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ITPOAOT'OX

Ot owovopkés kpioelg o0ALG Kol Ol TTOYEVCES UEYOAMV EMLYEPNCEDMV OKOUN KOt
OAOKAN POV YOP®V Evol GLYVO QOIVOUEVO GTNV TOYKOGULO 16TOPI0 Kol OaGyOAoDV TV
avOpoTOTNTO. TOLAGYIOTO amd TOTE MOV AElTovPYeEl 1 otKovouio TG ayopds. Atepmtdton
Kavelg Tog etvat SuvaTdv 01 ONUEPIVEC OTKOVOUIEC [Le TOAALOTAAGLOL OTKOVOUIKE epyaleio o€
oxéon pe 1o mapelBov va un yvopiovv tdg va aro@vyovy tétown gavopeva. Daivetor mwg
etvar omv avBpomvn evon 1 emoviinyn Aabov. Eivor ouwg BéPato 6t evd o tpdmog
EKONAMONG, TO. OTOTEAEGUOTO KOl Ol EMMTMOOELS Mo Kpiong eivon mepimov 1010, o€ kabe
mepinmtwon ot autieg dapEépovy kol Ba Empene avtéc va peletnbodv oe Pabog. T'a va yivel
OUmG avtd, Ba Tpémet vo avatpEEove 6TO TOPEABOV KAVOVTAG Lo GOVTOUT OVAGKOTNGT KOT
APYAS TOV TTWYEVCEDV TOV VEDTEPOL EAANVIKOD KPATOLS KOl GTI) GLVEXELN KATO1WOV UEYOA®DV
OKOVOUIKOV Kpicewv Omm¢ to peydAo kpoy tov 1929-30 kabmdg kot g mpoOoEATNG
OUEPIKAVIKNG YPNUATOTICTMTIKNG KPiong mov ennpéace Kot v EALGOa otnv peyoAvtepn

Kpiom mov yvOpLIGE TOTE.

H xatdppevon g Lehman Brothers piog amd tic peyolvtepeg enevovtikég tpameles oTic
HITA onpatoddmoe v apyn TG UEYOAVTEPNG TAYKOGLULOG UETOTOAEUKNG OWKOVOUIKNG
kpionc. H ypnuatoniototikn kpion otic HILA. petadddnke oe oAdkAnpo tov kOGO Kol ot

Tpameleg SIEKOYAV TIG YPNUATOOOTNOELS GE WOIDTEG KO EXLYEIPNOELC.

To eMnvikd kpdtog ta terevtaio 30 ypovio €xel dnuovpynoetl €va aitepa LYNAO
ONUOCI0 YPEOC TO OMoi0 OTIG OedOUEVEC aVTIEOEG OIKOVOUIKEG GLVONKES Ko e&outiag TV
SPHPOTIKAOV adLVOUIOV NG EAANVIKNG otkovopiag otdnke adbvoto va ypnuotodotndei.
Avti Tav 1 apyf TS OIKOVOUIKNG KPIoNg TOov SlavOovE, To aitia TG omoiag Oa mpémel va
avalntOovv e GUYKEKPIUEVEG OTKOVOUIKEG TOAITIKES TOL OKOAOLONON KAV aTTd TIG EAANVIKEG
KuPBepynoelg petomoAtenTikd. Amd ta téAn tov 2009 kot apyég 2010 1 eAAnviky owovopio
avtetonilel cofapd mpoPfiiuata, KoOMOG £xel To deHTEPO UEYOADTEPO E€TNGCLO EAAELLLO
KPOTIKOD TPOHTOAOYIGHOD KOl TO deVTEPO PEYOADTEPO OMUOclo ypéoc otnv Evpomaixy
‘Evoon. Anod to 2009 péypt ofuepa mopatnpeitor pio olopkne kot owenm peiowon g
OLKOVOUIKNG TNG 0pactnplotnTag. OAo To LOKPOOIKOVOIKA HEYEDT, OTmG 1 amacyOANoN, TO

€0viKd Tpoidv, o1 eMEVOVCELS EMIEIVOONKAV.

H advvapio egummpémmong tov dnuociov ypéovg avdykace v eAAnvikn kuPépvnon vo
otpagel oe e€mtepkn Ponbeta. Tov Mduo tov 2010 vroypaenke Mvnuévio pe 1o ANT v
EE xor v EKT ®ote va kohveBel 1 davelokn avaykn g yopos. Xtic 29 Iovviov 2011



ynoiotmke and ™ Bovdn tov EAMjvov to "Meconpdbeospo [TAaicio Anpoctovoutkng
Yrpatnywng 2012-2015" ko otig 12 dePpovapiov 2012 vrepyneiomke ot BouvAn tov
EMvov tpotacn vopov yia m cupeovia tov 200 Mynupoviov mov vréfaie 1 kufEpvnon
[Tomadnpov. Znpepa kot evad £govv Anedel pétpa dvcavdioyo Tov Papovg mov pmopel vo
onNK®Mcel 0 pécog ‘EAANvag moAltng 1 mpaypatikny owovopio cuveyilel vo emOEVOVETOL e
™V avepyio vo KoTaypapel véo pekop kot tov uva Noéuppio tov 2011 éptace, copemvo pe

ta otoryeia g EAXTAT, o10 20,9%.

H emdeivwon g otkovopiog amoTumdVETOL GTO ATOTEAECUATO TG EPEVVAG TTOV JLEENYOYE
N €peLVVNTIKY opdoa TV padntov tov oyoieiov poc. H €psvva avty mapovoialel Tig
EMNTMOGELS TNG OWKOVOUIKNG Kpiomg oTig okoyéveleg Tov padntov a&oroyel Tig gvBiveg

SPOPOV POPEMV KL TPOTEIVEL HETPA YIOL TNV OVATTTLEN KO TV OVIKOWT TNG OLKOVOLLOG.

Ta péin g epevvnTiknig opdadag mpoomabnoov péca amd TNV €PEVVE TOLG Vo
OTOTLUMGOVY TO, OTASWL TNG VPECNG TOL OEPYETOL TO TEAELTOiO YPOVIHL T EAANVIKNY
owovopia, vo avalnmoouy Tig autieg aALd Kot va Tpoteivouy pétpa d1eddov. To eyyeipnua
OV ENOUICTNKAY Ol LoONTEG NTOV LEYAAO oV OVOAOYIGTEL KOVEIG TNV EAAEWYT] YVAOCE®MVY KOl
BaCIKOV OWKOVOUK®V €VVOLDV, AP0V Yo TPMTN YPOVIA EPETOG OKOAOVONCAV TO VEO
TPOYPOULO GTTOVODV GTO OTOI0 0EV GUUTEPIAAUPAVETOL TO UAOMUA TOV OPYDY OUKOVOUING.
To amotélecpa tovg emPpafedel kot Bo NOeAA Vo TOLG CLYYOPD Yo TV TPOSTADELD TOV

KatéBoiav.

Aovkoag Hhiog — Owovopordyos-®uoikig Aymyng
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KE®AAAIO 1° EIZAI'QTrH

Avtikeipevo g ovykekpiuévng epyociog tvor n tapovcioon g EAANVIKNG OIKOVOLUKNG
Kpiong Omm¢ ot £xetl avamtvybel amd v apyn Tov 2009 péypt ko onuepa. H epyacio avty
éyve ota mAaiclo Tov HEOHUOTOC TOV EPEVVNTIKMV £PYOSIOV TG A TdEng Tov 2% Avkeiov
Kapditoog

Y10 mAaiolo EKTOVNONG NG €pYaciag 6to 10 Ke@AAoLo yiveTal avapopd 6Ty 1eTopio TV
HEYAA®V OIKOVOUK®V Kpioewv Tov vedtepov EAANViKoD £0voug aAld kot oTig peydAeg
OKOVOUKEG KPIGEIS MOV GLYKAOVICOV TOV KOGUO EPELVAOVTOS KLPIMG TO aitio Kot Tig
EMNTMOGES TOVG. Ta Bepatikd avTikeipevo avtov Tov KePaAaiov emueAndnke n opddo Tov
arotedoboav ot pantéc I'kdtong Nikog, Agotovvng Anuntpne, Kootdung Amootoing,
Noaocidmoviog Anuntpng kot Tlatlidene INopyog.

210 20 kePOAOO 0ovOADOVTOL OPIGUEVEG POCIKEC HOKPOOIKOVOMKESG £vvoleg Ommg
TANO®PIoUOG, avepyio, OVIOY®OVIGTIKOTNTA 1) YVOOY TOV OTOiwV &ival amapaitntn yo Tnv
avéivon mov Oa akoAovOnoel. EmumAéov divovion ot opiopoi opiopéveov  Aéemv mov
oyxetilovtoan pe v owkovoukn kpion omwg PSI, Spreads, Haircut, Opdioyo, CDs «at
TAPOLGLALETOL O OKOTOG KOl 1 Agttovpyio KATOumv Oebvadv opyaviopu®mv Onmg 10 AteBvég
Nouwopatikd Tapeio ko 1 Evponaixny Kevipwn Tpanela. Ta Bepatikd avtuceipeva ovtod
TOV KeQoAoiov empueAndnke m opddo mov omoteAovoav ot pobntég Mmékov Katepiva,
Kookviotg Apne, Kmotonoviog IN'dvvng kot [omanétpov Ecvopdv.

210 30 keQAANI0 Tapovotdletal N eEAAVIK OKOVOLIKY TPOYUOTIKOTNTO GTNV TEPT000
™G TPOCPUTNG OKOVOUIKNG KPiomg.. AvaAvetal AETTOUEPDS TO YPOVIKO Tov Egkivinoe 1
OLKOVOLLKY] Kpiom, 6e moleg ydpeg emektdOnke kot e&gtalovtal ol Topeic mov £xovv mAnyel
QTAVOVTOG UEXPL KOL TNV TOPVI] OIKOVOUIKT] KatdotaoT). Ta Oepatikd avtikeipeva autov Tou
KePoAaiov empeAnOnkay ovo ouddec podntov. H tpd opudda tv omoia amoteAodoov ot
poontég Addpov Ogodmpa, Mavoing Mdprog, Nuwoidov Katepiva kot [Mommd TCEvn
acYOAONKE LE TO 1OTOPIKO TNG Kpiong, To aitio, TIS EMMTOOCEL, TO POAO TV debvov
OIKOVOUIK®OV OPYOVIGUAOV TOL avEAAPBOY TNV xpnuatoddtnon tov EAANvikoy ypéovg addd Kot
T0 mepleydpevo tv  ovuPdoewv mov vmoypaenkav. H devtepn opdoo v omoio
arotehovcav ot pobntég Aboavociov Xtépovog, Enviapag AAEEavopog, ITlamakdotog
Yepaeeip kot [araBavaciov AAEEaVOPOC acyonOnKe Le TN SAPOPPMOOT) TOV OIKOVOLUK®OV
deiktmv otnv EALGSa kot v Evpomnm tov 27 kot tov yopdv Tov Evpd ard to 2005 péypt

oNUEPOL.



Téhog mapatiBeviot ta amoteAéoUato TNG EPEVVAG EPEVVAG TOL JLEVIPYNGOAV Ol HAONTES
™G €PELVNTIKNG OUAdOG Kot avadelkvdel mola givar m yvoun tov EAAMvov yu v

OlKOVOLUIKY] Kpion.



KE®AAAIO 2° TO AEEIKO OIKONOMIKQN ENNOIQN KAI
OPQN ITOY XXETIZONTAI ME THN KPIXH

2.1. MoKpootKOVOUIKEG £VVOLEG

2.1.1. II\m0opiopog

[IAn0mpiopde eivat 1 TEoT AOENGTS TOV YEVIKOD ENUTESOL TOV TGV GTHV otkovopio. "
To péyeBog tov mAnBwpiopod mpocdiopiletar amd v e£EMEN TOL OEIKTN TIUDV TOV
ayofdv Kot TV LANPECIOV KOOGS Kot TV e£EMEN OPIoUEVOV OPOLOJEIKTAOV TTOL APOPOVV

10 JEIKTN TIUAV KaTavaA®TY]. Exel Hovo apvnTiké EMMTOOELS, YIOTi:

e  Melhvel TNV 0yOPAGTIKTY) SOVUVOUN KOL TNV OVTAYOVIGTIKOTITO TG OIKOVO TG
e Evioydel TNV avIGOKOTOVOUT TOV EIGOOTLLOTOG
o EvBappivel Tig el0aymyég

o [lepropiler ™ pomn Yo amotapicvon

EIAH TAHOQPIEMOY

A. IIin0opropoc ntnong

Epopoaviletar oe meptddovg £viovng OKOVOUIKNG dpaotnpldtnTag Kot Onpiovpyeitor AOym
avénong g cLVOMKNG {NTNONG TOV TPOTOVTOS TOV TAPAYETAL LE TANPT OTACYOANCT TWV
pnécwv mapaymyns. 'Etor mpokadeitonr avénom oy ayofdv KL vInpecioy.

B. [IAn0mpropdg k66TOVG

Epopoaviletar 6e meptdod0ovg LITOTOVIKNG dPASTNPLOTNTOG Kol OPEIAETOL KVPIMG OTIG ATEAELES
TOL UNYOVIGHOV TNG 0YOPAS KOl GTOVS POPOVG.

I'. Evoayopevog ITAn0mpropoc

Ewcaydpevog mAnBwpiopdg vdpyet oty mepintmon avénong Tov TGV TV TPOTOV DAOV 1)
avénong g {NTnomg TV YYOPIOV TPOIOVIOV 0md TO EEMTEPIKO.

A. KategvOovopevog ITAn0mpiopoc

KoatevBuvopevog mtAn0wpiopog vdpyet 4tav o1 VOUICUOTIKES apyES aLEAVOUY TV TPOGPOPA
XpfpoTog.

E. ITAn0wpropdg Adpaverog


http://www.euretirio.com/2010/06/timi-agoras-agoraia-timi.html
http://www.euretirio.com/2010/06/deiktis-timon-katanaloti.html
http://www.euretirio.com/2010/06/agora.html
http://www.euretirio.com/2010/06/foros.html
http://www.euretirio.com/2010/06/prosfora-xrimatos-oroi.html
http://www.euretirio.com/2010/06/prosfora-xrimatos-oroi.html

[MinBwpiopdc adpdvelog ovopdaletar o mAnbwpiopds, o puBudg avénong Tov omoiov &ival
otafepic. Awpépel amd Tov oTAGILOTANOWPICUO TOL GuVAVTATOL OTAV LITAPYEL TOVTOYPOVA
TANOoPIoHOC KL avepyia (DPeoN).

XT. Epgovic ain0opropdg

Z. Apavig ITin0mpiopog

Apavng givar 0 TANBwpiopdg 0tav vtapyovy TANO®PLoTIKEG TECELS aAAG eEoVdETEPDOVOVTAL
He ovvémelo va unv avEdvovton ot Tipég. H eovdetépwon avtny pmopel vo emtevybel pe
KpoTikn mopéuPacn , SNAadn emdoOTNoN TG TWNG EVOS TPOIOVTOG 1| VTOTOVIKY] TPOGPOPHL

r .z . r r ;1
€VOG TPOIOVTOG OV KATOVEUETOL GTOVG KOTAVOAMTES [LE OLYOPAVOULKO OEATIO.

2.1.2. Avepyio

Avepyla opiletar oG T0 TNAIKO TOV aVEPY®V HOG TEPLOYNG TPOG TO GLVOMKO EPYOTIKO

dvvapkd oe avtnv. Exepaletor og mocootd el TG KOTO TOL €PYUTIKOV OLVOUIKOD TNG

GLYKEKPLUEVNG TTEPLOYNG.

http://www.euretirio.com/2010/06/ergatiko-dynamiko.html#ixzz1pHO4Gxa4
Q¢ gpyalopevog voeital, kdbe Ppuod TPds®TO T0 0moio cLVdEeTaL pe oyéon e&apTnUévng

gpyaciog pe emyeipnon

Yndpyovv dvo katnyopies epyoalopévav:

1. Qg vrndAinrog yapaxtnpiletar o epyaldpevog oty epyacio Tov 0moiov TPOEYEL TO
nvevpatikd otoryeio, ekeivog dNAadN mov mopEYEl KaTd KOPO AOGYO TVELUATIKY|
epyacia.

2. Qg epyatng yopokmmpiletar o epyaloOUevog Tov TopEYEL KOTE KOPLO AOYO COUOTIKN
gpyacia.

To gpyotkd dvvopikéd omoteAeitar amd OcoVG £xovv epyacio (amAcyOAOVUEVOL) Kot

exetvoug mov d0ev amacyoAovvtal (dvepyol) aAAdd €xovv dnimoel 6Tl emBupodyv kot eivor

dwbéaipot va epyactoiv.

Onov epyatikd dSLVOUIKO EIvOl TO AOPOIGHO TOV AVEPY®V KOl TOV OTACYOAOVUEV®V GTNV

GLYKEKPLUEVT] TTEPLOYN.


http://www.euretirio.com/2010/06/stasimoplithorismos.html
http://www.euretirio.com/2010/04/anergia.html
http://www.euretirio.com/2010/06/kratikos-paremvatismos.html
http://www.euretirio.com/2010/09/epidotisi-epixorigisi.html
http://www.euretirio.com/2010/06/ergatiko-dynamiko.html#ixzz1pHO4Gxa4

10
Eion avepyiag

Eidn avepyiag avdroya pe ) o1bpBpwon g ayopdc epyaciog

1) Kvkhki avepyio ] avepyia amd averapkl] cuvoiki) Cntnon:

Ogeileton 010 OTL 11 GLVOAIKT {NTNOM dEV EMAPKEL Yo VO ATOPPOPNGEL TO TPOIOV TTOV
elval oe Béon va mapdyst n otkovouio, OTOTE PELOVETOL 1) OTACYOANGCT TOV TOPOYOYIKOV
OUVTIEAEGTMV.

2) AwopOpoTiki) avepyio:

Ogeiketon o610 OTL M KAOOIKY N YEWYPOAPIKN O8pOpwoN TG TPOsPOpPAs epyociog dev
avtiototyel ot dapBpwon g {Nnong ya epyacio.

3) Avepyia Tpipng:

[Ipokadeitor and v petakivnorn opiopéveov atopmv amd o pyacio e po GAAN, Le
TopEUPOAT HIKPNG TEPLOSOV avePYiag. AVIITPOSOREDEL O TO TOGOCTO TWV OATOUMV TOV

. ’ 14 ’ I ’ e P2
LLEVOLV AVEPYO GTO SIAGTNLLO TTOV ATTOLTEITAL £®G OTOV aVTA fpovv epyacia.

Emntoocseig avepyiog
A. Ztnv yoyoroyia

Ot Gvepyot £govv YapUNAOTEPT] ALTOTENOIONOT), VIHOOVY ATOPPITTEOL OO TNV KOV@VIOL KO
LE TN CEPA TOVG OVOTTUGGOVY aicOnuata ex0pdtrag Yoo o, Pidvovy ypdvia Tikpio Ki
ATOYONTEVOT] KOl TOPOVCIALOVV GUUMTOUATO KATAOAYNG. AVOTTUGOETAL HEGO TOLG 1|
aioOnon mwg d0ev umopolhv va mApovv ot YEP Tovg To Mvia TS (NG Tovg Ki TGOt
YoMoilovv TIC TPOCOOKieG TOVG OO TOV €0LTO TOLG KOl TOVG GAAOVG. X& TMEPUTTMOCELS
AVEPY®V TTOV YAVOLV Lol LaKpOoypOVia 6Tabept epyacia To 6Tpeg mTov Pudvovy Bewpeiton mwg
etvat LEYaADTEPO amd TO GTPEG TOV EKAVETAL 0td TO BAvVaTO VO KaAoD @iAov 1 omd avTd TG
mapéng pog coPapng appdotiag oty owoyévela. Emiong, otovg Gvepyovg amd@oitovg
devtepofdduag 1 tprtoPaduiag ekmaidevong Tov SLGKOAELOVTAL VO BPOVV OOVAELL LETE TNV
AmOQOITNGY TOLG, GLYVA TAPOTNPEITAL o KOONA®oN otV 1W0TNTA TOL HobNT| 1 TOL
QoutN TN OVTIoTOLY O, GE GLVAPTNON UE TOV TPOTO LONG, TIS a&leg, TNV AVTOEIKOVA TOVG KO TG
TPOGOoKiec TOVG amd Tov €avTO TOVG. OAol TO TOPATAV®, GE KATOLEG TEPUTTAOGELS, UTOPEL VoL
EKQPOCTOVV LEGO OO YOYOCOUATIKA TPOoPANata 1) va fpouv d1€E000 GTOV OAKOOMGUO Kot
OTNV KOTAYPNON GAA®Y OVCIDV, OKOUO KoL OTT] GUUUETOYN OE OVTIKOWVMVIKEG OUAOES Kol O

A EG TaPOPATIKEG GUUTEPLPOPES.
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B. Xty owkoyévero

H owoyéveln og o téroa Katdotaon mailel onuavtikd poro, T0G0 G OTOOEKTNG TNG
CLUVUGOMUOTIKNG KOTAGTAOTNG KOl GUUTEPLPOPES TOV OVEPYOV, OGO KOl (G VITOGTNPIKTIKOG
unyoviopog. Ot dvepyot, avdioya e To poAo Kot Tr BEom TOVG HEGH GTNV OKOYEVELN UTOPET
va vioBovv dapopetikd cuovatcOnuota. Ov véor dvepyor mbavov va exkepalovv o
HEYOALTEPN EMOETIKOTNTO TPOG TOLG YOVELG TOovg, av oausBdvovior 6Tt o1 yovelg —m¢
EKTPOCHOTOL TNG KOWMOVING TV EVNAIKOV- TOLG £Y0VV TPOOMGEL 1 OEV TOVG OMOOEYOVTOL.
IMvovtot amottnTikol anévavti Tovg Kot ToTELOLY OTL TOVS 0PEiAoVY. AALOL VIDBOLV Aoy
oL emPapHvovy TOLg YOVELG TOVG Kot acBdvovtol ot 10101 vevBuvol Tov dev PUTOPOLV Vo
oLVINPNOOLY TOV €0WTO TOVG. 'Evag dvepyog yovéag aicBavetal moAd O10popeTIKE, Yot
aOLVATEL VO TPOGPEPEL GTNV O1KOYEVELL TOV o0 moTevEL OTL opeidel I Ba NBeAe va dDGEL.
'Etol, arcBdvetar , amotuynpévog, ameATiouévog Kot Kakd TpoTumo yio ta ondid tov. Tadet
va glval 0 dvvatdg YoViOg 6Tov 0moio pmopet va otnpydel To mondi, apov aichavetal OTL dgv
umopel ma vo, avtaneEEAOel 6To pOAo Tov. Avti N aicBnon eivar akoua TO EVTOVH GTOVG
Gvopeg, apov oty Kowvavia poag Bewpovvrol axopa ot facikol «kovfointéc» oto omitt. H
yovaiko tetver va elvar mo evélkmn 6" ovtd 1o Béua Ko vo ovtiel kovomoinorm kot
avtomemoidnomn kol amwd ToVg VTOAOUTOLG POAOLG TOVGS, aveEaptnta amd To Tt GvuPaivel GTov
gpyaotokd topéa. Edkd o€ mepmtdoelg mTov 0 Avopoc YAVEL T OOVAELA TOV KOt 1] YuvaiKa
QEPVEL TAEOV TOL AEQTA GTO OTiTL, 0 AVOPUG UTOPEL VO OLGOAVETOL LEIOVEKTIKA Kot OTL YOVEL TO
POLO TOL HECOH OTNV OIKOYEVELD, LE OMOTEAECUO VO KATOQEPETOL EMOETIKA KATA NG

GLVTPOPOL TOV KO VAL VILAPYOVY TOAAES GUYKPOVGELS.

I'. X710 gpyaTiké kivnpo

Ta vynAd mocootd ovepylag odNyovv Ge avnoLYNTIKN HEI®ON NG ovveidnong tov
EPYATIKOD KIVNUATOG, 6° €va 01dyvuto eOPo avdpeso otovg epyalopevovg, v idto oty
TOV 1] GUVOAIKT] KOWV®VIKT] KOl OIKOVOUIKT] OVIGOTNTO, Lo KOL 1] 0LyOlVOKTIOY|, AITOPPOPOVVTOL
KOl EVOOUATOVOVIOL HE TOV TAEOV OvAOOLVO TPOTO amd TO KPATOC, YWPIG 1dwoiTepeg
KOWOVIKEG ekpnéelg Kol eEgyépoelc. Agv glval Tuxaio 7OV QOIVOUEVH, POCIGHOV Kol
EevopoPfiag ovvdéovian o€ peydro Pabud pe v avepyia. EEdAAov, sivar yvootd and v
Iotopia 6TL 0 QacIGHOG TV €moy] Tov Mecsomolépov Pprke TPOGPOPO £J0POS AOY® NG
OWKOVOUIKNG Kpiong Kot TG Heyaing avénong g avepyioc. Tavtdypova, 660 peYOADTEPO
Aot EVOL ATOHO TOPOUEVEL AveEPYO, TOGO MYOTEPES TMOAVOTNTES £YEL Va. EvOlapepBel Y1

avtd évag mbavog epyoddTg Yioti amaSidvovTat Ol EPYACLOKEG TOV IKAVOTNTEG, Ol YVMGELS
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Kot M melpa Tov. AkOun mo emkivovvn mpoomTiky eivor exeiv) 1 omoio B€TEL TOLG
epYalOUEVOLG OVTILETOTOVS HETAED TOVG, YMPILOVTAG TOVG GE OTOVS TTOL £XOVV EPYOCIO Ko
o’ avTov¢ oL TPOoSTaBOVV va. Bpovv epyacio, 0 AeyOuEVOG "epedpikdg oTpatdg avépymv". Ot
GUVETELEC TOV GLVEXDV pLOUDY avEnong g avepyiag gival oduvnpég Yo T0 OPYOVOUEVO
epyatkd kivnua. To NOwd tov epyalopévov méetel, yoti o kdbe epyalopevoc PAémel oto
TPOGMOTO TWV OVEPYWOV TO O1KO TOL HEALOV. "Emdel" 1 GLALOYIKOTNTA TNG EPYUTIKNG TAENGS, TO
oot Yivovtol apuvTikd, avEAVOuV To QOIVOUEVE OTOUIKOTOINGNG, EVIOTIKOTOIOVUVTOL Ol
pvOuol epyaciog epodcov vrdpyel o kivouvog g amdAvong Kor pmaivovv cg Asttovpyio
JdKaGieg AmOKOWV®MVIKOTOINoTG o oelpds avipormv. H tedikn katdAnén etvon mavta

pia: Na ytomnBel n opyavouévn epyotikn tdén kot vo TEGEL TO EPYATIKO KOGTOGC.

2.1.3. OwKovopIKEG ALOKVHAVOELS

AV TopatnpnoovUE TO oTOLEl MG OWKOVOUTOG Yoo HEYOAES XPOVIKES TeptOdovG, Oa
dobue OTL M TOPAY®YN, TO EWGOONUO KOt 1 omacoyOANomn, OMA. YEVIKA 1 OUKOVOUIKT
dpactnproTnTa GAAOTE QLEAVETOL YPIYOPOQ, AALOTE 0pYd Ko GALOTE pewdvetol. Ot petaforég
oVTEG OVOLALOVTOL OIKOVOUIKES OLOKVUAVOELS 1| OIKOVOUIKOT KUKAOL Kol Topovstdlovy puo

GUGTNLOTIKY| KUKMK(’)mw.B
H ®aon g vpeong

H odon g veeong yopakmmpiletor and ektetapévn ovepyio, EAAELYN ENEVOVCEMV KOl
avemapkn (Non KotavoAoTikov oyabov. H mopayoyn kot ta €1660npa Ppickovial 6to
YOUNAOTEPO EMIMEDD TOVLG Kot TO KEPON TV EMYEPNCE®V givor yaunAd. Ov emyelpnoelg
Exovv {nuigg avti yio k€PN, TO EMYEPNUOTIKO KAIpo Ogv givor €uvoikd Kol emKpotel

amo1c1000&ia Yo To HEAAOV.
H ®don g avédov 1 avOnong

AveEdpnra amd TV oution TOV TNV AVOKOTTEL, KOTA TN (Ao TG AvONnong Tapatnpovue
ahENCT TNG TOPAYOYNG KOl KOT' EMEKTACT] TOL EGOONUOTOG Kot TG amacyoAnons. Kabdaog
aLEAVETOL 1 TAPOy@Yn, oEAvovTol Kot To KEPON Kot avtd dnpovpyel evvoikd kAo yio
enevovoelc. Emiong avidvetar n ovvolkn {fmmon kot avédvetor m omacyOANcn TV
TOPUYOYIKOV GUVIEAEGTAOV, LE OmMOTéEAEGUA v apyilovv va epgavifovior Kot ot TPpATES

ALENGCELG TOV TIUAV.
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H ®don ¢ kpiong

H téon yo avénon tov twov eitvor o éviovr, kabdg 1 otkovopio TAnclaletl 1o eninedo
™G mApovg amacydAnons. Apyilovv va gppaviovtal "otevotnteg”, £(oviag g avTiKTuIo
™ dvokoAdTePT avénon ¢ mapaywyns. H owkovopio Bpioketol oto teAevtaio otddlo g
avoOlKNG G mopeing. e avtd TO G6TAS0 Elval TEPIGGOTEPO EVAAMTY GTOVG JAPOPOLS
TOPAYOVTEG TOV AVAKOTTOVV TNV avodIKY| Tovg topeia. Tote emépyetar kpion kat 1 don g

KaB6d0v.
H ®don ¢ k06000

Ta oawvopeva Tov TapatnpovvTal 6T eAcT g kabodov gival ta avtibeta an' avtd mov
CUVOVTALE GTNV OVOOIKY] TOpEia TG Okovopiag: Helmon ™ KoTavaAmong, oTactuoTNTo 1
pelwon TV enevobGE®MY, HEIMON TOV E1G00NUATOS KOl TNG AmacyOANoNG. AAEC QOpEC M
eaon g kabodov TeEAEIDVEL Ypryopa, omdte 1 owovopio Eavapyilel v avodkn mopeia.

Axopn GAkec popéc odnyel ko oe Tapatetapévn veeon.

2.1.4. AxoOdaproto Eyyopro Ipoidv

To AxaBdpioto Eyydpio [Ipoidv eivar 10 cvvoro OA®V TV TPoidviwv (VAMK®OV Kot
duhov) mov TopdyOnkov HEGH OTNV EMIKPATELN UG YDPOS GE OSUCTNUO €VOC £TOVG,
EKPPOGUEVO GE YPNUATIKEG LOVAOES, OKOLLOL KO OV LEPOS OTOV TOPAYONKE A TAPUYMYIKES

LOVAOEG TOV OVIIKOVV GE KOTOIKOVG TOL 8&601?8le01’).4
YYNAPTHZH AEII

Exopaletor padnpotikd og €Eng:

GDP=C+I+G+NX 6mov:

(©): Katavaimon

(D): emévdvon

(G): dnuodotiec domaveg yio TNV ayopd ayaddV Kot DINPECLOV Kot

(NX): kaBapéc eaymyég


http://www.euretirio.com/2010/02/oikonomika-agatha.html
http://www.euretirio.com/2010/07/xrima.html
http://www.euretirio.com/2010/06/paragogi.html
http://www.euretirio.com/2010/06/ependysi.html
http://www.euretirio.com/2010/07/dimosies-dapanes.html
http://www.euretirio.com/2010/06/emporiko-isozygio.html
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MH METPHXZIMA ATAGA/YTIHPEZIEZ

1) Yrapyovuv ayobd kot vanpecieg mov mapdyoviol GTNV OIKOVOUio, OAAG €mEWN Ogv
epneovifovtor otnv ayopd Kot 0gv Yivovtol OVTIKEILEVO ayopomwANnciag eival SVCKOAO va
exkTiun et ko va vworoyiotel | a&ia Tovg 6To €OVIKO 1| £YXDPLO E1GOIN 0.

2) Ayabd kor vanpecieg yioo to omoiot mapaTnpovVTOL STAOL VIoAoylouoi, AdOn Kot
TOPOANYELC.

3) Teyvikég dOLGKOMEG.

2.1.5. AVTayovieTIKOTNTO, TOPAYOYIKOTNTA

Ot 010601 g emyeipnong amoTeEAOVY TOLG AGYOLS Yo T dnovpyia TS, N Emitevén OUW®S
oVTdOV amotelel TopdAinia Tov 6po yio T enBinon g,

Xuvenwg, tifetal to {pa g pétpnong tov Pabuod g emitevéng avTdY TOV GTOHY®V.
2xetikd pe avto o {Tnua £xovv avamtuyBel dvo Evvoe:

o) 1 £VYVolo. TG OMOTEAEGLOTIKOTNTOG KO

B) n évvola tng amod0ToTIKOTNTAG.

H omoteleopaticomra givor o Babudg otov omoio n emyeipnomn meTvyaivEL TOVG GTOYOVS
mG. H amodotikdmra apopd kupimg v ecotepikn Aettovpyia ¢ emtyeipnong kot ekepalet
115 Buoieg (k6oTN) TOL YivovTat Yo TNV miteLEn VO AMOTEAEGILOTOG,

ZOUQOVA LE OVTOV TOV OPICUO, 1) OTOSOTIKOTNTO UETPATAL LE OEIKTEC O1 OTTOioL £X0VV MG
apunT 10 TpaypatomromBEy amotéAespua (EKPOTN) Kol G TOPOVOUACTH TO KOOTN 1 TIG
Buoieg mov &ywvav ylo TV TpayuaTonoinon tov amoteAécuatog (e1opoég). Térolor deikteg
glval o OelkTNg TG TOPAYWYIKOTNTAG TNG EPYACING, TNG NG, KTA. ACQAA®DS 1 ATOSOTIKOTNTA
odnyel cvvnBwg otV amoTeEAECHATIKOTNTA, aVTO Opmg 0 ocvpPaivel onwodnmote. [
TOPAOEIY IO, GE U0 EMYEIPNON TOPAY®YNG VOACUATOS UTOPEL 1 TOPAYOYIKOTNTA VO, €ivot
TOAD LYNMAT, 1 OTOTEAEGLATIKOTNTO OU®G TNG EMYEipnong va elval TOAD younAr, ywoti ogv
vdpyetl {Tnon yo 1o €100G TOL TOPAYOUEVOL VOAGILATOC.

