, TO EVEPYT)-
TIKG )¢ avOnke moAv Atydtepo and to avtiotoryo evepynuko g Fed. A&i-
et enfong va toviotel 6Tt v mepiodo )G XPIPATOOLKOVOMIKLG Kplong, €va
ané ta npeTa pedfjpata twv Kuepvioewy 1jrav 1 adgnorn tov eAdyiotov mo-
00U T1g eyylnong tov katabéoewv, dote va anogevybel 1 ekdjAwon mavi-
KOU.

Mua 6ettepr) kat enfong onpavtiki npotofovAia twv kufepvioemwy 1jrav 1
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gvepyoroin o NokEToV S1d0mong Kat evioxuong twv eyXdplov tpareldv. To
1Eyebog Tov makétwy Stdowong kopdvonke amd to 3% tov eyxdplov AEIL, otnv
Itadia, éog o 220% oty IpAavdia. Xtnv EAAGSa avtiototyodoe oto 11% tov
AETI, kat apyikd ot eAAnvikég tpdmneleg 6ev mpohuponoujbnkay va to xpnot-
pomnoujoovv (Xapdotfelng, 2009). Xe nodég ydpeg kpibnke avaykaio aképn
Kat 1] —€0Te Kt HePIK— KPATIKOIIO1)01) XP1POTOMOTOTIKOV I8 pUPHATV, 6w
€xel 161 mepiypoaget.

Yug HIIA, to apyiké oyé6ro tov OxtwPpiov 2008, to TARP,* anmodeiyOnke
QVeNapKES Kal Yperdotnke 1) viobétnorn evég véouv oyediov, tov Financial
Stability Plan, pe emm\éov népouvg Gyoug $2 1p1g 1} 14% tov AEII twv HITA. To
FSP nepdapfdaver mpoypdppata kegpadatokis otipiéng XpnHatomoTmTiKGY
Wpupdtov, ) dnpovpyla tapeiov, Kat fTav Tpoidv ovvepyaoiag L1OTIKOT
KOt KPOTIKOU TOPEn. XTGY0G TOU 1{Tav 1] AIOPAKPLVOL] TOSIKGV IEPLOVOLAKGOV
otolyel®V aro Tovg LI60AOYLOPHOTG TV YPIHATONOTOTIKGY WOPLRATOV, 1) TOPO-
X1 xpnpotoddtnong oe 1611eg yia ayopd Savelwv otig fevtepeiovoeg ayopeEg,
dote va enavadpaotnplonou)Oel 1) motwuky ayopd kat va petwbotv ta emt-
TOKIA TV KATAVAAOTIKGV KOt ENYELPPATIKOV Savelnv, Kat, TEAog, 1) vooti]-
p&n SaveroAnmiedv pe v avadidpbpwor oteyaotkey Saveimv, dote va me-
PLOPLOTOY Ol KOTOOYEOEL.

Ot kvBepvijoeig anopdaoioay, eniong, va pappéoovy eNeKTATIKY 61poot-
ovopki] moAtikyy. IToAAég kuPepviioeig oto t€dog tov 2008 vioBétnoay emt-
nAéov 61pootovokG nokéta otijpi&ng twv okovopadv tovs. H Kiva avaxot-
vwoe éva Sietég makéto vpoug $586 Sig, 1) EE éva oy€610 otkovopkijs avaxap-
g vpoug €200 61g, n T'eppavia éva makéto €50 Sig kat ot HITA éva nakéto
Gpovg $787 616, «to peyadvtepo oty wotopia twv HITA», 61w 10 yapaktjpt-
og 161e 0 pdedpog Oundpa. O Zakedddpng (2011) oto dpbpo tov o€ avtd tov
Topo meptypdpet to poAo mov Ba nai§ouvy ot enevévioelg otV HAyKGOpLA OLKO-
VOMLKI] QVAKQpp1) KAt TG IPOKAjoels oty e§ao@dAion enapkois xpnpatods-
no1G.

Ev péoo kpiong, opiopévol avaluvtég woyvpioviav 61t ta Snpootovopikd
avtd pétpa fjrav avenapky, 6ev Ba otapatovoav v kpion kat, amevavtiog,
Oa é8wvav emyeiprjpata o 600vg AvTISPovY 0g KPATIKES apepPaoetg, Kaddg

20. A6 ta kepdAaia tov TARP yprjowpornoujfnkav $319 81 yia tv evioyvon xpnpotomotwt-
K&V 18popdrtov (Citigroup, Bank of America, JPMorgan, Goldman Sachs, Morgan Stanley, Wells
Fargo, AIG k.4.), $81 &ic otig avtokwijrofropnyavieg (GM, Chrysler) kat $27 816 yia tv evioyv-
o1 SaveloAnmteyv. Zovodikd, éwg to tédog Aekepfpiov tov 2009, eiyav yprotpomnouOel $454 Sig
amné ta Siabéoipa kepdlaia.
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atgavay ta Snpootovopikd eMefppata. MaAota, yia peyddo xpoviks Sidoty)-
pa, ot Apepikavol nielav ylo HEPATEP® ENEKTATIKI] SIOCLOVOPLKI] MTOATTIKE
otv Evpomnr, kabdg Bewpotoav ta evponaikd pétpa avenapky. To ANT
éonevoe 10 Noépppio tov 2008 va ypnpatodotjoet v Ovkpavia pe $16,4
6.

H avuipetédmorn g kpiong anatrtovoe Siebvij ovvtoviops. To péAo tov ov-
vioviopot avédafe va naiel 1) opdda yopov twv G-20, Sndady, ) opdda twv
19 onpavuxdtepov oe péyebog otkovopdv, ovv v EE. Eneidy ) kpion jrav
S1ebviig, 1 opdda twv G-20 avadeiytnke puOOAOYIKG G TO KUPLGTEPO Gpyavo
SraPovlevons Kat OLVTOVIOPOU TV OLKOVORLKOV HOAITIKAV 0€ S1ebvég emimme-
80. M og1pd ané onpavtikég anopdoels evioyvoav oe peydlo abpé v
EPIMOTOOUVI) ToV ayop@v Kat forjfnoay otnv aviipetsmor) g kpiong. Ot amo-
PAoELS aPopovoav KUPImS TO CUVTOVIOHRG TOV OLKOVOHULKGY IOATIKGV, TV €Vi-
oyvor) tov Stebvoig epmopiov, v evioyvor tov ANT, v evioyvor) tov péAov
TOV QVAIITUOOGPEVOV OLKOVORLOV, 18{wg g Kivag, kat tv avamtv§laky for-
Oela otig groyGTepes otkovopies. To ovvolikd pog Twv népwv mov Statébn)-
kav ané toug G-20 épraoce ta $1,1 tpig ($750 51 yia to ANT, $250 616 yia )
ot)pi€1 tov Sedvots epropiov kot $100 Sig avantu§iaxy Porjbeia oe tpiteg
XOPES).

I8wattepo Papog 660nke maykooping, entong, otig mpoonddeieg avaotpo-
Q1 ¢ Tdong anmopprtOpIONG TOL XPHOTOMOTOTIKOY CLOTHHATOS e T1) O1)-
[ovpyia tov Financial Stability Board, pe otéyo to 61ebvi] ouvtoviops tov npo-
onadeidv. O Oppavidng (2011) oto Gpbpo tov o AVTS ToV TéPO avagépetat
eKTeVHS 0to péddov g yprpatomototikyg enomteiag. O Tpdipag (2011)
EMKEVIPAOVETaL 0T0 S1KG Tov dpbpo otg oxetkég e&edi€eig oty EE. O Xap-
S0UPeAng (2011) eotidder oto w1k HEpa ToL MEPLOPIOPOT T1G LITEPKVKALKG-
) tag Tov §1ebvols YPIHATOOIKOVOIIKOU CUOTHHATOG.

H Fed oty ovvedpiaon g 3ng Noepppiov 2010 anopdoioe mepartépw mo-
ootk yaAdpwor), pe npéodetr) ayopd kuPepviiik@v opoddywv agiag $600 Sig
(Quantitative Easing 2). Epéoov 1 owkovopia eiYe ak6pr MAEOVAOPATIKS ma-
payoylké Suvapiko kot 1) avepyia avépawve, o pépog tov mAnbwpiopot frav
anopakpuopévos. “Etot, pe tv moootiky yaAdpwor Sev Srakivéiveve pua ava-
{ontpoon tov mAndwptopoy, eve popotioe cLYXPGVWS VO EMITUXEL PHEPIKT
e&ayopd tov Snudotov ypéougs (debt monetization), aAAd kat pelwor) g aiag
tov Sodapiov évavtl EEvov vopopdtov, yeyovog mov fondd to apepikaviks
e€wtepiko 100¢bylo. H €wg téte 0bevapry dpvnon tov Kivélov otig moAtkég
MIEOELS TOV ApEPIKAVGY, va a@ijoovy gAedOepn) 1) ovvadlaypauky wootipio
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10UV Youdv dote va avatpndel évavit tov Sodapiov, mbavéy va pnv denve kat
noA\d neplddpra emoyrg ot Fed.

Ege&iic, 1 vopopatikij kat Snpootovopiki] moAttikij otg HITA yivetat At-
yotepo Eexdbapr. O eviidpeoes exdoyég tov Nogpfpiov 2010 €pepav Eava
tovg PemovpmAikdvoug oto mpookivio, ot onofot eAéyyovv 1o Koykpéoo kat
mMECOLV yla €va PPEVO OTIV ENEKTATIKY] VOLLOPOTIKY MOATIKE Kat ylo pelwor)
TV Snpootovokév eAdetppdtmy. To 2011 Sev avapévetar va eivat €10g je-
yddwv addaydv oe emtékia napépfaocng 1 otnv Tp€xovoa SNPOCIOVOHLKT] TTO0-
Atikrj otig HITA. ITiBavév to 2012 1 ayopd va emkevipobel oto avEavipevo
dnpdoto ypéog twv HITA, To onofo napovotdlet avodikij tpoyid, Kat To emnime-
60 koplipwotig tov mapapével aféPato.

Ot extevels vopopatikég kKat Snpootovopikég napepfdoets fofjdnoay tmyv
noykoopia otkovopia va puet og Tpoxid avakapyng to 2010. o éva ypoviké
Saotpa éog ta péoa tov 2010, otig HITA kupidpxnoe o ¢6pog g emaotpo-
¢1is o€ Opeor), g Aeypevng «OurAfg bgeone» (double-dip), kdtt mov 6pwg Sev
ouvépn). ITavtwg, pe Sedopév) TV 10ToPIKY ePIELPia TOV LOYVPGOV AVAKAPPEWV
énerta ané o Bgeor), to 2010 anoyorjtevoe otig HITA, agot o pubpdés frav
povov 2,8%, eve Ha énpene va frav Sumdoiog. Avtibeta, n) l'eppavia avornts-
xOnke pe pvbus 3,6%, mov yra avamtoypév evponaikiy owkovopio Beopeital
oAU peydAog.

Yug apyég tov 2011, 1 vopopotiki moArtiki twv HITA e§akolovbotoe va
elval eNEKTATIKI], apd To YEYOVOG 6Tt 0 pLOPGG OIKOVOMIKAG avaITtugng Tov
2011 vmodoywlétav kot extipnon oe 3,0%. I'evikdtepa, o naykéoptog pubpdg
avantu§ng avapevétav ota idia mepinov 1 kot yapnAdtepa enineda anéd av-
T6v tov 2010, yeyoveg mov mpootmvildtay tovg oxeTikd yapnAdtepovg pubpots
avdamtuéng g naykéopiag otkovopiag tnyv endpevy Sekaetia, €va (ijtnpa mov
avadvetat apydrepa oto Eddguo 5.2.

4. H eXAgviki] kon 1 evponaiky Kpion

H eMnvikyj kpion Eekivnoe and v otkovopiki] Svonpayia, mov eo1)xon otnv
EAAaSa Adyo g Siebvotc Gpeong kat pavépwoe v viepypEwot) Tov eAAnvi-
koU Anpootov kat v mbavi] advvapio eAéyyov tov Stoykotpevou Ypéoug Tov.
Metatpannke og kpion g Evpwldvng, 6tav ot ayopég ovvedntonoinoay 6t
10 eAAVIKG mpGPANpa elvat 1) KopvPpr] Tov MayGoLVOL OF P VORIOPATIKY
évwor) 1) onofa 6ev otnpiletat oe otabepd Snpootovopikd Bepédia. Xro mapov
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e6APLo mEPypAPovtaL e OXETIKY) XPOvoloyiki] oelpd 6Aa T ONROVTIKG yeyo-
véta mov onuadepay v nopeia g kpiong, amd to tédog tov 2009 éwg Tig ap-
xés tov 2011. H avtidpaon twv Evpenaiov moltukev oty e§ehioodpevn kpi-
o1 nepypdgetar apydtepa, oto endpevo Eddgio 5.

4.1 Anpoolovopiko xp€og Kot 1) avnovyio Tov ayopev

Ot Gpeoeg apviTikég ovvéneteg g Siebvols okovokyg Kpiong amotedotv
napedd6v. H kpion), Spng, 6nong kat 6Aeg ot mponyotpeves,? denoe niow tg
Bépn yia pua mo paxpoypévia otaotpdtyta ot Avon. To képio Bapog eivar
10 LPNAS Snpdoto ypéog, To onolo meptypdetal oto Adypappa 4.1.

Avaypappo 4.1.
Xpéoc I'evixijc KuBépvnong
(% AEII xar perafolj pevalv 2007 — 2011 o€ n.pu. vov AEII)
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221,7%
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50

laTTwvia EA\GSa IpAavdia HMNA MoproyoAia Zwvn Eupw Hv.Baciielo  lomavia
@2007 W2011

IInyy: European Commission.

Iapatnprioate 6t og T€60epa povo xpovia, and to tédog tov 2007 émg to
t€)og tov 2011, To Ypéog otig HITA avEdvetat katd 36 povadeg tov AEII, oto
Hvopévo Baoileto 39 povadeg, kot otv EAAGSa 45,2 povades. H petafodn
oto xpéog eivar peydln oe S1ebvég eninedo, Siot 1) yprpatookovopiki] Kpion
npo&évnoe TV napépfaocn Tov apX®v pe nakéta Sidowong, peiwoe ta popo-

21. BA. Reinhart and Rogoff (2009).
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Moyikd €008a, aAAd kat avdykaoe TG KuBepvijoelg oe enektatiki Snpootovo-
JKI] TOAUTLK).

v Evpoldvy, i) at&non tov ypéoug wg mocootot tov AEIT Sev eivat ouyKpl-
TiKG 1600 Spapatiki. Ovte kot to TeAiké anotédeopa, Sndadi, to ypéog tov 2011
elval Spapatiké og oYEo e Tov LIIGAOUIO avaITtuy Hévo KGopo, Tig HITA, 1o Hve-
pévo BaotAero fj myv Ianwvia. MéAota 1) Evpoddvy efvat pua vopopartiki nept-
oxy pe medvaopa woduvyiov Tpeyovocdv ovvaddaydv. I'evvigton evAdyws Téte TO
epodtpa yati ot Sidpkela tov 2010 maparnpribnke pia 1600 peydAn éviaon
oty Evpwddvn. H andvinor eivon 6t 1) éviaor Sev agopoioe to otvolo g Ev-
pwlavng, aAAd empépoug yopes. Ot apptBolies v ayopdv emkevipdOnkay oty
eowtepiky Aerrovpyla tng. H mponyodpevn xpnpatookovopkij kpior evatobnto-
noinoe g ayopég oe oudijnote apviuks. "Etot, eve €wg v €\evor) g kpiong ot
ayopég dev Stapopomnotovoay onpavtikd Tig xdpeg s Evpwldvng petagu toug,
THPA TIG H1aPOPOITIOLOVY AVAPOPIKA € TOV MOTWTIKG Kivouvo g kabepiog.

O xivéuvog ydpag, mov aviikatontpiletal ota neptddpia emrokiny Savet-
opodt g kabe plag evpwnaikijs Ydpag oe Y€1 pe Ta avtiotolya YEPROVIKG
1j Kot ota emrokia aopdlions twv Savelotdv g xdpag (ta Credit Default
Swap rates), eival tdpa mAéov ouvdptnor) Tov SHPGolov Kat I1WTIKOT YpEovg
)6 kGOe yOpag, addd kot dAwv napayséviov, 6nwg ot moArukég egeAierg, 1)
otabepdtnta tov tpanelikot ovotijpatog K.Am. (Attinasi et al., 2009, Barrios et
al., 2009). H Swagopomnoinorn avdpeoa ota emToKla SAvelopol Tov Ywpay T1)g
Evpwlavng Bétet o kivéuvo ) otabepdtnra addd kat v Snapén g Evpo-
{@vng, 6nwg TovAdytotov v E€povpe orjpepa. Inyddler ané ) fabitepn ap-
@poAia TV ayopdv yio TV ENAPKELD TOV VIAPXOVIWY O1) LOCLOVOLKGV KAVE-
VOV IOV OLYKpotouy 1) Aettovpyia g Evpwldvng, kat efvat éva Oépa mov ava-
AGetat oto enépevo edagio tov Gpbpov.

Yo Awdypappa 4.2 oxiaypagettat 1) e§€MEn ¢ kplong oty nepipépeia g
Evpwldvng and tig apyés Zemtepfpiov tov 2009. Tleptypdgovtat ta emtéKio tov
eSoypnpatotplarev mpodeopardv ovpfolainy avtadlayng motwTikos Kiv-
S6vov pakponpébeopwv opoddywv nevtaegtovg Sidpkelag g EAAGSag, IpAav-
Slag, IToproyadiag, Ionaviag, Itadiag kat 'eppaviag (CDS rates). Xta péoa tov
OxtwBpiov 2009, ot Sevtepoyevi] avti ayopd twv CDS, 1) ac@dAion) tov ayopa-
ot&v eEMANVIKGV OpoAGYwV KGoTide o {610 e twv 1pAaviikév, nepimov 130 povd-
Oeg Baong 1 1,3%. Avté onpaivel 6t o ayopaotiig eAAnvikos meviaetois opoAs-
you ovopaotikig alag €10 ex. énpene va mAnpavet yia v acpddeta 130 yihid-
Seg evpa etoing yua b ypévia. Iapatnprjoate 6t and to Nogpppto tov 2009 to
KOOT0G A0PAALONG TOV ayopaotdv eAANVIKGV opoAGywv otadlakd ektoSevtnke
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Awypoppa 4.2.
5erij CDS ano 1/9/2009 éwe 10/2/2011
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M
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IInyy: Bloomberg.

Kat, PLOIKA, e MoAAG okapnavePdopata, ta omoio aviikatomtpi{ovy OIKOVOpL-
k€ kat moArtikég e&edi€ers otnv EAMGSa kot otnv Evpwddvn. T'a napdadetypa,
v Iapaokevr], 17 Aekepppiov 2010, oty Sidpkela g Evponaikts Zuvédov
Kopugrig fjtav 970 povadeg faorg, éva k6otog oxe66v anayopeutikd vpnAd.

H EXdG8a Eexwpidet and tig vmdAouneg ydpes. Ané ta péoa Oxtwpfpiov tov
2009, kaBe pépa ywpis e§aipeon Bewpeitar wg 1) mAéov emkivouvy ydpa. Avei-
Oeta, ) l'eppavia eivar otabepd 1 Atydtepo emkivéuvy). "Ewg kat tov AnpiAio
tov 2010, 1 e1KGVA TOV VIIGAOUIOV YOPGY Sev EMOEVAVETAL ONMAVTIKE, Tapd
yia Afyo otig apyés efpovapiov, Gtav petapEpbnkav oTo MPOoKI Vo avijov-
Xleg oxetkd pe ) frworpdtnra tov Snpdéoiov xpéovg oe moAAES Ydpes. H pe-
yaAn emdeivoon exvder and ta tédn Anpidiov, dtav amotedel méov Ko
nenoiOnon 6t 1) EAAGSa Paiverl mpog ypeokomnia kat 6t €va TET010 £vOeyGe-
vo Ba npokalovoe avatapd&eig kat oe moAAEg GAAeg Y@ peg s Evpwldvng, mi-
Bavév péow g €kOeong TV tpanel@y Tovg oe eAANVikG Kpatikd opdloya.*

22. Ta eXAnvikd opdloya kat ot eMAVikES petoyég anotelotv eAdyioto mooootd ota emevdutt-
Kd yapropuAdkia tov Eévav enevdutdy, ot omoiot katd ovvénela oto napeddov Sev aoyolot-
vtav e ta laitepa Yapart)plotkd g eAAnvikig owkovopiag. Xtnv apyr g eAAnvikrg kpi-
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[Mapatprjoate, eniong, 6t oe 6Ao to Ypoviké Sidotnpa Zentepfpiov 2009
- ®efovapiov 2011, av kot ta eAAnvikd aopdliotpa eivar to vipnAdtepa Kot ot
Srakvpdvoeig toug peyaditepeg, 1) KatedOuvor) twv av§opeldoedy tovg eivat
oG e11{ To melotov Kowij pe v katethuvvon tev vmodoinwov. Avté onpaivet 61t
KOWO{ Tapdyovteg ennpéadav ta aopdAtoTpa OTig EVPOIIATKES XWPES, AAAG e
Srapopetiki] évtaor). H toyn e EAAGSag eltvat oto puadd tov ayopdv dpeca
ovvoebepévn) pe v X1 s Evpwldvng.

4.2 O avicopponieg otv EXAaSa kot to 1€1og ¢ enoxii¢ g ovyxkAtong

H otaowpdtra / 6peon oty Evpdnn to 2008 Sev ennpéaoce apéowg v EA-
Aaba. To 2008 1 Evpwldvy etye avamtvgny 0,4%, evé 1) EAAGSa e§akodovbou-
o€ va mapovotddet éva oxetikd tkavonountiké pvdpé 1,0%. H EAAGda €xet ua
apketd kAeloti] owkovopia kat dev elye tpane(ikd npoPAjpata, 6nmg ot vIé-
Mourieg owkovopieg g Avtikijs Evpémng. “Etot Sev enmpedotnke apéong. Ané
1§ apy€g tov 2008 dpwg frav eppaveég 6T, av 1 Siebvig okovopia yelpoté-
peve, t6te kat 1] EAMGSa Oa épnave oe otevond Stapkeiag.? Avotvyadg, 1) bge-
on oty Evpdmn kat otov kKéopo ovvéyioe va Pabaiver. Ot eAAnvikés e§ayoyég
ennpedotnkav to teAevtaio Tpipnvo tov 2008 padl pe Tig e§aywyés SAwv twv
vnélomev yopov. ‘Etot, to 2009 Bprjke v Evpwldvn va ovppirvavetat Ka-
16 -4,1%, ko v EAAGSa katd -2,0%. H pikpdtepn ntodorn tov 2009 oty EA-
Aaba ané v Evpoldvn Seiyvel 6t kat to 2009 1) obykAion tov eAAnvikoo Pro-
TIKOU EMUITESOL TTPOG TOV EVPWIINTKG P€oo 6po ovvexiotnke yia 141 ypovid. Ané
10 2010, Spowg, Eexvdet pia véa enoyi] andékAong oto flouxd eninedo, apov
1] EVPWIIAiKI] Olkovopia otabepornou)Onke kal avEKappe, eve 1) EAAVIKY] emt-
SevedOnke kat to péddov g napapévet afépato.

H xpion avédei&e Tig mpoindpyovoeg peydAeg LAKPOOIKOVOUIKES avioOp-
porieg kat StapHpotikég advvapies g eAAnvikig owkovopiag: to éXAetppa
QVTAYOVIOTIKGTITAG KAl TV OPYOVOTLKI] avendpkela tov kpdtovg. Ot o av-

o016, ot enevoLTEG autof fjTav eVGAMTOL Oe APVITIKEG EMPAVELKES avaAboelg g eAANVIKLG ot-
Kovopiag 1j kat ot Bpoxi] apviikdv Snpootevpdtov oe e8eldikevpéves epnpepidec, Gnog o
Financial Times. Xapaxtnplotiké napddetypa eivar 1) petddoon Aavbaopévov minpopopiév ota
TéAn) Iovviov Tov 2010, 611 o1 eAAnvikég Tpdmeleg efyav movArjoet CDS, kT ov av elye yivel Oa
noMamlaotale v €kBeot] Tovg oe eAANVIKS KpaTIkG ploKo.

23. B\, yua napddetypa, ophia tov ovyypagéa mods mpv and v enélao) g eAAnvikis kpi-
o1g, oto £tjoto cuvESpLo Tov EXAnvo-Bpetavikod EmpeAntpiov tov Oxtédppro tov 2008, Smov
avépepe 6u 1) EXAada fjrav mBavé va napapeivel oe otaoipdyra Stapkeiag 7 et6v.
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T€g avicopporieg yivovtar epgaveis ota peydda «5idvpar eAefppata, to €A-
Aetppa woduyiov tpeyovodv ouvaddaydv kat to 6npootovopuks EXAetppa. I't-
vovtatl eppaveis Kat ota vpnAd «5idvpa» xpén (to Snpéoto kat o e§wtepikd),
nov anotedovy 1) SlaypPoVIKY OLOOWPELOT) TV AVIIOTOLY WY ETHOLOV eAAetp-
pdtov.

Awypoppo 4.3.
‘EMewpua tpeyovowv ovvallaywy
(EX\@ba, % AEII)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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IInyyn: Tpaneda g EAAGSag, ANT

To éAelppa avtayoviotikétytag eival to fabitepo npdPAnpa. Ot Seikteg
¢ Haykdéopag Tpdnelag yia tv evkoAia tov emyetpeiv Seiyvouv ovvexy emt-
Setvoorn ta tedevtaia ypovia, eva 1) otabpiopévn ovvaddaypotikij wotipia tg
xoOpag Staprds avattpdrat.® To éMAetppa aviayovioukst)tag avitkatontpi-
{etat 1600 oto Tepdotio EAAetppa Tpexovo®v ouvvaldaydv (Awdypappa 4.3) 6oo

24. To mpdpAnpa twv avicoppomav ¢ eAAnvikis avartu§lakijs mopeiag eiye amaoyoArjoet mol-
Mots epevvtég oto mapeAdv. BA. XapdotPedng (2007, 2008) yia tn) oyetiky fipAoypagpia.

25. H avdAvor) tov Malliaropulos (2010) Seiyver 6u dnpootevpévor Seikteg S1eBvdv opyaviopdy
kat g Tpdnedag g EAAGSog viepextipotv ty andAeia avtayoviotiksutag, enetdij ot ouvo-
Akég otabpioeig Tovg avukatomtpilouy Tov aviayoviops amé tig GAAeg Ydpeg otov oA pikpd
yua v EAAGSa topéa g fropnyaviag, kat Gyt twv vinpeotdy.
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Kat otov vynAdtepo eAAnviké nAnbwpiopd oe oxéon pe dAleg xdpeg g Ev-
pwldvng (Atdypappa 4.4). Ayopdlovpe mods nepioodtepa ayadd kat vimpe-
oteg amé 6,1t movAdpe otovg E€vouvg. H eAAnvikij otkovopia Sev €xet 1) Suva-
TOTTO VO TapPdyel avtayovioTikd ayadd kat vinpeoies. ¢ anotédeopa, To
e€wteptkd xpéog g Ydpag elxe avgnOel and 94% tov AEIL, oto tédog tov 2003,
oto 187,1% 1o tpito tpipnvo tov 2010.

Awypoppa 4.4.
Mayopd nA\yOwpropov pe Evpwlnivy

(Evappoviouévor ATK, % evijora petafolsj)

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

—®—EAAGS - Eupwlwvn

IInyyy: European Commission, EAAnviki) Zratiotiki Ynpeota.

To Snpootovopké npSPAnpa etvat akur mo epPaveg. Lo Ypoviks 61d-
otpa and v e{ood6 g oty Zdévy tov Evpd €og to 2008, kot mapd tnv
1oYLPI] avAITLE] KOl TO EVVOTKG HOKPOOIKOVOPLKG TeptPaAdov, 1) EAAGOa Hev
Katdpepe MoTé va meplopioet 1o 61pootovopiks g EAAetppa kGtow and to
6pto tov 3% tov AEIL. MdAwota, yia v napdfaoct tov Zopgavov Xtabepo-
mrog Kkat Avdmtogng, pnijke oe Kabeot®s SoOlOVOMIKIG ENTP1oNS TO
2004, Byrike yra moAd Afyo to 2007 kon Eavapmiike tov Anpidio tov 2009.% Ot
Péanavog kat KamAdvoylov (2011) oto dpbpo tovg oe autd tov Tépo mapov-
otagouvv Tig Snpootovoukég e&edikers oty EXAGSa, petd v efoodo oty

26. H €€060g a6 myv emujpnor to 2007 faciomke oty téte Oewpobpevy enitevgn eAefppa-
106 K41 Tov 3% Tov AEII T0 2006. Me Vv mpdopaty (Noéppprog 2010) avabedprnorn tov 61-
HLOGLOVOHIK®Y OTOTLOTIKGY oTolyelwv, o EAAetppa tov 2006 avijABe tehikd oto 5,7%.
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ONE, kat 11 moAXég Oeopukég aduvapieg. Ot Xapboifedng, Zapnavidtng Kot
Aappadaxng (2006) kar otn ovvéyela ndAt ot XapSoiPeAng kot Zapnavio-
6 (2007) €xouv emonpdvet tig tepdotieg anokA{oelg petagi tov emotdEemv
0TOVG €TI)0L0VG TPOVIOAOYIOPOUG KOl TOV TEAIKOV O1LO010VOIKGY eXAetj-
PtV TG mpornyolpeves tpelg dekaetieg, ot onoleg Sev opetdoviav oe AdBog
eKT{pn o1 yla 1o pubpd avantvéng tg owkovopiag, addd oe €AAeupn moArti-
k1jg fovAnong.

Awypoppa 4.5.

‘Egoda ka1 "Eéoda I'evixijc Kvfépvione
(EX\dba, % AEII)
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IInyij: European Commission.

