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Mavw amd 320 ekatopplpia avbpwrol o€ 16 xwpeg TG Eupwmg €xouv ULOBETHTEL TO EUPW WG TO KOIVO TOUG VOULONA.
To AtowknTikd ZupBolho tng Eupwmaikng Kevrpikng Tpdmelag (EKT) eivar umedbuvo yia Tv doknon Tng eviaiag
VOIGHATIKNG TTOMTIKTG OE QUTEG TIG XWPEG, OL OTIOIEG €ival YVWOTEG ouvoAika wg «Lwvn Tou eupwy. To EupwoloTnpa,
mou mepthapfavet v EKT kat Tig eBvikég kevTpikég Tpameleg (EBVKT) Twv xwpwv Tng Lwvng Tou eupw, €xel avahdpel,
Baoel g Zuvbrkng yia TV idpuon tng Eupwmaikig Kowvétnrag, pla cadn evroAr: mpwTapyikog Tou oTOXOG gival 1
diatripnon TG oTabepdTnTag TwWV Tipwy oTn Lwvn Tou eupw. Me aMa Adyla, To AloiknTikd Zupfolho Tng EKT éxel To
kabrkov va diatnpei Tnv ayopacTikn divapn Tou eupw. AuTo To Kabrkov avravakAd Tr yevika amodekTr amofn 6T, pe
™ Siatiipnon TG oTabepdTNTAG TWV TIHWY, 1) VORLoaTikn TOMTIKY cupBalet onpavTika oty diatnpropn avamtuén, Ty

olKoVOpIKT eunpuepia kat T dnpioupyia Bécewy epyaciag.

To Eupwolotnua extelei Ta kabrkovra Tou pe aveaprnoia. EmmAéov, To AlowknTikd Zupfolhio €xel emAégel Kkal
avaKoVWOEL GTPATNYIKT) VOULIONATIKNG TOAITIKNG TTou oToxelel oTn dlatipnon TG oTabepdTTag Twv TIpwv. MNa Ty
AoKNOT) TNG €Viaiag VORIOPATIKNG TOALTIKNG TOU XPT|CLpoTIOLEL £va amoTeAeopatiko kat 0pubpo AeiToupyikd mAaioto. Ev
oliyolg, To EupwaoloTnua €xel oty 81a6eon Tou 6Aa Ta péoa Kal TIG LKAVOTNTEG TTOU XpeldlovTal yia TNy AoKnon [iag

ETITUXNUEVNG VORLIOPATIKAG TIONTIKAG.

‘Omwg 1oy 0et yia kabe onpavTiko kal avegaptnTo Becpikd 6pyavo oTn oUyxpovn Kolvwvia, To EupwaoloTnua mpémel va
BpiokeTal kovTa oTo €UPU KOLVO KAl 0 POAOG TOU va yiveTal katavonTog amoé Toug Eupwmaioug moiteg. Emopévwg, eival
OTHAvTIKO Ta KABMKOVTA TOU Kal 1) VORLOPATLIKT TOALTIKY TToU aokei va e&nyolvTal o€ €va eupUTEPO KOLVO. ZKOTIOG TOU
BiBAiou autol eival va dwoel pia ohokAnpwpévn ala elkoha katavonTr €1kOVA Twv AOYWV yld TOUG OToioug 1)
oTabepdTNTA TWV TIHWY €ival TOGO onuavTiky yia T diacpdAion diapkolg eunpepiag, kabwg KaL Tou TPOTIOU e TOV OTToI0

n voptopatikn moMiTikn Tng EKT mpoomabei va ¢pépel e1g mépag Tnv amoaTolr) mou Tng £xel avaTtedei.

Jean-Claude Trichet
Mpodedpog Tng
EvpwTtaikAg KevTpikAg Tpamelag

Jean-Claude Trichet



H Zuvbnkn yia tnv idpuon T1ng Eupwmaikng
KowéTnTag éxel avabéoel oto EupwoloTnpal -
mou amoTeheital amd Tnv Eupwmaikn Kevtpikn
Tpamela (EKT) kat Tig €Bvikég kevTpikég Tpameleg
(EOVKT) Twv xwpwv mou €xouv uloBetnoel TO
EUPW WG VOULOPA Toug— To kabnkov diatnpnong
™G oTabepdTNTAG TWVY TIPWV. AuTO TO Kabrikov
amoTelel Tov TMPWTaApPXlké OTOXO TOU
EupwouoTtipatog yia Pacipoug olkovoulkoUg
Aoyoug. AvrtavakAa Ta &1ddyparta mou €xoupe
amoKTNHoEL amd TNV TponyoUlevn pag euteLpia Kal
otnpiletal T6co amd Tnv olkovopilkn Bswpia 660
Kal amo TIG ePTELPIKEG peNETeG TTOU avadépouy OTL,
pe TN diatipnon TG oTabepoTNTAG TWV TIHWY, N
VOULOMATLKY TOALTIKN Pmopei va cupfaler oe
peydho fabud orn yevikn eunuepia, odnywvrag oe
uPnAa emimeda olkovopikng SpacTnploTNTAG KAl

amacyoAnong.

Aedopévou 0TI Ta 0p€An TnG oTabepoTNTAg TWY
TIHWV avayvwpilovTal euplTarta, kpivoupe
onNpavTiko va eENYnooupe, 1diwg oToug VEOUG, TN

omoudaléTnTa TNG 0TAalEPOTNTAG TWV TIHWY, Ta

péca yia Tnv amoTeAeopaTikn emiTeuEn TNG Kal Tov
TPOTO pe Tov omoio 1 diatipnorn Tng oTnpilel
TOUG YEVIKOTEPOUG OLKOVOULIKOUG OTOXOUG TNG

Evpwmaikng Evwong.

Ta odéAn T™ng oTabepdTnTag TWV TIHWY, KABWg
Kalr To Kkb6oTOog Tou TAnBwplopol 1 Tou
amomAnbwplopou, cuvdiovTal oTeVA e TO XpHpa
kat Tig Aettoupyieg Tou. To Keddlaio 2 eivay,
OUVETIWG, aplepWHEVO OTLG AELTOUPYieg Kal TNV
loTopia Tou Xpnuartog kal e&nyei OTL og évav
KOOHO Xwpig xpnpa, dnh. ot pia olkovopia
avTITPAYUATIOHOU, TO KOOTOG Tou oxeTileTal
pe Tnv avrallayn ayabwyv Kat uTmpecLwy, OTTWG
eival yia mapaderypa ta £€§oda mAnpodopnong,
épeuvag kal petapopdg, 6a nTav moAlu uPnAé.
EEnyei emiong oTL To xpnpa kabioTd TNV
avtallayn ayabwv mio amoTeAeopartikn Kat,
oUVETTWG, aufavel Tnv eunpepia OAwWV Twv
moAitTwv. Tnv mapouciacn auTr akoAouBei pia o
d1eodikn avaluon Tou poAou Kal TWV TPLWV
Baoikwv AelToupylwyv Tou xprpartog. To xprpa
amoTelei péco ouvallaywy, péco amobrkeuong
a&iag kat pétpo aiwv. O cuykekpipéveg popdEg
XP1Hatog mou xpnotlpomololvTal oTig Siadpopeg
Kolvwvieg ahhalouv pe Tnv mapodo Tou Xpodvou.

O1 mio alloonpeiwTteg popdég eivalr ToO

| O {8106 0 6pog EupwoloTnua dev epdaviletal otn Zuvliikn
yia TV idpuon Tng Eupwmraikng Kowvétnrag oite oTo
KaraoTariké Tou Eupwraikot Xuothparog Kevrpikwv Tpamelwv
(EXKT) kat Tng Eupwmaikng Kevrpikig TpameZag (EKT), mou
avadépovTal oToug oTOXoUG Kal Ta kabrkovra Tou EXKT,
To omoio mepthapPaver Tnv EKT kat Tig €Bvikég kevTpikég Tpameleg
(EOVKT) 6Awv Twv kpatwv peAwdv. Qotéoo, amd T oTiypn
TOU UTTAPXOUV KPATN PEAT) TTou Bev £XOUV UIOBETHOEL TO EUPW,
dev epappodlovral oe autd ot dlaTaEelg OXETIKA PE TOUG OTOXOUG
Kkat Ta kabrkovra Tou EXKT. X10 mAaicio auté, kabiepwbnke
n avadopd oto EupwoloTtnua, dnA. Tnv EKT kai Tig EGVKT
TWV KPATWV PHEAWV TTou £xouv uloBeThoel To eupw. To AloknTikd
YupPolhio Tng EKT evBappivel emiong Tn xprion Tou 6pou autou.



EUTTOPEUNATIKO VOULOPA, TO XPHHa HE popédn
peTaMou, To XAPTLVO VOULOPA KAl TO NAEKTPOVIKO
xpripa. Télog, mapouoialovral v cuvTopia Kat
e&nyolvral ot Bacikég LoTopikég eEelielg doov

adopad To xpnua.

To Ke¢pdhaio 3 avaller pe mepLocodTepeg
AemrTopépeleg Tn omoudaldTnTa TG 0TAbepdTNTAG
Twv Tipwv. EEnyel 611 o mAnBwplopdg kat o
amomAnbwplopdg amoTelolv  OLKOVOMLKA
dawvopeva mou pmopouv va €xouv cofapég
APVNTIKEG OUVETTELEG YlA TNV OLKOVOia. ZTnv
apymn Tou kedpalaiou dideTal o oplopog TWY dlo
auTwv evvolwyv. Kat’ apxnv, o mAnbwpiopdg
opileTal wg n Yevikn alnon Twv TIHWV Twv
ayabwv Kal Twv UTIMPECLWY Yld TTAPATETAMEVD
Xpovikn mepiodo, n omoia £xel WG amoTéAeoua Tn
peiwon Tng a&iag Tou Xpnpartog kat, kat’
EMEKTAOT, TNG ayopaoTikng Tou duvapng. O
amomAnbwplopdg opileTal wg n peiwon Tou
YEVIKOU €MITESOU TWV TIHWYV YlA TAPATETAPEVT

Xpovikn mepiodo.

‘Emeita amd pia olvroun evotnTa 61mmou peAeTWvTAL
Kamola fntnuara péTpnong Tou mANBwplopod,
mapouacialovTal Ta opéAn TnG oTabepdTNTAG TWV
TILWV. H oTabepdTnTa TwWv TIPWV otnpilel TV
avodo Tou BroTikol emimédou, pelWvVOVTAG TNV
apefatdTnTa oxeTikd pe Tnv €EEAEN Tou YevikoU
emMIMESOU TWV TIPWV Kal evioxlovTag, Kar’
emékTaon, Tn diaddvela Tou pnyaviopol Twv
Tipwv. ETol, o1 katavaAwTég Kal oL emMXELPNOELG
pumopoUv gukoAdTepa va avTihapfavovral Tig
peTaBorég Twv Tipwv Tou dev adopouv OAa Ta
ayaba (Tig amokalolUpeveg «peTaBorég Twv
OXETLKWV TIHWVY). EmmAéov, 1 oTabepoTnTa TwWY
TILWV CUPPANNEL OTN YEVIKT EunpEpia, pelvVOVTag
Ta acddlioTpa mANBwploTikoU KIvOUVou TTOU

EVOWMATWVOVTAlL oTa €mMITOKIA, KaBioTwvTag

TEPLTTEG TIG dpacTnpLOTNTEG AvTIoTABPLIONG TOU
mANBwploTikoU kIvdUVoUu Kal PHELWVOVTAG TIG
oTpeBAwWTIKEG €Mdpdcelg Twy dopoAoylkwWY
CUCTNHATWY Kdl TWV CUCTNHATWY KOLVWVIKNG
acdaliong. Téhog, n oTabepdTnTa TWV TIHWV
amoTpémel Tnv aubaipeTn diavopun mAolTou Kal
elcodnpartog mou mpokUTTEL, yia Tapdadelypa,
amé T diappwon Tng mpaypatikng afiag Twv
OVOUACTIKWY amalThoewv (amotapleloelg umd
T popon Tpamelikwy katabéoewv, opoAoya Tou
Anpooiou, ovopaoTikoi piocBoi) Adyw ToOU

mAnbwplopolt. H peydAn didfpwon ToU
Tpaypatikoy mAoUTou Kal e.608NHaTog AdYw Tou
uPnAol TANBwpLopoU pTopei va amoTeAéoel TNy
KOLVWVIKWY avarapaywv kat moAiTikng actdbetag.
Me Aiya Aoyia, pe T Statripnon Tng otabepoTnTag
TWV TIPWV, ol KeVTpLkEG Tpameleg oupPailouv
oTnV eMiTEUEN YEVIKOTEPWY OLKOVOULKWY CTOXWV
KAl OUVELoPEPOUV  OTN  YEVLIKN TOALTLKNY

oTabepodTnTa.

To Keddahalo 4 emikeVTpWVETAL OTOUG TTAPAYOVTEG
mou kaBopifouv TNV eEEAEN TWV TILWV. ZEKIVA PE
jla CUVOTITIKY TrTapouciact Tou pohou Kal Twv
TEPLOPLOUWY TNG VOULORATLKNG TTOALTIKNG KAl o TN
ouvéxela e&nyei WG pia KevTpikn Tpamela pmopei
va emnpealel Ta BpayxumpdBeopa emrTodkia. H
KeEVTPLKT Tpamela eival o povomwAiakog (dnh. o
povadikog) mpopndeutng Tpameloypappatiwy Kat
Tpamelikwyv diabecipwyv. Kabwg o1 Tpameleg
adevog xperalovrtal Tpameloypapupdria yia Toug
meAATEG Toug Kal adeTEépou umoxpeolvTal va
Tnpoulv ehdyloTa amobepatika (dnA. katabéoelg)
oTnv KevTplkn Tpdmela, cuviibwg InToulv ddvela
amé Tnv KevTplkny Tpamela Tng xweag Toug. H
KeVTpIKN Tpamela pmopei va kabopicel To
ETTITOKIO TWV daveiwv Tou Xopnyei oTig TpaTeleC.
To yeyovdg auTd emmnpedlel pe Tn oelpd Tou Ta

umroAolLTra emMLTOKLA TNG ayopdag.




270 mhaiclo

g oTpatnyikig Tg EKT,
ol amo¢doelg VORIOPATIKAG

mohiTikg BacilovTal
oe evdehexr avaluon
TWV KIVOUVWY

yia T oTabepdTnTa

TWV TIHWV.

O1 petaPorég Twv emiTokiwv Tng ayopdg
emmnpealouv Tig amo$pdcELg TWV VOLKOKUPLWY Kal
TWV ETIXELPOEWY Yla Tig damaveg Kkai, oe
TeheuTaia avaluon, TNV olkoVouikn dpacTnploTnTa
kal Tov mAnBwplopd. Na mapaderypa, 1 avodog
TwWV emiToKiwy kabiotd Tig emevdlioelg Lo
akpIPég kal ouvemwg odnyei cuviBwg oe peiwon
Twy emevduTikWy damavwy. Mevika kabiota Tnv
amoTapieuon To eAKUCTIKT Kal TEIVEL va HELWVEL
™V katavalwTikn {itnomn. Etol, umd kavovikég
ocuvlnkeg, gival avapevépevo 1 avodog Twv
emiTokiwyv va odnynoel oce peiwon Twv
KaTavaAwTikWy kal emevduTIKWY damavwy, 1
otoia —av 6Aol ol dA\ol TapayovTeg MApApPEVOUV
oTabepoi— Ba mpémel TeAlkd va HELWOEL TIG
mANOwpLoTIKEG TECELG. AV KAl 1) VOULOPATLKY
TOMTIKT) uTOpel va acknoel kamola emidpaon
oTnv mpaypatikn SpacTnplotnTa, n emidpaon
auTn eival mapodikn kat 6xL poviun. QoTtoéco, n
VOULOMATIKY TTOAITIKTY €xel SlapKr avTikTumo oTNV
€EEMEN TWV TIPWV Kal, WG €k ToUTOU, OTOV

TANOwpLoPO.

To kedpdAato autd e&eTalel O AETTTOREPWG TOUG
mapdyovteg mou kabopilouv Tnv eEEMEn Tou
mAnBwplopol oe mo Ppaxumpodbeouo opilovra.
Omnwg deixvel éva apkeTd amAé umddetypa mou
mepLypadel TIg Evvoleg TNG ouvoAikng Tpoadopdg
Kal Tng ouvoAikng {nTnong, diadopol otkovopikoi
mapayovTeg pmopolv  va  odnynoouv
Bpaxumpdbeopa oe diakupdvoelg Tou emimédou
TWV TIPWY, dnAadn petalld aMwv ot av€noelg Tg
Katavalwong kalt Twv emevdloewyv, avodo Twv
dnpoolovoplkwy eAelppdTwy Kkat uPnAoTepeg
kabapég e€aywyég. EmmAéov, pla avodog Twv
TIHWV TWV ouvTeAeoTwv Tapaywyng (m.x. yia
TNV evépyela) 1 Twv pLobwv n omoia dev
avtiotabpiletar amé availoyn auvinon Tng
TAPAYWYLKOTNTAG UTTOPEL va acknoel avodikEg

méoelg oToV TANOWPLOPO.

270 Thaiolo auTo, 1diaitepn épdaon dideTal oTo
YEYOVOG OTL 1) VOULOPATIKY TTOALTIKT) dev pumopei va
eAéyEel MApwg TN Bpaxumpdbeopun eEEAEn Twy
Tipwv. Qotdéoo, e&nyeital 671, amd pla Lo
pakpompoBeopun TPoOOTTIKY, 0 TANOWPLoNOG
amoTelel voplopatikd ¢aitvopevo. Emopévwg, n
VOULOMATLKY TOALTIKY pmopei avapdifola va
eléyEel peoopakpompodbeopa Tov TANOWpPLONS,
AappavovTag HETPA yla TNV GVTILETWTILON TWV
KvdUvwy Tou amelholv Tn oTabepdTnTa TWV

TILWV.



To TeleuTaio kedpdAaio TepLEXEL [Hla CUVOTITLKN

mepLypadmn Tng voplopatikng mohiTikng tng EKT.

Emeita amdé pia avaokomnon Tng mopeiag mou
odfynoe otnv Oikovopikny kat NopiopaTtikn
‘Evwon, oL embépeveg evoTnTEG TMapouctalouv To
Beopikd mhaioclo Tng eviaiag VOpLOPaTLKNG
TOALTIKNG, T OTPATNYLKT) VOULOMATLKAG TTOALTLKNG
g EKT kai Ta péoa voploparikng moALTIKNAG TTou
xpnotpomotei 1o Eupwolotnpa. To 1998, 1o
AroiknTikd ZupBouhio Tng EKT, mpokeipévou va
Sitaca¢nvicel To oTéX0 Tng dLatnpnong Tng
oTafepoTNTAG TWV TIHWYV, TOV OTTOl0 £X€l avabéoel
n Zuvlnkn oto EupwouloTtnua, diatimwoe Tov
akohoubo moooTiké oplopd: «H oTabepodTnTa
TWV TIHWV opileTal wg n eTola avinon Tou
Evappoviopévou Aciktn Tipwv KatavaAwTn
(EvATK) yia ™ Cwvn Tou eupw pe pubuod
XaunAoTepo Tou 2%. H otabepotnTa Twv TIpWY

mpémel va Siatnpeital pecompobeopay.

EmimAéov, To Mdio Tou 2003 To AioiknTikd
YupPouUAio katéoTnoe cadég 6TL, oTO TAAicLo
TOU Tapamdvw oplopol, amookomei oOTN
diatripnon Twv pubpwv mAnbwptopol ot emimeda

KATWTEPA, «ahAd TAnoiov Tou 2% pecompodbeopay.

Y10 mAaioto Tng oTpatnyikng tng EKT, ot
amo¢doelg voplopatikng moATikng Bacilovral
oe evdelexn avahuon Twv kivdivwy diatdpaing
™G oTabepdTnTag Twv TIpwv. H avdaluon autn
mpaypartomoleital fdoel U0 CUUTTANPWHATIKWY
TpooeyYyioewy yla Tov mpocdloplopud Tng eEEAENG
TWV TIPWV. H TpWwTn mpocéyylon amookomei oTnv
aflodoynon Twv  PpayxupecompoBeopwy
TPOCJLOPLOTIKWY TTapayovTwy Tng eEEAENG Twy
TILWV, PE €pdacn oTnv TPAyHaTLK) OLKOVOWLKN
dpacTnpléoTNTaA KAl TIG XPNHUATOTIOTWTLIKEG
ouvBnkeg Tng oikovopiag. Aapfaver umoyn To

YEYOVOG OTL 1 €EENEN TWV TILWY o€ auToUg Toug

XpovikoUg opilovTeg emnpedletal o oAU peydaho
Babpd amd Tnv aMAnhemidpaocn mpoodopdg kal
{nTnong oTig ayopég ayabwv, uTMpPECLWV Kal
ouvTeAeoTWV Tapaywyng (SnA. epyartiké duvauiké
kat kepalaio). H EKT amokalei auth Tnv
TPOCEYYLON «OLKOVOULKN) avdluon». H delTepn
mTpooéyyLon, 1
ETIKEVTPWVETAL O€ €vav TLo pakpompoBeopo

KVOpLOpaTLK avaluony,

XPOVIKO opilovTa kalt ekpetalleleTar Tn
pakpoyxpovia oxéon pHeTall Tng moooTnTAg
XpnHatog oe kukAhodopia kal Twv Tipwv. H
VOLOMATIKY avahuon AelToupyei KUpiwg wg HEco
diacTalpwong, amé pia pecopakpompobeoun
TPOOTITIKY, TwV Ppaxupecompdbeopuwy evdeiewy
TOU TapéxeL Tn OLKOVOWLKN avdaluon yia Tn

VOULOPATLKT TTOALTLKT.

Bdoel autng Tng afloAdynong, To AlolknTiko
Yuppoliio Tng EKT KaBopilel To emimedo Twv
BpayxumpdBeopwy emMiTOKIWY, KATA TPOTIO WOTE Va
diacpalilel Tnv avTioTadIoN TWV TANBWPLOTIKWY
Kal amomAnBwpLoTIKWY TECEWY Kal TN diatnpnon

™G 0TabepdTNTAG TWV TIPWY pecompdbeopa.