Mopaymywomrta. Eivar 1 oxéon peta&d napoydéviov ayadov (Tpoidvimv 1 LANPECIHV)
KO XPNOUOTOMOEVTOV Tapay®YIKOV HEcwV (evon, epyacia, kepalaio). H mapaywywodtnto
umopel va. petpndei oe oxéon pe €va cuvtedeotn (Y. TPMOTEC VAEG N UE MEPIOCOTEPOVG
(epyaocia, mpdTeg VAec, ypnuatikoi mopot). Eniong pmopel va petpnBet yio to ohvoro evog
TOPUYOYIKOV KLU0V 1 HOG YDPAG. XTO TAAIGIO (OGS YDPOG, TUPUYDYIKOTNTO TNG EPYACIOG

glvalr M oxéon peTaEL TOL GUVOAOL TV TAPUYHEVI®OV TPOIOVIOV 1 LANPECIOV GE LI


http://www.euretirio.com/2010/06/diathesimo-eisodima.html
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dedopévn Ypovikn Tepiodo KoL TOL GLVOAOL TOV AVOPOTOWPAOV EPYAGIAG TOV domaviOnKaV
Y0 TV TOPAYMOYN TOVG. XNUEPO 6€ €BViKO, aAAd Kot TOyKOGUIO ETIMESO OVAPEPOLOGTE TOAD
oVYVE GTNV TAPAYOYIKOTNTO Kot 0€ B Tav vIePPOAN 0 1oYLPIGUOC OTL OAa T TPOPANLOTA
™G owovopiog opeihoviar otn yoUnAn TopayoylkoTa, Wiaitepa g epyoacioc. Avtod
onuaivel 0Tt 0 cVVTEAESTNG "epyacia’ €xel mePLoGOTEPA TEPODPLOL AVENCNG TNG ATOI00NG
TOV KAT® 0o TNV EMIOPOCT TV GLVEXDV TEXVOAOYIK®V GAAAYDV.

H avénon ¢ mopayoytkdtnToag e epyaciog ETITUYYAVETOL LE TNV KAADTEPT OPYAVOOT)
™me, ue ™ Pertioon tov emmédov tov gpyalopévov kot BEPata pe tar KatdAinia Kivntpo
npog toug epyalopévous. Ioyvpd kivntpa givol n kKoAvtepn apoiPn, 1o KAipa cryovplds yio
mv gpyoacio tov, ol KoAEG ovuvOnkeg epyacioag kot 6,1t dAAO evioyvel v Vmapén
AEOKPATIKMOV KOl CUUUETOYIK®V JodIKOoLOV, ot PAcn g erlocopiag OTL 1 TapoymYN
etvat GuALOYIKY SradkacioL.

MAPAT'QI'TKOTHTA - ANTAI'QNIETIKOTHTA

Muw emyeipnon, ywoo va emPudost kor vo ovomtuyfel, mpémel acQoAdc va  givon
OVTAYOVIGTIKT). ALTO onuaivel 0Tl TpEnel to. TPOTOVIA 1 Ol VANPEGIEG TNG VO TPOTYLAOVTOL
a0 TOLG KATOVOAMTEG Evovtl GAA®V aviayovioTikov. [a va copPel avtd, mpémer
EMLYEIPNON VO TPOGPEPEL TPOIOVTA 1] VANPEGIES, TOV OMOI®V 0 GLVOLACUOG TOLOTNTOG KoL
TUNG va elval KoAOTEPOS Omd OVTOV TOV TPOCPEPOVY Ol OVTAYWOVIOTEG TNG 1 VO oiveTal
KAADTEPOG, AOY® SLOPNUIONC, ETOVVUING KTA.

YUVETMG, 1M £VVOll NG OVIOY®OVICTIKOTNTOS eKQPALEL ouTiv TN OLVaTOTNTA TNG

emyelpnong, SNAadN va TPOSPEPEL KAAVTEPT TOLOTNTA KoL T OO TOVG OVTAYOVIGTES mg.s

2.2. 'Evvoieg ka1 Aé€eig mov oyetifovral pe Ty Kpion
OIKOI AZIOAOT'HXHX

Ot Opyavicpot a&loAdynong MGTOANTTIKNG KOVOTNTOS 1 0iKol a&loAdyNoNg TPOsSPEPOLV
aveapmnTeg Kot ykvpeg vANPecieg aSlOAOYMOVTOG TNV TICTOANTTIKY] KOVOTNTO TMV
davellopévov (1I0UDTEG, EMXEPNOELS, KPATOG) KaOMDS emiong Kot Ta ¥pedypapo Tov kSi00VV
o1 0avellOUEVOL e GKOTO VO OVTILETMTIGOVY Ol SOVEICTEG TO UELOVEKTNLO TNG OAGVUUETPNG
TANPOPOPNONG 7oL avTeTOmilovy kotd TO dovelopo. Ilpdxertar Yoo 1O1WTIKOVE Un-
TAELOYM OOV pLOGTEG JEBVOV KEQPUAOLOYOP®Y LE EVTOVO KOl CIUAVTIKO pOAO apol ot
aEOAOYNOELS TUGTOANTTIKNG IKOVOTNTAG TIG OOIEG SLEVEPYOUV YPNGLLOTOLOVVTIOL OO TOVG

EVOLOPEPOUEVOVS (ETEVOLTEG, OOVEIOANTTES, €KOOTEC, KLPEPVNOELS) MGTE Vo, Aaupdvouvv
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EMEVOLTIKEG KOl YPNUATOOOTIKES amo@dcels. Ot opyoviopol a&0AOYNONG TIGTOANTTIKNG
KOVOTNTOG EMOPOVY KO GTA OVO PEPT HLOG TLOTOTIKNG GYE0NS (ONAAdN Kol GTO SAVEITTY| Kol
o010 oavellouevo). Ocov a@opld GTO OOVEICTH] TPOCPEPEL TANPOPOPNOT CYETIKO LE TOV
TICTOTIKO KIVOUVO 7OV EUTMEPLEYETOL OTIS EVOAAUKTIKEG EMEVOLTIKEG E€VKOPIEG KOL OTO
Javel{OUEVO TTPOCPEPEL TV ATOPAITITN TANPOPOPIN Y10 VO TPOGOPUOCEL TIC ECMTEPIKEG TOV
dldKaoieg Kol dpacTNPOTNTEG COUPOVO HE TO TPATLO TICTOANTTIKNG wKavotnToc. Ot
aEOAOYNOELS TTPOYLOTOTOOUVTOL OTIG HOKPOTPOOEGES VTTOYPEDOELS (OUOAOYM) KOl OTIC
BpayvmpdBeopeg  LVRIOYPEDOELS  (CUVOALUYUOTIKEG) — ETOUPELDV,  YPTLLOTOOIKOVOUIKMDV
Wpvpdtov, oMMuov kot kpatov. H agloddynon tov a&idypagov Paciletatl otn duvatdtnta Tov
JavellOUEVOL VO AMOTANPDOGEL TO KEPAANLO KO TOVG TOKOVS GUUPMVO LE TNV VITAPYOLGA

KdOe popd svppevia davelspov.*
Ot onpoavtikdtepot d1eBveic oikotl a&loAdyNoNg TMGTOANTTIKNG IKAvOTNTOG Elvar ot:
e Moody’s
e Standard & Poor’s

e Fitch Ratings
Moody’s

H Moody’s eivar n mtpdt etoupeio a&loldynong moTOTIKGOV KvOOveayv, ue €0pa Tig
Hvouéveg Tloateieg Apepikng (HITA). IopOOnke 10 1909 amd tov YpMUOTOOIKOVOUIKO
avaAivt John Moody. Zkomdg ¢ etoipeiog NTaV 1 GLAAOYN TANPOPOPUDY TTOV ALPOPOVCAY
NV KEQOAOOTOINGT, TNV OloyElpIoN KOl TNV OIKOVOUIKN KOTAGTAON TOV ETAUPEIDV. Tnv
dekoaetio Tov ‘70 1 eToupeio enekTdONKe 6TIG AyOpég TV Bpayvrpodfecumv alldypaowy , ToV
EUTOPIKAOV CLUVOALOYDV Kol ToV Tpamelik®v Katabécewv. Xnuepa, 1 Moody’s katéyel to

40% g maykdoag ayopds aEloAdynong TOTOANTTIKNG IKAvOTNTOG.
Standard & Poor’s

H &dpa g etapeiog etvon otigc Hvopéveg IoAtteieg Apepikng (HITA). To 1906 108pHbnke
n etoupeia Standard Statistics Bureau mapéyovtog owovopikd ctotyeio mapelfoviov etV To
omoia dgv NTav OHECILO Kol ApOopOVcaY ATOKAEIGTIKA apeptkavikeg etaipeiec. To 1916 n
Poor’s Publishing Company acyolinke pe 10V mPOocoopicud Kot TNV OMUOclomoinom

aELOAOYNOEDMV XPEDV ETAPIKMOV OLOAGY®V Kol apyOTEPA XPEDV KPATMOV KOOMG KOt dNUOTIKAOV
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opordywv. To 1941, ot etanpeieg Poor’s Publishing Company kot Standard Statistics Bureau
cuyyovevdnkav dnuovpymvtog v etatpeio Standard and Poor’s. Zipepa 0 GuyKeKPUEVOG
oikog a&lohdynong xoatéyel to 40% TG mMayKOGUOG ayopds OEOAOYNONG TIGTOANTTIKNG

KOVOTNTOG
Fitch

H Fitch Ratings givat évag opyoviopog aglordynong tng MIGTOANTTIKNG KOVOTNTOG Kot
&xet 600 €0peg, v Néa Yopkn kot to Aovdivo. H Fitch Ratings éxet tig pilec g oty Fitch
Publishing Company n omoia 13pvonke to 1913. H avartvuén g etaupeiog ypovoroyeitatl to
1989 pe v avadopydvoon Ke@oAloimv Kot TNV oAAOYN NG OXEPIOTIKNG OUAdMS. TNV
dekoetio Tov ‘90 emekteiveton, MOPEYOVTOG GTOVG EMEVOLTEG TPMTOYEVN EPELVO, TANPELS
epunveleg TOADTAOK®OV MIOTOCEOV Kol avotnpotepn mopakorovOnon. H Fitch Ratings
KOAVOTTEL O TTEPLOPICUEVO UEPTdO ayopdc o€ oyéon pe v Moody’s kot v Standard &

Poor’s.*
Awdikaoio a&oroynong

H dwdikacio agohdynong Paciletar oty avdivon (o) Tov emtyelpnpatikod Kvdovov (o
Babudc kwddvov NG eMAEYOUEVIC  OKOVOMIKNG  Opaotnpotntog) kot (B)  Tov
YPNUATOOIKOVOULKOD  KvoOvov (0 KIvOUVOC TOL GUVETAYETAL O YPTHUATOOIKOVOUIKOG
Tpoypappaticpds). Ot Oikor a&loAdynong cvpPoiilovy pe ypaupoto Tic a&loAoyNoELS TOVG
oe o KMpoka omd TovV TEPIGGOTEPO £MG TOV AMYOTEPO TMIOTOANTTIKA 0&lOMIGTO. XVyVh
umopet va mpootebel éva onua (+) N (-) mpoxkewévou vo AwBovv dtopopés peta&d

katdraéng (m.y. AA+, CCC-).
Yvomua aglohdynong Moody’s

Aaa Ap1omng TO1OTNTAG OHOAOYO LLE TO YOUNAOTEPO TOGOGTO ENEVOLTIKOD KIVOHVOL
Aal / Aa3 Yyning mototntag opdAoya Le TOAD YOUNAO TIOTOTIKO Kivouvo
Al/A3  Yyning mototntag opdAoya e YaUNAO ToTOTIKO KivOuvo

Baal /
Meoaiog mo1dtnTog OHOA0YO LE TTOAD CUAVTIKO TIOTOTIKO KivOuvo
Baa3

Bal / Ba3 Oudéioya mov 1o péAAov toug dev umopet va tpoPreedel kKot va e£ac@aicatodv ot
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amodOGELS TOVG

B1/B3  Oudroya to omoio améyovv amd tov emBountd tHmo enévovong

Caal /
Can3 OpdAoya YOUNANG TIGTOANTTIKNG tKAVOTNTAG LE TOAD VYNAS Kivouvo
aa
c Oudrioyo to omoion Bewpodvior €viova KEPOOOKOTIKA [N UTOPOVTAG Vo
a
EKTTANPOCOVV TIC VITOYPEDCELS TOVG
C Opdroya ™G yopunAotepng tééemg xwpig va ONUOVPYODV ETEVOLTIKA OPEA

Yvomua aglohdynong Standard & Poor’s kot Fitch

Ouoroya pe v vynAotepn Pabuoroyia. Ikavdétra 1oyvpn otV TANPOUY TOV
TOKOV Kol TNV KATOPOAN TOV apyLtKoL KEQAAaiov

/Oué?»oya LE 1GYLPN IKOVOTNTO GTNV TANPOU TOV TOK®V Kol TNV KATABOAN TOL

AA+

AA apyKoy Keeoioiov oAAd eivor katd évo pépog Mo evoicONTo OTIG APVNTIKEG
uetafolrég and to AAA

ALTA OpdéAoya VYNANG KOVOTNTOG TANPOUNG TOK®V KOl KEPAAAIOV ALY TTO ELAAMTA

+ -

OTIG GUVETELEG A0 OALOYEG GTIC OIKOVOLIKEG GUVONKES 1] GLYKLPIES

BBB+ /
Oudroya pe ETOPKN TIGTOANTTIKY KAVOTNTO,

BBB-

BB+

BR Oudroya a&lomiota, evéxovv OLmG GToLXELD KEPOOGKOTIOG

B+/B- Opdloya mo kepdoskomikd amd v Katnyopio BB

Ouoloya pe €viovo KEPOOOKOTIKO YOPOKTNPM, LE KIVOLVO OTMOAELNG TOKOV Kol
CCC
apykod Kepaiaiov

CcC

Ta mo Kepdookomkd opoloya pe LYNAO Kivovvo
SD

Oudroya Tov 0BETOVV TIC GLUPOTIKEG VTOYPEDCELG
D

7 I8 ’ ;7 , ’ 4
Opodroya mov 00eToVV OTOLONTOTE TANP®UTY TOKOV KOt 0Py koD KeQaraiov
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Kprruc)

Ot Oikotr a&loAdyNoNG MGTOANTTIKNG KavOTTog £Yovv dgytel €viovn Kptikn omd
KLPEPVINOELS TOV OTOIWV 1 MGTOANTTIKY KavOTNTO £YEL KPOel OTL yepotepedet (.. peiwon
Babuoroyiag oe Evpomaikés ydpeg ardd kot yio ti¢ HITA 1o 2011), pe v aitoloyio 61t
TPOKEITOL Y10 U0 OMYOTTOALOKY] ayopd ympig EAeyyo a&lomotiog amd GAAOVS OpYaVIGHOVG
(ext6g amd pio Tomkny a&oroynon ™ Evponaikine Emupomig PuvOuiotikov Apydv tov
ayopadv kvntov aSldv). Ot koPepvnoelg avutéc Katnyopovsav tovg Oikovg a&loldynong
katd 1o 2011 611 o1 emmtOoES TV cvveEXOUEVOV VROPafuicE®yV NG TIGTOANTTIKNG
KAVOTNTOG TOV YOP®V TOVG EMNPEALOVY OPVNTIKA TNV XPNUOTOTIGTOTIKY] 6TAfEPITNTA TOVG
LE QITOTEAEGLLOL VOL OLOKEITAL ALGTNPN KPLTIKT MG TPOG TO OMTOTEAEGLOLTA TTOV TOPOLGLALOLV Ol
Oikot ko vo yivetor mpoomdBela ywoo avotpotepn emontein tv Olkwv afloldynong

’ ’ ’ ’ o ;o 7 4
TPOTEIVOVTOG TN dNovPYin EVOG «OVEEAPTNTOLY EVPMOTATKOV 01OV AEOAGYNONG.

A.N.T.

To AweOvég Nopopatikd Tapeio (ANT), (51ebvig ovopacio At-Ep-Eg, "IMF"), givar
évag 01efvig opyaviolog o omoiog emPAETMEL TO TOYKOGHIO YPNUOTOTIGTOTIKO GUGTILLOL
TAPOKOAOVOADVTOG TIS OCULVOAAAYUOTIKEG 160TIHiES Kol TO 1600yl TANPOUGV Kol
TPOCPEPOVTOS OIKOVOLIKT Kol TeXVIKN Ponbeia dtav tov {ntnbel. To ANT 15pvbnke otig 27
Agxepppiov tov 1945 oty Ovdowvyktov, tpwtevovca tov HITA katémy cuvopordynong 29
Xopov mov glyav cvpfaier oto 80% tov keparaiov. H idpvon tov Opyovicpod avtov eiye
nponapackevactel katd T Aebvi] Nopopatikn kot XpnuotodoTikny XZuvoldoKeyn mTov
ocuvnABe oto Mrpétov Tovvig, Tov Nwov Xapcap tov HIIA, evauot ypdvo mptv, and Ing
TIovAiov péypt 22 TovAiov tov 1944. 'Edpa tov Opyoviopod opicnke n Ovdoiyktov g
TPOTEVOLGA TNG YDPOG LLE TO UEYOAVTEPO TOCOGTO GUUUETOYNG. AVATATO SLOIKNTIKO OPYOVO
tov ANT eivan 10 Agyopevo «ZvpPodAlo Tov AOIKNTOV» GTO 0TOl0 EKTPOcHOTEITOL KAOE
KPATOG LEAOG U~ €vor AOIKNTH Kol £vaV OVOTTANPOUOTIKO Yo Tévte cvveyn €. [ToAAéC amd
11 €€ovoieg Tov ZupPoviiov TV doknNT®OV Exovv onuepa petaPifactel oto ExtelesTtikd
YopPoviro mov amotehel o auféowg verotduevo opyavo tov ANT. O Atowmrikdg
AtevBuvtrg Tov ZvpPovAiov mpoiotatal tov Extedesticod Zvpfoviiov kabdg kot GAov tov
TPocOTIKoL Tov Opyovicpov mov vroroyiletan mepimov ota 4000 dtopa amd 180 Kot TALoV

Yopec. Xnuewwveror 0tt to Extedeotikd Zvppodiio acyoreiton Kupimg pe Bépata tpéyovcag
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@Voemg 0V Opyoviopod a@ol Yyl To ONUOVTIKOTEPO EMAAUPAVETOL OVTO TOVTO TO

Topfovio Tov Atokntdv.”

Yxonoi tov ANT

Kvprog okomég Tov €v AOy® opyaviopov sgivar 1 wpo®@Onon g oedvovg
VOUIGPOTIKIG GUVEPYUGIag NETOED TOV KPOTAOV-PHEA®V pE w6oppormn avdamtoén Tov
01e0vovg eumopiov. o Tov okomd ovTO TPO®OOLVTOL GLYKEKPIUEVO HETPO, 1] OCGAKIC

Kkpiveton avaykoaio amopacifovrot wdiaitepa PETpa, HETOED TOV ool ivat:

1. H evioia dwodwoscio OHOANG TPOGOPUOYNG EKAGTOV KPATOLG HEAOVS OTIG
OUVOALOYLOTIKEG 1COTIUEC,

2. Aebvelg OwPovAedosly o€ MEPWMTIMGES ONUOVIIKOV  OAAAYDV TV
aKOAOLOOVUEV®V GUVAALAYLOTIKOV TPOKTIKOV.

3. EmPoléc opiopévav TeplopioTiKdOV CUVOALAYLATIKOV LETP®V Kol TELOG

4, Apon TOV TOPATAVE TEPLOPLOTIKOV UETPO®V  KOTOMV  SLOMIGTOUEVNG

BeAtimonc oKovoKnG BE0MG TOL GLYKEKPIUEVOD KPATOVC-UEAOVG. 4
Méin tov ANT

MéMn tov ANT yivovrtan dextd povo ehevbepeg kan kvupiopyes ympes. To 2000 ta péAn tov
ANT aplBuovcav 182 (xdpeg). Xto GLOTAUOTO TAPAKOAOVONOCNS TV  OIKOVOUI®YV,
GLVEIGPEPOVY OTATIOTIKG dedopéva yopig va etvar péAn tov ANT, ot [Tohaotiviaxéc Apyéc,
o Xovyk Kovyk, dpyava g Evponaikic ‘Evoong, n Evponaikn Kevipwn Tpdrela yio v
Evpwlavn kou n Eurostat yia 6An v EE.

Kpwmpwo Yo évraén

Onowdnmote yopo pmopel vo {ntioet va yiver péhog tov ANT. H aitnon Oa e&etaotel
npdta amd 10 Exteleotikd XvpPovAiio tov ANT, 10 omoio Ba vrmoPdrer €xbeom oto
Arorntikd XopPovito tov ANT pe eonynoeic. O €10MyNOES 0QOPODY TO HEPIOIO OV
avaroyel (quota) 6to VIOYNPLO HEAOG, TOV TPOTO TANPOUNG TNG GLVOPOUNG, Kol GAAOVLG
Opovg kot Tpodmobésels Yo Evragn. Aeov to Atotkntikd ZvpPfovito gykpivel v €kBeomn, M

artovoa yopo opeihel vo AAPel To amoapaitnTto VoMK UETPO COUPOVO UE TN OKN TNG
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vopobecio dote vo pUmopécEl va LVIOYPAYEL TN OYETIKN ovuemvia pe to ANT kot va

EKTTANPMOEL TIC VITOYPEDGELS TNG MG LEAOC.

To pepidio (quota) evog pérovg tov ANT kaBopilet Tn GUVOPOUT TOL TPEMEL VO TANPAOVEL,
10 Bépog ™ yMeov Tov, TNV TPodcPacn ce ypnuatodotnoelg amd o ANT, kat to pepiotd tov
oe Special Drawing Rights. 'Eva péhog dev pmopel povouepmg va avénoet 1o pepidtd tov - n
omoladNmote avénomn mpémel mpmdTo va eykpel amd to Exteleotikd XvpPovito. o
napadetypa, to 2001 dev emrpdnnke oy Kiva va avénoet to pepidid g 6o embupoiot,
®ote vo mapopeivel oto eninedo g pkpdtepng owkovopiog tov G7 (Kavaddg). 'Extote, 1

GLVELGPOPA TNG £xEl aENDEL LOVO EAAPPOC.

Ao 10 2006 deEdryetanr culnNon Yo aALAYEG GTOV TPOTO YNOLoNG, MGTE VoL YIVETOL 1O

, 4
dikaua.
MoV mapepPaivel Kol TO10G KOTAPEVYEL GE OVTO;

H paocu) amootol) tov ANT givan va mapéyer teyvikn kor owkovopkn pondewa og
YOPES OV PpioKovTal 6€ TOA HVGKOA OIKOVOUIKI] KOTAOTAGT). XOPEC-UEAN TTOV £XOVV
TpoOPANpa pe 10 wolvylo mANpOUdV pmopodv vo {ntoovv ddveln kol Ponbela ot
dwxeipron g €6vikng Tovg owovopioc. o va dobel 1 forBela amarteiton cuvnO®G aTd TIg
YOPES OVTEC VoL TPpoPovv oe petappubuioetg (o1 omoieg avapEPOVTOL OE HEPIKES TEPUTTMOCEL
o¢ "ovvaiveon g Ovdowvyktov"). Avtég ot petappuduicels cuvnbmg amortovvtonl yloti
YOpeg pe otabepn GUVOALAYUOTIKY 1GOTIHi0 pmopohv Vo SNUIOVPYGOLY OIKOVOUIKEG,
VOO UOTIKEG KoL TOMTIKES TPOKTIKES Ol OTTOIES VO 00N YNOoOVV 01 1d1EC TO CVLGTNHIA GE KpioT).
[Ma mapdaderypa, xdpeg pe tepdotio EAAEIUHOTO TPOVTOAOYIGHOD, OVEEEAEYKTO TANO®PIGHO,
avotnPd EAEYY0 TWMV, 1 WO0UTEPO VREPTIUNUEVO 1| VIOTIUNUEVO VOUICUO, SLOTPEYOVY TOV
KIvOLUVO Vo QVTIHETOTIGOVV 6TO pEAAOV GoPapd TpoOPANnua pe o 16oldylo minpoumy. ‘Etot,
TO TPOYPAUUATO AVTE £Y0VV OC 6THYO0, VO doPOMCOVY TIC GLVONKEC TOV OdNYyNoAV GTNV
OIKOVOUIKY] Kpiom Ko Ol OTAMG VO XPNUATOO0THCOVY TNV EALEWYT VIEVBVVIC GTAGN G OTA

OUKOVOUIKAL.

Otav n Bondela cuvictatar amd ddveta, avtd cuvnBwg divovtal o d6celc, Kabepd omnd

’ 3 r w7 r 7 ’ 7 7 4
115 omoieg dtveton vd TV TPoHHOeoN OTL YoV emTELYOEl GLYKEKPLUEVOL GTOYOL.
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To Evpmovotnpo

To Evpwctommuo oamoteeiton amd v EKT ko tig E6vikég Kevipikée Tpameleg tov
YOPOV ToL £rovv vwoBetnoet 10 vp®. To Evpwcoiomua kot 1o EXKT Ba cuvomdpyovv 660

SLAGTNA LITAPYOVY KPATN LEAN TOL OEV aviiKoLV GT1 {MdVT) TOL 81)p0').6

Ao v 1n lavovapiov 1999 n Evponaiky Kevtpwn Tpdnelo (EKT) elvar veehBovn yo
TNV ACKNON TNG VOUUGUOTIKNG TOMTIKNG 6N {OVN TOV EVPM — TN LEYOAVTEPT OLKOVOi0 GTOV

Kkoopo petd tic Hvouéveg Iolreies.

H {ovn tov gupd €ytve mpaypatikdnto 0tV 1 €00HVN Yo TNV GAGKNGYN VOUIGHOTIKNG
TOMTIKNG ekyopnOnke amd T1g eBvikég kevipkég tphmeleg 11 kpatdv pehaov e EE oy
EKT tov lavovdpro tov 1999. H EALGda £ytve péhog to 2001, n ZhoPevia to 2007, n Kdmpog
kol MdAta o 2008, n ZAoBakia to 2009 kou n EcBovia 1o 2011. H dnuovpyio te Covng
TOV gVPM® Kat M 1dpvom evog vrepeBvikov opydvov, g EKT, anotélece Pacikd 61dd10 0N

HaKPpOYPOVN Kot TOADTAOKN TOPEID TPOS TNV EVPMOTATKT] OAOKANpPWON.

[Ipokeévov va evtoyBobv ot (ovn T0V €VP®, oL 17 Ydpeg Empeme vo. TANPOVV TA
KpLTiplo. 60YKALoNG. Avto Oa toyboet kot yuo GAla kpdtn péAN ¢ EE mpotod viobetioovv
10 evp®. Ta Kprrpra BETOVV TIG OIKOVOLUKES Kot VOUIKES TPOVTOOEGELS Y100 TNV ETTUYNUEVN

ocvppetoyn otnv Owovopkn kot Nopuopatikn Evoon.
Evporaikg Kevrpu Tpanela

H ZuvOnim ya v 10pvon g Evponaiknig Kowvdtntog kot
10 Kotactatikd tov Evpomoikod XZvomiuoatog Kevrpwkov
TpaneCov kot ¢ Evponaikng Kevipumg Tpdnelog amotelodv
™ vopkn Pdomn ywo v evioio VOUGHOTIKY] TOATIKY.. Mg 10
Koataotatikd, 10p0Onkav n EKT kot 1o Evponaikd Xdotmua
Kevipwkov Tpomeldv (EZKT) v In Iovviov 1998. H EKT
1Wpvonke w¢ mopnvag Tov Evpocvompoatoc kot tov EXKT. H
EKT xat ot eBvikég kevrpikég tpdmeleg eKTEAOVV amd KO1voU To

Kafnkovta mov tovg &xovv avatebel. H EKT owbéter vopum

TPOCMOTIKOTNTO COUPOVA LE TO ONUOGLO dEBVES diKano.

To Eurotower, édpo. s EKT,
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ot Dpayrpovpty (Lepuavia)

Evponraiké Zootnpo Kevrpikav Tponeldv

To EZKT amoteieiton omd tnv EKT xou tig ebvikéc kevipikég tpamnelec (EOVKT) 0 wv Toov

kpotav peddv g EE eite £xouv vioBetoet to evpd eite oyt

Evpoociotnpa

To Evpwctompua oamoteAeitor amd v EKT kot 1 EOVKT tov yopdv mov &xouvv
vioBetoet 10 gvpd. To Evpwovommuo kot 1o EXKT 6o cvvumdpyovv 660 dtdotnuo

VILAPYOLY KPATN LEAN TTOV dEV aviiKOVY 0T {(MOVN TOV ELPO.

Z.®v1) TOV gVPp®

H {dvn tov gevpd amotereitor amod tic yopeg s EE mov £xovv viobBetioet to vpd

2011

¢

L 2

=

e
L

M H EE orjpepa H fuavn Tou eup MNio pEhog
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17 xpatn péln ™ Evponaikis "Evoong ypnoipomotodv to vp®d ©g vOpopd tovg:
Béiyo, Teppavia, EcBovia, IpAavoia, EAAGOa, Ilomoavia, T[oAiia, ItoAio, Kompog,
Aov&epfovpyo, Marta, OAlavoia, Avotpia, [Toptoyario, ZAoBevia, ZAoPakia, Dviavoio

Mn ovppetéyovoes yopes: H Bovkyapia, n Togyikr Anpokpatia, n Aavia, n Aettovia, 1
ABovavia, n Ovyyapia, n IToAwvia, n Povpavia, n Zoundia kot o Hvopévo Baciielo gival
kpatn péAn g EE, aAld emi tov mapdviog dev ¥pNOUYOTO00V TO €VIOH0 EVPOTAIKO

. 6
vopcua

HNTQXEYXH

H ntoyevon eivatl n vopikn Katdotoon KEiv) 6TV OTO10 LETOTITTEL EUTOPOG, 1| EUTOPIKN
etapeion Oty "HOviHo Kot OAOGYEPMS" AOLVATEL VO IKOVOTTOMGEL TOVG OUVEIGTES 1] GALOLG
operétes. H mtoygvon knpoooetal povo pe dikaotikn andeacn. Toéco 1 dwdikacio 660 Kot
ol EMITOOCELS €& avtg démovtal omd o [twyevtikd Alkoo mov amotedel Waitepo KAAOO
tov Eumopikod Awkaiov. Ztn mpdén 1 TTOYELON OTMOTEAEL «OGLALOYIKY OldIKAGioy, Lo
dradkacio dNAadN, mov TPOPAENETAL GE MEPWMTMOELS apepeyyvoTNTag EMyelpnoewy. Otav
Knpvybel n TTOYEVOT, Ol JAVEIGTEG TOV OQEEIAETN OEV UTOPOVV VO GGKNGOLV OTOMIKA
KOTOOIWKTIKO HETPO EVOVTIOV TOV, OAAGL EVAOVOVTOL GE M0l «OUAOO», TO OTKOUDUOTO TNG
omoiag aoKoUVTOL 0md TO «GVVOIKO», e OKOTO TN GUVOAIKY €KTOINGT| TNG MEPLOVGING TOV
0QEETN Kol TV {om peToyelpton OA®MV TOV TOTOTOV. ATOEEVYOVIOL £TCL O TAVIKOS TMV
TICTOTOV, 1| COPELON OIK®V, N GTOLON OTNV KATAGYECN TOV EMUEPOVS TEPIOVCIOKDOV

OTOYELMV TOL OPEIAET KO TEMKE 1] KATAGTPOPT TG EMLYEIPNONG tov.*
EINTAEKTIKH XPEOKOIIIA

Av NBele KAmO10¢ Vo TEPYPAYEL LE ATAG AOY1I0L TL GNUOLVEL TPAKTIKA 1 TOTOHETNON TG
EMGdog oe kabeotd «emhektikng ypeokomiocy (selective default), o pmopovoe va
YPNOLOTOUOEL TV TOPAKAT® PPEom KowoTikoD aSiopatovyov: «Elval cav va praivelg ot
eVAoKY Yo €va okAnpd Eykinua, oAAd va Pyaivelg ypriyopa AOY® KOANG Stoywyno».
Qc1000, amd TN oTIyUn 7ov o «UTES OTN QLAOKN», OAO TO. EVOEYOUEVA €IVl OVOIKTA.
[Ipotapyikd poro yia va Byelg ypriyopa Kot opadd €xel, Yo akOpo pio @opd, 1 6Taon TG
Evponaikng Kevtpwng Tpdnelog (EKT). And t otiyun mov 1 EALGSa @tdoetl o onueio va

tebel amd Tovg 0lKoVg AEIOAOYNONG GE KAOEGTMG KEMAEKTIKNG YPEOKOTING», Ol ATOPACELS TNG


http://el.wikipedia.org/wiki/%CE%A0%CF%84%CF%89%CF%87%CE%B5%CF%85%CF%84%CE%B9%CE%BA%CF%8C_%CE%94%CE%AF%CE%BA%CE%B1%CE%B9%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CE%BC%CF%80%CE%BF%CF%81%CE%B9%CE%BA%CF%8C_%CE%94%CE%AF%CE%BA%CE%B1%CE%B9%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%80%CE%B9%CF%87%CE%B5%CE%AF%CF%81%CE%B7%CF%83%CE%B7
http://el.wikipedia.org/w/index.php?title=%CE%95%CE%BA%CF%80%CE%BF%CE%AF%CE%B7%CF%83%CE%B7&action=edit&redlink=1
http://el.wikipedia.org/w/index.php?title=%CE%94%CE%AF%CE%BA%CE%B7&action=edit&redlink=1
http://el.wikipedia.org/w/index.php?title=%CE%9A%CE%B1%CF%84%CE%AC%CF%83%CF%87%CE%B5%CF%83%CE%B7&action=edit&redlink=1
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EKT yw 10 €dv Bo cvveyicer va déyeton wg gyyvmon to eAAnvikd opdroya 1 Oyt OBa
kaBopicovv kot o péyehog Tov TpoPAnuatog wov Bo aVTIHETOTICEL 1| YOPO Kot OAOL HOG.
[Tapdyovteg TG ayopdc Kol OIKOVOROAOYOl CUUE®VOVY OTL 1 KOTNYOPlo TNG «EMAEKTIKNG
ypeoKoTiag) amotehel amAdg texvikd {nmnua. Agv givan ypeokonio o€ Kopio mepimtmon Kot
dev €YEL TIC CLVETELEG (oG TTayevons. Enl g ovsiog, pia ydpo tomobeteitar o€ avtd t0
KaOEGTAOC OTOV OV €ELMNPETNGEL KATOLEG VIOYPEMCELS TNG TPOG TOVG TICTMTES TNG Yo
OLYKEKPIUEVO Ypovikd dwdotnua (m. x. vy to 2013). Tavtdypova, Opmc, cvveyiler va
TANPOVEL KAVOVIKA TIG DVTOAOUTEG VITOYPEMCELS TNG (TOKOL, ANEelg K.AT.) Yo Ta dAra €. To
peydio mpoPAnpa opwg Eykettar oto yeyovog 0t 1 EKT ovveyilet va dtatnpet v avotnpn
0éon g, 0Tl og mMEPIMTOON «EMAEKTIKNG ypeokomiogy Yoo Tmv EALGda dev Ba mapéyet
PEVOTOTNTO GTIC EYYDOPLES TPATELES e TNV €YYONON OpOAOY®V. E@ocov 1 amdpacn g avtn
dev 0ALAEEL (6. ©.: o€ TepinToT TAvTa OV Ot 01Kkol a&loAdynoNg amogacicovy 6t | EAAGSa

Bpioketal o€ «EMAEKTIKN PEOKOTIO), TOTE VILAPYOLY VO EVOEYXOUEVAL:

1. H «emektikn ypeokomion vo givor pikpng oldpkelag. Xtnv nepintoon mov 1 EAAGSa
tonofetOel Yoo pikpd ypovikd SAGTNUN GE QVTAV TNV KATACTOOT (TapAdetypla, Yo Evov 1
dVO UNVEG), TOTE 1| PELCTOTNTO TOV EAMNVIKOV Tpanel®V oev Bo TANyel oMUavVTIKA Kot Kot
enéktaon O0ev Ba vwApEovV Kol ONUOVIIKEG EMMTMOCELS OTNV TPOYUOTIKE OIKOVOUdL.
[Mopdderypo «EMAEKTIKNG XPEOKOTINGY TOV OV «TTOVEGEN TOAD givorl avtd g Ovpovyovdng,
nmov PBpébnke oe 1€t0o10 KOBeoTDS POMG Yoo 17 muépes. Qo1dc0, TO0 OMNUOGLO YPEOS NG
Ovpovyovdng NTav mOAD pikpdTepo omd avtd ¢ EAAGSaG kol dev umopel vo cuykpifel

dueca 1 pio TEPITTOON HE TNV GAAN.