Zto Audypappa 4.5 napovotddovtar ta €006a Kat ot Sardveg g yeVviKig
kuBépvnong oty EAdSa ané to 1988. Iapatnprjoate 6t aveAlnog kaOe
xpovo viijpye A etppa, aképn kat to 1999, mov fjrav to €rog agloddéynong g
eAAnvikijg okovopiag yia mbavij 6086 g otnv Evpwldvy. MdAwota, to €A-
Aetppa tov 1999 mapovorddetar va eivar 3,1% tov AEII, eved 1) ZovOrikn tov
Mdaotpiyt €xet og kprujplo EMAeppa Kdto tov 3% tov AEIL To volpepo av-
16 emkalovvtat ofjpepa moddol emMKPITES TG YOPAG PHag GTaV EMLYELPIAATO-
Moyouv 6t 1) EAAGSa Sev Ba €npene va eiye yiver pélog g Evpwldvng 1j, aké-
un xepotepa, 6t ot EXAnveg e§andtnoav tovg Evponaiovs yia va pmovv otnv
Evpwddvy. Eivat pia otatiotiki] aneikovion g téte Snpootovoptkijg Kotd-
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OTao1G IOV OEV AVTAIIOKPIVETAL 0TIV IPAYPATIKGTTO KOl OTOVG TOTE KAVOVES
)6 Evponaikis Xtotiotikyg Ynpeotiag, kat Afyot to yvopifovy, aképn Kat
oty EAAGSa.?” Epboov Gpag Sev StopBwbet, Ba pag ekbétet e’ adpiotov, 600
Saotnpa dSnlady dwapkel 1) vopopatiky évwor oty Evpdmn.®
[Mapatprjoate oto Atdypappa 4.5 6t to 2008 kat to 2009 ) Snpooiovo-
k1] kotdotaon) otnv EAAGSa embevdOnke onpaviikd. Eve npw amd to 2008
ot damdveg ondvia Eenepvotoay 1o 45% tov AEIT (akGp1) KOt TV €0Y1] TOV
Olvpmokev Aydvev), mapatnpeitat pia modo peydAn extiva&r touvg to 2008
kat to 2009. Tnv {S1a mepiodo, eeippota yapaktnpiCouvv kat to obvolo g
Evpwlavng, addd 6yt t6oo peydla (Atdypappa 4.6). H embeivoon oty Ev-
pwlévn tov 2008 xat tov 2009 eivatl capas pikpdtepn) and v avtiotoyn otV

27. To NoépBpro tov 2004, ) Evpenaik Ttanonky Ynnpeoia avabedpnoe to Spog Tov apo-
VKOV Samavayv yia ta mpornyolpeva i), and to 1997 éog to 2003, pe pia mpddn mov ek tov
votépov GAAale Tov Kavoviopd Aoytotikijg Kataypagijs Tov apuviikdy Samavey yio v EAAG-
Sa kot pévo, and npepopnvia mapddoorng tov moAepikot vAtkot (delivery basis), mov téte axo-
MovBovoav o1 o€ ydpeg g EE, oe nuepopnvia minpopig akdpn kot tov —ouvijdwng tepd-
oniwv- npokatafod@v (cash basis). H Eurostat emxadéotnke og artio g addayiig v éAAenpy
afiémotoy otolyeinv yia napadsoeig moAepikot vAikod. Me v avabedpnor), 6pwg, otig apv-
VTkég Samdveg tov 1999 nmpootédnkay € 973,8 exat. 1§ 0,9% tov téte AEII (BA. Eurostat (2004),
ogd. 18). Xwpic v aprofrnrodpevy avabedpnon tov apuviikey Sanavev, Aouéy, to éAdetp-
po tov 1999 Ba fjrav 2,2% tov AEIL. EmmAéov, av yvopide 1 téte koPépvnon tov 1999 tn) peté-
netta petafoAr ot AoyloTiKI] AIEIKGVION TOV apLVTIKGY damavay Sev Oa mapdyyelve moleu-
K6 VAIKG v emoy1] 116 a§loAdynong kat €tot Sev Ba vmoypedvovtay oe mAnpwpés mpokatafo-
Aév. Aev elvan Aowmév owoti] 1) ametkévior tov eAdefppartog 3,1% yio to 1999. Enpeidote 6,
amné to 2005, ) Eurostat kotaypdget méov Tig apuvukes damdveg pe 1) Adoyrotikij pébodo g
nopddoong yia 6Aeg aveSatpétwg tig Ydpeg s EE, 6nog SnAady ioyve yia v EAAGda npwv and
mv avabedpnon tov 2004! H Eurostat téte {ijtnoe ané tig xdpeg va Stopbadoouvv Tig ypovodo-
YIKEG OELPEG TOVG TIPOG Ta M{0W, BOTE va akoAovBotv Staxpovikd tov (6o opiopd. H EANGSa t6-
e Sev o€ oe emavépbwor).

28. Ydpyet otanotikég Adyog enavépbwong tov atotyeiov: Efjpepa mAEov ot YpovoAoyiKES oet-
Pég Tov Snpootovopikey edetppdtov Tov Xwpdv g EE nepidapfdvouv apuvukés Samdveg
obpgova e T pébodo kataypagrg mov Paciletar oty mapddoon tov modepikot vAIKoY
(delivery basis). E§aipeon amoteel 1) EAAG@Sa. Mévo yia tv nepiodo 1997 - 2004 kar pévo yia
v EN@ba, o1 otpotiotikés Sandveg €yovv vmodoyiotel pe 1) pébodo kataypa@iis Twv minpw-
RV 1) ontypr] mov yivovtat (cash basis). Av Aounév S1opBwBotv ta ototyela Gote va axolovbovy
Saypovikd tov {610 oplopd, To péyedog Twv eAAnVik@v eAdeppdtov Oa yivel Staypovikd ovykpi-
otpo petagl Stapopetikdy etdv, addd kot emakpipag ovykpioyo avd étog pe GAAeg evpwnai-
KEG YWPEG.

29. Meténerta avabewprioeig tov ototyeiov Seiyvouv kat dAAeg xGpeg va viepBaivouy to Snpo-
otovopké é\Aetppa tov 3% katd v mepiodo atoddynong. ‘Etot, to 1997, mov eivan to €tog
a&loAéynong yio tig npdteg yopeg mov éywvav pédn g Evpwldvng, to éAdetppa g Taddlag
1jrav 3,3%, g Ionaviag 3,4% kat g Ioptoyaiiag 3,4%.
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Awypoppa 4.6.
"Egoda ka1 "Eéoda I'evixijc Kvfépvyone
(EE-16, % AEII)
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IInyij: European Commission.

EAXGSa, kat avtd mapd to yeyovdg 61t 1) Bgeor) ekel 1fjrav peyaddtepn and v
Upeon oty EAGSa.* Evéiagépov napovotdlet kat 1) mepiodog npv and v
évta&n oty Evpoldv). Tdte 1) EAAGSa Sev katdpepe va peidoet Tig Sandveg
¢, aAAd avEnoe ta €006a. Avtibeta, otig vmélouneg yHpeg petddnray kuping
ol S0Iaveg.

4.3 H avader&n tov eAAnvikod dnpociovopkot npofAjpatog kot 1) nopeio
npog xpeokomio

Yto mp&to piod tov 2009, o advvapies twv Sidvpwv eAdelppdtov népacav
anapatipnteg and Tig ayopés, Kabdg to evilapépov frav oTpappévo aAlov.
Kabdg, 6pmg, ot Siebveis ayopég dpyoav va eotidlouvv ota peydAa Snpooto-
VoK Bapn mov avédafav ot KuBepvIjoels yia vo 6GO0LY IPGTa TO XP1IATO-
MIOTOTIKG TOPEX KOt €MELTA TIG OLKOVOIES TOLG, XWpes onwg 11 EAAGSa, mov

30. ITpoooy katd ) obykpion oty Stapopetikij KAlpaka mov yproyponoeitat ota o Sia-
ypdpparta.
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1jrav og yeipdtepr) Snpootovopiki] B€or), dpytoav va vidvHouv TG NUTTHOELS.
Ot Buiter kot Rahbari (2011) oto pbpo toug oe avtd tov 16po e&etdlovy v
eAAnviki] kpion) oto mhaioto g ONE kat tovi¢ouv 6t Sev ¢praiet ) Siebviig Be-
o1 ya ta npofAfpata g EAAGSag. raive ot avicoppornieg g EAAdGSag, Tig
onofeg 1 kpion Leokénaoe.

Ot exdoy€g tov OxtwPBpiov Tov 2009 anotéAeoav To Evavopa yla vo anoka-
AvgpBei to mpaypatiké péyebog tov mpofAfpatog. Xtig 19 Oxtwfpiov o vmovp-
y6¢ Okovopukav evijpépwoe to ECOFIN 61t to éAAeippa g EAAGSag to 2009
Ba éprave telkd 1o 12,5% avti yia 6%, 6nwg ftav 1) mponyolpevy evuépm-
o1 pog to ECOFIN ot apyés Oxtoppiov. Akodovbnoav kat GAAeg avabew-
prioeig, yia va kataAfi§ovpe tedikd oe éva éAAetppa 15,4% tov AEIT pe v te-
Aevtaia avabedprorn twv ototyeiov and v Eurostat otig 15 Nogpfpiov 2011.
[Mapdpora fjrav kat 1 €66 yia ta ototyeia tov ypéouvg (Ilivakag 4.1). To
xp€og tov 2009 obpgova pe v tedevtaio avakoivoon g Eurostat tedikd
épraoce 1o 126,8% tov AEII.

ITivoxog 4.1.
Mwadoyixéc exryuijoers yie o ‘EMewppa ka1 ro Xpéog
¢ I'eviajc Kvpépvnone yia o évoc 2009
2009 "EXAeyppo Xpéog
ITood ITood
(6w0.€) % AEIl  (6wo.€) % AEII

ITpovmoloyiopdg 2009

(AexépPprog 2008) 5,2 2,0 2379 914
Emkaiponoupévo Ipéypappa Ztabepstntog

& Avantvgyg (Iavovdpiog 2009) 9,2 3,7 239,4 96,3
EDP &18omoinon Anpiiiog 2009 9,3 3,7 251,2 99,6
EDP &18omoinon 2 Oxtwfpiov 2009 14,4 6,0 257,9 107,2
EDP £18omoinon 21 Oxtwfpiov 2009 30,0 12,5 272,3 113,4
EDP e8omoinon AnpiAiog 2010 32,3 13,6 273,4 115,1
Eurostat NoéuBpiog 2011* 36,2 15,4 298,0 126,8

* H eidomoinon EDP tov Oktwfpiov 2010 dev mepiddpfave addayég yio v EAAGSa mov mba-
VoV va avaPArjfnkay AGyo Tov SnpoTikGy eKAoydv.

Znpetwon: Tavtéypova pe g avabewprjoeis yia to andluto vpog eAdefppotog kat ypéovg, elya-
e ovvijBwg kat avabewprioeig yia to Bpog tov ovopactikod AEIT. Katd ovvéneia, ta mocootd
AEII Staoponototviar edappig avd nepintoot).

IIyyj: YIIOIKO.
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H anokdAuyn yia v eAAnvikr Snpootovopukiy ektporrrj npokdAeoe alvot-
dotég avudpdoets. Ot mpétot mov avtédpaoav 1jtav ot oikot agloddynong, ot
onoiot, £YOVtag VIOOTEL KPITIKY] Y1 TV AVENAPKELD TV EKTIIIOEDY TOVG TIPLV
and 1) Siebvi] xpnpatootkovopiky kpior), €omevoav va enave&etdoovy v me-
plrtwor) g EAAGSag. Ot vnoPadpioeig tg EAAGSag fjrav Siadoyikés. H Fitch
pég vmofadbpioe npaty otig 22 OxtwPpilov, pia pépa petd ) yvwotonoinon
Tov 6tnAdotov eMefppatog yia to 2009, katd pila fabuida, oe A- and A. Xnig 8
AexepPpiov 1) Fitch pdg vmofadpiCet ex véov katd pia fabpida oe BBB+.' H
S&P axolovbet, vofadpiCovtds pag otg 16 Aekepppilov ané A- oe BBB+. H
Moody’s enfong pag vofabpier otig 22 AekepPpiov oe A2 and Al.

H EXaSa ovykévipwoe tdte to eviiapépov tov ayopdv. H aglomotia g
xAoviotnke. MGAwota apydtepa ot ayopég dpxtoay va ap@lopnroly tv tkavo-
TITO KO TOV VIIGAOUT®V OLKOVOILGV T1G EVPOIAIKI|G ITEPLPEPELAG VA AVTETTE-
§€NBouv: g IpAavdiag, g Ioptoyadiog kat g Ionaviag. Ot ayopés €PAe-
nav péow ¢ EAAGSag kot tv apyy pag mbavijg teAikijg StdAvong g Evpw-
{ovng.

Optopévot woyvpilovtay akdpn kat oto tédog tov 2010 6t 1) vrepfolikr avi-
Spaorn v ayopdv, andé to Noépfpro tov 2009 kat petd, opeidetar 6yt 1600 01O
npaypotiko péyedog tov 6npootovoptkot mpofAfpatog mov cwpeltnke ylo Se-
Kaetieg, 600 Kupimg ato 00K 16 (d1ag g anokdAvyng tov eNeyppdtov tov 2009!
ZOppmva pe avtols Toug avaAuTteg, To 0ok Sijpotpynoe €va kipa anatotodotiog
yia v EAAGSa ov mAéov Sev eAéyyetar.” Av, Sndady, efyape Swayeiplotel kaAv-
Tepa ) Snpootonoinor twv ototyelwv kot 6ev Eapvidlape Tig ayopés, (owg va
B grévape ota vpndd emrokia Savelopot nov PAénovpe. To emyeipnpa gai-
VETaL Vo evat IIEPLOOGTEPO HOATIKG, HOPE OLKOVOULKS, Aoy KATapplITtetat ane
TO yeyovag 6T 1) Kpion) ovvexiletal neptoodtepo ard €va YpGvo PETd Ty avaKkoi-
Vo1 ToV ototyeimv, eve enektddnke kot ektég EAAdSag. Ildvimg, pia avayvo-
on s ExOeons vys Envgponijs yia tyy A&omoria vy Anproowovopuxssv Zrovyeiwv, 1) omoto
katatédnke ot Bovdr) tov EAAfjvav to @efpouvdpro tov 2010, Setyvet 6t to 6oto
npoPAnpa Sev 1jrav 1 Eagvikiy Snpootonoinor) tov ototyelwv, addd 1) nponyov-

31. Avdpeoa ouig Svo viiopabpioes g Fitch, otig 5 Nogpfpiov avakowdvetar to mpooyédio
Tov véov mpodmoloylopod, eve otig 25 Noepfpiov to Ntovpmdr avakowével Ty mador minpo-
PV yia v e§umnpétnon Tov ypéovg Tov peyadvtepov kpatikod apolfaiov kepadaiov Dubai
World, ekto&etovtag v Siebvi] avnovyio ota dypr).

32. BA., yu napddewypa, myv exnopmny «Néot ddkelow oto Ekdr, Aevtépa, 20/12/2010, http:/
folders.skai.gr/main/theme?locale=el&id=159 kat http://folders.skai.gr/main/
themerlocale=el&id=158.
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pevn atelrig Soyétevor tovg oty Evponaiky Zratonky Ynnpeoia.” To 6o
ovpnépaopa tekpaipetar kot ané avtiototyn “Exbeon) g Evpwnaiknig Emrtpo-
g, 1mov Snpootettke tov lavovdpio tov 2010.%

O Ipotmoloytopég tov 2010, mov katatébnke o Aeképppio tov 2009, me-
pddppave pia oelpd and pétpa yio tov neploplopd tov eMelpparog, katd 3,3
nooootiaieg povadeg, kat yla v evioyvor tng avamtuéng. Ta pétpa neptddp-
Bavav ndyopa véov npooAfjpenv (ektdg Yyeiag, Aopdleiag kat eknaibevong)
ya 1o 2010° kot 1 mpéoAnyn yra kGOe 5 anoywprjoeig oto dnpdoto topéa and
10 2011" mepropropd twv ovpfactovywv: nédywpa plobev nave and ta € 2.000°
kat e§ayyelieg yia ndradn g popodiaguyrg kat g Stapbopdg. Iepiddppa-
vav, SpoG, Kot avgijoelg Tov ouvta&env Kat Twv poddv tov Snpooiomv vial-
AjAov edagpds ndve and tov mnboplopd, g pépog evog nakétov €2,6 616 1
1,1% tov AETL, yia ) otjpi€n) tov KATGTepmv eL00SPaTIKG OTPORATOV Kol
v evioyvon g ovvoAtkrg {rjtnong.

Me 1o véo €tog, 1o k6oTog Savelopot ouveyos avgdvetat. ug 15 Iavovapiov
tov 2010, 1) eAAnvikr] kvBEpvon avakowdvet to véo Ilpdypappa Xtabepdn-
tag kot Avantogng (IIZA 2009 - 2013). To npdypappa npopAénet peinor tov
eAefppatog katd 4 mooootiaies povadeg to 2010 kat éva teliké enfnedo kd-
T ané 1o 3% €wg to Tédog Tov 2012. TIépav twv nponyolpevov PETPoV Tov
ITpotmoloytopot tov 2010, to ITEZA neptdapfaver emmAéov pétpa yia avénon

33. Zopgova pe tov Kavoviopd g Eurostat, i) EXYE énperne va evjpepdoet t) Eurostat yia ta 81)-
Hootovopikd ototyeio émg Tig 2 OxktmBpiov, nuépa Iapaokevr]. Paiverat, Spwg, vo amo@edOnke
1) mapoxt otolyeiwv mov Ba prmopovoav va SypoctonotnBotv oty EAAGSa npv ané tig exoyég
¢ Kupraxkiig, 4 Oxtwppiov. Xty “ExBeor) avagépetat, petagi dAov, to e8ijg (oed. 28 - 29):
«[...] Xt 30 XemtepPplov, ot mivakeg ameotdAnoav otnv Eurostat, aAAd ot otijAeg Tov
2008 xat Tov 2009 rjTav kevég [...] Ta otolyeia mov mepidapfdvoviav ot yvwotonoinon
6 205 OxktwPpiov Sev avtiotoyovoav ota ototyeia mov elyav oteflet oty EXYE ot Sid-
@opot popels ko v peoies. Avtd SnAadt] mov dAdate ot yvwotonoinon g 21ng Oktm-
Bplov etvan 6T kotaywp1jOnKay Ta mpaypatikd ototyela twv SidPpopwv Qopéwv Kat vIi-
PECLBV».
Enpedvetal Gt amootodr keveév myvakov oty e§apnviaia Stadikaoia evjpépworg g Eurostat
QnoTEAE0E KAVOPaVI] EVEPYELX PLag YOpag oty wotopia Tov Heopot g Evpenaikic Ztatioti-
x1js Yrnpeofag.
34. BAénete European Commission (2010a). Ot avadvtés g Eurostat eppavioviar Siapkrag
010 Keievo va evepyolv g VIETEKTIR yia To nota vinpeoia Stoxéteve eokeppéva Adbog otor-
yeta. T mapddeypa, oty ogd. 9 tov Iapaptipotog I, meptypdgouv to axdovbo: «[...] It was
revealed in the November methodological visit that the Public Debt Directorate of the GAO
transmitted the correct information to the hierarchy of the GAO, but it seems that this information
was withheld by the hierarchy of the GAO and did not reach the NSSG».
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TV 0600V, péon atinong tev éppecwv épwv (PIIA kat pépot og Totydpa,
aAkod) k.T.A.)" Kot peloon tev Sanavev, HEoo May@RATOS TV IPOCARPeEDV
kabos kot pefwong tov emdopdtov tov Snpooinv vnaAAjlov. E§akolovbel
va neptdapfdver av€joeig yia tovg pobots kdtw tov €2.000. IMepdapfdver,
enfong, SrapbHpwtikd pérpa, onng v aveaptyronoinor g Xtattotikig Y-
peotag, véo tpéno oyediaopot kat napakolovbnong g ektéAeong tov mpoi-
noAoylopoU, €va vEo popoAoyiké oloTpa Katl HETPa yia TV KATAIOAE o)
¢ popodrapuyris. ITap” 6Aa avtd, ot ayopés dev paivetat va neibovrat, ka-
Ba¢ vidpyet Suayutn 1 aiobnon du Sivetat €éppaocn ota €0oda, Kat 6t 1600
otig ave&édeykteg bandves. Ta emtékia ovveyidouv v avodiki touvg mopeia.
H ayopd ¢aivetar va méCet yia mo Spaotikd kat pévipa pétpa. To oxnpott-
{6pevo adié€odo yivetat 6Ao kat mo Eerdbapo.

Yug 2 defpovapiov o mpwbunovpydg emotpépet ané 1o Ntafds tg EAPe-
tlag, 6nov ovppeteiye oto World Economic Forum kat dxovoe ané npato yé-
pLTIG aviovxies Tov EEvav nyetdv yia mbavy ypeoxomnia g EAAGSag. To Nta-
B6s amotédeoe v KOPUPWOL] TOV MOAMTIKGY KAl OIKOVOMKOV MEcewv. Tdte
@atvetat 6t «o KOPog eppipdny». Eto SiAnppa «apdta avdmtugn kat petd ota-
Beponoinorn» f «apdta orabeponoinon kat petd avamntvér», 1 anéeaor) eivat
yia to Settepo, avtd mov {nrovoav 6oot Savellay to eAAnviké Anpdoto. O (61og
o npwhvmovpyds avarovevet mpdodeta Snpootovopkd pétpa yia Tov meplo-
plop6 tov eAdeippatog mov neptdapfdvovv ndyopa poddv oto dnpdoto to-
péa, avgfoeis ota dpia ovvtagloddtnong kat av§non oto pApo TV Kavoipwy.
"O)eg o1 6npookomjoeig Sefyvouvy 61t 660 otovg Tpetg "EAAnveg emkpotody v
anépaot) auttj, €va T0c00Té MOAU peyaAitepo and To mooooTs )G KAOYIKAG
oV ViK1G, Téooepig prjves vopitepa. Ot ayopég npepovv: Kat o EMTOKLOL ME-
¢gtouv Afyo. Ztig 3 Defpovapiov 1 EE eykpivel to ITZA kot otig 16 @efpova-
plov eykpivetar kat and to ECOFIN. Tavtéypova, 1 eAAnvikr mAevpd Seoped-
etat va voPdletl g g 16 Maptiov oy€610 SnpOOIOVORIKGY PETPWV yiar TV
enitev) Tov 6npootovokév otdymv tov 2010, kot éwg g 15 Maiov yia to
0Uvolo ¢ S1o010VOIIKG TPOsappoyl|s, kabmg kat yia v viobétnon oo
10 SUVATGV CLVTOPGTEPQ EVOG TPOYPAPHATOS SlapOpwTIk®V petappubpioewy
— oto ovvta&lobotiks, oty Yyeia, ot Snudota S1oiknor), oTo eMYEPNHATIKG
neptPdldov KtA.

To npdto dekarjpepo tov Defpovapiov, napatnpeitar av€ntiki) tdon twv
nepbopiov twv CDS, mov ogeidetar oty apvitiky agloddynon g ayopds
OYeTIKA pe Ta pétpa mov neptdapfdvoviay té6oo oto IIEA (npepopnvia avo-
koivwong 15/01/10) 600 kat 0To MPWTO MOKETO EMUIPGOOETY PETPWY (pREPO-
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pnvia avakoivoong 02/02/10). H apvyuki a§oddynon tov ayopdv petofAr-
Onke, npoowpvd pévo, pe v €ykpror) tov IZA Kot tov enupéobetmy pETpmv
ané v Evponaiky] Emtpom (03/02/10). Eto tédog Defpovapiov ta neptfa-
pla Tov CDS avEfnkav onpaviikd petd tg grjpes yio ug avtaddayég (swaps)
nov elyav ovvapet ot eAAnvikég kuBepvijoets v mepiodo 2001 - 2009 ko 1)
ovdnjtor) mov dpyioe oe Siedvég eninedo oyxetikd pe v afomotia TV otot-
Xelov yla to xpéog.

AxolovBel pa mepiodog oyetikig npepiog twv ayopdv (BA. Ardypappa 4.2),
alé kot abpdvelag g EE yio ovykekpipévy napoyr porjdetag mpog v EA-
Aaba. Tnv abpdavera avty emonpaivel ané vopis o Atowkntig g Tpdnelog
6 AyyAiag k. Méppv Kivyk. Zug 17 ®efpovapiov avépepe: «H I'addia kot
I'eppavia Sev €youv GAAn emdoyr and to va dcovv prTég eyyvrioelg yio to e)-
AVikGS xp€ogy.

Yug 3 Maptiov, pe €vavopa tg nmponyovpeves Seopetoelg g, 1 eAAnviki)
KUBEpvnon avakovavel véo maxéto pétpov. Ieptdapfdver av€norn tov GIIA
Katd 2 mooootiaieg povadeg, oto 21%, véeg avirjoeis Eppecnv gépwv, véoug
pSpouvg oty neptovoia, nepikontj tov Ipoypdppatog Anpooiov Enevésoswy,
nepkonég 30% ota Sdpa Xprotovyévvay, ITdoya kat kadokarpvijs adeiag Tov
Snpooiov vmaAAjAev, ndyopa tov cvvtd&ewy tov Anpooiov kat GAAa npwto-
gavi] ya v emnoyl] ekeivi) pérpa. Lovodikd pérpa vpoug €4,8 61 1 2% tov
AEIL Ta pérpa €6et&av va €xouv Kat t)v vnootijpi& g Kowijs yvopng. Ot
ayopég ouvexiouy va IIOpapEVOLY OXETIKA )pEPES KAl OTAOIES.

Yug 15 Maptiov, oty ovvavtnor) tov vmovpydy Okovopkey g Evpwlo-
VI)G avakovaévetal 1) anépaot) Snptovpyiag pnyaviopos otjpténg twv peAdv
g Zavns tov Evpad. ITeproodrepeg Aenrtopépeteg avakovavovtat otig 25 Map-
tiov, énetta and Spapatikég Srafovlevoeis. H EE avakowvavet 61t Oa Snpiovp-
ynOel pyaviopdg ypnpatoddtnong, pe ) ovppetoxy tov ANT, yia va fon0ij-
oet v EAdSa 1 6noto dAdo pélog g Evpwldvng yperaotel. Xtig ovdntjoerg
axovyetat Kat 1) mpétaot) yuo ) Snpovpyia evég Evponaikot Nopopotikod
Tapeiov, ota npdtvna tov ANT, Ador) v onola elye PonyoLVPEVWS IPoTElvel
Kat mopovotddel ato Gpbpo tov o avtd tov Tépo o Mayer (2011). ITapddAn-
Aa, 1) EKT avakoivwoe 6t Ba ovveyioet va Séyetat Kpatikd opéAoya motoln-
kg agloddynong BBB- kat petd to 2010, pe €kmtwon 6pwg otov voloyt-
Op6 )6 aiag Tovg mg exeyyvmVv.

ITpog €xmAn&n 6Awv, ot ayopég dev katevvadovtat. Anevavtiag, 1) amovoio
SLEVKPIVIOTIKGV AeNTOPEPELGY Yl TO PEYEDOG TOL MAKETOL KAt TOV TPOIO Ael-
Tovpylag TOv PIYAVIOPOU IPOKAAET VEEG EVIAOELS, e TOl EMITOKLA VO EEKIVOUY
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véa avoOiky nopeia (BAénete Aidypappa 4.2). Anpovpyotviar cofapés apgt-
Bolieg kat oto eomtepikd g EE yia to av 11 EAAGSa Oa katagépet va avtene-
§€NOet. Kdnoot Bewpotv 6t 1) EE Sev Oa katagpépet va forOrjoet v EAAGSa,
V() Kat oL MEOELS 0T0 e0wTePLKS ¢ 'eppaviag eveivovtat. Xtadiakd apyilet
va yivetat katavonté 6t 6ev kivbuvetet povo 1) EAAGSa, addd to 610 to evpd.

Yug 9 Anpidiov 1 Fitch vmoadpidet tv EAAGSa nepartépw katd 66o Pad-
pideg, oe BBB-. Xtig 11 Anpidiov véeg Aentopépeteg yia to pyaviopd EE/ANT
avaxkowavovtat, Ympic 6pmg va meibouvv tig ayopés, kabwg o péyebog tov no-
pov kpivetat pkpd. Xtig 22 Anptdiov 1 Moody’s pdg vopadpiCer katd pio
Babpida, o A3. O kataylopdg TV apvTIKGV VEOV ennpedel TV ayopd. e
Sdotnpa 6o polis efdopdadov, ta neptddpia twv CDS avEidnkav katd 103%
(a6 386 povadeg Pdong, otig 12/04/2010, otig 846 povadeg Pdong otig
27/4/2010).

Yug 23 Anptdiov, ) EAAGSa emorjpmg ¢nrd v €vtadi] g oto pnyaviopd
otpt&ng, agpov to k6otog Savelopov ekto&evetat oe pr anodextd vpr). H EA-
Aada ovoraotikd advvatel va Ppet xpnpatodstnon amné v ayopd Kot aiet-
Aeftan pe ypeokoria. Xtig 27 Anptdiov 1) S&P pdg viofabpiler katd 3 abpi-
Oeg, oe BB-, nov elvat éva entnedo ariotevta yapnAdé. Ta opdloya tov eXAn-
VIKOU KPAToug, p@tn) popd oty 1otopia twv a§lodoyoedy Tovg, Katatdooo-
vtal ané évav a&lodoyiké oiko otnv enevéuTiky Kotnyopia Tov «OKOLISIHY»
1j junk. O @é6Pog ypeokoriag efvatl peydlog, agot ot aglodoyfoelg Twv olkwv
a&loddynong €xovv emotpépet oe €va napeAdév mov eivat dyvwoto, npwv andé
v évapél tev enfonpov aglodoyrjoewv g EAAGSac.

4.4 Advero otyv EAAGSa pe mpodmoBéoeig

O Anpthog tov 2010 frav pa nepiodog €viovov Stanpaypateioewy petat
EAaSag, EE(kupiog Teppaviag) kat tov ANT, yia 1o pog )¢ anattolpevng
Boribetag kat, kupiwg, tovg Gpovs. Ot Evpwmnaiot etaipot mbavév kivijonkav
va Staodoovy v EAAdSa gpoPotpevot kupimg yia tnv Ty tov SIKGY Toug Tpa-
HeQIKGOY OLOTNPATOV, ooy Ta MePLoodTepa eAANVIKG KpaTikd opdAoya Ppi-
okovtay ota Onoavpopuldkia WGtwtkdV Tpanel@y g Evpwldvns. Mia véa
tpane(iky kpion oty Evpoldvy €0ete oe kivuvo kat to 6o to evpd. H ka-
ykeAdprog MépkeA, vniepaomdSpevn v andépaon Stdowong g EAAGSag kat
anevBuvépevn Kuplwg oto 00TEPIKGS )¢ XWpag )6, SjAwoe: «H anégaon dev
agpopd tinota Atydtepo and to péddov g Evpodnng kat to péddov g 'eppa-
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viag oty Evpdnny».* Trv (Gt epiodo, 1 EKT otig 3 Maiov avaxoivwoe 6t
avaoté)det e’ adpilotov To 6pto motoAnmruikig agtoddynong yia ta opséloya
tov eAAnvikoU Anpooiov mov Séxetat mg eyyvnor).