EILATQIMH

‘OTav epWTWVTAL YIA TIG YEVIKEG OLKOVOMLKEG
ouvOnkeg, o1 Eupwtraiol moAiteg cuviiBwg
ekppalouv Tnv embupia Toug va Zouv

oe éva mepifpaAlov xwpig TANOwpLops 1
amomAnOwpiopoé. H ZuvOnikn yia Tnv idpuon
6 Eupwmaiknig Koiwvéotnrag éxer avaBéoel
ot1o Eupwolotnua Tnv evroAn va diatnpei
TN oTaBepoTnTa TWV TIHWV, KATL TTOU Eival
AoyikoTaTto amoé olKovopikny amoyn.
AvTikaTomTpilElL opiopéva LoTopika
d1dayuara kail oTnpileTal amoé Thv
OlKOVOULKN Oewpia Kal Tig EPTTELPIKEG
HEAETEG, Ol oTToieg avadépouv 6T, NE

T Statiipnon Tng oTaBepoTnTAG TWV TIHWV,
N VOopLopaTiKi TTOALTIKN) cuuBaAAet

oTOo péylaTo duvard Babud oTn YEVIKN
OLKOVOULKT EUNpEpia, odnywvrtag o€ uPnAa
emimeda olkOVONIKNG dpacTnpiéTnTag Kat

amaoy6Anone.




Aedopévou 6TL Ta 0dpéAn TG oTABePOTNTAG TWV
TIHWV eival eupéwg amodekTd, eival onuavTikéd
oMol pag, 13iwg ol VEol, va KATAvorooUME TN
omoudalétnTa TnNg oTabepdTNTAG TWV TIHWY, Ta
péoa emiTeUENG TNG KAl TOV TPOTIO HE TOV OTTOI0
n dwatrpnon TG oTnpilel Toug YeVIKOTEPOUG
olkovoplkoUg oToxoug Tng Eupwmaikng Evwong.
Autd To BiBAio amoTeleitar amd didadopa
kepalala, kabéva amd Ta omoia mMepLEXEL PacikEg
mAnpodopieg kal pmopei va pereTnBei autoTEAWG,
avdloya pe Tig avaykeg. Qotdoo, Ta Keparaia 4
kar 5 mapouoidlouv peyaliTepo Pabuod
duokoliag oe oxéon e Ta mpwrta kepdhata. Na
Tnv KaAUTepn katavonon Tou Kepalaiou 5 eival
avaykaia 1n TPOOCEKTLKN avdyvwon Tou
Kedalaiou 3 kat, 18iwg, Tou Kedalaiou 4.
{nTinara
avalUovTal pe T PonBeta mpoéoheTwy mMAalciwy.

Opiopéva mio e&eldikeupéva

EILATQIMH

Ta o¢éAn Tng oTabepdTnTag TWV TIPWV, 1| TO

K6OTOG Tou mAnbwptopol 1 Tou
amomAnbwplopou, cuvdéovTal oTevd Pe To XpHpa
kat Tig Aertoupyieg Tou. To Kedpdhaio 2 eival,
CUVETTWG, adlepwHEVO OTIG AElToupYieg Kal TNV
loTopia Tou YXpnuatog kai egnyei OTL og €vav
KOopo YXwpig XpnHa, dnA. ot pia oitkovopia
avTimpaypaTtiopoy, To K6OTOG TWV cuvallaywyv
mou oxeTileTal pe Tnv avrallayn ayabwv kat
utnpeolwyv eivat moAU uynAoé. Mapouoialel
emMiong Tov TPOTO Pe TOV omMoio To Xphua
kabiotd Tnv avrtallayn ayabwv mio
amoTEAEOUATIKY Kal, CUVETTWG, au§dvel Tnv
gunuepia Twv katavalwTtwyv. Tnv mapouciaon
auTtn akohouBei pia mo dieodikn avaluon Tou
polou kal Twv Pacikwv AELTOUPYLWV Tou
xpnpatog otnv Evétnra 2.1. O1 popdég Tou
XPNHATOG TTOU XpnoLpomotouvTal oTig Siadopeg
Kowwvieg aAalouv pe Tnv mapodo Tou Xpdvou.
O1 Baoikég LoToplkég eEehilelg mapouoialovral

ev ouvTopia kat eEnyolvtal oty Evéornra 2.2.



To Keddhaio 3 e€&nyei Tn omoudaidéTnTa Tng
oTabepdTnTag TWY TIPWY. [MpwTa améd 6Aa opilel
TiG €vvoleg Tou TAnOBwplopol kalL Tou
amomAnbwptopol (EvétnTa 3.1). Emeita améd pia
olvToun evoTnTa O6TMOU MHEAETWVTAL OpLOPEvVA
fépata oxeTika e TN pETPNOT Tou TANOBWpPLOROU
(EvétnTa 2.2), n emopevn evéTnTa mepLypadel
AemTopepwg Ta odéAn Tng otabepdTnTag TWV
TILWV Kal, avTIoTPOWG, TIG APVNTIKEG CUVETTELEG
Tou TAnBwpilopol (| Tou amomAnBwpiouol)

(EvéTtnTa 3.3).

To Keddraio 4

mapdyovteg mou kaBopilouv Tnv e&EAEn Twv

ETIKEVTPWVETAL OTOUG
TIHWV. ZeKLVA HE Hla OCUVOTITIKY Tapouciaon
(EvotnTa 4.1) kar katomiv peleTd TWG 1
VOULOMATIKN TOALTIKY e€Tnpedalel Ta emiTokla
(EvotnTa 4.2). XN ouvéxela, meplypadeTal 1
emidpaon Twv peTaBoAwyv TWV EMITOKIWY OTIG
amo¢doelg TWV VOLKOKUPLWV Kal TwV
emixelpnoewyv yia Tig damdaveg (Evéotnra 4.3).
XTnv emopevn evotnTa, efetdalovrar ol
mapdayovteg mou kabopifouv Tn diadikacia
mAnbwpiopol oce w0 PpaxumpodBeopoug
opilovteg (EvotnTa 4.4). I18iaitepn €pdaon
dideTal oTO YEYOVOG OTL 1) VOULOPATLKY TTOALTLKT
amd poévn Tng dev eléyxel TN Bpayumpdbeopun
e€EMEN Twv TIPWY, kKaBwg oe auTd To XPOVLKO
mAaiclo Stapopol AAAoL OLKOVOLKOL TTapayovTeg
pmopolv va emnpedoouv Tov MANOwpLopd.
QoTbé00, avayvwpiletal 6TL 1 VOULOPATLKA
moAlTikn) eAéyxel Tov MANOwplopd ce mio

pakpompoéBeopoug opilovreg (EvotnTa 4.5).

To TeleuTaio kedpdhato mepthappavet pra clvtopun

meplypadn Tng voplopartiknig moAiTikng tng EKT.

EmeiTa amé pia avaockomnon Tng mopeiag mou
odnynoe otnv Oikovopikn kat NopiopaTtikn
Evwon (Evétnta 5.1), o1 emdépeveg evoTnTEG
e€eTalouv To Beoulkd mAaiclo Tou diEmeL TNV
4oknon TNG €viaiag VOULOMATIKNG TOALTIKNG
(EvéoTtnTa 5.2), TN oTpaTtnyLlkry VOULOPATLKAG
moMTikng Tng EKT (EvoTtnTa 5.3) kat To mhaiolo
AoKNONG TNG VOULORATLKAG TOALTIKNG TOU

Eupwouotnpatog (EvotnTa 5.4).

Fia mo avaAutikég MAnpodopieg pmopeire
va avatpéfeTe 0T0 YAWoOoAdplo kat Tn

BiBAoypadia oto TéAog Tou BifAiou.

AuTé To BiPAio amoTeAeiTal

amé diapopa kepdlala:
kabéva amod autd mepLExeL
Baoikég mAnpodopieg

Kat prropei va peletnBei
auToTeAwg, avaloya

UE TIG avayKeg.










22 Mopéé xpruatog

m Ol AEITOYPTIEXZ TOY XPHMATOX

T eivar xpripa; Av pag Inrolcav va dwooupe évav
OpLOPO TOU XPTHaTOg OTHEPA, T) TTPWTN pag okéYn Ba
nrav Ta Tpamefoypappudria kal Ta képpara. Ta ev Aoyw
Teplouclakd oTolxeia BewpolvTal xpripa meldn ivat
peuoTd. Autd onpaivel OTL yivovral amodekTd Kat
utopoUv va xpnolpomoinBolv avd maca oTIYpn yia )
dievépyela mAnpwpwv. Av kal kaveig dev apdiopnrei
OTL Ta TPAmelOYPANPATLIA KAl TA KEPUATA EKTTATPLIVOUV
autov TO OKOTO, Ofepa uTapXouv TOANEG AMeg
popdég Tmeplouclakwy oTolyeiwv Ta omoia eival
181a1TéEpWG peuoTd Kkal pmopolv elkoha va
peTatpamolyv o€ PeTPNTA 1) va Xpnolpomoindoly yia )
Sievépyela MAnpwpwy pe diaitepa xaunhd ko6oToG.
AuTé 1oxUel, yia mapadetypa, yia Tig katabéoelg piag
nUépag kal oplopéveg ahkeg popdég Tpamelikwy
kaTabéoewv.? Qg ek ToUTOU, Ta €V AOYW XpnpaTodoTikd
péoa oupmepthapfavovTal oTo «XpNpa He TNV gupeia

gvvolan.

2 O1 katabéoelg piag nuépag amoteholv kepdlala Ta omoia givat
apéowg diabéoipa yia ouvalakTikoug okotolg. ©a mpémel
va emonpavOei 611 o1 katabéoelg piag nuépag mepthapBdavouv
Kal To NAEKTPOVIKS Xpra Tou amobnkeveTal o
TPOTANPWHEVEG KAPTEG.

XPHMA - ENA

2.1 Ot hertoupyieg Tou xpripatog

O1 diadopeg popdég xpriparog e€ehixbniav onpavrika
pe TNV mapodo Tou xpovou. Aev umripxav mavtoTe
Tpameloypappdria kal Tpamelikég katabéoelg. MNa o
Aoyo auTo, Ba fiTav XproLlo va opicoUpE TO XPHHa HE
MO YEVIKOUG 0poug. To xpripa pmopei va BewpnBei 611
amotelei €éva moAl 18iaitepo ayabo TO omoio
exmAnpwvel oplopéveg Paocikég AelToupyieg.
YUYKeKpPLPEVA, AelTOUPYEL WG PECO ouvalaywy, wg
péco amobnkeuong a&iag kal wg PETPo a&lwv. Zuxva
Aotmmdv AéyeTal OTL 1) €vvola Tou xprpatog e€apTarat

amoé Tn Aettoupyia mou emiTeNe.

la v kahiTepn KaTavonon auTwy TwWv AELTOUPYLWY,
apkel va avaloyioTolpe mwg Sievepyoloav Tig
ouvahlayég Toug ol avBpwtol TpLv amod TNV epdavion
Tou Xpnpatog. Xwpig To Xpripa, ot dvBpwmol fTav
uToxpewpévol va avraldocouv ameubeiag ayaba 1
utmpeoieg pe ala ayaba n umnpeoieg. Av kal pla
TETOLA «OLKOVOWia QVTITTPAYMATIOPOUY ETITPETEL WG
éva Pabud Tov karapeplopd epyaciag, mapouctalel
TPAKTIKOUG TTEPLOPLOOUG KAl GUVETTAYETAL OTHAVTLKO

«KOOGTOG cuvahaywvy.
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To mio epudavég mpoPAnua o€ upia oikovopia
avTimpaypatiopou (avralakTikn olkovopia) eival 611
ol avBpwTtrol TpETel va fpouv Katolov Tou va embupei
akplpwg To ayaboé 1 TNV umnpecia mou ot idiot
TpocdEpouv Kal va Mpoodépel wg avTallaypa autod
mou BéAouv. Me aMa Aoyia, pla emTuxnig avralayn
mpoumobéTel kat Tnv apoifaia avaykaidétnTa TWV
ayabwv N utmpeotwv. Na mapadetypa, évag $olpvapng
mou BéAeL va koupeuTel pe avTaNaypa pepika kapPéiia
Yowpi Ba mpémel va Ppel €vav koupéa Siatedelpévo va
Tov Koupéyel e autd To avtdlaypa. QoTéco, av avTi
yia Ywpi o koupéag embupei éva feuyapl mamolTola,
Ba mpémel va mepipével péxpl va Ppebei €vag
Toaykdpng o omoiog BéAel va koupeuTei. AuTou Tou
€idoug 1 olkovopia, AotTTéV, CUVETTAYETAL ONUAVTIKO
KOoTOG 600V adopd Tnv avalnTnomn Tou katalAnhou
avTioupBallopévou, To xpoOvo avapovig Kkat T

dnuloupyia amobepdtwy.

To xpripa wg péco cuvaliaywv

MNa v amouyn Twv mPoBANudTWY TTOU cuUVdEovTal UE
TNV olkovopia avTimpaypariopol, upmopei va
xpnotpomoinfei wg péco ocuvalaywv éva ayabo.
Auty n TpwToyevig popdn Xpnparog Tmou
xpnotpomoteital yta Tn Sievépyeia ouvahhaywv
kaheital epmopeupatikd voptopa. H avralhayn evog
ayaBol pe xprpa kat, oTn cuvéxela, | avrallayn Tou
XPNHaTog e kamoto aMo ayabo evdéxeTal, ek TPLTNG
oewg, va mepimAélel TepLocdTEPO TIG cuvallayeEg.
QoTéo0, pe pia deltepn patid yivetal cadég OTL N
Xpnon evog ayabol wg péoou cuvalaywy SieukoAivel
oe peyaho Pabud Tnv OAn Siadikacia, kabwg dev
araiteitat TAéov 1 TaUTION avaykwy yla TV avralayn
ayabwv kat ummpeotwy. Eival mpodavég oTL TO
ouYyKeKpLpéEvo ayabo, yia va PTTopEceL va eKTTANPWOEL
™ AeiToupyia Tou Xpnpatog, 8a mpémel va yivertal
amodekTé WG Péco ouvalhaywv amd To glivoho NG
olkovopiag. Auté pmopei va emreuxBei eite pe TNV

mapadoon €iTe e ATUTIOUG KAVOVEG €iTE pe VOpO.

Eival emiong mpodavég 611 Ta ayadd mou AeiToupyoulv
wG péoa ouvalaywv Ba mpémel va SiabéTouv
oplopéva €101ka XapakTnpLloTIKA. ZUYKEKPLPEvVA, Ta
ayaba mou AetToupyolv wg EUTOPEUPATIKO Vopioua Ba
TpEmel va propolv va petadpépovral eUkoAa, va eival
avBekTIKa, va eival dialpeTa, evw Ba mpémel va pmopei
va eakplPwbei elkoAa n moldTNTA TOUG. PUCLKE, AT
kabapd otkovoplkn amoym, To xpripa Ba mpémel va
amoTehel omavio ayadd, kabuwg poévo Ta omavia ayada

éxouv BeTikn adia.

To xpripa wg péco amoBrjkeuong adiag

Edooov 1o ayaBo mou ypnoipomoleiTal wg xprpa
diatnpei TNV a&ia Tou pe TNV MApodo Tou xpovou,
MTopei va mapapével oTnV Katoxn kdmolou yia
peyaAitepo xpoviko didotnua. Auto eival 1diaitepa
XPNOLHO, kabwg £Tol €ival duvaTog o SlaywpLopog Twv
mpaewv MWAnong amd Tig Mpagelg ayopdg. Xe auTn
TNV TEPITTWON, TO XPNHA EKTTANPWVEL TT) CTHAVTIKN

AetToupyia Tou pécou amobrkeuong agiag.

l'a Toug mapamavw Aéyoug, Ta ayada mou AeiToupyoulv
Kal wg péca amobrkeuong afiag mpoTILWYTAL EvavTL
Twv ayabwv mou AetToupyoUv amokAELoTIKA WG péoa
ouvalaywv. AyaBa 6mwg Ta houhoUdia 1| oL VTopdTeg,
yla mapadetypa, pmopoulv kat’ apynv va Aeitoupyroouv
wg péoa ouvahaywv. QoTéo0, dev Ba NTav mPakTIKn
1 XPNoT Toug w¢ pécwy amobnkeuong akiag, omédTe Ba
nTav paAov amiBavo va Aettoupynoouv wg xpnpa. Av
Aowmév Sev emiTuyxdveTal auth n AetToupyia Tou
Xpnrarog (m.x. av To ayaboé mou AetToupyei wg xpripa
xavet v a&ia Tou pe Tnv mapodo Tou ¥pdvou), ol
avBpwmol Ba oTpadpoulv oe aAa ayabd 1 Teplouciaka
oTolxeia Ta omoia Ba ekTAnpwWvouv TN AelToupyia Tng
amofnkeuong aiag | —o€ eEalPETIKEG TEPITTWOELG—

Ba emoTPEPOUV OTOV AVTITPAYRATIOHO.




To xpripa Aettoupyei

WG péco ouvalaywv,
WG péco amobrikeuong
afiag kal wg PETPO allwv.

To xppa wg pétpo agiwv

E€ioou onpavTikn eival kat 1) AelToupyia Tou XpripaTtog
wg péTpou allwv. Ag avatpé€oupe aTo TponyoUpevo
mapadelypa: akopn kat av emAudTay To mPoPAnua Tng
TalTiong Twv avaykwy, Ba e&akohouboloe va eival
duokolo va kabBoploTei n akpifrg avaloyia yia Tnv
avtahlayn kapPeAlwv Kal KOUPERATOG 1) KOUPENATOG

Kal TamouTolwyv. AUTEG oL «LooTipieg avtalayngy, m. x.

0 aptBuodg Twv kapPehiwv mou avTioTolxel oty akia
€VOG KOUPENATOG, £IVAL YVWOTEG WG OXETIKEG TIHEG 1)
opol gpumopiou. TV ayopd, | OXeTIKN Tipn Ba émpeme
va kaboploTei yia kabe Lelyog ayabuv kat ummpeciwv
Kat, OTwg gival pucikod, OAoL 0G0l GUUPETEXOUV OTNV
avralayn ayabwv Ba €mpeme va yvwpilouv Toug
opoug eumopiou yia To olvoho Twv ayabwv. Mivetal
elkola katavonTo 6TL yia dUo ayada umdpyel povo pia
OXETIKN TIPUR, VW yla Tpia ayabd umdpyouv TpeLg
OXETIKEG TIHEG (kapPéAia/kolpepa, koUpepalmamouTola
kal kapBéla/mamolTola). XTnv mepimTwon déka
ayabwv, woToo0, oL OXETIKEG TIPEG YivovTal 45 kal oTa
€kato ayada o aplBpoG TWV OXETIKWY TIHWY avEPXETAL
ot 4.950.° Qg ek ToUTOU, 600 auEaveTal o aplBuog Twv
ayabwv mou avraAhdooovtar T600 Suokohelel 1
ouloyn oTolxeiwv yia OAeg Tig mMOavEG KLOOTIPIEG
avtalayngy. Kata ouvémela, n culoyr kat 1 Tipnon
OTOLXEIWY OXETIKA [IE TOUG OPOUG EPTTOpiou dnpoupyei
uPnhdé KOOTOG Yyla TOUG CUPPETEXOVTEG OE Hlia
olkovopia avTimpaypartiopol, To omoio aufaveral
ducavdloya mpog Tov aplBpud Twv ayabwv mou
avraldcoovtal. Autoi ot mépol pmopolv va
xpnotpomoinfolv o amoTeAeoparikd pe dAoug
TpOmouUg, av éva amdé Ta umdpyxovta ayabad
AerToupynoel wg pétpo aliwv (dnAadn wg onueio
avapopdg). Ze autn) TNV TePITTWON, N agia OAwy Twv
ayabwv pmopei va ekppadlertal pe faon autoé To onueio
avadopdg, yeyovog TTOU ETLTPETEL Tr OTUAVTLKY
peiwon Tou aplbpol Twv TIPWVY TTOU TIPETEL va
yvwpilouv ol katavalwTég.* Av hotmmév ekppalovrav

o€ Xprua 6heg ot Tipég, ot ouvalayég Ba jTav oAU
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mo eUkoheg. MdAhioTa pmopolv yevikoéTEpa va
ekppalovral o€ xpripa Ox1 Lovo ol TIHEG Twv ayadwy,
al\d kat ot TIPEG OAWV TWV TTEPLOUCLAKWY GTOLYXEIWV.

‘Etol, o1 olkovoulkoi TapdyovTeg [lag VOULOKATIKNG

Twvng pmopolv va umoloyilouv peyédn, 6mwg TO
KOGTOG, Ol TIHEG, oL [ioBoi, To eloddnpa kAT, oTny idla
voptopatikn povada. Omwg ocupPaivel kal pe Tig
mpoavadepopeveg AetToupyieg Tou XprHpaTtog, 660
AMyotepo otabepn kair a&iéomoTn eivar n afia Tou
Xprparog Téco duckohoTepo eival yia To Xpripa va
EKTANPWVEL auTr TN onpavTiky Aettoupyia. Qg ek
To0ToU, €va KOVWG amodekTd Kal aléomoTo PETPO
a&lwv amoTeAel pia vyt faom yia Tov UTTOAOYIOPO TwV
TIHWV KAl TOu KOOTOUG, EVIOYXUOVTAG KAT auTov Tov

Tpomo TN diaavela kal Tnv aflomioTia.

m MOP®EX XPHMATOZX

H ¢Uon Twv ayabwv mou €xouv AeiToupynoel wg
xpfipa perapalleral pe Tnv mapodo Tou xpoévou. Eival
eupéwg amodekTd OTL n KkUpla AelToupyia mou
emTélecay kata kalpolg autd Ta ayada cuyva diédepe
amoé Tov apylkd Toug okomo. Paivetal 6TL N emhoy
Twv ayabwv mou AelTolpynoav wg Xpnpa facifoéTav
OTO YEYOVOG OTL Umopoloav va amobnkelovTal i va
petadpépovral elkola, eixav uPnhn aia ala xapnAé
avaloyika Bapog, kat Tav avlekTikd oTo Xpodvo. Autd
Ta etupéwg embBupntd ayaba pmopoloav va
avraldcoovTal glkoha, pe amoTéleopa va yivovral
amodekTd wg xprpa. H e&éAi&n Tou xpripatog Aoimov
e€apTdral amé pia oelpd TapayovTwy, 6TTWG 1 OXETIKN
onuaocia Tou eumopiou Kkat To emimedo avamTuéng Tng

olkovoyiag.