2. H «emektikn ypeokomion vo dwopkécel opketd. Anladn, va vmdpéer pio polikn
afétnon vroypedoemv yio dvo ypdévia (2012 - 2013 1 2013 - 2014). v wepintmon ovty
elvalr 0gdopévo 0Tt 10 KOGTOG TV Tpomel®V AOY® TNG AVETOPKOVS PevoToTNnToS O
UETOKVANOEL TNV TpayUaTIKY OKovopia. Oa vdpyovv TPOPANUATO LE TIC EIGUYMYES TNG
EAAGOag (dev Ba givarl apkeTéEG MOTE VO KAADTTOLV TIG AVAYKESG Y10 TETPEALO, aryaOd K. AT.).
H ayopd 6o «oteyvooew amd kepdloio, emysipnioels Oo kAieicovv, Bécelg epyaciog Oa
xoBovv, evad n avaxkopyn e EALGdag Ba e€aptdton amd dvo mapdyovtes. [lpdtov, and to
£€6000 TOL KpAtovg, mov OUmS Ba gival mOAD younAd. Agvtepov, amd TN XPNUOTOSOTIKY|
ompiEn mov Ba mapdcyovy Yo To doTNHe awTo o1 Ydpeg TS Evpwldvng omv EALGda.
[Tavtwg, kowvotwkol a&tmpatodyol EKTHOLY OTL omd TN GTIYUN TOV TO VEO TOKETO GTNPIENG

¢ EALGSaG To omoio oyedidlel n Evpwlmdvn odnynoetl T xdpa 6€ «EMAEKTIKT YPEOKOTIO,
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etvar oyedov PBéPato 6t M owkovokn Ponbeta Ba givor tétole mwov Bo eEaceaiiler
YPNUATOSOTNON TNG EAANVIKYG otkovopiag. BéPata, avtn eivon n pia dym tov vopicpatoc. H
GAAN oym meprhapPaver v omcboywpnomn g EKT amd ™ okinpn otdon mov owatnpet
avtv Vv mePiodo oto {ATnUa TV gyyumoemv. AVoALTEG TG ayopds eKTohV OTL 1
Dpavk@OLPTN «YPNOWOTOLED TN BEoM TG OTN YPOVIKY aVTH GLYKLPIN, DOTE VO TEGEL TIG
EVPOTOTKEG KVPepVNoES Vo AAPovV To dpacTIKES amoPdcels Yoo tnv EAAGda. 1o téhog,
Oumc, 0ev Ba apnoet TIG EAMANVIKES TPATECEC VO KOTOPPEVGOLY GLUTAPACVPOVTOS TOAVOTATA
Kol GALEG EVPOTAIKES, eKTILOVV Ot 10101 avaivtés. Tehkd Ba tovg Tapdoyel pevoTdTTA
aKopa Kot av 1 xopo Bpedel oe KaOEGTOC «EMAEKTIKNG YpEOKOTING). AVTd, PEPata, pEveL va
anodeyBel oty mpd&n. To pndvo clyovpo avtn ™ otrypn ival 4Tt To S101KNTIKO GLUPOVALO
¢ EKT eivon dyaopévo petald exeivov mov vrootpilovv m okAnpr otdorn mov dtotnpel
TOpa Kot ekeivov mov Bewpovv 61l o Tpénel va VIAPEEL O EAAGTIKY TPOGEYYION TOV

{nmpotog amo v Kevrpun Tpéms@a.7

CDs

H ooppaon avioriayng kwvdovvov abétnong (ZAKA- Credit default swap 11 andd CDS)
elvar pio ovpPaon ovtorraynig (XA) otnv omoic 0 0yOpaoTNG TNG TPOYUOTOTOLEL GEPE
TANPOUDV TPOG TOV OVIIGVUPBOAAOUEVO TOANTY KOU GE OVIOAAQYHO OEXETOL €QATAE
TANPOUY O©E TEPITTOON 7OV KATOW TOTOTIKO HéGo (cuvibmg opdrloyo 7 ddvelo)

yopaxktnpiodel amd abétnon tov

ZupBaoeig AvraAlayfic eKO0TN. XNV amAovoTEPT LOPON
KivSivou AGETnong , ,
(CDS) ™me, N XAKA sivor o dpepng
Mep oS RENTANPWLES ovpupoon petald TOL OyopaoTH
, X povadeg Bdong KATETOq ,
AYOPAOTNG |--—_ MwAntNg KOl TOV TOANTH NG TPOCTAGING

‘ AOETHZH [
MEOCTACIAGH 11 s cvoras ® [ OO0 L0 LAS

TIUNG TOU OpOAGYOU

ortd tov WoTOTIKO Kivovvo. H

& Fistapiaon onordvoy | YAKA avogpépetar  oe  éva

GLYKEKPIUEVO OUOAOYO  YPEOVG

OvtétnTa ) )
AVAPOPEC WG «ovToOTNTaG OvOQOopds, 1M

omoio. ovtotnTa cvvibwg eivor

KPATOG M VOUIKO TpOSmmo 6w o etoupeio. H ovtoétta avagopdg dev eivar cupufaiiopevo
puépog g ovpuPaonc. O ayopactig TG mpootaciag mpoPaivel oe TPUNVINIEG TANPOUES

acQOAICTP®VY TPOG TOV TOANTH. Edv 11 ovtomnta avagopds abetoel KATO1EC VITOYPEDCELS MOC


http://el.wikipedia.org/w/index.php?title=%CE%A3%CF%8D%CE%BC%CE%B2%CE%B1%CF%83%CE%B7_%CE%B1%CE%BD%CF%84%CE%B1%CE%BB%CE%BB%CE%B1%CE%B3%CE%AE%CF%82&action=edit&redlink=1
http://el.wikipedia.org/wiki/%CE%9F%CE%BC%CF%8C%CE%BB%CE%BF%CE%B3%CE%BF
http://el.wikipedia.org/wiki/%CE%94%CE%AC%CE%BD%CE%B5%CE%B9%CE%BF
http://el.wikipedia.org/w/index.php?title=%CE%A0%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CF%8C%CF%82_%CE%BA%CE%AF%CE%BD%CE%B4%CF%85%CE%BD%CE%BF%CF%82&action=edit&redlink=1
http://el.wikipedia.org/wiki/%CE%9A%CF%81%CE%AC%CF%84%CE%BF%CF%82
http://el.wikipedia.org/wiki/%CE%9D%CE%BF%CE%BC%CE%B9%CE%BA%CF%8C_%CF%80%CF%81%CF%8C%CF%83%CF%89%CF%80%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%84%CE%B1%CE%B9%CF%81%CE%B5%CE%AF%CE%B1
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TPOG TO YPEOS TNG, O TOANTNG TANPADOVEL GTOV ALYOPAGTH TNV OVOLOGTIKY 050 TOV OLOAOYIDV
o€ OVTAALOYHO Y10 TN QUOIKY] TOPAGOCT] TOV OUOAOYOV, OV KOl O OlLOKOVOVIGUOG WTOPEL
emiong va yiver pe petpntd N pe onuompoacio. H aBémmon avaeépetor ¢ "Ihictotikd
I'eyovog" kot meptlopfdver copfavta émwg n advvapio TANpOUNG, N avaddpOpmon kot M
ntoyevon. Ot mepiocdtepeg TAKA kvpaivovton petald 10 - 20 exotoppvpiov dorapiov Kot
elvarl owpxetog petald evog ko 10 etwv. O kdtoyog Tov opordyov pmopei vo "ayopdoet
nmpootacio yio avtioTafUicel TOV TIGTOTIKO Kivouvo Tov opoAdyov. Me tov tpdmo avtd, N
YAKA egivor mopdpota pe v 0GQAAICT] TIGTOGE®V, 0V Kol gV glval o0Te mopdpolo ovTe
VIOKELTOL GE KOVOVIGHOLG TOL OEMOLV TNV ac@diion atvynudtov 1 {one. Emiong, ot
EMEVOLTEG UTOPOVV VO ayopAlovV Kol Vo TOAODV TPOGTAGIO YWPIC VO KATEYOLY KOVEVO XPEOC
TOL QOpEa avaPopds. Avtég ot "youvég ocvpPacelg avtollayng kwvovvov abétnong”
EMTPEMOVV  GTOVG OOMPAYUOTEVTEG VO KEPOOGKOMOVV €Ml €KOOCEMV YPEOVS KOl NG
QEPEYYLOTNTAG TOV OVIOTHTOV 0voeopds. Ot ZAKA umopovv va ypnoiponomdei yio v
KOTOOKELT] GLVOETIKAOV OeTiKOV Kol apvntikdv Bécewv Bécemv oTovg popeic avapopdc. Ot
youvég TAKA amotehodv 10 HEYOADTEPO UEPOG TNG GLVOMKNG ayopds TV cvuPdcemv
avtdv. Emmiéov, ov cvpPdoeig avtodiayng kiwvdvvov abétmong, umopovv emiong va
ypnowonombodv ce Bépata €£1GOPPOTNTIKNG KEPOOGKOTIOG O OYECN WE TNV ETOPIKN
kepoiotokn odpOpwon. Ot cvuPdoelg avtarlayng Kivovvov abfétnong vadpyovy omd Tig
apyéc g dekaetiog Tov 1990, aldd n ayopd avéndnke dpapatikd omd to 2003. Méypt o
téhog Tov 2007, 10 0peLOLEVO TTOGO NTOV 62,2 TPICEKATOUUDPLO JOAAPL, EVD UEXPL TO TEAOG

Tov 2008 voydpnoe ota 38,6 TpioekaTopupdpL SoAdpa. 4

Ta weprocdtepa CDS elvarl TekKUNPLOUEVO e TOUTOTOMNUEVO EVIVTTOL TOV €KOIdOVTOL Omd
Tov Atebvip Xovdeopo Zoppacemv Avtoilayng kot Iapaydyov (International Swaps and
Derivatives Association, ISDA), av kol HEPIKA €IVl TPOCOUPUOCUEVE GE GUYKEKPIUEVES
avaykes. Ot ovuPdoelg avtarliayng Kivovvov abfétnong Exovv ToAAES nocpocMowég.[Z] Extoc
and 115 Pacikég "povadikod ovopatog" XAKA, vmdpyovv cvupdoeic ent deiktmv (index
CDS), "ovuPaceic ent kardBov ovrotntev" (basket CDS), ZTAKA ypnuatikng eyyvmoewg
(OnAadn, pHe (o apylkn TANpoUn omd Tov TOANT) ©¢ gyyvmon, funded CDS) kot "pévov
daveiov" ZAKA (dniodn, HOVOV €ml KOWOTPAKTIKAOV, EYYUNUEVOV SUVEI®V TNG OVIOTNTOG
avaeopds, LCDS). Extdg and Tic etonpeieg N T1g KuPepviceLS, 1 ovIdTTo avapopas HUtopet
vo TepAapPavel Kot o Topeia 101K0H GKOTOL TTov £kddEL Xpedypapa vTosTNPLopeEva

, , 4
amd vtobnKn


http://el.wikipedia.org/w/index.php?title=%CE%94%CE%B7%CE%BC%CE%BF%CF%80%CF%81%CE%B1%CF%83%CE%AF%CE%B1&action=edit&redlink=1
http://el.wikipedia.org/wiki/%CE%9A%CE%B5%CF%81%CE%B4%CE%BF%CF%83%CE%BA%CE%BF%CF%80%CE%AF%CE%B1
http://el.wikipedia.org/wiki/1990
http://el.wikipedia.org/wiki/2003
http://el.wikipedia.org/wiki/2007
http://el.wikipedia.org/wiki/%CE%94%CE%BF%CE%BB%CE%AC%CF%81%CE%B9%CE%BF
http://el.wikipedia.org/wiki/2008
http://el.wikipedia.org/w/index.php?title=%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AE%CF%82_%CE%A3%CF%8D%CE%BD%CE%B4%CE%B5%CF%83%CE%BC%CE%BF%CF%82_%CE%A3%CF%85%CE%BC%CE%B2%CE%AC%CF%83%CE%B5%CF%89%CE%BD_%CE%91%CE%BD%CF%84%CE%B1%CE%BB%CE%BB%CE%B1%CE%B3%CE%AE%CF%82_%CE%BA%CE%B1%CE%B9_%CE%A0%CE%B1%CF%81%CE%B1%CE%B3%CF%8E%CE%B3%CF%89%CE%BD&action=edit&redlink=1
http://el.wikipedia.org/wiki/%CE%A3%CF%85%CE%BC%CE%B2%CE%AC%CF%83%CE%B5%CE%B9%CF%82_%CE%B1%CE%BD%CF%84%CE%B1%CE%BB%CE%BB%CE%B1%CE%B3%CE%AE%CF%82_%CE%BA%CE%B9%CE%BD%CE%B4%CF%8D%CE%BD%CE%BF%CF%85_%CE%B1%CE%B8%CE%AD%CF%84%CE%B7%CF%83%CE%B7%CF%82#cite_note-Deutsche_Bank_Report-1
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Ot ovuPdoeg  avtoAroyng Kwdbvov abBémmong Oev  amoteAohV  OVTIKEIUEVO
STPayUATELONG GTO YPNUOTICTNPIO Kol OEV VTAPYEL Kopio damoaitnon ovoeopds Ttwv
oLVOALOYOV GE pio Kpotikn vanpecio. Katd ) didpreto g owkovoutkng kpiong 2007-2010,
N éMhenyn SPAVELNG Kot TO TPLoeKaToppvpiov dorapiov péyedog g ayopds mpokdiesoy
avnovyio otig puOUIoTIKEG apyES, O10TL T YeyovoTa avTd Bo LTOPOVGAV VO, OTOTEAEGOVY €V
dvvapel ocvotnuikd kivovvo yia v owovouio. Tov Mdaptio tov 2010, o @opéog
exxkabapiong cvvorraywv "DTCC Trade Information Warehouse" avakoivwce 011 Bo dmdoet
0Ke00eADC oTIG PLOLICTIKEG apyéG gvpLTEPT TTPOSPaCT 6T PACT dESOUEVOV TOV GYETIKA

pe tig ZAKA. 4

SPREADS

Ao tov 140 awwva, 6tav 1 Propevtio Kol 01 AALES ITAAIKEG TOAEIG-KPATT OMHLOVPYNGAY
TO. TPOTO. OUOAOYO. TPOKEYEVOL VO YPNUOTOOOTHCOLV TOVS OIMTIKOVG OTPOTOVS (TOLG
nepipnuovg Condottieri) mov oOeényoyav TOLG HETOED TOLG TOAEUOVS, EXEL TMEPAGEL
nePLocOTEPO amd pon ymetnpida. Enedn, av dev minpovoviav, ot Condotierri animg Oa
TPOGEPEVYOV GTOV avTimalo mov di€bete ypnuoata, ot Itahol eE€dmaay opdroya. Aaveilovtav
ONAadN amd TIC EVTOPES OKOYEVELEG Y10, GLYKEKPLUEVO Ypovikd dtdotnua. Ot emevdutéc Oa
Emopvay Tiom OAa To YPNUOTA TOVG 6T ANEN TOL OLOAGYOV, GAAG Kot Vol ETHGLO EMLTOKIO.
Ta cvykekpyévo opdrloyo UTopovcay vo TOANBoOV kol cg Tpitove, OmOTE OKOMO Kot
avBpomotl amd ™ pecaio TN Katdeepay vo £ac@aiicovy Kamoo amdooon Yo ToL YPHOTE
toug. Exelvn v gmoyn, otig 1talikég mOLelS oYedOV o1 Tavteg cvintovoay yio o opdAoYo
Kot TNV ardd0G1 TOVG, ONANOT TO ETNGLO EMTOKIO TOL TPOGEPEPAY GTOVG OYOPACTEG, KAOMG
elyav OmovpynBel «Pouvvéy daveimv. AxkOpo Kol Ol QTOYXOL TOL Ogv UmOpPOVoAV Vo
ayopAGOoLY OLOAOYO VPIGTAVTO GKANPT POPOAOYIL TPOKEYEVOL TO KPATOG VO, TAT|PDOVEL TOVG
TOTOTEG TOV. To emToKlo dNAadN €ivat To EMITALEOV YPLOTO TTOV TPEMEL VO TANPDOGEL 10!
yopa 6tav daveiletal. Emtokio 3% onuaiver 6t oto 100 gvpd mov Ba mdpw ddvero Oa
Tpoocw emmiéov 3 gup®. Otav avtdg mov pov daveilel ivar oiyovpog 6Tl ey® OB Tov
eEMOTPEY® Ta Ypruata, Katefalel To emrokio. Otav Opwmg dev givarl ciyovpog to avePalet.
Ac mapovpe yia mapadetypo dvo yopes v EALGda ko v Ieppavia. H EALGda daveiletan
pe emtokio 7% evo n Feppavia pe 3%. H dapopd petald tov emrokiov g EALGOOG Kot
¢ [eppaviag sivar 4%. Avtd to 4%, oniadn 1 dwpopd tov enttokiov ovoudletat spread.

Otav n EALGda et va daverotet and ) ['eppavia, 10te 10 ddvero Ba Exel emtokio 7%, apov


http://el.wikipedia.org/wiki/%CE%A7%CF%81%CE%B7%CE%BC%CE%B1%CF%84%CE%B9%CF%83%CF%84%CE%AE%CF%81%CE%B9%CE%BF
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AE%CF%82_%CF%87%CF%81%CE%B7%CE%BC%CE%B1%CF%84%CE%BF%CF%80%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CE%AE_%CE%BA%CF%81%CE%AF%CF%83%CE%B7_2007-2008
http://el.wikipedia.org/wiki/%CE%9F%CE%B9%CE%BA%CE%BF%CE%BD%CE%BF%CE%BC%CE%AF%CE%B1
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n EALGda daveiletar pe emrokio 7%. Opmg 610 €mTOKIO0 EVOMUATOVETOL KOt To spread m
EMada avti va mtinpocet 7% toxko Oa minpocet 11%. Ondte 6tav Aéve oTIc €1010€1G OTL TOL
spread avéndnkov el vo mwEL OTL KO TO €MTOKINL 0VENONKOV OTMOC Kol TO KOGTOG

Savelopon.t
Yoppaceig Avrairayns (Swaps)

Ov XvpPdoeg AvtoAdloyng M oAModg Swaps omoteAovv mapdywyo mpoiovta. Ta
YPNUOTOOIKOVOULKE TapAy®YO TPOTOVIO OTOTEAOVV YPNUOTOOIKOVOLUKA €pYOAEiot TTOV
Bacifovior 6e GAAQL ¥PNUATOOIKOVOUIKA TTpoiovTa, Kot 1n a&io Tovg mpocdlopiletar kaTd
£Upeco TPOmo amd TV TN €vOG GAAOL vIokeipevov pécov. Yrokeipeva péca Bewpovvror o
HETOYES, TO OUOAOYO, TOL EMITOKLO, Ol YPNUATICTNPLOKOTL SEIKTEG AALL Kol UGIKA TPOIdVTA,
petoAlebpota, ovvaAlaypo K.o. To mopdyoyo Oolwaywpilovtar avdioyo pe to  av
OTPAYHOTEDOVTOL 1 Ol OE OPYOVOUEVEG OYOPEC. YTAPYOLV TOPAy®YO To Omoio Ogv
dampayuatedovtal 6Tl opyovouévee ayopéc kot ovoudlovtar Over-the-Counter. Tétoio
napdywyo mpoidvta ivor kot ta swaps 1 ZopPacelg AVIoALoynG. ZTIG OPYUVOUEVEG AYOPES
TOPUYDYDV VIAPYOVV OVCTNPOL KOVOVEG TOVG OTTOI0VG 0L EXEVOVTEG TPEMEL VO, LITAKOLOLV. Ta
mopdywyo Tpoidvto YPNGILOTOIOVVTOL KVupimg Yia 000 Adyovuc. O TpmdTog glval 1 Tpootacio
EVOVTL TOV OWKOVOUK®AV KIVOOUVMV €vd 0 0e0TepOg elvar M emitevén képdovg pEcw TMV
LETAROADV OTIS TIUES TV VIOKEIUEVOV HECH ONANON TOV EUTOPEVUATOV, TOV AEUDV, TOV

EMTOKIOV, TOV OIKOVOLIK®OV OEIKTMV K.A.T.

Swap 1 ZopPacn Avtardloyng amoterel po cvpeovio peta&d Vo copPforliopévov yio
AVTOALOYT LEALOVTIK®V ypnuatopodv (legs) pe tpdmo mov éxovv mpokabopicet petald toug.
Ta ypnuaTiKd Tocd TOL AVTOAAACGOVTOL UTOPEL VO VAPEPOVTAL GE OPOPETIKA VOUICUOTO
Kot otafepd mocd. AAMdg pmopel €va otafepd mocd vo avtoAdldoceTor pe  €va
uetaforidpevo, aféfato mocd 1N T0 TOcO TANPOUNG GTO Eva VOHIGHA Vo, gival oTafepd eV

070 OAAO petafaArropevo. Yapyovv 4 d10popeTikég Katnyopieg swap ot onoieg ivor ot e&ng:
+ XvuPdoeic Avtailoyic Emrokiov (interest rates swap)
+ XvuPdaoeic Avrailoyic Nopiopdtwv (currency swap)
+ XvuPdoeic Avrailoyic Eumopevpdrov (commodities swap)

+ XvuPdoeic Aviailoyfic Metoydv (equity swap)



30

Ot onuavtikdtepol Kivouvolr Tovg omoiog ovoAapuPdvouv ot emevovtég o€ TETOLES
ovpPaceig eivan o Kivovvog Yrokeipevov Méoov, dniadn o kivouvog mov mpoEpyeTol amd Tig
petaforés oty a&io Tov vroxeipevov pécov, o Iotwtikog Kivovvog Avticupfarropévov,
ONAadn 0 KivOuvog OV TPOEPYETAL OO TN U1 EKTANPWOOT A TOV AVTIGVUPOAAOUEVO T®OV
ocuppatikdv vroypemce®v Tov kot 0o Kivduvog Atakavoviopov, dniadn o kivouvog va unv
elval gykaipwg duvatn N ekkabapion TOV TPOYPOUUATIGUEVEOY cLUVOALay®Y. H avacepdieia
oL OMUovpYeEl 0 TOTOTIKOC Kivovvog, €yve TPOoTAOE. VO, OVTETOTIOTEL UE TNV
SUEGOAAPNOT TOTOTIK®OV WPLUATOV 0TS Xvufdcels Avtoiiayns. H mo anin Zopupaon
avtoAlayng eivar to Plain Vanilla Interest Rate Swap, 6mov avioaAldccovtol mocd mov
kaBopilovior amd éva otabepd emttoéklo (swap coupon). Kot amd Vo KUUOVOUEVO ETITOKLO

€M KATOL0V OVOUACTIKOV KEQaAaiov (notional).

‘Eoto nog n pa tpdrelo X coppovel va ayopdoet éva 10% swap dniadn coppmvel va
TANPOVEL TO otafepd emtoklo Ko vo AauPdvel to xvpovopevo. YmobBétovpe Ot TO
OVOUAoTIKO KePAAaio dnAadn To notional avépyetar 6to mocd twv USD 200,000,000. To
otafepd emTOKIO TOV GLUPWVEITAL dNAAO TO swap coupon ovépyetor oto 10% evod To
Kopouvopevo emtokio oovtol pe 1o eéaunviaio LIBOR, éotm 5%. Opileton e&apnviaio
ouyvoTNTo. TANPOU®V. Znteitow M wpodT) TANpouq g Tpanelog. Amdvinorm: Oa
voAoyioovpe TNV TPOT TANPOUN pe  tov e€ng  TtpoMO: {(10%-
5%)*200.000.000/2}=5.000.000 USD Apoa B0 xotafdiiel katd TNV mTpOTN TANPOUN
5.000.000 USD.*



31

KE®AAAIO 3° IXTOPIA OIKONOMIKQN KPIXEQN

«Omotog dev paboivelr amoé v 10TOpia. TOL, VAL VIOYPEWUEVOS Vo, TNV Covalhoel...»

(Zovroyiava loravog Dilocopog)
«OApiog ootic ¢ 1otopiag éoye uabnorvy. (Evpimiong)
«H 1ot0pia eivor avaykaouévn va eravaloufavel, yiati kovévag oev v axovew. (A. Iitep) .

3.1 IItoyevoels Tov veartepov EAAnvikov Kpdtovg

3.1.1. H npot ttdyevon tov 1827

Avopeopnmto ot otkovopkég Kpioelg amotelobv €va ouyxvd  @ovopevo, KaBmg
OmOGYOAOVV TNV ovOp®OTOTNTO TOVAGYIGTOV OO TOTE TOL OVOOVONKOV Ol KOWVWVIES TNG
ayopdc. H avBpomvn evon mapopével avarlioiowt o1o ¥pdvo kot exavaropupdvel to Addn
™mg, eite ywti &gl mponynOel pio moMrtiky| dvon, gite yloti | kepdooKoTio «EAAYEN KL £TOL
10 amotélecpa Eueve 1010. Av g&apécovpe TV Katoy, oTn OdpKELD TG OTOlOG 1 YDOPO.
VIOYPEDONKE YO0 VIEPTEPOVG AOYOLG GE TADCT TANPOUDY KL £X0VV TEPAGEL 79 YpOVIQ amd
Vv teAevtaia eopd mov akovotnke N AEEN «ypeokomion oty EAAGoa. O ttoyedoelg Tov
etov 1827, 1843, 1893 kot 1932 opeiloviar otnv advvapio tne xopag vo eEVmnpeToet Evay
VIEPUETPO KOl TTOVAKPPO £EmTEPIKO SAVEICUO KOl AVVOVIOV HE OKOUN UEYOAVTEPO KO
emoy0éotepo davelopod. ‘Etor dnuovpynnke €vag @adrog KOKAOG, Kot Tov giyov oyedov

TOVTO [o EPPEST) M) Apeon oyéon pe v Bvikn Kvplapxia.21

H npdtn mtddyyevomn tov 1827 opeiloviav oty avoyvopion g EMANVIKNG aveSaptnoiog
NTav TPOIOV TOV TOAEUKOV EMTLYLOV TV EAMvov kupiog arnd 1o 1821 wg to 1824, tov
QUAEAAVIKOU KIVIHOTOG, OAAG KOl TOV OVIOY®VIGHOD TOV UEYAA®V SUVAUE®V TNG ETOYNS.
To mpwtéxkolro Tov Aovdivov Tov 1830 oamoteAel évav «évtyo» ocvpuPifacud yo ta
oVUPEPOVTA TOVG. To veoidpuBEy eAANVIKO KpaTOC VIMPEE OEGHL0 TOV d1EBVOVG GLGTNHOTOG

acQaAElNG, aAAG KOt TOV PBPETOVIKOD KUPIMG ¥PNUATOTICTOTIKOD KEPOANLOV.

Ot ypnuartomiotmtikol oikot Tov Aovdivov exkympnoav to 1824 kot 1825 ta mepiponrta
«bveln e avesopnoiagy pe emaybeig Opovg Yo Tovg emavactatnuévovg ‘EAlnves. ‘Eva
puovo kPO mocd amd To GLUVOAKE TOGH TV davelwv damavnOnke yo TIC avVAYKEG NG
enavactaonc. To peyaAdTepo omaTaANONKE TNV TPOTANPOUN TOKOV Kol TPOoUndeidv, ota

ypnuatiotplo g Evpdnng 1 oe mapayyeiiec ToAEKOD VAIKOD, TOV TOTE OV £PTACE GTNV
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EAAGOa! To mo emayfég Opuwg pétpo mov mPoPAETOVTAY Yot TNV OTOTANPOUN TOV OAVEI®V
Nrav 1 vrodnKevon TOV «EBVIKOV KINUATOV» Tov lyav gykatarelpfel and tovg Tovprovg

1O10KTNTEG TOVG.

To 1827 o Iwdvvng Koamodiotplog amevbivel €kkAnom oTig HEYOAES OLVAUES Yo
yopnynon véov daveiov. O KvBepvnme vmordyle 01t £tot B pmopovce va EemAnpdcet Eva
HEPOG TV TOKOV TV TPONYOLUEVAOV daveimv Kol e TO VITOAOWTO Vo avopOdoel TV
KOTEGTPAUUEVT] EAANVIKT owkovopia. Opwg n amdvinon frov apvntikn. Ot E€vol daveloTtég
dev glyav ddbeomn va Tapoaympnoovy véa ddvela otoug EAAnvec. Yo avtég Tic cuvOnKeg Kot
UTPooTA otV advvapio eEummpémong twv doveiov g aveaptnoiag, N EAANVIKY dloiknon

odnyeitol 6TV TTOYEVOT).

INo mv avtipetdmion g katdotoong o Kamodiotplag otpdonke ce évo €00TEPIKO
KUPIOG TPOYPOLUE OVOIKOOOUNONG TNG OKOVOUIOG OV TPOKAAECSE OUMG TNV OvTidopaon,
1660 T0VL €£0OAM®PEVOL Aoov Tov {NTOVGE TNV AVOOLAVOUN TOV KEBVIKAOV youmvy, 0G0 Kol

TOV TPoKpiT®V Tov aucBdvinkoav 0Tt Tapapepilovtal and Ta kEvipa doknong g eovoiag.

O ayovag tov 1821 vanpée por KATOTANKTIKY evkapio yio T1g ayyAlkeg tpanelec. Evad
OAVEIGOV TOVG EMOVOCTATES L€ OVOUOAGTIKA dAveld cuvoAtkoy vyovug 2.800.000 Apdv g
eMOYNG, TeEMKE povo to 20% tov MooV £pTace otov okomd tov. Etol  mpdtn mrtdygvon
Epyetan vopitepa kot omd TN onpovpyion Tov eEAANVikKod kpatovg kabde to 1827 dnAdveton
advvapio eEummpéone Tov daveimv apov oev elyav kav eonpoydel. H mtdyevon icmg
ovvoéetor akoun kat pe ) Navpoayio tov NaPapivov mov €ytve v i01a ypovid Emerta amod
LLGTIKY cLpeovia Tov Meydlov Avvapemy, mov €161 SIECOCAV TNV EAANVIKY] ETAVACTACT|
odnyovtog teMkd ot dnpovpyia KpATovg, amd to omoio Kot Bo pmopovoav KAmoTe va

EIOTPAEOLV.

H «davetomtikny mepuméteon g yopag oapyiler ond to mpoto ¥pdvio  TOL
aneAevbepotikod oayova. H emavdotaon —evog mtoyod Kot pokEVOLTOL A00D GE i
EPNUOUEVT OO TIG TOAEMKEG KATAGTPOPEG YOPO— elxe dueon avaykn ypnudtov. Etol, mpv
axopa cvykpotnOel kpdrog, 1 EALGSa ElaPe (1824-1825) dvo davela —yvmotd o¢ daveto g
Ave&opnoiog—, GLVOAIKOV Vyoug 2,8 eKAT. YpPLOOV Apdv AyyAlag, pe eyydnon to onuUoOcLa
¢c00a kot o eBvicd knuata. Ta ddveln exddOnkav (p.o.) oto 59% Ko €tot elompdyOnKav
puovo 1,6 ekat. ypvoéc AMpeg. And 10 TOGO aVTO TEAIKA OEPLYOV —KATA AVOpeddn— «amod

TOVG OVLYOG TOV AYyYAOV Kot AUEPIKOVOV KEPOOSKOTOV» HOvo 540 yildodeg Alpeg, mov
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otaAOnkoav otnv EAAGO0 kot duotuy®dg ki avtég omataAndnkav ot deoymynq Tov

ELPLAM®V, HETAED TOV ETAVACTATOV, OYDVOV.

To EAAnvikd kpdtog avayvopiotnke o¢ avtoteléc Kpatog pe 1o dvopo «Baocileov g
EMGdoc» 10 €tog 1828 pe 1 XvvOnkm tov Aovdivov (mepihdpPave tigc Koukiddee, v
[Tehomdvvnoo, kol pépog g Ltepeds EALASG) aAld elye apyicel va déyxetan e&mtepikd
ddvetla amd 1o €rog 1824-1826. Avo ddvela yoprynoav ot AyyAkég tpdmelec o€ xpvoég Aipeg,
VIO TNV TOPOTPLVOT TOL VIOLPYOV OIKOVOUIK®Y TG AyyAiog Adpdov Kdviyk. To €rog
1826[1] n xvBépvnon Ba knpv&el v mpdT TTDYELOT - Ypeokomia. Tov Ampilo Tov 1826,

avodappavovtog 1 kopépvnon A. Zaiun, oto tapeio vrfpyav 16 ypooia, ovte pia Apa.’

3.1.2. H ntdygvon tov 1843

To kalokaipt tou 1843, n EAAGSa €mpeme va KoataBaAel otig tpaneleg tng Eupwnng ta
ToKOXpEOAUOLO MOALOTEPWY Savelwv Tou €lxe MApeL N xwpa. AuoTuXwg Tta Aedtd Sev elyav mAsL o
urtoSopég mou Ba BonBoloav TNV KATECTPAUUEVN €AANVIKN olkovouia, oAAG elyav omataAndel
OTOUG EUPUALOUG TNG EMAVACTOONG KOL OTLG OTIATAAEC TOU TaAaTIoU Kal Twv Bauapwv cupBouiwv
Tou otéppartoc. OL TOKoL ou €mpemne va kataBdaAlovtol KABe xpovo NTav 7 eKOTOUpUPLa SPAXUES
Kol LlooSuvapoUoayV E TO ULOO TWV CUVOALKWY £008wV Tou eAANVIKOU KPATOUG, TIOU £dTovay UETA

Biog Ta 14 ekatoppupLa £TNolwe. >

Tnv avolén tou 1843, n kuB£pvnon maipvel HETPA ALTOTNTAG, TA OMola OpwG dev amodidouv t6oo0,
WOTE va CUYKEVTpWOOUV Ta amaltoleva yla TV eThola 66on xprpata. Etol, Tov lovvio tou 1843, n
eMANVIKA KUBEPVNON evnUEPWVEL TIC EEveC KUBepvnoelg OtL aduvatel vo KATtaBAAEL TO TOCO TOU
XPWOTAEL KAl {NTA& VEOo SAVELO MO TIG HEYAAEG SUVAELC, WOTE VO ATIOTANPWOEL TA TAALA. AUTEG

opvoUVTaL KOTNYOPNUATIKA.