To Mvnpévio (Memorandum of Understanding) voypd¢tnke otig 5 Mai-
ov tov 2010. H napéppaon g EE kat tov ANT od1jynoe otr) ovvtagr) eveg mpo-
ypdppatog mov €yet mg Paciké 0téyo t600 TV KAALPI TV SAVELAK®Y ava-
ykav g EAAGSag yia mepimov tpia ypévia 600 kat ot Snpiovpyia evég véou
avantu§lakol mpotinov nov Ha emtpénet v €600 g Ydpag and v Kpi-
O1) Kat 1V eMotpo@l] g o€ Stotnpijotpovg pudpots 0kovoKg avartugng.
To Mvnpévio neptdapfaver népouvg €80 Sig Srakpatikdv Savelwv amd tovg
etaipoug ¢ Evpwldvng (minv Xdofakiacg) xat €30 61g and to ANT. Ta ypi-
pota Ha Sivovton pe 660etg, agot mpdta Ha arodoyeitat 1) mopeia vAomoin)-
ong v pétpov nov neptdappdavoviar oto Mvipévio. To kéotog Savelopov
and v EE eivan mepinov 4% — 5% 1o k6otog Savelopot and to ANT eivar pi-
KpGtepo, nepimov 3,3%.%

ITpotndOeon yia tv GvtAnon twv 66oemv tov Saveiov etvar 1) enttevén on-
Hootovopiki|g etbapyiag Kat ovolaotik®y StapHpotikdv petappubpioswnv. To
peyadvtepo pépog twv petappubpioewv npofAénetat va vhomowOel ta npdta
8o ypévia tov poypdppatos. H agioddynon elivar tpipnviaia, kat ot otéyot
Kateypdpnoav Aemtopepas, dote va evioyvbel i mewbapyia. Ileptdapfdavovron
petappubpioels 0to aoPaAloTIKG, OTIG EPYAOIAKES OYEOELS, OTO SPGOL0 TOPEN
kat oto ovotnpa Yyelag. Ot Pdnavog kat Kamdvoylov (2010) oto apBpo tovg
0€ aQUT6 TOV TOPO apPovotd{ouy TIg S1JHOCIOVOIIKES MITLYEG TOL HPOYPAPHa-
t0g.Y
Yug 9 Maiov avakowoOnke 1 Snpovpyia evog pévipov pnyaviopos ot-
p&ng¢ yia tig véAouneg yopeg s Evpwldvng. O pnyaviopdg Oa Stabétet no-
poug Gpoug €750 616 yia 1) xpnpatodstnor 61otov Kpdtoug-péAovg eKTg g

35. Deutsche Welle, 5/5/2010, «Chancellor Merkel defends position as parliament debates Greece
bailout», Editor: Chuck Penfold:, http://www.dw-world.de/dw/article/0,,5537752,00.html.

36. Zopgova pe to Ipdypappa Owovopkis ITpocappoyiig, oto Sdveto twv Evponaiov: «O
ToK0G vmodoyiletan e fdon kupawdpevo emtokio (Euribor tpuév unvev) pe nepibdpio 300 po-
vadov Paong yio ta npata tpla €tr) (400 povadwv Bdong peténerta). Ta kpdty pédn Oa yped-
oovv enfong npokotafalddpevn nmpoprieia fon pe 50 povadeg Paong». Aemropépeteg yia Tov
Tpdmo voloylopot tov kGotovg Savelopod and to ANT Bpiokovrat otig wotooeAides: http://
www.imf.org/external/np/exr/facts/sba.htm kat http://www.imf.org/external/np/exr/faq/
greecefaqs.htm#q25

37. INa o Aerropepr] napovoiaon tov mpoypappatos, ., eniong, to tevyog lovviov 2010 Tov
Economy & Markets g Eurobank Research (Hardouvelis et al., 2010).



TO XPONIKO THE AIEONOYX & SYNAKOAOYOHY EYPQITAIKHY. & EAAHNIKHE KPISHY 75

EAaSag avupetonidet mpépAnpa e§unnpétnong tov dnpdotov ypéouvg tov. Ot
Aemrtopépeteg tov pryaviopot neptypdgovtat otov Iivaka 5.1 oto endpevo
edagro. Avakowvadnke, eniong, o Surhaclaopdg g xpnpatodetnong Twv Ipo-
BAnpdtev mov mpoxvmtovy and ta eAeippata tpeyovody ovvallaydv (Balance
of Payments Facility) ota € 50 616 (to Aexépppio tov 2008 eiye eniong Surda-
owaotel, and ta €12 61g ota € 25 8ig). ApyStepa ) EKT avakoivooe, enforg, 61t
Oa npoywprjoel oe POYyPaPIa ayopds KPaTK®Y OpoAGYywy ot Hevtepoyevy
ayopd, ywa 1) otabeponoinoi] g, 6tav Kpivel 6Tt 01 EPLOTAOELS TO QIIOL-
TOUV.

H avakoivwor) twv Aentopepeltdv tov pryaviopot pelwoe ta emtokia otig
ayop£g, T600 Ta MTOKLA OPOAGY®V 600 Kat Ta ao@dAiotpa kivdbvov ota CDS
(BA. Awdypappa 4.2). H mtdon, 6pog, anodeiydnke npoowpivy. Xévropa ot
npofAnpatiopof yia tv EAAGSa kat to péddov g Evpwldvrg evidOnkav. Ot
ayopég ovvexiouv P€xpt ofjpepa va eivat eM@PUAAKTIKES, apd TV LKAVOIIOL)-
KL ekTéAeot) TV mpodiaypapadv tov Mvipoviov Kat v mpowdnor onpavtt-
KOV petappubpioenv (ao@aliotikd, epyaotaks, Snpootovoptks). Ot amodo-
oe1g ota CDS npoe§oplotv vpnAr) mbavdtnra avadidpHpwong tov xpéoug 1
QKO Kat Ypeokoriag.

Yug 14 Iovviov, 1 Moody’s mpoxdpnoe oe véa viofdOpion kotd 4 Padpi-
deg, oe Bal, mov etvat katnyopia «okovmiav» (junk 1§ non investment grade
bond). Xug 24 Iovviov, To neptddpro twv CDS €praoce 11g 1037 povades Pa-
ong — vynAdtepa kat and v nepiodo twv apydv Maiov 2010, mptv 6nAady
ané v mAfjpn e§aopdlion tov nakétov otijpi€ng. H ovykekpipévy avénon
ogefdetat kat oTig nwALoelg EAANVIKAY opoddywy, e§attiag g mpotepatdty-
1ag (seniority) tov Saveiov EE/EKT/ANT oe nepintwor ypeoxkoniog (default)
EVaVTL TOV VIGAOUIOY KatdYwy eAANVIKOU Ypéouvs, Kab®g Kat og oulntioelg
OYeTIKG pe 1) Suvatdtnta npaypatonoinong twv 6pwv tov Ipoypdppatog
Trabepotnrag EE/EKT/ANT and v eAAnviky kop€pvnon 1 kot ta mbavd armo-
tedéopata twv eAEYYOV arpainy KaTaoTtdoemv (stress tests) twv eEAANVIKGY Tpa-
neldv.

An6 ta téln Iovdiov, to meplBdplo twv CDS dpyioe va avEdvetal ex véov,
yi va ¢ptdoet tig 941 p.p. otig 26 Avyotvotov. H ovykekpipévy avgnon mba-
vadg anodidetatl oty oTpo@r] TOV eNeVEUTAV IPOG T YEPHAVIKG OpdAoya petd
116 e&edi€eig mov dpyloav va Sragaivoviar oxetikd pe v IpAavdia. Xnpeid-
voupe €66y 6Tt otig 24 Avyovotov 2010 1 S&P vopadpioe v motoAnmiky
a&loAéynon twv pakponpédeopov titAwy tov ipAaviikos Anpooiov and AA oe
AA-. Ou méoeig avtég petddnkav otig apyeg tov powvonwpov. Téte ) Satrpa-
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eIy ayopd dvoige yia Afyo yia tig eAAnvikeég tpdmneleg, av kot pe vpnAd ert-
TOK10.

H oyetiki] evgopia tov XemtepPpiov - Oxtwfpiov, 6pwg, dev dujpkeoe. Ot
SdnAdoeic g kaykedapiov Mépkel (mpdteg Snddoeis otig 20 OktwPpiov) du,
oe mbavij ypeoxomnia ydpag mov o CuPPETEXEL 0TO P XavVIops otpi&ng, To
k60106 B0 To enmpiotovy kat 161wtes enevoutég, emobeivooay to kAipa. Ot amo-
¢pdoeig tov Evponaikot ZvpfovAiov g 28ng kat 2916 OxtwPpiov 2010 (Ae-
ntopépeteg oto E6aguo 5.3) yia ) Oéomon evég pévipov evponaikos pnyavi-
opot otjpi&ng frav acapeic kat ovvodevtnkav ané Staugovieg yia Tovg 6pouvg
Kot Tig povnobéoeig evepyonoinong. XapaktnplotkEg Tov KAIHATog 1ftayv ot
Sraovieg yio TV anoAelo Tov SIkAGPATOS PHPOL OTa EVPWHAIKE OLVPPOU-
A yia Tig ydpeg mov Ha katépevyav oto pryaviopd. Ot aviovyieg avalwiv-
pébnKav Kat aré to mpoeKAOyIKS KAIHO TV aUTOSIOKITIKGY eKAOY(V Tov Nogp-
Bplov otnv EAAGSa, pe tig ebAoyes kabuoteprjoetg vAonoinong twv mpodiaypa-
@&V Tov Mvnjpoviov. Ot e€edi€eig oty Iplavdia enétevay ta npoPAjpata. H
anatotodotia Sev petprdotnke ovte Grav ot vovpyoi OKovopKk®Y to Nogp-
Bpto atbnwg ovppavnoav ent g apyng 6t to eAAnviké Sdveto twv €110 dig
Ba pnopovoe va napatabel avdloya pe Tovg 6povg tov Saveiov g IpAav-
6lag.

To Aexépfpro tov 2010, ot a&lodoyikol oikot Eexkivioay éva véo yipo vio-
Babpioewv. Zug 3 Aekepfpiov, 1 Standard & Poor’s avakoivwoe du péoa oto
enépevo tpipnvo mbavov va vmofadpioet Kt dAAo v motoAnmtiky agloAdyn-
on ¢ EAAaSag, av kataotel oapég 6t o mpotetvépevog Evpwnaikég Mnya-
viopds Xtabepdtnrag (ESM) Oa evvorjoet Tovg Snpdotovg motwtég oe Papog
TOV 810TGV Tov KATéEYouv Kpatikd opdloya. Xtig 16 Aekepppiov, 1 Moody’s
€0eoe vI6 avabewpnor yia mbavy viofadpion v motoAnnTiki] Kkavotyta
g EAAdSag, BaoilSpevy oty avgnpévy afefardtnta yia tyv ikavétgta g
XOPAG VO PELOEL TO XPpEog t)¢ — To onofo elye avabewpnbel to Noépfpro on-
pavukd mpog ta nave (Iivaxkag 4.1)% - kat tv votépnon mov napatypovvray
ota éooda tov 2010. "Evag emmAéov Adyog eivar 1 apgrofijtnon tmg Suvats-

38. Meyddo pépog ¢ avabedpnong tov xpéovs to Noépfpto tov 2010 ogeidetan ato yeyovig
6T MOAAEG vepYpewpéveg AEKO pifjkay otov opiopd g yevikig Kupépvnong. Avtiototyeg AE-
KO ota neploodtepa vidAona kpdtn Sev amotedotv pé€pog g yevikijg kKupépviong. Mépog g
avabedpnong opeidetat kat oe avraddayég (swaps) otig onoieg mpoéPnoav eAAnvikés kvfepvi-
oeig and 1o 2001 €wg To 2008 kat Twv omoiwy To Xpéog dev eiye Kataypagel mMApwg, agou 1
oyetk] vopobeoia g Eurostat yio tov tpémo katoaypapig Tov Hopdywyny Ipoiéviov dnpov-
pynOnke to 2008, kat té1e Ppaiveror 6t ) EAMGSa Sev mpo€fPn otig amapaitnteg TeAelwTikég O1-
opOdoeig (BA. European Commission, 2010a, Eurostat, 2008, Eurostat, 2010).
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) ta entPoAfg VEwY meploplotk@y pETpwv 6 td&ng tov 5% tov AEII to 2012-
2014, mov avagpépetal oto Mvnpovio.

Yug 21 Aekepfpiov 2010, n Fitch, o pévog ané tovg tpeig peydovg atio-
Moyikotc oikovg mov aképa Sratnpovoe v EAAGSa oe a&loddynon ektég ka-
yopiag okovmSiey (investment grade), avakov@vel TV Ipoontikij virofao-
pong g EAAGSag tov Iavovdpro. Avté tedikd to npdrtet otig 14 Iavovapiov
2011, vmoBabdpifovrag v motoAnmuky KaveTTa )¢ YOPAG KATA [ P6Vo
Babpida, ané BBB+ oe BB+ (junk bond). Avayvwpilet t) peydAn 6npootovo-
HKI] IPOCapHOyY KOl TIG ONIAVTIKESG petappubpioeig mov emrtedybnkav to
2010, aAXd woyvpietar 61t Paoikég Adyog eivar 1) pakpoypévia fiworpdtnta
TV SIOCLOVOLKGV, Ol OLKOVOMIKEG IIPOOITIKES Kat 1) moAttiki] fovAnor) g
KLBEpvnong va pépet oe mEpag Tig anapaitnteg petappubpioeis. Znpaviikdg
emPapuvtikég napdayoviog napapével eniong 1) afefardtnta mov emkpoatel oe
evpoIaiko eninedo yua ) Swayeiplon g evpltepng evponaikiis kpiong (BA.
Evétra 5).

Nopfitepa, to Xentépfpro tov 2010, ot Buiter kat Rahbari (2011) oe ¢pbpo
TOUG yla Tov napdévia tépo Sev eival aroiddoot yia tv e§€M&n ¢ eAAnvikijg
kpiong. O Collignon (2011) oto 61k6 tov GdpbHpo tov mapdvtog Tépov e&eTdlel
1) Suvatdtta enfdvong kploewv, 6nog 1 eAAnviky, pe v €k6o0o1) 11O TKGY
opoAéywv s EE (evpwopoddyov). Befaiwg, otadiakd 1 katdotaon) €yve akd-
11 mo 6vokoAn), kKabdg 1) kpion map’ 6Aeg Tig mpoonddeles petaxvijonke mpog
116 vIdAoureg evdAmteg okovopies g Evpwldvng.

To xAipa oty ayopd BeAtidOnke and ta péoa lavovapiov kat, Wbaitepa,
ot Sidpketa twv ovvavijoeov tov Ntapdc ota tédn Iavovapiov tov 2011. Ev-
ponaiot aglwpatotyot Siéppeav ot to eAAnviks ddvero Ba propovoe va na-
patabet ota 30 ypovia, 61t o Evponaikés Mnyaviopds Etabepdtntag Oa pro-
potoe va e§ayopdoet P€pog Tov YpEoug o€ mePIov TYRES ayopds Kat VoL TO TOv-
Afjoet o) ovvéyeta oty EAAGSa, dote 1) EAAGSa va petdoet to yp€og g K.Am.
Ot Stappoég padi pe v emroyy avgnorn petoyikot kegpadaiov g Tpdnedag
[Melpards kat v néAnorn and v Eurobank peydAov mocootot g Buyatpt-
k1js ¢ ot IHoAwvia dpyioav va evioytouv kat To eAAnViké ypnpotiotipto.
Y Zovaviyon Kopugrjg tov @efpovapiov, Eyvav kat ot mpateg (UPGOOELS yio
10 ekkoAamtépevo Snpootovopké maiolo oty Evpoldvy, kgt mov avadie-
TOL OTO ENOPEVO KEPAAAL0, Kat, 600 1] Slanpaypdtenor) yio TV opyLTEKTOVIKI]
tov Stapkel, 1 SLOKGPAvVOT) OTIG AyOPES TTOPAPEVEL.
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4.5 H kpion enekteiveron oty Evponn

Ané ta péoa tov 2009, o Siebveis ayopés dpyloav otadiakd va yivovtat 6Ao
Kal IEPLO0GTEPO VEVPLRES yia tv mopeia ¢ Evpoldvng, t) otiypr mov ovy-
XPOvos gaivovtav va kabnotyalav and ) feAtiopéve) elkGva Tov Ypnpato-
OlKOVOKOU ovotijpatog otig HITA. H Stagopomnoinon eivat eppavijs oto mpo-
nyovpevo Atdypappa 2.1. Iapatnprioate 6t ota péoa tov 2009 npadty go-
pa ta nepiidpila tpipnviaiov Savelopot oty Siatpamedikij ayopd yivovtat
vpnAdtepa oty Evpwldvy and ta aviiotolya apeptkavikd: Kot Hupapévoov
vynAdtepa oty ovvéyeta. H vevpikdtnta yia tig npoontikég otnv Evpmlavy
evtdOnke to mpdto tpipnvo tov 2010, dtav ) eAAnvikij kpion evarobnromoin-
0€ aKGpI) MEPLOOGTEPO TIG AYOPES 08 OLYKEKPIPEVQ adtvapa onpela Twv ot-
Kovoptdv ¢ Evpwldvng. H vevpirdtnta apyikd neplopiotnke og OUyKeKpl-
HEVES YOPES TG eVPOIIAIKAG MEPLPEpeLag, fe npoe§dpyovoa v EAAGSa,
onog gaiveratl Eexdbapa oto nponyovpevo Adypappa 4.2. MdAwota, tov
AnpiAio - Mdto tov 2010, pe v Koplpwon g eAAnvikig kpilong, avgon-
Kav Spapatikd ta emrékia aodiiong (CDS) kat yia v IpAavsia, eve i) ad-
&non 1jrav pikpdtepn yia v Hoptoyadia kot tig vidAoureg ydpeg (BA. Aid-
ypappa 4.2). ‘Etot, andé tig apyés tov 2010 dpyroe va pnaiver otadiakd éva
té)og otnv mponyovpevy avépeln nepiodo Aertovpylag tov evpd, Gtav dev yi-
votav peydln Stdkpion avapeoa ota opdloya Stapopeuk@dy Yopov g Ev-
poldvrg.

Ot meploo6tepeg avicopporieg Kat abuvapiles TwV XwP@V TG EVPOIAIKIG
neplpépetag Stapépovy and yopa oe xdpa. Alleg eivat kowég. Xto Audypap-
pa 4.7 neprypdgoviar 660 petafAntég mov ametkovifouy v E00TEPIKY Kat
e&wtepiki] woppomnia tov Ywpwv ¢ Evpwldvng. Exel Stayopilovtat ot xdpeg
¢ Evponldvng obpgova pe to 1000ylo tpexovosy ouvaddayody (kabetog GEo-
vag) Kat To Snpootovopiké 1wolvyto (opiéévtiog GEovag). Ot petafAntég amet-
KoviCouv tov etfjolo péoo Gpo g mepiédov 2001 - 2008, 6nAady, g emoyig
o evp® yla v EAAGSa mpv ané tyv eAAnvikn kpion. Eivat gpavepd 6t vndp-
Xet Oetikr] ovoyétion petago tmv §to peyebaov.

To énpootovouks eivat to peyaditepo and ta §6o npofAfpata yia to 0v-
volo oxeSov Tov yopov g Zovng tov Evpd. H EAAGSa kot 1) IToproyadia
gyouv ta peyadvtepa Snpootovopikd eAdefppata, addd kat ta peyadvtepa A-
Aefppata tpeyovowy ovvaddaywy. Aviibétmg, i) IpAavdia, mov ytuniOnke pe-
16 v EAAG@Sa ané tig ayopég kat avaykdotnke va {nujoet kat avty t) foij-
Oewa g Evpoldvng kat tov ANT, Selyvel va punv €yet npéPAnpa oe kavévav
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ané touvg 6vo topeic.* H Ionavia, mov erfong Ppédnke oto otéyaotpo twv ayo-
pav, Sev €yet Saypoviké Snpootovoké npdpAnpa. Avtipetonilel pévo npo-
BAnpa avrayoviotikétntag.

Awypappa 4.7.
Ioolvyre Tpeyovowy Zvvalleywv kar evixijc Kvfépvione
TV Kpavwv-peliv e Evpwlwvie

15 1
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Ico(uvlo Fevikng KuBapvnong
% AEN, M.O. 2001 - 2008

IInyy: European Commission.

Y Sdpkea Maiov - IovAiov 2010, mapdlo mov ta aopdAiotpa napapé-
vouv unAd, Selyvouv va otabeporototviat. ‘Oyt Gpwg yia noAd, kabog tov Av-
yovoto eyeipovtat VEeg aviovyieg yla TV EHAPKEL T®V IOP®V TOL I YAVIOROT
otpi&ng oe nepimtmorn ypeoromniag peydAov owkovopiov 6nng 1) lonavia. Ei-
vat 1) ogpd g IpAavdiag kat ¢ IToptoyadiag va Siapoponoubotdy évtova
ané Tg LIGAoueg YWPES.

To OHvénmpo tov 2010, 1 IpAavdia Ppébnke oto oTEXAOTPO TWV AYOPGOV.
H 1pAavéikij owkovopia eixe onpeidoet Beapotikois pubpovs avantuéng and
10 1994 éw¢ 10 2007. H avdamtugn avty faciotnke oty Syppovpyia evég vvoi-
koU emyetpnpoatikod neptpdAloviog mov npooéAkvoe peydAeg E€veg emevdu-

39. Ta npdpAnpa me Iphavdiag eppaviotnke petd to 2007, pe to Eéonaopa g Siebvoic kpi-
ong. Iapatnproate, oto nponyodpevo Ardypappa 4.1, 61t 1o Ypéog wg nooootd tov AEIT av-
€0nke and to tédog tov 2007 £ng to Tédog tov 2011 katd 82 mocootialeg povadeg.
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oe1g. Meydleg Siebvels etarpeies, petatt GAAwv kodooool g mAnpopopikiis,
TOV EMKOWOVIOY KAl PAPHAKEVTIKEG eTalpeleg, enéde§ay va eyKataotjoovy
povadeg mapayoys kat €pevvag oty IpAavdia. Tavtéypova, peydAn avdmto-
&1 yV@pLoe 0 KATaoKeLAoTIKGG Topéag Kat ot Tpdmedes.* Ot 6o tedevtaiot to-
pelc anmodelybnkav kat ot mo npofAnporikot.

Me v évap&n g 6iebvoic ypnpatomotwtikiis kpiong, 1 tpAavdiky ¢ov-
OKO 0T1V ayopd akVAToV, 16{wg oty ayopd KaTolkidv, Katéppevoe. Ot Ti-
PG VEmV Katotkidv €éneoav ota péoa tov 2010 28% ot oyéon pe ta péoa tov
2007, kot tov petaxelplopévov katd 38%. Ot tpdnedleg, mov jie ) oglpd Tovg
elyav npofel oe emo@adi Savelopsd oty ayopd axwijtev,! pe tmyv katdp-
pevor )6 6tebvois Statpanelikig ayopdg Ppébnkav ota mpdOupa g ypeo-
komfag. H ipAav8iki] kuBépvnon 1jrav ) mpdtn mov npo€Pn oe mArjpr) eyyvn-
o1) Tov oLV6Aov TV Katabéoewv otig pAaviikég tpdneleg kat apydtepa
€0TIELOE VA KPATIKOTIOU]O€L TIG Po AN paTIKES ad avtég, kabohg anodeiyOn-
Ke 6t T To§1kd 6dvera oty 1pAavoiki] ayopd akvijtwy ftav moAs neploos-
TEPQA QIO TIG APYIKES ERTIIIOELS. ZyXpoves, ot LPnA€g avErjoelg pobdv ota
Xpovia g avartugng efyav Stofp@doet TV aviayovioTIKGTTa )G OLKOVO-
piac. “Etot, kat pe Sebopévo 6t 1) ipAaviky owkovopia etvat pia moAs avot-
KTI] OlKOVOp{aL, 1] YPILATOOIKOVOPLKI] KpTo1) Kat 1) HayKéopia Bgpeor odijyn-
oav dpeoa o Padid eyxdpla Ggeorn. To 2009 o pvbpds avantvéng frav
-7,6%, ev 1) avepyla ektogevtnke oto 13% to npdro tpipnvo tov 2010, and
oA 4,5% to 2007.

Ot tavtéypoveg mpoonddeieg yia av€non tov Snpéoimwy damavev mpoket-
pévou va appAovbotv o1 emntdoeig g 6peons, addd kat Kuping ot IPooId-
Oeteg yia Stdowor) tov tpartedikot topéa, odijynoav og viepfoliky av€norn tov
XPEOLG 16 YeVIKIG KUPBEpvnong, and péAg 25% tov AEIT to 2007 oto ekmAn-
Kuk6 97,4% 1o 2010, to onofo avapévetat va ¢prdoet 1o 107% oto tédog tov
2011 (BA. Awdypappa 4.1). ‘Otav to Xemtépppio tov 2010 avakowdOnke ot te-
Akd 11 Srdowor) tov tpravoikot tparedikot ovotrjpatog Ha éprave 1o 1006 TV

40. ra téAn XentepPpiov 2010, To oLVOAKS evepynTikS Tov ipAavdikot tpamelikol ovotjpa-
T0g €ptave To 490% tov 1pAavéikos AEIL.

41. Mévo ta SGvera Ipog VOIKOKLPLd Y1t TV ayopd KATotkiag eKTo&evtnkay ané to nepinov
36,5% tov AEII, otig apyés tov 2003, oto 83% ota tédn tov 2008. E&loov peydAn ftav 1 motw-
TIKI] €MEKTOOI] IPOG TOV KATAOKELAOTIKG Topéa. Xta maiota e§vylavong tov tpanedikos topéa
kot otijpi&ng tov kataokevaotikoy, Snpovpyrjfnke to National Asset Management Agency, to
omofo eiye ayopdoet €06 to TéAog Tov 2010 kataokevaotikd Sdvela ovopaotikig aglag €71,2 Sig
(45,5% tov AEII) Sivovtag ouig Tpdnedeg opdAoya €kSoot|s Tov, ovopaotikijg atiag €30,2 dig, pe
éva «koUpepor, Sndadi], 58% (NAMA, (2010).
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€35 81, exto&evovtag to EAAetppa yua to 2010 oto 32,3% tov AEII, ovolaott-
Kd 1) mopela frav mpodiayeypappéve).

H 1pAavdiki] kupépvnon avaykdotnke va {tjoet tn) €éviadi] tg otov evpw-
naiké pnyaviops otjpi&ng to Noéuppio, mapd tig mponyospeveg €vioveg Sta-
pevoelg napaysvimy t6oo g pAavoikg kupépvnong oo kat g EE yia v
) avaykn npooguyris. To AeképPpio, €netta and Srarpaypateboels, CLPP-
vijonke 1 IpAavSia va AdPet ovvolikd € 85 Gig: €22,5 Sig and to ANT, € 45 ig
and mv EE (651 pévo and ta kpdty pédn g Zovng tov Evpd, addd kot and
1) Zoundia, ) Aavia kat to Hv. Baot)ero) kat € 17,5 61g and ipAavoikég m)-
yéc*. To emtdkio Srapoppavetar oto 5,8%. H nepioSog anonnpopuiis opi-
otnke ota 7,5 xpévia, kGt mov Gvoige kat to SPGpo yla TV ENEKTAO) TG IIo-
nAnpopis Kat tov avtiototyov eAAnvikol nakétov otpiéng. Ot népot avrol
Ba Swatebotv Hote va eEuytaviel o tpaneikég topéag Kat va emtiyet to npo-
ypappa SnpoolovopiKijs IPooapuoyii.

A&iet va onpeinei 611 oto maioto twv Stanpaypateioewv etédn to O€pa
av&nong tov popoloykol ovVTEAEOTI] Yl TIG EMLXELPHOELS QG TO 1OXTOV
12,5%. H 1pAavéik nevpd apvijinke katnyopnpatikd, kabog 1 npooéAkv-
O1] EMLYELPIOEOV PEO® EVOG EVVOTKOU emyelpnpatikot neptfdAdoviog amote-
Ael BaolkS MLAGVQ TG AVTAYOVIOTIKGTITOG KOt T1)G TPOOTA0EL0g ENAVEKKIVI)-
o1¢ ¢ otkovopiag péom g avgnong tov e§aymyady.

“Eva 8edtepo evolagpépov otoyeio g ipAaviikg mepunétetag efvat 1) ov-
PIEPLPOPE TV LPAAVOIKGV EMTOKIOV Kat ToV ayopov yevikétepa. H ovpe-
prpopd avti] Selyvel 61t o pyaviopds didowong dev Bewprjnke enapkig yio
1) otabepomnoinorn s Evpwl@dvng. ZuvéPn to (6o mepimov mov elye ovpfel tov
nponyotpevo Mdto pe ta eAAnvikd kat ta vndAouna evpENAIKE ENTOKIA T1)g
nepLpépetag, 6rav Snpovpyndnkav to makéto otpiéng yra v EAAGSa kat o
Evponaikés Mnyaviopds Xtjpi€nge yia ta viiddouta kpdty. Ta ipAavoikd emt-
TéK1a petddnrav pévov mpoowptvd. Metd tv avaxkoivwor) 6t 1) ipAavOiky Ko-
Bépvnon dijtnoe ) otjpi&n and tov vndpyovia Evponaiké Myyaviops Zuj-
pi&ng v Kuplaky 21 NogpBpiov, ta neviaety ipAavdikd CDS tov mpornyou-
pevov Ataypdppatog 4.2, mov avdvovtay ovveyog and tov Iodho (202,4 po-
vadeg Baong otig 28/7), ouvéyioav va avefaivovy, Kabds ot ayopég mepipevay
TV 0PLOTIKOIIOIN01) TV GpwV )¢ OvpPuviag, yia va gtdoovy oug 30/11 tig
610,8 p.p. H oprotikomnoinon twv 6pwv pelwoe gAdyiota pévo ta aopdiiotpa,
ta omofa otg 24/1/2011 rfrav otig 608,9 p.p. H ntdon twv aopadiotpwv oty

42. €12,5 S10. ané ta anobepatikd tov EBvikos Xvotjpatog TuvvtdEewv (National Pension
Reserve Fund) kat €5 610. ané ta pevotd Siabéoipa g kupépvnong.
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Sapkera Iavovapiov - efpovapiov Tov 2011 akodotbnoe anAog ) yeviko-
Tep1) 1G0T anoKApdRmorg s kpiong oty Evpwlovr).