3 Tevika, yia v ayabd umapyouv vx(v-1) OXETIKEG TIHEG.
2

4 Yuykekpipéva, oe amoluTeg Tipég v—1.
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Epmopeupariké vopiopa

Awapopa avTikeipeva AelTolpynoav wg UTOPEUPATIKO
voutopa. EvdeikTikd avadépovral: To YOoudpmoup
(xavdpa amd 60Tpako) Twv Ivdidvwy TG ApepLKng, To
Kaoupl (6oTpako pe €vrova xpwpara) otnv Ivdia, Ta
dovTia ¢pahawvag otig Nrjooug Pitll, o kamvog oTig
TPWTEG amolkieg oTn Bopelo Apepikr, ol peydlot
AiBivor diokotr ot Nnoo lam Tou Eipnvikol, Ta
Tolydpa Kai Ta owomveupatwdn motd otn Meppavia

v mepiodo petd to B’ Maykodopio Mohepo.

Xpnpa pe popdn perdAou

H eioaywyn Tou xpripartog pe popdn petallou nrav
€vag TPOTIOG HE TOV OTOIO Ol apxXaieg KOLVWVIES
emixeipnoav va Eemepdcouv Ta mpofAnpara mou
avTipeTwmav 6Tav xpnolgomololoav wg xpnua ayada
mou ¢Beipovrav pe To Xpovo. Aev yvwpiloupe pe
akpifeta moU kal TOTE XPNOLHOTTOINONKE Yla TPWTT
dopa xprpa pe popdrn petahou. Autod mou yvwpiloupe,
woTO0O, €ival 6Tl auTd To €idog Xpnparog ndn
xpnotpotolotvray yipw oto 2000 m. X. oty Agia, av
Kal ekeivi) Tnv emoxn To PApog Tou peTdMou Sev
TMPEMeL va fTav Tumomolnpévo olTe 1 afia Tou
TOTOTOIMKEVT Ao TOUG AVWTATOUG ApXovTeg. XovTpd
n  papdot apylpou
XPTOLHLOTTOLOUVTAV WG EUTTOPEURATIKO VOULOPA £TELDT

KoppaTia XpuooU kal
nrav elkohn n petadopd Toug, dev pBeipovrav pe To
XpOvo Kkal prropoucav va umodiatpeBolv oxeTika elkoAa.
EmmAéov, pmopoloav va ypnoipomoinBolv yia v

KATAOKEUT) KOGUNPATWV.

Metal\ika képpara

Ot Eupwaiol nrav petadl Twv mpwTwy Tou avémTuav
TUTTOTTOINEVA KAl TILOTOTIOINpEVA LeTAMIKA KEpPaTa.
O1 EMnveg etonyayav Ta apyupd képpata yipw oTo
700 . X. H Aiywva (595 m.X.),n Abnva (575 m. X.) kat n
Kopivbog (570 m.X.) fTav ol mpwTeg TOAELG-KPATT TTOU
ékojav Sikad Toug képpata. H mePLEKTIKOTNTA OF

apyupo TG abnvaikng dpaxung, n omoia ¢pnuilertal yia

™V ameikévion Tng pubikng yAalkag, mapépeive
otabepn yia oxedov 400 xpovia. H xpnon Twv
eAANVIKWY VOPIoOPATWY, AoLTov, NfTAV EUPEWG
S1adedopévn (eEamwbnke mepaltépw amd To Méya
AANéEavdpo), evw 1 apxatohoyikr okamavn Ta €xel
gvToTioel o€ pla yewypadikn éktaon amd tnv lomavia
€wg TN ouyypovn Ivdia. Ot Pwpaiot, ot omoiol vwpitepa
eixav xpnotpomoinoel ducpeTakivnteg pafdoug xakkol
(aes signatum) wg xpnpa, utoBétnoav TV eAAnvikn
KAlVOTOpia TWV EMIONUWY KEPPATWY Kal fjTav ot
TpWToL Tou elofyayav To SipeTaliopud, kdvovtag
mapaAnAn xpnon Tou apyupol dnvapiou Kkai Tou

XpuooU aureus.

21a xpovia Tng Paciheiag Tou Népwva Tov lo alwva
B.X., | TEPLEKTIKOTNTA TWV KEPUATWY Ot TTOAUTIHO
péTalo dpyloe va pelwveTal, kabwg Ta auTokpaTopika
voplopartokoteia voBeuav ohoéva kal TepLoCOTEPO TOV
kabapd xpuod Kkal APYUPO TWV VOHIOHATWY,
TPOKELLEVOU Va XPNPATOdOTHOOUV TO UTEPOYKO
éMelppa TG autokparopiag. H peiwon g ecwTEPIKAG
a&iag Twv voplopdTwy eixe wWg amoTéAeopa Tnv avodo
TWV TIHWV Twv ayabwv Kkal Twv UTNPECLWV.
AkoloUBnoe pia yevikeupévn avodog Twv TIHWV, 1)
omoia evdéxeTal va ouvéPake oTnv Katdppeuctn TNg
duTikig pwpalkng autokpatopiag. O oTabepodTepog
o6Aidog NG avatolikig pwpalkng autokparopiag,
Tov omoio elofiyaye o Meyalog KwvoTavTivog Tov 40
awwva p. X., diatpnoe To apyikd Tou Papog Kkai Tnv
TEPLEKTIKOTNTA TOU o€ TOANITLHO péTANO €wg Ta péoa
Tou |lou awwva, amokTwWvTag KAt autév Tov TPOTO
$1iun TOU TOV KATECTNOE TO ONUAVTIKOTEPO VOUIOHA
Tou d1eBvolg eutopiou yia TEPLOCOTEPO ATTO TTEVTE
aiwveg. Ta PulavTiva vopioparta xpnoipomolouvrav
d1eBvg wg xprpa kat éxouv Ppebei oe ToTOUG TOCO
pakpivoug 6co To AATdL o Moyyohia. ZTa péca Tou
I lou alwva, woTo6CO, 1| VOUIORATIKY OLKOVOpia Tou
BuZavTiou kaTéppeuce Kal avTikatacTabnke pe €va véo

cloTnpa 1o omoio Sipkece oAdkAnpo To 120 aiwva,

Aiadopa avTikeipeva

AelTolpynoav wg
EUTTOPEUPATIKG VOpLIoHa,
6TWG, yla mapadelypa,
Ta 6oTpaka pe €vrova
xpwuara.




O1 KivéZol apyioav
va Xpnotpomolouv
XAapTIvo VOUIopa YUpw
oo 800 p. X. kat
efakohoubnoav

€TT{ ApKETOUG ALWVEG.

€wg o6Tou 1 Kkataktnon g KwvortavrivoimoAng amd
Toug XTaupodopoug To 1204 £€Beoe Téppa otV toTopia

G eEAnVopwHaiknig VOULIoPaToKoiag.

O1 EMnveg kat ol Pwpaiol 8iédwoav T xpron Twv
KEPHATWY Kal TNV TeEXVOoyvwaia 6cov adopd Tnv Kot
TOug o€ pia amépavtn yewypadikn éktaomn. Kard to
peyahitepo pépog Tou Mecaiwva, Xpuod kat apyupd
vopiopara ToTmikAG KOG amoTeloloay Ta Kupiapya
péoca TANpwpwy, av kal eixav apyioer va
XpnotpototolvTal ohoéva Kal TepLocOTEPO XAAKIva
vopiopara. To 793 p. X. o Kaphopdyvog petappibuioe
Kal TUTTOTTOINoE TO $pPAYKIKO VOUIOUATIKO OUCTNUA,
€lodyovTag €va VoULIopaTtikd kavova oupdwva pe Tov
omoio pia ¢paykikn Aippa apylpou (408 yp.)
1ooduvapouoe pe 20 oelivia 1| 240 méveg. AuTog o
Kavovag mapépetve o€ LloxU oto Hvwpévo Baaoiketo kat

™V lpAavdia éwg To 1971.

Meta v dhwon g KwvoTavTivolimmoAng, ot eumopikég
moleig-kparn Tng MévoPag kar Tng PAwpevTtiag
elofyayav xpuod vopioparta 1o 1252 — 1 MévoPa 1o
genoin kat 1 PAwpevtia To fiorina ($propivt). To 150
awwva avTikaractadnkav pe 1o ducato (doukdro) TG

BeveTiag.

XapTivo vopiopa

O1 KivéCot apyloav va xpnaotpomotolv XapTivo VOUIOHA
YUpw oTo 800 u.X., Tnv mepiodo g Pactheiag Tou
auTtokpatopa Xiev Toouvyk, kal eEakololbnoav emi
apkeTolg alwveg. Autd To XApTivo voplopa dev eixe
kapia epmopeuparikn agia kat Aeitoupyoloe wg xprpa
amokAeloTikd Pdoel auTokpatopikoy Siatdyparoc.
Mpokeital yia To AeyOpeEVO UTTOXPEWTIKO VOUIOWA,
dnkadn xpnpa xwpeic eowtepikn afia. To xaptivo
voplopa Nrav diaitepa dadedopévo otnv Kiva yipw
oo 1000 p. X., aA\a oTaparnoe va xpnotpomoleital yopw
oTo 1500 6Tav 1 kivelikn kovwvia TepINABe oe Tapakpun

peta Tnv karakrtnon Tng Kivag amé Toug Moyyohoug.

XPHMA - ENA

Opoloyieg

QoTdoo, 1 amobrikeuon afiag amokAeloTikd uTTo popdn
ayabwv kal keppdtwv duoxépatve TN Sielaywyn
epmopiou o€ peyaheg amootacelg. Ot iTahikég mOAeLG-
KPATN HTav oL TPWTEG TIOU £10T)YAyav TMOTOTOLNTIKA
odelhg («opoloyieg» 1| «ouvalaypaTikég») wg péoa
TAnpwG.

Otav Taideuav, ol €umopol £maipvav auTég Tig
opoloyieg pali Toug yla va pelwoouv Tov Kivduvo
khomng. Ta mioTomOINTIKA avédepav Tov OQEINET
Kkal To daveloTn, TNV nuepopnvia mAnpwpng, kabwg kat
TNV moooTnTa XpuooU 1 apylpou. ZUvTopa, ol
«Tpameliteg» TNG £mMOXNG Apxloav va avraAdooouv
auTég Tig opoloyieg. O1 TpwTeg oupPdoelg TETolou

eidoug xpovoAloyouvtal amé 1o | 156.

O1 opohoyieg e&akoholbnoav va xpnoipomotoldvTal
Kupiwg amo Italolg epmopoug kat o SipueTalopog
TapéUeELlVE TO Kupiapyxo oUoTnpa PEXPL TOV
Tpravrakovraetn MoAepo. EEaitiag Tng otkovopikng
avarapayxng mou mpokAndnke amd Tov mMoAepo,
apyovTeg 6mMwg ot facteig Tng Xoundiag dpyloav va
TPOTIHOUV TO XAPTLVO VOLONA, TO oTToio £lonyBn o™y
ouvéxela amo v Tpamela g AyyAiag (1694) kal T
Fevikn Tpamela ot Falhia (1716). H epdavion Tou
XApTIVOU UTTOXPEWTIKOU Vvopiopatog otnv Eupwmm
onuarodoTnoe TNV apxn Miag véag emoxng oTnv
e€eMiEn Tou xprparog. Oi kufepvrioelg diatnpoloav
™V €uBlvn B€oTmiong kal pUBuLong Tou cuoTHUaATog
uTTOXPEWTLKOU Vopiopatog o kabe xwpa. QoTo00, Kal
aMot dnpooiol 1 18LwTIKOL $popEig, OTTWG Ol KEVTPLKEG
TPATELEG KAl TO XPTHATOTIOTWTIKO oUCTNUA, dpXloav
va Siadpaparilouv ohoéva Kkal onuavTikoTEPo poAo

oTnV emiTUXia Tou €BVIKOU VopiopaTog.



YYNTOMO [ZTOPIKO

Kavévag xpucol

A6 TV €10ayWYTN TOU UTTOXPEWTIKOU VOUIGUATOG TTPLV
a6 dUo alwveg TEPITIOU, TO VOULOPATIKG cUoTNua €XEL
umooTel onpavTikég alayég. To xapTivo vopiopa
eixe —kal eEakohouBei va £xel— LoYXU VOULHOU XPTIHATOG

amokAeloTika Pacel mpa&ng Tng apuoddiag apxng.

Exd186Tav oe kabopiopéveg povadeg Tou eBvikou
VopiopaTog Kal ixe pnTwWG KabopLoPEV OVORACTIKN
aia. Ma peydho xpovikd diaotnpua, Ta KpaATn-£6vn
dlatnpoucav amobépara Xpuool oTIG KEVTPLKEG TOUG
Tpameleg woTe va diacdalilouv Tnv aflomoTia Tou
vopioparog Toug — éva cUoTNEa TTOoU €ival YVWOTo WG
kavovag xpuoou. Ta vopioparta umd popdn KeppdTwy
kal Tpamefoypappatiwyv nTav peTaTpEPipa o€ Xpuoo
pe kaBoplopévn tooTipia. To Hvwpévo Bacikelo frav
n TPWTN xwpa Tou Béomice oTnv oucia kavoéva
xpuoou 1o 1816. MaAioTa, ) cuvalaypartikn tooTipia
Apag-xpuoou kabopicbnke amd Tov loadk NedTwva To

1717 o7 3,811 Aipeg AyyMiag ava ouyyld.

Me v évap&n Tou A’ Maykoopiou MoAépou moAAEg
XWPEG ApXLoav va TUTTWVOUV 0Aoéva Kal TTEPLoCOTEPA
Tpameloypappdria, TpoKeLuEVOU va XpnarodoTtnoouy
Tig Samaveg Tou moAépou. XTn leppavia, yia
mapadetypa, o aplBpodg Twv Tpameloypappatiwy mou
ekd06nkav amd 1 Reichsbank ekTivayxbnke améd Ta
2.593 exartoppipia o 1913 o€ cuvohika 92.844.720,7
Sdioekatopplpta oTig 18 NoepBpiou 1923, Autd
odnynoe Telikd oe umepmAnBwpiopd.’ Oi
TEPLOCOTEPEG XWPEG avéoTelhav Tn SduvartoTnta
METATPOTING TWV VOULOHATWY TOUG O€ XPUao, kabwg 1
auénuévn moodTNTA Tou Xpnpatog ot kukhodopia
dev 1oooTabpIloTay mAéov amo Ta eBvikd amobépara

Xpuoou.

Kavévag xpucou-cuvaAldypatog

O BpeTavikog kavovag xpuooU katéppeuce TeAIKA TO
1931, aA\a 1o cloTnua emavi\@e oTO TMPOOKNVIO TO
1944 otn S1ebvr) Sidoken Tou MmpéTov MNouvTg, oTo
Niou Xdapoaip. Ze autiv Tn didokedn kabiepwbnke
évag avabewpnpévog kavovag xpuocol: Ta ebvika
VOUIOHATAa TWV KUPLOTEPWY OLKOVORLIKWY SUVALEWV
mpoodébnkav évavTL oTabeprg LooTipiag oTo Soldplo,
TO oToio NTav peTatTpéPipo o€ Xpuood pe kaboplopévn
tooTipia 35 doldpia ava ouyyld. To voplopatikd
cloTnua Tou Mmpértov MNouvtg evioTe kakeital kavévag
Xpuoou-cuvaldypatog. O1 kevTpikég Tpameleg
BpiokovTtav o€ eToluo6TNTA Va avTaldacoouv Sdohdpla

e To €BVIKO TOug VOULIONA Kal To avTioTpodo.

To voplopatiké cloTtnpa Ttou Mmpétov louvTg
katéppeuoe 1o 1971 kai €kToTe Ta vopiopara Twv
KUPLOTEPWYV OLKOVOPLWY EXOUV TN HOP$T APLYWG
UTTOXPEWTLKOU Vopiopuatog. EmimAéov, oL meplocdTepeg
Xwpeg €xouv emTpéPel TN diaklpavon Twv

OUVAAAYLATIKWY IGOTIHIWY TWV VOULOUATWY TOUG.

H €E€MEn Tou xprpatog Sev €xel oTapatnoel XTIG
pépeg pag €xouv dnpioupyndei Siapopeg popdég aulou
XPNHATOG, OTMWG TO AeYOPEVO KNAEKTPOVIKO XPTHaAY, 1
NAEKTPOVIKA PEéTa TANPWHWY TTOU TTpwTOERdavioTnKav
ot dekaetia Tou '90. AuTd To €idog XprpaTog pmopei va
XpnotporoinBei yia Tnv ayopd ayabwv kat ummpecLwV
péow Tou SiadikTlou N péow AMwY NAeKTpOVIKWY
péowv. MoAlg o mwAnTig AdBel TV €ykpion Tou
ayopaoTh yia Tn Sievépyela TG cuvalayng, EMKOIVWVEL
pe Tnv Tpamela ékdoong n otmoia Tou peTapEpeL TO TOTO.
Emi Tou mapovrog umdapyouv otnv Eupwrn Siapopa
ouoTNUarta NAeKTPOVIKOU XPTHaTog Tou AelToupyolv pe
™ XPNon KapTwy, n diaxeiplon Twv otmoiwv ouvhbwg

aokeiTal amé XpnuaromoTwTikd 18pipara.

5 lNa mo Aemropepn) avahuon BA. Davies (1994, oel. 573).
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Ta kpatn €6vn
diatnpoloav amobépara
XPUOOU OTIG KEVTPIKEG
Toug Tpameleg WoTE

va diacpalilouv
v a&lomioTia Tou

vopiopatég Toug.

ITIG u€PEG pag £xouv
dnuioupyndei diapopeg
popdég dulou xpnparog,
6TwWG To Aeyouevo
KNAEKTPOVIKS XpPHHay.







H LHMALIA THL LTAOEPOTHTAL
TQN TIMQN

AuTo To KepaAAalo TTEPLEXEL EKTEVEIG
mAnpodopieg mou BonBolv va amaviiqoouue
o€ EPpWTHHATA OTTWG TL €ival oTaBegpoTnTa
TWV TIHWV, TI €ival TANBwpLopdg Kat
amomAnOwpiopég, TG peTpeitatl o
mAnOwpLopoGg, Tota eival n ditadopd peraldi
OVOUAOCTIKWY ETMITOKIWY KAl TIPAYHATIKNG
amodoong, kabwg kat ota givail Ta op£An
amoé Tn oTafepoTnTa TWV TIHWV 1), HE AAAa
Adyia, yiati eival onpavTiko ol KEVTPLKEG
Tpameleg va ditacpalifouv Tn oTabepoTnTa

TWV TIHWV.

Opiopévol Baoctkoi otkovouLkoi 6pot,

3.1

60TTWG TANOWpPLoNO6G, aToTTANBwpLopnog

Kal oTabepoTnTa TWV TIHWV.

32 MpopAfjuara wou cuvdéovTal pe TN
. HéTpnon Tou MANOwpLopol

Emokoémnon Twv opeAwv Tng

33

oTafepo6TNTAG TWV TIHWV.




m TI EINAI H ZTAGEPOTHTA TQN TIMQN;

MAnBwpiopog kal amomAnBwpiopog

O mAnbwplopdg kal o amomAnBwplopog amoTeholv
ONUavTIKA OLKOVOULKA ¢alvopeva Ta omoia €xouv
ApVNTIKEG OUVETTELEG Yia TNV olkovopia. Katd faon, o
mANBwpLopdg opileTal wg pla yevikn 1 eupeiag faong
Avod0og TWV TIPWY TWV ayadwv Kal Twy UTIMPETLWY Yia
TapateTapévn Xpovikn mepiodo, n omoia €xel wg
amoTéheopa Tn peiwon Tng afiag Tou Xpruarog Kat,

Kat' €MEKTAOT), TG AYOPACTIKNG Tou SUvaung.

O amomAnbwplopdg cuyva opilertal wg To avtibeTo TOU
mA\nBwpiopol, dnhadn wg pia kardotacmn karta Tnv
oroia To cUVOAIKO eTITESO TWV TIUWV HELWVETAL YA
mapareTapévn Xpovikn mepiodo.

Otav dev  udioTatar mAnbwpiopdg olTe
amomAnbwplopdg, pmopolpe va TOUPE OTL UTTAPYXEL
oT1abepoTnTa TWV TIHWV £hOTOV, KATA HECO OPO, Ol
TIpEG oUTe aufdvovral oUTe pelwvovTal, alAd
mapapévouv otabepég e TV mapodo Tou Xpovou. Ay,
yia mapadetypa, pe 100 eupw upmopolpe onpepa va
ayopdcoupe Ta idia ayabd mou pmopoucape va
ayopdcoupe TpLv amo éva 1 dUo xpovia, TOTE PTTOPOULE
va pithjooupe yia pia katrdortacn amoAuTng

0TabePOTNTAG TWV TIHWV.