Avti va eykplvouv Véo SAVELD, EKTTPOCWTIOL TWV TPLWV HeYAAWV Suvdapewyv (AyyAia-TaAlia-Pwoia)
Kavouv pla Sitaokedn oto Aovdivo yla To eAANVIKO XPEOG KOL KATOANYOUV O KOTASLKAOTLKO
TIPWTOKOAAO. OL TIPECPEVUTEG TWV HEYAAWV SUVAUEWY PE TO TIPWTOKOAAO OTO XEPL, Ttapouatalovrol
otnv eAANVLIKNA KUBEpvnaon Kal amaltolV T kovormoinon tou. Apxilouv dlompayuateloeL ovapeoa
ota SUo uépn Kal PETA amod évav unva umoypddouv pvnuovio, cupdwva pe to omoio n EAAGSa
TIPETEL VO TIAPEL HETPA WOTE va €EOLKOVOUNOEL UECO OTOUG EMOUEVOUC HUNAVEC TO OOTPOVOULKO

ETUTAEOV TTOOO TWV 3,6 EKOTOUHUPLWY SpaxUwV, TTou Ba 60800V 6ToUG SAVELOTEG TNG.
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Ta Baowkd pétpa mou enéPaie n KuPBépvnon péoa oto 1843 oe edpappoyr) TOou TOTE PVNLOVIoU

Arav :

v

AmoAUBnke to éva tpito Twv Anpoociwv UTOAANAWY Kal pewwdnkav 20% ol piobol dowv

TIOPEUELVAV.

JTaUATNOoE N Xopnynon ouvtdgewy, mou tote dev divovtav oto ocUVoAo tou MANBUGUOU

oAAQ og elSLIKEG KaTnyopleg.

MewBnkav katd 60% oL OTPATIWTIKEG SamAveg, UeElwONKe SpacTikd 0 aplBpoc Twv

€VOTOAWVY KOl OVTL yLa (oBo oL oTPATIWTIKOL Ematpvay xwpadLa.

ErupBAnBnke mpokataPoln otnv eionpaén tou ¢popou elcodnuartog kat tng "dekatng”,

TIOU NTav 0 $OPOG yLa TNV AyPOTLKN TTOPOYwWYH.

Au€ndnkav ot Saopoli kat ol opoL XapTooLou.

AmnoAUBnkav 6Aol oL pnxavikol Tou Anpooiou Kat oTapdtnoav oAa Ta dnuooia £pya.
KatapynBnkav evteAw¢ OAEC OL UYELOVOULKEG UTINPECLEG TOU KPATOUG.

AmnoAUBnkav OAot ot umdAAnAoL tou eBvikoU tumoypadeiou, 6Aol oL dacovouol, ol

Saowol urmtaAAnAol kal oL plool kaBnynTtég maveniotniou.

KatapynBnkav 0Aec oL SUMAWUATIKEG ATIOCTOAEG OTO €EWTEPLKO.

Noptpomotnfnkav 0Aa to aubaipeTa KTIOMOTO KoL Ol KATAMOTNUEVES -€OVIKEG yaleg- pe

TNV MANPWLN TTPOOTIHUWYV VOULUOTIoiNGNG.

To amotéAeopa Twv e€ALPETIKA OKANPWY QUTWV HETPWYV ATAV OL SAVELOTEC va TAPOUV, OVIWG, &va

MEPOG TWV XPNUATWY Toug, alhd n xwpa va odnynBel oe pia Babid kot moAuet Udeon n omnola

odnynoe otnv g€abAiwon peydAlou TUARATOC Tou MANBUGUOU. MNMAVIWG, TO CUYKEKPLUEVO UVNLOVIO

Tou 1843, Bewpeital amod moAAoUG LoTopLkoUG pHia amo TG coBapotepes adopUEG yIa TO EEomacpa

NG EMAVACTAONG TNG 3NG ZeMTEUPPN 1843, mou £depe TUVTAYUA OTN XWPA.

3.1.3. H IItoyevon tov 1893

Amo ™) dekaetio Tov 1860 ko émerta, N avATTLEN TS EAANVIKNG VOuTIMaG, Plopmyaviog

Kot TV Tpomel®dV 0d1YoUV GTNV TOMTIKY APUIVICT] TG EAANVIKNG aoTikng tééng. Ta véa
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KOW®OVIKE GTPpOUOTE B0 GTPATELTOVY TOMTIKA YOp® amd 1o KO tov Xapiiaov Tpikovnn
K0l Ol TOPOUOOGLUKEG KOWVMOVIKEG KAGTEG YOP® a0 TOV AnAtytdvvn.

Otav o Tpikovnng avarappavel v tpoburovpyia to 1881 mapd ti¢ Tpocmadeieg Tov yia
eCopBoloyiopd g Aettovpyiag TOL KPATOVS, GTNV OWKOVOULKY] TOV TOMTIKY LNPETEL TOTA
T1G avAyKEG TOL PEYEAOL KepaAaiov TG enoyng. Tnv 101 ypovid oty EAAGSa TpocapTdTon 1
Oeocora kor M Apta. To emtepwcd ypéog peyordvel AGY® KOl TOV OWKOVOUK®OV
ano{nuoocewv mov yperaletor vo kotafAnfodv oty Tovpkio yio tnv mopaydpnon TOV
TEPLOYDV OVTOV.

A6 10 1879 wg 10 1890 1 ydpa daveileton addyloTo VD avaykdleTon va eKympel o€
davea to 40 pe 50% tov 060wV T™G. O KPaTIKOG TPOHTOAOYICUOG TIC YPOVIEG EKEIVES efvar
HOVIH®OG EAAEIUUATIKOG KOt TO 100L0Y10 TANpOU®Y apvnTiko. T dekaetio Tov 1880 vrdpyet
paydaio ttdon otig e€aywyég TOL KOPLov E0y®YKOV TPOidvTog, g otapidag, Sottiog kot
™G OVAKOUYMG TOV YOAMKOV eéayoydv. H edAnvikn owovopio @tével 6ty Katdppevon
kaBmg ta 0000 amd v eEaymyn G oTaPidNg OLOYETEVOVTIOV GTNV OTOTANP®UY] TOL
eEotepikon ypéovs. To 1893 o Tpwovmng avaewvel ot PovAr] to totopikd «Kvpuot,
JVOTLYMG ENTOYEVCAUEV» . AKOUN L0 TTOYELGN TOV EAANVIKOD KPATOLG NTAV YEYOVOG.

H ypeokomicc 0dNynoe OTIC TPOTEG EPYOUTIKEG KIVNTOTMOWGELS KOl OmEPYIEG HE TLO
ONUOVTIKY ekelv TV PETOAA®POY®V ToLv Aavpiov to 1896. Kupimg dpwg cuvéBare otnv
avamtuén pog e0vikioTikng votepiog mov vrodavAiloviav and v «EOvikr Etoupeion ko
™V avoyn N ovumpoén g KuPEpvnong Aniytdvyn.

O Anlyidvvng mpoomdOnoe avemtuydg vo €pbel 6e ovppovia pe Tovg E€voug
oporoylovyovg tev doveiowv yio copPiBacud. To 1896 Eeomder e&éyepon ommv Kpnm
evavtiov ¢ OBopavikig dwiknong. O mpwbumovpyds, vnd v mieon g «EOvikng
Etatpiocy kon tng kowvng yvoung ntéet omd tov Pactmd ['edpylo v omocTtor) EAANVIKGOV
otpatevpdtov. Ta otpotevpata eTavovy oto vnoi tov Defpovdplo tov 1897. H mdAn
avTIOpE OPYIGUEVO KOl GTEAVEL TOV GTPOTO TNG KATO UNKOG TMV EAANVOTOVPKIKOV GUVOP®V
eV Ol pEYOAEC OvVApElS Ogv GLYKIVOOVTOL OO TIG EAANVIKEG amoutnoels. Avtifeta
amoPacilovv ToV VauTIKO amokAEloHo e Kpnng.

H EAMGSo avétowun amd kdbe dmoyn kot Bopo tov £8vikioTikod mTopoAnprLotog g
«EBvicnc etarpelagy, mov ouGLaCTIKG 0I0KOVGE TNV EMTEPIKT TOAMTIKY, KOl TOV EMKIVOLV®OV
KUBEPVNOEMV VTEGTY GTPATIOTIKN TavOAEDpia amd Tov ToVpKIKd oTpatd Tov Mdio tov 1897.
Q¢ omoTéAESHO TNG NMTTOG OVOYKAGTNKE VO TANPAOGEL TOAEMKES omolnumcels 4 k.
TOVPKIK®V MpaV kot va dexBel véo AteBvr Owovopkd 'Edeyyo yio to d1oykopévo eEmteptkod

™G p€0s. O «EAeyxoc», €KTOC amd TN O1aXEIPIoN OA®MV TOV OIKOVOUIK®OV TOP®V TOL KPATOLG
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avéiaPe va kabopilel kot tn vopuopotikny moAtiky. H €Bvikn xupuopyio g yopog eiye

deyBel axdun éva 1oyvpo nkﬁyua23

3.1.4. H IItoyevon tov 1932

3.1.4.1 Aitw

H owovopkn kpion tg EALGdog ko m wtdyevon tov 1932, frov amotérecpo evog
TAEYLOTOG EEMTEPIKMOV KOl ECOTEPIKAOV TOPAYOVI®OV. Q¢ TPOG TOVG TPMTOVS, CUAVTIKOTEPOG
NTav 1N TOYKOCUI0. OIKOVOULKY] Kpion, mov Eexivnoe amd v Apepikn) to 1929 kot ypniyopa
éptace kKot otnv Evponn. Xtovg e0mTEPIKONS TOPAYOVTEG TOL EMNPEACAV OPVNTIKA TNV
EMMVIKN OlKOVouio. Kot TV 00Nyncoav GTNV TTOYEVCT CGLYKATOAEYOVTOL, O VTEPPOAIKOC
JOVEIGUOC KoL 0 pOrog TV TpameldVv 6TV €0MTEPIKY] ayopd. Metd 1o 1922, OAeg ot
KuPepvnoelg giyav otpapel otov eEmteptkd davelspd. Kavovtog éva cOVTOHO amoAoYIGUO
TV eEMTEPIKOV daveimv mov cuvaye 1 EALGda ta étn 1922-1932 Ba domietdcovpe 0Tl TO
OUVOAIKO OVOUOOTIKO KEPAAOLO avTtdV TV Oaveiwv Ntav mepimov 1.015,2 sxotoppvpio
XPLGG YOAMKE opdyka (15.563 ekatoppdplo dpayupés), Evd TO TPOYUATIKO TOGO TTOV

elompdybnke Mtav 884,5 exoatoppvplo ypvod yorAka o@pdyxo (13.552 exatoppdpilo
Spoypég).*

3.1.4.2 O ToOMTIKEG GUVETTELEG TG EAMIVIKIG TTAOYEVGNG

A6 ™ otyp) mov avayyéAnke amd 10 EAANVIKO ONUOCIO 1 OVOGTOAN TOV TANPOUODV,
ONUovVPYNONKE AvVACTAT®OGN GTOLG OLOAOYLOVYOVG TOV eEMTEPIKOD TTOVL Gpyloay va, TECovV
TIc kuPepvnoelg tovg va AdPovv pétpa Katd g EALGoac. O mpéofeic g AyyAioc, g
FoAliog, g ItoAiag ko g Apepikng enédmoav (28 Ampiiiov) kown dwopaptupics 6TV
Abnva. Téhog, otic 21 Maiov 1 emitponn) eumelpoyvoudvov ard ) Fevedn avayvopioe
dvopevn Béon g EAAGSac, Oumg, oatummooyv 01t 1 EAAGSa Opetle vo ekmANpOGEL TIC
VIOYPEDGELS TNG, oV oKOTEVE 6T0 PEAAOV va amevBuvlel oty K. T.E. ywo éva véo ddvero. 1o
petall, o010 €CMTEPIKO Ol OVIUTOMTEVOUEVEG EPNUEPIdES aoKOVOAY VIOV KPITIKN GTO

Bewilého.

‘Htav eavepd 6t 1o téhog g KuBépvnong Beviléhov eiye otdoel. H mieon eiye yivel
aeopnt kot otig 21 Maiov 1932, o EAevBéprog Beviléhog vréfare v mapaitmon tov,
eamtiovtag va mBnoel ta kOppato va oynuotiocovv pali Tov owovpevikny kvBépvnon. Tnv

0 nuépa avakovabnke kKot 1 andeacn tov ZvpPfoviiov g K.t.E. yuo v eddnvu
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ntoyevon. H mapaitmon tov Bevidéhov (21 Maiov 1932) épepe ommv mpwbumovpyio yio
oLUVTOUO YPOVIKO Odtdotnua (26 Maprtiov-3 lovviov) tov AA. TMomavactaciov. Avtog
omplotov otg YNeovg Tov PeviCeAIKOV KOUUATOV Kl €Kave O1dpopeg OlaKkmpvEELS.
Avapeca 67 auTEG NTOV 1) POPOAOYIKY OOAACYT] TNG OYPOTIKNG TOPAY®YNG, N TPodinon
YNOLoNG TOL VOLOGYESIOV Y10 TNV KOWMOVIKT as@AAloT (TnVv idpvomn Tov onuepvov IKA) kot
N KaBEpwON TG ATANG VOAOYIKNG, ¢ EKA0YIKOD cuotuatoc. Tehkad, o Beviléhog dnAwoe
OTL dev VIOGYOTOV TNV OVETIPVANKTN vrooTNPEN Tov [lamavactaciov Kt €Tl 0 TEAeVTOIOC
Kot 1 KuBépvnon tov maportnOnkay otic 3 Tovviov. Avo pépeg apyodtepa, otic 5 Tovviov, o

Beviléhog emavABe otnv e€ovaoia.

3.1.5. H [Itoyxgvon tov 1945

Kotd 10 B’ Iaykoouio TloAepo n EALGSa kotaktOnke ond ™ Teppavia: éva and ta
emakOAovOa TNG KATOYNG NTOV 1] KATACTPOPT] TWV TOPAYOYIKOV SOUAOV Kol 0 ApPoS. Ot mopot
™m¢ EALMGOaG déxovtav vmepekpetdAievon, eved pepwkd odorm eagoaviotnkav amd v
VIEPLAOTOUIO. ZNUAVTIKA €YYEIOPEATIOTIKE £pya, OTMOG YEPLPES, KATACTPAPNKAV &ite amd
toug ['epavoic | amd avtictociakés evépyetes. [pv v yeppovikn €oPoin, o eAANVIKOG
1pvoog ¢ Tpamelag g EALGSOC giye puyadevtel pe povidplo kot Kopdfio voyto yio to
Kapo. Katd v xotoyn 1 vrotipunon mg dpoyuns Nrov kadnuepviy kot oucOn axopo Kot
OTIg O WKPES cuvariayéc. Ot éumopot mpoomafodoay vo eELPYLPMOGOLY TO XPNHOL GE £100G
pw TN SVOT TOL NAOV, Yo Vo TpoAdBouvv v vrotiunon. EmmAéov, ot ['epuavol epdppocav
omv EAAGSa éva cVoTnua amOGTOCNG TOV KUKAOQOPOVVTOS TAOVTOV amtd TNV oyopd, TO
omoio ompildtav oty eamdtnon. Me v AéEn tov B' [Maykoouiov [ToAépov (1944), npoto
LEANLOL TNG XDPOG 1] AVOGLYKPATNON TNG Ad TV KATOYIKT] KATAGTPOPY| Tov £lxe pBdacel 33
QopEC To €Bvikd g160dNpa Tov 1946. To devtepo mpdPAnua nrav o Epgdiiog ITdAepog kat to
TPITO Ol VIEPOYKES GTPOTIOTIKEG OAMAVEG, Ol peyoAvtepes ot Avtikr] Evpdnn kot wov

£pBavayv o610 27,5% 10V cuVOMKAOV E0dM®V.

To tetapévo moMTIKO Kol KOWVOVIKO KA ONpiovpynoe SVCKOAEG OTKOVOUIKEG GUVOTKEC,
AOY® EAAEWYNG ECMTEPIKNG AGPAAELNG KoL TNG EvomtAng cVppaéne. H EAAGSa evidybnke oto
o010 Mdapoad, oArd efoutiog Tov gUELAIOL TOL KOVODAOL O€ UTOPOVGOAV VO OTOPEPOVV
OWKOVOUIKY] avATTTUEY, EVD éva PEPOG amd avTE YPNOILOTOMONKE Y1 TIC EVOTTAEG GLPPAEELS.

Ext6¢ avtov ommv EALGS 060nKe povov éva pukpd péEPOG omd TNV OIKOVOULKT] DTOGTNPIEN
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oV TPoEPAETE apyikd To oyédo. [lpénet va onuelwbel 6TL 0 ePPVAIOG TOAEHOG ONUAdEWE T
peténerta mopeia ¢ EALGOG kol otnv owkovopia. Ot avtinaieg mhevpég vmootpilay 300
avTifeTO OO OTKOVOUIKT) ATOYN TOYKOGHLN OTKOVOULKG GUGTIHLOTO TOV KOTITOAIGUO KOl TOV
KOppowviopo. EmmAéov, n kowvovikny d1dAvon mov mPokdAEseE O gUEVUAOG €MMPEace TV
EAMAGOa yevikd, Gpo Kol OKOVOIKG, opKeTEG oekoetieg petd  AnEn tov. Emionua,
otapdtnooy ot eundiepsg ovppaelc oty EALGda pe ™ Zoppovia g Bapkilag to €rog
19447

3.2. O pegydreg mayKOGULES OIKOVOUIKES KPIGELG

3.2.1. Tlaykéopma owkovopk) v@eon 1929

O Dow Jones éyace 12% ™ Mavpn Tpit 29 Oxktofpiov kot n ayopd 14 1. doA. amd
mv aéila ™, eépvovtag TIg anmAeleg TG efdopddas og 30 d16. S0A., déka POPEG TOV ETNHGLO
TPOVTOAOYIGUO TNG OMOGTOVOLOKNG KVBEPYNONG Kol TOAAEG QPOPEG MEPIGCOTEPQ ATO OGO

elyav Eodéyet ot HITA otov A' [Taykoouio [16Aepo

Metd to kpay o Dow Jones avékapye yio Atyo oTig apyég tov 1930, Eavakvidvtag ot
ouvvéyela oto younid tov 1932, H ayopd dev enéotpeye ota mpo tov 1929 enineda mpv amd

T TEAN Tov 1954 Ko otig 8 TovAiov 1932 Bpiokdtav og yauniotepo eninedo and to 1800

H Mavpn ITépnt 24 Oxktofpiov 1929 édwoe pa yedon avtov mov Ba akoiovBovoe )
Mavpn Tpitm 29 Oxtofpiov, HoG KOTAPPELONG TOL €YEL ONUASEYEL TN GOYYXPOVN
YPNUOTIOTNPLOKY 1oTopia. AAA®MOTE €KElv 1 YPNUOTIOTNPOKY Kpion onuotoddtnoe v
Evapén Log TEPLOSoL EVPVTUTOV Kol LOKPOYPOVIOV cuvereldv Yo Ti¢ Hvouéveg TTolreleg,
av Kot PEYPL GNUEPQ Ol AOYELS OIKOVOLOAOY®OV KOl IGTOPIKAOV dUGTAVTIOL OGOV apOpd TO

pOLO TTOL £maEE TO Kpay OTN LEYAAT VOEST TOL AKOAOVONGE.

Evdeiktikd TV S106TAcE®V TOV Kpoy NTOV MG, VO UETA TN HEYOAN KOTAPPELGT| TOV
OxtmBpiov tov 1987, T peyardtepn nuepnola ttdon oty wotopio g Wall Street, n ayopd
YPELLOTNKE AYOTEPO QIO dVO YPOVID, Y10 VO, OVOKTNGEL TO YOUEVO £00(pOC, HeTd To 1929 o
Dow Jones dev Eavapprike 1o yapévo peyareio tov mapd povo Emerta and 25 ypovia. Omolog
ayopoce HETOYEG ota HEsa Tov 1929 Ko Tig kpdtnoe €ide T0 PEYAADTEPO GYEOOV PEPOG TNG

eVMKNG Tov (NG Vo TEPVA TPOTOV PEPAPEL.
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X1ddeg eiyov KepOOGKOTNGEL KO KEPIIGEL XPNUATO TNV TEPTIOOO TNG YPNHUOTIOTNPLOKNG
avOnong, yopic va &ouvv TNV TOPOUIKPT YVAOON YL T @Oon G etapsiag Omov
tomobetovoav TIC mEplovsieg Toug. Méypt to 1920 ov ayopég Nrav €va moryviol o
emoyyeApaties. Mg 10 pumovop Tov ypnpaticnpiov M Pdon TOV 1O0KINTOV UETOYDOV
devpvvinke Spopatikd. Ewg to kadokaipt tov 1929 mepiocodtepor amnd 1.000.000

Apepikavot glyav dovelsOel ylo vo ayopasouy HETOYES.
To yopum TOV ApPEPIKAVAOV

To devtepo oo g dekaetiog Tov 1920 NTov por TEPi0d0g EVIVTMGLOKNG OTKOVOUIKNG
npooddov, pe Tic Hvopéveg IMoMrteleg va Opémovv TOUG KOPTOVG TNG UETOTOAEUIKNG
AVOKOUYNG Kol NG TEYVOAOYIKNG ovamtuéne. Meta&d 1919 xar 1929 o apBuog twv
OLTOKIVT®V GTOVG  OUEPIKOVIKOVS OPOUOVG  LIEPTPMAACIAGTNKE, Ol TWOANGELS TOV
padtoeovav avéninkoav and 60.000.000 dod. to 1922 oe 843.000.000 doA. emtd ypodVia
apyotepo. H avémroén eowvotav va un oyetiletor pe tn Ompovpyio KAmTO0g QpOLCKOG.
Avtifeta, pepida 1otopik®mv vrootpile Tm¢ ot Prounyavieg ponbodcav n pia v GAAN va
ONUIOVPYNGOVV ALOEVTIKN OIKOVOUIKT OVATTTUEY: Ol TOANGCELS OVTOKIVITOV EVIGYLOV TOVG
Topoy®yods €AOOTIKOV, TOVC KOTOOKEVAOTEG O00MV Kol TOug epyalOUEVOLG OTN
petaArovpyio. Ola frov pa dnpovpyikn aAvcioo. Tnv mepiodo tov kpay n Néa Y opkn eiye
avadelbel 6e oNUAVTIKY ¥PNUOTOOIKOVOUIKT UNTPOToAn. To ypnuatiotiptd g NMrav To
peyoAvtepo tov koéspov. H dekoetion tov 20 Bprixe v mwOAN vo eumuepel kot vo dtabétet
pevoto. O KOGHOG elye TeloTel TG M avodikn mopeia TG ayopdg Ba dtatnpovviay. Amo To
1921 éw¢ 1o 1929 0 Dow Jones extivéyOnke and tig 60 povdodeg otic 400. Amd tn pia otiyun
otV GAAN dnovpyndnkav véor ekatoppvplovyol. H emévovon oto ypnuotioTiplo £yive
oUVTOUO TO OyamnuUEVo youmt tov Apepikavav. Ot emevoutég EBalav vobnkn Ta oritio Tovg
N emEVOLAV TIG OMOTOMEVGELS oG Cong oe "koutég" petoxés. o Tov péco emevoutn ot
petoyég nTav oiyovpo yopti. EAdyiotolr tav ekeivol mov peietovoay to OspeAidon peyeon

TOV ETOLPEIDV OOV EMEVOLOV KOl KOUT AYOTEPOL EKEIVOL TOL TTEPTEVAY EVOL KPOLY.
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H apyn Tov téhovg

Metd ano o EEppevn mevtaetio mov o Dow Jones mevtamiacioce v agio tov, 0 deiktng
éptace otig 381,17 povadeg otig 3 ZemteuPpiov 1929. Metd and avtd Kot yia Eva puiva 1
ayopd apyloe vo mEETeL, yovovtag mepimov to 17% tng aflag e Xtn cvvéyewo ot Tég
KAALY OV TEPIGGATEPO AMO TO NGV TOV YOUEVOL EXAPOVS, Y10l VO, GLVEXIGOVY TNV KaBOdIKN
nopela Tovg apéomg petd. H mtoon emtaydvOnke otavoviog ot Mavpn Iéunt 24
OxtwBpiov. O apBudc pexdp tov 12.900.000 petoyov drrale yépla ekeivn v nuépa. H
evpopia kot ta kEpOM ¢ bull market katéppevoav otic 24 OxtwPpiov 1929, 6tav ot Tég
TOV HETOY®V ©T0 yYpnuotiot)plo ™ Néag YOopkng dpyicov vo TEETOLV HE AVEL
TPONYOLUEVOL pLOUSG Kot cuvéyisav Yo évav oAoKAnpo pnva. Tig nuépeg mov odnynoav
omv Mavpn Tléunm n ayopd Ntav actadnc. Ilepiodor mwAncemv TAVIKODL Kot LYNADV
CUVOALOYDV SLOOEYOVTOV GUVIOUES TEPLOOOVS LYNAOTEP®OV TM®OV Kot avakopyng. Tnv
[Tapaockevn 25 OktwPpiov Tpameliteg tng Wall Street cuvavtinOnkov va Bpovv o Abdon yia
va ovTipeTomotel o Tavikdg kot o xGog mov giye onpovpynBel. Lt cuvdvrnon cvppeteiyov
o Thomas W. Lamont, gmikepaing tg Morgan Bank, o Albert Wiggin, emikepoing g
Chase National Bank, kot o Charles E. Mitchell, ©poedpog tng National City Bank. Enéle&ov
tov Richard Whitney, avtinp6edpo tov ypnuatictnpiov, ya vo toug ekmpocwnnost. ' Exovtag
™ ompiEn TV OKOVOUIK®OV Ttapoydvtev o Whitney €0woe €viodn yuwo tnv ayopd evodg
peydiov makétov petoymv oty US Steel oe tiun mold mdve ond v tpéyovca. Mmpootd
0TOVG EKTANKTOVG Ypnuatiotég o Whitney £€0woe mopOpoleg eviorEs Kat yuoo GALe blue chip
uetoyés. H taxtikn ftov mapdpota pe ekeivn mov glye dmaoet T€hoc otov mavikd tov 1907. To
1929 o6uwg 10 KOAMO Emace povo mpoowpwd. To Zaffarokdplako Too yeyovota
dpapatorombnkayv Wwitepa amd T epnuepideg otig Hvopéveg TloMreieg. Tn Asgvtépa 28
OktmPpiov akdun mEPIGGOHTEPOL EMEVOVTEG OMOPAGIGAY Vo fyovv omd TNV ayopd Kot o
Tavikog cvveyiotnke pe ntmon 13% tov Dow Jones exeivn v nuépa. Tnv enduevn nuépa,
™ Mavpn Tpit 29 Oktefpiov, 16.400.000 petoyég dAlacav xépia, aptBpdc mov é6mace T0

pekdp oV elye onuelwBel mpv and TEvte NUEPES Kal KaTappipdnke noAG To 1969.

MéM ¢ owcoyévelng Pokpelep Kot GAAOL OIKOVOLIKOT TPAYOVTEG GpYLoaY va ayopalovy
HEYAAQ TOKETO LETOYMV, Y10 Vo, OEIEOVV OTO EMEVOVTIKO KOO OTL glyav TioTn GTNV Oyopd,
OUMC Ol TPOSTADELEG TOVG Oev KaTdpepay va, amotpéyovy v mtdon. O Dow Jones éyaoce
12% exeivn v nuépa kot n ayopd 14 616. dok. and v adio TS, PEPVOVTOS TIG ATMAELEG

¢ efdopdoag oe 30 1. doA., déKO POPEG TOV ETNGLO TPOVTOAOYIGUO TNG OHOCTOVILOKNG
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KuBépvnong kot moAAEG @opég meprocoTEpa amd Oca elyav Eodéyer ov HITA otov A'

[Mayxoouio [ToAepo0.
[toyevoeic Kol aVTOKTOViES

Extog amd Ttovg pukpoemevovtéc kot ov tpdmeleg eiyov extebel onuaviikd oto
ypnpatiot)plo. Otav ot HeEToyEC NTaV AyxpnoTa XopTid, To XPHaTe TOV KOTABETOV TOVG elyav
yiver komvog. Molikég avoqyels Koatabécewv £pepav moviko, Ttpdmeleq KOTEPPELOAY,
YPNUOTIOTNPLOKOL Oikol TTdyyELGaY, AvBpwTol dpyloay va TEPTovY amd Ta ktipra. Extipdron

ot epimov 140 616. dol. katabécewv eEatpiotray kot 10.000 tpaneleg éBarov Aovkéto.

[Taviog 660t eppaviomkay Tpovontikoi Katdeepav va kepdicovv. Mia and Tig 1otopieg
avtob tov TOHTOL NTav gkeivn Tov Tatépa tov John F. Kennedy, Joseph Kennedy, o omoiog
TOVANCE TPV amd TO Kpay Kot ERyore ekOaTOUpOplo, KOODC dKovce Tuyaio VEUPOLG
AOVGTPOVG GTO OPOLO VO oXEOALOVV TAOS B KEPOOGKOTNGOLY GTNV AYOPdL, EIKOVO EVOEIKTIKT

™G EAOPPOTNTAG TTOL TEPIKHKAMVE TO YPNUATIOTIPLO.

Metd 10 xpay o Dow Jones avékapye yio Aiyo otig apyés tov 1930, EavakvAdvTog ot
ouvvéyela oto younid tov 1932, H ayopd dev enéotpeye ota mpo tov 1929 enineda mpv amd

T, T€AN Tov 1954 won otig 8 IovAiov 1932 Bpiokdtav oe yaunAdtepo eninedo and to 1800.

X peydAn veeon mov akoAovOnoe to kpay M eTOYEW £ytve kobnuepvotnta. I[ponv
EKOTOLHLPLOVYOL EMXEpNUOTiES KATEANEQV Vo, TOVAGVE AN Kol LOAVPLO 0TI YoVieg TV

dpOL®V Kat To £va Tpito TV Apeptkavav Bpédnke KAT® amd To OPLO TNG PTOYELNS.

To xpay g Wall Street eiye te€pdoTio OVTIKTUTO GTNV CUEPIKOVIKY) OTKOVOUIOL KO
TAPOUEVEL UEYPL ONUEPA TNYN €VIOVNG aKOONUOTKNG cuintnong Yo TG cuvénelég tov. To
Bacikd epmdTO glval av TO Kpay TPOKAAESE TNV VPEST TOL OKOAOVONGE 1 OV NTOV ATANDG

. , , ’ ’ ’ r ’ ro 2
£VaL GOUTTO TNG OLKOVOIKAS povokag Tov elxe dnuovpyndei omd v motoTikh povia. 2°

3.2.2. Oktopprog 1997 n peydin Acratikn Kpion

Ot aAhayég oto deBvég otkovopkd mepidiiov ota péco g dekaetiog 80 Nrav tOG0
évtoveg Kol toyelec, ®ote 1 TMEPlOOOC LT avOQEPETOL ®G T OgLTEPN TEPT0O0G
naykocponoinong. Ot ev Adyw adhayéc elyav Wdlaitepn emidpacn oV ToyKOGLHLO oyopd

KePoAoiov Ko ypnpotoc. Ymootnpiletor 0Tt 1 0OAOKANpwON TV OEBvOV KEQOANLOYOP®DV
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avéNdnke katd v mepiodo avty eEoutiog TOL AVOIYHOTOC TOV OKOVOUIDV 01O O1e0vég
nepBairov, v avéavouevn téon peimong twv pviuicemv oty ayopd, ™ Pertioong g
Teyvoroyiag, kabmg Ko og pio oelpd ALV mopaydviomv. ZOoueovo pe pio epunveia, n
TOYKOGHOTOIN G 0pileTal g 1 CLVEVMOOT TOV ETLUEPOVS OIKOVOULDV KoL 1) Onpovpyio piog
TOYKOOULOG  OKOVOUIOG, HEC® TOL ghevbepov eumopiov, G ehevBepng petaxivinong
KePoAoiov Kol gpyotikov dSvvapikov. H évvola g maykooutomoinong oev mpémel va
ovyyéetal pe Tov 0po Oebvomoinon o omoiog avaeEépeTol oTnNV oEAVOUEV GNUOGI0L TOV
deBvoic epmopiov kot TV deBvav oyécewV PHEGO GTO TAYKOGUO GUGTI LN

To acraTikd 0O1KOVOUIKO «OaOpay

O yopeg g NotloovatoAlkng Aciag7 yvapioov amd t dekaetio Tov 60 péypt Ko ™
dekaetio Tov '90 ocvveyn taxelo avdmtudn pe EVIVTOGCIOKEG OPOPMTIKEG aAlaYES Kot
onuavtiky Peitioon Tov emmédov dSaPimong odMYOVTOS TOAAOVG  EPELVNTEG Ko
ONUOGLOYPAPOVG Vo IWANGOLY Yo, €vol «ootaTikd Boavpo».8 Meta&d 196 war 1990, ot
owovopieg g lonwviag, Tov 1e660pwV actatikodv «tiypemvy (Xovyk Kovyk, Ziykomovpn,
N. Kopéa kar Taifdv) kot dAlov tpiov avadvouevov yopav (Ivoovnoio, Moiaicio kot

Tailavon) yvopioov peydiovg pudpote peyébuvong (nivaxag 1).

PuBpoi au&nong npaypatikoU katd ke@aAnv AEyxMl oe emAeyPEVEC XWPEC
tn¢ NotioavatoAikng Aciag
1950-73 1973-96
Xovyk Kovyk 5,5 5,1
2iykaroupn 4,3 6,1
Ianwvia 8 2,5
TaiBav 6,2 6,1
N. Kopéa 5,2 6,8
MaAaioia 2,8 4,0
TaiAavén 3,2 5,6
Ivbovnaia 2,5 3,6
PiAmTTiveg 1,8 0,8

Mnyn: N. Craft, «Implications of financial crisis for East Asian trend growthy», Oxford Review of
Economic Policy, Vol. 15, No. 3, 1999, osA. 112.

Av ka1 1 kpion Eekivnoe pe v vroTipnon tov Tatlovokol vopuicpatog tov IovAto tov
1997, 1a aitid g evromilovtot apkeTd xpovia TPV, ZVYKEKPIUEVO VINPEE O AVIICLYNTIKE
HEYAAN elopor| keporoimv (amd 9 61¢ dordpia Vv mepiodo 1983-1989 ce 104,9 dig doAdpla

mv mepiodo 1990-1994) pe tig téoceplg avadvopeves owovopieg g NOTIOOVOTOMKNG
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Aoctog (Ivoovnoio, Moioosio, Ouunmiveg ko Taiddvon) va Aappdvovv T pepida tov
Aéovtoc.