Zug 17 Aexepppiov, 1 Moody’s viiopadpuoe v motoAnnuiky a§ioAéynon
¢ IpAavdiag — ané Aa2 oe Baal. To faoiks emyeipnpa g vnopadpiong
oyet{CeTat e TIG APVITIKEG IIPOOIITIKEG OXETIKA e 1) Statnprjotpdtnta tov O1)-
péotov ypéovg g IpAavdiag. Tavtéypova, ot aviidpdoeig oto ecwteptkd g
X®pag ylo 1) ovppovia pe to ANT kot v EE od1jynoav oe npokijpun mpéw-
pwv ekAoydv yia to Mdptio tov 2011.

To Aexépfpro tov 2010, or avijovyieg kat ta PéAn TOV ayopdv oTpdgnrav
npog v Ifnpikij yepodvnoo. H Ioproyadia efye avaipikois pubpots avdrto-
€ne 161 andé to 2002, kot €10t moddof npoe&oplovoav wg PéParn v mpoogu-
y1j ™G oto pyaviopd. Xtig 23 Aexepfpiov 2010, ) Fitch vmofddpoe tv moro-
Anrrukt) a&oAéynon) g Hoproyadiag —an6 AA- oe A+ pe apvITIKEG TPOOITIKEG—,
e&autiag g apyr|s peiwong tov eAAelppatdc g Kat Twv oLveY®s eMOeVOUe-
VoV oLVONKGV yia T Xppatoddtnorn g XWpag Kat tmv tpaned@dv .

H Ionavia, 1 41 peyaddtepn owkovopia g Zavng tov Evpd kat 1) 51 pe-
yoAttepr) oty EE-27, Bpébnke tdte oto enikevipo g npoooys. EAAGSa, Ip-
Aavdia kot optoyodia padi anotedotv to 4,8% g owkovopkig Spactnpts-
tag oty EE-27, eve 1) lonavia ané pévny g to 8,9%. H lonavia eiye Aot-
n6v kop Pk onpaoia yia v e§€M&n g kpiong, 1600 Adyw tov peyéboug tng
600 kat Tov Lot fabpov Staotvdeong g otkovopiag g pe Tig viIGAoteg
owkovopieg g Evpwldvng. "Enerta and pa dekaetio vpnifg avamtuéng, ei-
01ABe to 2008 oe fabid bpeorn. H avarpukn avamtvgn mov onpetddnke to 2010
ouvéyie va anetheitar and tg e§edi€els oty ayopd akvijtev Kot and To vpr)-
A6 ypéog tov 1iwTikot Topéa.

H Ionavia efye moAAd woyvpd onpeta yia va ot pi€et v avakapypr. H 6n-
Hootovoky Katdotaor) mpo g Kpiong ftav Oetiky, addd 1) emdeivoor) Oea-
potky: ané medvaopa 1,9% tov AEIL to 2007, oe éNAetppa -11,1% to 2009.
To ypéog frav yapnAdtepo g I'eppaviag, oto 36% tov AEIT to 2007, adAd av-
€10nke oto 64,4% 10 2010. To TpaneQIKS VO, TTAPE TIG AVIOLYTES Y10 TV
€kbeon] Tov otV ayopd akwijtey, anodeiydnke laitepa avbektiké oty kpi-
o1), Y4p1) Kat 0TV aIoTeAeOpaTiKY eMONTe{o KOl OTIG EVEPYELES TIG KEVIPIKIG
tpdnedac.” “Etot, 1 povoka oty ayopd axwijtov Sev ennpéace Tig peydAeg

43. H wnoviky kevpikij tpdneda pofodpevy and vopis t) potoka tov akwijtov eiye empd-
Aet otig Tpdimedeg and T apyég ¢ Sekaetiog vpnAdtepes mpoPAfperg pe Bdon Tig avapevipe-
veg anoleteg oto péddov. Ta meploodtepeg Aentopépetes, BA. to dAho dpbpo Tov cuvyypagpéa
otov mopévta tépo (XapdoiBedng, 2011).
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Tpanedes. Yo v adidleurtn nieon tov ayopdv, 1) 10Haviky] Kuf€pvnon
gonevoe va Aafet Spaotikd pétpa yia ) pelworn tov edelppatog, KEtw tov
3% €wg 1o 2013, ovpnepdapPavopévev peidoenv 5% otovg pobois tov 8-
pooiwv vnaAdjAev kat mpooAfpeig pe avaloyia 1 yia kdbe 10 anoyoprioeis.
EmuAéov, avakowedOnkav pétpa yia tov anoteA\eopatikGrepo S1pootovopiko
€AeYYO TV MEPLPEPELAKAY KLPEPVI|OEMV.

I'a peydAo xpoviké Stdotnpa, ot Képieg avnovyies oty lonavia mjyadav
amné v avaykr) yio Gueon petapptipion tov ac@aliotikol ouoTipatog Kot
yia npoatnorn Srapbpwtikey petappubpioewy otig ayopés mpoidvimy Kot otnv
ayopd epyaotag. H avepyia oty Ionavia av§dnke mo andtopa and 6,1 og
onowadrjnote GAAn ydpa tov OOZA katd ) Sidpkela g Kpiong, avadeikvio-
vtag mpogavag ta Stapbpotird npofAjpata g ayopds epyaoiag. To wona-
VIKG Tpanediké obotnpa €xel peyddn €kOeon oty Ioproyadia, yeyovdg mov
npokalel vevpikétnta oug ayopés. H Moody’s avakoivooe to Aeképfpio 6t
e&etddel o evoeyGpevo apvnTikijs avabedpnong g aloAdynong Twv omavt-
K&V tpaneldv. To Oefpovdpro tov 2011, 1) wonaviki] kupépvnon pOe oe ovp-
Qovia pe ta ouvdikdta yia adgnor mg nikiag ovvtagioddtong ota 67 ypo-
via.

Yo tédog tov 2010, To yaitavdaxt tov tpdpov ouvextdtay, pe moAdovg ava-
AUTEG var eKTLIOTBV GTL, EKTGG TOL GTL 01 TTGPOL TOL I YAVIGROU eV EMAPKOLY Yot
11 Stdoworn g Ionaviag, to kéotog yia ydpeg 6nwg 1 Itadio kat to Bédyio,
e ta peyaditepa mooootd Snpéotov xpéovg wg 1pog to AEIT otnv Evpolwvy
(petd v EAAGSa), Oa eivar adtvatov va yiver avektd. ANdwote, 1) [tadia amo-
tedel 1o 12,9% 5 owovopikiig Spaotnpidtytag oty EE-27, xat to BéAyto to
2,9%. Ev 10 petagi, akGpn Kat ot o 1oYupES EVPOIIAIKES otkovopieg Sev €pet-
vav méov oto amvpéfAnro. Eivar yapaktnpiouké 6t ta yoddikd CDS otig
20/12/2010 Bp€bnkrav vpnAdtepa tov avtiotoryov g Toeyiag kot g XiAxg,
e KupidTepo emyelpnpa twv avadvtdv v vpnli €ékbeon tov yodAikév Tpa-
nel@v 08 YOPES )G LPOIAIKIG HEPLPEPeLag. Xto TéAog Tov 2010, Ta oevdpia
nAéov €ptacav péypt ) Sidonaor s Evpwldvig.

Yug apyés Iavovapiov tov 2011, ta mepibdpla twv CDS €ptacay oto vpr)-
Adtepo onpelo and v apyi g kpiong, yia va amokAtpakewbotv otn ovvé-
xeta. Ot ermroynpéveg, av kot pe av§npévo k6otog, ek660eLS OpoAGY®V and tv
Ionavia kat v Ioptoyadia onpatoddtnoay pia pikpr avamavia mov evioyv-
Onke and ) ovvexopevn gpnpoloyia Kat Tig mPooboKies yia pa ouvoAtkr Av-
on g kpiong ypéovs. To Defpovdpro tov 2011, mapovordotnkav ot npotd-
oe1g Tov I'dAov kat tev F'eppavay yua ) peAdoviik poper g EE kat g
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Evpw{dvng, mov Oa anotedéoovy avtikeipevo orkAnpov Stampaypatetoewy. I'-
vetal €10l avaykaio 1 nepypa@r] g aviidpaons twv evponaik®y Kupepvi-
oewv otV e§edioodpevn) kpior), kat amnoktd Watteprn Papityta 1) ovdijtnoy
yio ) peAdovriki] pop@n s Evpoldvng kat tov 61ebvols ypnpotomotewtkoy
ovotpatog. Avtd eivatl O€épata tov endpevouv edagiov.

5. H peAdovuiki nopeia

“Exovtag 1161 neptypdipet 1o 10Topiké twv Kpioewv ta tedevtaia Ypévia, oto
nopév e6a@io yivetat pia avaAvor oxeTikd pe to péAAov Tov Xp1patoolkovo-
K0T OLOTIpaTog, TN)¢ TayKGopLag otkovopiag, kabog kat g Evpwldvng kat
¢ EAAGSag eidikdepa.

5.1 To moykéopio Xp1jatootkovopiké cvotnpa oto péAdov

H 8iebviis ypnpatookovopikij kpion), 1 omoia ak6pn 6ev €yel 0plotikd aro-
pakpuvOel, Snpovpynoe éva véo Kot MOAS SLapopeTIKG XpIPATOMOTOTIKG TO-
mfo. IIépa and tig tepdoties adday€s otov aptOpd, to eibog Kat Tov Tpomo Aet-
Tovpylag TV eMPEPOLS YPIHATOOKOVORLKGOV Wpupdtov (XI), €kave gpavepr]
Vv avaykn Snpovpylag prag véag apXitektovikyg otr Sopr) Kat, Kupiwg, otov
éleyyo kot oty enonteia Tov Siebvois ypnpatomotwtikol cvotjpatog. H
npoonddeia va Ppedel pia ko ovviotapévy yia ) Snpovpyia g véag ov-
)¢ apXITeKTOVIKIG Eekivoe Suvatd kat mpoxdpnoe apketd, 60o 1) kpion Ppt-
OKOTav 0ToV apylKé napo§uopd g ta 0o mpota ypovia. Apydtepa KAIwg
atévnoe. XoveyiCetar Spmg, Kot £Tot 6ev €xel Yabel 1) eAnida 6t ot moAITikES
Suvapels otig empépovg Ydpes Ha pmopéoovy va katadfi€ovv and koot og
€va XPIOTOOLKOVOIKG MAa{010 1Kave va Staopadioet ) otabepdtyta )¢ na-
ykéopag avantuéng.

H kpion anoxkdAvpe pe Spapatikd tpono ta evdAwta Kot pwtd onpeia tov
ovotijpatog. g kupidtepeg advvapies meptdappavovrat: (1) ) Aettovpyia evog
TEPAOTION «OKIHO0VG» Tpanellkol GLOTHATOG OV, eVE) ftav otevd ovvede-
HEVO e To LIIGAOUIO YPIPATOMOTOTIKG 0VoTa, Aeltovpyoloe ovolaoTIKA
Xwpis kavéva enontiké €Aeyyo, (2) o n6ikdg kivévvog ané v Aertovpyia XI
«10AU peydAwv yia va agebotv va ypeokomjoouvv» (too big to fail), (3) n adv-
vapio avayvéplong ouotikey Kivéuvev, (4) 1) éAAeupr) enapkois kat agiémt-
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otov matoiov enomtefag Kat eA€yyou 16{ng peydAmv YpIaTOmMOTOTKGV Opi-
Awv pe Staovvopilaxy napovoia, kat (5) 1 avunapia evég anoteAeopatikov
pnyaviopos entdvong kploewv. Xto apbpo tov Opeavidny (2011) otov mapdvta
T6po, avadbovrat ot addayég mov Ha mpémnet va yivoov yia tv npoAnyn, Sia-
xeipron kat entAvon kpioewv. I'evikGtepa, 1 petappibpiorn tov Siebvois ypn-
HatookovopikoU Topéa givatl avaykaia, kabog ot armotvyieg Twv ovoTnPIdTOv
eAéyyou kan emomtelag frav, 6nng eldape, évag oNpAvVIIKGS mapdyoviag yia
v ekdijAwon) ¢ kpiong.

‘Onwg 1161 npoavagépbnke oto Eddgo 3.2, or npoondbeteg petappibpt-
o1g Tov enomntiko¥ MAo{ov TOV HAYKGOPLOL XPIIOTOOIKOVOILIKOU GUOTHHA-
106 ovvtoviCovrat and v Opdda twv 20 movoidtepwv kpatdv (G-20) kat, e1-
Sikétepa, and 1o Xvpfoviio Xpnpatomotwtikis Xtabepdtnrag (FSB), to
onofo avagépetat oty Opdda twv G-20. Xta nhaiowa g (Glag petappodpi-
otkg npoonddeiag, ) Emrponij g Baoleiag (Basel Committee on Banking
Supervision 1; BCBS) Siapoppivel fedtiwpévovg pubpiotikols kavéveg, v
anokalotpevy Baoleia I11. Tavtéypova, oTic empépoug mepLoxeg Tov mavy-
1) Ipoy®poty mapdAinleg tomkég pubpioes. H EE-27, aviddvtag padrjpata
arné v kpion, €0eoe oe 100 éva véo mhaioto enontelag Tov eVPONATKOV XP1)-
PaTomotoTikol ovotjpatog amd tov Iavovdpto tov 2011. Avtiotoiya, otig
HITA pneiotnke pia piliki] avapéppwor) ToL KAVOVIOTIKOU KAl EMOMTIKOU
nAaioiov.

Ot petappudpioeis mov npowbei to FSB €xouvv wg otdyo ) Snpovpyia evég
mo nelapynpévou Kat Ay6tepo vIepPKUKALKOU HayKGOPIOL XPIATOMOTOTL-
koU ovotijpatog to onofo Ha oty pidet pia mo woppomnpévy Kat Statnprotpn
owkovopkt] avdirtogy. To {ijtnpa g vieprukAMKGTTaG Efvat oA onpavti-
K6 KOl avaAUeTal EKTEVAS 0TOV apévta Tépo ad tov vioypdgovia (XapSov-
Belng, 2011). Exel avadbovrat kat ot Hapdyovteg mov emTeivouy TV LIEPKL-
KAIRGTITO, T {Tijpata moArTikos oxediaopot mov avakvntovy, mpoteivovtat
TPOIIOL Y10t TV QVTLHETAIILOY TOVG KO MAPOLOLGETal 1] KATGOTAOoI) TV O1ple-
POV pubpotukey npoonadetdy.

Yta (6o mhaiow, 1 Baoeia 111, 6nwg npotdbnke amd v BCBS kat mo
ovykekplpéva and v enontevovoa v BCBS, Group of Central Bank
Governors and Heads of Supervision (GHOS), nepthapfdvet pérpa pe okond
1) Bedtioon g tkavdtntag tov tpamnediko’ CLOTHIATOG VA ATOPPOPE TIG EITL-
HTAOELS LOKPOOIKOVOILKGOV KOl MOTOTIKOV Kploewy, Tn) PeAtinon g Srayei-
prong kvdvvov, 1) Pedtiwon Tov apXdv g etatpikijs StakvPEpvnong Kat TV
evioyvor) g Stagaveiag kat g Aoyodootag. Ot petappubpioeig otoyetovv
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otV at&nor) g avtoxfg TV YpIOTOOLKOVOLK®Y OPYaVIOP®V 0€ KPIOELS T6-
00 OTO PIKPOOIKOVOUIKG eninedo —avé tpdnela— 600 Kat 0T0 JOKPOOLKOVOL-
K6 eninedo, 6nAady, otV avayvodplon Kot aVTPETAIoN GLUOTIIKOV KIvET-
VOV KAl T1)g g pKUKMKGT TG Tov Stebvoig tpanelikot ovotjpatog. Xto nAai-
010 autd, otéyog eivat va emrtevyOel 10oppomnia petadt, agevdg, tov emmédov
TV KePaAainv mov npowbel 1) poakpornpsbeopr) owkovopky otabepdtta kat
avamtugn kat, apetépou, Tov KGOTOLG Kal 1) AOTEAECPUATIKGTITAG TOV TPA-
e(IKOU Topéa.

To evpttepo mhaioto twv npotdoenv g Baotdelag 11T ovpgpoviidnke to
Tentépfpro tov 2009. Zvykekpipéva pétpa npotdbnkav to Aeképfpio tov
2009. H GHOS ovykekpipevornoinoe ta kKopla onpeia Tov petappubpiotikot
oyediov Tov IovAto Tov 2010, kat ot tedevtaies Aentopépeteg kabwg Kat o TPo-
110G petdpaong and ) Baokela 11 oty Baoleia 11T ooppovijOnkav kat ava-
xowoonkav to Zentépfpro tov 2010.* O kbpreg petaforés mepthapfdvouy:

1. vpnAdrepeg Kat KaAGTEPIG MOIGTITOG KEPAAALOKES QIAITIOELG,

l. IO MEPLOPLOTIKG OPLOPS ToL KePadaiov,

iii.  evioyvor) tov MAalolov KeQAAALAKWY AIATOEWV OGS TIPOG TV KAAL T
TV KVEOVOV, 16{ng Tov Ktvdtvou avttovpfaldopévou, Tpokelpévou va
eEaopadiotel 1) ovvoliky kKGAvyn KWEGVOV,

Iv. npdéobeta PETPa yia TV QVILHETOIILON CLOTHIKOV KIVOUVOVY Kat Kiv-
SUvev oxeTk®OV pe v avtidnyn 61t to peydlo péyebog anmoxkAeiet tv
mbavétta ypeokomiag,

V.  OIOTEAEOPOTIKGTEPI) OVIIHETOILON THG AMOPPOPTUKATITAS {UIOV
TV enonukey Wiov kepalaiov, yla va peimbdel o n0ikdg kivéuvvog,

vi.  €Aeyyo g péyAevorng, péow g Katdptiong evég amlov deiktr,

Vil. €l0aywy1] eV6G VEOL HayKGOpULoL MAaLoTov yia 1) pevotdtnta,

viil. Suvatdtyta anoppéPpnong {Hpiey, Tépa and Ta NPGTuIIa IOV AVOKOL-
vaOnkav, yio tpdmele mov €yovv ovotn k) onpacta. Ot addayég mov
ovpoviinkay kabwg Kat to YpovoSidypappa epappoyg Tovg mept-
YPA@OVTal GUVOIITIKG Katl 010 GpOHPo Tov LIIOYPAPOVTOG OTOV APGVTQ
tépo (Xapbovfedng, 2011).

g empépoug Ywpeg, evilapépovoeg eivat ot e&edi€eig oty Evponaiki)
"Evworn) kat, katd Settepo A6yo, otig HITA. To Zemtépfpro tov 2010, to Evpow-

44. To neproodrepeg Aemropépeteg, PA. ta BCBS, 2010a kot BCBS, 2010b.
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naiké KowofovAio, €nerta and wmy enitevdn ovppoviag SAov tov Kpotov-
peA@v, vepyprproe €va véo enontiké Kat puhpiotiké maioto tov yprporort-
otTIkoU Topéa, To onofo T€0nke oe 10y6 tov Iavovdpro tov 2011 (European
Commission, 2009a, 2009b, Council of the European Union, 2010). O Tpid-
poag (2011) oto GpOpo tov otov napdvta tépo napovotdlet pio GAAn moyr) tov
EVPWIINIKOU P YOVIOROU Yprjpatomotwtikg enonteiag: v e§€An g xpn)-
potomotetikig vopobeoiag oto 6ikato g EE, evronilet ta faoikd yapaxtn)-
plotikd g Kot e8etdlet emAektikg v avtidpaor) ¢ EE ot xpnpatomoto-
Tk kpion).

To véo mhatoto oty EE-27 amotedeitar ané 1o Evponaiké XvppovAio Xv-
otnpikot Kwvdévov (European Systemic Risk Board, ESRB) kat tpeig véeg ermo-
ntikég apy€g (European Supervisory Authorities, ESA). Xto ESRB avatiBetot i)
pakponpoAnmtiky enomteio. H képra anootodr] tov ESRB Oa eivat o evtomt-
Op6s, 1) napaxkodovOnorn kat 1) a&loddynon tov mbavev kivdbvev yia ) xpr)-
patomotetkiy otabepdtnyta oty EE, mov mpoklntouy ané 1o pakpootkovo-
K6 neptpdAdov, kabdg kat and tig e&edifelg oto ypnRATOMOTOTIKG 0U0TY)-
pa. Av onotoobfnote kivbuvog paivetat va efvar onpavtkdg, to ESRB Oa ex-
6tdet mpoetbonoujoels kat Ha KAvel CLOTAOEL.

To pikpoeninedo npoAnmuikig enomnteiag avalapfdvooy ot tpelg evponai-
KEG enonKES apy€g (ESAs):

1. European Banking Authority (EBA), pe €5pa to Aovivo, yia tnv emo-
mteia tov Tpaneldv,

ii.  European Insurance and Occupational Pensions Authority (EIOPA),
pe €6pa ) Ppavkgotptr, yla )y enomteio 1OV a0PAMOTKGV eTat-
PELOV KOL TOV ENAYYEAPATIKGY OUVTa§L0SOTIKGY Tapelwy,

iii. European Securities and Markets Authority (ESMA), pe €5pa to Ila-
plot, ylo TV enomteio YPIHATIOTPLAKGV KO EMEVOUTIKGOY ETALPELDY,
aMAd kat pe appoSidTTes yio Tovg 0{kovg motoAnmtikig agloAdynong
(Credit Rating Agencies).

Ot ESAs Ba Aettoupyotv og SKTLo Kat 08 GUYXPOVIOPS [1e TOVG LIIAPYOVTEG
ebvikolg endmtes. Ot ESAs Ba mapéyovv ouvtoviopd oe evpwnaiké eminedo,
oote va npowbrjoovy v evappévion tov Kavoviopdv, v anoteAeopatikg
kat ovvery enonteia kot emPoldr] twv kavévev. Ot ESAs Sev Oa aoyolotvtat
pe v kaOnpepwij emontikij Aettovpyia. Avty 6o aokeftatl and tovg ebvikovg
NOITEG, Ot oroiotl fplokovtat emtéov Kat £youv Kat T oxeukry egeidikevon).
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Ot ESAs Oa €yovv ) Suvatdtnta, peta&t dAAwov:

1. va opilouv GLYKEKPLIEVOLG KAVOVES Yla TOVG EO0VIKOUG eNGITTES KAl Ta
XI1I,

. va emBAénovv ) owoty epappoyl TV Kavovov and tovg ebvikoig
ENOITES,

. va avadapPavouv Spdor) oe enelyovoeg KATAOTAOELG, AKGLI KOt QIIa-
yopetovtag 1) S1d0eor) oLyKReKPIPEVDY TTPOTOVTIDY,

iv.  va Sottyredouy kat va emAvouv Stapopés petai eOvikdv enomtdy.

v EE-27 Ba Snpovpynet, entong, pia Kowr Emtpom) yia to ovvtovi-
Op6 TOV napandve vEov enontikdv apyov. Ilpénet va toviotel 6t evappdvi-
on) Sev onpaivel viioypewtikd ot 1) vopobeaia oe 6Aeg Tig ydpeg Oa efvan tdia,
alld 6t Ba akodovBovv kdamoteg Paoikég kowveég apyés. H avayvapion kat
e&alenpn and tig eBvikES vopoOeaieg Stapopdv nov napaidlovy avtég Tig Kot-
vég apyx€c Ba etvar o pdAdov ypovoBépa kat S6okodn doknor wooppomniag.
Ot ESAs Ba mapéyouy Tig TeyVIKEG mpodiaypa@és yia avty ) Stadikaoia. "Eva
KOO EVPOIINIKG 0UVoAo kavévmy Ba mapéyet Kowi) vopiki] fdon) yia tnv emo-
ikl Aertovpyia tov ESAs, Siaopalifoviag otabepduyta, 106tijun petayeipt-
01), PIKPGTEPO KGOTOG KAVOVIOTIKIG CLUPHGppnong, kat Ba e§alelpet t Suva-
6T KAvoviotkoU arbitrage.

Metappubpioeis yivovrar kat otig HITA. Exef, tov IovAo tov 2010 ynoi-
OTNKe 0 VOPog yia ) petapptbpon g Wall Street kot v mpootacio tov Ka-
tavodotdv (Dodd-Frank Wall Street Reform and Consumer Protection Act),
yVo0otés wg Dodd- Frank and ta enibeta tov §0o moArtikév mov tov oyedia-
oav.*® O vépog pépvel aldayég otr) Sopr] ToL enOMTIKOY KOt EAeYKTIKOU p1)Y0-
VIOPOU TOVL XP1RATOOKOVOKOU topéa otig HITA. H ypijgior] tov gaivetar va
otapatdel Kat, mbavev, va aviiotpéPet o mopela 0moKavovIKOIoiNog, mov
exivoe 1) Sexaetia tov 1980 kat 1) onofa, Adym g kpiong, OewprOnke and
10 noAttik6 ovotnpa otg HIIA emPlaprig yra tv otkovopia. ** O vépog opilet
éva oAU mo erdbapo kat TakTikG MAaiolo GoKNoNg TOL eMOMTKOU eAEyyOL
andé 6,1 {oyve péypt ofpepa.

O vépog Dodd- Frank av€dvet ) Stagpdveia kat evioytet tov éAeyyo Kot v

45. O Christopher John Dodd eivat Anpoxkpatikds yepovotaotig ané to Kovéktkat. O Barney
Frank etvan Anpoxpatikdg, pélog g Bovlr|s twv Avturpoodnmy and T Macayovo€t).

46. O Calomiris (2011) oto Gpbpo tov otov mapdvra tépo €xet avtibetn dmoyn yia 1o péo g
amokavovikono{nong. ewpel 611 fordnoe va anogevyboiv ta yeipdtepa g kplong.
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eHoNTElQ OTA YPIPATOOIKOVOIKA 1§pUpata ekeiva mov av§dvouy To cuotjit-
K6 kivouvo. Enekteivel 1o e0pog epappoyg tmv Kavovev Kat tn)g enomnteiag ov-
pneptlapfdavovtag gopeis kat mapdyovieg g ayopds mov péxpt ofjpepa Spou-
oav ekt6g Tov matotov: emevéuvtikovg ovpfovlovg, apotfaia kepdAaia vipn-
MoU kwdtvou (hedge funds), enevéutikég tpdmedes k.G. Me Alya Adya, Oétet
6 kabeotdg eAéyyou kat enomteiag 1o okwOeg Tpanediké ovotnpa. Empal-
et enforng, og vEoug kat MaAtovg enontikovg Gpopeis va vofdAlovv avapopés,
eT]olEG 1] KOt 6LYVOTEPEG, 010 Koykpéoo yia v nopeia tov epyaoidv tovg. H
nA1jpng epappoyy tov vépov Ha anatrtfjoet ebAoyo xpoviké Sidotnpa, kabog
npoinobétet mrjfog anopdoewy, peetdv Kat CUPIANPOPATIKGY StatdEewy.

O vépog Dodd- Frank €yet kat optopéveg emmtdoeig otov tpéno Aettovp-
ylag GAwv TV opoonovSlak®y enontikdv apyodv otig HITA. Katapyel évav
(Office of Thrift Supervision) kot Snpovpyet aptbpd véwv kabobg kat v pe-
oteg mpootaociag Tov KatavaAwt. A6 Tovg VEOUS Popels, ONIAVTIKS eivatl To
Financial Stability Oversight Council, mov €xe1 wg okoné ty avayvepior) anet-
MA@V yua ) xpypatomototiky otabepdtyta, Kuping v napaxkolotdnor) tov
OLOTNIKOU KIVEOVOU, TG00 aIIé Yp1HaTOMoTOTIKOUG 600 KOl arlé |1) Xp1pa-
TOMOTOTIKOUG opyaviopous. Xvyxpoveg, to Office of Financial Research oto
vnovpyeio OLKOVOPIKGY HOPEXEL SIOLKITIKI], TEXVLKI] KOl EPEVVITIKI] VITIOOTH-
p1&n. Ztouvg véoug opyaviopots meptdappavetan enfong n Apyr] EAeyxopevng
Xpeokomntiag (Orderly Liquidation Authority), mov Ha enonrtetet tig Stadikaoieg
pevotonoinong XI ta onofa ofjpepa 6ev KaAvrovtat ard Tig LIIAPYOLOES ap-
X€S Kat opyaviopous, 6Iwg aopaAloTikeS etatpeieg Kot ) tpanelikd XI. 16pv-
etat, enfong, to Federal Insurance Office oto vimovpyeio Otkovopik@y, yio v
enonteia Tov ao@aAotikot kKAGdov, kabdg kat Yrnpeota Ilpootaciag Kata-
vadwtédv (Bureau of Consumer Financial Protection) otnv Opoonovéiakn Tpad-
nela.

O vépog Dodd- Frank nepiéyer onpavtikés mpoPAépeig yia ) Siedpuvorn
TOV pyaviopdy enonteiag. Ilpdtn gopd etodyovian kavéveg Aettovpyiag kat
eAéyyov Tov hedge funds kat GAAwv napdpotwv enevéutikdv oynpdtov. Ewod-
yet tov anokalotpevo kavéva Volcker,!” mov, tpovpévov tov avaloyidv kat
Aappdavovtag viéyn 6t pddpe yia StapopeTkeg eMoXES pe Spapatird Srago-

47. O xavévag mjpe To Gvopa Tov and Tov npenv npdéedpo g Opoonovdiaks Tpdnelag tov
HIIA Paul Volcker (1979 - 1987), mov wg mpdeSpog tov ITpoedpikod Xvppovevtikod vppov-
Alov Owkovopukric Avdkapyng (President’s Economic Recovery Advisory Board) tov ITpoé&pov
Barack Obama npdtetve v amaydpevor) oe tpdmnedeg va mpopaivovy oe GLYKeKPLIEVOL e{6oug
kepOOOKOMIKES emevEUoeLs, av avTég Sev yivovial yia Aoyaplaopd meAatey Toug.
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peuko tpdmo Aettovpyiag tov XI, mpooopordlet otnv nadid vopobeoia Glass-
Steagall yia to Stayoplopd enevouTIKGV Kat epnoplk@v tpaneldv. O kavovag
Volcker okomnetel otov meploptopd ovyKEVIPpmOonG KIvOBvemv 0to YapTtoPpuAdkio
tov XI, nepropilovtag to Gipog twv enevdvoewv tov XI oe hedge funds kot
private equity funds oto 3% tov Tier I kegpadaiov tov XI. O vépog evioyiet to
KOVOVIOTIKG TAa{010 Kat Tov €AeyX0 TOV eEXPIHOTIOTPLAKGY AyOp@Y mapa-
yoyov, oopnepidapfavopévov towv Credit Default Swaps (CDS), kot mpow0el
Vv adAayn Tov ayopedv autdv 08 0pyavmpEves YpIOTLoT) plakeég ayopés. ITe-
pdapfdvet, enfong, avotnpdtepovg kavéves Aettovpyiag Tov a§lodoyikev of-
KoV (NRSROs) kat véo nmhaiolo enomteiag kat eAéyyov tovg. H U.S. Securities
and Exchange Commission 6a 16ptoet vimpeoia yia v enonteia twv NRSROs,
10 Office of Credit Ratings.