H LHMALIA TH

3.1 Tueivat 1) 0TaBepdTnTa TWY TIPWV;
3.2 Mérpnon Tou mhnBuwpiopol
3.3 Ta odéhn g aTaBepdTnTag TWV TIHWY

H £§€NEN ouyKeKPIPEVWY TIHWV KAl TOU YEVIKOU
EMMESOU TWV TIPWV

Eivar onupavtiké va diaywpiocoupe v e€EMEn Twv
TILWY CUYKEKPLPEVWY ayaBwv 1 ummpeoiwv amo Tnv
eEEMEN Tou YyevikoU €mMITESOU TWV TIHWV. ZTIG
™G ayopdg n ouxvn peTaPolq
OUYKEKPLUEVWY TIPWV amoTelel puatoloyiko datvopevo,

OLKOVOpIEG

aKOPN Kal av cuvoAikd emikpaTei oTabepoTnTa TWV
Tipwv. Ot peTaPolég Twv ouvBnkwv mpoapopdg 1/kat
{nTNonNg ouyKekplpévwY ayabwv 1 umnpeciwyv
avamoépeukTta mpokaholv peTaPorég Tng Tipng Toug. MNa
mapadelypa, Ta TeheuTaia xpovia £Xoupe TapaTnpnoet
ONHAVTIKEG HELWOELG TWV TIHWV TWY MAEKTPOVIKWV
UTTOAOYIGTWY KAl TWV KIVTWVY TNAEPLVWY, Ol OTToiEG
odeilovTal Kupiwg oTnv Tayeia Texvoloyikn mMpoodo.
QoTb00, amd Tig apxég Tou 1999 éwg Ta péca Tou 2006,
au&nBnkav ol TIHéG Tou meTpelaiou kal AMwy e1dwv
evépyelag, yeyovog mou odeileTal Tdo0 OTIG avnouyieg
OXETIKA pe TN peAOVTIKY TTpoodopa evépyelag 600 Kal
oTtnv aunuévn {Atnomn evépyelag, 18iwg amo Tig Taxéwg
avamTUCCOUEVEG OLKOVOpIEG. ZuvoAlkd, o puBudg
TANBWPLOpOU OTIG TEPLOCOTEPEG BLOUNXAVIKEG XWPEG
mapépeive otabepog oe yapnha emimeda - 1
o1afepOTNTA TOU YEVIKOU EMITESOU TWV TILWV PTTOpPEL
va oupPadilel pe onuavTikég LeTABONEG CUYKEKPLUEVLV
TIHWV, £¢600V ol au&NoELG KAl Ol HELWOELG TWV TLHWV
avTioTabpuilovral petall Toug pe amoTéleopa va pn

petaBahleTal To GUVOALKO ETITTEDO TWV TIHWV.



LTAQEPOTHTAL TQN TIMQN

m METPHZH TOY NAHOQPIZMOY

ZnTApara mou ouvdEovTal Pe Tn PETPN O TOU
mAnOwpiopoU

Mg pmopei va petpndei o mMAnBwpiopdg; Ymapyouv
€KaTOUpUpla TIREG o€ pla olkovopia. AuTEG oL TIHEG
petraBalovral Siapkwg, avravakhwvrag Tig petaBorég
™G mpocdopdg Kal TG LNTNONG CUYKEKPLUEVWY
ayabwv Kkat utmpeoLwy Kat divovrag, kat’ autov Tov
TPOTO, pia €vOelln TNG KOXETIKAG OTEVOTNTAGY TWV
avTioTolywv ayabwv Kkat ummpeoiwv. MNpodavwg Sev
eival €pikTo oUTe kat emBupnTo va AdBoupe umodn oheg
auTEG TIG TILEG. ATIO TNV AM), OpwG, dev gival oKOTIHO
va eEeTACOUNE POVO PEPLKEG aTO aUTEG, kKabwg
evOEXETAL Va PNV €ival avTITTPOCWTTEUTIKEG TOU YEVIKOU

EMITESOU TWV TLHWV.

Aciktng Tipwv Karavadwr

‘Oocov a¢opa tn pétpnon Tou mAnBwplopol, ol
TEPLOOOTEPEG XWPEG akohouBouv pia amhr) Tpocéyylon
n omoia Baciletal oty Kowvr Aoyikn. Xpnoipomotoldv
10 Aeyopevo «Aeiktn Tipwv Katavadwtn» (ATK). Na
TO oKOT6 auTd, avahlovTal oL ayopacTIKEG TACELG
TpokeLpévou va kaboptoTolv Ta ayabd kat oL uTmpesieg
Tou Kata kavéva ayopadlouv ol katavahwrég. Ot
ayopég auTég pmopel, emopévwg, va Bewpnbei oTL
avTLTPOOoWTEUOUV KATA KATOLO TPOTO TO UECO
katavalwTn ot pia oikovopia. Aev mepihappdavouv
poévo €ién mou ayopdlouv ol katavalwTég o€
kabnpepivn Baon (m.x. Ywpi kat ¢polTa), alka kat
diapkn ayaba (m.x. autokivnta, H/Y, mhuvtnpia, k.Am.),
kabwg Kal TakTikéG ouvalhayég (. x. evoikia). Auti 1)
«AioTa ayopwvy Kkat 1 oTabuion Twv diapopwv 10wV
avahoya pe TN onpacia Toug GToV TPOUTIOAOYIOHO TWV
KaTavalwTwv odnyolv oTn dnpioupyia Tou Aeyopevou
«kahabiol Tng voikokupdagy.” Kabe prva, pia opdda
KTIHOANTITLOVY €AEYXEL TIG TIPEG QUTWY TWV E1OWY OF

diadopa epmopikd katacThuara. Emeira umohoyiletal

1 peTaPorn Tou k6oTOUG TOU Kakabiol pe Ty mMapodo
TOU XpOVvou Kal £ToL dnploupyeiTal pla oelpd yia 1o
deikTn TIHWV. ZTN oUVEXEla uTopei va umohoyloTei o
eTiolog pubpodg mAnBwplopol, o omoiog ekppalel
petaPohn Tou kéoToUug Tou KkahabBiol Tng ayopdg
OTEPA WG TTOGOOTO TOU KOGTOUG Tou idlou kakabiol

TO TPONYOUNEVO £TOG.

QoToo0, N €€EMEN Tou emmESOU TWV TIHWY OTTWG
TpoKUTITEL amd €va TéTolo kahdbL avravakAa pévo
TNV KATACTACT €VOG KHECOUY 1) AVTITTPOCWTTEUTLKOU
KatavahwTn. LTV TePITTWOT TOU Ol AYOPACTIKEG
ouvnBeleg evog atopou diadpépouv onpavTikd amo T
péon kaTavaAwTIKn TACT Kal, KaT €MEKTACT), Ao TO
kahdbi Tng volkokupdg oTo omoio BacileTal o deikTng,
n petaPoln Tou kéoToug diaPiwong yia To ATOpO
auTo evOEXETAL VA PNV avTLOTOLXEL OTN peTaPoAn Tou
mapouctalel o deiktng. Qg ek ToUTOU, Ba UTTApYOUV
TAvTa KATOLOL TWY OToIWV TO «aToWIKG kaAdadiy Ba
umokelTal oe uPnAoTepo 1N xapnAoTepo «pubuod
TANBwplopol». Me aMa Adyla, o pubpodg mAnbwplopod,
omwg peTpeital pe faon To deikTn, dev amoTeAei mapa
jila KaTd TTPOCEYYLOT EKTIUNGCT TNG HEOTG KATACTACTG
NG oikovopiag. Aev avravakhd emakpifwg TIg
OUVOALKEG HETABONEG TWV TIHWY TTOU QVTIRETWTICEL O

kaBe katavalwTng.

6 XTnv mpaypatikotnTa, o Aciktng Tipcv KatavahwTh, o omoiog
METPA TIG PETABOAEG TWV TIHWY TWV KATAVAAWTIKWY ayabwv
Kal uTmpPeoLwy, dev amoTeAei To povadikd deikTn piag
olkovopiag. Evag ahog deiktng, e€icou onpavtikég amod
olkovoplkn amoyn, eival o Aeiktng Tipwv Mapaywyod.

O 8eikTng autdg petpd Tig peTaBolég mou emipEpouy oTIg
TIPEG TTWANOTG OL EYXWPLOL TTApaywyoi ayadwv kat umpeciwy
pe Tnv mdpodo Tou xpovou.

7 lNa v akpifela, autd Ta ayadba orabpilovral pe faon
™V TeAkT) KaTavaAwTikn 3amavn TWy VOIKOKUPLWV.
XtnVv mpagn, ot ouvteeoTég oTABPLONG Tou kaAabiou
avabewpolvTal meptodika TPOKeLPEVOU va avravakiouv
Tig peTaPorég TnG cuuteplPopdg TWY KATAVAAWTWY.




AeikTng Tipwy

MocotnTa

H LHMALIA TH

MAAIZIO 3.1 METPHZH TOY NMAHOQPIZMOY - ENA AMAO MAPAAEITMA

Ma va e&nynfooupe Ta mapamdvw pmopolpe va
xpnotpomolooupe €va amho aplbunTikd mapadetypa. Ag
umoBEaouie 0TI €va aVTIMPOCWTTEUTIKO Kakabi Tou mepihapPavet
TIG £TolEG damdveg Twv erifuwy amoTeheitat amo 100 oavrouitg,

50 avaukTikd, 10 evepyelaka motd kat éva modnAaro fouvou.

Tipn Tipn Tipn

(ETtog 1) (ETog 2) (ETog 3)

100 EUR 1,00 EUR 1,20 EUR 0,90
50 EUR 0,50 EUR 0,40 EUR 0,70
10 EUR [,50 EUR 1,70 EUR 1,20
| EUR 160,00 EUR 173,00 EUR 223,00
EUR 300,00 EUR 330,00 EUR 360,00

100,00 110,00 120,00

To ouvoAiké kooTOG Tou kahabiol pmopei va umohoyioTel av

ToMaTmAaGIAGOoUpE TIG TOGOTNTEG i TIG AVTIOTOLYEG TIHEG Kal

MpoPMjuara pérpnong
la diadpopoug Adyoug, oe kA amomelpa va ekppdcoupe
™) ouvolikn peTaPoly Twv TIHWV pe €vav aptbpod

ouvavTape kamoleg duokohieg.

MpwTov, pe Tv Mapodo Tou xpbvou To ekacToTe KAAabL
yivetat ouvBwg ohoéva Kkal ALydTepo avTITPOCWITEUTLKO,
kabwg ol karavalwTég Teivouv va avtikabioTolv Ta
akpifotepa ayaba pe ¢pOnvotepa. MNa mapaderypa, pia
avodog Twv TIwv TG Pevlivng Pmmopei va kavel oploPEVOUG
avbpwmoug va odnyolv AiyoTepo kal va ayopalouv
peyahiTepeg MoooTNTEG AMwWY ayabuwv. Zuvemwg, av dev
mpocappolovTal ol cuvTeNeoTEG oTABPIONG, 1) peTaBoAn
Tou OeikTn evdéxeTal va umepeKTIPA eAadpwg Tig

«TPaypaTikégy auEnoelg Twv Tipwv. AelTepov, ol peTafolég

abpoicoupie Ta yvopeva Toug. MmopoUpe elkola va Siakpivoupe
oOTL petall Tou MPWTOU Kal Tou delTePOU £TOUG TO KOGTOG TOU
ouykekplpévou kakabiot ayabuv €xel auinbei amé 300 eupw o€
330 eupw 1 katd 10%. MeTall Tou TPLITOU Kal TOU TPITOU £TOUG

710 k00TOG Exel au€nBei amd 300 eupw oe 360 upw 1 katd 20%.

H petaPoln autn pmopei va exdppacTei kal e €va deikTn TIHWV.
la va umoloyicoupe To deikTn Tiwy, Slalpoljie To KOGTOG TOU
kahablol TG ayopdg omolacdnmoTE MEPIOSOU HE TO KOGTOG TOU
kahablol TG ayopag tg mepiodou Paong kar moMamhacidloupe
emi exaro. XTov mapamdvw mivaka To Etog | amotehei v
mepiodo Baong. O deiktng Tipwv yia To Etog 3 umoloyilerat

Noimov wg e€ng:
Acikmng Tipev = (T3/T1) x 100 = (360/300) x 100 = 120,00

O deikTng TIHwWY EMIXEIPEl va dWOEL Jia YEVIKT €1KOVA TWV
petafolwv mou udioTarar évag peyarog apibpog Tipwy. Omwg
daiveral oTo mapaderypa, o deikTng TIHWY pmopei va au€averal
Tapd TO YEYOVOG OTL OPIGPEVEG TIHEG GTNV TPAYHATIKOTNTA

pelwvovTal.

NG ToLoTNTAG eival oplopéveg dopég duokolo va
evowpatwhoulv oto deiktn Tipwv. Av i ToIdTNTA €VOG
TPoi6vToG PehTioveTal pe Ty mapodo Tou Xpodvou Kat
mapdhnAa av€dvetal ) Tipn Tou, 1 peTaPoln) TG Ting
odeiletal ev pépel on PeATiwpévn mowdtnTa. Ot au€noelg
TWV TIHWV TTou odeilovtal o€ peTaPoAég Tng moioTnTag Sev
eivar duvardév va Bewpnbei 611 TMpokaholv avodo Tou
TANBwpLopoU, eTeldr| Sev pelwvouy TNV ayopacTikn divapn
Tou Xprpatog. Oi petaBoAég Tng moidTnTAG amoTeAOUV
ouvnbeg pavopevo oe peyahiTepeg xpovikeg meplodouc. MNa
mapadelypa, Ta onpepivd autokivita Siadpépouv onpavtikd
amoé Ta auTokivnTa Tou katackeudovrav T dekaeTia Tou
’70, Ta omoia pe Tn o€lpa Toug fTav oAU dlapopeTikd amd
ekeiva TG dekaetiag Tou '50. OL oTATIOTIKEG UTMPETIEG

adlepwvouy TTOAD XpOvVo GTNV TIPOCAPHOYT) TWV OTOLXEIWV



woTe va avTikatomTpilouv Tig peTaPolég Tng moloTNnTAG,
Opwg amo TN $pUon Toug auTég oL TPooappoyEg dev eival
duvatov va umoloyloTolv elkoha. Mépa amoé Tig véeg
TolkiAieg uTrapxovTwy ayabwv (Tm.x. N €l0aywyrn otV
ayopd vEwv SnUNTPLAKWY yla To TPWLVO), éva OTHavTIKo
kalr duokolo Tntnua eival 0 GUVUTIOAOYLOPOG VEWV
mpoiovTwy. MNa mapadelypa, petd v epdavion Twv DVD
oTNV ayopd, XPElGoTNKE va TEPACEL KATIOLO XPOVIKO
SidoTna TPV va apyicouv oL CUCKEUEG AUTEG va
karaypapovrtal oTa GTATIOTIKA GTOLXEIA Yia TIG TIHEG,
kabwg amaitolvrav oTolxeia OXeTIKA e Ta pepidia Tng
ayopdg, Toug kuptoug Stalloug diavopng, Tig Lo
Onuodileig papkeg, KA. Av OUWG 1 EVOWUATWOT) VEWV
TIPOIOVTWY oTO JEIKTN TIHWY amalTei TOAI Xpovo, TOTE 0
deikTng TIRWV aduvarei va avTikatomTpioel TAPWG Tig
péoeg HeTAPOAEG TwV TIPWY TTOU aVTIHETWTIZOUV OTNV

TPAYMATIKOTNTA Ol KATAVAAWTEG.

270 TTapeAdov, jiia oelpd OIKOVOUIKWV PEAETWV KaTEypaav
pla pikpny aAd Betikn pepolngia oTn pETpnon Twv
€BVIKWY SEIKTWV TIHWV KaTavalwTi, YEYOvOg Tmou
uodnhwvel 6TL €vag kataypadpopevog pubpog
TAnBwplopol katw amd %2 %, yia mapadetypua, pmopei otV
TIPAYHATIKOTNTA va €ival GUPPATOG e Hla KTTPAYHATIKN»
oTaBepoTtnTa Twv TIPWV. MNa ™ Jwvn Tou upw (dnhadn
yia 0Aeg Tig xwpeg g EE mou €xouv uloBetnoel To eupw)
dev umdpyouv akplBeic eKTIUNOELG pilag TETolag
pepoAnyiag oTig petprioeis. Qotéco, uTdpyouv o Adyol
yla Toug otroioug ekTIHATAL 6TL To pEyeBog plag TéTolag
mbaviig pepohndiag eival apkera pikpo. MpwTov, o
Evappoviopévog Aciktng Tipwv KatavadwTtn (EVATK) —
TpokelTal yla €vav evappoviopévo ATK yia dheg Tig
XWPEG TNG Twvng Tou eupw— amoTehei oXETIKA VEa €vvola.
AeuTepov, n Eurostat, n ummpeoia Tng Eupwmaikng
Emrpommg mou eival umelBuvn yla TO CUYKEKPLUEVO
TOpéa OTATIOTIKWY oTolxeiwv oe emimedo EE, éxel
ETIKELPNOEL va amoduyel T pepohnyia oTn pétpnon Tou

EVATK kaBopilovrag karaMnAa oTaTioTika mpoTumTa.

YTAOEPOTHTAL TON TIMQN

OvopaoTikég kat mpayparikég perapAntég

Omwg e&nyeital mapamavw, 6Tav umapyet TANBWPLOPAG,
pe pta dedopévn mMoodTNTA XPMHATOG WTOPOUV va
ayopacTolv oloéva kat AtyoTepa ayabd. Me aMa Aodyia,
mapatnpeital peiwon tng afiag Tou Xpripatog N peiwon
NG ayopacTikig Tou divaung. Auti 1 Taparipnon pag
odnyei oe éva Ao onpavTikd OLKOVOpLKS TriTnua: T
Siapopd petall OVOPAOTIKWY Kal TPAYHATIKWY
petapAntwov. OvopaoTikn petaPAnTn kaheital ) petapnm
TIOU [ETPEITAL [E TIG TPEXOUTEG TIUEG. AUTEG oL peTaPAnTég
ouvnBwg ahalouv pe Paom To emimedo Twv TIHWY Kal, KAt
€mékTaot, Tov mAnBwplopo. Me ala Aoyia, ot emdpdoelg
Tou TAnBwplopol Sev €xouv ouvumoloyioTei. O1
Tpaypatikég peTaBANTEG, WOTOCO, OTIWG TO TTPAYHATIKO
€1060nua 1 oL mpayuatikoi pioBoi, amoteholv peTaPAnTég

otou ol emdpacelg Tou MANBWpLCHOU £xouv «adalpedeiy.

Ag umoBéooupe OTL ol amodoyég evog epyalopévou
auavovral katd 3 % £TMoiwg o€ OVOPACTIKOUG Opoug (SnA.
O€ OPOUG XPNHATOG), YEYOVOG TTOU OTHaiveL OTL OL Pnviaieg
amodoyég Tou au€avovral, yla mapadetypa, amé 2.000 eupw
oe 2.060 supw. Mapalnha, av uroBEcoupe OTL TO YeVIKO
emimedo Twv TIpwv avgdvetal Ty idia mepiodo kara 1,5%,
Kati mou tooduvapei pe eTioto pubpd mAndwpiopou 1,5%,
10TEe 1 alb&non Tou mpaypatikol pioBol eival
((103/101,5) = 1) x 100 ~ 1,48% (1 mepimou 3% — 1,5%
= 1,5%). Katd ouvémeia, 600 ufnAoTepog eival o pubuodg
TAnBwptopol yia pia dedopévn av&non Tou ovopacTikol
jtoBou TdG0 AiydTepa ayaba eival oe B€om va ayopdoet o

epyalopevoc.

Mia onpavrikg Sidkpion yiverar emiong petall
OVOMAOTIKWY Kal TPaypatikwy emTokiwv (BA. kal To
MAaioio 3.2 mapakarw). MNa mapaderypa, ag umobécoupe
OTL PTTOpEiTE va ayopdoeTe €va €THOLO OpOAOYO OTNV
ovopaoTikn Tou agia, To omoio amodidel 4% oTo TENog Tou
£1oug. Av mhnpwoete 100 eupw oTnv apxn Tou £€Toug, TO

TéAoG Tou £€Toug Ba AaPete 104 eupw. To opdloyo Aotmov




8 Emonpaiverar 611 auth

1 oxéon amoTelel pia
KATa TPOCEYYion
ekTipnon, ) omoia eival
apKkeTa akpiPrig epocov
oL TIPEG I, i Kal T
TApapévouv oxXETIKA
xapnAég. Mahiota,
ptmopei va SiaTumwOei
n €&fg oxéon:

Ian= (i)l #am)
Nrei-m-rxm
duoikd, yia XaunAég TipEg
r Kar m, o 6pog r X
kabioTartal apeAnTéog
Kat, yia autév 1o Aoyo,
Xpnotgoroleital n katd
Tpooéyylon oxéon

r = i-m
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NAAIZIO 3.2 H ZXEXH METAZY NMPOZAOKQMENOY MAHOQPIZMOY KAI EMNITOKIQN -

TO AETOMENO « ®AINOMENO FISHER »

O olkovo}ioAGYoL ovopalouy To EMITOKIO TOU TTapEXEL 1) Tpdmela

(n mou edpappoleral ot Eva TUTTIKO OLOAOYO) OVOPAGTIKG EMITOKIO.

To mpaypartiké emTokio opileTal wg 1 aténon TG ayopacTIKNg
duvapng mou emiTuyydvetal pe v emévduon. Av pe i oupPoliletal
TO OVOHAOTIKO EMITOKIO, ¥ TO TPAYMATIKO EMITOKIO Kal T O
pubpog mAnBwptopol, 1 oxéon petall autwy TWv TPLWY

peTaPAnTwv pmopei va ekdpacTei wg s§r’]g:8
rEi-m

Apa, To mpaypatiko emrokio eival 1 diadopd avdpeca oTo
OVOHAOTIKO ETMITOKIO Kal To puBuo mAnBuwptopol. Av petabécoupe
ToUg 0poug TG e&iowang, pmopolpe dkoa va dlamoTwWooupE 6T
TO OVOWACTIKO EMITOKIO IGOUTAL i€ TO ABPOLG|A TOU TTPaypaTIKoU

emiTokiou Kat Tou pubpol TAnBwplopou:
isr+m

T mA\npodopieg Aotmov pmopouyie va avrAfjooupe amé aut
mv e§iowan 60ov apopd Toug mPoadiopioTikolg

TapayovTeG TWV OVOIAGTIKWY EMITOKIWY;

Otav o davelopevog (m.x. kamolog mou BéAel va ayopdoel
Kavolplo autokivnTo) kai o daveloTig (m.x. pia Tpdmela)
oupdwvoly o€ €va OVONAOTIKG EMITOKIO, Oev yvwpilouv pe
akpiPeta To pubpo minbuwptopol yia Tnv mepiodo Tou daveiou. Qg
€Kk TOUTOU, €ival onuavTiké va yivetal didkpion petall dlo
EVVOLWV TOU TIPAYHATIKOU EMITOKIOU: TOU TTPAYHaATIKOU ETITOKIOU
TIou avapiévouv o davel{opevog Kal o daveloTig OTav GUVATITOUV
T0 3AVELO, TO OTM0i0 KAAEiTAl ex ante TPaypaTikoé (K¥) emiTokio, Kat
Tou £happolopevou Tpaypatikol emTokiou, To oToio kaeiTal ex

post emiTokio (r).