Ta aitia TG Kpiong

H moAvmhokdtra g aolatikig Kpiong Kot 0 HeEYAAOS aptBidc TV YOP®OV TOV EMNPENCE
KaO1oTOOV GaQEC OTL LINPEE EVOC GLVOLOGUOG TOPAYOVIOV TOL GLUVERAAAY GTI OMovPYia
kol v €&EMEN ™G Oa umopodoape vo  SlaKPIVOLRE TOLG TOPAYOVIES OLTOVS CE
€0MTEPIKOVS, TOV gvTomilovtal ONAadN EVTOS TV OIKOVOULDV TNG AVaToAkng Aciag, Kot o€
e€motepucote M Oebveic mov evromilovtar ot Asttovpyia TtV Osopmdv g deBvoig
KEPAAALLYOPAS KOt TOL S1€6VOVG VOGS HOTIKOD GUGTHILOTOG,.

YVpUTEPAGNOTA.

Av ka1 opiopévol £govv emKpivel TNV 0AOKANpwon NG 01eBvoig kepalatoyopacd8 Ko
KOT EMEKTOOT TN JdKAGIo NG TOyKOGUonoinong,49 wg vraitieg g dnuovpyio TV
OKOVOUIKADV Kpioemv, 1 HeAétn g mepintwong ¢ NotioavoatolMkng Aciog Katadetkviel
g to. aitia vromilovtol Kupimg 6TO E6MTEPIKO TV OIKOVOUI®DV TV Ywpav. Kdvovtog pa
extiunon Ba Aéyape mmg 1 kpion oPeIleTAL GTO EYYDPLO OIKOVOUIKO, TOAMTIKO Kol OeoUKo
nepPdAlov Tov €H0paLCTOV VE®V OWOVOUMV TG TEPLoYNG (vrepTiunpéva vouiouara,
vrepPolikdg  PBpoyvmpdOecspog davelopos, avEOvVOUEVO ONUOCIOVOUIKA eAAeippota Kot
eMeippato tov oluyiov Tpeyovcsdv cuvorilaymv). Ot debvelg kepaiotakés poéc, amhd
TOAMATAAGIALOVY KO EVIEIVOLV TNV £VTACT] TOL OPEILETOL OTIC E0MTEPIKEG avicoppomiec. H
OAANAEEAPTNON TOV OKOVOUL®MY Kol 1 €UKOAN KOl YPNYopn METAPOPA KEPAAUIWV
dNUoVPYoLV TOVS S10A0VG dtddoong TV cvuuntopdtov (butterfly effect). ‘Etor n avatiunon
0V dolapiov otig HITA givor tkav) va SNUOvPYNGEL KOWVOVIKES TOPAYES LEYAANG KAIHOKOG

.27
otV Ivoovncia.

3.2.3. Apgpwavikn Xpnporomoetmtiki) Kpion 2007-08

2115 apyég Tov 2007 emkpatodce VIOV ENLOAOYIO YUP® OO TN OTEYUOTIKY 0yopd TV
HITA mov mapovciole onudoa Konwong. Avolvtéc eE€ppalov 6€ GTNAES TOV OUKOVOUKOD
TOMOV TV avnovyio Toug Yo po emepyopevn kpion. [apddinia n Evporaixny Kevrpn
Tpanelo mpoéPaive Ol0pKDOG O OTASIOKEG CLENGES TOL EVPWETITOKION OOTE VA
AVTILETOTIGEL TIG TANO®PIoTIKEG MECELS TOV TaAdVICaY TNV gvpoTaikn owovopio. ‘Eviova
TANTTOVTAY Ol OOVEWOANTTEG, EVAD TOPAYOVIEC OTNV TPAmECIKN Oyopd GLVICTOLGOV GTO.

YPNUATOTIOTMOTIKA WOPVUATO VO, Elval TTO PEWWAL ot yopnynon daveimwv. Tnv id1a otrypn to
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doldplo  eEaxorlovbBovce va vmoympel €vavit tov evpd. Emyeiprioeic petépepov  ta
gpyootdold tovg oty Aupepikn kou n avepyio otmv Evponn avéavotav, evd mAntToviav

ToPAAAN AL Kot 01 EE0ymYEG.

Katd 10 xalokaipt tov 2007 Kt ev®d mOAAOl €mioNUOl TOPAYOVTEG TNG OUEPIKOVIKNG
owovopiog mpoonabdovoay va KaBNGLYAGouV Tovg £MEVOLTEG, Ke@AAawo tng Bear Stearns
ntdyevoay Aoym kotoyng CDOs mov Paciloviav ce sub-prime 6TeyaoTIKG dAVELN KOl TNG
vroypémong ¢ tpanelog vo eSLANPETNCEL TIC OMOUTHOELS TOV TMOTOTOV NG UE
pevotonoinomn tev ototyeiowv . Ta RatingAgenies (CRAs) vropdbucav ta CDOs mov
Bacilovtav e subprimes Kot ETANYN 1 owTOTETOIONGN NG AYOPAS Yo TNV AGPAAE OTN

GTEYOOTIKY TOTN).

211c 9 Avyovotov tov 2007, peydin kpion Eéonace otig HITA and v advvopio peydiov
opad®v tov TANOLGHOY Vo avTamokpOEl 6TIC VIOYPEDMGELS TOV Yo ddvetlo Sub-primes. Ot
TAEGTNPLOGHOL dtadEXOnKav 0 Evag Tov AALOV Kot OAOKANpeg TOAELS Epevay 6to dpopo. Ot
Tpameleg Eéuevay amd peLoTO Kot 01 KATUOETEG EGTEVCAY GTOV YKIGE T®V TPATELDOV Yo VoL
Kévouv avdAnyn tov xpnudtov toug. AALot tpoéfnoav oe Lalikég NAEKTPOVIKEG OVOANWELG
TOV Aoyoplacpdv tovg ot Bpetovioa. H advvopio elompaéng tov amoitioewv Tov
OUEPIKOVIKOV TPOTELOV amd TOVG OUVEIOANTTEG TV subprimes, €iye ®g cLVERELD KOl TNV
advvapio TANPOUNG TOV VIOXPEDCE®V GE TOKOoUepid kot a&leg opordywv kot CDOs
(oporoya B' yevidg) ota omoia giyav emevduoel TOALES evpomaikég Tpdmeles, TV 1Sl oTiyun
mov TANOAvOY Ol avoANYELS ToviKov. To opoloyo mov Katelyov ot televtaieg dev glyav
OVTIKPIOMO, EVO TO TPOPANUO PELOTOTNTOS TPOKAAEGE OVLOMIOTIO GTN  OLVATOTNTO
OTOTANPOUNG 0€ TePImTOOon dOvEISHOV oG Tpanelag and o GAAN, He amoTEAECUA Vo
avénBovv ta emtokio TG datpamelikng ayopds. To yeyovog avtd €kave SVOKOAN Kot
Kootofopa o mlavy aitnon OavelndoTnong oG eAANvVikng tpdmelog amd pion GAAN
(eEAMMVIKN M eVPOTATKY]), KOOGTOG TOL HETAKVANONKE OTOVG TMEAATEG, TMOUPAAANAC LE TIC

OVENGELS TOV EVPWETLTOKIOV.

Koatd to devtepo e€dunvo tov 2007, ot kevipikég Tpdmeleg LECOAAPNCAV GUYYPOVIGUEVA
Yo TNV TOVOOTN NG  XPNUOTOMGTOTIKNG oyopd pe "evéoelg pevotomntag” Kot
otabepomoincav TIc Stokvpdvoel; oto Ppayvrpobdecpo  emtokia. OpiopEVES KEVIPIKES
tpameleg pelwoav okodpn kot 10 Pacikd EMTOKIO YPNUATOOOTNONG , &VO  GAAEG

mopakorovBovroag Tig eEediEelg O0ev mPoEPnoavV  OTIC TPOYPOUUUATIOUEVEG OVENCELG.
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[MopdAAnia, emAyn n eumiotochvn oto rating agencies ¢ mPOg TNV KAvOTNTA TOLG Vo

Babporoyncovv Ta SopnuEVe TPOiovVIa.

Ta oteyootikd ddavewr otig HITA éywvav dvompodotta, evd  kpatikomomdnke mn
NorthernRock oamd ™ Bpetavikny kupépvnon. Emumiéov, mtapatnpnnkav mopevépyeleg omd
dvomotio otig dwutpomelikés ayopéc kot otnv EAAGSa peidbnkav ot pvBupol g péyxpt
TPOTIVOG QPEVIPOVS TICTOTIKNG EMEKTOONG, He TS TPOmeleg va TPoTEivouv gLEAMKTA
tpomelikd Tpoidvta N davela otafepod mTokiov avii TOV dAVEI®V e KUUOVOUEVO ETITOKIO.
[Tapdyovteg ™G KINUOTOUESITIKNG ayopds €kavay €KKANGCELS Yo vOpoBetiky] pvBon pe
OKOTO TOV TEPLOPICUO TOV EKTEAOVUEVOV OIKOJOUIKAOV 0dE1dV. MeTd TV mOANON NG
BearStearns o g€gvteMotikn Tun oty J.P. Morgan 1o Mdptio tov 2008, 1 debvng ayopd

£0eLyve va £yel Umel o€ P divn Tng OKOVOUIKNG Kpiomg.

To ZentéuPpro tov 2008, 1 opepkavikny kevipikn Tpdmelo TPOGEPEPE EKTAKTN
OWKOVOUIKY] evioyvon 85 diwoekatoupvpiov dorapiov ommv acealotikn etopeio AlG,
TPOKEUEVOL VO AmOTPEYEL TNV KoTdppevon e O auepikavikog kohoosdc LehmanBrothers
KNPLEE TTOYELON, TPOKAADOVTAG avacTdTmon otnv KuPépvnon tov HITA. Iapd 1o yeyovidg
TG 01 EMNVIKEG Tpaneleg dev TpoOraPav vo emevohloovV 101aiTEPO G TETOWO pLyoKivovva
TPOIOVTA, YVOSTOTOMONKAV 1O1OTIKEG ETEVOLTIKEG ammAeleg. Tov 1010 punva, n MerrillLynch
eCayopaotnke and tnv BankofAmerica. O mpdedpoc Tloptl Mmovg mpdtelve ™V GUEST|
evioyvon G PeLOTOTNTOG TOV TPAmel®V Yy TN SoWGCN TOL YPNUOTOTICTMTIKOV
GULGTNLOTOG, TPV TANYEL TEPALTEPM 1) OLKOVOUIL TNG XDPOS, EVO TOPAAANAa, eEayopalovTal,
ot FannieMae ka1 FreddieMac. Ot e€ghigeic drad€yovtav 1 pio v GAAN, pe v avakoivoon
vy Aovkéto ot WashingtonMutual. O anpdopevog kpatiopog tov HITA eEéminge apywcd
EVYAPLOTA TO YPTLATIOTIPLO, EVED OVTIOPAGELS OLOTLITMVOVTOY OO TOVG OUEPIKOVOVS TOAITES
YL TO POpPoAOYIKO PBapog mov poéPiene 1o Lyédo [ToOAcov va méoel oty TGt Tovg. Tnv
dmoym avt cvppepiotke kot to Koykpécso, kataymeilovtag to oy€d10 KpaTikng EVIoyuong
TOV YPNUATOTICTMOTIKOD GUOTNUATOS YL 0yopd TV AEYOUeEVOV "TofIk®V opoAldymv" e
onuoco ypnpa. To xpMUATIGTAPLO OVIIKOTOTTPIGOY TNV amoiclodoéion TG ayopds GTOvG
delkTeg ToVg, onpewwvovtag ttwon. O npdedpoc ™ Evponaikng Evoong Nuwodd Xaprkoli
TPOUVIYYEILE GYEDL0 OVTILETAOTIONG TOV TPOoPANHatog ota mAaica g Evponaikng Evoong.
H xpion petd 1o népacpa tov AtAavtikov, TAncioce 0A0 kot votidtepa v Evponr, kabdg
petd v kpatkoroinon 1tng BrandfordandBingley omnd 1 Ppetovikr wvBépvnon,
TPOYUOTOTOWONKE LEPIKT] KPOTIKOTOINGT] TOV €VPOTAIKOL KOA0GG0V Fortis amd to Béhyo,

0o AovEegpuPovpyo kat tnv OAlavoio.
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O mpoedpog g EKT, Zav KAovt Tpioé dnlovel g n owkovopukn kpion tov HITA 6o
emPBpadvvel Tovg puOuovg avdmtuéng oty Evpwlmvn, eved og pivi didokeyn Kopueng vmod
tov NikoAd Xapkoli daturdveron 1 fovAnon vo otabepomonbel 1 akdpa Kol vo TECEL TO
emtokio g EKT petd v vroydpnon g Tung tov netpehoiov Kot v TAn0mpioTikdv
mécewV, ONAadn kdtw amd 10 4,25%. IIpwv ) pivi svvodo kopveng ™ E.E., n IpAavoia
VROGYETAL TANPN KPATIKN €YYONoN TOV TPponelik®V KOTaBECEDV TV TOMTOV TNG, EVEPYELN
otV omoio Tpoympd Kot 0 vovpyds Owovoping kot Owovoukdv ™ EAAGOog, o omoiog
dwPePardvel, peta&h ALV PETPOV Yo TNV TPATECIKT] ayopd Kot TNV KPATIKY €YYON 0T TOV
katafetikdv Aoyoplacpmv puéxpt 20.000 pe 30.000 gvpd, petd omd oYeTKd S1dyyeApo Tov

"EAMnva tpoBurovpyov.

Yrepynoiletar n Bektiopévn tpdtacn tov oyediov [MOAcov, aAld Tapd TV €QopUOYN
TOV, Ol avoKaATOTAEELS oTOV Tpamelikd TopEN cuveyioTnKaY, OTMOC EMIONG Kot 1] KATAKOPLON
TTOCN TOV YPNUOTIOTNPOKOV deiktdv. X115 13 Oxtofpiov katoatédnke amd Tov
npwdumovpyd e Ayyiioag ['kdpvtov Mrpdovv ox£010 KATALYIGTIKOV KPATIKOTOMGE®Y TMOV
MoV Bpetavikdv tpomeldv, EKUETOAALELOUEVOS TO. UEYAAN KEQOANOKE omofépata ™G
yopog tov. H xivnon avt) yéuoe pe aictodoéio v Evpomn, pe Oheg tic ydpeg va
e€evpiokovy TEPACTIONG KEPAAOLOKOVG TOPOLS, Yo TNV €YYONOoN TV amofeldtov Kot Tnv
aiclo0d0&io Ttov Evponaiov erevdutdv va avantepovetot. Avtd to anpOSUEVE KEQPOAOOKE
amoféuato TPoKAAEsay TNV €OAOYN OTOPio TG EVPOTOIKNG KOWNG YVOUNG, KaBdg ToAAol
oLVVOVACAY TO YEYOVOS aLTO HE TIG LTOoYESELS ToL K. Zopkolil. TTapdiinia, katatédnkov
TOALEG TPOTAGELS Y10l TEPOUITEP® UEIMOT TOV EMTOKIOV dAVEIGHLOV, KATL TOV AVOUEVOLV Ol
avaALTEG va yYivel aionto kot otnv EALGSQ, evd TOAAEG vpoTATKES YDPEG GLVOLALOVY TO
HETPO pe eMOOHOTA 6TOVG UIoBoE Yo TV TOVMOT TG ayopds mov éxel Taywost. Ot HITA
npocavatoAlovtal o por AVoT Tapouotle pe avt Tov Bpetavod mpwbumovpyod, v oo

, r o , ’ r r 17
OTLYUN TTOL 6TV AvoTpaiio dpyloay vo SNUOLPYOVVTOL OIKIGLOL OO TPOYOCTLTA.
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KE®AAAIO 40 H EAAHNIKH OIKONOMIKH KPIXH 2008-

EIXAT'QI'H

H évvoio Tov 6pov «olkovopiki Kpicn»

Owovopukn kpiomn eivar 10 eovopevo Katd to omoio o owovopio yopoaktmpiletor omd
pio StopK1| Ko ooOnt pelmwon g otkovopknig g dpactnprotnrag. Otav Aépe olkovopukn
JpacTNPLOTNTO OVUPEPOLOGTE GE OAO TO LLOKPOOIKOVOULKA peyédn tng owovopiog, OTmg M
anacyoAnon, to efvikd mpoidv, ot Tég, ot emevdvoelg kKA. O Paocikdtepog Oeiktng
OKOVOUIKNG dpactnpdtntag &ival ot €mevOLGELS, Ol Omoieg, OtV  OLEOUEIDVOVTOAL,
ouumapacVPoLy poli Tovug Kot GAN TOL LITOAOUTO OIKOVOLUKA LEYED.

H owovoukn xpion amotedel ™ pio amd T TE0OEPLS PACES TOV OLKOVOUIK®DOV
OWKVUAVOE®Y KOl GLYKEKPIUEVO TN @AoN NG KaBOdov, OTav ONANdT| 1 OWKOVOLIKY|
dpactnplotnta Ppicketal oe o cvveyr cvppikvoon. Kabe ydpa g Evponaikhig Evoong
Blover TV owovopkn kpion HE SPOPETIKO TPOTO ,G€ OLPOPETIKN £KTOOT KOl £VIOOT,
avaiAoyo e TN dOUN GTNV OIKOVOULKT NG dtapBpwon. 'Etot, kébe ydpa dpa oto TAaictlo twv
KateLBOVoEDV TG, O6TO HETPO TAOV OVOYKADV, TOV TPORANUATOV NG Kol TV 1010itepmV
YOPOUKTNPIOTIKOV TNG.

Ot apvnrTikég emdOcEI TG EMNVIKNG owKovopiag emPBAAAOLY VO EVTOTIGOVHE Kol VO
KOTOVOT|COVLLE TO G{TIOL TOL OONYNOCAV GTI CNUEPIVI TPOYUHOTIKOTNTO Yio Vo aoknBodv ot
KOTOAANAESG KO ATOTELECLATIKEG TTOALTIKEG Y10l TV OVTLUETATIOT TOVC.

Ta aitio g kpiong mpémetl vo avalntmBodv apevog ota ypovia dtopdpwTikd TpoPAnuaTa
KOl TIG TTOMTIKEG TOL EQOPUOCTNKOV OAAG Ko oTn O1eBv) GuyKvpio TNG YPNUOTOTICTOTIKNG

, , , , , , 14
KOl OIKOVOLIKNG KPIoNG Tov oL avEdEEE e EVTOVATEPO Kal 0EVLTEPO TPOTO.

4.1. Xovropo wotopiko

H Ilepiodoc 2002-2010

H EALGOa o100 yethog g kataotpoens. Metd v évtaén tg EALGdag oty O.N.E. 10
EMTOKIN OV Oavei{ovTon TOAMTEG KOl TO KpATOG TEPTOVV dpopotikd . 'Hon amd tov 1997 o
TeEPLocOTEPOG KOGHOG glxe apyioel kot davelldtave and Tig tpaneles. H kuBépvnon amd 1o
2001 xou petd Bedpnoe Ot gixe emrevybel o otoyoc. Ilpoydpnoe oe KATOIEG KOWMVIKES
mopoyEc, eved 1o 2004 avordPape v Olvpmiddo poali pe HeYGAES OIKOVOUIKES VITOYPEMCELS.

Me amotéhecspo to Kpatog va apyicel va daveiletarl peydia mocd kupimg and 10 eEOTEPIKO.
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H emrtoyng dwopydveon tov oAvumiak®v aydvev tov 2004 kot 1 OAOKANp®OoT KATOumV
HeYOA®V EpymV EKavav TV xdpa va Bempel 0Tt fpiokodtav o€ pia moAd Kahn 0éon, opme 2-3
YPOVIOL LETA Gpyloay Vo paivovTol Ta StpBpmTikd TpoPAHATO KOl 01 0VIGOPPOTiEG TOV £lye
oe oyéon pe tov debvn avtayoviopo. Iapd Tig 11OTIKOTOMGEIS 0 6TEVOS dNUOGLOC TOUENS
ouvéyle Kal AEITOVPYOVGE OVOTOTEAEGHOTIKG VA 1 dapOopd NTav TPOTOG TOL YIVOTAV Ol
«business» otnv EALGSa. H avtayoviotikétnta g epyociog apylioe vo mEQTeL, 1 avamtuén
GpyIoe v LELDVETAL, TOL EAAETULUATO VO ALEAVOVTOL KO TO ONUOGLO ¥PEOC VA SLOYKDOVETOL KO
660 avtdg 0 PaOAOG KUKAOG cvvexllotav 1660 10 dNUoclo davelldtav y vo yopnyel
CKOWMOVIKES) TAPOYES LE GKOTO VO AVOTANPADGEL TNV OYOPACTIKY] QUVALT TOV XovOTOV AGY®
™me éAenyng aviayoviotikotntag. AAwmote, ot debvelg ocvvOnkeg peta to 2001 elyav
apyioet va. aAlalovv. H vpeon g ToykOGUIOG OIKOVOLIOG HOG OPEVOPE OPYIKMOC. MeTd amd
10 2003 mov N avantuén emaviABe deBvmg ot dikég pag aduvapies apyloay va Bapaivouy Tig
TAOTES [LOG.

"Etol Aowov, apyd kot otabepd n EAAEWYT OVTOYOVIGTIKOTNTOS, TO ALEAVOLEVO dNUOGLO
YPEOC, M UEIOUEVN TOPAYOYIKOTNTO o€ oxéon ME Tov Alebvn aviayovioud, to peyaio
EALEILUATO AOY® «KOWVOVIKOVY» TUPOYDV KOl OAVUTIOKAOV 0y®VOV, 1] VEO OIKOVOUIKT KpioT|
mov apyroe amd to 2007 Epepav TNV ouKovouia 6 VEO YKPEUO.

O daveropog e EALadag
1996 - 2001: 29 515 gvp®
2001- 2004: 43 516 evpd
2004 - 2009: 186 &1 evpd™®
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4.2. To ompocrovopko Erieppa s EALGOOG

H EEEAIZEH TON MAKPOOIKONOMIKON AEIKTON AITIO TO 2002-2008.

H xpion om ydpo pog omoTum®veTol EVOEIKTIKG,
270 O€lKTI OIKOVOLIKNG OpaoTNPLOTNTOC, LLE T CLUVEYN KOl ETITAYVVOUEVT ETPPASLVOT TOV

puOLOY avamTuénc tov AEIL Y

ETOY | PYOMOX ANANITYEHXY
EAAHNIKHY
OIKONOMIAX
2003 5.6%
2004 4.9%
2005 2.9%
2006 4.5%
2007 4.0%
2008 2.9%

H dwmpnon eleippotog tov Epnopikov Iooluyiov.

ETOX EMITIOPIKO IXOZYT1O
2002 -22.708,7
2003 -22.643,5
2004 -25435,8
2005 -27558,9
2006 -35286,3
2007 -41499,2
2008 -44048,8

Ieol0y10 Tpeyovo®v Zovoiraydv
To 160{0Y10 TpEYOVE®OV GLVAALAYDV IGOVTAL LE T1 SLOLPOPA TV EGOOMV TOL TPOEPYOVTAL
and 10 eEWTEPIKO Yoo ayabd Kol vanpecieg (TEPAAUPOVOUEVOV TOV VINPECLOV TOV
TOPUYOYIKOV GUVIEAEGTAOV) OV TOPAYOVIOL CHUEPX, UEIOV TIS OVTIGTOLXES TANPOUES TOV

yivovtal og EEVOug amd TV YYDPLOL OTKOVOLAL.


http://www.euretirio.com/2010/06/isozygio.html
http://www.euretirio.com/2010/06/esodo.html
http://www.euretirio.com/2010/07/paragogikoi-syntelestes.html
http://www.euretirio.com/2010/06/paragogi.html
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Edv 10 10000y10 tpeyovcdv cuvarlaydv elvar Oetikd toHTE M YOpO TOpovoldlet

TAEOVOGLLOL , EVO €GV fval opvnTIKO, EAAELLLOL.

To EAleypa tov Isoluyiov Tpeyovomv Zvvariaydv.

ETOX | IXOZYTI'IO IAHPQMON IXO0ZYT'IO IAHPQMON
TPEXOYXEX (Tpéyovoec cuvariayég
LYNAAAATEX kot Metapipdoeic Keporaiov)
2002 -10.221,0 -8.571,3
2003 -11.044,1 -9.804,7
2004 -10.717,1 -8.331,0
2005 -14.743,4 -12.694,9
2006 -23.668,1 -20.626,8
2007 -32.393,4 -28.061,1
2008 -35.043,6 -30.952,8

H KaBapn Enevévtikn @éon e yopog.

ETOX KAOAPH AIEONHY ENENAYTIKH OEXH
2002 -76.318,0
2003 -101.557,2
2004 -124.122,2
2005 -149.187,0
2006 -178.163,5
2007 -214.467,7
2008 -183.944,1

4.3. Ta aitio TG 0IKOVOUIKTG VOPESTGS

Anpéoro Xpéog

* I16te ovoowpedTKE TO ONUOGLO YPEOSS

To ypéoc avénbnke paydaio kotd ™ dekaetia Tov 1980 kol cuvéyioe va avEdveral, pe

HKpoTEPO pLOUO, KOTd TIC dekaeTiec Tov 1990 ko 2000.

» llwg exnpedoTnie B 01KOVOUIQ ATLO TO ONUOGLO YPEOSS


http://www.euretirio.com/2010/06/dimosionomiko-elleima-pleonasma.html
http://www.euretirio.com/2010/06/protogenes-elleima.html

o1

To ypéoc mpokbiece peimwon TOV TOPAYOYIKOV emnevOhoe®V Kot adENOT NG
Katavaiwons. EAAGda pmopel va daveiletor onpepo €£0pTdVIOL OO TIC AVIIANYELS TOV
AYOP®V OVOPOPIKA LE TNV IKAVOTNTA TNG VO ATOTANPDOGEL TO YPEOG TNG OTO UEALOV.

* Iazi eivar vepypeouévy n Eiddda otovg Eévoog;

A10TL ot 'EAANveg moAiteg KaTOVOA®VOV TEPAV TOV OLVOTOTHTOV TOLG, UE YPNLOTO TOV
davellotav n kuPépvnon Toug omd To EEMTEPIKO.
I167e su6oMPEVTNKE TO ONUOGLO YPEOC;

Ag e&nynoovpe mporTa ™ Oopopd petasd ypéovg kot elieippotoc. Kabe ypdvo, n
KuBépvnon €xet €600, To OmOio TPOEPYOVTAL T.Y. OO POPOLS, KOl dUTAVES, OTMG T.X. TNV
Katafoin pobmdv otovg dnpociovg Asttovpyovc. Av ot damdvec vrepPaivovv to €600, M
KUPBEPYNOT ONUEDVEL EAAELLO KO TTPETEL VO TPOYWPNOEL G€ davelouo. 'ETat dnpuovpyeital
ypéos. Emumiéov, av 1 kuPépynon €xel cuoompevoel Ypéog amd mponyovUeEVa €T, KOTA TO
omoio. AELTOVPYOVCE OMUEWOVOVTOG EAAEUNO, TO EAAEWUUN KOTA TO TPEYOV £TOG ALEAVEL
nmepautépm to Ypéog. [pémetl va tovicovpe Ot 1 oy€on petadd ypéoug Ko EAAEIOTOC Elval
apeidopoun: 1o EAAEIp GE €va, 0EO0UEVO £TOC OEAVEL TO YPEOG TTOV £YEL CLGCMPEVTEL OO
TOL TPOTYOVUEVO £T1] OAAL KOl TO CLGGMPEVUEVO YPEOS TMV TPOTYOVUEVOV ETOV AVEAVEL TO
EMelppa oto Tpéyov £10¢. To devTEpPO GuUPaivel ETEWN 0L TANPOUES TOK®V TOV OPOPOVY TO
YPEOG, TO 0010 £XEL GLCOCMOPELTEL ATO TPONYOVUEVA £TT), OTOTELOVY SOV KUTA TO TPEYOV
£10¢ Kol TpooTifevTal 6To EAAELULO ALTOV TOV £TOVC.

O Ilivokag 1 meprypdoper v 1otopikn €EEMEN TOL elAeippatoc. Xe Kdbe oexaetio
avaPEPOVE TO EAAEYLIO, TO OTolo ek@PALETOL MG TOGOOTO TOL WEYEBOLE NG EAANVIKNG
owovopiog kot vwoAoyiletal Katd péco 6po oto ddotnua TV déka etwv. To péyebog g
owovopiog vroloyiletor pe Pdon to AEIL, onladn tv ocvvolikn oéio tov ayabdv kol
VANPESLOV TOL Topdyovtol oty EALGSa.

Iivaxag 1: Aquooio éldeyua (Ilnyn: OOXA)

AeKaeTia 1960-1969 1970-1979 1980-1989 1990-1999 2000-2009
Anuoéoto 0,6 1,2 8,1 3,4 5,9
EANELLUA WG

% €Tl TOU

AEN

Koatd tig dekaetieg tov 1960 ka1 1970, 1 xvuPépvnon ovolaotikd 1006KEMIE 6000 Ko
domdvec. To éAleiupa avEndnke dpapatikd katd 1t Oekaetic tov 1980: ov dambveg

vrepéPnoav 1o £c0da e mocootod 8,1% tov AEIT xatd péco opo, xkébe ypdvo xatd T
) “’ )
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dupkela TG ovykekpuévng dekaetiag. To Eldepa mapépeve oe VYNAAL enimedo Kot TIg
EMOUEVEG OVO OEKNETIES.

H e&éMEn tov eddeippotog avtikatontpiletal 6€ avtv ToV dnpociov ypéovg. O IMivakag
2 mopovctdletl To dMMUOGI0 ¥pEog 6To TEA0G KABE dekaeting, mg tocootod ent tov AEIL

Iivakog 2: Anuoaoio ypéog (Ilnyn: OOXA)

Etog 1980 1990 2000 2009
Anuoolo xpéog 26 71 101,5 115,1
w¢ % emiTOU

AEN

Ta vynid eldeippata ot oekoetio tov 1980 odnynoav ce Opapatiky advénon tov
YPEOLS: 10 Ypéog avéndnke amd 26% eni tov AEIL 1o 1980, ce mocootd 71% eni tov AEII,
70 1990.

To ypéog ocvvéyioe vo avEdvetal katd TG enOpeveg 000 dekaeTiEG OC AMOTEAEGUO TOV
avénuévoy eAleypdtov, to omoia Ppiokovtav oe vynia emimedo ev pépel Ady®m TV

TANPOUOV TOK®V ETL TOL GVGGMOPEVIEVOD YPEOVG,.

Iwg ennpedotnke N owkovopia amd To dnuécro ypog;
O ITivaxog 3 mapovstalel Katd HEGO OPO TNV KATAVAAMOT Kol TG ENEVOVCELS G TOGOGTO
eni tov AEIT ywo k40¢e dexoetio.

Iivaxag 3: Kotovailwon ko emevodoeis (Inyn: OOXA)

Askaetia 1970-1979 1980-1989 1990-1999 2000-2009
KatavaAlwon wg (77,2 85,1 90,1 88,8

% emi tou AEN

Emevduoelg wg 30,7 23 20,6 22,6

% el tou AEN

Ye obykplon pe tn dekaetia Tov 1970, n katavdiwon ovEROnke onUOVIKG KATA TN
dekoetio Tov 1980 evd o1 emevdvioelg petmdnkav kot to 610 mepinov mocootd (8% enl Tov
AEIT). Avté onuaiver 6Tt ot 'EAAnveg moAiteg Katavalovoyv TeEPoGOTEPO, VA WKPOTEPO
TOGOGTO JATAVOUVTAY Y10 TOPOYWYIKES EMEVOVGELS, OTMG T.Y. TNV KATOCKELY] EPYOGTAGI®OV
Kot ovtokvntodpopmyv. Kat ta dvo avtd @owvopeva ogeilovtal oe peydro Pobud otnv
JPAATIKY aOENGCT TOV OMEUOGIoV ¥péovg Katd TV dekaetioo tov 1980 kot otov Tpdmo pe TOV
omoio damavnOnkay amd TIC TOTE KLPEPVICELS TOL YPNUATO TOL AVTANONKOV 00 TO OAVEIGUO.
[Ipdypatt, T0 MOGOGTO TOV YPNUATOV TTOV JATAVIONKE GE TAPUYWYIKES EMEVOVGELS, OTA.

onuocla €pya vrodoung, dev Eemépace 10 25% tov cuvorov. To peyohdtepo HEPOC TMV
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YpNuatov damavinke ywo v adénon ¢ pobodociag otov OMuOclo Topéa, OMA.
mEPLEGOTEPOL ONUOGIOL VITAAANAOL Kol vynAdTEPOl (cboi, kabmg kot Yoo v avénon tov
oLVTOELOOOTIKMY  damavdv, ONA. TEPIGGOTEPOL GLVTAEIOVYOL Kol LYNAOTEPES CULVTAEELS
(Pamavog 2009). H avénon g katavdiwong otov Ilivaka 3 oeesiketor oto yeyovdg Ot ot
TOPOUANTTEG TOL KPATIKOD YPNHUATOG 0OENGAV TNV KOTAVAA®OOT TOVG, AOY® TOV DYNAOTEP®V
glooonudTomv tovg. Ot emevovoelg petmdnkay 010t vENPYOV MYOTEPO OIMTIKG KEPAANLN Y10
™ ypnpotoddton tovg. Ilpdyuaty, n kvpépvnon davelld6Tav TOVADVTAG OUOAOYO GTOVG
"EAANveg moAitec, o1 omoiotl ovclacTtikd dtopoipalay Tig amoToUedGELS TOVG HETAE) OLOAOY®V
7oV eKOIdOVTAY amd TNV KLPEPYNON Kol OLOAOY®V WIOTIKGOV ETLXEPNOEMY. Q¢ €K TOVTOV,
onuewdnke peiowon tov SOECIUOV ATOTAUIEDGE®V YO TN YPNHOTOOOTNOT TOPAYOYIKDOV
enevovoe®mV amd 101TIKEG emyelpnoels. Kot 0edopévon 0Tt 10 HEYOADTEPO TOCOGTO TWV
YPNUATOV TTOL avTtAovoe 1 KLuPBEpvnon ekdidovtag opoloya Oev damavovviay o ONUOcLa
£pY0 LVITOOOUNG, TO GHVOLO TMV TOPAYOYIKMOV ETEVOVGEMV TOL ONUOGIOV Kot 11OTIKOD TOUEN

petwinke.

INoti eivan vepypeopévn n EALGOa otovg Eévovg;

To e&mtepcd ypéog g EALGSaG, To omoio opiletan wg t0 T0cd oV Ypwotdel 11 EALGSa
otoug E€voug, avepyotav to 2009 oe mocootd 82.5% emi tov AEII (Cabral 2010). To
TOCOGTO OVTO €lval LYNAO: Yoo TOAPAdELYD, €IKOOT POPEG UEYOADTEPO OO TIC ETNOLEG

damdveg g EALGO0C oTOoV TOpéN TG Tondeiag.