5.2 H naykéopia owkovopio oto péAlov

[Tépav tov enepyOpevov petafoddv 0to HayKOOULO YPIIOTOOLKOVOIKG OU-
OTNPQ, ONHOVTIKEG AVOKATOTAEELS YIVOVTQL KA OTIG OLKOVOLIEG TV YOPWY TOV
mhavijtn. Ta tedevtaia ypévia, yivetar odoéva mo Eerdbapn 1 oxetky avén-
O1) T1)G OLKOVOMIKLG GUVOIG TV avanTuoOOpeVOV Yopoy. Xto Atdypappa 5.1
nepypagetal evOelktikd 1) mopeia tov deiktn Propnyavikis mopaywyng ané
116 apx€s Tov 2005 éwg ta tédn Tov 2010 og HITA, Evpwldvr, lanwvia, Tovp-
kia, Ivbia kot Kiva. ITapatnprjote 1) otaoipdtyta oTig avamtuypeves meplo-
X€G, adAd TV Tavtéypovy) ypriyopn GvoSo OTig avamTuoOOHevES OLKOVOLTEG,
Wattepa oty Kiva. Avt i) Stagpopomnoinon avapévetar va ovveylotet, 16ai-
TePA PETA T1) XPMOTOOIKOVOIIKY Kpion), 1) onofa €mAn&e kuplwg To SUTIKG KO-
Opo.

H 81ebviig kplon €xer o6nyfoet o vepypéwor) TV Kpatay otr Ador), oe
at&norn 1oV ao@aAioTpev KvETVOL Kat TV IPAYRATIKGV EMTOKIWV, 08 PeYd-
A1 vevpikGtjTa OTig ayopég Kat og MOAAG epOTNIOTIKA Yo TV HOPela Tmv ava-
oy péveov okovopdv. H kpion odnyel og pia aképrn mo ypriyopr) petotomnt-
o1 )¢ okovopkg Stvapng mpog v Aoia kat 1) Aatwviky] Apepiky, kabwg
kaOnAdvet g ydpeg 1ig Avong oe pia nepiodo ebBpavotng avdmtvgng. Akdun
Kot av viobéoovpe 6Tt 0 XprHaTooKoVOKGS Topéag Ha prnopéoet va e§uytav-
Oel ko otadiakd orabeponowmOet, ta Papn g péyrevong empPpadivovy tig
avantu§laKkég MPOOITKES, eve) TTOAES madaidtepeg avicoppories e§akoAov-
Doty va vpiotavtat.
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Awypoppa 5.1.
E&éény Buopmyavixijc Ilapaywyijs
(Iavovaproc 2005 - Noéufproc 2010)
(Aeixye, Iavovaproc 2005 = 100)
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Znpetwon: ASyw eoptdv (Chinese Spring Festival), otnv Kiva o apiOpds tov epydoipov npepdv
tov Iavoudpio kot @efpouvdpio elvar pkpdtepog arid 6,1t tovg GAAovg pjves. Te avtd opeidetan
kat 1) meplepyn Staxbpavor). Enfong yia tv Kiva Sev vidpyouvv ototyeia yia tov Iavovdpro yia
noM\d €11, ondte xproiponoteftat yia Aéyovg Staypappatikig QIelkoviong o Hécog 6pog Tmv
pvev Aekepppiov kan Defpovapiov.

IIyyj: ECOWIN.

Zijpepa, ot ekTipoelg ovykAivouy Gt eloepxopaote oe pia nepiodo yourn)-
AGtepng MayKGOPLAG OLKOVOPIKI|S avdmtugng and 6,1t v nepiodo mov pog
obnjynoe oty kpion. AA\wote, 1) epnetpia ané napeAbovoeg YpnRATOOIKOVO-
k€ kploeig Selyvel 611 avtég akolovbotviar améd petwpévouvg puopovs avd-
mtvéng (IMF, 2009). ITépa and Tig 6moteg TPIPES 0T0 MAyKGGHIO OLKOVOHIKS KO
XPIPOTOOIKOVOILKS 0UOTIPa, LIIGPYXOLY ONPaVTIKOl TApAyovTeg IOL avopé-
vetat va o6nyfjoovv og moor) tov pubpot avantuéng. Tpeig tétotol mapdyo-
Vieg elvat: 1) avapevopevl) Gvodog Tov IPayPaTikOV MTOK{mY® 1) MEPLOPLOTL-
K1} S1)10010VOPIKI] MOALTIKI]" KO 1] AIOKATAOTAOT) TOV HAYKGOPLWV 0vVIo0ppPO-
LY.
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O npdtog mapdyovtag, to K60Tog Yprjpatog, avapévetat va avgndel og ov-
vénela evog aplhpot artayv:

a) Ta anartobpeva aopdAiotpa kivéivov Ha mapapeivovy avénuéva oe oyé-
o1] P& T —6neG amodelyTKav— 1) Kavovikd enineda mpo g Kpiong.

B) ©a avénbel to kéotog SrapecoddPnong Adym vpnAfg djtnong and ta
XpNpotootkovopikd pdpata yia véa kepdlaia, Gote va avriotabpi-
O0LV TIG AIMAELEG TOVG, 0AAG Kot e§aITiag TOV Amattjoemv Thg avapeves-
pevns avotnpdtepng vopobeoiag yla vpnAdtepoug Seikteg kepadataxig
ENAPKELAG.

y) H at€non tov dnpdotov ypéovg S1ebvag —mmov fjtay anapattnty) ya tyv
OLKOVOPIKT] oTtabeporoinon Kat TV amopuylj 0AKIjg Katdppevons— €xet
®©G OLVEIIELQ TNV aUE101) TOL AVIAyOVIOPHOU e Tov I1wTKG Topéa yia
npooéAkvon népwv (crowding out effect).

8) H enektatikij vopuopatiki noAttikij nov akodovbotv ot KeVipikég tpd-
neCeg kamota otypr] Oa otapatijoet kot Ha avuotpagel, dtav yiver oa-
QEG 611 o1 peydleg otkovopies €youv Eekdbapa Pyet amd 1) otaoipdty-
a.

) H otpopr moAddv avaduépevov ympdv ota €pya vmoboprjg kat GAAeg
enevovoelg ovvendyetal avgnon g {jtong yia pakponpsOeopa kepd-
Aaua, yeyoveg mov médet T mpaypatikG eMTeKLo IPog Ta HAVE.

Tov kSwva Tov KvEBvou yia v enepyopevi) av€non) tov emTokimy EKpou-
og 1] Gvobog Twv pakpornpsfeopwv emrokinv and Tig apyés Oktmfpiov Tov
2010. Zuig 7/10/2010 ta Sexkaetj opdloya otig HIIA eiyav anédoor) 2,40%, oty
I'eppavia 2,22% ko oty lanovia 0,85%. Ta (6o opéloya otig 15/12/2010 ei-
xav ptdoet oto 3,53% otig HITA (at€non 113 povadov Bdong), 3,03% ot I'ep-
pavia (asgnon 81 povadov faon) kot 1,26% oty lanwvia (adgnon 41 pova-
Swv Baong). To andAuvto péyedog twv petafoldv pmopel va gaivetal ukpd,
alld ot petafolés efvar tepdoties oe oyéorn pe to péyebog tov apyikou emto-
kiov. MdAota, otig HITA 1) ayopd navikoBAOnke and tyv agviky dvodo otig
apxéc AekepPpilov, e TIG APVITIKEG EKTIUIOELS TOV AVOAUTEOV VO EIIKEVIPGVO-
vtat oe metdda napayovimy.

O 6eltepog apvnTIKGG mapdyovtag efval ot IIPOOITKES yia 1) Snpootovo-
ki moAdruky. H peAdovtiki] owkovopiki) avantu€n Sev Oa propel va otnpt-
xDetl, oto Babpé mov ovpPaiver orjpepa, ot dnpootovopiky enékraot). Xty
Sudpkera g Kpiong, ot KuPePVOEIg AOKNOAV EMEKTATIKY] OLOCLOVOpLKI] HTO-
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Artiky) av€dvovtag onpaviikd ta Snpootovopikd eXefppata kat to Snpdoto
Xp€og, oe pia npoonddeia va Sroxeteoovy Kepdlaila oty okovopia Kat vo
ano@uiyouvy pta Bgeon Stapkelag. ‘Opmg dev pmopovy va ouvexioovy yia moAd
axopn aut] v moAtuky, efte Adyo neplopiop@y mov otnv Evpdnn nyyddovv
ané éva evioxupévo Loppovo Etabepdtyrag kat Avamtugng eite kat Adym g
nelbapyiog mov emPdilovv ot ayopég, kabmg to kGotog YpPatoditnong twv
eAetppdtov avgdvetal. Ta endpeva xpévia otéyog Ha eivar 1) enfrevén mpw-
Toyevav meovaopdtov, yio va petwbdel to dnpdoto ypéog (BA. mpornyoipevo
Awgypappa 4.1).

O tptrog apvnTikég napdyovtag oyetiCetat pe v endvodo oe PeATiopévn
S1e0vi| pakpootkovopky woppomnia. To poviédo owovopikijg avamtvgng tov
tedevtaiov etdv otnpixdnke oe pa oepd ané mapdyovieg ot omofot orjpepa
Sev propouv va ovveyioovv va amotedotv tig fdoets otijpi&ng g naykéopog
otkovokng Spaotnpiétntag. Kdamotot ané avtols fjtav anotéAeopa avioop-
pomayv ot onofeg Sev eivatl mAéov SratnprjoLjieg, KOl AVAPEVETAL VA AIOKATA-
otabotv otadiakd. To povtédo avdmtogng moAdv yopdv otnpiybnke oty Ka-
tavdloor), kuplog otg HITA kat ot Néa Evpdnr. O apepikavig katavado-
TS elval avayKaopEVog va PELOOoeL T1) POYAELOI] TOL Kat va av§oet v aro-
tapfevon), 6nwg dAAwote ovpfaivet kat oe moAAEG GAAeg otkovopieg pe vpnAd
10000t Savelakng empPapuvong TMV VOIKOKUPLOV.

H naykéopa owkovopia Oa eivar mo woppornpuévr), pe tig HITA va pny
gxouv tepdotia eXAefppata tpexovowy ovvallaydv kot tv Aoia va pnv ta xpn)-
patobotel pe ta Sikd g tepdotia meovdopata. H dppAuvor tev avicoppo-
maev, Spwg, Oa Snpovpyrjoet mpéPAnpa otig Ydpeg mov e§dyouvy mpog tig HIIA,
St avaykdlovtat va petdoouy v napaymyt tovg, agot dev fpiokouvy evko-
A1 61€€060 e§aymydv mpog Tpiteg ydpes. Attia eivat to yeyovog 61t 6ev avardn-
pavetal yprjyopa kot e0koAa 1) m@or) ot {fjtnor) mov agrjvet niow tov o ape-
pravég katavadotis. O kivélog katavadwtrg Sev efvat akGpn €Topog va ava-
AaBet tétoto péro. H Ivia napapéverl pra oxetkd kAeot] okovopia, eve otnv
Evpomn 1 ydpa-dykupa pe toug vpnAdtepouvg puOpovs avamtvéng, i l'eppa-
via, Sev paivetat va mpoonabdel va Tovioet Ty eyyopLa KatavaAwon).

5.3 H avtidpaon tov Evpenaiov moltikédv kot to péAdov g evpmldvng

H xpion oty Evpoldvy ekdndddnke og amotédeopa g Siebvoig kpiorg,
eneldn 1) tedevtaio gvarobntonoinoe tig ayopég oto npéPAnpa tov viep-
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Savelopov. H Evpwldvy, pog, Sev eivat neptoodtepo vnepSavelopéviy and
10 Hvopévo BaoiAeto, i HITA 1j tv Ianovia (BA. mponyodpevo Audypappa
4.1). Qotéoo, vidpyovy X&peg, 6nwg 1) EAAGSa, mov ta Snpootovopikd tovg
Bpédnkav extdg eAéyyov. Xty Sidpkera tov 2010, o1 ayopés fabpiaia Srami-
otwoav 6Tt ot Stagopornotoels avapeoa otig Yopes s Evpwldvng eivat pe-
ydleg, 6oov agopd v vyela Tov S1POCLOVOMIKOT Tovg Topéd aAAd Kat TV
QVTAy®VIOTIKGTITa TG Olkovopiag Toug. Xtadiakd 1 ovvoxij s Evpoladvng
1€0nke oe appropritnorn. O anattobpeves anodéoeig ota ety CDS dpyloay
va Stagoponotobvtar onpavtikd ané to Noépfpro tov 2009, étav yvooto-
noujonke 1 eAAnviky Snpootovopuxij extpomnr Kat ot a§lodoyikol oikot vio-
BaOpoay v eAAnviki) owovopia (PA. mponyospevo Awdypappa 4.2 kot ITi-
vaka 4.1).

H Stagopd pe to y0eg otig avuldijpeis tov ayopdv yia v Evpwldvy ef-
vat tepdotia. Ipwv ané ) dnpovpyia g Evpwldvng, éva and ta kprijpia
6 Zovorjkng tov Mdaotpiyt yia gfoobo oty Evpoldvr ftav kat ta mept-
Bdpla tov otabepdv emrokiov ota Sekaeti) opdloya. IToté dpwg to kprT-
pto Sev Aettovpynoe oty npdlr. Xta téAn g Sekaetiag tov 1990, drav ta
kpdtn agoloyotvtav pe Pdon ta kprripia tov MAaoTpiyT, To KPLtiplo twv
EMTOKIAKWY IepBopiov amodeiyOnke pn Seopevtiks. Av pia Y@pa Kavo-
01000E TO KPLTHjplo Tov MANOWPLopot Kat To KPItfpto Tov S1poctovopikov
eMelppatog, tdte Kat ot ayopég Bewpovoayv 6t 1) ydpa Ha yivétav pélog tng
Evpwldvng kat, kKatd ouveénela, To eMToKaKkd neptodpla g ydpag auvtig
e ta aviiototya YEPRAVIKA PEdVOVTaY avtépata Adyw appmtpdd. g té-
Te avTIALPELS TOV ayopdv Sev vIijpye Motewtkdg kKivéuvog avd ydpa, napd
gldyiotos. MdAwota, 1 Stagopd ota 10t emtokia pe ta aviiotoya emto-
Kia ¢ 'eppaviag katédn&e t6te va elival anmldg mpoyvwotikdg Selktng tng
e106600 prag yopag oty Evpwldvr, agot avtikaténtpide v mbavotyta
e10660v 0" avtrjv (Hardouvelis, Malliaropulos and Priestley, 2006, 2007). Me-
16 ) Snpovpyia g Evpwldvng, 1 ayopd ovvéyioe va tipoloyel ta opdlo-
ya tov Ywpov pe Snpootovopikd npofArjpata pe tov {6lo oxed6v tpémo mov
Tipoloyotoe kat ta yeppavikd, 6ndadi], pe moAv pikpd nepddpila (Adypap-
pa 5.2).
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Awypoppa 5.2.
H qaypovikij e&éhiéy twv Hepr1Owpiwy Anodoons Aekaeriv Opoddywv
(Zentépfproc 1992 - Iavovdprog 2011)
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Znpetwon: Ta ororyela eivar pyviatot péoot 6pot. H Eurostat yia to Stdotnpa énov Sev vipyav
Sexaett) opdloya yia KAIIOLEG YOPES €Yel Yprjorponotjoet SIKEG TG ektjoets, pe fdon ta vndp-
xovta opéloya.

Inyy: Eurostat.

To 2010 n ayopd petatoniotnke oto GAAo drpo Kot gpaiverat va viep-o-
vubpd. Xto tédog ¢ Zovédov Kopugrig, otig 17 Aekepppiov tov 2010, ta Se-
Kaet yeppavikd opdloya elyav anédoon 3,03%, eve ta avtiototya eAAnvikd
11,90%, ta ipAavoikd 8,43%, ta moptoyadikd 6,46%, ta wonmavikd 5,52% kot ta
rtadikd 4,60%. Iapatpiote oto Adypappa 5.2 6t ta ipAavdikd nepiddpia
anod6oewv HeKAETWY OPOAGYwV 0 OXE0T) pe TG anoSG0els aviioToly®V Opo-
Aéyov otn T'eppavia vnepéfnoav ta aviiotolya mepddpia g Grag ybpag
npw amnd 1) dnpovpyia g Evpoldvng. Avtd eivat ibiattepa ekmAnkukd, H16-
T ofjpepa Sev vidpyet nAnHwplotikdg kot ouvaddaypatikég kivéuvog Grwg ty
enox1j npv andé t énpovpyia s Evpwldvng, dtav ot ydpes e§€616av opd-
Aoya o€ eyX®plo Kat 61 0TO KOG VOO,

OrvpnA€g anod6oeis Twv SEKAETHGY OPOAGY®V TV XWPMY TG EVPWIICIKI|G Ie-
prpépetag ovvodeltnrav pe avtiotolyeg LPNAEG anoddoelg Kot oty vélotn)
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koprtAn emrokiov. T napddetypa, v Sa pépa, oug 17/12/2010, ot anodo-
oe1g v Stetdv opoAdywv 1jrav ot I'eppavia 1,06%, oy EAAGSa 11,8%, oty
IpAavdia 4,55%, oty Ioproyadia 4,24% ko oty Iomavia 3,66%. Ymjpye pa
avtiotolyn tepdotia Stapopd pe ) l'eppavia ota emtékia kot twv Bpayvnpdde-
OP®V OPOAGY®V, TIOL €Detyve GTL ot ayopeg apglofrrovoay EViova akGpn Kot )
Satnpnopduyta tov Zupgadvou Xtabeponoinong, agot fdoet Tov Zuppavou ot
xwpes Ha pmopovoay va avtAjoovy mépovg ané to Tapeio yia 1o Ypoviks Sid-
otpa éngto 2013 ypovikd Stdotnpa mov viepPatvet tmy nuepopnvio Afjéng towv
Sietdv opoAdywv. ‘Onwg avagépbnke vopitepa oto ESdgio 4.5, 1) apgifolia yia
1) eNGPKeLa Tov P Yaviopot otpiéng pavike Eekdbapa kat ané to yeyovog 6tt,
petd ) Sidowor) g IpAavdiag, ta ipAavdikd emtékio napépevay vipnd.

H xpion otv Evpwldvn €pepe oty em@dveta to SiAnppa t)g embopntrg
popoe1s g Evponaikic "Eveong: Oa SwotnpnOet ) "Evoon og €yet, SnAad),
o6 pia StakvPepviuiky ovvepyaoia 1 Oa ndpetl €vav opoonovolaKks YapaKty-
pa og Bépata owovopikrg moAitikig; Ot meploodtepeg Y@pes, ovpmeptdapfo-
vopuévng g I'eppaviag, Oewpotv 6t 1 "Evoon npénet va napapeivel og pua,
mOavév evioyopévy), StakuPepvntiky ovvepyaoia. I' auté kot and v apyy
)6 kplong otnv Evpoldvy 1 aviibpaon tov evpeHaik@V HOATIKGV yEOLOY
anodeiybnke, TPoLPEVEY TV HEPLOTAoeny, Wiattepa yadaprj. Ot moAITikES
nyeoies pavnkav va tpéyouy pe kabvotépron miow and tig e&edifelg ot ayo-
péc. Aev piépeoav va ndpouvv v npwtofovlia twv evepyeldv. ** Avtd elye wg
anoté)eopa TV ak6pn peyaditeprn) aviovyia Tov ayopodv Kot )y Gvodo twv
EMTOKIOV )G eVPWIAIKIS MepLPEpetas. ‘Onng Sramotdoape 1161 oto Eddgio
4.5, 1 apyomopia g evponaikis NoATIKAg nyeoiag pavike Eekdbapa to
Mdptio kat tov Anpidio tov 2010 pe v nepintoor) g EAAGSag, aAdd ko oty
ouvéyela. ANwote, To (610 to yeyovdg 61t ta eméKia Ywpdv énwg 1) Ionavia
avgronkav Adym tov eAAnvikév npofAnpdrov deiyver 6t to {ftpa ayyidet
Vv Kapdid ¢ evpwIAikijs evonoinong.*

H xpion katéotnoe oapég 6t 1) mponyotpevy) andr Stakvfepvitiky ovvep-
yaotia dev Aettovpyet, 611 6ndadi| 1 Evpoldvn napapévet pia vopopatiki éve-

48. BA. pa evBiagpépovoa avdlvor tov Bépatog ané tov téws npohuvnovpyd k. Enpity (To Bij-
ua, 24/12/2010), o onofog Bewpel 6Tt vidpyet kevé moAitikijg nyeoiag oty Evpenairy “Eveoor).
49. To e tedevtaio emokdnmon g akadnpaikis fipAtoypagias ndve oto Hpa tov 1W0olv-
yiov kéotovg-n@éAetag and tn) Snpiovpyia tov eviaiov vopiopatog, t)g oxéong petats vopopa-
kg kat Snpootovopikig moAitikig otnv Evpoldvy kot ¢ enfépaong t)g VOMOPOTIKG VO-
noinong oty avaykadtyra tv Stapbpetikdy addaydv, pA. Beetsma and Giuliordi (2010). H
en{Spaor) g ONE otv avaykoidt)ta tewv Stapbpotikdy petappudpioewv avadietol kot ané
tov XapdotBeAn (2007, 2008).
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o1 YwpdV Yopis enapkij 61pootovoiké ouvtoviops. To Zdpgpovo Avdamtugng
kat Xtabepdtnrag Sev pnépeoe va emPdAet v anattovpevy) Kat mpooSoke-
pevn Snpootovopky netbapyia oty ‘Evoor. ‘Onog avapépet kat o Mayer
(2011) oto Gpbpo Tov otov mapsvta Tépo, apyikd ) dekaetio tov 1990 Bew-
p1iOnke 6t 1) orabepdnta g Evpwldvng Oa faocildtay oe §Go muddves: otnv
ave§apttn kevipikij Tpdmeda kat 0to Lipgpovo Ztabepdtntoag kat Avdamtugng.
O npdtog mvddvag nétvye. O Sevtepog anétvye. Kot amétvye 6yt pévo enedn
OpLOopEveg YWpes, 6nmg 1) EAAGSa, 6ev akodotbnoay to L6pgmwvo ek tov aopa-
Motg, SnAady, ywpls va tovg emPAnbovv mowég, aldd kupilwg eneldy 1 (Sua 1
I'eppavia 6ev akodotOnoe Tovg Kavéveg Gtav ypeldotnke, KATL IOV €Xel ONpa-
ota va oopmAnpwbel otnv avdlvor tov Mayer.

H Teppavia eivat 1) ydpa-dykvpa yia v TipoAéynor) oTig ayopEg Kat Ipo-
o@épet mepimov 1o 20% g ovvoliktjg xpypatodstnong g Evpenaikic “Eve-
ong (European Commission, 2010b). Madi pe ) 'adAia napékapypav to Zop-
@ovo 1o 2003, 6tav 1) B@eor) oTIG OLKOVOTEG TOUG EKAVE KOWVWVIKG 1) armodeKkty
i Snpootovopiky) ovppikvoor. Mdlota, téoo 1) Evponaiky] Emtpony éoo
kat 1o Evponaixé Zvppoviio enétpepav otig 6o ydpeg va peidoovy ta Snpo-
olovopikd eXefppatd tovg oe mepiodo G0 e, avti Tov evig £T0VG TTOL TIPO-
BAénetan ané to opgovo. Zipgova pe 11 Atadikaoia YnepfoAikos ENeippo-
106 (Excessive Deficit Procedure) tov Xépgavov Ztabepdtnrag kar Avdmtogng,
1) viépPaot) tov opiov edetppartog (3% tov AEIT) ovvendyetat YpIOTKES TIOL-
VEG yla TIg YWpeg mov Sev Aapfdvouv pétpa yua ) pelwot] tov. Tétoleg moweg
Sev emPAOnkav otig o ydpeg —aAAd ovte kat oty EAAGSa to 2010 —, enmeidn
kpibnke 611 Oa emPapuvav v {61 Svoyepr] B€orn g orkovopiag Tovg.

H evioyvpévn Siakvfepvnuxi ovvepyaoia mpoinodetet t Snpovpyia evog
a&161ImoTou pnyaviopot KHtpwv o orofog, aird t) pia pepid, va netbapyet tig
EMPEPOLG YOPES OV T1jp1o1) 0XeSGV POeVIKGY S1POCIOVOKAV eAXetppd-
TOV Kat, ané v dAAr), va pnv tig katadikddlet pe vnépoyka emrokio Savet-
opov. Xe pia enoxy aotddeiag kat pépov, o ouvévaonds Twv 6o emdidEewv
elvan pev emrtev&ipog, addd laitepa 6vokodog. Ta vpnAd emtékia Savelopov
odnyotv pev oe mieon ywa Snpootovopikyy mpooappoyy kat netbapyio, addd
ovyYpOveg Kootilouv Kat emdevadvouv ta edeippata. Xuvendg, ot Stampay-
poatevoelg yua ) Snpovpyia Tov pyaviopot etvat €vtoveg Kot oAAEG popeg
IOPAOKIVIOKES, EVE Ol IPOTAOELS TOV EISIKGY KOt TOV HOAMTKGV moAAamlaotd-
Covtat pe v ndpodo Tov Ypévou.

Me anégaon tov Evponaikod XvppovAiov otig 25 - 26 Maptiov 2010, v
evbiv) yia ovykekpipéveg mpotdoetg Snpovpylag evog véou pnxaviopos dia-
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KuPepvntikig ovvepyaoiog avédafe emtporr] (Task Force), pe pédn toug vrovp-
youg Otkovopkay tov 27 yopdv, v EKT kot emkeqaliig tov [Tpéedpo tov
Evpomnaikot ZvppovAiov k. Herman Van Rompuy.™ H emtponr Snpootonoin)-
og 11§ TeAIkéG mpotdoels g tov OktéPpio tov 2010. Afyo vwpitepa, ) Evpo-
naiky] Emtpomnr| ota téAn ZentepPpiov tov 2010, Pacilpevn ota yevikd ov-
pnepdopata g emtponrg Van Rompuy, napovoiaoe wg npornopnd €&t mo
OUYKEKPLIEVES TIPOTAOELS Yo TV evioyvon) g Snpootovopikijc nebapyiog
oty Evpwldvy). Ot npotdoeis neptddpfavay v viobétnon Snpootovopkdv
OTGXWV ARG KOl 08 YOPEG 1oL Oev mapovotdlovy peydAa eAAelpporta, v ava-
ykaotiki] etjola peioon tov Yp€ovg og mooootot tov AEIT yla Tig YOpeg Twv
onoilwv to ypéog vriepPaivet 1o 60% tov AEI, aUTOPATEG YPIIATOOIKOVOLKES
KUPOOELG e PAOT OVTIKEPEVIKG KAVOVQL SIOCLOVOPIKIG EKTPOTING, Ol OTOTeg
Yl va avuotpagoty (kat 6xt va emPAnbodv) anartody ynpopopia oty EE,
€\eyyo TV etjolwv npobrnoloylopdv g kdbe ydpag and v vnélou) EE,
aképn kot Aradikaoia Yreppodikdv E§wtepikav EAetppdtov, pe kupdoerg.

Ovnpotdoeig ZentepPpiov g Evponaikijs Emrtpomntis ftav doyikég ko ap-
YIKG pavnke va elyav npoovpgovn el mAjpws. Aviédpaoe, Gpwg, oe moAAd on-
peia tovg 1 F'eppavia, 18iwg otig avtépates MOWES Kat Yo YOpes pe pndevikd
eMelppata mov ovyxpévmg €yovv vpnlots pubpols avamtovgng, pe v onoia
ovppaévnoe kot 1) Faddia. “Etor moAAég Aemrtopépeieg Sieypdgnoav, av Kat To
IVEVLL0 TOL OLVEAOL TV IPOTACEMY HOPELELVE KAt avakoW®OnKe Tov Oktdfpio,
06 ta Xopnepdopata g Emrponrg Van Rompuy. Ovnpotdoeig avtég Sev artat-
tobv adayn otn ZovOijkn kat éyvav ot ouvéyeta anodektég and to Evpomnai-
K6 Zoppovio g 28n¢ kat 2916 OxtwPpiov tov 2010, To omoilo €dwoe Ypoviks
nep1Gdp1o €06 tov Iovvio tov 2011 yia v mAijpr) e&edikevon tovg.

Zto 6o Evpwnaiké XvpfovAio, ot apynyol TV Kpat@yv-peAdv ovppav)-
oav emmAéov yia ) O€orior evég pévipov pxaviopot otpiéng pe okomo va
Srapuldgerl v ypypatootkovopukl woppormia g Evpwldvng, agot o pnya-
Viopdg mov eiye ovppwvn el tov mponyovpevo Mdao Oa éAnye to 2013 (ITiva-
kag 5.1). Xty andépaon tov ZvpfovAiov, eniong, evoopatdonke 1 anattnorn
¢ l'eppaviag oxetikd pe tv avayk) yia tpomonoinorn tg Lovoikng g Ato-
oafévag yia ) Snpovpyia Tov pnyaviopot otijpiEng. Znpewdote e66 S 1)
tpononoinorn g Xvviikng amartel Snpoyprpopa 1 yneogopia ota Kowvo-
BovAa 6Awv Tev kpatdv- peddv. Eivatl ovvendg ypovofdpa kat Sev €xet e€a-
OPaAOPEVO amotédeopa.

50. Emiong, modAés xépeg g EE-27 éotetdav oty emtpomi Van Rompuy kot tig 81kég toug
anépels yia v emOvpntj apyITEKTOVIKI] TOV f1)Xaviopov.
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Iivaxag 5.1

Baowa yepaxiypronika Evpwneixey Miyyeviouwv Zrijpiéne

Znpepwé EFSM | Znpepwvé EFSF | Melovuiké ESM
Eurogroup, Ev pmnaifd Zupﬁoﬁ)\lo,,

, L tpormomnoinor) tmg Lovorkng
Awdwkaoio . | anatel éykpion i ; i
, ECOFIN, evioYvpé- . h ¢ Arooafovag (€ykpion ané

Eyxkpiong ) and to e0vika ) >
. v1) mAetoynpla . €0vird kowoPotAia Tov
Mnyaviopod KotvoBovAia twv , h ,
) . KPATGV-PEAGY yla Tporomnoi-
XOPGV-PHEAGY ,
non g Luvorjkng)
, Moévipog pryaviopég mov Ha
Hpepopnvia o
0 1/1/2013.
Evepyomoinong | Aud 52010 8/2010 - 6/2013 | £ epyomowmbel and 171201
. Oa avtikataotjoet Tovg 60
Mnyaviopod . y
LIIGPYOVTEG PYAVIOHOUG.
Méyefog €60 8ig € 440 8ig Aev éxer kaboprotel akdpuy
. " .. | Xopes g
ITéapoyog Xpn- ITpobmoloylopdg Evpolévig
potodotnong EE, "ExSoon - K%oorl (q)};oz\é- Aev éyer kaboprotel akdpn
- Eyyvijoeov Sypepdv Savelwv JOV EFSE
Xe 6Aa ta pédn g . . [ . .
Y& mowovg FopGnaixs e 6Aa ta pédn Xe 6Aa ta pédy 5 Evpwld-
oanevfdveton ,E\Z ong s )5 Evpoldvrg Vi
.| Eurogroup,
ECOFIN, evioyvpe- .
i opspwvy
vi) metoypngpia, . .