Mapoho mou ot davellopevol kat ot daveloTég dev pmopolv va
mpoPAEPouv emakpiPuig To peMovTiG TANBWpLGHO, eival elAoyo
va €xouv kdmoleg mpoodokieg yia To peMovTiko pubpo
mAnBwplopou. Eatw T 0 kataypadopevog mnBuwplopog kat e o

TPoadokwWEVOG TANBWPIONOG. To ex ante TPAYHATIKO EMITOKIO

elval i = Tr¢, €vL) TO ex post MPaypariko emTokio ival i = 1. Alagopd
avdpeca ota 8o mTOKIA TPOKUTITEL GTAV O KATAYPAPOHEVOG
TAnBwplopog Sladépel amd Tov MPoodokwuevo TANBWPIGHO.
Eivai cadég 6T kata Tov kabopiopo Tou ovopacTIkoU emiTokiou dev
pmopei va Aappavetal umoyn o pelhovTika Kataypapouevog
TAnBwpIopAG, EMmeIdn T oTLypr eeivn eivar akopn dyvwoTog,. Katd
ToV kaBopIopo Tou OVOpacTIKoU emiTokiou pmopei va Aapfaverat

umoyn [ovo o mpoodokwevog TANBWPLGHAC.
i=r'+me

Av diatumwBei kat” autov Tov TpoTo, ) e€icwan kakeital e€iowon
Fisher, amo Tov oikovopoAoyo Irving Fisher (1867-1947). Kara Baon
OeiyVelL OTL TO OVOPAGTIKO EMITOKIO Pmopei va petaBaMetar yia dbo
\oyoug, eite eme1dn petaPaletal To TPOGOOKWLEVO TIPAYHATIKO
emToKIo (r¥) eite emeidn petaPahleral o mpoodokwievog pubpog
mAnBwplopol (1re). Mio ouykekpipéva, 1 e€iowon mpoPaMer wg
afiwpa OTL, pe dedopévo ex ante TMPAYHATIKO EMITOKIO, TO
ovopacTIkO emiToKlo i peTaPaMetar mapdMnha pe Tov
mpocdokwievo mANBwplapo. Auth 1 ox€on €va pog €va peTagl
Tou Tpocdokwievou pubjol mANBwpLGOU Kal TOU OVOPACTIKOU
emTokiou kakeital «atvopevo Fishery, Snhadn 6av n dvodog Tou

TAnBwplopol odnyei o€ Avodo TwV OVORACTIKWY EMITOKIWV.

‘Eva ufnAo ovopaoTikd emiTokio yia Tpamelikn katabeon 1
opoloyo Anpoaciou pmopei Aotmév amhwg va avravakAa ufnAég
Tpoadokieg yia Tov mAnBwplopd kal dev amoTehei amapaitTa
évdeiln ot n mpaypatikn amédoon TG emévduong Ba eival
emiong udnAn. Auté eivar onpavTiké yia omolovdrmore daveileral

1) daveilel ypripata.

Oa mpémel emiong va emonpavlei 0T, U6 OpIopEVEG GUVBTKEG, Ta
emToKIa pmopei va mepihapfavouv acdahioTpa kivdivou. Zuvibwg
TpoKelTal yla acpdhoTpa kivdlvou Tou ouvdEovTal pe Tov
TAnBuwptopo (apefaidtnTa), Tig Slakupavaoeig Tng cuvalhayparikig

1ooTipiag kat v aduvapia mAnpwynG.



€€l OVOPAoTIKO emTOKIO 4 %. Emonpaiveral oT1, av dev
uTrapyet pnT avadopd mepi Tou avTiBETou, O 6pOG

ETTTOKIO AVAPEPETAL OTO OVOUACTIKO ETTLTOKIO.

Twpa, ag umroBécoupe OTL 0 pubUog MANBWPLGHOU eival kat
maht 1,5% yia To ouykekplpévo £Tog. AuTd onpaivel 6TL To
kahddt Twv ayabwv mou kooTilel onpepa 100 gupw To
emopevo €tog Ba kooTilel 101,50 cupw. Av dwaoete 100
€UPW Yla va ayopdoeTe €va OMONOYO HE OVOUACTIKO
€mTOKI0 4 %, TO TTOUN|OETE PeTd amod €va £Tog Kkat AaPete
104 eupw, kat oTn cuvéxela ayopdoeTe €va kahadl ayabwv
yia 101,50 eupw, Ba cag amopeivouv 2,50 eupw. ETot, adpou
ouvutoAoYLoTel o TANBWPLOGG, To opdhoyd cag Twv 100
eupw Ba oag amodépel képdog 2,50 eupw mepimou o€

«Tmpaypartiko» eloodnuar Ba pmopoloape Aoimov va

TOUpE OTL TO TPAyPaTiko emTokio eival 2,5% mepimou.

Eivar mpodavég oTL otV mepinmTworn BeTikol pubpou
TANBwpLopoU TO TPAyPaTikod EMITOKIO €ival XaunAoTepo

amo TO OVOPACTIKOG ETMITOKIO.

m TA OOEAH THI ZTAGEPOTHTAZ
TON TIMON

H otabepétnra Twv TIHWVY o piler MV Gvodo Tou
BroTico emmédou oupPallovrag ...

O\ mapamavw mAnpodopieg e&nyolv yiati o mMAnBwpLoPOG
Kkat o amomAnBwpLopog amoTeholy YeVIKWG avemBipnTa
dawvopeva. Mpdypart, To KOOTOG KAL TA PELOVEKTAATA TTOU
ouvdéovTal pe Tov MAnBwplopd kat Tov amomAndwploud
eival onpavTikd. H otabepdTnTa TWV TIRWV amoTpémeL To
KOOTOG auUTO Kal amodépel onpavTikd opéAn yia oAoug
Toug ToAiTeg. Yrapyouv 81dopol TPOTIOL e TOUG OTToioug
n otabepotnTa Twy TIHWV Ponba va emreuyxbolv uPmAd
emimeda OlKOVONIKNG eunpepiag, T.x. pe TV aténon Tng

amaoyoAnong.

LTAQEPOTHTAL TQN TIMQN

... OTN peiwon g apePfaidoTnTag GXETIKA PE TNV
€§EMEN Tou yeVIKOU EMITTEOOU TWV TIHWV Kat, kat’
€MEKTAOT, OTNV evioxuan Tng Stapdveiag TwWv
OXETIKWV TIHWV ...

MpwTov, 1 oTabepotnTa TwWV TIHWY SleukoAlvel Toug
avBpwroug va avTilapfavovTal Tig LeTaPoAEG TWV TIHWV
Twv ayabwv mou ekdppalovral oe oxéon pe ala ayaba
(dnA. TiIg «OXETIKEG TIHEGY), KaBwG auTEG ot peTaPoAég Sev
amokpUTTOVTaL amd Slakupdvoelg Tou GuvoAikol emimeédou
TWwv Tipwv. Na mapadetyua, ag umoBEcoupe OTL 1 Tipn €vOg
mpoiovTog aufdvetal katd 3%. OTav To yeviko emimedo
TWV TIHWY eival oTabepod, ol katavalwTég yvwpilouv OTL
T) OXETIKN TIUN auTOU TOU TPOIGVTOG £Xel auénbei kal €Tol
Hmopolv va amo$pacicouy va To ayopdcouy o€ HIKPOTEPES
ToooTNnTEG. Av UTApyEL UYNAOGG kal acTadng TANBwpIooG,
WOoTO0O, £ival QUOKOAOTEPO va TTPOCSLOPICTEL 1| OXETIKN
Tipn, 1) omoia evdExeTal akoun Kal va €xel pelwdei. Ze pia
TETOlA TIEPITITWON UTTOPEL Va €ival TPOTIHOTEPO Yia TOV
KatavaAwTn va ayopdoel oxeTIKA peyahiTepn moooTnTa

amo To TPoidv Tou omoiou 1 Tipn au€nBnke «uoAigy 3 %.

ITNV TEPIMTWOT TITWONG TOU OGUVOAOU TWV TIHWV, Ol
karavaAwTég umopei va un yvwpifouv OTL 1 peiwon Tou
eMMESOU TNG TIUNG €VOG MOVO TPOIovVTOg amiwg
avtavakAd 1 Yevikn eEEAEN TwV TIUWWV Kal OXL TN peiwon
TOU EMIMESOU TNG OXETIKNG TIUNG TOU GUYKEKPLUEVOU
ayabou. MNa To Aoyo autd, pmopei eapalpéva va Teivouv va

10 ayopalouv oe umepPoliki} TocdTNTA.

TUVETTWG, av oL TIPEG eival oTabepEg, oL ETTIKELPNOELG Kal
ol katavahwTég dev diatpéxouv Tov Kkivduvo va
mapepunveloouy TIG LeTaPOAEG TOU YeVIKOU EMITIESOU TWV
TIHWY WG PETAPBOAEG TWV OXETIKWY TIPWV: £TOL €ival o€
0éon va AapPavouv opBoTepeg KaTavalwTikEG Kal

€meVOUTIKEG amopdoelg.

H aBePaidotnra yia To pubpoé mAnbwplopol pmopei emiong
va odnynoeL Tig eMIXelproelg o Aavbacpéveg amopdcelg

OXETIKA e TO £pYATIKO TOug Suvapiko. MNa mapadetypa, ag

H otabepdTnTa TwWV
TIHWV dleukoAivel

Toug avBpwoug

va avTilappavovrat

TIG HETABOAEG TWV TIHWV
TWv ayabuwv.




H Siapknig otabepoTnTa

TWV TIHWV au&davet
Tnv amodoTikéTnTa
NG olkovopiag kat,
Kat’ emékTaon,

v eunuepia

TWVY VOLKOKUPLWV.

utroBécoupe OTL o€ €va Tepifaihov udnAol mAnBwpLopol
jla emixeipnon mapepunvetel Tnv abénon Tng ayopaiag
TIUAG TWV TPOIOVTWY NG KkaTd 5% wg peiwon Tng
OXETIKNG TIUNG, €meldn dev yvwpilel o1 TMpdéodata o
pubpog mAnbwpiopol umoxwpnoe amd 6% oe 4%. H
emiyeipnon pmopei va amodpacicel va PELWOEL TIG
emevdloelg g kat va amolloel epyalopévoug,
TIPOKELPEVOU Va PELWTEL TO TTAPAYWYIKO duvapikd Tng Kat
va amoTpEPEL, i aUTOV Tov TPOTO, TNV evdexopevn {nuia
mou Ba onpeiwve Pacel TNG EKTIUNONG OTL 1) OXETIKN TIUA
TWV TIPOLOVTWY TNG £xel Pelwbel. QoTdo0, auTr 1) améao
Ba amodetyBei TeAika AavBacpévn, kabwg ol ovopacTikoi
pioBoi Twv epyalopévwy pmopei, A\oyw Tou xapunAoTepou
mAnBwplopol, va au€nbolv Alyotepo amd o,Ti eixe
umroBéoel 1 emikeipnon. Ot oikovopoldyol Ba mepiéypadav
QUTH TNV TEPITITWON WG KECTHAAUEVT KATAVOUN» TTOPWV.
Kat’ oucia, auté onpaivel 011 1) emixeipnomn, amoAlovrag
epyalopévoug Aoyw Tng actabolg eEEMENG TwWV TipwY,

anmwheoe mOpoug (kedpdhato, pyarikd Suvaiko, K.AT.).

Mapodpola eapahuévn xpron mépwy Ba MpoékumTe GTNV
mePIMTWOT Tou ol epyalopevol kal oL cuVOIKAMOTIKEG
opyavwoelg, Aoyw afealdtnrag oxeTikd pe To peAAOVTIKG
mAnbwpiopd, Inrolcav peyahdTepn avinon Twv
OVOHAOTIKWV UIoBWY TIpOoKELEVOU va amodUyouv Tov
uPnAo6 perovTikd TAnBwpLopo Tou Ba peiwve onpavTika
TOoug Tpaypatikoug piobouc. Av oty idia mepinTwon ot
mANBwpLoTIKEG TPpoodokieg TwWV emixelpriocwy fTav
XapnAoTepeg, pia dedopévn alénomn Twv OVOUACTIKWY
piobwv Ba avtioTolxouoe o€ peyalitepn avénon Twv
Tpayparikwv piobwv: yia To Aoyo auto ol emixelpnoelg fa
peiwvav To epyatikd duvapikd Toug 1, TouldytoTov, Ba
mpooAapfavav Alyotepoug epyalopévoug amd 6,1t Ba
ékavav av dev eixav ekhdPel wg uPnAn v atgnon Twv

TPAYHATIKWY PLoBwv.

H otabepoTTa TWV TIPWV petwvel TV afefaldotyTa yia
Tov MANOWPLOPOS Kal e auTév Tov TpOTIo amodelyeTal 1

eodahpévn KaTavopr TOPWY TTOU TIEPLYPATKE TTAPATIAVW.

H LHMALIA TH

H Siapkng oTabepdTTa TWV TIPWY, cupParllovrag oty
mo mapaywylkn aflomoinon Twv mopwv TNG ayopdg,
auidvel TNV amodoTIKOTNTA TNnG OlKOvVopiag Kal, kar'

ETEKTACT), TNV EUT|HEPIA TWV VOLKOKUPLLOV.

... OTN peiwon Twv acpalioTpwv TANOWPLOTIKOU
KivdUvou aTa emréKia ...

AsiTepov, £av ol MOTWTEG pmopolv va gival aiyoupol OTL
ol Tipég Ba mapapeivouv oTabepég oto péNlov, dev Ba
amattouv emmAéov amddoon (To Aeydpevo «achdhioTpo
mAnBwptoTikol kivdUvou») wg efacddiion yia Tnv
avaknyn Twv TANBwpIoTIKWY KIvEUVWY TTou dlaTpEXouv
6Tav KATEXOUV OVONAOTIKA TTEPLOUCLAKA OTOLXE(a OE TTIO
pakpompoBecpoug opilovteg (BA. MAaiocio 3.2 yia
TMEPLocOTEPEG AeTITOpEPELEG). H 0TaBepOTNTA TWV TIHWY,
pewwvovTag Ta achalioTpa kivdUvou Kai, kat’ eMEKTAOT), TA
OVOMAOoTIKA €MITOKIA, CUPUPAMEL 0Ty amoTeheoparikn
KaTavopr TwWv Topwv amod Tig kepalalayopég kat £Tal
au€avel Ta kivnTpa yia emevduoelg. AuTo, e Tn o€lpd Tou,
mpowdei T dnuloupyia BEcewy epyaciag Kkal, yevikoTepa,

TNV OLKOVOLIKT EUNpEpia.

... GTNV aTOdUYI TEPITTWV dpACTNPIOTHTWY
avTioTaéuiong Kivouvwy ...

Tpitov, n afiémoTt Siatmpnon Tng oTabepdTTAG TWV
TIHWV peLwveL emiong Tnv mlavoTnTa 181WTEG Kal
ETTKELPNOELG va KaTeuBlvouv TTOPOUG amd Tapaywylkég
dpacTnploTnTEG 0E dpPacTNPLOTNTEG AVTIOTABNIONG TWV
Kkiv0vwv Tou TANBwpLooU Kat Tou amomAnBwpLopoy, . .
ouvdE£ovTag TIg ovopaoTikéG cupacelg pe Ty eEENEN Twv
Tipwv. Kabwg n mipng TipapiBpomoinon Sev eival ikt
1 eival umepPoAika damavnpn, o€ €va mepipaliov uPnAou
mAnBwplopol eival elloyo va mapatnpeitar 1
OUCOWPEUOT) amoBepdTwy TPaypaTikwy ayaduwv, kabuwg
uTTo auTEg TIG ouvBnKeg Siatnpouv kakiTepa Tnv agia Toug
amoé o,TL TO XPMHA 1) OPLOMEVA XPNUATOOLKOVOLKA
Tmeplouolaka otolxeia. QoToéco, eival cadég OTL
umepPolikn cucowpeuon amobepdTwy ayabwv dev

amoTelel pla amodoTikn emevduTikn amoédacn Kat



MAAIZIO 3.3 YONEPNAHOQPIZMOZ

Mia karaoTaon kara Tnv omoia o pubuodg MAnBwplopol eivat
oAU uPnAog fi/kat au€averar drapkwg kat Tehika TibeTal ekTog
ehéyyou ovopalerar «ummepmANOwpIoPOGY. A6 KOWWVIKT Ao,
o umepmAnBuwplopdg amotehel €va 101aiTepa KATAOTPETTIKG
daivopievo To omoio Exel eupeieg GUVETELEG Yla KaABe ATopO Kal
yia ™V Kowwvia wg olvolo. Av kai dev UTAPXEL YEVIKWG
amodeKTOG OpIopOG Tou umepTANBwPLapOU, Ol TEPIOTOTEPOL
olkovopoAdyol Ba cupdwvolcav 6L la KatdoTaon Kard Ty
omoia o pnviaiog pubuog mAnBwptopol umepPaiver To 50%

pmopei va meplypadei wg umepmAnBwplopog.

YmepmAnOwplopog kai mepiodor moAd udnot mAnBwplapol
éxouv mapatnpnBei apketég dopég ot Siapkela Tou 2000
awva. AkohouBolv oplojiéva mapadeiypara Xwpwy mou £xouv
yvwpioel TéToloug uynlolg eTotoug pubpolg mAnBwpiopoy,

kabuwg Kal Ta OXETIKA GTOIYEIA YIa TO AVTIGTOLKO £TOG:

1922 Feppavia 5.000%
1985 BoAfia mavw amdé 10.000%
1989 ApyevTiviy 3.100%
1990 Mepou 1.500%
1993 BpaZihia 2.100%
1993 Ouxpavia 5.000%

Ag meplypdoupe GUVOTITIKA TIG OUVETELEG EVOG TETOLOU
dawopévou. Evag pnviaiog pubuog minbuwplapou 50% umodncovet
atgnon mavw améd 100 popég Tou emMESOU TWV TIHWV OTN
didpkela evog €Toug kal alénon mavw amoé dUo ekatopplpla
dopég o Sidpketa TpLwv eTwy. Aev umapyel kapia apdipolia ot

TéToloL puboi TANBwplopol mPapivouy GMUAVTIKA TNV KOIVWVIA.

YTAOEPOTHTAL TON TIMQN

21 leppavia, pahioTa, o umepmAnBwplopdg mou akoloubnae Tov
Mpwro Maykoopio lMoAepo kar kopupwbnke To 1923 eixe
KATAOTPETTIKEG OIKOVOHIKEG, KOIVWVIKEG KAl —KaTd YEVIKN

opioloyia- TOAITIKEG OUVETTELEG.

MoMoi avBpwol €xacav Tig amotapleloelg TOUG Jie amroTéNeaHa
va mapatnpndei onpavtikn amwhela mouTou yia peyaha Tunpara
Tou mAnBuopou. H ouveldnromoinon 611 Ta emimeda TwWy TIPHWY
auavovrav diapkwg mpokévnoe évav dpaltho kukho. Ot dvBpwot
Inroloay, omwg nTav $uaiko, ufnAoTepoug piabolg, emeldn
TpoéPAemav oTL Ta emimeda Twv Ty Ba auEavovrav oTo pEAov.
AuTtég ol mpoodokieg €ylvav mpaypatikotnTa, kabwg ot
ulnAoTepor pLoboi odnynoav oe avénomn Tou KOGTOUG
TTAPAYWYNG, YEYOVOG TOU i€ TT) OELPA TOU GUVETIAYOTav avodo
TWV TIpWY. Yo To iSlo mvelpa, ol avBpwmol apyioav va
amoywpilovral Ta Xpripard Toug —Ta omoia £xacav Ty afia

Toug— EodelovTag oloéva Kal EPLOCOTEPO.

H kuPépvnon avtédpace otn peiwon g agiag Tou xpnpatog
mpooBéTovrag ohoéva kal meploooTepa pndevikd oTaA
Tpameloypappadria, ald pe Ty mapodo Tou XpOVou KATEGTN
adivato va akoloubnoel v kaAmalouca avodo Tou emimedou
TWV TIHWV. XT0 TEAOG, TO KOOTOG Tou UTEpTANBwWPLaHOU EYIve
apacTakto. Me v mapodo Tou Xpovou To Xprua Emaye va
AeiToupyel wg péao amobrikeuonc atiag, wg PETPo aZlwv Kat wg
péao auvalaywy. O avTimpaypaTiopog £yive Guyvo ¢pavopevo
Kal aTuTteg HophEG XPNIaTog, 6TWG Talydpa, Tou Sev £xavav Tnv
atia Toug e€aitiag Tou mAnBwplopoU, dpxloav va avikafloToly

T0 emionpo TpameloypappaTio.




mapakwAUEL TNV o1KoVopIKT avamTuén kat Tnv adénon Tou

Tpayparikol £100dnpaTog.

«es OTN HEIWOT TWV OTPEBAWTIKWVY EMOPATEWY TWV
$opOAOYIKWV GUCTUATWY KAl TWV GUCTNHATWY
KOWVWVIKIG acdpdaiiong ...