Iog cuecmpeTNKE TO PEYALO £EMTEPIKO YPEog KU TMS cVVEPALLE 6€ OVTO TO dNEUOGLO
xpEog;

Mia ydpa cuccwpedel eEmtepikd xpéog dtav 1 KuPEPYNON TG N 0 WIOTIKOS TOpENS (OMA.
EMYEPNOELS KO TOAITEG) daveilovtor and EEvovg. v mepintmon g lomaviog, ¢ omolag
10 e€mTEPIKO YPEOC Ppioketal e TapdpHolo vynAd eminedo pe g EALGdaC, Yo éva peydro
HEPOG TOV davEITHOD gvBhvVETOL 0 WIWTIKOG Topéng: Ot womavikég Tpamelec daveiloviav amd
tpaneleg Tov EEMTEPIKOL TPOKEUEVOL VAL TOpEYOLV ddveln o€ lomavodg moiiteg, o1 omoiot
énerto. ayopalov omitio o€ VREPOYKES, OMMOC OMOOEIYTNKE €K TV VOTEPOV, TUYEG. XTNV
nepintwoon ™¢ EAMGSog, o Wiwtikdg topéoc Oev davelomnke omd 10 emTEPkd: Ol
anotapevoels twv EAAMvov enapkodoav yioo v KdAvyn tov doveimv Tpog ToV 101mTIKO
topéa. Avti yia avtd, o e£mtepkdg SaVEIGUOG TPOAYLOTOTOWVVTAY and TNV KLuPBEpvnon.
[Mpdypatt, 10 e&mtepkd dnuocio ypéog g EALGdag, To omoio opileton ¢ TO TUNHO TOV

eEmtePKoD YPpEovg TOV cLGGPEVETAL OO TNV KVPEpvnon, aviibe oto 89% eni tov AEII to
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2009 (q oto 79% emi Tov cuvolkol dnpociov ypéovg otov Ilivaka 2). Q¢ ek ToHTOL, TO
eEmtepkod ypéog g EALGOG ovslacTikd Tovtileton pe 0 e€mteptkd ONUOGLO XPEOS TNG.
Otav pio yopa daveiletor amd to eE®TEPIKO, KATOVOADVEL TEPIGSOTEPO amd 0,TL Tapdyel. H
EMIPOCHETN KATAVAAMOT TPOEPYETAL OO EICAYWOYES, TIG OTOIEG 1| YDPO UITOPEl VoL oryopdoeL
amd Tovg EEVOUG, YPNOILOTOLOVTOG T YPNLOTA UE TO. omoio daveileTor amd ovTtove. XTnv
EMGda, Aowutov, ot 'EAAnveg moliteg kotavdimvay gionyuéva ayadd pe to ypnuoTe mTou
davellotav 1 kuPépvnon tovg and 1o e€mtepkd. Ta yprUoTa TOL SUVEIGHOD O10YETEVOVIOV
amd TV KuPBEPVNON OTOVG TOAITEG pe O@Oopovs TPOMOVG, T.Y. HECH TOV HMeODV TV
ONUOGI®V VTUAAMA®Y, TOV TANPOUDV GE TPOUNOEVTEC TOV KPATOLS, TV GUVIAEE®DY TTOV
KATaPAAALOVTIOV GTOVG GLVTOAEIOVYOVG. AdY® TV VYNAOTEPOV EIGOONUAT®V TOVS, O1 TOAITEG
KATOVAADVOV TEPIGGOTEPO Kol 6TO GVVOAO NG N EAAGda katavdlmve mepiocdtepo amd O,Tt
TOPNYOYE.

IMoa va éyovpe pio mo TAnpn Kotavonon g eEEMENG Tov e&mTepikol ypéovg g EALGSag
Kot TIg 000 TEAELTAiEG OekaETieS, ypnotpomotovpe tov [livaka 4 ko cvumeptiapfdvovpe
KOl TIG EMEVOVOELG Kol EEAYMYES, TIC OTOT1EG OEV AVAPEPULE GTNV TPOTYOVUEVT] TOPAYPAPO.

Iivaxag 4: Europiko 10oldyio ko eCwtepikog doveiouog (Inyn: OOXA)

Acskaetia 1990-1999 2000-2009
Epumoptkd toolUylo (e€aywyég 10,7 -11,4
pelov eloaywyeg) wg % et

tou AEM

KaBapog davelopodg wg % eni 4,1 10,2

tou AET

KaBapég petapiBaoceicwg% [5,9 2

el tou AEN

H mpot oepd otov Ilivaka 4 apopd 10 gumopikd 1coldylo, TO OmOI0 TPOKLATEL
aQUPOVTOS TS El00ymYEs amd Tig eaymyés. Katd tig tedhevtaieg 0vo dekaetieg (kKo
TaAOTEPA, O PUKPOTEPT OUMG KAMUOK), TO EUTOPKO 160L0yo fTav apvnTiko, dniodn n
EAMAGSa etofyaye mepiocdtepo amd 0,11 enyaye. To apvntikd gumopikd 16olvylo onuaivel
emiong 6Tt 1 EALGSa Katavaiwve kot enévove meptocotepo and O,tL mapnyaye. pdypatt, 1
EMITAEOV KATOVAAMGN KOl Ol ETEVOVGELS TPOEPYOVTAY OO EIGUYMYES, O1 OTOiEG EEMEPVOVGAV
TG e€ayoyés. (Ievikotepa, 10 ABpoIGHA TNG KATAVAA®ONG KOl TOV €MEVOLGE®MV peiov TO
AEIT 1covton pe peiov to gumopikd 16olvyro, 6mmg emPePfardvouv ot Iivakeg 3 ko 4).

H EALGSa rav o Béon va e10dyel mepiocotePo amd 0,1t e€nyoye AOY® TOL EEMTEPIKOD
daveopov . Kotd ) owdpreto g dexaetiag tov 1990, 10 £11610 TOGOGTO SUVEIGLOV

avepyotav katd péco O6po ot 4,1% eni tov AEIL Av kot owtd 10 m0600Td eivar vynio,
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avENdnke axodun mepLocotepo, tpoceyyilovtag 1o 10,2%, katd ™ dexaetion Tov 2000. Kot
OTMG NTOV AVOUEVOUEVO, TO EEMTEPIKO YPE0G avENOnke paydaio: aviABe and 42,7% eni Tov
AEII to 2000 og mocootd 82,5% 10 2009.

O Ilivakag 4 vmodeikviel O6tL 0 €EMTEPIKOG davelSHOg avéndnke o610tt 1 EAAGSa
TPOYUOTOTOLOV0E EICAYMYEG G€ OKOUN peyodlutepo Pabud oe oyéomn pe TG eEaymyEg TG Kot
0Tt ot petaPifacelg and 1o e£mTePIKO pewOnKav. Avo givor ot KOOl TaPAYOVIES TOL
odnynoav ot peiowon tov petaPifaceov. Ipotov, ot eilopoéc and v Evponaikn ‘Evoon
petmdnkav, Kabmg evidydnkav oe avtv ETOYOTEPESG YOPeS amd v EAAGS ko o1 mdpot amd
TO TOKETOL CLUVOYNG OvaKaTaveEUNONKay avaddyms. Agvtepov, 1 EALGSa vroypembnie va
TANPOVEL LEYOADTEPOVG TOKOVS GTO AVENUEVO EEMTEPIKO YPEOC TNG.

Ev oAiyoic, 1 EAAGOO ypedOnike epattépm otoug EEvoug katd ™ dekoaetia Tov 2000 d10TL
EIONYOYE OKOUN TEPIGGOTEPO GE GCLYKPION HE TIG eEaywyég ™G, TopOAO Tov dexdTaV
kpotepeg €10poég keparaiov and v Evpomaikn Eveoon kot mwopoélo mov ntov Mo
ypeopévn. Tati 10om acwtia; Mépog g amdvinong Ppioketar 6to yeYovog OTL O
enevovoel avEndnkay katd ™ dekaetia Tov 2000, 6tav dopyavodnkav kot ot OAvumiokol
Ayoveg. AMG o kOpLog Aoyog NTav Ot ot ' EAAnveg moliteg eéppacav pikpotepn mpobupiio
arotopicvong katd t dekaetio tov 2000 koBmg T emTOKIL MTAV YOUNAOTEPO Kol TO.

KATOVOAWOTIKE Odveln TV Tpanel®@V To AUeca S10OELA.

[owg ovvovadoTNKE 1| PHEIMOT TOV UTOTUPIEVGEMV IE TO dNUOGLO YPE£0S;

[Mopd 115 youniéc amotapedoelg Tovg, ot 'EAAnvec moliteg katd ) dekaetioo tov 2000
KATAQEPVOY Vo €EOIKOVOUOVY OPKETO YPNUOTA DOTE VO YPNUOTOS0TOVV JOVELNK(E TOVG
OLUTOMTEG TOVG KOl TIG WOIWTIKEG emyelpnoels. To mpoPAnuo &ykertoar 6to yeyovog OTL ot
OTOTAUIEVCES OEV EMOPKOVCHV YL TNV Oyopd OUOAOY®V 7OV €Koidoviay omd v
KuBépvnon. Zvvendc, M KuPEpvnon avaykaoTmke va oTtpagel oto e£mTEPKO Yoo TNV
KOVOTIOINGT TV OIKOVOUK®OV TNG ovayk®v. Yo ovutiv v €vvola, m adénom Tov
eEmtepkov ypéovg ™ EALGdag katd 1 dekaetio Tov 2000 mpoxAnOnke amd T1g avEnUEVES
aVAYKES OOVEICHOD TNG KLPEPYNONG, GE GLUVOLACUO UE TIG OVETOPKEIS AMOTOLEVCELS TWV

. 10
TOMTOV TNG.
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4.4, Ol eMIATOGELS TNG OIKOVOUIKNG KPioNg

OI XYNENEIEY KAI OI EHINITQYXEIX

H ednvikn| otkovopukn kpion €xel TEPAGTIEG EMMTMOGELS GTNV OIKOVOUiaL:

e  Meiwon tov AEII ko apvntikd AEIL

e AvEnon g avepyiog LAAMGTA Le EKPNKTIKES O1UGTAGELC.

e  Mzeimon TV YopnyOOUEVOV TGTOGEMVY Al TIG TPATECEC TPOG TIG EMYEIPT|OELS
KOl TO VOIKOKVPLEL.

e A¥Enom tov dMUOGIOL YPEOVE AOY® TOV LYNADV EMTOKIOV KOl KPATIKAOV
OHOAOYV.

o  Xpeokomioh TOAADV EMYEPNCEOV HE OVUCUEV] ONOTEAEGUOTO  YlOL TNV
OIKOVOLUO TV Y®OPOV.

o JVYYOVELGELS TOAMMDY EMYEPNCEMV 1] LETOPOPE TOV dPACTNPLOTHTOV TOVE GE
GAAEG TTEPLOYES TOV TAAVITN LE OLOYKMOT) OKOUT TEPICCOTEPO TNG AVEPYING.

e Koatdpynon O6Awv TV KOWOVIKOV TopepPfdcemv pe T Owotoroyion tng
dtpnong tev Bécewv epyaciag.

e  'Expnén tov KatdTEPOV KOWOVIKOV GTPOUATOV LE OVCAPEGTEG CUVETELEG.

o Moaliég amoAvoels epyalotévay.

e  Mzeimwon kotavdAmong.

e  Amovcio avIoy®VIGTIKNG faoTc.

o Tepdotio dwapOBpwTikd TpoPAnpaTa.

e Av&non g eyKANUOTIKOTNTOG.

e H onpovpyia eAAnvikod HETOVOGTELTIKOD PEVUATOC TPOG AAAES XDPES.

e Bioteg kowovikég eeyépoelg.

e Toa owovopkd mpoPAnpoTo cuvodehoviol amd EVIovo AyYog MOV WITopel va
oonynoet oe cofapdtepa YuyoAoyiKa (NTHHOTO Kol 68 aOENCT TOV TPOPANUATOV

YOYIKNG Uysi(xg.29
INUAVTIKEG EMMTOGELS ER@avilovTot Kot :
Xtov Tovpicué. To viopvo tov eEedilemv €xel emmpedosl TV TOVPLSTIKY Kiviom Kot

Biooipdmra Kamolwv entyelpnoewv avtod Tov kKAadov. H EALGSa deiyvel va emnpedletal og

peydro Pobud amd v kpion evd Ol TPMOTEC £PEVVEG TOV JEVEPYOLVTOL KAVOLV AOYO Yo
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ntoon ¢ temg tov 10% oe eminedo apiewv ki £wg 25% og eninedo €060wv. H edhnviky
TovploTikn Prounyovio Aettovpyel mhon OLVAUEL TPEG — TO TOAD TECOEPLS WUNVES TO
KaAokaipt, Tapdyel TAOVTO oV polpdletol Kot (el TIG TOMKES KOWMVIEG HEYPL Ko HETA TIG
YOPTEG KO amontel vINPEcieg LIOGOUNG KOl GUVTIPNONG YO VO TPOETOUAGTEL ylo. TNV
emopevn oeCov 1o and tov Defpovdpro.

To 2011 o eAAnvikOG TOVPIGUOG Elye TIC YEWPOTEPEG EMOOGELS PAGEL TV GTOXEI®Y TOL
Yuvoéopov EAnvikov Tovpiotikav Emyeipnoeov kot g Tpdreloc tg EAAGS0g. Ot
AEPOTOPIKES APIEEIS GTAL KLPLOTEPX ALEPOOPOLL TNG YDPOS petdOnKav katd 0,67% o€ oyéon
ue 1o oo ddotnua to 2010, eved povo tov Okt®Pplo N Ttdon TV apifemv Kvnonke 6to
0,51%. Ta £écoda oto Odotnuo loavovapiov-XZemtepPpiov meplopicOnkav xoatd 6,9%
OLYKPUTIKA pe TNV avtiotoymn mepiodo tov 2009, @Bdvovtag o 8,57 01 MOV GLVIGTOLV

omdeteg 36ekaTop. £vpd. MOvVo Tov TenTEUPPLO 1 Kapym ToV £66dmv pbaoce ot 5,1%.%°

2Ty vyeio . Xe ovykpon pe to 2007, to 2009 mapoatnpeitar  ONUOVTIKY] aOENCT TOV
avOpOT®V TOV avAPEPOVY OTL dEV YAV GTOV YloTpd, EVO TIGTELOV OTL NTAV OTAPOITNTO.
[Topdro mov M mBovOTNTO EMIGKEYNG GE YEVIKOLG Y1TPoUG N e€mTepikd atpeion peimOnke
kat’ dtopo, to 2010 mapatnpndnke avénon 24% oTig 10ay®YEG 6€ dNUOCLN VOGOKOEIN GE
oxéon pe 1o 2009, ko emmAiéov avénon 8% to mpato eEdunvo tov 2011 og oyéon pe v
t01a mepiodo tov 2010. Ot Bacikoi Adyor mov dev {ntOnke wtpkn Pfondea dev paivetor va
GLVOEOVTAL LE TNV ALV TANPOUNG ALY LE TOV PEYOAO YPOVO OVOLLOVIG, TNV OTOGTACT)
nov TPEmEL va davubel kot v mTpocdokia PeAtioong. Ot mapatnpodUEVES AVTEG LEIDCELS
oV mpocPacn ThAVAS oeeilovial 6€ TPOPALATO TNV TPOGPOPE VANPECIDOV: TEPIKOTES
katd 40% mepimov ot ypPNUOTOdOTNON TV Voookoueimv, ellelyelg mpocwmKoD,
TEPIOTUAGLOKES EALEIYELG GE 1ATPIKO VAIKO, KOl «AASMUO» TOV TPOGOTIKOD Y10 TOLPAKOUYT
NG OVPAG GTIG VITEPPOPTMUEVEG AMOTEG OVALLOVIG TMV VOCOKOUEIMV.

Axopn ot avtoktovieg avéndnkav katd 17% to 2009 oe oyéon pe to 2007, o vanpée
avénon 25% to 2010 oe oxéon pe to 2009. H €Bvikn ypopp] mtpoOANYNG 1@V 0uTOKTOVIDOV
avépepe 0TL T0 25% TV avOpOTOV TOL TNAEPAOVICAY OVTIUETDOTIGE OIKOVOUKES OVGKOALES
10 2010,eved €pevveg ota. MME vrodeikviovv 0Tt 1 aduvopio moTANP®UNG TPOCOTIKAOV
davelov pmopel va amoteAel Pacikn artion TG advénong tov avtoktoviov. H Bila €yetl emiong

avénbel kabmg ot avBpwmokTovieg Kol o1 KAOTEG oYedov dmAactaotnkay petacy 2007 Ko
2009. ¥
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Emumhéov o emumolaopdg g xpnong vopKotikdv avéndnke kotd 20% to 2009, amd
20.200 oe 24.100, ocdppwva pe extunoelg tov EBvikod Kévipov Texkunpioong woi
[TAnpoedpnong v ta Noapkotikd. Ot mepikonég domavav tov 2009 kot 2010 eiyav g
amotédecpo T pelwon Tov mpoypappdtov Borbelag oto dpduo kotd to évo tpito. Mia
épevva peta&y 275 ypnotov oty Abdnva, tov Oktodpplo tov 2010, evtomice 6tL 0 85% dev

OLUUETETYE GE TPOYPAUL ETOVEVTAENG.

Téhog, mPoPAETETOL TG Ol KOWVMVIKOOIKOVOULIKES OVIGOTNTES GTI| YPNOT| TOV VINPECUDV
vyelag Kol oto omoTeAEGHOTE TOVG 6TO emimedo vyeiog, Oa evrabovv. e Epguveg mov Exovv
npaypatonombel omv EALGS0 @aiveton OTL vIApYEL UoL 1GYVPT GLGYETION NG XPNONS
VINPEGLAOV VYELNG Kot TNG ALTOAEOAOYNONG TOV EMUTEOOV TNG VYELNG pe TO 166onua. Emiong,
To eAAelppaTo TOV ONUOcIV vosokoueimv (6,5 d1g €) Kol TOV 0GPIAICTIKOV OPYOVIGU®OV
vyeiag (4,5 01 €) Ba avénBovv kat Ba vrdpEovy duoyEpeleg oTNV ELTINPETNON TOVS, EVA Kol
0 WOTIKOC Topénc Ba avipetonicesl, avaioyo mpoPAnuata. AvokoAieg avapévetol va
ONpovpyNnBovV Kol 6TV amOTEAEGUATIKY dtoyeipton TV ¥pdvimv VoonudTtoV, €01KA TOV

. , . . -
aTOU®V TOL PpicKoVTaL OTIC 0oOEVESTEPES KOWVMOVIKES OUAOES.
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45. H Tpowo otnv EALGoa

Y10 péca tov 2010, ko PETE TIC OMOKAAVWELS OTL TO ONUOGLOVOUIKO EAAELUO TNG
EMadag éxieloe yoo to 2009 og emimeda moAD mive amd avtd mov OBa kabiotovcav To
oGO Ypéog Pudoiuo,  EAANVIKT KLBEPYNOT AOLVOTOVGE Vo OAVEISTEL e AOYIK( EMTOKLOL
Ao TIG AyOpPEG Yo TN YPNUOTOSOTNGT TOV TPEYOVTOG ONUOCIOVOUIKOD EAAEIIIOTOG KOt TV
VAP LLOTOSOTNGN TOV YPEOVG. ATOTELEGHO NTOV O AUECOG KIVOUVOG YPEOKOTIOGS KOl GTAGNG
TANpoOUdV Tov EAAnvikov Anpociov. H mpoomdbeio tg kuPépvnong va avaktioel v
a&lomotio TG YOPOS oTig deBveic ayopéc Kot va meThyel pelmwon Tov enttokiov 0dNyNce e
Mym PETPOV HEIMONG TOV SOTAVAOV, TO OTOIN OEV KOTAPEPAY VO OVATPEYOLV TO OPVNTIKO

KMpa. Koatomv avtov 1 EAAGda katépuye ot Ponbeia tov AebBvovg Nouiopotikov

Tapeiov, m™¢ Evpomaikng 'Evoone xor g Evpomaikig Kevipikng Tpdmelog, mov

GLYKPOTNOOY 0md KOs pnyoviopd Bordewag yia tv EALGSa.*

Xpnpatoddtnon and tov "Mnyoviepo XmpEnc'.

>11¢ 3 Maiov 2010 np EAAGda atnOnke €8001g amd tic vrorowneg (15) ydpeg Tov Evpod kot

€300 and 1o AeBvéc Nowopatikd Taueio (ANT). Tnv aitnon cvvddevav 3 cuvnupéva

pvnuovia:

1. "Mvnuévio Owovopukng kot Xpnpotomototikng [oAttikng" (MOXID),
2. "Teyvikd Mynuovio Xvvevvomong" (TMX) ko
3. "Mvnuovio Zvvevvonong otig Xvykekpipéveg Ilpotmobécseic Oucovopkng

IMoArtiknc" (ZITOIT).

"Etot otig 8 Matov 2010 eykpifnke "ZOpupoaon Aavelokng AtevkdAvvong" Le Tig YOPES TOL
Evpd kon "Awakovoviopog Xpnuotoddtnong Apécsov Etoomrag" pe to ANT. To cuvoro

QLTOV TOV GLUEOVIOV OVopAaLeTol cuyvd yio cuvtopia "Mvnuovio".

X ovvéyela oynuatiotnke opdda ekmpocdnwv ¢ Evporaikig Emrtponne (EE), g

Evporaikne Kevipwng Tpanelag (EKT) kot tov AteBvoug Noopatikod Tapeiov (ANT),

yvoot) kot o¢ "Tpdika", n onoio avd tpipnvo a&lorloyel v mPAOd0 TOV TPOYPALUATOG
EQOPUOYNG TV Opav Tov "Mvnuoviov" kot amogacilel yio v ektopievomn g avtioToryng

d00oMg ToL daveiov.


http://el.wikipedia.org/wiki/%CE%92%CE%B9%CF%89%CF%83%CE%B9%CE%BC%CF%8C%CF%84%CE%B7%CF%84%CE%B1_%CF%84%CE%BF%CF%85_%CF%87%CF%81%CE%AD%CE%BF%CF%85%CF%82
http://el.wikipedia.org/wiki/%CE%A0%CF%84%CF%8E%CF%87%CE%B5%CF%85%CF%83%CE%B7_%CE%BA%CF%81%CE%AC%CF%84%CE%BF%CF%85%CF%82
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%88%CE%BD%CF%89%CF%83%CE%B7
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%9A%CE%B5%CE%BD%CF%84%CF%81%CE%B9%CE%BA%CE%AE_%CE%A4%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B1
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%95%CF%80%CE%B9%CF%84%CF%81%CE%BF%CF%80%CE%AE
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%9A%CE%B5%CE%BD%CF%84%CF%81%CE%B9%CE%BA%CE%AE_%CE%A4%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B1
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Ip®dTO TOKETO OIKOVOUIKAV PHETPOV

g 9 dgfpovapiov m KvPépvnon avokoivooe pETpa Yoo TOV ONUOGLO TOWRED TOV
nepLdppavay mayope pobov, mepwonés emoopdtov 10%, mTEPIKOTES LVIEPOPLOV Kot

0001TOPIKMOV.

AEVTEPO TAKETO OLKOVOULKMOV PETPOV

210 EMOUEVO OLACTNLO APYICE VO OVAPEPETAL EVTOVA TO EVOEXOUEVO TNG xpeoKkomiog. [a
TNV oToPLYY ToL evogyorévov 1N KuPépvnon élaPe otig 3 Maptiov véa okAnpd pétpa. Ta

OLKOVOLKG HETPOL TTOL ANPONKAY NTOV:

e Meiwon 30% ota dopa Xprotovyévvev, [aoya, adsiog

e Mzeimwon 12% ce 6ha ta emddpaTa TOL Anpociov

e Mzeiwon 7% otig amodoyés vraiiniov AEKO, OTA, NITIA

o Avénon OIIA and 4,5 610 5%, and 9 610 10%, and 19 oto 21%

e AvEnom 15% otov eopo g Peviivng

e  EmPoin emmréov 10% €wg 30% otovg (10M vdpyovteg) POpovs E1GaymYNG €ml TG
a&log TV TEPIECOTEPMV EIGAYOUEVOV QUTOKIVITMV.

e Emavagopd texunpiov dwafinong oe 6Aa aveEopétmg To ovTOKivnTa, OKOUO Kol 6To.
HUIKPOTEPOL KLPIGHOV.

e Eméxtaon tov tekunpiov dwafinonc oe Oha aveEapétmg To akivnTa, oKOUN Kol 6T

HIKpOTEPQL.

Ta pétpa avtd mpokdAecay avTdpaoelg Kol Eyvay HEYAAES amepyieg Ko mopeiec otig S

kot 11 Maptiov.

Mvnpuévio Kot Tpito TOKETO OIKOVOUIK®OV HETPMV

H EALGda dev katdpepe va Pedtidoet v 0éon g otig debveig ayopég mapd v Anym
TOV PETPOV, UE OMOTELECUA EVAULIOT UV LETE Vo, TPOS@LYEL oty Pondeta Tov AteBvovg

Nowopatikob Tapeiov, g Evponraikng Evoong kot ¢ Evponaikng Kevipikng Tpdreloc,

OV GLYKPOTNGAV Oomd Kooy pnyoviopud Ponbetag ywoo v EAAGda. H avaxoivoon g

TPOCPOLYNG OTOV UNYXOVIGUO otpiEng éywve otig 23 Ampidiov amd tov mpwBumovpd. H


http://el.wikipedia.org/wiki/%CE%91%CF%80%CE%B5%CF%81%CE%B3%CE%B9%CE%B1%CE%BA%CE%AD%CF%82_%CE%BA%CE%B9%CE%BD%CE%B7%CF%84%CE%BF%CF%80%CE%BF%CE%B9%CE%AE%CF%83%CE%B5%CE%B9%CF%82_%CF%83%CF%84%CE%B7%CE%BD_%CE%95%CE%BB%CE%BB%CE%AC%CE%B4%CE%B1_%CF%84%CE%B7%CE%BD_%CE%AC%CE%BD%CE%BF%CE%B9%CE%BE%CE%B7_%CF%84%CE%BF%CF%85_2010
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%88%CE%BD%CF%89%CF%83%CE%B7
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%9A%CE%B5%CE%BD%CF%84%CF%81%CE%B9%CE%BA%CE%AE_%CE%A4%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B1
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EXAGSa mpoympnoe og vmoypaen pvnuoviov pe 1o ANT kot v EE, yia ta pétpa mov mpémet
va AneBovv, mpokewévovr vo  evepyomomBel o pnyoaviopdg ompiEng. Ta  pétpa

avakovadnkayv and tov tpmBvmovpyo v Kvplakn 2 Maiov kot tpoéPremav:

e Avtikatdotaomn Tov 130v kot 140v ebov tev dnpociov vroAAAov pe enidopa 500
Evpd g 6hovg 66oug Exovv amodoyég péxpt 3.000 Evpd ko mAnpng katdpynon tov
000 eH®V Yo LeYOADTEPES OTTOOOYES

e Avtkatdotaon 13ng kau 14ng odvtaéng pe enidopa 800 Evpd yia cvvtdéeic mg 2500
Evpo.

o Tlepartépm mepwconn emdopdtov 8% ot emdONATA TOV dNUOCIOV VIOAANA®V Kol
3% otovg vrarAnlovg twv AEKO 6mov dev vdpyovv emdopata.

e Av&non tov vyniov cvviereot CPIIA and 21% oe 23%, tov pecaiov and 10% oce
11% (am6 1n TovAiov 2010) ko amd 11% oe 13% (amd 1n Iavovapiov 2011) kon
avTioTorya ToL YounAov 610 6,5% (amd 1n lavovapiov 2011).

e A¥Enom otov €101KO POPO KATAVAADGNS GE KOG, Torydpa Kot motd kotd 10%

e A¥ENOM OTIC OVTIKEIPEVIKEG TYHEG AKIVATOV

o TIlpocBeon evoc emmiéov 10% otovg @Opovg eloaywyng emi g aflag TV

TEPLOGOTEPMV EICOYOUEVMOV OVTOKIVITOV.

Eniong, to vopooyédio mpoéPiene alhayéc ota epyaciokd pe avéEnon tov opiov
AmTOAVCE®MY Kol PEI®OoN TOv KaT®TOTOL HicHoV. EmumAéov, o610 ao@oMMoTikd mpoéPAeme
avénon ota Opla NAKiaG cVVTaSl000TNONG TOV YUVUK®V GTOV ONUOGLO TOHEN 6T 65 YpoVIa

£mg 1o téhog Tov 2013 pe évapén to 2011.

Meoomp60eopo IThaicro Anpocrovopikiig Xrparnykig 2012-2015

2116 29 Tovviov 2011 yneiomke and ™ BovAn tov EAARvav to "Meconpobecpo [Thaico
Anpoctovopukng Xtpatnywkng 2012-2015",

Mopeia mpog T0 peconpddeopo

210 €MOUEVO OIUCTNO TTOV OKOAOVONGE TNV YNOIoN TOL TPITOV TOKETOL UETPWV YPYOPO
apywoav va eaivovion ot cuveneleg Tov uétpwv. H avepyla kot o minfwpiopodg dpyioav va
EKTIVAGGOVTOL EVD Ol IKPOEMYEPNOELS EPAemav Tov TLIPO TOLG GUVEYMG VO LELOVETAL UE

ATOTEAEG O VoL 00N YOUVTOL OAO KOt TEPIOCOTEPEG GTO KAEIGIUHO, YEYOVOG TTOL TTEPYPAPOTAY


http://el.wikipedia.org/wiki/%CE%9C%CE%AC%CE%B9%CE%BF%CF%82
http://el.wikipedia.org/wiki/2013
http://el.wikipedia.org/wiki/2011
http://el.wikipedia.org/wiki/%CE%91%CE%BD%CE%B5%CF%81%CE%B3%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%A0%CE%BB%CE%B7%CE%B8%CF%89%CF%81%CE%B9%CF%83%CE%BC%CF%8C%CF%82
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®¢ Kopa Aovkétov. Xtig 9 AexeuPpiov 2010 n kvPépvnon kotébece ot PovAn To
moAvvopocyedo yia ta epyastokd katl Tig¢ AEKO. To vopooyédo mepihdpufave pvBuiceig yio
VIEPIGYLOTN TOV EMYEPNOLUKAOV GVUPBACEDV EVOVTL TOV KAOOIK®OV, LE HLOVO TTEPLOPIGUO TO
Vyog tov Pacikol picBol ¢ eBvikng cvAloyikng ovpPacne. OeomictTnke 1N SOKILAGTIKN
nepiodog epyaciag pe dapkelo 12 unvav, oto ddotnua Tov oroiwv 1 coppacn pmopel va
katayyeAOel yopic mposdomoinon kot ywpic amrolnuioon andivong. Eniong to vopooyédio
£0ete MAapov ta 4.000 Evpd, otig piktég anodoyés tav epyalopévov otig AEKO kot peioon
10% og apopég mov Eemepvovv ta 1.800 Evpd. To moivvopooyédio vrepynoeiotnke otig 15
Aexepfpiov. To 2010 éxkheloe pe to ypéog va ayyiler to 142,8% tov AEII kot to EMAeiupa
010 10,5%. [Tapdiinio 1 otkovopio cuppikvmOnke 4,5%

Iotopia Tov EAAnvikov ypéovg Kot TV eddeippatov(1999-ofqpepa) [Inyrn: Eurostat

1 2011 2012
1999 [ 2000 (2001~ 2002 {2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
(mpoPréyerc) | (mpoPréyers)
€
122.3| 141 |151.9|159.2| 168 |183.2|195.4|224.2(239.4|262.3(298.7|328.6 - -
Stoekatoppopia
% og T0G00TO 157.7
94 1103.4(103.7|101.7|97.4| 98.6 | 100 |106.1(105.4|110.7|127.1|142.8 166.1 (4.5.3%)
tov AEII (#4.10.4%)
Avamtoén 34| 45| 42 | 34|59 | 44| 23|52 (43|10 |-20]|-45 -35 11
"EA\eipo - |-37|-45|-48|-56|-75|-52|-57|-6.4|-9.8(-154|-105 -95 -9.3

Moxéto pérpov.

To peconpdbecpo mpoPAémel pio oelpd amd PETPO VIO TOV TEPLOPIGUO TOV OOTAVAV Ko
avénong tov eoddwv. Ilepropilovtar picBoroykés kot AETOLPYIKES OAmAVEG Kot
nmpootifevtal véa @oporoyika pétpa. Idpvetar opyaviopds Amokpatikoromoewv (Taueio

Anpédowog Tleprovoiog) pe okomd v a&omoinon g OMUOcaG TEPOLGiNc. ZTOY0G lval

¢€6000a 50 d1¢ amd AMOKPOTIKOTOGEL

210, QOPOAOYIKA LETPO TOV pecompdBesov Teptlapdvoviay ta eEn1g



http://el.wikipedia.org/wiki/%CE%94%CE%95%CE%9A%CE%9F
http://el.wikipedia.org/wiki/Eurostat
http://el.wikipedia.org/wiki/%CE%91%CF%81%CF%87%CE%B5%CE%AF%CE%BF:Green_Arrow_Up_Darker.svg
http://el.wikipedia.org/wiki/%CE%91%CF%81%CF%87%CE%B5%CE%AF%CE%BF:Green_Arrow_Up_Darker.svg
http://el.wikipedia.org/w/index.php?title=%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF_%CE%94%CE%B7%CE%BC%CF%8C%CF%83%CE%B9%CE%B1%CF%82_%CE%A0%CE%B5%CF%81%CE%B9%CE%BF%CF%85%CF%83%CE%AF%CE%B1%CF%82&action=edit&redlink=1
http://el.wikipedia.org/w/index.php?title=%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF_%CE%94%CE%B7%CE%BC%CF%8C%CF%83%CE%B9%CE%B1%CF%82_%CE%A0%CE%B5%CF%81%CE%B9%CE%BF%CF%85%CF%83%CE%AF%CE%B1%CF%82&action=edit&redlink=1
http://el.wikipedia.org/wiki/%CE%A6%CF%8C%CF%81%CE%BF%CF%82

névo ord 8.000 Evpod

2%

mopaKpoTeiTal pnviaio:

Empory Ewdwng

"Extatn e169opd Yoo 6Aovg 600G Exovv e1060mua tavem amd 12.000 Evpd
MetdPaon o avotepn kAipako PIIA tpoidvimv Kot VINPECIOV EGTIOCTG.

EmBoln KAPoK®OTAG AVTIKEYEVIKNG OUTAVIG KOTOUKIOG

evpo, and 4% £mg 10% mov ioyve péypt tote, oe 6% £wc 14%.

210 EPYOCLOKA VINPEAY EMIONG ONUAVTIKEG OAAAYEG

e Ogomileton PETPO EPYUCIOKNG EPESPELNG VIO OPYOVIGHOVS TTOV KOTAPYOVVTAL.
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AAoyn @oporoyikng KAMpokag pe enifapuvon oe OAoVg 6GOVG dNAMVOLY €GO LA

EmPoAn etotov téAovg yia toug eAe0Bepovg emayyeANOTIEG KO TOVS EMTNOEVUATIEG

EmiPoAn €181kng e16popag oAANAEYYING Y10 TNV KOTATOAEUNGT TNG OVEPYIOG VWYOLG

Ewopopdg Zvvro&ovywv Emkovpikng Acediong mov Oa

AvENoN tov Tosootov mapakpdtnong AADPKA ce dheg Tic ovvtaelg avo tov 1450

e Ocot mpocrapfavovior yopic emayyelpotikn eumepio o apeifovror pe pobo

xopunAotepo katd 20% amnd 1o 6plo g EOvikne XvAloywrc Xoufaocng

e 1 dudpKeln TOV GVUPAGEDV OPIGUEVOL ¥POVOL TTNYaivel amd Ta 2 ota 3 xpovia

Sovereign credit default swaps

25.000
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Source: Bloomberg

Greece®
Portugal
Ireland
Hungary
Italy
Spain
lceland
Belgium
France
Germany
UK

* last auction on March 9, 2012

!