. . ) , | anégaon, énerta
Awdwkaoio énerta and Kown i ' ) )

, HpGaon e ané Kowij Opégmvy andeaot) twv
EVEpYOTIOt OIS . P Il rl npGtaot) g X0pdV-pueddv g Evpoldvyg
tov Mnyoviopot | Evponaikig P

) Evponaikrg
Emtpomig kat tng Entoontic. <
EKT PO, TS
EKT kot tov ANT
Eg6¢Anon katd npotepaidty-
A ¢ ) 5 ANT
Ipotepordtnra | EE6pAnon katd eV brap Xgl ) o avme/p © pOV,O o oy
E6pAnonc HpoTEpaISTTa npoteponduyra: | Ewoaywyr Pnipdv Xvddoyikijg
N ’(P Il,ll . o ‘O, 1oyvet ylo Apdorg (Collective Action
Xpéoug évavti AVATEPO P6VO TO . .,
. ANT TOUG 1OLATES Clauses) ovvendv pe tig
prroy MOTWTES avtiotolyeg pryTpeg Twv HITA
kat tov Hvopévov BaotAeiov

Znuetwon: EFSM: European Financial Stabilization Mechanism, EFSF: European Financial
Stability Facility, ESM: European Stability Mechanism.

IInyn: Euro Weekly, Yvpnepdopota Evponaikot Zvpfovdiov Aekepfpiov 2010.
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Zto peooSidotnpa tov 660 Evponaikdv Xupfovdiov Oxtwfpiov - Aekep-
Bpiov 2010, n exdAdwon g kpiong oty IpAavdia xar o péfog du 1) kpion
pnopel va petadobel kat oe dAleg ydpeg tov Evpwnaikot Nétov (IToptoyadio
kot Ionavia) avalwnipwoav t1) ovdijtnon yla a) v Kevipikij €k8oor) evpwo-
poAéywv (E-bonds)®! oe ouvévaopd pe ) Snpovpyla tov Mnyaviopot Ztjpt-
&ng, kau B) v mbavoloyovpevn napépfaon g Evpwnaikig Kevepikijg Tpd-
meC0g yia TV HapoXy 16 aopaitn)Tng pevoToTI TG 0TI AyOPES.

ITwo ovykekpipéva, 660 epfdopades mpv and to Evpomnaiké Zvpfotiio tov
AexepPpiov o ITpwbunovpyds kat viiovpysg Okovopkey tov Aovgeppoipyouv
K. Jean-Claude Juncker, padi pe tov vovpyé Owkovopikev g Itadiog k. Giulio
Tremonti, pe ko6 dpOpo tovg otovg Financial Times, mpétewvay v €k6oor) ev-
PwOROASYwV ané pia véa apyi, mov v ovépacav European Debt Agency
(EDA).”? Ta E-bonds, ota onoia emkevip@vetal kat to Xpovikd noAs nponyov-
pevo apbpo tov Collignon (2011) otov napdvta tépo, Ha viootn picovy to ypéog
¢ KGOe xdpag éng to 40% tov AEIT m)6.” T'a ydpeg pe mpdPAnpa Savelopod,
Ba pmopotv va vmootnpilovy £mg kKat to 100% tov ek660E@Y TOUG.

H npdraon yia 1o evpwopdloyo twv Tovvkep-Tpepdvu paivetat va wpeAet
TG YWPES pe vpnAd yp€og. Optopévol Spms motevouvy Gtt, avtldEtwg, 1) npdta-
on Ponba kvpiwg tovg peydrouvg ypnpatodoteg tg EE (Cabral, 2010). To emyet-
pnpa tov Cabral faociletat oto yeyovdg 6Tt ydpeg mov amodéyovtar va xprjpa-
to80tn0otv pH€ow ToL ELPWOROAGYOL Ydvouy To Sikaivpa «kKovpEépatog» 1
onotovdnote dAdov eidovg avadidpbpwong tov xpeovg tovg, agol to Alkalo
1ov ot piCel Ty €k6001) TOV VEV optoAdymy eivat Kovotiké kot 6yt TOmKS, eKd-
otg X&pag. Xopgova pe tov Cabral, ot I'eppavot Ba énpene va eivan €vbeppot
VIIOOTPIKTEG TOV EVPWOROAGYOU, APOT PELVEL VTl va avEGVEL TO KGOTOg S0t
velopot g I'eppaviag. Tehkd, €netta ané pia drumn ovvavnor) tov K. Iovv-
Kep pe v Kaykeddpro g leppaviag kupia Mépked, Afyo nptv ané ) ovodo
Kopugrig tov Aekepfpiov 2010, 1) mpdtaot twv evpwopoddymy ameotpbi).

Ato pépeg mpv and v évapér g Zovédov Kopugprig tov Aekepfpiov, otig
14 AekepBpiov, o npodnv Enttpornog Mdapio Mévt Snpooievoe névie npotdoeig

51. T v avddvorn oxetikd pe ta evpoopdoya, BA. to ¢GpBpo tov Collignon (2011) oty na-
potoa €kdoor).

52. Juncker and Tremonti (2010).

53. H npéraon twv Totvkep-Tpepdvey, yia evpwopdloya mov Ba otpiovy g xdpes g to
40% tov xpéoug Toug, eivar napandfjola mporyodpevig npdraocng yia blue bond - red bond twv
Delpla ka1 Weizsicker, yia to 60% tov xpéovg (Delpla and Weizsicker, 2010). ITpogavdg, ot
avotépw Evpenalot moAtikof 0edav va avotnpomotjoovy Tov Kavova yLo Vo Tov KEvouv armo-
Sext6 amé toug I'eppavoic.
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BeAtiwong g Aertovpyiag g Evpwldvne.” Av kat 0 Mévt Sev enmpedlet mAéov
dpeoa 11§ moAtikég e&eAiels, o1 mpoTdoels Tov avtavakAovv TIg OKEPELS TTOA-
A&y evponaiotdyv. Ot mpotdoeig avtég neptdapfdavouvv:

1. Ilepoodrepy Sovapn oty Evpenaiky Emtpomn:) kot Atydtepr) moAt-
Tk napépfaocn ané to ZopfovAio apynydv Kpatodv yia tnv e0peo)
Adogwv.

ii.  MeyoAdtepn pakponpdOeopn neapyia pe pndevird eAdefppata ota
onofa, GG, VO |1V IIPOCHETPOVTaL ot enevoUoels ot onoieg feAtie)-
VOLV TO SUVITIKG TIPOTGY g KGDe YWpag.

.  Meiworn tov ypéouvg oe etijola féor).

iv.  “ExSoon evpwopoddywv, ta onoia PeAtidvoov tyv netbapyio: dev ave-
Bdlouvv to KGoTOG Yl Tovg 'eppavols: Kat PELGVoOLY Ty avaykr) na-
péppaong and v EKT.

v. lleploodrepn €épgaot) oe MOAMTKESG OLKOVOULKIG avaITugnC.

Tnv endpevn pépa, 15 AekepPpilov, kat pla pépa nptv and ) Xvodo Ko-
pug1js tov Aekepfpiov, 6o npofePAnpévor I'eppavol cootaAdnpokpdreg, o
nponv vmovpyos E§wtepikdv g I'eppaviag Frank-Walter Steinmeier kat o
np&nv vovpyds Owkovopik@dv Peer Steinbriick o xowé dpbBpo tovg otouvg
Financial Times” npoteivouv:

1. «Kobpepa» oto xpéog g EAAGSag, IpAavdiag kar IToproyaliog.

. Zujp€n péoo mbavijc €kGoong evpwopoAdyou 1 evioxvong tov EFSF
oe xOpes 1mov Hev £youv npoPAnpa gepeyyvdtntag, onng 1 Ionavia
kat 1) Italia.

1.  MeyoAutepn enomteia 0TOVG POVIOAOYIOROUG TV XWPGV T Evpw-
{ovng.

iv.  EMdyioteg kowvég mpodiaypapég ot piofoloyiky kat KOWmViKy HoAt-
KL, Kabog kat otovg popoAoyikovs ouvtedeotég kegalaiov Kat Kep-
S&v emyeprjoemy.

To apBpo twv 560 oHPAVTIKGY TPANV VIIOVPYHV PavEPmOE GTL péoa otrv {Giar
) l'eppavia vidpyet peydAn yrapa avidifjpemv yio t)v Ipoomtiky] 0poonovoo-
noinong ¢ Evpwldvig 1j/kat to pryaviopd Stakvfepvitikig ovvepyaoiog. Md-

54. Monti (2010).
55. Steinmeier and Steinbriick (2010).
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Awota, ot npotdoelg twv Steinmeier - Steinbriick ota popoloyikd eivat Wiaitepa
npoyopnpéves. Eidape, ylo mapddetypa, ty npéogatr obevapr] dpvnon tov Ip-
AavSav og o tétota npoorrtky]. To apOpo, eniong, pavepwvel 6Tt 1o VPWONS-
Moyo, av kat Tpoowpvd pmjke oto oyeio, €xet mbavdtyteg vAomoinorng.

H 16€a tov evpmopoAdyov ouvavtd aviippr|oeLs, pe To OKEMTIKG OTL 1) €pap-
Hoy1} KowvoU emttok{ov yia 6Aeg T1g Ydpes, ave§aptitmg g vyeiag tmv paKpo-
OLKOVOMIK®Y KOl SHOCIOVOPIKGV peyefdy Toug, HELOVEL TO KIVITPO OUPMOpP-
¢oong tev npofAnpatikdv yopav. H 16éa Oa pmopotoes va enavélder dtav
€xel e§aopaALoTel 1) aro@uy1) avicoppoIm®y, PEom g SG1101G VGG OYETIKOU
pnxaviopod. ITévteg, npénet va toviotel 6t to EFSF ek6(6et oty ovoia evpwo-
péAoya Grav Saveiletat and Tig ayopés. Xuvenag, ta evpwopdloya 161 vidp-
Xouv, adAd o€ PKPEG TTOOGTNTEG.

Zto Evponaixé Zupfodiio otigl6 - 17 Aekepfpiov tov 2010, ot apynyol tov
Kpotodv-pedav s Evponaikijs "Evoong empefainoav 61t o véog evpwnaikdg
pnxaviopss otjpi&ng Oa avukataotjoet and to 2013 to vdpyov mhaioto oty-
p1&ng (European Financial Stability Facility (EFSF) & European Financial
Stabilization Mechanism (EFSM)), mov Oa napapeivel og 10Y0 wg tov Iotvio tov
2013 (ITivaxag 5.1). Amapaittn npotnébeon yia ) Snpovpyia Tov véou p)-
Xaviopodu eivat 1) tpononoinon g LuvOikng g Atocafévag, yopis Spmg )
xpovoPdpa kot moAttkd anpdPAenty npoopuyy oe Snpoyneiopata. Xtéyog
ToL Ypovodiaypdppatog mov kabopiotnke oto Evpwnaiké Xvpfoviio eivat 1)
avabedpnon g ZovOikng: kat va odokAnpmbotv wg to tédog tov 2012 GAeg
ot viméAouneg Stadikaoieg mov amarrovvrat yia ) Snpovpyia tov véou pryo-
viopot otpi€ng. Av kat ot Aentopépeieg oxeTIKG e 1) Sopr] Tov VEou prjyavi-
opot otijpi&ng Sev efvar akdun mAijpwg Eekabapiopéveg, olyovpo eivat Gt av-
166 Ba Paototel otig €61 apyés yia v evioyvor g Snpootovokig netbap-
xlag mov napovoidotnkav vopitepa. Iapdinda, to Xvppodlo avakoivooe
6t vnootnpidet v mpo@Onon ¢ StapdpPpwong eveg moAvetovg mpoimoloyt-
opot yia v Evponaiki) “Eveon. Xtnv atlévia tov Xvpfovdiov 6ev pmrjke 1
nPGTaoT) Yo MEPALTEP® €VIOYLOI) TOL VIIAPYOVTOG PIYaviopoU otipténg pe
emnAéov kepdlaia, ovte 1o O€pa Tov ELPWOROAGYOL.

To Iavovdpio tov 2011, 1 ovlfjtyon emkevipdOnke oto péAdov g EE kot
¢ Zavns tov Evpd, kabde kat otnv enegepyaocia evog ouvodikot oxediov opt-
otikg enfAvong tov npoPAfparog xpéovs. "Hpbav oto pug g Snpooidtnrag
Srdpopeg mpotdoetg, oevdapia kot evaAdaktikég Avoeig mov neptddpfavav, mé-
PO QI TNV EMPUIKLVOI) TOL XPEOLG ad TO U XavVIOpPs otijpténg, Kot 1) peio-
o1 tov emtokiov. Emmléov, n mpéBeon g EKT va anepnlakel and v ayo-



TO XPONIKO THE AIEONOYX & SYNAKOAOYOHY EYPQITAIKHY. & EAAHNIKHE KPISHY 103

PG opoASywv oty Sevtepoyevy) ayopd Kat 1) avdAnpn avtod Tov péAov and tov
EFSF nupoddtnoay oevdpia kat mpofAnpatiopots. Ta oevapila avtd neptddp-
Bavav mbavij ayopd and tov EFSF tov opoAéymv mov €xet otnv Katox1 s 1)
EKT, og ouvévaopd e emumAéov ayop€g ané T Sevtepoyevij ayopd, Kot 1) je-
TENErTa avukatdotaot] Tovg pe véa opdloya, Sndady, ovolaotikd pelwor g
OVORaOTIKLG a&lag Tov ypéoug f/kat empujkuvor) f/kat YapnAdtepo emtoKio.

Xto Evponaiké Xupfovito g 416 @efpovdprov 2011, Aot ot nyéteg ovp-
pavnoav nwg Ha mpénet va evioyvbel nepattépom o oLVTOVIOPAG T1)G OLKOVOpL-
K1]§ MOATIKIG TV Kpatdv-peddv g Evpoldvng, wiaitepa 6oov apopd v
avtayoviotksttd tovs. [Tapovordotnke npéraon g l'eppaviog kot tg T'al-
Xoag yia ) peddovtiki] pop@r] g Zavng tov Evpd. Xe avtdAAaypa yio v me-
pattépw evioxvor tov EFSF kat 1) Snpovpyia pévipov pryaviopos entdvong
kplogwv xpéovg, ot §T0 yOpeg anaitnoav pia ovolaotuktep!) HopakoAoton)-
01), EVAPRGVIOT] KAl GLVIOVIOPG TV MOAITIKGV ot onoieg Kabopilovy v mpay-
potiky] oGyKALOn KO TV OVIOY®OVIOTKGTITA, PEC® TG LI0BETong evog Xup-
@advov Avtayoviotikétytag. "Hén to Van Rompuy Task Force éBale xavéveg
ent tov Spootovoptkot Ypéovg Kat Tov eAAelppatog, ot onoiot avapévetat va
e&e161kevtovv €mg tov Tovvio tov 2011. To Zdppwvo Aviayoviotikdtnytag emt-
Baler mepartépm Kavéveg. Baoikd yapaxtplotikd tov Zup@avov, mov 6ev
fjrav enfonpo adld Sidppevoe otov Tomo, elvat:

v’ 1) ovotpotiky napakolotbnorn Seiktdv mov agopotv t) oLVOALKI] avta-
yoviotikétta kGbe ydpog (Stapopés minbwpiopot kat K6oTouvg mapa-
yoyig évavt etaipov, npaypatiki] oovaldaypatky wotipia, 10obylo
TPEXOLOWV oLvadAaydv, e§wteptks ypeéog),

v’ 11 avotponoinon tov SLadikaotdy eA€yyov, amotpomg Kat KataotoAg
TOV S1Po01oVOKAY vitep faoewv, mbavdg Kot pe Tn) ovpnepidnypn oye-
TIKGOV PITPOV OTO CUVTAYHATO TOV YOPWY,

v kaBoplopds eddyotwv oplov eneviioemv og €pguva kat avdrtudr, ex-
naibevor) Kat LIIOGONES,

v anootveon pobdv and tov nAnboplopd,

v vioBéon eddylotov popoloytkol ouvteAeott] yia Tig emyeLpIjoeLg,

v U Yaviop6g IPOoapPHOYS TV aoPaAOTIKGV GuOTHATeV oTig Snjpoypa-
Plrég eCedierc.

Kabds moAXé and ta mpotevdpeva empépoug PETPa ouVavTovy Tig avtidpd-
0€1g Ywp®V HeA®V, 6nwg 11.Y. )¢ IpAavdiag yia tov eddyioto popoloyiks ovvte-
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Aeotr] v emyelpioeny, ot Stanpaypatevoetg eivat okANPES yla v enitevdn
ovppwviag. To npdto SekanevOijpepo tov Maptiov npaypatomnoteital EKTaxty)
obvodog KopuPr|g, Kat mg atéyog TEDNKe 1) enitevdn) ovpPoviag kat 1) emMKEP®-
o1} )¢ OtV TOKTIKI 00vo50 Kopuprig otig 24 - 25 Maptiov. ‘Ooo 1 afefoid-
ta Stapket, 1) Stakbpavon otig ayopés Oa etvan peydn.” H teAkr] ovpgovia Ha
amnote)el éva ovpPipaopd petall v Yopov-peddv, €va vIootvolo twv mapa-
AV IPOTACEWY.

5.4 O xopPkdg pérog tn¢ Evpwnaikis Kevipikric Tpdmelag

H Evponaiky Kevipiky Tpdnela €xet oG povadiké poKpOOIKOVOULKG 0TGY0
1) otabepdTnTa TOV TIHGY. Xuyxpoveg, €xet Kat v vdiv) g otabepdtntag
TOL YPIHATOOIKOVORIKOU ovotijpatog oty Evpwldvy. Y11 Sidpkela g kpi-
ong kA1jfnke va vnepaomotel ) otabepdtnta Tov YPNIATOOIKOVOIIKOT Ov-
otjpatog. IIpdypatt, 6nog ovdtjoape oto Eddgio 2, ffrav 1 mpdtn Kevipt-
k1] tpdieda otov KGopo mov tov Avyovoto tov 2007 napevéPr oty Sratpare-
Qiki] ayopd, napéyovtag pevotdtnta. Befaing, aképn kot téte nioteve 6t o
nAnbwpiopdg oty Evpwldvn frav to képto npdPAnpa, agot éva xpévo petd
10 Eexivnpa g Yprpatootkovopikijs kpiong, tov IovAto tov 2008, Afyo mpty
ané myv katdppevor) ¢ Lehman Brothers, at§noe to emtékio napépfaong
ané 4% oto 4,25%. "Extote akododOnoe ) Fed kot peiwoe ypijyopa to emto-
Klo mapéppaorng, eve ovyxpovos avEnoe to péyedog tov evepynTikos g, a)-
Ad& moA6 Ayétepo ané ) Fed f tyv Tpdneda g AyyAlag (BA. mponyolpevo
[Tivaxa 3.1). "Exet 1161 avagepOel o péAog mov énat&e 1) Sie§ayoyr tov stress
tests TV evpeIaikdv tpaneloy (Eddgro 2.5).

2t Sdpkela g MP@TG YPIHATOOIKOVORLKIS Kpiong T AVong Kat ouvé-
xewa g Sevtepng kpiong oty EAAGSa kot oty Evpwldvy,  EKT otdOnke
apoYGS TOL XPIHATOOIKOVOLKOT ovotijpatog oty Evpwldvy). Avty aviédpa-
o¢ GMwote npaty ané Tig KeVIPIKES tpdneleg oty Kpion), otig 9 Avyovotov
tov 2007, pe v mapoyy Ektaktng pevotdtrag tyouvg €95 616 pe otabepd emt-
t6k10. Xug 17 Aexepfpiov 2007 enéktewve 1) xpoviky Sidpkeia tov npdgemv
KUplag avaypnpatodstnong and 1 oe 2 eféopddes (eKTaKTwg pévo oe auti )
Snpomnpaoia), napéyovtag paAiota anepiépiotr pevotdtra. H EKT avaykd-
OTNKe 0TI oLvéyela va kataguyet, 6nmg kot 1) Opoonovoaxy Tpdmela tov

56. IToAoi éyouv woyuprotel Gu 1) SidAvoy g Evpol@vye mbavév va épber and v Gro ) Tep-
pavia, 1 omofa Ba guidEet tn) Siki g PIKPGTEPT VOIOPOTIKI] £VROT), IO KOVIG 0Ta PETPA TG,



TO XPONIKO THE AIEONOYX & SYNAKOAOYOHY EYPQITAIKHY. & EAAHNIKHE KPISHY 105

HIIA, og p1) ovpfatikg pETpa VOPIOPATIKIG TOATIKIG, TP aII6 TO EMITOKIA
KO TIG KAVOVIKES TpaEelg avaypnpatoddonge,’’ dote va Stoxeteioet pevots-
) Ta OT0 XPIOTOIOTOTIKG ovotnpa.’®

1. Audpkela: Apyikd to Mdptio tov 2008 enéktewve ) Ypoviky Stdpkela
TV Ipa&ewv pakpoxpéviag avaypnpatoddtnong ané 3 piveg oe €mg
kat 6 prjves. To Mdio tov 2009 enéxtewve ek véou 1) xpovikij Sidpkela
oe éwg kat 1 ypdvo, pe otabepd emtokio.

. Emtéxio: Ané tov OxtéBpro tov 2008 mapéyer anepidpiotn) ypnpoto-
d6tnon péow v npd&emv kiplag avaypnpatodstnong pe otabepd
EMTOKIO.

iii. Néwopa: EmmAéov, n EKT napéyet kat pevotdtjta oe Soddpia, oe
ovvepyaoia pe v Opoonovdiaki] Tpdnela tov HIIA.

iv.  Eyyvfjoeig: H EKT, ov 1jdn) mpwv ané v kpion Sexdrav éva peydlo apio-
16 TTA®V (KPOTIKGY Kot 1)) 06 £yydnor), ota mAaiola tg Hapoxg pev-
OToTITAG PEOW TOV MPAgemV KUPLAG Kat PAKpoYpoviag avayprjpatodoty)-
ong, 6evpuve Kot GAdo ) oxetiky Alota. Ot kpotikég opoloyieg amote-
Aotv 1o pod g ovopaotikiig aglag tov tithwv avtg t)g Alotas.” ‘Onwg
1161 avagépbnke, o Mdio tov 2010 ) EKT avakoivooe 6t Oa ovvexioet
va anodg€yetal eAANVIKG Kpatikd opdloya wg eyylnor yu v mopoxy
pevotdtrag otig tpdneles, aoYETms g MOTOANITTKIG TOUG aELoAGYn)-
ong. Av kat avtt] 1) &€& etvan Oetik), Sev npénet va Eeyvape 6t EKT
Séxetan ta opbloya ot ayopaio tovg agia, kat Gyt v ovopaotiky. H
ITG01) TV TGV TV EAAVIKGY OpoAdyov ennpeddet dpeca Tig Suvatd-
yteg GvtAnong pevotduptag. EmmAéov, 1) EKT emBdlAet emmnAéov «kov-
pepa» oty agia twv opoAéymv mov anodéyetat wg eyyvnor), avdloya pe
v motoAnmuki) tovg a§loddynon®. Avté onpaivel Gt oty Sidpkela g

57. H ypovikyj Sidpkewa tov npa§emv kiprag avaxpypatodsmong e EKT eivat, vné kavovi-
kEG ouvOrikeg, epfdopadiaiag kot Tpipnvng Sidpkelag.

58. H EKT amokalel to mhaiowo napoyrs éktaktg pevotduyrag «enhanced credit support»,
oty lonovia 1 enéktaon g vopopotikig pdong ovopdletat «quantitative easing», eve) oTig
HIIA anokoAeitat «credit easing».

59. Tov IotAto tov 2009 1) ovopaotiky afia GAwv eV TitA®v mov pmopoty va yivouv Sektof and
v EKT g gyydnon yio mv mapoytj pevotétntog éprave to €12,2 tpig 1j 1o 130% tov AEII g
Z@vng tov Evpo.

60. H EXT empdler kAipakotd «kobpepa» oty afia tov tithov mov anodgyetat wg eyydnor,
avdloya pe to eidog (kpatikol 1 un), av eivar Stampaypatedoipol oe opyavopévt) ayopd 1j 6y,
10 £(60G TOL KovITOVIOU (0TabepoU, petafAntot 1 pndevikov emrokiov) Kot ) Sidpkred Tovg.
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kpiong €ywe axkpifétepog o Savelopds yia g eAAnvikég tpdnedes.

v.  KaAvppéveg Opodoyies: To Mdio tov 2009, n) EKT avakoivooe 61t Oa
npoywproetl o ayopés kadvppévov opoloyidyv (Covered Bonds
Purchase Programme), pe okoné tn) tevkéAvvon g ypnpatodotnong
Tpaned®V KAl ENMYEPIOLWY, T1) PEWOT) TOV EMTOK{WY OTIG XPIATAYO-
pég, 1) GlevkGAvvOoT) TG MOTOTIKIG eNEKTaong Kat 1) PeAtimor) g pev-
otéTag ot oYeTiKij ayopd. ¢ avdtepo plo TEONKE To 006 GUVOAL-
K1jg ovopaotikls a&iag £wg €60 61. Ot tpdmeles pe mpSPAnpa pevots-
) T0g, O1nG ot eAANVIKES, eE€6woav KaAvppéveg opoloyieg e anmoxAet-
otik6 anodéktn v EKT. Ot ayopég tov opoddywy avtdy and tyv EKT
oloxkAnpaddnkav to Sidotypa Iovdiov 2009 - Iovviov 2010.

vi. IIpdypappa ayopds Kpatikdv opoAdywv (BA. mapaxdto).

Ta pérpa avtd anoovpoviat otadlokd, pe v opadonoinor) twv ovvonKov
ot ayopéc. Ané tov Anipihio tov 2010 o emtékio mopoxijs pevotsttag eivot md-
At kopawvépevo. H tedevtaio mpdén avaypnpatodotnong pe Sidpketa evog €toug
npaypotonoujonke oug 17/12/2009, kot e§apnviaiog Sidpketag otig 13/5/2010.

To evepynuixd g EKT otig 4 ®ePpovapiov 2011 fjrav €2,01 tpig (ITivaxag
3.1). A6 to moo6 avtd, ta €543 615 apopotv Savelopd o MOTWTKE WpUpa-
10 6 Evpwldvng ota mhaioia Goknong vVoplopatikijs moAttikijg. Xty endpe-
V1) Topdypago napovotdletat 1) e&€AEn avtrg g xpnpatodstnong katd t)
Sapxela g kplong. Ané avtd, ta €214 615 apopovoav npdgeig kiprag ava-
xpypatoddtnong (Sidpketag 1 efdopddag), kot €329 6ig nmpdteig mo paxpo-
npdéBeopns ypypatodotnong (Sidpketag and 3 fwg 12 pijveg). Mépog tov Ke-
padaiov autdy ot epnoptkés Tpdneles ta enavaxatadétovy oty EKT. To Gipog
autey tev Katabéoewy éptave otig 4/2/2011 ta €140 Oig, Siapopadvoviag To
Upog s kabapiis xpnpatodstnong ota €403 61g. EmumAéov avtéyv, ) EKT ka-
telye Kpatikd opdloya ovopaotikig agiag €76,5 61 ota maioia tov npoypdp-
HOTOG ayopds Kpatk®V opoddyov (Awdypappa 5.3) kat €60,7 §ig ota nhaiow
TOL IPOYPAPPATOg ayopds KAAVPPEV®Y opoloytdv (BA. mapandve).

H xpnpotoddtnon tov evponaikev tpaneldv and v EKT avfibnke ot
Sapkera ¢ kpiong kot vip&e Wiaitepa peydAn oty Sidpkela g eAANVIKg
kpiong. Xrov ITivaka 5.2 napovoiddetat 1o 10Toptks g ypypatodstnong avd
e&apnvo, and tov Iovvio tov 2007, ipwv va Eeondoet 1) S1ebvijg xpnpatooikovo-
pkij kpior), éwg to tédog tov 2010. Tov Iotvio tov 2007, to fpiov twv Saveiwy

TINo napddetypa, to «kobpepar mov empPdldet oty ayopaia atio evég eAAnvikos opoAdyov ota-
Bepot kovmoviot Sidpketag 1 €tovg eivar 5,5 m.p. (ECB, 2011a).
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¢ EKT Sroyetevdtav oe yeppavikég tpdmnedes. Xto tédog tov 2007, 1 avgnon
TV daveiowv g EKT 1jrav peyaAdtepn tov 50%. Xvykekpipéva, 1) av€non fray
€273 81 (amé €464 616 oe €637 615), and ta omoia, €25 Si1g Stoyetevtnkav oe yep-
povikég tpdnele, €44 oe yadikég, €19 oe Bedyikés kan €14 oe 1pAavOikés. X
ouvéxela, o Savelopdg petddnke g ta péoa tov 2008, yia va avéPet mods me-
proodtepo oto tédog tov 2008 ko va napapeivel o vipnAd enineda £ng T MPK-
10 e§dpunvo tov 2010 (€870 61g). ITapatnprjote 61t ot eAAnvikég tpdmeleg dev
ennpedotnkay oty apyt s kpiong. AvEnoav to Savelopd Ttovg éva xpoévo ap-
yotepa, and tov Iovvio tov 2008 €wg to Aeképppio tov 2008, ko ard Tov AekEp-
Bpro tov 2009 €wg tov Iotvio tov 2010. Or avotprakég meotnKay oto TEA0G Tov
2008, étav 1 kpion yrémnnoe ) Néa Evpdmr), dmov €yovv peyddn €xbeon).