TétapTov, Ta $opoloyikd cuoTAUATA KAl Ta GUCTAHATA
KOWWVIKNG acdaliong prmopolv va dnpioupyroouy kivitpa

Ta omoia oTPeBAWVOUY TNV OLKOVOLKT) cupTEpLpOpd. Xe

H LHMALIA TH

TOMEG TTEPITITWOELG, AUTEG oL oTpePAWaELG oEUvovTal amod
Tov mAnBwplopd 1 Tov amomAnbwplopd, kabwg Ta
dopohoyikd cuoThpata cuviibwg Oev emiTpémouV TNV
TipapiBpomoinomn Twv GopoloyIKWY GUVTEAESTWV Kal TwV
elodpopwv Kovwvikng acpahiong. MNa mapaderypa, ot
oBoloyikég auErioelg Tou amookomolv oTny amolnpiwon
TWVY epyalopévwy yia evdeyopevn avodo Tou TAnBwpLopoU
Ba pmopoloav va €xouv wg amotéheopa v au&non Tou

dopohoylkol ouvtedeoTy Twv epyalopévwy. Oa

NAAIZIO 3.4 ZHTHZH METPHTAQN

AOyw Tng peucToTNTAG TOU, TO XpPNpa eEummpeTel Tov KATOXO Tou dieukoAlvovTag TiG cuvallayég Tou.
AladpopeTika kavévag Sev Ba evdiapepdTav va €xel oTNV KaToxn Tou Xpnpa To omoio dev TokileTal. H diakparnon
LETPNTWY CUVETTAYETAL TO AEYOPEVO KKOOTOG £UKalpiagy, kabwg xaveral To BeTiko emiToKIO TTOU amodidouv dAa
meplouctaka otolyeia. Qg ek TolToU, éva uPnAoTepo emimedo mMpoodokwpevou TANBWPLoHOU Kal, KaT emEKTACT,

éva unAoTepo ovopaoTikd emrokio (BA. MAaiclo 3.2), Teivouv va ackolv apvnTikh emidpacn oTn {fTnomn XprpaTog.

‘Eotw 671 T0 Ppaxumpdbecpo emiToKIo TG ayopdg yia Tpamelikég katabéoelg 1 opdhoya Anpoaciou eivar poig
2%. e autn) TV mepimTwon, n Stakparnon 1.000 eupw oe Tpameloypappdria umodnAwvel anwheta 20 eupw To
Xpovo. To emTOKIO €VAMAKTIKWY €MEVOUTIKWY €TMIAOYWV amoTelel To KOGTOG eukalpiag TnG Siakparnong

TpameloypappaTiwy.

Ag umoBécoupe Twpa oTL e€attiag uPnAéTepou TANBwWpPLoPOU auavovTal Ta ovopacTIkd eMITOKIA Kat AapPaveTte
yia Tig katabéoelg oag Toko 10% avrti 2%. Av eixate akopn otnv katoxn oag 1.000 eupw o€ PeTpnTd, TO KOGTOG
eukalpiag Ba frav 100 eupw 1O Xpovo 1 mepimou 2 gupw Tnv eBfdoudda. Xe auTr TNV MEPITTWOTN PTOPEL va
amodacilare va HEWOETE TNV TTOCOTNTA XPTHATOG Tou dlaTnpeiTe oTnV Katoxn oag kara 500 eupw, yia mapadelyua,
Kal €701 va au€avare Toug MOTWTIKOUG oag Tokoug Kata | eupw mepimou Tnv efdopada 1 50 eupw To xpdvo. Me
dMa Aoyla, 600 unAoTepo eival To emiTOKIO TOGO XapunAoTepn eival 1 Tntnon tpameloypappatiwv. Ot

olkovopoAoyol Aéve 6TL  NTnon xpnuatog PpiokeTal o€ cuvapTNOT UE Ta EMITOKIA.




pmopoloape AoLmOvV va UIACOUME yla Wla auTopat
mpoodeuTikoTNTA TOU dopoloyikol cuoTiparog. H
oTABEPOTNTA TWV TIHWY HEIWVEL TIG OTPEPAWTIKEG
emdpaoelg Tou cuvdEOVTaL e TOV avTIKTUTIO TNG eEEMENG
Tou TANBwptopol 1} Tou amomAnBwpiopol oTa popoloyikd

GUCTNMATA KAl Ta CUCTAEATA KOWVWVIKAG acdaliong.

... TNV aG&non Twv opeAwv amod

™ drakpdaTon PETPNTWY ...

Mépmrov, o MANBWpLOPOG umopei va eppunveudel wg €vag
kpudog $opog oty Srakparnomn peTpnTwy. Me alha Aoyla,
oTav au&averal To emimedo Twy TIHWV, ol AvBpwTol Tou
Katéyouv petpntd (1 katadéoeig mou dev TokifovTal pe Ta
EMITOKLA TNG ayopdg) PAETTOUV va PELWVETAL ) TPAYHATIKY
TOCOTNTA TWV XPNUATWY TOUG Kal, KAT' €TEKTACT), O
TIPAYHATIKOG XPNHATIKOG TTAOUTOG TOUG, av va £xavayv €va
HEPOG TWV XPNHATWY Toug AOyw Tng $popoloyiag. ETot,
600 unAoTepog eival o mpoodokwpevog pubpog
mAnBwplopol (kai, kat emékTaot, 6o uPnAoTepa cival Ta
ovopaoTika emtokia — PA. MAaioto 3.2) Tdéoo xaun\oTepn
eival 1) {NTnon Twv voikokuptwy yia petpnTa (to Mhaiolo
3.4 Seixvel yiati Ta ufnAoTEPA ovopacTikd EMITOKIA
urodnAwvouv peiwon TG LRmong (un Tokifopevou)
Xpnpatog). Auté cuppaivel akopn kat 6Tav dev uTapyel
afefaldTTa oxeTika pe Tov mAnBwpiopd, dnhadn otav o
TANBWpLoPOG eival amduTa avapevopevog. Qg ek TouTou,
ol avBpwtol avaykalovral va eMOKETTOVTAL OUXVOTEPA
v Tpamela Toug yia avaknyn xpnpdtwy, 6Tav Exouv oTNV
Karoyr Toug pikpoTEPT ToooTNTA peTPNTWY. O MpdobeTog
KOTIOG Kal TO KOOTOG TTOU GUVETTAYETAL TO YEYOVOG auTo
ouyva meplypaovral HeTapopikd wg To «k6oTog GBopdcy
Tou mAnBwplopoU. MevikoTepa, 1 peiwon Tng diakpatnong

HeTPNTWYV Bewpeital 0TI au&avel To KOOTOG Guvalhaywv.

... o™V amoduyn g auBaipemg diavoprg TAolToU
Kat 1.god1parog ...

EkTov, n Siatripnon g oTabepdTnTAG TWV TIPWV
ATOTPETEL TNV EKINAWGT TWV GNUAVTIKWY OLKOVOUIKWY,

KOLVWVIKWY Kal TTOAITIKWY TpoPANpaTwy mou cuvdéovTal

LTAQEPOTHTAL TQN TIMQN

pe Tnv aubaipeTn avadiavopr mAoUTou Kal £16081PaTog, 1
oroia mapatnpeital oe mepldodoug mMANBwpPLoPOU Kal
amomAnfwptopou. Auto toxUel €181kd oTav ot petaBoAég
Tou emmédou Twv TIpwV eival diokoho va mpoPAedboiv
kal apopd TEPLOTOTEPO TIG KOLVWVIKEG OPAdeg Tou
duokohelovTal va mMpooTaTeloouy TIG OVORAOTIKEG
amaitoelg Toug amd Tov mAnBwplopd. Na mapdadetypa, pia
ampoodoknTn avodog Tou TANBwpLopOU cuvemdyeTal
peiwon Tng mpaypartikng afiag Twv OVORacTIKWV
amaiTioewy (m.X. Mo pakpompobeopeg uioboloyikig
ouppaoeig, Tpamelikég katabéoeig 1 opoAoya Anpoaiou).
O mhoUTog, dnhadn, petapifaletal avbaipeta amoé Toug
daveloTég (1) amoTapleuTég) oToug davellopevoug, kabuwg
TO XPrpa He To otoio TeAkd amomAnpwveTal €va davelo
eMTPEMEL TNV ayopd AyoTepwyv ayabwv amd o,TL

avapevoTay katd v mepiodo olvayng Tou daveiou.

2e mepimTwon pn avapevopevou amomAnbwpiopol, 1
d1aKkpATNOT OVOHACTIKWY ATTAITHCEWY UTTOPEL va eMdEPEL
képdog, kabwg aufaveralr n mpaypatikn a&ia Twv
amaithoewv (m.X. ptoboi, katabéoeig). QoToéo0, o€
mep16doug amomAnbwplopou, ot davellopevol 1 opelAéTeg
ouyvd aduvarolv va amomAnpwoouv To XpPEOG TOUG, EVW
evdéxeTal akopn kat va mTwyeloouv. Autd pmopei va
TAEEL TNV Kovwvia wg oUvolo, Kkal e181kOTEPA 6Aoug 6ooL
KaTéxouv amalTioelg 1 epyalovTal yla emiXELPT|OELG TIOU

TTwyevouVy.

Kard kavova, ol $TwYOTEPEG KOLVWVIKEG ORAdEG
TARTTOVTAL TTEPLOGOTEPO amd Tov TMANBWPLoRS 1 Tov
amomAnbwpiopd, kabwg SiabéTouv meploplopéveg
duvatotnTeg avrioTabpiong Tou kivduvou. Qg ek ToUToU,
ol otabepég Tipég oupPallouv oTn Satipnon Tng
KOIVWVIKNG ouvoxng kat oTabepotnrag. Omwg
karadeikvieTal amoé diapopeg mepLdodoug Tou 2000 atwva,
ot uynAoi pubuoi mAnBwplopol cuxva mpokalolv
KOLVWVIKY Kal TOAITIKT aoTdabela, kabwg ol opddeg mou
mAqTTovTal efaitiag Tou mAnBwplopol viwbouv

e€amatnpéveg OTNV TIEPITITWOT TIOU (1) avapeVOpevoL)

Makpompdbeopa,

Ol OLKOVOpieg pe
xaunhoTepo mAnbwpioud
avanTicoovTal kata Héco
6po pe Taxutepo pubud
o€ Tpayuarikolg Opoug.




mAnBwpLoTiKOl «pOpPOLY TOUG GTEPOUV £va Peydlo pépog

TWV amoTapleloEWV TOUG.

... OTNV EVIOXUOT TG XPNHATOTIIOTWTIKIG
otabepoémTag

‘EBSopov, o1 Eadvikég avampooappoyég TG afiag Twv
meplouclakwy oTolxeiwv efattiag ampoodoknTwy
petaBoAwv Tou MANBwpLoUOU UToPOUV va UTTOVOREIGOUV
TNV EUPWOTIA TNG OLKOVORIKNG KATAGTAGNG TWV TPATTELLIV.
lNa mapadetypa, ag umobecoupe 611 pia Tpamela yopnyei
pakpotmpdBeopa ddvela pe otabepd emTOKIO, TA OTIOIA
Xpnrarodotouvral amod Bpaxumpobecpeg mpobeopiakeg
katabéoeig. Mia ampoodoknTn dvodog Tou MAnBwplouoy
ouvemayetal peiwon NG mpaypatikng afiag Twv
TEPLOUCIAKWYV oTolXeiwv. Emopévwg, n Tpamela evdéxeral
va avTipeTwmioel mpoPAparta $pepeyyudTnTag, Ta otmoia
pmopei va mpokaléoouv apvnTiKEG «ahuolOwWTEG
avTidpacelgy. Otav n vopiopatikn moAiTikn diatnpei
0TabepoTNTA TWVY TIHWY, amodeldyovTal ol MANBWPLOTIKEG
Kkat amomAnBwptoTikég Siatapayég Tng mpaypatikng agiag
TWV OVOUACTIKWY TTEPLOUCIAKWY OTOLYEIWV Kal, ETOUEVWG,

evioyUeTalL 1) XPNUATOTTIOTWTIKY 0TaBepdTNTa.

Awampwvrag T 6TaBepdTHTA TWV TIHWY, OL
KevTpikég Tpameleg oupParlouv oty emiteudn
€UPUTEPWYV OLKOVOHLKWV OTOXWV

‘OMa auta Ta emiyelpiparta otnpilouv Tnv amoyn 6TL pia
KevTpikny Tpamela mou Siatnpel T oTabepdTnTAa TWV
TIHWY oupParhel onpavTika otV eKTAPWOT eupUTEPWY
OLKOVOIKWYV OTOXWV, OTIWG €ival 1 avodog Tou PLoTikou
emmédou kat n emiteuEn uPnAwv kal mMo oTabepwv
EMMESWV OLKOVORLKNG dpacTneLOTNTAG Kal amacyoAnong.
AuToé To cupTépacpa oTnpileTal amod olkovopika oTolxEla
mou karadelkviouv OTL pakpompobeoya, yla €va eupu
ddopa xwpwv, peBodohoyiwv Kal TEPLOdWY, Ol OLKOVOUIEG
pe xapnAotepo mAnbwplopd avamticoovTal Katd pECO

0po e TaxUTePO pubUO o€ TPaypaTikolg 6poug.



[TAPATONTEL N1OY KAGOPIZOYN
THN EzEAIZH TQN TIMON

AuTtd 1o KePAAalo TTapéyel ekTeveig TANpodopieg

mou BonBolv otV AMAvVTNON EPWTNHATWY OTTWG

TL kKaBopilel To YeVIKO eMiTTEdO TWV TIPWYV 1) ToLOL Eival
ol Tapayovreg mou emdpoldv oTnv e§EMEN Tou
mAnOwplopol, TG pTTopei n KEVTPIKN Tpdmega 1, o
OUYKEKpPIPEVQ, 1) VORIOPATIKT TTOAITIKY va diacdalicer
TN oTaBepoTNTa TWV TIPWY, TTOL0G €ival o poAog

TG dnuoaiovopikng mMoAITIkNG, kaBwg kat av

N voptopatikn TOMTIK Oa TPETEL va EMIKEVTPRVETAL
ameuBeiag TNV evioxuon Tng Tpayparikig avamtuing
1N oTn peiwon TG avepyiag 1, pe AAAa Aoyta, TL prropei

Kat Tt dev pIropei va emMITUXEL | VOULOPATIKY TTOALTIKY.

4.1 Tt pmopei kat T1 Oev pmropei va emMTUXEL
: VOULOHATIKY TTOALTIKN.

42 Mg n vopiopariky mMoMTIKY pmopei va
: EMNPEAGCEL TA EMTOKLA.

43 Emdpaoceig Twy peTafoAQV TWV EMITOKIWY OTLG
: amopacELg TWV VOLKOKUPLWY Kal TWV

ETIXEPOEWY 600V adopd Tig damaveg.

44 Mapdyovreg ou kaBopifouv Tnv e&EMEN TWY

TIpWV o€ Mo BpayumpoBeapoug opilovTeg.

Mapdyovreg ou kaBopifouv Tnv e&EMEN TWV

4.5

TIHWV 0f pecopakpoTpoBeapoug opilovreg. X

auTtoUg TOuG 0piTOVTEG 1) VOHLGHATLIKY TTOALTIK
d1a0étel Ta kaTdAAnAa péoa yia va emnpedcel Tig
Tipég. Qg £k ToUTOU €ival uTelBuvn yia TV Topeia Tou

TAnBwpiopou.
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4.1 Tu pmopei kat 1 8ev pmopei va emriyel 1) vopiopatikn moAITIKI

4.2 To xpijua kai Ta MTOKIA ~ TG PMOPEL 1) VORIONATIKA TOMTIKN Va £MMPEdotl Ta EMTOKIA;

4.3 NMdyg empealouv ot peraPorég Twy emToKiwy TIG amoddoelg Twy KATAVAAWTWY Kal TWV
EMIXEIPTOEWY Yia TIG damaveg;

4.4 Napayovreg mou kaBopilouv Ty eEENIEN Twv TIpdV o€ o Bpayumpobeapioug opifovTeg

4.5 NMapdyovreg mou kaBopilouv Ty e§ENIEN Twv TIpGV o€ o pakpompoBeapioug opilovreg

TI MITOPEI KAI TI AEN MMOPEI

m NA EMITYXEI H NOMIZMATIKH MOAITIKH

Mg pmopei n VouLopaTikn TOALTIKY va eMmpedoel To
emimedo Twv TIRWV; AuTo To EpWTNUA OXETICETAL e AUTO
Tou ol olkovopoAoyol yevikd amokaholv «Siadikacia
petadoongy, dnhadn T Sdiadikacia péow Tng omoiag ot
eVEPYELEG TNG KevTpikig Tpdmelag petadidovral otnv
olkovoyia Kkat, TeAka, oTig TIpEG. Av kat autn 1) Siadikacia
eival kat’ oucia e€alpeTikd oOvBeTn, dnA. peTaPdleTar pe
TNV Mapodo Tou Xpovou kal diapépel amod olkovopia oe
olkovopia —pdAioTa, o€ TETOIO GMUEIO TTOU AKOWN Kal
onpepa dev eival TMPpwWG YVWOTEG OAeg OL AeTTOpEPELEG
NG AetToupyiag TnG—, Ta Pacikd XapakTnpLoTIKA TNG €ival
amoAiTwg katavonTtd. O TpdTOG pe TOV OTOIO 1)
VOULOUATIKY TTOMTIKY] GOKEL €MPPON] OTNV OlKOovVolia
umopei va e&nynBei wg €&ng: n kevTpikn Tpamela ivai 1
poévn mou ekdidel Tpameloypappdria kal mapexeL
Tpamelika diabéoipa, dnhadn amotelei To povomwAiakd
mpopnBeuTn TNG AeYOEVNG «VOULOUATIKNG BAongy. Xapn
o€ auTd To povoTwALo, 1 KevTpik Tpamela ival oe Béon
va emmpedlel Tig ouvlfikeg TNG XpnHatayopdg kail va

kateuBuvel Ta PpayumpoBecpa emTokia.

Bpayump60eopa, n kevrpikn Tpamefa pmopei

va empedoel Tig e§eNigElg TG TTpaypaTikig
olKkovopiag

Bpayxumpobeopa, pia petaPod Twv emiTOKiWY TNG
XpnHatayopdg (SnA. Twv PpaxumpoBecpwy mTOKIWY)

mou Tpokalei n kevTpikn Tpdmela BéTel o€ AetToupyia

pla oelpd Pnxaviopwy, kupiwg emetdn n ev Aoyw
petaPoln aokei emidpaon oTig amoddoelg Twv
VOLKOKUPLWV Kal TWV ETTIKELPTITEWY Yia Tig damdveg Kat
Tig amoTapieloelg. Ma mapadetypa, av 6hot ot allot
mapdyovTeg mapapévouv otabepoi, 1 avodog Twv
emiTokiwv amoBapplvel Ta VolKoKUPLd Kal TIG
emixelpnoelg amé 1 AMyn daveiwv yia T
XPNHATOdOTNON TWV KATAVAAWTIKWY 1) ETEVOUTIKWY
Toug emAoywv. EmmAéov, evBapplvel Ta voikokupld va
amoTaplelouv To TPEYOV €106dnPd Toug avTi va To
damavouv. TéNog, oL peTaPorég TwWV EMIOTHWY EMITOKIWY
UTTOPEL Va £TMPEACOUY Kal TNV TTPOTHOPA TLOTWIEWV.
Autég o1 e€ehilelg, pe T oelpd Toug, emnpedlouv pe
kdmola Xpovikn ucTépnon Tnv eEEMEN TpaypaTikwy

OLKOVOIKWYV PETABANTWY, OTTWG €ival 1) Tapaywyn.

Makpotp6Beopa, o1 peraBolég Tng Mpoodopag
XPrparog emnpeafouv To YeVIKO emiTTedo TWV
TIHQV ...

Ot duvayplikég diepyaoieg mou meptypddovTal mapamavw
mepthapfavouv pla oelpd amd  SiadopeTikolg
pnxaviopolg Kkat evépyeleg 81apOpwWV OLKOVORLIKWY
mapayoviwv oe diapopeTikd oTddia Tng diadikasiag.
EmimAéov, To péyeBog kar n €vraon Twv Sadopwy
emdpdoewy pmopei va moikilouv avahoya pe Tnv
kardaoTaon Tng otkovopiag. Etol, ouviBwg pecolaPei
ONUAVTIKO Xpoviko dldoTnpa £éwg 0Tou ekdnAwboulv ol
€mMOPACELG TNG VORIOHATIKNG TTOAITIKAG OV eEEMEN TWV
TIWV. QOT6C0, 0TOUG KUKAOUG TWV OLKOVOLOAGYWV

eival eupéwg amodekTd OTI, pakpotmpobeopa, dnAadn



adou yivouv OAeg oL TTPOCAPHOYEG GTNV OLKOVORia, ula
peTaPolr| TnG TOCOTNTAG XPNILATOG TIOU TTAPEXETAL ATIO
v KevTpikn Tpdmega (av OAot ol dMol Tapayovreg
mapapévouv oTabepoi) Ba mpokaléoel povo petafolr} Tou
YEVIKOU EMITESOU TWV TIHWV Kal OXL HOVILEG peTaPoAEG
TPAYRATIKWY METAPANTWY, OTIWG TO TTPAYUATLKO TTPOIOV
1 N avepyia. Mia petaPol g moodTNTAG XPTHATOG OF
Kukhodopia Tnv omoia mpokakei n KkevTpikn Tpamela
tooduvapei, oe Teheutaia avaluom, pe petaPolr g
povadag pétpnong g aiag (kal kat’ eméKTACN TOU
YEVIKOU €MITEDOU TWV TIUWV), 1} omoia dev emmpealel
Oheg Tig AMeg peTaPAnTég, OTWG akpIPWg pia peTaPoAn
G Hovadag pETpnong Tng amoéoTaong (. x. 1 evalayn
amo xihiopetpa oe pikia) dev petaPaler Ty idia Tnv

amoéoTaon petau dUo onpeiwy.