IMopeia Ttov CDS, Evponaikav kpatdv


http://el.wikipedia.org/wiki/%CE%A6%CE%A0%CE%91
http://el.wikipedia.org/w/index.php?title=%CE%95%CF%80%CE%B9%CE%BA%CE%BF%CF%85%CF%81%CE%B9%CE%BA%CE%AE_%CE%91%CF%83%CF%86%CE%AC%CE%BB%CE%B9%CF%83%CE%B7&action=edit&redlink=1
http://el.wikipedia.org/w/index.php?title=%CE%9B%CE%91%CE%A6%CE%9A%CE%91&action=edit&redlink=1
http://el.wikipedia.org/w/index.php?title=%CE%95%CE%B8%CE%BD%CE%B9%CE%BA%CE%AE_%CE%A3%CF%85%CE%BB%CE%BB%CE%BF%CE%B3%CE%B9%CE%BA%CE%AE_%CE%A3%CF%8D%CE%BC%CE%B2%CE%B1%CF%83%CE%B7_%CE%95%CF%81%CE%B3%CE%B1%CF%83%CE%AF%CE%B1%CF%82&action=edit&redlink=1
http://el.wikipedia.org/wiki/%CE%91%CF%81%CF%87%CE%B5%CE%AF%CE%BF:Sovereign_credit_default_swaps.png
http://el.wikipedia.org/wiki/%CE%A3%CF%85%CE%BC%CE%B2%CE%AC%CF%83%CE%B5%CE%B9%CF%82_%CE%B1%CE%BD%CF%84%CE%B1%CE%BB%CE%BB%CE%B1%CE%B3%CE%AE%CF%82_%CE%BA%CE%B9%CE%BD%CE%B4%CF%8D%CE%BD%CE%BF%CF%85_%CE%B1%CE%B8%CE%AD%CF%84%CE%B7%CF%83%CE%B7%CF%82
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AmokAicelg 0o TOVS 6TOYOVG KOl VEQ PETPA.

Méoa otov Iovdo vmnpée ovvodog kopvene ¢ Evpomaikng ‘Eveoong ywo va

avTILETOMOTEL TO TPOPAN U xpEovs g EAAGSaG adhd kot va e€gvupeBov TpoTol BmpdKkiong
tov Eupd amévavtt oe kepdookomkég embéoelg. H ovvodog kopuveng xatéAnée v 21n
IovAiov oe ocvppovia véag oaveloddtnong g EAlddag. H cvoppovia mepiraupove véo
davelo yia v yopo Vyovg 158 dig Evpd. Ao avtd ta 109 o1¢ Oa mpoéAbovv and v EE ko
10 ANT (49 61g and avtd givar To VIOAOUTO 0md TO TPMOTO TAKETO SLACWONG), 37 d1G Ao TN
CUULETOYN TOV 1WO1OTIKOD TOpén, v GAlo 12 O1g Ba mpoéABovv amd v emovayopd

OUOAOY®V.

210 16A0G AVYOVGTOL avakowddnke mmg M owovopio g EAAGdag Pprokdtav extdg
oTOY®OV, KOOMG LANPYE HeYOAN voTépnor 000wV Kot avénon damavav. H katdotaon avt
OGLVETIKOLPOVUEVT Kol amd TV anedn ¢ Tpokag yioo v un katafoin g £Kng d0oNG
TOL 0OVEIOV TOV TPAOTOV TAKETOV JAGMOONG, 00 YNGE TNV KVPEPVNON G Hia GEPA EKTOKTMOV
CUUTANPOUATIKOV HETPOV TA OO0 avoKovmOnKav Katd T ddpkela tov XentepPpiov. Xta

pETPa oL avakotvadnkav meptapfdvovrtal ta eENG:

e Atgdpuvon Tov PETPOV NG EPYOCLOKNG £QedPElng Kol GE OPYOVIGLOVS TOV Ogv
KaTopyovvTol

e NEéog éktaKtog POpOg OTIG KaTolKieg mov Oa KatafdAAETAL HEG® TOV AOYOPLOGLOV TG
AEH

o [lepwconn| cuvtdEemv Kot pLeyAAES TEPIKOTEG GTO EQPATOE

o Néeg mepikonég obdv 610 ONUOGLo Kot EQapLoYY| eviaiov cboroyiov

e Meiwon tov apopordynrtov opiov and tig 8.000€ otic 5.000€

e Avoryuo OA®V TOV KAEIGTOV ETAYYEAUATOV

H mopeia mpog o devtEpO Mynuovio

2115 23 Oxtowfpiov cvykAnOnke éxtaktn ovvodog kopveng ¢ Evporaikne ‘Evoong pe

OTOYO TNV KOTAPTION €VOC OPLOTIKOL GYESIOL OVIWETMMONG NG Kpiong ypeovg otnv
Evpwldvn. H oivodoc katénée oe cuppmvia mov avakovadnke ta Enpepodpoto e 271G
Oxtofpiov ko améPrene ce «xovpepa» katd 50% Tov EAANVIKOD Ypéovg Kot TPOcHeTo
nakéto Pondetag mpog v EAAGSa dyovg 130 o1 €. Me Bdon v cvpepmvia ot wiwteg Ha

arodeyTohv oe eBedovtikn Paomn, peiwon g a&iog Tov EAANVIKOV OLoAGY®V oV dtoféTouy


http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%88%CE%BD%CF%89%CF%83%CE%B7
http://el.wikipedia.org/wiki/%CE%94%CE%B9%CE%B5%CE%B8%CE%BD%CE%AD%CF%82_%CE%9D%CE%BF%CE%BC%CE%B9%CF%83%CE%BC%CE%B1%CF%84%CE%B9%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CE%AE_%CE%88%CE%BD%CF%89%CF%83%CE%B7
http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CE%B6%CF%8E%CE%BD%CE%B7
http://el.wikipedia.org/wiki/PSI_%28Private_Sector_Involvement%29
http://el.wikipedia.org/wiki/%CE%95%CE%BB%CE%BB%CE%AC%CE%B4%CE%B1
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katd 50%. H ocvpeovia 8o cuvodevetot amd TpodypappLo ONIUOGIOVOUIKNG TPOCAUPHOYNS LUE
duapkela péxpt 1o 2021 kot dmpovpyio unyovicpov poviung eronteiog e EAAGSag Yoo v
ouvey mopakoAovOnon TG epaproyng Tov petappuiuicewyv. TapdAinia aropacicnke 1
AVOKEPOANOTOINOT TOV EAANVIKOV Tpamel®V e Toco Vyovg 30 dig € kot avénomn katd Eva

1p15 € tov Kepariaiov tov Taueiov Xpnuotomotwtikng Xrobepdtmras. Ot anopdoelg g

oLVOO0V KOPLEYG YoupeTioTNKAY OTIKE 0d TV KLPEPYNOT EVD AMOSOKIUACTNKOV OO OAo
TO, KOULLOLTOL TNG OVTITOAITEVOTC, T OTTola EKavoV AOYO Y1 amO@OoT| EAEYXOUEVNC YPEOKOTIOG
¢ EALGSag. 'Evtovn avnouvyio EK@pAGTNKE GTO EGMOTEPIKO TNG YDPOS Y10 TIG EMITTOCELS TNG
CULPOVIOG OTNV EIGOONUATIKY TOALTIKN TOV ETOUEVOV ETMV, GTO HEAAOV TOV EAANVIKOV

, , ’ ’ r ) r 4
TpameldV Kol TOV 0GPOMOTIKGOV TaUEl®V Tov glval ektefeléva oe EAANVIKA opOLOYOL.

Mvnuévio Xovevvonong otic Loykekpiuéveg lipoivmodéoeig Owkovopkng Moirtikng

Ipw v wpotn ekTopicven Tov véov mpoypapportog, 1 Kopépvnon vwoberei ta
oKOAOVOO PETPO, PECH EVOS CUUTANPOUATIKOD TPOVTOAOYIGHOV KOl GAAMV VOULKOV
apaiemv:

+ Meioon ot eapuaxkevtiky domdvn Katd tovidyiotov 1076 ekatoppvpion Evpd to
2012 peidvovtag TIC TIWEC TOV QOPUAK®V (YEVOONUO, KOl ETOVOUO QOPLOKOL),
aLEAVOVTOG TIG CLUUETOYES, LELOVOVTOS TO TEPOOPLO KEPOOVS TMV QPUPLLOKOTOUDY
KOl TOV YOVOPEUTOP®V, EPAPLOYN VITOYPEDTIKNG NAEKTPOVIKIC GUVIAYOYPAPNONG UE
Baon 1t Jdpaoctikn ovcio Kot o TPOTOKOAA, emkalpomoinon ¢ Oetiknig AMotag
QOPUAK®Y,  EQOUPUOYN,  UNYXOVIOUOL  TPWNVIKI®V  emotpodv  (avtopotn
enaveionpaén) mov Oa kKataPdAletor and Tov EUPUAKEVTIKO KAGSO. (-€ite KATOTEP®
evotnto 2.8).

+ Meioon g vrepmplokng apoPng yio yiTpovg o€ vocokopeio katd tovidyiotov 50
exatoppdpa Evpo.

+ Meioon tov mpounbeswwv otpatiotikod vikov kotd 300 ekatoppvpin Evpo
(tapetoxd kot TapaddcELs).

+ Eldttoon tov apBpod tov aviidnuapyov Kol ToL GYETIKOD TPOCOTIKOD HE GKOTO
mv e€otkovounon tocov TovAdyiotov 30 ekatoppvpiov Evpo.

+ Meiwon ™g Ae1ToVPYIKNG damAVNG TNG KEVIPIKNG KLPEPYNONG, KOl TNG dUmTAVIG TOL

oyetiletan pe v oegaywyn ekhoydv katd tovAdyiotov 270 gkatoppdpioa Evpd og


http://el.wikipedia.org/wiki/%CE%95%CF%85%CF%81%CF%89%CF%80%CE%B1%CF%8A%CE%BA%CF%8C_%CE%A4%CE%B1%CE%BC%CE%B5%CE%AF%CE%BF_%CE%A7%CF%81%CE%B7%CE%BC%CE%B1%CF%84%CE%BF%CF%80%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CE%AE%CF%82_%CE%A3%CF%84%CE%B1%CE%B8%CE%B5%CF%81%CF%8C%CF%84%CE%B7%CF%84%CE%B1%CF%82
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oLYKPLON UE TOV TPOVTOAOYIGUO.

EunpocOofoapés  oxédlo  mepikomdv  OTIG  EMWOOTNOCES O KOTOIKOLG
OTOUELOKPVOUEVOV TEPLOYDV KOl TEPIKOTES OTIS ENXLYOPNYNOELS GE O1APOPOVS POPEIC
EMOTTEVOUEVOLS Ao d1popa YTovpyeia, e oKomd T peimon g damdvng Léca 6To
2012 katd tovrdyiotov 190 ekatoppvpro Evpo.

Meimon tov mpoimoroyiopov dnpociov exevévcewv (IT-E) katd 400 skatoppvpiov
Evp®d: avt) 1 mepuconn Ba epaprocdei HEco TEPIKOTMOV OTIG EMOOTNOELS OE 1OIWTIKES
EMEVOVGELS Kol €0VIKMG ypnuotodotodueva  emevovtikd €pya. H peioon tov
TPOLTOAOYIGHOD INUOCIOV ETEVOVGE®MY oLdEpia enimTmon Ba £xel enl Epywv To omoia
ovyypnuatodotodviar omd Swpbpwtikd taueion (un olokAnpwbév €pyo 10 Omoio
YPNUOTOdOTEITAL OO EMLYEPNOLAKA TpoYpaupata TG meptddov 2000-2006, £pya tov
tapeiov cuvoyng (2000-06), emyeipnolokd Tpoypappate thg tepodov 2007-2013 kot
un emAEEeg damdveg mov oyetilovTat Le Ta aveTEP® £PYa.

AMayéc oe ovvtaglodotikd topeio pe Katd péco 6po LYNAEG cLUVTAEES 1] OV
AopBavouy  vVYnAEG  EmYOPNYNOES OmO TOV  TWPOUTOAOYIoUO, HE OKOMO TNV
efowovopunomn tovidyiotov 300 exatoppwpiov Evpod (kabapd mocodv apod Adfovue
VIOYIV TNV EMATOON €l TO®V POPOV KOl TOV EIGPOPOV KOWMVIKAG AGOAAIGNC).
[Agdtepo Tpiunvo tov 2012]

av&AveElL TO TPOCOMIKO TNG HOVAONS (QOPOAOYOVHEVAOV UEYOANG  OUKOVOUIKNG
eMPAveLnG kKot 40 EAEYKTEG Y10 VO ETITAYVVEL TNV EKTEAECT] TOV EAEYYMOV TTOV TEAOVV
ev pood® [téhog Maptiov 2012]

eMTayOVEL TN SdIKAGio TPOGANYNG £TGL MOTE VO, OAOKANPMOGEL TO TPMOTO KOO
enavallohdynong ko mwpoécsAnyng eieyktav (1.000 dropa mpoowmikov) [TéNOC
Ampidiov 2012] pe okomd v enitevén Tov 61dYoL TV 2.000 POPOAOYIKDV EAEYKTMV
péypt 10 téhog Tov 2012 péca ota TAAIGIO TOV GLVOMK®OV OpiwV TPOCAYEDV TOV
onpoaciov

OTOHOKPOVEL TOL EUTOOIN Y10 TNV OTOTEAECUOTIKN QOPOAOYKN Otayeipion [lovviog
2012], ovumeptroppovorévor Tov  EAEYYOL VANPECIOKNG OMOSO0NG KOl NG
OVTIKOTOOTACEDS  O1ELBLVTOY 01 omoiol dgv  avTOmOKPivOVTal GTOVG GTOYOVG
amodooNg

ovveyilel TNV CLYKEVIPM®OT KOl TNV oLyy®VeLon epopldv. 200 TomKég epopieg ot
omoieg &yovv yapokTNPeOel oG avamotelespoTikég Ba KAeicovv pEXpL T TEAOG TOL
2012

OLYKEVTPOTOLEL TNV OlAXEIPION TV POPOAOYIK®V apyeiwv mov oyetilovtal pe TOVG
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(POPOLOYOVUEVOVG GTOV KATAAOYO peyaroopethetdv [[Ipmto Tpipunvo tov 2012]

+ avaBempel T dodKOGIES d1YPAPTC POPOAOYIKDV YPEDV, £TGL DGTE Ol OLOIKNTIKEG
TPOSTAOEIEC VO EMKEVTPMBOVV €Tl OVGLUGTIKA GLAAOYIKM®V OPEIL®V, HEXPL TO TENOG
tov 2012

+ OlKOTTEL TIC TANPOUES TOS UETPNTOIG KOl e EMTAYEC GE €popleg ol omoieg Oa
aviikotactafoov pe tpamelikd eppdopoto, £I61 OCTE 0 XPOVOG TOV TPOCHOTIKOV
OTOOEGEVETOL KOl £TGL MOTE TO TPOSMOTIKO VO EMKEVIPMOEL o€ epyacio peyoldTepng
npootféuevng  aflag (éheyyor, emPoAr] ewompdEev Kot GUUPOVAES  TPOG
poporoyovuévoug) [Agvtepo Tpipumvo tov 2012]

+ oapyiler va dnuooiedel 610 dadikTvo Pacikovg deikteg amdOooNg Yo TIG EPOPieg
[AgOtepo Tpiunvo tov 2012]

+ eykafiotd véo svotnua IIAnpoeopikng 1o omoio dtacuvoéet OAES TIC EQOPIeS

YuvontTIKA TO péTpa Tov Mvnpoviov 2 13-2-2012
+ Meiwon npoconukov 150.000 £éwg 2015 .

+ Amoldoeig (15.000 dnpociov vradiniov oe TpdTn eAcn T0 2012) Tov Ba Tpoérbovy

péca amd To KAEIGIO dNUOci®V 0pYOVICUMV.

+ Eviocio poBoroyio péxpr 30/06/2012 vy Awkaotéc, Authopdteg, I[ToArtikovg,
IMotpovg, XtpatimTikos Kot AGTUVOHIKOVS, TPOKTIKG UAGLE Y10 LEWWGELS O OVTEG

T1G amolofég katd péco 6po 15 %
Metevépyera

+ 3 pveg petd ) ANén g ocvpupaong mavovy OAeg ot priTpeg amolnpinvong extdg omd

Bacuo oho, emidopo ekmaidgLoNG, OIKOYEVEINKTG KATAGTACTG KO EXIKIVOLVOTNTOG

+ 6 punvec petd ™ ANEN g ovUPACNS TOVOLY TO EMOOUATO OUKOYEVELOKNG KATAGTAGNG

KO EMKIVOLVOTNTOG

+ 9 pnveg petd ™ AEN g cvpuPaong dratnpeitar povo o factkog ehoc.

+ Ildyopo opipavong . Aeopd tv mpobmnpecsic mov ovéaver tov ceHd Ttov
epyalduevou (3etia, 6¢etia, 10etio KTA)

+ Koatdpynon mg povopepovg mpospuyng o€ dantnoia. Atoitnoio povo yuo 1o facikd

oo (Ot Yo dmpa, EMOOHTO KOt 0ol ADGELS)
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Meiwon katd 22% Tov KatdTatov poebov, otovg véoug £mg 25 etmdv n peiwon Oa

sivon 32%.

Katapynon g poviwomrog oe O6Aeg tic AEKO, 11g elonyuéveg etaipeiec tov
Anpociov kot T1g Vo KpoTkd Ereyyo Tpamneleg mov Oa avoifel To dpOUO Yo YIALEOES

ATOAVGELC.

Mewwoelg amodoydv 10% xoatd péco 0po ota €01kd psBordylo mov Ba tebodv oe

1oY0 and Xentéuppio.

ADENON TOV OVTIKEEVIKOV 0EUDV, KATAPYNON (POPOOTOALNYDV KOl OTAOTOINGT
®ITA (mBavototo pe tn dnpovpyia eviaiov cuvieheot petacd 19% wou 21%) pe

vopooy€do mov Ba etvar £tolpo €wg tov lovvio.

[Tepikomég damavmv Vyovg 3,2 316. evpd Yo TO TPEYOV £TOG Ko eEE10IKELON UEYXPL TO

téA0g Tov 0" e&opnvov mpdebetwv pétpov 11 d1. evpd yio ) detia 2013 — 2014,

Av 10 0IKOVOUIKO TPOYPOLLL TOPEKKAIVEL 0O TOLG GTOYOLG TOV, Ba Aaufdvoviat dpeca

npdcheta pETpa Yo TV enitevén toug.

+

*

*

[Tepikonn| @appakevtikng damdvng katd 1,07 die. Evpd
[Tepropiopdg Ipoypdupatog Anpociov Enevévoewv katd 400 k. svpd
Meiwon eéomhotikedv Tpoypopupdtov katd 300 ekat. Evpo

[Tepikon] AEITOVPYIKAOV - KOTOVOADTIKGOV OOTOVOV Kol EKAOYIKOV ETIOOUATOC KOTH

270 exat. Evpod

Yolidiopo oTIC €MOOTNOELS O KATOIKOVG OTOUAKPVOUEVOV TEPIOYDOV KOl HEI®MON

enyopnynoemv kotd 190 ex. Evpo
[Tepikonég oV VIEEPOPLOKT] ATOGYOANON YTPpOV KaTd S0 K. EVPD
Katapynon 550 Béoewv avomAnpotdv ovTidnuapyov

[Tepkomég 6TIG GUVTAEELS EMKOVPIKOV KOl EWOIKMOV TOUEIDV. ZVyXDOVELGT UEXPL TOV

Mdwo tov 2012 TV entkovpik®V TapUEi®V

H VYoeon napateivete yu éva ypdvo ko ektipdror 4 pe S % . Avdrtoén 10 mpdTo

3unvo tov 2013

Baowoi Opor tov Mvnpoviov 1

[MopatiBevior opiopéva Pacikd onueia, amd tig 237 oelideg g ovuPaocng (n omoia
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oAOKANp elvar 1300 oehideg) mov vméypaye o k. Ilamoakmvotoviivov, €xoviag tnv

eEovo1000tnon g eAAnvikng Bouving (€xovtog 600el otovg Povievtéc opmg povo ot 120

oeMOEQ)

*

Meiwon g anacydAnong 6to dNUOGLO TOPEN KOl EQAPLOYT] TOV KAVOVO TNG HLOG

npoOcANYNG avd mévte cuvta&lodotnoels...cel.201 map.6

Emtoxio 5,2% (300 povdodeg faonc) kupavopuevo pe Euribor tpiunvov yia v tpd
tpletia, 6,2%(400 povddeg Pdong) Kopavopevo yia to endpeva ypovio Kot Tpocheto
2% emudkio vrepnuepiag av €xel ANEel t0 dAvVED, EMOVOTPOCIOPILOUEVO avdL

efdopdda...! oed 120 map. la kot 1B kot 121 map. 5.(Opot tokoyiveikot. . .)

Moévo to Akaotipro ¢ Evponaikng Eveoong kot ta Zvvtoaypotikd Aikastipla Tov
OOVEIGTAOV UITOPOVV Vo, aKupdGovy T ovuPaocn yati mapapraletor 10 Evpomaiko

dikoto 1 to XHvtaypo Tov SaVEIGTN AVTIGTOLYO.

Ytnv EAAGSa pe Baon ) ovpPocn, dev emTpénETOl GE KAVEVO SIKOGTAPLO VL UTOPET

Vo eKOKAGEL TETON TPOSPUYT...c€A 123 ap 60 Ko 6.

Emtpénetar o davelotc vo petafifacel to SIKOMUATO KOl TIG VITOYPEDCELS TOV. ..

oeh. 129, map 13.1.

H obdpPoaon diérnetar omd to ayyAucd dikowo... oed 129, map. 14.1, (To ayyikd dikoto
ThooeTOL KOOOPA «VTEP» TOV SUVELOTH, EVAD TO EAANVIKO TOPEXEL EAAPPVVTIKE GTOV

openét! )

H EMGda av dev TANpdoeEl KAmolo amd To ToAAoTEPO ddvela Tov Afyovv 1 TpoPel
0€ OVOGTOAN] TANPOU®V KATO0L GALOL daveiov, OeV UTOPEL VO EKTAUIEVCEL YPNLLOTO
Ao TO UNYOVIGUO KOl VTOYPEOVTAL VO OTOTANPADGEL AUECH TO VIOAOUTO KEPAAOLO

oL daveiov Tov unyaviopob poll pe OAeg TIc emPapvvoelS... oeA 123.

INo va gtvor vopun, va evepyomomBel kat va woyvel  ovpPacn, de yperdletor kopio
A mpdén mapd pdvo, v vmoypaen tov K. Ilamokovotaviivov Kot T VOUKn
YVOLOSOTNGN TOV VOUIKOD GOUPBOVAOV TOL KPATOVE TOL VTOVPYEIOV OTKOVOLUK®OV KOl

oL VTOVPYEioL Atkaoovvng... oed 130, map 15.1a, oeAd 139 map.5, oed 140 map. 14.

O JdaveloANTTNG OUETAKANTO KOl vey OpwV Taporteitan amd Kabe acviio Tov £yl M
TPOKELTOL VO OMOKTNOEL, OGOV 0pOopd TOV 1010 1 T TEPLOVGLOKE TOVL GTOLKElD, OO
VOLIKEG OladKacieg e oyxéomn pe v mopovco XOpPacn, mepriapuPavopévey, xopic

TEPLOPIOUOVE, TNG ACVLAING OGOV aPOPA TNV AGKNGN OYy®YNG, OIKOGTIKY] amd@acT 1M
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AN Slatayr|, KOTAGYEST], OVOGTOAN EKTEAEONG OIKACTIKNG OmdOPAONG 1| TPOSWPIVY|
dwtayn, Kot OcovV 0@opd TNV eKTEAEON Ko EMPOAN KOTA TOV TEPLOLGLOKDOV
oTolyEi®mV T0V 610 PaBd TOV deV TO AMAYOPEVEL AVAYKAGTIKOC VOUOG. .. oeX. 130 mop

14.5 (Iowg 0 yepdTEPOG OPOG TOV HUVNLOVIOD)

+ Ovte 0 AovElOMTTTNG OVTE T TEPIOVGLOKA TOV GTOLYEIR £Y0VV AGVAIN AOY® €OVIKNG
Kuplopyiog 1 OPOPETIKA AOY® TNG OKO000GI0G, KATAGYESNG — CLVINPNTIKNG 1
OVOYKOOTIKNG - N OVOYKOOTIKNG EKTEAECTC GE OYECT LE OMOLOONTOTE EVEPYELD M|

dradkacio oyetikd pe T ZopPoon.

4.6. IIpoontikéc €£000v amd TNV Kpiocn
g propel va amorinpacel 1o ypéog s 1 EALGoa;

H amomtAnpoun tov ypéovg tpodmobétetl apykd ™ peimon tov eAleippotog. Oa mpénel o
avtd to onueio va Bounbovdpue 6t 10 EMAepo vroAoyileton aQaP®VTAG TO £6000 LLOG
KuBépvnong and Tig damdves TG Kot AT pio Tyn Samovmy eivat ot TOKOL Tov KaTafAALETOL
v to xp€oG. To pépog tov eAAeippatog mov 0ev mEPIAAUPAVEL TIG TANPOUES TOV TOK®OV
ovopdleton TPMTOYEVES EAAELLILO. MMNOEVIKO TPMOTOYEVES EAAEILI oNHaiveL OTL 1] KLBEPVNOT|
dev mpocBitel KavoHpylo ¥p€og 6° avTd TOL TNG KANPOVOUNGOV TAAALOTEPESG KLPEPVIOELS.

[Mpwtoyevég Eddetpupa pe BeTikd Tpoon o onpaivel 61t 1 KuBEpvnon dnpovpyet véo ypéoc.

To 2009, 10 mpwtoyevég EAdelppa g EALGdoc aviiOe oto 8,5%. Eivar capég ot pe
TPOTOYEVEG EAMAEIUIO ovTOD TOov pEYEBOVG M amomAnpwur Tov ypéovg gival advvarr. To
Ypéog umopel vor amomAnpwbel povo av 1 KufEpynon movcEL vo dNUOVPYEL TPWTOYEVES
xp€0g, ONA. dev dnuovpyel véo ypéog kabe ypoévo. H kuPépvnomn mpémel va dnuiovpynoet

TPMOTOYEVEG TAEOVUGLOL.

[Toco peydro mpwtoyevég miedvooua anorteitar, Av 10 Tpmtoyevég TAedvacpo vrepPel
TIG TANPOUEG TOV TOK®V TOL XPEOVE, TO (GLVOAIKO) EAAEpa Ba £xel apvNTIKO TPOCT|LO KOl
70 Ypéog Oa pelwbel. Av 10 TPOTOYEVEG TAEOVOGLO 1GOVTOL LE TIC TANPOUES TOV TOKWOV TOV

xPEOVE, TO EMAELp pundeviletan kot To ¥péog Ba Tapapével otadepo.

[MTaporo mov v 1 peiwon 1OV Ypéovg amouteiton apvnTikd EAAEUHA, ETBLUNTA
OTOTEAEGUOTO LTOPOVV Vo eMTeELYBOVV akdun Kot pe undevikd 1 erdyiota Beticd EMAeypa.

Av16 cvpPaivetl 010t To onuovTikd péyedog dgv givar 1o ypéog kabeavtd, aAAd TO YpEOG TOV
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avaroyel oto AEIL. Av to AEIT g EAAGdag dumhacialotay Eapvikd yopig Kapio adiayn
010 OMpoGLo ypéog, N EAAGda Ba avtipetdmile mold pikpdtepo mpoPinua ypéove. Ipdyport,
N OTOMANPOU TOV YPEOLG WECH, Y. NS ovénong g @oporoyiog Oo Mtav wOAD
€VKOAGTEPT. Q¢ €k TOVTOL, éva apvnTIKO 1 eEAdyloTa OeTiKO EAAepa pmopel va emapkel yio
™ peiwon tov ypéovs, apkel n EALGSa va katapépetl va avénoet taydtata to AEIT g v

EMOLEVT dEKOETIA.

H EAAGda pmopet va emtdyetl kot vo dtotnpnoet vynAovg pubpovg avarntuéng tov AEIL,
epocov  avéNoEl TNV avIoyoVIoTIKOTNTE NG owovoutog g H  adénon ¢
AVTOYOVICTIKOTNTOG £XEL 10taitepa owENUEVT onuacio Adym Tov peydlov eEmteptkon ypEong
g EAAGSag. Ilpdypott, pio ydpo pmopel va amomAnpmcet 1o €£mtepkd G YpEog
TPOYUOTOTOIDMVTOG TEPLGTOTEPES eEaYMYES amd eloaywyés. Agdopévou 6Tt 1 EALGSa e1cdyet
ot T oTIyun o€ peyaAvtepo Padud and o, Tt eEdyel (ITivakag 4) amarteiton peydin avénon

NG OVTAYOVIOTIKOTNTOG DGTE 01 EEAYWOYES VO VTEPKEPACOLV TIG EICAYWYEC.

ITivokog 4: Europixo 10olvyio kou eSwtepixog ooveiouog (Inyn: OOZA)

Agkoetio 1990-1999 2000-2009
Eumopucd woldyo (e&oymyég peiov eicaywyéc) og |-10,7 -11,4

0 eni tov AEIT

KoBapdg davelopoc g % eni tov AEIT 4,1 10,2
KobBapég petafifaceis mg % 5,9 2

eni tov AEIT

To tpéyov mpdPAnuo g EALGS0G elvar 0 GUVOLAGHOG LYNAOL YPEOVLS, UEYAAOV
EALEIUUATOG KO YOUNANG avTAYOVICTIKOTNTOS. O ouvovacudg oVTOV TOV TOPayOVI®MV
evBbvetar Yo 1o yeyovog 0t  EALGOa pumopel va davelotel pdévo pe moAd vymAd emroxia
OTIG YPNUATOTIGTOTIKEG ayopec. Ot ayopéc dev €xovv cuvopotnost Katd g EALAdag oA
OAG OVTOVOKAOUV TNV OIKOVOMIKY] TPOYLOTIKOTNTO, TPOCTUTEVOVTAG TOPAAANAC Kol To.

CUUPEPOVTA OG®V £XOVV JAVEIGEL TIG AMOTALLEVCELS TOVG otV EALGSA.

Mo mv amomAnpopq tov ypéovg ™G, N EALGda mpémel va emthyel oe 000 pHETOTO.
[Ipwrtov, Ta dnuoclo owovopkd mpénet vo. BeAtiwBoly, kot 1 KuBEPYNOT Vo ONUELOCEL
ONUOVTIKO TPMTOYEVEG TAEOVAGLOL. AEVTEPOV, 1) OIKOVOUIN TPETEL VO, KATACTEL TEPIGGOTEPO

avtayoviotikn. H emtvylo oe kéBe pétomo mpovmobéter onpaviikés petappuduicec. Ot
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petappLOUicels pe otdYo To. dNUOcIa. OKovopkd meptAapuPdvouy pétpa MtdTTOS, OTMG
avénon g QOpoAOYiag KOl TEPIKOTES TOV GLVTAEEMV KOl TV HICOOV TV ONUOGI®V
Aertovpywv. Ot Buoieg mov tétola pétpa AMtodTTOG cvvendyovv Bo mdcovy TOTO PdVo av
axolovOncovy mo plikéc petappuOUicels e okomd TV avENCT| TG OMOTEAEGLATIKOTNTOG

TOV ONUOGIOoV TOUEN KOt TNV EVIGYLON TNG AVTAY®VICTIKOTNTOG TG OIKOVOLLING.

210%0¢ TV petoppubuicenv ot onoieg cvpupavnoe 1 EAAGOa pe toug davelotég g
(EE/ANT) givou n amomAnpopn tov ypéovg tg. Optopéveg petappubuicelc cvufailovv ce
aVTOV TOV GTOYO PEATIOVOVTOG TO ONUOGLO OIKOVOULKE VA GAALEC GTOYELOVY GTNV AVEN O
MG avIoyovioTIKOoTnTag Kot v avdmtoén. ITloAlég oamd 11 petappubuicelc elval
amopoiTNTES, KOl Yoo aVTO TO AdYyo, mpémel va vmootnprytovy. [lapdiinlo, €xet peydin
onpacio vo dtevpdvovpe ) cvlnnon mept petappubpicemv Kot va e£eTcovUE YEVIKOTEPO
Tov TpOMO pE Tov omoio pmopel va emitevyBel pakpoypdvia avarntuén oty EALGSa kot ota
glooonuato TV ToMtov te. O petappuvbuioels otig omoieg coppmvnoe n EAAGda pe toug
JaVELSTEG TNG £XouV éva oxeTikd dupeco opifovta (0-4 xpovawv) péca otov omoio TPEMEL va
ATOdMGOLY amOTEAECUATA, T.Y. Kapio omd avtég oev apopd v mawdeio 1| T Pactkn Epgvva,
Vo Topelg ot omoiol EmMPEAlOVY CNUOVTIKA TNV HOKPOXPOVID, OVATTUEN UG XDOPOS OAAGL
omov to amoteléopota eivan og opilovta dekaetiwv. Avtd BEPata eivar puokd: N ek PaBpwv
pokpoypdvio. petappOBuon e EAMVIKNG owkovouing 0ev omoteAel appodtdOTNTO NG

EE/ANT aAAé tov i81ov tov EAAjvev.'?
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KE®AAAIO 5° H EPEYNA MAX

5.1. Xtoyot

Yto mloiow TG epevvnTIKNG epyaciag OeENyOn épevva pe okomd va eEETOOTOVV
oVUTEPLPOPES TV evnAikov TS Kapditoog e oyéon e TV O1KOVOLUKT KPIioT Tov O1EpYETOL

ol Ywpa.
H [Mapovoa peré:
+ cletdlel TIC EMNTOGELC TIC OIKOVOIKNG Kpiong
+ 0f10hoyel Tig evBHveg S10POpWV PopEnV

+ Topovcldlel TIC amOYEIS TOV EPMTMUEVOV, G OXEON UE JAPOPES TPOTAGES Yia

dlapopa LOVTEAN OTKOVOUIKNG avamTuENg, TV Evponaiky Evoon kot 1o Evpd

+ Kabopiler 10 Babud emidpoong g otkovopikAc kpiong ota GTopo SapopeTikon

EMITESOL EIGOINUOTOG

+ mpocdiopilel to pOPo amdAerag epyociog petatd avdpdv Kot yuvorkdv

5.2. Xvppetéyovreg

To odetypa ametéhesav 133 evnikor g moing g Kapditoog niwiog 20-62 etov. H
nepiodog deaymyng g €pguvag Nrov and 20/03/2012 péypt to 31/03/2012. H cvppetoxn
ntav mpootpetikny. E&nynbnke ek tov mpoTépwV 1 ONUAGIO TNG GCLUUETOYNG TOV
KatopTiLopévav oty épeuva kol to. 0QEAN mov Ba mpoékvmtav omd oavt. Ola ta
EPMTNUATOAOYIO. MNTOV  OVOVLUO, Yoo TNV  OlELKOALVOT OU®MG TNG OVOKOIVOoNG T®V

OTOTEAECUATOV K®OKOTO 0KV
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5.3. Opyoava pétpnong

Ol GLUPETEYOVTEC CLUTANPOCAV, OVAOVUUN, TO EPOTNUATOAOYIO aEloAdYNOoNG 1TNg
OKOVOUIKNG Kpiong otnv EALGSa yia va ekTiunBobv 01 EMNTOGELS TIG OIKOVOUIKTG KPIioNg, Ot
€VOVVEG JPOP®V POPEMV Ol AMOYELS TOV EPOTAOUEVOV GE GYECT] LE O1BPOPEG TPOTACELS
e€odov and Vv Veeon. To epotnuatoddylo avtd eivor pio Tpomomoinomn ovtod TOL
ypnowonoince n  G.P.O. EPEYNA EIIIKOINQONIA AE Y AOYOPLIGHO  TOV
KOINONIKOY IIOAYKENTPOY g AAEAY omv Epevva Kowng I'voung mov
npaypatoromOnke and 4 £wc 7 Maptiov 2009.