ITivaxkag 5.2
H ypyparodoryoy twv evpwnaikwv tpanelwv eno vy EKT
(@) Zvvolikij ypypavodoryon (€6ic), (B) Evepynrino tpanclikov ropéa (€dic), (y)
Adyog twv 6o we nogooTo

EE-16 EM\Gda IpAavéio IToproyodia

a Byl a By | o B y|la B y

Iovv.-07 | 464 28.026 1,7 | 43 353 12 | 255 1604 1,6 | 0,2 416 0,1

Aek.-07 | 637 29494 22| 88 391 22 | 395 1663 24 | 25 440 06

Iovv-08 | 483 30.839 1,6 | 11,6 425 27 | 384 1.787 2,1 | 25 457 05

Aex.-08 | 843 31.830 2,6 | 40,6 465 8,7 | 88,6 1.731 51 | 10 482 21

Iovv.-09 | 897 31.803 2.8 | 54,0 491 11,0 | 130 1.713 7,6 | 11 507 2]

Aex.-09 | 729 31.145 2,3 | 49,7 492 10,1 | 91,9 1.634 5,6 | 16 520 3,1

Iovv.-10| 870 32.569 2,7 | 94,3 543 174 | 948 1.690 5,6 | 40,2 549 73

Aex.-10 | 547 32211 1,7 | 97,8 514 19,0 | 132,0 1.527 8,6 | 40,1 562 7,3

Ionovio BéAyo Avorpio

a p v a p v a p Y

Iodv.-07 | 182 2761 0,7 | 375 1.220 3,1 | 148 848 17
Aex.-07 | 44,1 3.006 1,5 | 56,3 1302 43 | 148 885 1,7
Tovv.-08 | 47,1 3221 15 | 385 1.368 28 | 142 955 15
Aex.-08 | 63,6 3409 1,9 | 58,0 1276 45 | 41,3 1.060 3,9
Iodv.-09 | 70,7 3485 2,0 | 545 1.194 4,6 | 28,1 1.048 27
Aek-09 | 76,1 3.447 22 | 413 1157 36 | 21,7 1.030 2]
Tovv.-10 | 126,3 3488 3,6 | 363 1.217 3,0 | 242 1035 23
Aex.-10 | 67,0 3475 19 | 72 1136 06 | 95 979 1,0
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Teppovio TodXia Itodio

a B v a p Y a p v

Iodv.-07 | 243 7.381 3,3 | 390 6.879 06 | 20,8 3.092 0,7
Aex.-07 | 268 7592 35 | 829 7.120 12 | 281 3407 0,8
Tovov.-08 | 192 7689 25 | 754 7316 1,0 | 166 3.583 05
Aex.-08 | 278 7.893 35 |190,6 7.711 25 | 50,3 3.694 14
Iodv.-09 | 274 7711 35 |[130,7 7.798 1,7 | 342 3.752 09
Aex.-09 | 224 7436 3,0 |129,0 7.657 1,7 | 27,1 3.748 0,7
Tovv.-10 | 226 7.641 3,0 [133,1 8191 1,6 | 355 3.991 09
Aex.-10 | 93* 8305 1,1 |409* 7830 05 | 476 3796 13

* Noéufprog 2010.

Znpetwon: Ta otoyeia yia 1o evepynuko eivar and tv EKT. Ta otowyeia yia ) xpnpotoddtn-
o1 efvat ané toug 100)oyIopoTs Ty KevipkdV tpanel@dv: Evepynuiké / Lending to euro area
credit institutions related to monetary policy operations denominated in euro.

Iy EKT, TtE, Central Bank of Ireland, Banco de Portugal, Bank of Spain, National Bank of
Belgium, ONB, Bundesbank, Banque de France, Banca d’ Italia.

[apatnprjote pia peydn peiworn tov Savelopot oto Seltepo [0V TOV
2010, ) onota pag gépvet kovtd ota emnfneda tov Iovviov tov 2007. Ot yeppa-
VIKEG Kat 01 YOAMKEG Tpdmeleg €xouv peldoet §pactikd TV IPoo@LYI] TOUG 0TV
EKT. AvtiBeta, ot eAAnvikég kat ot moptoyadikég Statnpotv otabepd to Savet-
Op6 Toug, eVe ot 1pAavOikég Tov €xouv avgrjoet. Xto tédog tov 2010, ot eAAnvi-
KEG Tpdmeleg SaveiCovrav and v EKT nepimov €98 616. To mood auvtd eival
oe andAvta pey€0n) to Sevtepo vpnAdtepo oty Evpwldvy, petd v IpAavdia,
aAAd to VPNAGTEPO 1S TOCOGTE TOL EVEPYITIKOU TV EYXMPLOV TPALECHY. AVTL-
otoiyel mepimov oto 19% tov evepyntikos tovg kat woodvvapel pe to 43% tov
eAAnviko0 AEIL Eivat ovvendg mpogavég 6t 1 peddovriki] mopeta g EAG-
dag kot tev tpaneldv g eivatl dpeoa ovvoeSepéve) e v moATKY Yop1iyn)-
ong pevotdtytag and v EKT. To 6o ovpPaiver kat pe v IpAavéia. O kiv-
Suvog 1 moAtikij g EKT va avotnpomnoufel oto péddov €yet ovvenag peya-
Avtepn enibpaor) oe moArtikd adtivapeg ydpes s Evpwldvng.

Yy Sudpkera tov 2010, ) kpion otv EAAGSa, oty IpAavdia kat oty vié-
Mo nepipépeta g Evpoldvng, oe ouvuaops pe tv npopavy) E\Aenpn ov-
ykAtong andypewy petali twv MoATKGY nyetdv oty Evpoldvy, épepe v
EKT og 600ko0A1 Béon. Xwpls va mapekkAivel and 1o otéyo tov mndoplopod,
€IpETIE OLYXPOVWS VO KatapEpeL va kabnovydoel Tig ayopég péoa ot 6ivy tov
SlAPOVIGY TV MOAITIKGV NYEOLOY TV OLAPOPETIKGV XWPGHV, GOTE VA 1)V OHO-
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otabeponou)Oel o yprpatookovopiké obotnpa. Evtuyog yia v EKT kot yio
TIG YOPES TG EVPWIATKIS mepIPEpetag, To 2010 Sev yapaxtnpiotnke and mAn-
Boplotkég méoeic. "Etot, 6nmg eibape mopoandve, napeiye dpbov pevotdtn-
Ta 011G EMPEPOLG Tpdmeleg.

To Mdio tov 2010, pe Tov mnBwpiopd va kivetton og YapnAd entneda, 1) EKT
Eekivnoe va xproponotet tn) Aeyopev) «mpnviki] g noAtikij» (nuclear option),
SnAadi) v anevbeiag ayopd KuPepviikdV opoAdywv otr) Sevtepoyevij ayopd -
Securities Markets Programme. Xto Audypappa 5.3 mapovorddetat avd efdopdda
T0 VIGAOUIO )G OVOPAOTIKIG a&l0g TwV OpoAdYwV mov elye ot katoxy g 1) EKT
petd to Eexivpa avtg g napépfaocns. H EKT Sev avakowavel Aerrtopépeteg
yia v poglevot) v opoAdywv mov ayopdlet, aAAd ovppova pe Snpootoypa-
PIKES AT POPOPTES 0L AYOPES AVTES APOPOBV KUPIWG TIG «TIPOPANPATIKEG OLKOVO-
ptes g EAAadag, g Ioproyadiog kot g IpAavdiac®. Metd tig ouvavtrjoeig tov
Ntafég ota tédn Iavovapiov tov 2011 kau ) Stappor] 6t to EFSF nmpokettan va
QIIOKTHOEL TV KavGTTa §ayopds KPaTIKGY OOAGYmY Tev Yopdv 15 Evpwlo-
i, 1) EKT otapdtnoe g ayopés. Xug 4 @efpovapiov, 1) ovopaotkt] afio twv
opoAGywv mov glyav ayopaotel and tv EKT éptave ta €76,5 Sig (ECB, 2011b).

Avaypappo 5.3.
Securities Markets Programme
Ovopaorikij alia opoldywv oryv kavoyij tye EKT
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Touvg tedevtaiovg pveg tov 2010 efyav eviabel o1 méoeig yra mapoyij me-
PLOOGTEPNG peLOTATI TG otV ayopd. Yrootnpilstay 1 Snpovpyla evég mpo-
YPappatog Hapoyjs pevotdtnrag avaAoyou tg «5eltepng moooTiki|g yaAdpo-
one» (4 «QE 2»), mov npdogata epappdodnke otig HITA and 1) Fed. Téoo 1
mOavoloyotpevy) véa napépfaocy 600 kat to 1161 vIGPYOV IPSYpaPpa ayo-
pag opoAdymv €yovy Sextel Kptiky amé tovg veppayouvs g ave§aptnolog
¢ EKT. To Baowkd tovg emyeipnpa oyetiCeton pe v napékkAion g Kevpt-
k1js Tpdmnedag ané to faoikd g otéyo, mov eivar 1) Siatrjpnon tov mndwpt-
opot ¢ Evpwldvng oe yapnAd enineda kot 1) €upeot) GLOTHATIKI] EVOOYG-
Anorj mg pe Oépata Snpootovopkig TOATIKI|G.

[Tpoonaddvtag va avtipetonioet ) ovyKeKPLpEVI) Kptuki, 1) EKT otig 2
Aexepppiov 2010 avaxoivooe 61t 6ev Oa 1fjrav avtibetn oe pla avgnon tev
€ 750 815 tov Evponaikod Myyaviopot Xujpi€ng. To emyeipnpa avtd €pye-
Tal va gvioyvoet v droyr 6t 1) EKT emowdket v €6066 g ané 1) Stadt-
Kaolo Mapoxg peLOTOTTAG 0TV ayopd Kot TV eMotpor g oto Pacikd
g 0téY0, Hov efvar 1) emdiwgn yapnlot mnbwpiopos. Aev eivar Tvyaio
HoAs Tpets npépeg mpv and o Evponaikd Xupfoviio tov Aekepppiov o I1po-
ebpog s EKT Jean-Claude Trichet, oe ovvévtev€rj tov, avakoivwoe 61t vio-
otnpiCet ) peyébuvor tov Evpoenaikot Myyaviopot Etjpi€ng téoo 6cov ago-
P o tpog Tev Srabéotpwv kepadainv 600 Kat Tovg okonovs tov. H ovykekpt-
pévy Sjdwor) —ov 1p0Oe téte oe avtibeor) pe g aviiototyeg mPoHETELS TV Ku-
Bepviioewv ¢ T'eppaviag kat g F'addiag— exArjpbnke wg npoonddeta tng
EKT va anepmlakel and ty mapoyij peuotét)Tag oTig ayopeg Ko Vo eMoTpE-
el 0Tov aAG POKPOOIKOVOHLKG Th)G pGAo, TIov glvatl 1) GOK101) VOLOROTIKAS
noAtukrg kat 1) Stapvlagy yapnlot mAnbwpropot oty Evpwldvr).

H EKT, otnv npoypappatiopévi) ouvavinor) tov Atotknukot g Zopfou-
Mov onig 15 AekepBpiov 2010, amopdoroe va avgijoet ta Stabéopa kepddaid
¢ katd € 5 616 (ané € 5,76 616 o¢ € 10,76 S16). Baoikdg okondg tov ouykekpt-
pévou p€tpouv gaivetat va eivar 1) Bwpdxion tov wodoytopot g EKT évavtt
mOavay (v ané 1o npéypappa ayopds eAAnvikey, ipAaviikey noptoya-
AMKGOV Kt GAAOV OpoAGy .

To 2011, epdoov ta xelpdtepa g eVpoIAiKI|S Kpiong mapéAbouy, 1) moAt-
uk1 g EKT avapévetar va yivel neploodtepo NePLOPIOTIKI] KOl PLE TEPLOOGTE-
PO EPLPAVE T OTPOPI] IPOG TO POKPOOLKOVOHLKS aT6Y0 Tov AnOwpropov. "Hor,
o k. Trichet €yer pidrjoet Snpooing yia 1) avaykaotiky] avty otpo@r], yeyovog
mov emraytvetal kot and 11 AfjEn ¢ Onreiag tov, tov OxtdPpto tov 2011, kot
v mpogavij embupia tov va agijoet nioo tov v EKT andAuvto kupiapyo tov
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nAnOwplotikotd otéyov. H oyeny O€or g EAAGSag kat tov eAAnvikév tpare-
{ov avaykaoukd 0a Svokoldevtel, av ovveyicovv va €xouvy v Gl avdykn pev-
otétrag nov eiyav ot Sitdpketa tov 2009 kat tov 2010. BePaing, n otabepo-
10{101) TV MPOCOOKIGY Kat 1) peiwor) Tov eAAVIKGV EMTOKIOV avapévetat vo
pewdoovy v avdykr) npooguyfg oty EKT, agot ot katabéoeig Ha otabepo-
nou)Bobv, 1 a&la twv eAANVikdv opoddywv wg evexdpov Ba avgndel kot 1 Sa-
tpaneliky ayopd otadiakd Oa avoiet kat yio tig eAAnVikéS Tpdmedes.

5.5 H EXA@Sa pripootd o molvety) nepuifteio,.

Yto npato tpipnvo tov 2011, 1 kpilon e§axkodovbel va ennpeddet v mopeia
)¢ eAAnvikjg otkovopiag. Ot mpoPA€peis g Tpdikag yia toug peddoviikoig
puBpovs avdamtvéng, mov yivovtat Hetikol and to 2012 kat votepa, Sev kabn-
ovydlouv evkola tig ayopés. Kat avtd, S ot pua andr apidpnuiki pe fdor tig
npofAépeis Tov Betikot oevapiov g Tpdikag yia to AEIL, Tov mAnboplopd,
1o neplidpra emrokiov pe ta avriotolya yeppavikd, addd kot ta onpaviikd
npwtoyevi] nAeovdopata g 16€ng tov 6% tov AEII, defyvel to yp€og va md-
ver o 158% tov AEIT to 2012 kot to 2013, mpotot apyioet va peidvetat otadia-
kG dote va ¢prdoet mepimov oto 131% to 2020.

Zrov ITivaka 5.3 neptéyoviat ot mpoBA€peis Noepfpiov - Aekepfpiov 2010
Tov ANT ya v tepiodo éwg 1o 2020. O mAnbopiopds mpofAénetan va eiva
HKpoU Bpoug, pkpdtepog tov atdyov tov 2% ¢ EKT. To ANT kat, yevikdte-
pa, 1 Tpéika vmob€tovv 6Tt ot Srabpwtikég petappudpioeis Ba avéfoouvy tov
QVIAyOVIOPS OTIG ayopES MPOiGVImY Kot VI PEOLAV, eVe) Ha cuyKpatjoovy v
at§non v Ipaypatikéy podoy kdtw and ty avriotolyn at&norn g napa-
yoywdtyrag. “Etot, ot tipég Sev Oa avePaivouvy ypriyopa, kat Oa avaktnOel pé-
pog g anoleobeioag oto mapeAd6v avtaymvioTkGTTog.

Zrov Iivaka 5.3, 0 pubpde avnong tov npaypatikod AEIT grdvet to 2,7%
10 2015 KO ot1) OLVEYELR TTapapével otabepds. Eival évag pubudg npoottds, pe
Sebopévy) v mpéopatr wotoptky epretpia pOpdV g td&ng tov 4%. Av, no-
PEPIUTTOVIWG, 0 pOPGG emtayvvOel katd pia moocootiaio povada, Téte o Adyog
XpEoug wg pog AEIT pnopet va néoet oto 91% to 2020 and to 131%, nmov eivar
10 oevaplo faong.” Guoikd, akdpn Kot tote, o Sexaetio apydiepa, 1o YpEog

62. To oevaplo avtd g EF/EKT/ANT @aivetat va kpiPet kan emmAéov Oetikés viobéoets, H16-
T and pév g 1 pey€Buvon tov pubpod avamugng katd pia mocootiaie povada Sev apkel yia
va petwdel o Aéyog xpéoug wg mpog AEIT katd 40 mocootialeg povddes.
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elvan peyddo, oA peyaditepo yia napddetypa ané to xpéog tov 2010 g loma-
viag, v onofa 1) ayopd niede pe peydAes anattodpeves arod6oels. Av aviiotps-
@G, ato péXdov 1) ayopd empévet oe vPnAGTEPES aoS6oels ané Ta véa ek6166-
peva eAAnvikd opdloya, mepimov 2% napandve ané tig npoPAEpeig Tov oeva-
plov Pdorg, t6te 0 AGyog Tov Xpéoug wg mpog to AEIT to 2020 embevdvetar oto
145%. H embeivoon Sev eivar moA6 peyddr), eneidn) 1) EAAGSa Sev yperddetan va
Byet oty ayopd va Savetotel mpv and to Sevtepo e&dunvo tov 2013.

ITivakag 5.3
O1 npofAéyers tyc EE/EKT/ANT yie v EMdda

2009 2010 2011 2012 2013 2014 2015 2020

AEIT npaypotuké (% petafolr) 42 30 1.1 21 21 27
AEII anomnfoplotis (%) 30 15 04 08 12 13
AEIT ovopootiké (€ 6i6) 230 227 230 237 244 254
TIoolbyio Tpeyovodv Zuvadaydv

(% AEII) -104 71 61 52 43 -33

Ovopaotiké Emtoxio Anpdéotov
Xpéovg (%, néoog 6pog)
Emtéxio 10etolg yeppavikod
opoAdyou (povadeg Bdong)
[Tep1Bdpro emrokiov emmAéov

49 46 50 54 57 57

225 275 350 350 350 350

10eTo0g yeppavikos opoAdyov 550 525 350 300 300 300
(povadeg Baong)

Aamndveg yia tékoug (€ Sig) 146 149 17,2 196 21,3 214
Aandveg yua tékovg (% AEIT) 64 66 75 83 87 84
[Tpwroyeveis Aardves (% AEIT) 43,1 432 42,2 40,7 373 36,1
"Eooba I'.K. (% AEIT) 39,8 424 432 44,2 434 420
ITpwtoyevég Ioolbyto (% AEIT) 3% 08 1,1 35 60 6,0
Ioogoyto I'evikijg Kupépvnong (% 06 74 64 48 97 94
AEI)

TIooCtyro I'evikiig KuBépvnong (€ Sig) -22,2 -16,7 -14,7 -11,3 -6,6 -6,2
Anpéoto Xpéog (% AEIT) 141 152 158 158 154 150
Anpéoro Xpéog (€ 6ic) 324 344 363 374 376 381

Anpéoro Xpéog (% AEIT pe 2%
VWNAGTEPO EMTOKLO)

Anpéoro Xpéog (% AEIT pe 1%
vynAdtepn avdamtvén)

141 152 158 159 155 153

139 148 151 147 140 132

IIyyij: IMF, Country Report No. 10/372, December 2010, viodoyiopof Eurobank EFG Research.
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Iapatnpijote otov Iivaka 5.3 611, eve) o Snpoctovopké EXAetppa petd-
Onke kotd mepinmov €14 61g o 2010, to 2011 n avtiotoryn mtéor eivar pévov
€5,5 8ig, kat 1o 2012 €2 616. Avté eivan €va epgavég pagiddpt oty dnpootovo-
Ky moAtiky], Gote va popéoet 1) otkovopia va Eepuiyet and ) Pabeid vpe-
on tov 2009 - 2011. BePaing, orig mpoPAéypers g Tpdikag Bewpettar Hedopé-
vo 6t 1) enoxy ¢ Snpootovopiki|g Attétntag Sev tedetwdvetl to 2011 1 2012,
Mmnopet 1) Snpootovopiki] npooappoyy va eivatr pikpdtepn) petd to 2010, aA-
Aa e€arolovbel va veiotatat. Ta napdadetypa, petd to 2012 ot mpwtoyeveig
Sandves wg m0oootd Tov AEII peidvovtat moAs ypriyopa. Ané 42,2% to 2012,
néptovv oto 36,1% to 2015. T'a va ovpPel kdt té€toto 1) onoadfinote avgnon
TV Snpdoiwy Samavay oto péddov npénet va vroAelnetat oNRAvVIIKG g av-
&nong tov ovopaotikot AEIL “Etot pévo Ha Snpovpynbotv npotoyevy meo-
vaopoata nepinov 6% tov AEIL, tkavd va pewdvouy To Snpéoto Xp€og mg ooo-
016 Tov AEIL. MdAota, oto Mvijpévio yivetal oagijg avapopd yia GLYKEKPL-
péva emudéov pétpa v neptodo 2012 - 2014 g 1d8ng tov 5% tov AEIL

“Eva e6)oyo epdtnpa mov mpokvItel eivat Ieg g pia Tétola enoyr Attdtn)-
tag Oa popéoet va vidpEet avdmtugn. H andvinon eivat 6t 1 avdmtody Sev
avapévetal va PaoiCetal méov otg Sandveg tov Anpooiov. Avtibeta, 1 avd-
o avapévetat va €pbet ané ) pelwor) tov kot Pdpoug tov Anpooiov
otV okovopiar Kot ané v avtriotolyn) av&non g aviayovioTKGT)Tag Tov
wwtikot topéa. Iapatnprjote 611, av ot mpwtoyevels Sandveg neptypdpoovv
0wotd 1o 181K6 Pdpog tov Snpéotov topéa oty eAAnviky otkovopia, téte oVp-
gova pe g mpofAépeig tov Iivaxa 5.3 avtd to e161k6 fapog peidvetal and
47,9%, to 2009, oto 34,4% 1o 2010. Xto péXdov, to Anpdoto mpoodokdtat va
Aertovpyet wg armddg Oepatoprlakag otabepdv KAVEVLVY Og pia okovopia pe
neplool] Stapdavela kat petovpevi Stapbopd. Duvoikd, avti] 1) avapevopevn
ovppikvwor) tov Anpooiov Sev avukadiotatatl ebkola kat ypryopa ané éva
peyaAUTEPO KOl IO OVTAYOVIOTIKG IO1WTIKG TOPEN KA, OUVENKG, EXEL ONIAVTL-
KEG mapevepyeteg atnv avepyla kat oto Protikd eninedo. EAnilovpe 6t 1) eAAn-
vikl] Kowovia Oa avté§el avtr t) Spapatiky npooappoyy.

210 oxeTIKG 10166080 addd peadiotiké oevdpio tov Iivaka 5.3, vndpyovv
onpavtikd pioka. To nmpéto pioko €xet va kavet pe 1) Suvatduta g onpe-
pwiig owkovopiag va aneykAwpiotel and v 6@eor) oxetkd otviopa, Ipog To
1é)og Tov 2011. Avté pmopel va yiver pévov av 1o kaxkd kKAipa otig emyetpii-
O€1G KAl OTa VOLKOKUPLA avtiotpagel’ ot enevdioels otapatjoovy v kabodi-

63. Xty emtoyyj epappoyr] oxptfas avtdv twv pétpev fade epotnpatikd o aglodoyikdg oi-
koG Moody’s to Aeképppro tov 2010.
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K1j Toug mopeia kat ot e§aywyés avardpypouv. ITpotndbeon yia avtd eivar va
K tonou)fovv ot mépot tov EXTIA* va npoywprjoovy véa ZAIT: Kat va entta-
xuvboutv kdmoteg wiwtikonoujoels. Enfong, va apyioovv va anmodidovv otadia-
Ka ot Stapbpotikég petappubpioes, feAtidvovtag v avtayoviotkstyta. O
aneykAopiopdg emtaytvetat iaitepa, av ot Evponaiot moAttikol Sdoouvv pia
a&émotn kat optotiky Avon otov atedr] eVPEIAIKG S1OCIOVOPIKG pryavi-
Op6 mov neptypdgetat oto dpOpo twv Buiter & Rahbari (2011) otov napdévta
Tépo. Av, yio napdadeypa, Eekabapiotel to tonio tov Evponaikot Mnyavi-
opot Xt1jpi&ng, Oa peiwboty ta eAAnvikd emtékia kat o avgnOel 1) pevotdy-
Ta Tov eAANVIKOU Tpanedkol OLOTHPATOG, EVIOYVOVTOG TV MOTWTIKY ENEKTA-
01] KOl TIG MAPAyOYLKEG SpaotpldtyTes Tov I1WTIKOT TOPEQ.

To Setdtepo peydlo pioko evtonidetal oTov Xp1patoolkovoks topéa. Tov
Iavoudpio tov 2011, to eAAnviké tpanediké ovotnpa ouvéyie va daveiletat
ané v EKT éva mooé peyoaditepo tov €90 616, Gtav to ouvoliké evepyntiké
Tov ftav Atyo peyaddtepo and ta €500 dig (Ilivakag 5.2). To mood daveiopot
and v EKT Sunaowdotnke oty Sidpketa g eAAnvikig kpiong. Mia kdpia
artia frav 1) andlewa katabéoewv oty Sidpketa tov 2010 ¢ t6Eng twv €30
816 kat, Kupimg, Tov naydpatog g Starpanedikig ayopds yia tig eAAnvikeég
Tpanedes. g apyés tov 2011, ot eAAnvikég Tpdnedeg anoppogovoav mepimov
T0 éva MEPITTO TV OLVOAMKGV Savelwy g EKT, Kat pévov ot 1pAaviikég tpd-
neCeg Saveilovrav neproodtepo. Av dourév 1) EKT anopaoioet va neptopiogt
v napoyl pevotdtntag, ot eAAnVikég tpdnedes mbavév va avaykaotovy va
PELOTOIOUOOLY TR TOL evepynTKOL Tovg. EmuAéov, o kivbuvog va aroAe-
000UV axkdpn neptoodtepeg katabéoeig dev elval eVKATAPPGVIITOG, APoU TaL ap-
vTikd yeyovéta yia v Evpoldvn noAdamlaoidlovtat, kat ot "EAAnveg avt-
Spotv avBdppunta kat ypryopa. XZvyypoveg, 6nng ovvijbwg yivetal oe nepio-
Soug Bpeong, to 1oooots Tev davelwv oe kabBvotéprorn av§dvetat, méfovrag
érol v kepSopopia kat v kegadatoki] fdon tov tpaneldv.

Noat pev vndpyouvv pioka yla to tpanediké ovot)pa Kot )y otkovopio ye-
ViKGTEpa, ta ploka Gpmg napapévouv Srayetpiotpa. Ot eAAnvikég tpdmeleg
fjrav kot ovveyiCouvv va eival omotd opyavopéves. Aev ndoyovv ané mpépAn-
pa gepeyyvtnrag, addd ané npépAnpa pevotdtrag. Atabétovy aképn paki-
Adpra yio v nepintoon emdeivwong tov ouvinkov xpnpatoddtyorjg tovg.™

64. Ta stress tests Tov IovAiov 2010 yia tig eAAnvikég tpdmeles €6e1§av Gt o1 peydAot eXAnvikol
wwtikol tpamedikol Gptdot efyav emapkr kepadaioki] endpketa (Tier I ratio), axdpn kat oto
Suopevéotepo viié e&€taor) oevdpro. To teot mpoéPlene €va «kobpepar yia ta eAAnvikd opdAo-
yo g té&ng tov 23,1% yia ta opdloya oto YaproguAdkio ovvaddaydv. Avtd anotedovoav to
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Meydlo pépog Tov epyactdv Tovg, éva 1ocootd nepimnov 25%, npoépyetat and
10 e§WTEPIKG, aIb YHPeS GIOL Ol OIKOVOPIKEG oLVOIKeg elvar KadUtepeg. Ot
HePLOOGTEPES AIIS TIG TPANECES €YouV, €MIONG, PEIGOEL TA AEITOVPYIKG KOOTY)
TOUG ONPAVTIKG, eve €xouv mpofel Kat og S1dpopeg popPeg Kepadatakijg evi-
oyvong. Znpetdote, emntong, 6t and to daveto twv €110 6ig, €va mood €10 Sig
éxet kaboprotel yia v kegadaaxi evioyvon 6owv tpanelov fpebotv o ava-
yk1. EmnA€ov, ) onowadijnote peAdovuky nieon and v EKT yia peiwor) tov
Savelopot avapévetat va yivel pévo av oto 6o xpoviké Stdotnpa ) Starpa-
eIt} ayopd Eekvijoet otadtakd va avoiyet yia tig eAAnvikég tpanedes, £0tm
Kat pe vpnAé K6oTog.

“Eva tpito ploko oto oevdpio g Tpdikag €yet va kavet pe ) Suvatdyto
TV StopbpoTikdy petappudpioewy va av§foovv pakponpsbeopa to Suvit-
K6 1poidv g xOpag. IToAAég akadnpaikés pedéteg Sefyvouv 6t 1) eniSpaor
TV Stpbpotikdy petappubpiosov eivar peyddn. O Zévinlog (2010) extipd
6t éva npéypappa StapHpotikey petappubpioewy oty ayopd Tov p) epno-
pevotpmv ayabodv (Kuplwg vmpeotav) Kat oty ayopd epyaociog mov Ha peiw-
oet 1o neptddpto (mark up) otig pég paxpoypovia Oa €xel copevtiki) enidpa-
o1 oto npaypoatiké AEIT 17 m.p. “ExOeor) g Evponaikijc Emtpornig (European
Commission, 2010c) ektipd 6Tt pua pévipn peimorn v npaypotikoy plodov
katd 1% Ba onyrjoet oe pia av€non tov AEII katd 4%, oe téooepa ypovia. H
610 €kOeor) extipd 6u pua pefwon katd 5% oto mark up otig Tipég Ha 0dnyij-
ogl o o avgnorn tov AEIT katd 2,56%, og névie xpévia. Enfong extipd 6t po
peiwon oto nepddpio twv eAAnvikdvV opoAdywy katd 100 p.p. Oa €yer wg armo-
tédeopa v avEnorn tov AEII katd 1,5% to 610 €tog. O Buis & Duval (2011)
EKTLIOUY 6T 1] owpevtiky enidpaon oto katd kepaAfv AEIT ¢ EAAGSag, ot
Oéka ypovia petappubpioewy otig ayopés mpoiovimv kat epyaciag addd kat
010 POPOLOYIKG Kal a0PAALOTIKG obotnpa, eivar mepinmov 17 m.j., 1 Sebtepy
vPnASTEpN) EKTIPAPEVT) eM{GpaoT) oTIg XWpes Tov OOZA.