... aAA@ ox1 To emiTedo TOU Mpayparikou
elgodnparog 1 TG amacyoAnang

AuTn 1 yevikn) apxr, YVWOTH WG «HaKpoTpoBeoyn
oudeTepOTNTAY TOU XPTHATOG, amoTehel T Paon kabe
TUTTOTTOLNEVNG HAKPOOLKOVORLKNG GUAOYLOTIKNG Kal
BewpnTikol TAaiciou. Omwg avadépbnke mapamavw,
pia voutopartikn ToALTIKY 1 omoia diatnpei pe
aflomoTo TPoTO Tn 0TabePdOTNTA TWV TIMWV AOKEL
onpavtiky BeTikn emidpaon oTnv eunpepia kar Tnv
mpaypatikn dpacTtnplotra. MNépa amd autn 11 BeTikn
emidpaon Tng oTabepdTNTAG TWV TLHWY, TO TTPAYHATIKO
€106dnpa N 1o emimedo Tng amaocXéAnong oTnv
olkovopia ouclaoTikd kaBopileTal amd mpaypatikolg
mapdyovteg (amd TNV mheupd Tng mpoodopdg) oe
pakpotpoBeapo opilovta kat dev pumopei va evioyubei

amo pia €MEKTATLKT VORLOKATIKY TOALTIKY.’

AuToi o1 kUptol TpoodloploTikoi TapdyovTeg Tng
pakpompobeoung amacxOAnong kat Tou TPAyuaTikoU
el00dnparog ivai n Texvoloyia, n av&non Tou TAnBucpoU
Kat 6Aeg oL TUYEG Tou Beapikol TAalaiou TG otkovopiag
(16iwg Ta meplouoiakd dikaiwparta, 1 popoloyikn

TOMITIKT], Ol TTOMTIKEG KOWVWVIKNAG Tpovolag kat aleg

THN EzEAIZH TON TIMQON

pubuioelg mou kabopilouv Tnv euehiia Twv ayopwv,
kabwg Kat Ta kivnTpa yia TV mpoodopd epyaciag kat

kedpaaiwv kat yia emevdUoelg oe avBpwIivo Suvapiko).

O mAnBwpiopog, o TeAeuTaia avaAuon, amoTeei
VOMIOHATIKO paivopevo

Ye teheuTaia avaluon, o mMANBwplopdg amoTehel
voplopatikod dpatvopevo. Omwg emPePalveral améd pia
oELPA EPTTELPLKWY PHENETWY, OL TTapaTeTapéveg mepiodol
uynAol mAnBwplopol cuvdéovTal KaTd kavova e EVTov
voplopartikn eméktaot (PA. To Aldypappa mapakdaTtw). Av
kat aMol mapdyovteg (OMwg ol SLAKUPAVOELG TNG
ouvohikng Tntnong, ot Texvoloyikég peTaPolég 1 ol
dlatapaxég Twv TIHWY TWV PaCIKWY ERTTOPEULATWY)
popolv va emmpedlouv T €EEAEN TWV TIPWV OF O
BpayumpoBeapoug opilovTeg, e TV TApodo Tou Xpovou
oL eMOPATELG TOUG PUTTOPOUV va avTIoTABULOTOUV HE TNV
TIPOCAPNOYN, WG €va Pabud, TG VORIOHATIKNAG TOAITIKAG.
Y6 Tnv €vvola auTr), oL o HaKPOTPOBETHESG TATELG TWV
TIRWV 1} Tou TAnBwptopou pmopolv va eAéyxovral amo

TIG KEVTPLKEG TPATTELEG.

Ze auTn T oUvTopn Tapouciaon e&eTdoTnkav diddopa
0¢parta, Ta omoia mbavwg xpetaletal va e€nyrnooupe
mepaltépw. Kabwg, oe Teleutaia avdahuom, o
mANBwpLopdg amoTehel vopiopatikd $alvopevo, sivat
egnyfooupe  pe
AeTITOPEPELEG TIWG 1) VORLOPATLKY TTOALTIKY emmpedlel

avaykaio va TEPLOCOTEPEG

TNV otkovopia kal, Tehikd, Tnv eEEMEN TwV Tipwv. Autd

8a yivel kahUTepa ot Tpia Pripara.

MpwTov, otnv EvotnTa 4.2 efetdaletar mwg kat yati n

VOULOPATIKN TOAITIKT pmopei va emmpedlel Ta emiTokia.

9 O1 mapayovteg amd Tnv mheupd Tng mpoodopdg ival
mapayovteg mou kabopilouv Tnv mpoodpopd ayabwv kat
UTIMPECLWV O [la olkovoyia, 18iwg 1 TocoTNnTa Kal 1
moldéTnTa Tou Kepakaiou Kal TnG epyaciag, n TEXVOAOYIKN
mPp6odog Kat 0 oxedlacuodg d1apBpwTIKWY TOAITIKWV.

Mia voptopartikn ToALTIKn

n omoia diatnpei

pe a&iémoTo TPOTO

TN 0TabepdTNTA TWV TIHWV
aokei onpavTikn BeTikn
emidpaon oTnv eunpepia.
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Aeitepov, n Evotnra 4.3 e&nyel mwg ol peTaPorég Twv

EMITOKIWY pmopoly va empedalouv TG amodpdoelg Twv

KATAVAAWTWY KAl TWv ETIXELPNOEWY Yia TIG damaveg.

Téhog, avallovTal o1 TpoTIOL e TOUg oTmoioug ot peTaBolég
™G ouvohikng {nmong empealouv v e&EMEn Twv
TIHWV. Xe autd To TAaiolo, e€etalovral kat dllot, pn
VOpLopaTikoi 1) Tpaypatikoi, mapdyovTeg, oL omoiol
pmopolv va emmpedcouv TV eEMEN Twv TIHWY
Bpayumpdbeopa. lowg eival xproLpo va KaTavoncoupe )
ouvoliki Tpocodopd Kkat Lntnon ayabwy oe pia otkovopia
(BA\. TAaicto 4.2) kai va dlaywpicoupe Tig Ppayumpodecpeg
amo Tig pakpompobeayeg emdpdoelg (EvotnTeg 4.4 kat 4.5).
TO XPHMA KAI TA ENITOKIA -

m nQx MAOPEI H NOMIZMATIKH MOAITIKH NA
EMHPEAZEI TA EMITOKIA;

Mia kevTtpik Tpdmela pmopei va kabopicel Ta

BpaxumpdBeopa ovopacTikd EMITOKIA TIOU TIPETEL va

AIATPAMMA: XPHMA KAI MAHOQPIZMOZ

TTAn6wpiopodg (%)

20 40 60 80 100
AuUgnon moodTnTag
Mnyii: McCandless and Weber (1995). Xpripatog (%)

karaBaMouv ot Tpdmeleg otav embupolv va AdBouv
peuoToTTa amd TNV Kevrpik Tpamela. Or Tpdmeleg
mpoodelyouv oTNV KeVTPIKT Tpamela yia Tnv mapoxn
peuoToTNTAG, Kabwg xpetalovral Tpameloypapparia yia
Toug mehdTeg Toug. Mapalnha eival umoypewpéveg va
Tnpolv ehdylota amobepatika oe Aoyapiacpolg oTnV

KevTpIkn) Tpdmela.

Aedopévou 6TL ol kevTpikég Tpameleg eival ol poévol
opyaviopoi mou prmopouv va ekdidouv Tpameloypapparia
(kal va mapéyouv Tpamelika diabéatpa), dnhadn amoteholv
povoTwAlakolg TpopunbeuTég TG voulopatikng Pdong,
pmopolv va kabopicouv Ta Pacika emiTokia, M.X. TO
BpayumpoBeopio ovouaoTIko eMITOKIO, £TTE TWV daveiwv Tou
xopnyouvrai oTig Tpameleg. OL mpoodokieg OXETIKA JE TN
peMovTIKn eEENEN Twv Pacikwy emiToKiwy emnpealouy, pe
TN O€lpd TOUG, €va €upl $Acua TO HAKPOTTPOBETUWY

TpameQIKWY ETMITOKIWV Kal EMITOKIWV TNG ayopdg.

m NQX ENHPEAZOYN Ol METABOAEZ TQN
EMITOKIQN TIZ AMOG®AZEIZ TON KATANAAQTON
KAI TON ENIXEIPHZEQN TIA TIZ AANANEZ;

ATO TNV OTITIKY YwVia £VOG HELOVWLEVOU VOLIKOKUPLOU,
éva uPnhoTepo Tpaypatikd emiToOKlo evBapplvel TNV
amoTapicuomn, kabwg n amoédoomn Tng amoTapicuong,
amoé v amoyn Tng peMovTikng Katavalwong, gival
udnAoTepn. Qg ek ToUTOU, ) AVOSOG TWV TIPAYRATLKWY
eMITOKIWY Katd kavoéva odnyei oe peiwon Tng
Tpéxouoag kartavalwong kat ot alfnon Twv
amoTapleloewy. Ao T oKoTId piag emixeipnong, av
oMol oL aMol mapdyovTeg mapapévouv oTabepoi, 1
avodog TwV TPAYHATIKWY ETITOKIWY amobappuvel Tig
emevdUoelg, kaBwg oloéva kal AlyOTepeg €TEVOUTIKEG
emAoyég mapéyxouv amodooelg €MAPKEIG yia TNV

kdAuyn Tou uPnAdéTEPOU KOGTOUG Kepahaiou.

Ev oAiyolg, pra avodog Twv emrokiwv Ba AeiToupynoel

avaoTalTika 6cov adopd TNV Tpéxouoa Katavalwaon



TWVY VOLKOKUPLWY Kal TNV emevduTikn dpactnpiétnTa
Twy emyelpnoewyv. O1 emdpdoelg o€ pepovwpéva
VOLKOKUPLA Kal ETIKEIPNOELG deixvouv 6TL pia avénon
TWV TPAYUATIKWY €MITOKIWV 1 omoia odeileTal oTn
voplopatiky moATikny 6a odnynoel ot peiwon Tng
TPEXOUCAG KaTavaAwong oTnV OlKovopia wg olvolo
(av oMot o1 Mot TapayovTteg mapapévouv atabepoi). O1

olkovopoAdyoL uTrooTnpilouv OTL pia TéTola peTaBoln

THN EzEAIZH TON TIMQON

TOMTIKAG TTpokalei peiwon TG ouvohikng Lntnong,

dnAadn n voplopatikn TOALTIKY YIVETAL IO AUGTNPT.

Eival onpavTiké va yivel katavonTtd OTL auTh 1)
diadikacia ouvteheital pe pia xpovikn uotépnon. Ot
eMIKelPNoElg pmopel kKAALOTa va XpelacTolv PnAveg
HEXPL Va epappocouV €va véo meVOUTIKO TTPOYPApHa.

O1 emevdloelg mou adopolv TNV KATACKEUT VEWV

MAAIZIO 4.1 TIATI MDMOPOYN Ol KENTPIKEZ TPAMEZEXZ NA EMHPEAZOYN TA (EX ANTE)
MPATMATIKA EMITOKIA; O POAOZ TQON ZXETIKA « AYZKAMATQN » TIMQON

Onwg e€nyeital pe mepioooTepeg Aemopépeteg oo MAaioto 3.2, 1o
ex ante TPAyHATIKO ETITOKIO AVTIGTOLKEL OTNY TTPAYATIKY amodoor
TIOU QVAMEVETAL Va EXEL €VA GUYKEKPLUEVO XPTHATOOIKOVOUIKO
Teplouctakd oTotxeio. OpileTal wg TO OVORACTIKO EMTOKIO HEiOV
Tov Tpocdokwievo pubuo mAndwplopol yia T Sidpkela yia Thv
otoia kaBopiletar To emrokio. H emidpaon Tng vopiopatikig
TONITIKAG oTa Bpayumpodeapa TpaypaTika EMTOKLA GUVOEETAL jiE
duo nmpara: ) vopiopatikn moAiTikn eAéyxel Ta fpayumpodecya
OVOUAOTIKA EMITOKIA Kal Ol TIHEG €ival oxeTIkA dlokaumTeg o€

Bpayumpdbeayio opilovra.

T onpaivel 611 o1 Tipég eival oyeTIka dUokapmTeg; Epmelpika
aTolyeia deixvouv OTL oL TMEPIOCOTEPEG TIUEG TAPAPEVOUV
apeTaPhnTeg yia va xpovikd didonua. Mohd cuyva ol emiyelproelg
dev mpooappolouv apéowg TIG TIHEG TOUG OTIG peTaPolég TG
Tpochopds i TG TTONG. TNV MPAYUATIKOTNTA, OPLIOHEVEG TIHEG
Tpocappolovral moAl ouyva (m.y. ot Tipeg ™G Pevlivng), evw
aMeg Tipég mpooappolovral pia dpopd To prva 1j pia dopd To Xpovo.
Auté pmopei va odeileral oe didadopoug Aoyoug. MpuaTov, opLopéveg
dopég o1 Tipég kabopilovtal fdoel pakpompobeapwy ouppacewy
peTal emyelproewy kat meAaTwv yia va pelwvetal 1 apefaiotnra
kal To KOGTOG TIOU GUVETIAYOVTAL Ol GUXVEG dlampayuateloelg,
Aclrepov, o1 emiyelprioeig pmopei va dlatnpolv oTabepéq Tig TIPEG
eme1dn dev emBupoly va empapivouy Toug TakTIKOUG TEAATEG TOUG
He oUVEG peTaPoAEG TwV LY. TpITOV, OPIOHEVEG TIEG €ival OXETIKG
duokapmreg e€aitiag T S1apBpwang Twv ayopwv. Ao T aTIypn

Tou pia emiyeipnon dnpooielel kai dlavépel katahoyo 1 mivaka TIpwWY,

kade petaPoln) Twv TIpwv cuverrdyetal mpoabeto kooTog. TéNog, 0

umoAoYLopOG VEWV TIpwWY propei va amodelyBei e&ioou damavnpog.

MakpompoBeopa, woToc0, Ol TIEG TpoaappolovTal oTIG VEEG
ouvnkeg TG mpoopopdg kal TG InTnong. Me ala Adyia,

pakpompoBeapia ot TIEG eival mApwg eAaoTikég."”

Ag umoBeaoupe Twpa 6T 1) KevTpikn Tpdmela aufdvel TV mpocopd
xpnparog. Na mapddetypa, Tumwvel véa Tpameloypapupdtia kai
ayopalel oporoya Anpoaiou. Ot avBpwmol eivar diateberpévol va
diamnprioouv peyakiTepn moooTTa YprjHaTog kai AiyoTepa opidhoya
OTNV KAToXM TOUG, LOVO GE TEPITITWOT Peiwang TG amodoang Twy
opoAoywv, dnhadn Tou emTokiou. Q¢ ek TOUTOU, GV 1) KEVTPIKT
Tpdmela amodacioel va aufnoel TV mpoodopd yprparog, ba
TIPEMIEL Va EWITEL TO OVOACTIKG ETITOKLO, TAPAKIVUVTAG ETGL TOUG
ToAiTEG va £xouv peyaliTepn) TOGOTNTA XPIATOG GTNV KATOXT TOUG.
Aedopévou hoimov oTL PpayumpoBecpia ot TG eival OXETIKG
duokapmTeg, ot Ppayumpobeayieg mpoadokieg yia Tov mAnbwpiopo
mapapévouv o€ peydlo Pabuo aperaPhnteg. Katd ouvémela, pia
petaPoln Twv BpayumpoBeawy OVOPACTIKWY EMITOKIWY 0dnyei ot
petaBoli) Tou ex ante TPoadoKWEVOU Tpaypartikou emrokiou (BA.
emiong MAaioio 3.2). Apa, n voplopaTiky MOAITIKG pmopei va
ETMPEACEL Ta TPOCOOKWIEVA T) €X ante TPAYUATIKA ETITOKIA TTOU

epappolovral oTa Ppayumpobeapa xpnpatodoTika péaa.

10 Me e&aipeon Tig diotknTika Kabopilopeveg TIUEG, OL OTTOlEG
eifioTal va petapalovral oe eEAIPETIKEG POVO TEPITITWOELG.
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MNAAIZIO 4.2 NQZ ENHPEAZOYN Ol METABOAEZ THX ZYNOAIKHZ ZHTHZHZ THN OIKONOMIKH
APAXTHPIOTHTA KAI THN EZEAIZH TQN TIMQN;

la va dei€oupe pe amho Tpomo muwg ot petaPohég Tng ouvohikic  AIAFPAMMA |: H ZYNOAIKH ZHTHZH KAl
Tnmong empealouv v eEENEN Twv Tipwy ypnotporotolpe éva  H BPAXYMPOOEZMH ZYNOAIKH MPOZOOPA

amho umodelypa TO OTOI0 EMKEVTPWVETAL GTN CUVOALKY

mpoadopad kat Lfjtnon aTo alvolo NG olkovopiag.
EMIMeEdO TIPWY

, , , , A AS
la Toug okomolg autrg TnG doknong, Ba amouaTelooupe TV

avaluon. Mapahnha, 6a Tapouclacoupie Ta EMYEIPNHATA HaAG PE
diaypappara. To umdderypa katd fdon emiyelpei va meprypdyel T
oxéon petall TG mpaypaTikig moaoTnTag Twy ayabwv kat
UTIMPETIWY TTOU TIPOGdEpovTal Kat {nTolvTal GE |iia OIKovoiia Kal

TOU GUVOAIKOU ETTLTESOU TWV TIHLV.

Zuvoliki) mpoadopa kat gfmon - n PpaxumpoBeopn
1ooppoTia

To mapakatw didypapya armeikovilel T cuvolikn mpoaopd (AS) AD

kat T ouvohikny Titnon (AD), pe To emimedo Twv TipWY GTOV _

kadeto afova Kat To TPAYHATIKO TPOIOV GTOV OpLfovTIO dfova. TPaypatiké mpoidy

H ouvoMiai giymon Kat To emimedo Twv TipwV

la va karavocoupe TV kAion NG KapmiANG TG GuVOAIKNG
Unmong, mpémel va avahiooupe WG emmpedlovtal ot amopacelg
yia Tig mpaypatikég damaveg otav petaPalheral To emimedo Twv
TIHWY, av OAol oL AMoL OIKOVOIKOI TTapayovTeg TApapEvouV
otabepoi. Paivetar 611 1 Khion ™G KapmiAng TG GuUVoAIKng
Tnmong eivat apvnTikn. Evag Tpomog va e€etdooupe autd TO
Unmpa ivar o oxgon pe TV MPoaopd kat L1jTnon TpayuaTikig
TocoT™TaAg Xprparog. Av ol Tipéc au€avovral xwpic mapaiinia va
petaPaleral n ovopasTikn Tpoohopd xprpatog, ol dvlpwmot
gxouv o1 81aBeon) TOUG HIKPOTEPN TPAYHATIKY TOCOTNTA
XPNiatog, dpa pmopolv va xpnuatodotioouv AtyoTepeg
ouvalayég. AvtiBeta, av pelveTal To €MIMEdD TWV TIHWY, 1
TPAYRATIKY TOCOTNTA XPpatog aufavetal, emTpémovTag T
dievépyela peyahiTepou Oykou ouvalaywv: dpa n Inmon

Tpaypartikol mpoiovtog Ba augnbei.




H ouvoMiai poadopd Kat To mimedo TwV TIWY
BpayumpoBeopa

Omwg umodnAwvel kai 1 ovopasia Tng, n cuvoAikn Tpoadopd
e€etalel Ty mpoohopd Twv ayabwy Kal Twy UTIMPECLWY TTOU
Tapayovral i map€xovTal amo Tig emiyelpnoels. Mpwra mpémel va
KaTavor|coUpE TILG TO GUVOAIKO ETTITTESO TWV TIHWY GUVOEETAL e
70 GUVOAIKO emiTedo Tou TPoiGVTOG Ppayumpobeaypia, av Aot ot
aMot mapayovteg (texvoloyia mapaywyng, ovopacTikoi jioboi,
k.Am.) mapapévouv aTadepo. Mg pia peraolr Tou emmédou Twv
TIHWV emMpedlel TNV TPAYHATIKY Tapaywyr 1 TO TPAYHATIKO
mpoiov Twv emiyelprioewv; OuclaoTika, pe dedopévoug Toug
ovopaoTikoUg pioBolg, pia avodog Tou emmédou Twv TipwY Ba
odnynoel o€ peiwon Twy Tpaypatikwy poduwy. Me xaunAotepoug
Tpayparikoug pobolg kabioTaral meploo0TEPO EMKEPOES Yia TIG
€Miyelprjoelg va mpoohaPouy meplocdTepoUg epyalopévoug Kat va
avgnoouv Ty mapaywyn. Me dMa Aoyla, ot mpaypartikoi pioboi
amoteholv Paciké TPoadloplaTIkG TapdyovTa Tng amacyoAnong.
Av onpetwBei dvodog Twv TIpw kat 6Aot ol dMot mapayovTeg,
Omwg 1 Texvoloyia mapaywyng kal ol ovopacTikoi pioBoi,
mapapeivouv otabepoi, o1 emyelpoelg Ba augnoouv TV
amacyohnon kat TV mapaywyn. Qg ek ToUTOU, 1 KAPTUAN TNG
BpayumpoBeapng auvolikng mpoadopdg Exel avodikr kAiom.

To onpeio Topng Twv dUo kapmuhwy amoTelel autd mmou ol
otkovopoldyol amokaholv «aneio tooppotiagy. H éwvola auth
eival kaiplag onpaciag otV owkovopiky Bewpia, kabwg 6Tav
umapyel loopporia ot mBupieg kat Twv dUo MAeupwv TG ayopdg
oupminTouv kat eaeiheTal 1) Taom TPog MEpaITEPW eTaPONEC. Te
auTi) TNV TEpimTWaT, To oneio Looppotiag kabopilel To emimedo
TWV TIHWV Kal TV TOGOTNTA TOU TPAYHATIKOY TPOIOVTOG TToU

mapouatalovral T idia TR O€ Jia olkovopia.