5.4. Avolvoelg
[Ma v otatioTiKy avaAvon Twv 0ed0UEVOVY XpNGILOTOMmONKaY :
£ TpOypappe AOYIOTIKOV GUAA®V Yia TN dnpovpyio Stoypoupdtoy
+ 10 otaTioTikd Takéto SPSS (19.0).
Ymoloylotnkoy :
£ ovolvoelg t test yio aveEaptnta deiypata,

+ ovoldoelg dwakvpavonc (one way analysis of variance) kot avdivon post hoc

(Scheffe test)
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5.5. Amoteréopata
H pelétn élofe éykpion and tov cvAAOY0 didackoviov tov 2% I'evikod Avkeiov

Koapditoagc.

Ta anoteréspota tapovotdlovior g tocootd ent Tov cLVOLoL (%) N ®g péomn T £
Tomikn amokAlon (mean+SD). Emumiéov, o Iivakag 1 tov Ilopaptiuatoc mapovcidlet
GUVOTITIKG T GTOTIOTIKEG OVOAVGCELS OV €yvav péca omd 10 o6TatioTikd makéto SPSS,

Kab®g Kot Ta anoteAéopata o€ eninedo onpoviikdmroag P<.01(**) 1 p<.05(*)

2 perém ovppeteiyav 133 evilwcor g mepoyng g Kapditcag. O mivaxog 4.1
TAPOLGLALEL TIC GLYVOTNTESG KOl TOL TOGOCTH TOV UETARANTMOV TOL EPOTNIATOAOYIOV YEVIKMDV
EPMOTNCEMV.

Hivaxags 4.1 Zoyvotntes Kol TOCOGTA EUPAVIONS TIUAY TOV UETAPANTAOV TOL
EPOTHUATOLOYIOD YEVIKOV EPWITIGEMY.

2YXNOTHTEY KAI I1020XTA EM®PANIXHY TIMOQN TON METABAHTQN
METABAHTH ATAKPIXH METABAHTHX YYXNOTHTA | ITOXOXTO
ANAPAZ 61 45,9%
PYAO FYNAIKA 72 54,1%
2YNOAO 133 100,0%
18-25 2 1,5%
26-35 10 7,5%
HAIKIA 36-50 87 65,4%
51-avw 34 25,6%
YXYNOAO 133 100.00%
AHM. YN/AOZ 62 46,6%
IA. YO/AOZ 23 17,3%
EA/POZ EM/TIAZ 23 17,3%
EMATTEAMA ANEPIoz 9 6,8%
AANO 15 11,3%
XAMENEZ TIMEZ 1 0,8%
2YNOAO 133 100,0%
< €500 17 12,8%
MHNIAIO 500-1.000 60 45,1%
MNPOIQIIIKO €1.000-1.500 38 28,6%
EIZOAHMA > €1.500 13 9,8%
XAMENEX TIMEX 5 3,8%
ZYNOAO 133 100,0%
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TAYTOTHTA THZX EPEYNAZX

MEPOX IPQTO

OIKONOMIKH KPIZH & OI EIIIIITQXEIX

MEPOX AEYTEPO

AEIOAOI'HZH EYOYNQN ATAGOPQN OOPEQN XTHN
OIKONOMIKH KPIXH

MEPOZX TPITO

AITIOYEIX TON EPQTOQMENQN 2E 2XEXH ME AIA®OPEX
I[TPOTAZEIX

MEPOX TETAPTO

AIIOYEIX IT'TA ATA®OPA MONTEAA OIKONOMIKHX
ANAIITYEHX

MEPOX MEMITO

H EYPQITAIKH ENQXZH & TO EYPQ
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OIKONOMIKH KPIZH & OI EIIIITQXEIX THXE

EPQTHZH 1n:  Eozig npocomkd mdco Ozwpsits EPQTHXH 2n: Xg oyéon pe népuot Oa Aéyorts
071 £mNPElesTE AT TNV OLKOVONIKI| KpioT; 6TL M 0KOVONIKY GOG KOTAGTOON:
94 %
100,0 e
80,0 /
60,0 V
40,0 V
20,0 ?u% 3%
— [
,0 T ! /
‘Exev ‘Exev Aev E€pw Sev
BeAtwOel  xewpotepéPel amaviw
EPQTHXZH 3n: [léco moTeveTe 6TV OO EPQTHZXH 4n: Ilow amé T mopokato Ocmpseite ™
owepkéoer 1 kpion; CNUAVTIKOTEPT EMITTOOT TIG OLKOVOMIKIG KPionc;
78,9%
80,0 AMo
70,0 - / ‘EAAewpn epmictocvng amévavtt
60,0 / GTOUG TTOALTIKOUG |
50,0 - / Katdppeuon Twv PKPOUESAiwY
40,0 f/ ETMUNEPHOEWVY
30,0 - 19,5%
20.0 f EyKAnpaTikéTnTa
’ on 4
10,0 ? % / Avaoddlela anévaviiLoto
0 - XPNHATOMIOTWTIKG cUoTNUA
Evaxpovo Mepocodtepo Aev {Epw Sev T
ano tpia anavew Avepyia
xpév"u T T T T T T T
,0 10,020,030,040,050,060,0

EPQTHXH 51v: Eotig nmpocomikd, néco oPdore EPQTHXIH 61: 'Exs ypswootei péypr otiymic kKou

UNTOS YAceTE TN 00VAELG 060G sanTiog TNS Kpiong; AOY® TG Kpiong vo KAvETE TEPIKOTES 6T0 ££000. GOC;
AZ/BA oy &
11% MaAAov

oxu
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EPQTHXH 7n: X¢ mowovg eAnilete mePLocoTEPO Y10, TO EEMEPACHA TNG KPIONS;S

11 |
A=/AA
Kavévav 30,1
AAAo 14,3
ZTLG GUVSLKAALOTIKEG OPYOVIIGELG KOL OTOUG,.. 10,5
ZTOUG OLKOVOMLKOUG TP AYOVTEG (TPATELEG-... ,0
Ztnv Evpwnaikn Evwon ,0
ITIG KUBEPVAOELS 18,0
,0 50 10,0 15,0 20,0 25,0 30,0 35,0
OOPEAX Xoyvotnra Iocooto
Y116 xuPepvioelg 24 18,0
>mv Evponaixn ‘Evoon 12 9,0
2T0VE 0IKOVOUIKOVG TapayovTes (Tpamelec-emiyglpnoeLs) 12 9,0
2T1C GUVOIKOAMGTIKEG OPYOVMOELS KOl GTOVG £PYOLOUEVOVG 14 10,5
AAlo 19 14,3
Kovévov 40 30,1
AZE/AA 12 9,0
YNOAO 133 100,0
EPQTHXH 8n: Ocwpsite 6Tt to MME o1t yopa pog:
43,6%
45,0 -
40,0 -
350
30,0
250 A
20,0
13,5%
15,0 - m (2]
10,0 - i
5,0 1 I
L0 T
Mapoucwaouvv Mapovocdiouv YroBaduifouv A=/AA
™V Kplon otig ™nv Kpilon oe TO HEyEBog TNG
TP OY HOTLKEG urtepPoALkd kpiong

™ng Swxoctdoelg BaBud
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AEZEIOAOI'HZH EYOYNQN ATA®OPQN ®OPEQN XTHN OIKONOMIKH

KPIZH

EPQTHXH 9" : A&ioloyfoete o Babud evbivng 6TV otkovokn kpion:

1.H dwpBopd tov kuPepvioemv

2.01 dvoyepeis debveic oucovopkég cuvOnKeg

96

100,0 -

90,0 -

80,0

70,0 -

60,0

50,0 -

40,0 -

30,0 -

20,0 -

10,0 - 2 =
,0 T T T
Zuppwvw &  MaAdov AZ/AA
MdaAAov Slapwvw &
Iupdwvw Swadpwvw

70,0
60,0
50,0
40,0
30,0
20,0 15,0
75 9,8
10,0 I |
| J
,0 T T : T
Tupdwve OvUte MdAAov A=/AA
& MdAdov oupdwvw Swadpwvw
Iupdwvaw oUte &
Sadpwvw Sadpwvw

3. H kepdookomia twv tpaneldv

4. To 6GLVOMKO KOVOVIKO KO OIKOVOUKO  GUOTN O

90,0 - 84

80,0 -
70,0

60,0 -

50,0 -

40,0

30,0 -

20,0 - 33
10,0 - - 3,0 4,5
0 . : . .
Ivpdpwvw Oute MaAAov AZ/AA
& MdAdlov ocupdwvw Sadpwvw
Ivpdpwvw oute &
Swadwvw  Stadpwvw

80,0

70,0

60,0

50,0

40,0

30,0

20,0

10,0

1ﬁ 9,8
s|i m
,//

Iupdwve Oute MdAAov AZ/AA
& MdAov ocupdpwvw  Sradpwvw
Zupdpwvw oUte &

Swapwver  Sradwvd

5 Ot ToMTIKEG KOl O1 (EPIoUOL TV ovOpOTOV
oL dtyepilovTal TV TayKOC UL OKOVOpLio

e
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6 OL TTOALTLKEG KOl OL XELPLOMOL TNG
EUPWTTOIKAC OLKOVOULKAC TTOALTIKAC

MdAAov AZ/AA

Iupdpwvw oute
& MdAov oupdpwvw Sadwve
Iupdpwvw oute &

Sapwvw  Sradwvwr

7‘/19

Iupdwvar Oute MdAhov AZ/AA
& MdaMov  cupdpwvw Stadpwver &
Zupdwva oUte Sapwvw

Sapwvw




7 Ot ToMTIKEG KoL 01 YEPIGHOL TNG KLPEPVNONG

e

100,0

e

90,0 -+

80,0

%

70,0

-
e
S
/
60,0 -
50,0 -

-

\

40,0 -

30,0
20,0

10,0 1,5 ili l?~8 i

Iupdpwvwr OUte MdAAov AZ/AA

& MdAlov ocuvppwvw Sadpwvw
Zupdwvw oute &
Swadpwvwy  Sadpwvw

EPQTHXH 91 : A&oloynoete 10 Babud evBivng otnv okovoky kpion:

MEZ20X OPOX AZIOAOI'HEHX

80

H SiadBopd Twv KuPepvGEWY

OL TOALTLKES Katl OL XELPLOMOL TG KUBEPVNONC

OL MOALTLKEC KatL OL XELPLOJOL TwV avBpomuv Iou
SayelpifovTon Ty MayKOO LA OLKOVOL

H kepSookomnia v tpanelwy

OL MOALTLKEG KL OL XELPLOOL TN EUPWTAIKAG
OLKOVOMLKIG TIOALTLKNG

To GUVOALKO KOLVIVLKQ KL OLKOVOLKG  oUGTN P

OL Suoyepeic S1eBveic OLKOVOLKEC OUVBNKES

1,0 15

2,0

2,5

3,0

3,5

4,0

4,5

5,0

O Méoog Opog mapdyetor pe Bdon v mapokdto aviietoiyion: 5= XYMOQNQ

AIIOAYTA, 4=MAAAON ZYM®OONQ, 3 =O0YTE AIAOQNQ OYTE XYMOQNQ, 2

= MAAAON ATAGQNQ,

1 = ATAOQONQ ATIOAYTA.
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AIIOYEIX TON EPQTOMENQN 2ZE 2XEXH ME AIA®OPEX [TPOTAXEIX

EPQTHXH 107 : ®a 10eia va pov meite 1660 GUUEOVEITE 1| SQOVEITE [E TIC TAPUKAT®

TPOTACELC:
1 2mpién tev owovouikd acbevéotepmv
opad®mV  ywr evioyvomn TNG TPAYLOTIKNG
owovopiag

2 Ou peydreg emyepnoelg Bo mpémer va
TEPAGOVV GTOV EAEYYO TOV KPATOVG

23 1L 15

Ivppwve Odte MdAAov AZ/AA
& MdMov  ocuvpdwve  Saduwved &
Ivpdpwva olte Sradpwvi

Sapwvn

3 No toveobel n ETLYEIPTLLOTIKY
dpaocTnpOTTe, UE EMTAEOV EMOOTNGOELS OF
tpameleg

,0 ; . . .
Iupdwve OuUte MdAAov AZ/AA
& MaMov ocupdwvw  Sradpwvw
Iupdwvw ouUte &
Swadpwvwy  Swapwve

4  Plin oMoyl  TOL  OLKOVOHIKOV
GUGTAKOTOS VIOt OIKALOTEPT] KOTOVOUN TOV
TAOHTOV TPOG OAOVG

40,0

35,0

30,0
25,0

20,0

15,0

10,0

5,0
,0 v
Ivpdpwvw & Oute AZ/DA
MdAAov ouppwvw  Sadpwva &
Tupdwvw oute Sadpwvw
Sradpwvwr

3.
1
5
//
MdAAov

Iupdwvd 0ote MdaAAov AZ/AA
& MdAhov ocupdpwvw Swadwvw
Iupdpwvw oUte &

Sradpwvw Srapwvw

5 XmpiEn g owkovopiog axoun kot ov
ypewletar  vo  mopbovv  okAnpd  péTpa
MtoTTOG

6 O peybrec tphmeleg Oo mpémer va
TEPACOVY GTOV EAEYYO TOV KPATOVG

60,0

50,0

40,0

30,0 -

20,0

10,0

Zupdpwvw Oute MdAAov A=/AA
& ouvpdbwvw Sradpwvid
MdAAov oUTe &
Suppwvw Swudbwvw Sradwvw

&
50,0 7
450
a00 +
350
300 + 27,
250 +
200
- 15
15,0 +
100 + 2
50 47 | | -

,0 4
Zupbwvm Ovte MdaAAov AZ/AA
& MdAAov oupdpwve  Stabwve
Iupdwve oUTte &

Sapwvwd Swapwver




7 Na tovembel 1
dpaocTNPOTNTO LE EMTAEOV EMOOTNOELS OF
EMYEPNOELS

EMYEPTUATIKN

77,4
80,0 1
70,0
60,0 -
50,0 -
40,0 -
30,0 1
20,0
7,5 7,5
10,0 6.8 f I
it
,0 T T T 1
Jupdwvw  Ovte MdAAov AZ/AA
& cuppwvw Sadpwvw
MdAAov oute &
Suppwvw Stadwvw Sladwvw
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EPQTHXH 101 : Oa 16gha vo. pov meite 1060 GUUPOVEITE | SIULPOVEITE UE TIG TOPAKATO

TPOTACELG

MEZOX OPOX AZIOAOI'HEZHX

ItripLén Twv olKOVOHIKA aoBevioTEpWV OPASWY Yol
evioyuon ™G MPAYHATIKAG OLKOVORLaG

PuQwkr] aAAayr) TOU OLKOVOUIKOU GUGTHHATOC VIOt SLKOUWOTEPN
KOTAVO ) TOU TTAOUTOU Ttpog OAoug

Noa tovwBel n emyelpnuatike §paoctnplotnTa |e eMUMAEOV
EMLBOTIOELG GE EMLYELPNOELS

O1 peydAeg tpamneleg Oa MpENEL voL TEPACOUV OTOV EAEYXO
TOU KPATOUG

O peydAeg eMXELPoELg Ba MPENEL VO MEPAOOUV GTOV
EAey)0 TOU KpATOUG

No tovwBel n emyelpnUATIKG SpaotnplétnTa Pe EMMALoV
£MBOTAOELC O TpANEleg

ItpLén TN OLKOVOUING OKOMN Ko av XPELaleTal va
napBouv okAnpa PETpa AttatnTag

‘,50

45

,0

AV

T

T

T

S5 1,0 1,5 20 25 30 3,5 40 45 5,0

O Méoog Opog mapdayetot pe Pdon v mapokdto aviietoiyon: S = XYMOQNQ

AIIOAYTA, 4=MAAAON ZYMOQONQ, 3=O0YTE AIAOOQONQ OYTE ZYMOQNQ, 2

= MAAAON ATAOQNQ, 1=AIAPQONQ ATIOAYTA
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ATIOYEIZ I'TA ATAOOPA MONTEAA OIKONOMIKHX ANAIITYZHZ

1 TTotevete Ot M kpion avt
EVOLVOUMVEL TO POLO TOV KPATOLG;

2 H gvduvdpuwmon tov Kpdrtovg motevete
Ot gtvan BeTIkn Yo TV ovamTuén g

3 Katd ) yvoun cog ota mAaiota evog vEou

LOVTEAOV OVATTUENG, O KOTAVIAWTIGUOC TPETEL

va £xel Kuplapyo poro;

4"Eva véo povtédo otkovopukng avamtuéng 0o
TPENEL GE YEVIKES YPOUUES VO TEPIAAUPAvEL
TEPLGGOTEPES KPATIKOTOWGELS 1| TEPIGGOTEPEG
OO TIKOTONGELG

\ g

P 3
40,0 ~

yd 3
35,0 ,/,
30,0 Ty

S

[P

50 - %
/

NepLoodtepeg
KPOTLKOTIOLH OELS

NepLoodTepeg
SLwTLIKONOLHoELS

Dev §épw Sev
anaviw

H EYPQITAIKH ENQXH & TO EYPQ

Nuwg kpivete ) otaon g Eupwnaikrg Evwong anévav otn EAAVikr owovopwkn kpion;

Mwotedete ou efawriag e ENAqvikig oovopkrg kpiong propei v' anednBel n onapén tou eupa;




MO=TO>»w

MIM> OpHSM
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Oswpeite BETIKS ) APVNTIKS YLO THY SVILUETWIILGN TG Kplong To yeyovds 6t n EAAGSa eival péhog thg Eupwiivig

Eniopaon kpiong o€ GTONA OL0QPOPETIKOV ELGOONUATOG

Xpnowonombnke oaviivorn OSlakvdpoveng Hovig katehbvvong ywoo va eEetactel av
VINPYOV GTOTIOTIKG ONUAVTIKEG OPOPES o1 HeTaPAnT emidpacn g kpiong, petald
ATOUMOV SLUPOPETIKOD EIGOONUATOC.

YmpEov OTOTIOTIKG — ONUOVTIKEG  OlPOPES UETOED OTOU®MY OOPOPETIKAOV OUAS®OV
LUNVI0{0V TPOCHOTIKOV IGO0 UATOG 0T peTtaPAnT Pabuog exppong kpiong F(2,124)=6.630,
p<.01 Avtoi mov giyav peyarvtepo e1lcoduo (4n opdda >1500€) exnpedotnkav AMydtepo
(M=2,77, SD= 0,73) amnd 01l Ta. Atopa TV GAA®V ouddmv ewwodnuatog (In opdda) (M=
3,53, SD=0.687), (2n opdda, 1000-1500€) (M= 3,63, SD= 0,52) (3n opdda) (M= 3.50, SD=
.60)

4.00 1 3,63 2 EN
3,53 5,00
3,50
20 | 2,77
2,50
200 |
150
1,00
50

,00 T T T T

0-500 500-1000 1000-1500 >1500

A

EIZOAHMA
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®oBog ammArerng £PYaciag 6€ GTONO HLAPOPETIKOD PVAOV

Xpnotipomombnkayv T-tests yia va epevvnel edv vTGPYOLV GTATICTIKG CNUOVTIKES SLOPOPES
HETAED ATOUMV SOPOPETIKOD PUAOV CYETIKA LE TO POPO OTOAELNG TNG EPYOCIOG TOVC.

Ao To 0mOTEAEGLOTA TPOEKVYE OTL

YmpEav OTOTIOTIKA OMUOVTIKES SLoPOPES LETAED OVOPMY KOl YOVAIK®V GTH UETAPANTY|
eOPoc andrelog epyaciag t(105)=-2,08, p<.05 . Ot yuvaikeg pofovvrol TEPLGGOTEPO
mOavi] ardrero TG gpyaciog Tovg eéartiag g kpiong (M=3,03, SD=0,85) anod 611 ot
avopeg (M= 2,68, SD=0,97)

1.

3,10 ~

3,00 A

2,90 A

2,80 A

2,70 A

2,60 A

2,50 T T

ANAPEZ NYNAIKEZ
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KE®AAAIO 6° CZYMIIEPAXMATA - IPOTAXEIX

Ol 0IKOVOUIKEG TOMTIKEG TV TPLOV TEAEVTOU®OV OekaeTidv Epepav v EALGSa ot
npdOvpa G ypeokomiag. MetappuOUicelc Tov EQapUOCTNKOY GE AALES YDPES TOALA YPOVIOL

vopitepa avafarloviay cuveymg otnv EALGS.

H éAMewyn petappubuicewv eivar wwitepa odvvnpn v ) véa yevid. H mondeion wov
TOPEYETAL OTOVG VEOLG VoTepPel 6€ oVYKplon pe ta Ooebvn mpodtvma Av 1 EAAGOa dev
petappuiuicel Quecsa TV owovopia g, LILAPYEL KivOuvog £val LEYAAO HEPOG TNG VENS YEVIAG
(ko 1dwitepa TO MO ONUIOLPYIKE Kol ETLXEPNUOTIKE GTOUO) VO UETOVOOTEOGOVV GTO

eEmteP1Ko.

To povo Betikd 6ToLYElD GYETIKA LE TNV TPEYOVGA OIKOVOIKY Katdotaon otnv EAAGS
etvar 6t vmhpyer peydro meplOdplo Pertioong. Ilpdypott, vrdpyovv GLYKEKPIUEVES

petappLvOuicels Tov Ba EMTPEYOLV GTI YDPO. VAL OVOKTHCEL TO YOUEVO E60LPOG.

Mo vo amokouoTodv auTd To OQEAT, OTALTEITOL EMTUYNG KOU GUECT) EQAPLOYN TOV

petappuopicemv.
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H owovouikn kpion kat to tpamellkd cvotnua, ABavaocladou lewpyla; TOOUPETNG
Avtwvng, MNtuxlakn epyaocia -- ZxoAn Aloiknong kat OWovouLag -- TuRpa Epmopiag kot
Awadruong, 2009, http://hdl.handle.net/10184/1286
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1. 2YXNOTHTEZX KAI ITIOXOXTA EM®ANIXHY TIMQN
METABAHTQN
AIAKPIZH
METABAHTH METABAHTHX YYXNOTHTA MNOXOXTO

ANAPAX 61 45,9
I'YNAIKA 72 54,1
Y~YNOAO 133 100,0

I'ENOX
18-25 2 1,5
26-35 10 7,5
36-50 87 65,4
51-avo 34 25,6
YYNOA! 1 1

HAIKIA NOAO 33 00,0
Anp. Yrt/hog 62 46,6
16. Yn/hog 23 17,3
EMpog En/tiag 23 17,3
Avepyog 9 6,8
AlLo 15 11,3
Total 132 2

EINNATTEAMA ota 3 %,
< €500 17 12,8
500-1.000 60 45,1
€ 1.000-1.500 38 28,6
> €1.500 13 9,8
Total 128 96,2
EIXOAHMA




2. EPQTHMATOAOI'TO KE.:

2° FENIKO AYKEIO KAPAITZAZ
TITAOXZ THZ EPEYNHTIKHZ EPTAZIAL:
“H owovopkn kpion etnv EALGoa"
EpwTtnuatoAdyio
DYANO: 1. Avépag [] 2. Nuvaika ]

HAIKIA: 18-25,[] 26-35[] 36-50 ] 51-avw ]
ENAIT/KH KATAZTAZH: 1. Anp. Yri/Aog (1 2.18. Yr/hog L1 3.EA/pog En/tiag, L1 4.Avepyog[ 1 5.AANo [

MHNIAIO - MPOzZQNIKO EIZOAHMA: < €500[] € 500-1.000] €1.000-1.500] >€1.500 []

1) Eosi¢ mpoowrnikd mdco Bswpeite OTL EMNPEAlECTE QNG TNV OLKOVOULKN Kpion;
1.MoAU[] 2.Apketa [] 3.Aiyo [  4.KaBohou [] 5. Aev &€pw Sev amavtw [

2) Ze oxéon Me mépuot Ba Aéyarte OTL N OLKOVOULKH O0G KOTAOTOON:
1.'Exel BeAtwwBel [ 2. ExeLxewpotepéPel [ 3. Aev &pw Sev amaviw [

3) Ndoo motevete OTL Ba SLapKETEL N Kpion;
1.Eva xpdvo ] 2.A00 Xpovia ]
3.Meplocotepo amnod tpia xpovia [] 4.Aev E€pw Sev amaviw []

4) MNowa amd TG MaPAKATW OEWPELTE TN CNUAVTLKOTEPN EMIMTWON TNG OLKOVOLKAG Kpiong;

1. Avepyia O 2. AvaodaAeLla ameVVTL OTO XPNUOTOTILOTWTIKO cUoTnua ]
3. EykAnuatikotnTa O 4. Katdppeuon Twv ULKPOUECALWY ETILXELPNOEWV O
5. EM\ewdn gpmiotoolvng amevavil 6ToUG MOALTIKOUG [ 6. AAAO ]

5) Eceig npocwmnika, méco GpoPacte UANwG XACETE TN SOUAELA oag §artiag Tng Kpiong;
1.NoAU[] 2.Apketa [] 3. Aiyo[] 4. KaBolou [] 5. Aev &€pw Sev anmaviw []

6) 'EXEL XPELOLOTEL LEXPL OTLYHAG KOl AOyw TNG KPLoNG VoL KAVETE TIEPLKOTIEG ota £€0da oac;
1.Naw [ 2.MdMhov vou [ 3.0 O  4.MdAhov oyt LI 5.Aev Eépw Sev amavtw [

7) 2€ MoLoUG eANLTETE MEPLOCOTEPO yLa TO EEMEPAOLA TG Kpiong;

1.21G kKuBepvnoelg [ 2.2tnv Evpwnaikn Evwon [

3.2TOUG OLKOVOULKOUG TTApAyoVTeC (TpATeleG-eMIXELPNOELS) [

4.3T1G OUVSIKAALOTIKEG OPYAVWOELG KL OTOUG EPYALOUEVOUG [

5.AMoO [ 6.Kavévav 7.0ev §€pw bev anaviw [

8) Oswpeite 6tL ta MME otn Ywpa Hag:

1.Mapouctdlouv TNV Kplon OTLG TPAYUATLKEG TNG SLOOTACELG 0
2.Mapouctdlouv tnv kpion og umtepBoAkd Babud [

3.YroBaBuilouv to péyebog tng kpiong [ 4. Nev Eépw Sev amaviw [

9) Aglohoynocte To Babuo euBUvNG oTNV OLKOVOLLKY) Kpion:
1 2 3 4 5 6
Supdwvw| Mallov Oute MdaAlov | Aladwvw | Aev E€pw
oupdwvw| cupdwvw| Sadwvw Sev
oute QToVTW
Sladwvw

1.H d1adBopd Twv KuBEpPVHOEWV

2.01 8uoyepeig 61eBveic OlKOVOKEG CUVONKEG

3.H kepdookomnia twv tpansiwv

4.To OUVOAIKO KOWWVIKO KOl OLKOVOLLKO
cluoThpa

5.0L TTOALTIKEG KOl OL XELPLOOL TWV avOpwmnwv
1o SLaxelpilovtal TNV MAYKOGHLO OLKOVOiOL

6.0 TTOALTIKEG KOl OL XELPLOMOL TNG EVPWTAIKAG
OLKOVOLLLKI G TTOALTLKAG

7.0L TOALTIKEG KOl OL XELPLOMOL TG KUBEPVNONG
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10) Oa 0sla va povu mneite nooco cupudwveite A SLadpwVEITE PE TIC TOPAKATW MPOTACEL:
1 2 3 4 5 6
Suppwvw | MdaMhov| Oute MdaAdov | Aadwvw)| Aev E€pw
ocuudwvyl cupdwvw | Sladwvw Sev
oute aToVIW
Sadpwvw

1 ZTAPLEN TWV OLKOVOULKA 0l0OEVECTEPWV OPAS WY
yla evioyuon TnG MPayLLOTLKAG OLKOVOULOG

2 Ou peyaleg emyelpnoslg Ba mpémel va
TEPAOOUV OTOV EAEYXO TOU KPATOUG

3 Na tovwOei n emyepnuatik Spaoctnplotnta
ME ETUMAEOV EMLOOTIOELS OE TPATELEC

4 PWkn aAAayr TOU OLKOVOMLKOU GUOTALOTOG yLal
SlKOLOTEPN KATAVOUN TOU MAOUTOU MPOG OAOUG

5 Ztipn TNG OLKOVOMIOG OQKOMN KOl Qv
XpeLaleton va apBolv okANpa PETPOL ALTOTNTOG

6 OL peydAeg tpaneleg Oa MPEMEL va. MEPAGOUV
OTOV £AEYXO TOU KPATOUG

7 Na tovwBei n emiyepnuatikn paoctnplotnta
MUE ETUMAEOV ETMLOOTIOELG OE ETMUYELPNOELS

11) Anoeig yia Siadopa LOVTIEAQ OLKOVOLKAG QVATITUENG

1 2 3 4 5 6
Supdpwvw | MaAAov Oute MdaAov | Atadwvw| Asv E€pw
ocupdwvw | cupdwvw | Stadwvw Sev
oute aToVIW
Sapwvw

1 Motevete OTL n Kpion autr evSUVARWVEL TO
pOAo TOU KpAToug;

2 H esvéuvapwon tou Kpdtou¢ miotelete OTL
glva €Tk yla TNV aAvAantuén ¢ olkovouiag;

3 Katd tn yvwun oa¢ ota mAaiola £vog véou
MOVTEAOU QVANTUENG, O KATAVAAWTIONOG TIPETEL
va £XEL Kupiapxo poAo;

11.4 Eva véo LOVTEAO OLKOVOMLKNG avANTuénG Ba MPEMEL O YEVIKEG YPOAUUEG VA MEPLAAUBAVEL TIEPLOCOTEPEG
KPOLTLKOTIOLNOELG ] TEPLOCOTEPEG LELWTLKOTIOLNOELG
1.Neploootepeg Kpatikomolnoslg [] 2. Meploootepeg tblwtikomnotnoslg [ 3. Aev €€pw Sev amavtw [

12) H Evpwrnaikr ‘Evwon & 1o eupw
1 p 3 4 5
OeTIKO MdaAAov| Apvntikd | MaMlov | Aev Eépw
(va) BeTikd (oxv) Apvntiko|  bev
(1dAhov var) (MdAAov ox) QUITOLVTW

1 Oewpeite OTIKO N APVNTIKO YLOL TRV OVTLUETWILON TNG
Kpiong to yeyovog otL n EAAada sivar péAog tng Eupwiwvng

2 Nwg Kkpivete ™ otdon tng Evpwnaikng Evwong amnévavtt
otn EAANVIKHA OLKOVOLLKN Kpion;

3 Motelete ot e€attiog TNG EAANVIKAG OLKOVOULKNG Kpiong
Unopei v' aneltAnBsei n Omapén Tou svpw;

EUXOPLOTW YLO TN CUMUETOXH OOV




93

ITAPAPTHMA 3. ANEPI'TA XTHN EYPQIIH 2000-2010
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ITAPAPTHMA 4. H ANEPI'TA XTHN EAAAAA Tinyt: EASTAT
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ITAPAPTHMA 5. O TAHOQPIEMOX XTHN EAAAAA i EASTAT
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ITAPAPTHMA 6. EAAHNIKO XPEOX XE XYI'KPIXH ME TO
MEXO OPO THX EYPQZQNHX (% AEII)
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ITAPAPTHMA 7. AHMOZXIO XPEOX EAAAAAY TA TEAEYTAIA
10 XPONIA (améivTto péyedog — o5 gvpm)
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ITAPAPTHMA 8. TO EAAEIMMA THX EAAAAAX (% AEII)
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ITAPAPTHMA 9. EAAHNIKO XPEOX & EAAEIMMATA
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Iotopia Tov eEAMinvikov ypéovg Kol TV earelupndtoy (1999-cfuepa)
Mnyn: Eurostat

2011 | 2012
2005 | 2006 | 2007 | 2008 | 2009 | 2010 |(mpoPhri|(mpoPré
YEK) | WEIK)
€10 195.4 | 2242 | 239.4 | 262.3 | 298.7 | 328.6 - -
157.7 ( 166.1 (
% AEI | 100 | 1061 | 1054 | 1107 | 127.0 | 1428 | [ "o | oo
Avantuén | 2.3 5.2 4.3 1.0 2.0 | -45 -3.5 1.1
‘EMappa| —5.2 57 | —6.4 98 | -154 | -105 | —9.5 9.3

ITAPAPTHMA 10. AEII EAAAAA (Tp€&yovoeg TINES)

2005

193050

2006

208893

2006

1,025

2006

5,50%

2

AkaBapioto Eyxwpro Mpoiov (81 €)

2007

22771

2007

1,035

2007

3,00%

2008

232920

2008

1,047

2009

231642
AkaBadaproto Eyxwpto Mpoiov
ETriolot SEIKTEG TLUWV

2009

1,028

2010

227318

2010

1,017

AkaBapioto Eyxwpto Mpoidv
Etnolol puBpoi avantuéng (netafolAég oykou)

2008

-0,20%

2009

-3,20%

2010

-3,50%
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ITAPAPTHMA 11. KATANAAQXH KAI EITENAYXEIX (IInyn:

00xA)
AgKoeTio 1970-1979 1980-1989 1990-1999 2000-2009
Katavaioon og
77,2 85,1 90,1 88,8
% eni Tov AEIL
Enevovoeig og
30,7 23 20,6 22,6

% emi Tov AEIT

MAPAPTHMA 12 [IOPEIA TQN CDS, EYPQIIAIKOQN KPATQN

Sovereign credit default swaps
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Source: Bloomberg

® last auction on March 2, 2012
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