[apd 11 pedéteg, moddot avadutég pe Svokodio anodéyoviat v nepinto-
o 11 EAA@Sa va propéoet va avadiapbpaoet v otkovopia tg. ITotebo 6t
ot anaoiédogot avaAvtég voekTipoty to péyebog g npoondbeiag. Ot pe-
Tappubpioeis tov 2010 amotedovy enavdotaot) oto eAANVIKG KATEOTHEVO, TOL
yio Seraetieg apvijOnke va kavel to napapikpd nov Ho evoylovoe ovykekpt-
Péveg opyavopéveg petopnpieg kat ovppépovia. To aopaAtotiks, To epyacta-

6,7% tov oLVEAoL TOV EAANVIKOV KPATIKGV OpoAGywv oty katoyt] Tovs. H ouvolikr ovopaott-
k1] a&ia g ékBeong Tov eAAnVikGy vid é\eyyo tpaneldv oe eAAnvikd opdloya rjtav €56,15 Sig
(Blundell-Wignall and Slovik, 2010).
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K6, T0 O1o010voIKG, 1) anedevbépwor) towv enayyeApdtov kat 1) peioon g
onatdAng otig AEKO, ota voookopeia kat otovg OTA anotedotv peydleg je-
tappLOpioetg ot onoteg prropotv va av§oovy o SuvNTIKG IPOIGY ONPHAVTIKA
KOl Vo EHOVOQEPOLV T1) XOPO O€ P VEa PaKpoypovia addd toopponnpévn
avantu§laky Tpoytd.

“Eva tedevtato {qtnpa €yet va KGvet pe to viépoyko Bipog tov xpéovg. IToA-
Aot avadutég, akdpn kat Grav napapepiCovy ta napandve pioka Kot tov Kiv-
Suvo va unv enadnOevtovy ot Betikég mpoPA€peis g Tpdikag, Bewpotv to fd-
pog evog ypéovg 131% tov AEIT to 2020 SvoPdotaxto. Empévovy Aoév oto
oevdapio g ypeokomiag, 6nAady, g dpvnong amd to eAAnviké Anpéoto er-
OTPOPIG TOL GLVOALKOU 11000V TG OVORAOTIKLG a&lag Tmv opoAdywy dtav av-
TG Afjyouv, Kat g emotpo@rjg evog KAGOROTOG PGVOV, EMELTO QTG ONAVTIKG
«xovpepa» g ogeldijs. Befaing, oe pa eAedBepn ayopd ko owkovopia, 1) xpeo-
komf{a givat eikti] pévo epdoov 1 EAMGSa ndpet va yperdletat §ava Saveikd
oto péNlov, Gtav, pe GAAa Adyla, amoktjoet v IKavotTa vo eloTIpaTTeL To
€006a mov KaAvITovy Tig 6LVOALkESG Sardveg ANV TOV TOKOV, av €yt Snladn
npwtoyevi] meovdopata kabe ypovo, ywpis eSaipeor), oto Suvekés (1] modtov
Eeyaotel 1) xpeokonia and t) O6pnon tov enevéutdv).” Eopeova pe tov Ii-
vaka 5.3, n EAAdSa Oa pmopetl and to 2012 va €xer mpwtoyevy] mleovdopata
KOl OUVENKG TGTE Povo, kat epdoov to meptfdAiov ¢ Evpwldvng to emtpé-
net, Oa €yet ) Suvatdtyta va ypeokonrjoet .

To nepipdaddov 6pwg g Evpwldvng Sev emrtpénet ) ypeokonia. Xty re-
pimtwon g EAAaSag, to {qmpa g ypeokomniag meptmAEKeTal ané To yeyo-
vig ot 1) ydpa €yet 1161 Seopevtel yia ddvero €110 61g ané yodpeg g Evpo-
(@dvng kat 1o ANT. Ze auté to Sdveto 1) EAAGSa Sev pmopel va apvnOel amo-
nAnpop oto aképato. EmmAéov, ot 16idteg mov Stakpatovy orjpepa eAAnvikd
opdloya efvar katd kipto Adyo tpdneleg g Evpwldvne. Katd ovvéneia,
anépaor) ypeororiag eivat pia ané@aoct) mov 0o An@dei arné kowos pe ta vié-
Mowa kpdtn g Evpwldvng, kat Sev anotedel pa kabapd eAAnviky anéga-
o1.% Av ywétav kabapd eAAnvikn) anégaon), téte 1) népta €§660v and v Ev-

65. H ypeoxomnia Sev onpaiver 6t ot katabéteg Ba ydoowv ta xpfpatd tovs. Inpaivet, Gpog,
6t ot opodoytotyot Ba ydoovv pépog TG enévuotjg Toug.

66. Eivar S6okodo va gpavtaotel kavels v emdoyi] g xpeokomniag and v idia v EAAGSa,
axopn kat yia 8iotedeic Adyovs. Xtnv EAdSa, opoloyiotyot eivan kuping ta aopaiotikd to-
pefa kat o Tpdmedes. e nepintwon «<KOLPERATOS, Ba €Tpene Thv EMOPEV) TO KPETOg va S1006-
og1 T aoQaAoTIkG Tov Tapelo kar mOavéy opropéves Tpdneles, kuping vid Kpatiké €Aeyyo. Ta
opdloya oty kuptétta v EAAfjvev mBavév va gravouv ypo ota €80 6ig 1j meproodtepo.
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ponaiki ‘Evoorn kat v Evpoldvn Oa dvotye Stdndata. Aev ovpgépet v EA-
AaSa avtt] 1) Ador), obte moAttikd obte kat owkovopikd.” O Kapapotdng (2011)
oto Gpbpo tov otov mapdévia tépo napabétet Aentopepds Tovg Adyoug yloti
i ypeokoria Oa efye KataoTpentikég ovveneteg yia v EAAGSa.

Ot Cottarelli, Forni, Gottschalk kat Mauro (2010) avaAdovv 6Aa ta emiyet-
PIpOTa OV OVAPEPAPE TAPATIAVD Y10 YPEOKOTI{O Kat, STIWG Kat 1) Hapandvm
avdAvor), Ta aviikpotovy wg avebaPikd. ZOppwva pe v oyt tovg, to {1)-
ToUpevo efvat To 10040y10 Kéotovg-mpédetag and pa ypeokonia. To kéotog ef-
vat tepdotio, okovopkS kot noAtikd. H wgéleia dpog eivar pikpr, aképn
KOl pe «kovpepar 6 ta&ng tov 60%. Av, yio napdadetypa, 1) etjora empapuov-
o1 t6koV eivat 7% tov AEIT pv and to «koUpepar, 1) etjota o@életa €Xet pa
opo¢n 6 TaEne 4,2%tov AEIL I'a tv o@éleia avty, Spog, Oa npénet ta pel-
Aovtikd emtokia SaVeloPol va Py emnpeactotV apvTikG amd v anoAelo
a&rommotiag mov Ha em@épet 1o (610 1o «koVpepa». X11) ovljtnon mov yivetat
otnv EAAGSa, ot avadutég Eexvolv to emmAéov KGOTOG TOL «KOVPEPATOS» 0T
eMTOKIA IOV TANPGOVEL 0 11WTIKGG Topéag, Ta onola e0KoAa pmopel va viep-
Botv T mévte mocootiaieg povadeg tov AEIL, yeyovdg mov ernnpeddet v ot-
KOVOMIKI] avamtun oto Sujvekés. AAwote, oto napeldov, npwv va evraybou-
e oty Evpoldv), ta emtékia Savelopot frav ndpa mods vynd. Xwpis Aot-
n6v va ovvunoloyiovpie GAAeg apvTIKEG OIKOVOIIKEG KOl MOAITIKEG HOPALE-
Tpovg, 1) kabapi] o@élela ané éva «kovpepar» eval apvITIK].

Yudpyovv, puotkd, kat modAég avtibeteg andypets. Ot Buiter kot Rahbari
(2010), oe pedétn g Citigroup, approfritnoav v Hoapandve oy, 6Tt To
evOeYOPEVO KIjpLENG MTAYELONG QTG €va avanTuypévo Kpdtog eivat adtavon-
10. M avdAvon K6otoug-wPpédetag popel va amodeikviel g mo o@éAijrn )
YPEOKOIIIQ YLt Pl VIIEPYPEMHEVT) XWPAL, OIS T}V eNASLVI) 61 HOGLOVOLKI] ITPO-
oappoyt] nmov anattettat. Yoot pilovv, entong, 61t 1 pedétn tov Cottarelli et
al. ypnotponotet pécovg 6povg, eved avtibeta to mpdPAnpa efvat To Tt eivan mi-
Bavé va ovpfel oe xdpeg mov Eepetyouy katd moAd and to p.6. EmuAéov, kat
avtoug, Oa mpénet va e§etdletal To evoeyopevo 61 pévo miipovg addd kat je-
pkig xpeokomiag, To onofo eival moAs mbaviétepo. Oewpovy b¢ v ENAdSa

67. Opwopévor mpoteivouvy v €080 ané v Evpwldvy og ) Ador oto npépAnpa aviaywvi-
otikdtnrag, 616t téte 1) EAAGSa Ba pmopel va enavéddet oty Spaypr pe o peydAn vnotipy-
on. H vnotipnon épwg Sev petafddder tig Savelakés vmoypewoelg. Ovte Abver to npépAnpa
avtayovioukdutag, apot amlag Oa gpépet mnbopiopd. Aviibeta, 1) €5o8og and tmy Evpold-
v1) Ba em@épet andeia otovg katabétes. Towg eivat kat o pévog Tpdmog va ydoouvv ta xprjpa-
4 Tovg o1 Katabéteg.
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OG TV avaIrtuypévn yopa 1) onofa givat mo mbavév va YpeoKomjoet, pe v
IpAavia va akolovOet. *

Mia mbBavij Adon oto vrepPoAiké Gpog tov ypéovg otnv EAAGSa eivar 1
avadidpOpwot] tov, Ywpis Kdmoto «kovpepar, aAdd pe empnRKLvor) g NiepPo-
pnviag AfjEng kat pe yapnAd emtékia, nov va nAnoidéoovv avtd g l'eppaviag.
' tovg Savelotés, autd onpaivel 6t napapévovy eyKAmPLopévol otny enév-
Svon v eAMANVIKGY 0poAGYwV yia parpdtepo Ypoviké Stdotnpa, Yopis 6pmg
va ydvouv éva pépog tov kegadaiov tovg. Mia tétola Avor) 1161 mpowbettat yio
10 6aveto twv €110 Sig. Aev eivar adiavénto va akodovbrjoet kGt napépoto
Kat ylot To bIIGAouIo TRIjpa tov Ypéovg, kTt mov Ha e§aptn el and tr) Swanpay-
pdrevon avdpeoa oug ydpes ¢ Evpmldvng kat otoug teAdikotis kavoveg Aet-
tovpyiag tov EFSF.

Etvatr onpavtiké va emonpaviel 6t pua avadidpbpwon yopls «<kobpepo»
Sev pépvet yprjyopr) anokAtpdrwor) tov ypgovs. Mia tétola avadidpbpwon tov
xpéoug Sev Adver to mpoPAnpa emotpoprig twv davelkdv. AnAdg To napotei-
vel Kat €10t 51eVKoAUVEL TV amomAnpop tov, Kaddg 1) yopa avantéooetat.
Al6T1, eve) To Bpog tov ypéovg mapapével ota (Ol mepinov enineda, to péye-
Bog g otkovopiag av€dvetal ypnyopdtepa Kat, KOT eNEKTAOL), PEYRAGVEL KO
1) Suvardtnta ovdoyijs ea6dwv. Tprjyopn anoxkAipdrwor) Ha €pepve 1) nOAn-
o1 1 1 pakpoxpévia piobwor) neplovolakwy ototyeiwv tov Anpooiov.

Zvpnépaocpa: Mo véa enoxr ywa tov k6opo, tnv Evpdmn kot tyv
EA\Géa

H npdtn Sexaetia tov 21ov ardva onpadedtnke npdTa and pio HoyKoopa
noAttiki) kpion), pe agetnpio tv 111 Zentepfpiov, kot perd and pia noyko-
Ol XPPATOOIKOVOLKY Kpio1), TTov Gpotd g Sev €xet {joet o petamolept-
K6¢ k6opog. H yprpatootkovopiki] kpion Eexkivioe and €va ouvévaopd mol-
Aanm\év napayéviwv, pe koptdtepo v vpnAr] péyAevorn kot v vrotipnorn
TV KWWOUVOV ot oupneplpopd twv enevoutdv, aAdd Kuping tov enevevukoy
Tpaned@dv Kot MOAAGY GAA@Y XP1PATOOIKOVOIIKOV pPecadOvIny, [e TV drpa-
1) emdingn ya ypriyopo képdog. Ot napdyovieg avtof 0d1jynoav oe povokeg
OTIG AyOPEG OKIVIT®V KOt O€ MAELGSa IePIMAOKmV XPILATOOLKOVOPLKGY TIPOTG-

68. Trv (61 drroyn) vioBetel 1) mhetovdtra tov avadutdv. BA., yia napddetypa, Gros and Mayer
(2011), 1 Darvas, Pisani-Feri and Sapir (2011), ot onofot mpoteivovy to ouvatvetiké pe v Ev-
PV «koUpepa» 0G T POV MPoonTiKy yio 1) fiwoipdtyta tov Xpéoug g EAdSag.
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viwv ta onoia, avti va Stapopomolody tov kivduvo, tov anékpufav. H kpion
ytinnoe kupiwg 1o SuTikG KGO, enetdy] oTg YOPeg AVTEG mapatnpROnKkav
(POUOKEG, EVA) Ol APEPLKAVIKEG KOl EVPWIIAIKES TPAIeleg jtav ekelveg Mo &i-
xav enevéioet oe to§ikd npoiévra. H kpion epgpaviotnke npdta oty Satpa-
ne(ik1j ayopd tov Adyovoto tov 2007, padi pe tov kivéuvo aviiovpfadlopévou,
Kal OT1) OLVEXELL KOPLUPOONKE PETE TV KATEPPELOT) TG EMEVOVTIKI|G Tpdre-
¢ag Lehman Brothers xat t)v eonevopévy Sidonon g aopaAtotkis etatpei-
ag AIG to Xentépfpro tov 2008.

H xpnpatooikovopiky] Kpion petaoynpatiotnKe o€ 0IKOVOPLKI| Kpior), Gtav
ol Tpdmnedeg mePLOPLONY TIG MOTHOELS IPOG TIG ENMYELPHOELG KAL TG VOLKOKUPLA,
a@ov 1) pelwon) Tev Kepadainv Tovg and Tig anmAeteg oty afia twv meplovota-
KGOV Tovg ototyeimv enépepe moANAIAQOIOOTIKY aVayKaoTIKY peimor) Tov peyé-
Boug Tov evepynrikol Tovg, Gote va StatnpnOel 1) Kepadatakr tovg endpkeLa.
Aut6 €ywve 8waitepa eppaveg oty xprpatodstnor) tov Siebvoig epnopiov, to
onofo katéppevoe To Tedevtaio Tpipnvo tov 2008 kat to mpdto tpipnvo tov 2009.
"‘O)og o mhavijng ennpedotnke téte, S1611 0 mAavijtng eivar méov ouvOedeps-
VOG J1€ OTEVEG EMITOPIKEG OYEoels. Enmpedotnke 1) yertoviki pag Néa Evpom,
al@ akSpn Kot ot YOpeg pe otabepd YPNIOTOMOTOTKG TOPER KOt e OeTikovg
puOpots avamtuéng, 6nwg 1) Kiva, n Bpadidia, 1) Ivéia kot 1) EAAGSa.

Ot kvPepvijoetg Kat ot KevIpikég tpdmedes éomevoav va S1a00oouV Tig Y6-
PEG TOVG g EMEKTATIKEG MOAITIKEG. Ot mOAMTIKEG ftav Staitepa emOeTikeg Kat
E€puyav and ta otevd épra g kabiepwpévng aviikukAikig moAtrtkis. Ta &n-
HOOLOVOMIKG TTOKETA yia T1) S1d0woT) TeV Tpaned@v Kat )G OLKOVOMKLS Spa-
otnpiétntag apbHévnoav, eVe oL VOPIOPATIKES apXEg, e mpoe&dpyovoa t) Fed,
KQWVOTOPN 0oV pe VEeg evpnpatikég pebddoug mapoyxrg pevotstnrag. Tedkd ot
apyés ta Katdpepav, arnopevyoviag pia fadeld kat pakpdypovy Ugeor), puo
eQraATIKY emavAANPI TV SpapaTikey yeyovetov g dekaetiog tov 1930. Xig
avarrtuypéves owkovopies, to 2010 rjrav €rog otabeponoinong kat pikpig avd-
KQUy1G. XTIG aVOITUOOGIEVES, HTavV £T0G ONPAVTLKIS at&nong tewv pubudv
avamtvérng.

[Mapd v avdakapyn), o SUTIKGG KGOpOG o1jpepa BPIOKETAL AVTLIET®IIOG pe
T andévepa g Kpiong, pe vpnAn péyAevon tewv Kpatey, pe evdAmto xprpa-
TOOIKOVOMLKG TOPEQ, e LPNAG IPAYPATIKG EMTOKLA TOL WSIOTIKOT TOpER Kat
pe T mpo Kpiong avicopporrieg va ovveyxiCovv va vpiotavtal og TayKOoHo
en{nedo. Katd ovvénela, v endpevy Sekaetia 1] OIKOVOPIKY] avamtu§n tov
QVAITTUYPEVOV YOP®Y avapévetal va eivatl kpdtepr) and avt mov ovvnbioa-
pe ot Sekaetia mpv and v Kpion), v 1) OLKOVOPLKI] Kat HOAtTIKY SUvaun
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petatorietal mpog TG aVAIITUOOGHEVES XWPES YpIyopdtepa amd mptv. Xuy-
XPOvwg, vid v ayida tov G-20 Ywpdv kot v nalaidtepn opdda Tov Kpa-
v ¢ Baokelag, avapoppavetatl to S1e0vEG Ypnpatookovopiké ovotypa
KOl TO KOAVOVIOTIKG Tov mAaioto, dote oto péddov va etvar mo otabepd, Atydre-
po poyAevpévo, mo evaiodnto otovg Kvdivoug Kat, yevikGtepa, Aiydtepo emtp-
penég oe e§dpoets. Epappsloviar 161 véeg kavoviotikég pubpioeig oty Ev-
pan Kot g HITA, kat €yovv mAéov SpopodoynOel véor kat mo avotnpof Sie-
Ovels kavoviopol yia v ke@adatoki] endprela twv tpaneldv, ot enovopals-
pevol Xoupgovia g Baotkefog I11.

[Tépa and v kpior, 1 Sekaetia mov népaoce yapaxtnpiotnke Kot ané €va
Mo onpavtké yeyovos: To nelpapa tov koot vopiopatog oty Evpdmn.
To xowd vépopa €pepe moAAG 0@EA) 0TIV OIKOVOMLKI] OLVEPYOiQ TOV KPQL-
v ¢ EE-16, 1 owkovopikij avdmtu€n 1fjtav yprjyopn kat xopis iaitepoug
Kpadaopovs, eved 0 oTéY0g ¢ oTabepdTITag TV TIHAV A6 TV KOWI] KEVIPL-
k1] Tpdneda, v EKT, enetedyOn. H avantuln, 6pwg, amodeixbnke etepofa-
p1js, pe tov Evpwnaiké Néto va yaver avtayovioukéujta kat o Boppd va
kepbiCer. ENefppata tpeyovody ovvadlaydv oto Néto, mheovaopata oto Bop-
pa, kat pe to obvolo g Evpwldvng pe pndeviko 1 eda@padg mleovaopatiké
1o00byto anévavtt otov viréAotno kéopo. To npéPAnpa eivar yvootd: 1) efoo-
dog otv Evpwldvny anattotoe oGykAton ovopaotikdv peyedodv pévo, 6nong o
nmAnOwplopde kat ta Snpootovopikd eMelppata, kat 6yt o0yKALOn )G Ipay-
HoTikijg otkovopiag.

To 2010, to neipapa tov eviaiov vopiopatog meEotnke Eviova and Tig ayo-
pég, mov fitav Wiattepa gvatodnTonoupéveg and TV IPonyovpev) XpIpato-
OLKOVOLIKI] Kpion) o€ onotadfjnote atéAeta kot anartovoav vipnAd aopdaAtotpo
KwoUvou. Me évavopa to eAAnviké dnpootovopiks npéBAnpa kat to Spapatt-
K6 ab1€§060 16 o1kovopiag g, ot ayopég avakdAvpav 6Tt 1) KOl VOpLopa-
Tky) moltiky otnv Evpwldvy Paciotnke oe éva npiteAég 61pootovopikoé otko-
Sépnpa. “Etot, moddd aporfaio kepdlata pe tepdotiong népouvg vié Stayeipt-
o1), apvotpeva {omg va avtidn@bouy to moAtiké Siaxkifevpa g evopévng Ev-
pwg, elte anépevyav v €kOeon oe evpoIaikéd pioko eite enévévav pe Ka-
Bapd owkovopoteyvikd kprtfpra oty mbavétyta SidAvong g Evpoldvns. H
nponyospevy Stebvijg kplon petadddyOnke oe g fabeid kpion ovvoyrig g
Evpwladvng. MdAota, yia kdnoteg x@peg g Evpoldvg kat yia éva optopé-
VO YPOVIKG Stdotnpa, Ta neptd@dpla emTokimy e Ta aviiotolyo YepHavikd €yt-
vay moAU peyaAdtepa akSpn kat and v enoxq mpw ané ) dnpovpyia g
ONE, 6tav ot ydpeg Sev e&€616av opdloya oto kowé vépopa!
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X Sudpkera tov 2010, o1 modtikég nyeoies oug xdpes g Evpwldvng ep-
gaviotnkav va tpéyouvy niow ané ta yeyovota, Ympig va pmopolv va oupepo-
VIJoOLV 01O €0pOg 1§ aratrtotpevig 6takvBepviukig ovvepyaoiag. H porj tov
e&edi€ewv Sev mpénet va exnArjooet, a@ot and ) pia peptd ot ayopés Bédovy
anotedéopata e8¢ Kl tpa, Kat and v GAA 1) moAtuky kovAtovpa oty Ev-
ponaixy ‘Evworn anattel ovvaiveorn kat opopwvia. Me kabBvotépror), Aouiév,
10 Mdo tov 2010, ot nyéteg g Evponaikic "Evwong éonoav v EAAdSa ané
1) xpeokomia, mapéyovrag Tptetég Sdveto €110 i, kat oty ovvéyela Snpovp-
ynoav €va kowvé tapeio Gipovg €750 Sig pe ArjEn to 2013, yia mbavij oribeia
oe onowadijnote Yopa s Evpwldvng ) ypelaotel.

Ané to Mdro tov 2010, ot moAtikég nyeoieg Stampaypotebovrat Tov Kowo
nopovopaoty oty StakvPepvnTiki Tovg ovvepyaoia. Metd 1) Eévodo Kopu-
¢1is tov Aekepfpiov tov 2010, vdpyet 161 ovppwvia otig apyég tov Topi-
opatog Van Rompuy, nov ovvendyetat éva otevétepo €\eyxo ota S1p1ootovo-
JKG Tov KGO KpdTovg-pédoug s Evpwldvng: peyadttepr épgaot) oty pelo-
o1 tov dnpooiov Ypéovg: €Aeyxo 0To 100LBY10 TPEXOLOWV ouvaAlay®y kGDe Y-
pag addd kat v apyy g «avtiotpo@ns prpogopiagy, Sndadi], kavéveg av-
TOPOTNG LIIOYWYHS O¢ Kabeotdta emtypnong Kat noweyv 1 €506og ané ta
onoia pobmobéter yngogopia. Yndpyet, eniong, ovpgovia yia T peAdovti-
k1] mpooappoyy g Zuvoijkng g Atoafdévag, dote va emrpénetat 1) Snpovp-
yla pévipov tapeion Sitdoworng twv Ywpdv vié npobvnobéoeis. To {fpa €k-
doong Koo evp®OpoAGyoL €xel el mpog To napov oto poyeio, addd dev
anoxAetetal to Oépa va enavéddet pe Stapopetiky (ong pop@r, pEow twv Su-
vatotjtov napépfaong mov Ha €yet to kowd tapeio EFSF.

To ®efpovdpio tov 2011 o1 Evpwnaiot nyéteg enéktevav 1o ouvtoviopd
TV noAtukav. Ot kiptot ypnpatoddtes g Evpoldvng, mov eival ) I'eppavia
kat 1) Taddia, pe Stompaypotevtiké 6mdo ) pey€buvvon tov EFSF kot to fab-
p6 eveli&iag tov ote va avupetonifel Kploelg, empévovy oe €va XEPHPwvo
Avtayoviotikdu)tag, yia tg xopes g Evpoldvng, mov va neptéxet kowvd aro-
SeKTOUG EPLOPLOPOUG OtV MOALTIKI] Ptob@y Kat 1008 pdtmy, 0To aoPpaAloTt-
KO 1) o1} opoloyiki] noArtiky. Eivar §okolo va extyunOet 1 Aerrtopeprig te-
Ak katdAnén tov napaoknviakdy Stampaypatetoenv. To teliké amotéde-
O, IOV avVayKaoTKG Oa efvat €va LIIOOTVOAO TOV EMPEPOLS TPOTAOEWV, EVL-
oybet ) ovvoyi] s Evpwldvng oe oyéon pe o vidpyov maioto kat napéyet
HEPLOOGTEPES EYYVIOELS Yl TO arIpGoKoIto PEAAOV TOL KOWVOU VORIopaTog.

H EX\G8a Sev Siexdikel 16iaitepa ebonpa yla ) Sekaetia ¢ Hapapovig
g otV Evpwldvy. Me otéyo v €l0086 pag oty Evpwldvy katapépape
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Kat petdoape tov mAndwplopd kat neptopioape ta Snpootovopkd eXAeippa-
ta. Anodavoape €101 YapnAd npaypotikd emtokia kat Gvonorn) twv enevévoemy
Kat ¢ Katavdloons. H nponyotpevr) anelevbépwon tov tparnelikol ouot)-
patog kat 1) €6086¢ Tov oty evpUTEPn) Yewypapiky meplox padi e To mo vyt-
€6 Suvapks Tov eAANVIKOU emyelpnpaTkol KGopov efyav S@oet pia véa avto-
nenoifnorn ot xdpa pag. ‘Opog, petd vy emrtvyia g ewoédov oty Evpo-
¢avn ko ) okAnpr Sovdeid yro v npoetotpacio twv OAVUmak®dy Aydveov
tov 2004, enavanavbrikape.

H EX\dSa 6yt pévo dev npoy@prnoe oe StapOpwtikég petappubpioes, mov
fjrav yla v otkovopia ¢ péoa oty ONE pia nodtukii-povédpopog, adAd,
amevavtiag, otadlakd Povokmoe T0 Kpdtog pe Samdves kot viaAAjAovg, Y-
pis avtiotolyn Pedtimon tov vinpeoidy tov. Ta eowtepird kot e§wTepikd €A-
Aetppota embewvddnkav. To 2009 1 katdotaon €ptrace oto anpoydp1to,
agot katad§ape va Aertovpyolpe e €va Kpdtog Tov omoiov ot Sandves frav
41% vypnAdtepeg and ta é0oda, SnAadi| katd €36 61¢ 1j 15,6% tov AEIT! TV av-
T6 Kat ot SaveloTtég pag, Gtav to avieAijgponoav oto tédog Tov 2009, apvidn-
Kav va pag daveioovv napandve. H dpvnon g ayopds pdg enéfale ndpav-
TOL VO OUVETIOTOUE, Kat €01pmEe Tar vidAotna pén g Evpwldvng va pag Sa-
veloovv autd, pofovpeva petagl dAAwv 6t pa ypeokormia g EAAGSog Oa ka-
Takppvile Tig Tpdnedés Tovg, oL ot YApPTOPLAGKLA TOVG £XOLV T TEPLOOG-
tepa eAAnvikd opdloya.

H 81e6vijg kpion €pepe v bgpeon) otv EAAGSa kat tov maviks otig ayopeEg.
Or BaBitepes Spwg artieg g eAAnvikijg kpiong eivar avtéyboves. Aev €xovv
KOWEG pideg pe ) Stebv kplon. H Siebviig kpion anmdég Eeokénaoe to eyyo-
pto Snpootovopiké npéPAnpa, mov yiyavioonke ev péow eyydpiag igeons. H
S1ebvi|g kpion €onaoe 1) povoka piag neptédov eAAnvikijg avamtving pe da-
VELKA Kat VPNAEG amottijoelg T1)g eAAnVIKGG Kowmviag yia éva protikd eninedo
nov Hev propovoe va ot piet 1) eyydpra napayoyl). H povoka Ha éomade kot
pe onowadijnote dAAn Swatdpadn mov Ba npotevoioe bgeon oty EAAGSa. H
S1ebvi|g kpion anddg €onaoce v eyydpla povoka pia dpa apyttepa. Epga-
viCetan fowg mepiepyo kat elpmvikd, addd 1) Siebviig kplon) efye kot €va etk
QIoOTEAEOHA Y10 T YOPO oG, Aol 600 vopitepa ondlet pia Sloykovpev ¢pov-
OKa T600 pkpdtepn) eivat og péyebog kat, ovvenwg, téoo edappitepeg ot ov-
VEIIELEG TOV OTMOOTPOTOS TG,

Ty EMada to 2010 Eekivnoe pia peyddn mpooappoy, pe yvopova t)
otadtaki] pelwon Tov SNPootoVOIIKGV EAAEIIPATOV KL TV avapéppwor) TV
Sopdv g okovopiag. H owkovopia Sev pmopet mAéov va kiveftar ot Bdorn
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6 mpo ONE e&uyiavong, kat 1o 2020 to kpdtog avapévetal va amotelel pi-
KpGTepo kKAGopa ¢ owkovopiag, and to 2009. H npdékAnor) eival ovvenadg je-
yaAn, kabdg o 1810TIkGg Topéag kadettal va GUMIANPGOEL TO KeVE g oTadt-
axijg anéovpor)g Tov ONPIEoIoL TOPEN A6 TNV ITOPAY®YT] LIIPECLHY, YOPIG
TOUTOYPOVES ONOVIIKEG TAPATIAEVPES ATIOAELES 0TV oY GA o1 Kot 0To Pi-
otik6 entnedo. Ipdypatt, o kpdtog ekAoyikevel otadiakd t Aettovpyia tov,
HELOVOVTOG T onatdAn Kat T1) Ypa@elokpation Kot IpoXwpoviag oe coPapég
Sapbpotikés petappubpioels (ao@adiotikd, epyaotakd, S1HoolovopKS, KAeL-
otd enayyéApata, napaotkovopia, k.Am.). O 6iwtikég topéag kadeitat va yi-
VEL IO §WOTPEPI|S KOL ITEPLOOGTEPO AVTAYWVIOTIKGG, PE EPPOOT) 0TV ITOLGTH)-
TO TOV IPOOPEPCPEVOY IPOIGVTIWY Kat LI PETL®Y, dAAd Kat 0 Snpdotog Topé-
ag mo Aettovpykde. Befaiwg, ) addayn otn Soprj g okovopiag kat 1) adda-
y1j KovAtolpag otov mnBuopd naipvovv xpévo. Xperdletat viopovy kat eXa-
¢pd atotodokia.
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