Ti oupPaiver otav n otkovopia PpiokeTal avTPETWM e pia
katdoTacn avicopporiag; Ag umoBécouie 6TL To mimedo TIpwWY
o€ plia olkovopia eivat uynAoTepo amo To emimedo Looppotiag. Ze
auth TNV TEPIMTWOM, 1) GUVOAIKT| Tpoadopad eival mapa MOAl
unAn kai n ouvohikn Tfjtnon mapa moAy xapnhr o€ oxéon e T

emimedo 1oopporiag. Tt 0a cuppei; Av To emimedo Twv TIpwy eival

THN EzEAIZH TON TIMQON

unAdTepo amé To emimedo 1ooppomiag, ol ayopacTég BENouv va
ayopalouv Aiyotepo amd 6,11 Béhouv va mwholv ot mapaywyoi. Qg
€k ToUToU, Kamolol TPopNBeuTég Ba PEIWOOUV TIG TIHEG TOUG,
YEYOVOG Tou pe TN oelpd Tou Ba mpokahéoel av€non Tng
auvohikng Tnmone. MapaMnAa, ol petwpéveg Tipég Oa auénoouy
ToUg Tpaypatikoug piabolg (kabuwg ot ovopaoTikoi pioBoi
Tapapévouy apetdpAntol fpaxumpodeaypia) kat —dedojévou 6T ot
Tpayparikoi pioboi cuvioTolv Evav mapdyovra KOGTOUG Yia Tig
emyelprioeic- Ba pewwoouy Ty mapaywyn kai fa Teivouv va
pelwaoouy T cuvolikr mpoadopd. Auti ) Siadikacia Ba dlapréael
€wg oTou emrevyBei pa katdoTaon tooppomiag, Snhadn pia
katdoTacn omou ol embupieg kal Ta oYESLA TWV ayopacTwy Kal
TWV TWANTWV Ba GUPTITITOUY O€ €va OPIo|EVO ETITTEDO TIHWY Kal

TPOIOVTOG.

H ouvolua mpoadopd pakpompoBeapa

Marti pijoape mapamavw yia v kapmoAn g payumpobeaung
Tpocdopag; H dvodog Tou emmédou Twv TIpWY Ba emmpedoel
feTikd TO Tpaypatiké mpoiév povo yia 6co didoTnua
mapapévouv apetaPAnTol oL OVORAGTIKOL Kal, kAT EMEKTATT, KAl
ol Tpaypartikoi piobol. LTV mMPAYHATIKOTNTA, Ol OVOUACTIKOL
pioboi kabopilovral, katd kavova, yia €va £T0G Tepimou Kal, o€
OpIOIEVEG TTEPITITLTELG, £WG Kal Yia dUo £Tn). Av oL epyalopevol
i ot ouvdikahioTikég opyavwoelg dev amodéyovral Toug
XapnoTepoug mpaypartikolg piobolg mou mpokaholvral amé Ty
avodo Tou mAnBwplopol, oTig emopeveg pLoBoloyikeg
diampaypatevoelg Ba amaitoouv va amolnuiwbolv pe
uynhoTepoug pioBolg. Av ot paypatikoi pioBoi emavéABouv oo
emimedo omou PpiokovTav TP amé TV Avodo Tou emmESOU TwV
TIHWV (kat av mapapeivel apeTdPAnTn 1 Texvohoyia mapaywyng),
dev Ba eivar mhéov emikepdég yla TIG emMIXELPROELG Va
diatnprioouy TNV Tapaywyn Kal TV amacyolon oTo avwTEPo
emimedo omote Ba mpoPolv ot mepikomég. Me dMa Aoyia, av
pakpompoBeopa n dvodog Tou mAnBwplopol dev pmopei va
odnynoelL o€ peiwan Twv TPaypatikwy piadwy, n amacyoAnon
kat 1) mapaywyn Ba e&eAixBolv avetaptnra amo Ty eEEAIEN Twy
TIpWV pakpompoBeopa. Autd onpaiver OTL 1) KapmiAn Tng

pakpompobeapng ouvolikig mpoadopdg Ba eival katakopudn).
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H pakpompoBeapn 1oopporia
AIATPAMMA 2: H ZYNOAIKH ZHTHZH KAI
H MAKPOMPOOEXZMH ZYNOAIKH MPOZ®OPA

EMIMESO TIHWVY
A As
AD
>
AS* TPAYHATIKO TPOIdV

To onpeio Topng Tng kapmiAng Tng auvolikng mpoadopdg (AS)
pe Tov opiZovtio afova (BA. AS* oo Aidypappa 2) eivat auto ou
ol olkovopohoyol amokaholv duvnTikd Tpoiov. To duvnTikd
Tpoiov avTimpoowtelel TV afia Twv Tehikwv ayabwv kat
UTIMPETIWY TToU TapdyovTtal oTav aflomololdvTal TANPWG oL TopoL
NG olkovopiag, dedopévng TG €KAGTOTE KATAOTAGNG TNG
Texvoloyiag kat Twv S1apBpwTikwy XapakTnpIoTIKWY NG
otkovoiag (dmwg ol pubpiceig Tng ayopdg epyasiag, To UCTNA

KOWVWVIKNG Tpovolag, To dopoloyikd aiaTnua, K.AT.).

Méxpt oTiypng €xoupe e€eTAcEl TIG KIVAOEIG KATA PAKOG TWV
kapmuhwy, 6Tav Ohot ol Aol TapdyovTeg EKTOG ammo TIG TIKES Kal
TO TIPAYHATIKO TPOiov Tapapévouy aTadepoi. Twpa mpémel va
dolpe T1 ouppaivel o€ mepimTwon peTafoAng auTwWV TwWv
mapayovtwy. Kar' oucia, Tétoleg petaPolég petaromilouv Tig

kapmoAeg mpog Ta Se€id 1 Ta apioTepd.

O1 mapayovreg mou emmpedfouv T cuvoliki) Tpoadopd kat
™ ouvolikii Titnon

Tipdwva pe To amho umodelypa TOU XprolpoToloaje, o
OUVOUAGHOG TWV TIHWY Kal TOU TIPaypatikol 1608NpaTog piag
olkovopiag eivar mpodavég oL kaBopileTar amé TV
aMnhemidpaon g cuvolikig mpoodopdg kat {nTnong. Auté
€YElpEL KATOIA EPWTNUATA OXETIKA PE TOUG TIAPAYOVTEG TTOU

Tpokaholyv 1) peTaromon Twv 500 Kapmuhwy.

Ot mapayovteg mou mpokahotv aiénan g uvohikig {RTnong
(nA. pua petaromon tng ouvohikng Enmong (AD) mpog Ta deia)
mepthapPavouv v abénon Twv dnpoociwv damavewy, T peiwon
G opoloyiag, TNV UTIOTI|NGT) TOU EYXWPIOU VORIGHATOG Kal TNV
av&non Tou mpaypatikoy mholTou (T.X. UPNAOTEPEG TIREG TwWV
HETOXWV Kat TnG €yyelag 1dlokTnaiag), ot omoieg pe T o€lpd TOUG
odnyolv oe avodo Tng 18LWTIKNG KaTavalwong Kal Twv

£MeVOUTIKWY damavwv.

O1 mpoadokieg pmopei emiong va dwoouv Wnon otV ISLWTIKY
katavaAwon kat Tig emevdioelg. Ma mapdderypa, oTav ot
ETIIYEIPTOELG QVapEVOUV TTEPLOTOTEPA KEPDN GTO PENNOV, EXOUV TNV
Taon va au€avouv Tig damaveg yia emevdioelg. Kar otav Ta
VOIKOKUPLA avapévouy OTL To TpaypaTiko eloodnpa Ba auénei
NOYw TNG avapevopevng avodou Tng mapaywylkotTnTag g
epyaoiag, Ba aufnoouv Tig katavahwtikég Toug damaveg. MNa auTdv
70 AOYO, 1] EVIOXUOT| TNG ERTOTOGUVIG TWY KATAVAAWTWV Kal TWV

emevOUTWY oUVOEETAL KaTd Kavova e TV alénon TG GuvoAiknig

Zfimong.



Ooov apopd v emidpaon TG vopIopaTIKng TOATIKIG, LTTopOUjiE
va mapatnpeiooupe 0T 1) alénon Tng MPoopopdg XprHaTog Kat Ta
ouvakolouBa yapnha mpaypartikd emrokia fa mpokakéoouv
at&non g ouvohikiig {ntong, peTatomilovrag €Tt TV KapmiAn
Tnmong mpog Ta Se€ia." Ity avribetn mepimTwon, 1 cuvohiki
{nmon Ba pelwdei (dnA. n kapmiAn g ouvohikig Tnmmong
(AD) Ba petatomioTel TPoG Ta aploTePa).

‘Ocov apopa m cuvohikn Tpocopd, imopolje va SlamoTwooujE
0TI 01 QUENTELG TWV TIPWV TWV CUVTENESTWV TTAPaywWYIG, OTTWG ot
piaboi, 1 ot auénoeig Twv TipWv Tou meTpehaiou Ba mpokalécouv
HETATOTION TNG KAUTUANG TG oUVOAIKTG TPochopdg TPog Ta
aploTepd. Amo v aMn mheupa, 1 Texvohoyikr mpoodog 1 ot
augnoeig TG mapaywyikotTag Ba peraromicouv Ty KapmoAn TG
auvolikng mpoadopag mpog Ta deid, kabwg £To1 ompelwveTal
at¥non TG mapaywyng pe To 3o kooTOG Kal dedopévo To

ouvTeNeaTn TG £pyaciag.

Autn 1 avahuon Seiyvel 0T peTaPolég Tou YevikoU eMTESOU TwWY
TIMWV popolv va mpokAnBolv amd peraromioelg eiTe TG
kapmiAng mpoodopdg €ite TG kaumuAng {tnong eite Kkai Twv dlo.
la mapdderypa, av 6Aot ot Mol TapdyovTeg mapagévouy aTadepoi,
pla peiwon ™ ouvolikng mpoadopdg (SnA. pia petatomion TG
KkapmuAng Tng auvoliknc mpooopdg (AS) mpog Ta aploTepd) fa
ouvodeuTel amo PpayumpoBeopn peiwon Tou TPayuaTikol
TIPOIOVTOG Kat avodo TwV TIHWV, evw jita aiénon e {imong (SnA.
plla peTatomaon g kapmulng Tng ouvohikig nmong (AD) mpog
1a de€la) Ba exdnhwlei wg avEnon g Ppayumpdeopng

TPAYKATIKAG dpacTnpIOTNTAG Kal Gvodog TWV TIHWV.

To pakpotmpoBeaypio umodetypa umodelkviel OTL 1) GupTEPIdOPA TNG
auvolikig {ntnong eival kaipia yia Tov kaBoplopd Tou yevikoU
€MTEDOU TWV TIMWV Jiag olkovopiag pakpompobeopa. Av n
KapmoAn TG ouvolikig Tpoadopds eival katakopudn, ol peTaforég
G ouvohikng {nnong Ba emmpedoouv Tig TipEG alha oyt To
Tpoiov. Av, yia mapadetypa, augavotav 1) mpoohopd XprHaTog, i

kapmiAn TG ouvolikig {ntnong Ba peratomorav mpog Ta dedid

THN EzEAIZH TON TIMQON

kat 1 olkovopia pakpompodeopa Ba épBave oe véo onpeio
100ppOTTiag, LTV MepimTwaon au 1) mpaypartikn mapaywyr 0a €xet
mapapeivel apeTaPAnTn ala ot Tipég Ba €xouv augnBei.

AIATPAMMA 3: METATONIZEIZ TOAN KAMOYAQN
THZ ZYNOAIKHZ ZHTHXZHZ KAI THZ
MAKPOMPOOEXZMHZ XYNOAIKHZ MPOZ®OPAZX

emimedo Tipwv
—>
ADvE'a
—>

AanonvoUpevn
»
>

AS* TIPAYHATIKO TIPOTIOV

O mhnBwplapog opileral wg pia yevikn 1 eupeiag faong avodog
TWV TIHWY Twv ayabwv kal umnpectwy. Q¢ ek TouTOU,
TAnBwplopog pmopel va mpokAnBei povo péow piag Slapkolg
ab&nong g auvohikng Trtnong pe Ty mapodo Tou Xpovou. AuTo,
HE TN oelpd Tou, pmopel va ouppel povo av To emTpédel 1
vopiopatiky moMTik Siatnpwvrtag Yapnha Ta emiTokia Kat

€VTOV] T1) VORIOPATIKY ETTEKTAOT).

Il Ta Toug oikovopoAdyoug 1 peiwon g {iTong xprpaTtog ouxvd exdppdleral
Kat wg ab&non g Taximrag kukhopopiag Tou xpruarog. Auti 1 peTaPAnTr
Jrmopei va oploTei wg n TaxUTnTa pe TV omoia To Xprpa aAAdlel katoxoug
Kal, WG €k ToUTou, kaBopilel TNV TOCOTNTA XPIHATOG TIOU ATalTEITAL Yia £va
ouykekplpévo emimedo ouvalaywv. Mpdypari, auta ta 8o pavopeva mpemel
va Bewpolvral wg ot dio dYelg Tou idlou vopiopatog. Av ol avBpwrrol
€mBUpOLY va £XOUV GTNV KATOXI) TOUG PIKPOTEPN TTOCOTNTA XPHATOG,
Sedopévou 6T 1) poahopd xpriuarog eivat otabepn, 1 Srabeaiun mocé™Ta
xpfuarog Ba mpémel va aMdlel xépia ouyvoTepa, Snhad va kukhodopei
TEPIoo6TEPO. AUTO Icoduvayiei pe peyahiTepn TaximTa Kukhopopiag Tou
Xpriparog. ©a avadepBolpe maki oe auto To {fiTpa o€ EMOPEVEG EVOTNTEG.
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gpyooTactakwy povadwv i Tnv mapayyeAia €181kol
eomhiopou pmopei va xpelacTolv akdun kat xpovia.
Emiong, amaiteital kamolog xpovog péxpl ol emevdioeig
0€ KaToLKIEG Va TTPOCappocToly aTIG peETABOAEG TwWV
emrokiwv. Téhog, moMoi katavalwTég dev peTaBarlouv
apéowg Ta karavahwTikd Toug oxédia pe Baon Tig

HeTABOAEG TWV ETITOKIWV.

Mpaypari, eival yevikwg amodekTd OTL 1) GUVOAIK
diadikacia peTddoong TNG VOWIOPATIKNG TOALTLKNG
amaitei Xpovo. Qg ek ToUTOU, 1) VOULOPATIKTY TTOALTIKT
dev pumopei va eAéyEel T ouvohikn {Tnon ayabwv kat
utmpeotwy PpaxumpoBeopa. Me ala Aoyia, umapyet
ONMAVTIKY XPOVIKN ucTépnon petall piag petaBorng
TNG VORLOUATIKNG TOAITIKAG Kal TnG emidpaong Tng

oTnV OlKOVOpia.

THN EZEAIZH TQN TIMQN ZE NIO
BPAXYMPOOEZMOYZ OPIZONTEX

m MAPAFTONTEX MOY KAGOPIZOYN

21 ouvéxela Ba eEeTAcOUpE OPIOUEVOUG TTAPAYOVTEG TTOU
kaBopilouv v €EEMEN Twv TipWV Bpaxumpdbeopa.
Onwg e&nyeital e TEPLOCOTEPEG AETITOPEPELEG OTO
MAaiolo 4.2, 0 mAnBwplopdg (dnA. 1 Siapkng avodog Tou
emmESou TWV TIPWV) pmopei va opeiletal oe dlo aitia,
Ta omoia eite evepyolv auTévopa eite ouvduaoTikd. To
YeVIKO emimedo Twy TIpwv aufdveTal 6Tav, katd péco
6po, au€averal n ouvohikn Tntnon 1N pelwvetat 1
mpoodopd. la va To Bféooupe OiadopeTikad,
TANOwpLOTIKEG TIECELG PTOPOUV va TpokUjouv av
umdp&ouv petaPolég (oL olkovopohdyol ouxva kavouv
\oyo yia «Slatapaxégy o€ meEPIMTWON AMPOCdOKNTWY
petaPorwv oTig olkovoplkeg e&eAilelg) ol omoieg wholv
Toug katavahwTég va au€noouy Tig damdveg Toug 1 Tig
ETTIXELPTOELG VA PELWOOUV TNV TTapaywyn Toug. H mpuwm
mepimTWON TeplypddeTal ouUXVA OTNV OLKOVOLKT
BiBAoypadia wg mANOBwplopdg Aoyw alinong Tng
{Nmong («demand-pull inflation»). H 8edTepn mepimTwon

avadépeTal wg MANBwpLopdg Aoyw alénong Tou kOoToug
(«cost-push inflationy»), 6mou n ald&non Tou KOGTOUG
emdépel peiwon TG Mpoohopdg Kal, KAt EMEKTAOT,
mANBwpLopo. Av peiwbei n ouvohikn Lnmon 1 auinBein
ouvohikn) Tpoodopad, cupPaivel To avtibeto, dnhadn
avantiocovtal amomAnbwploTikég mEoelg. Mevikd, 1
VORLOKATIKT) TOMLTIKY TIpEmEL va avTidpd ouyva oe
Tétoleg e€elifelg mpokelpévou va dracaliler T
0TabepdTNTA TWY TIHWV. X€ TEPLITTWOELG TANBWPLOTIKWY
mMEécewy, N KevTpikn Tpamela ouvbwg aulavel Ta
(Tpaypartikd) emiToKla yia va amoTpEPel To evieXOpEVO
QUTEG Ol TECELG va TPOKAAECOUV HOVILOTEPEG

amokAioelg amo T oTalepoOTNTA TWV TLHWV.

H avodog Twv Tiuwy Tou TpokUTTeL AdYw al&nong g
ouvohikng gnTnong umopei va odeiletar oe
omolovdnmoTe empuépoug mapdyovra al&nong Tng
ouvoAikng Tntnong. QoToéco oL onuavTikdTEPOL amod
auTolG TOUG TTAPAYOVTEG, TIEPA ATO T VOUIOKATIKT
mohiTikr (al&non Tng mpoodopdg xprparog), eivat n
at&non Twv dnuociwv damavwy, N uToTIPNoN NG
ouvalayparikig IooTIHiag kat ol MECELG TTOU TPOKAAEL
n avgnuévn Znmnon yla eyxwpla mpoiévTa amod Tov
umohotmo koopo (e€aywyég). H evioxuon Tng
gumioTOOUVNG WTopel emiong va odnynoel oe
petaBorég TG ouvolikng Tnitnong. Na mapdderypa,
eivalr mbavod ol emixelproelg va av€noouv TIG
emevdloelg Toug av avapévouv peyahitepa kEpdn oTo
péMov. Or petaPorég TG ouvolikng LrTnong yevika
audvouv To emimedo TWV TIHWV Kal, TPOCWELVA, TN

ouvohikn mapaywyn (BA. MAaicio 4.2).

Moot akpifwg eival ol Tapdyovreg mou mpokalolv
peiwomn TG ocuvolikng Tpoodopdg Kat, Kat’ emEKTaon,
avodo Twv TIpwV Ppayumpobeopa; Ot kuploTEPEG
aiTieg peiwong Tng ouvoliknig mpoodopdg eival 1)
HElWOT TNG TapAywWYIKOTNTAG, N AvOod0g TOU KOGTOUG
mapaywyng (m.x. al&non Twv mpaypaTikwy pLobwyv kat

TWY TIHWV TWY TPWTWV UAWY, 18iwg Tou TeTpeAaiou)



Kkal 1 ab&non Tou pOpou E100BNUATOG ETALPELWY TTOU
empPalertar amd Tig kuBepvroelg. Av 6hot ot aklot
mapdyovTteg mapapévouv otabepoi, 660 uPnAoTepo
gival To K6OTOG TAPAYWYNG TOOO WUIKPOTEPT €ival 1)
TOCOTNTA TOU TTapdyeTal pe Tnv idia Tipn.

lNa éva dedopévo emimedo Tipwy, 6Tav auédvovral ot
ptofoi 1 To KOGTOG TWV TPWTWV UAWY, OTTWG TO

meTPENALO, OL ETIKELPTIOELG UTTOXPEOUVTAL VA UELLITOUV

Tov aplBpd Twv epyalopévwy Toug Kal TNV Tapaywymn.

Emei1d1 autd odeiletal oe emdpdoeig amd Tnv mheupd
™G mpoodopdg, o MANBWPLOPSG TOU TPOKUTITEL
meplypddeTal ouxva wg mAnbwplopodg Aoyw auvdnong

Tou kOoTOUG («cost-push inflationy).

Aladopeg ouvbnkeg pmopouv va mpokarécouv avodo
TWY TILWY TWV CUVTEAECTWV TAPAYWYNG, T.X. av 1
mpoodopd TPWTWV UAWY, OTIWG To TeTpéAalo, dev
avtamokpivetal oTig mpoodokieg 1 av aufnbei n
maykoopla {nrnon mpwTtwy uhwv. O1 auinoelg Twv
Tpaypatikwy uiobwv (o1 omoieg dev ouvodelovtal
amé avinon TG mapaywylkétnrag) 8a odnynoouv
emiong o€ peiwomn TG ouvolikng Tpoodopdg Kat TG
amacyoAnong. TéToleg au€noelg Twv plobwv pmopei va
odeilovral oe peiwon Tng mMpoodopdg epyaciag, 1
oTioia Me TN CElpd TNG KTTOPEL va amoppéel amod pia
kuBepvnTikn pUBuioT TOU peElWvVEL Ta KivnTpa yia
epyaoia (m.x. av&non TG ¢opoloyiag emi Tou
eloodnparog amd epyacia). H at&non g empponig
TWY OUVSLKANLOTIKWV 0pYaVWOEWY UTOpPEL £TIiONG va

odnynoel oe al&non Twv TPAYRATIKWY PLoOWY.

Av o1 mapdyovTeg Tou TeplypddovTal Tapamavw
kivnBoulv mpog TNV avtibetn katelBuvon, Ba mpokiel
av&nomn tng cuvohikng mpooopdg. MNa mapadetyua, av
ohot oL dMol mapdyovTeg mapapévouv oTabepoi, 1
at&non TnNg mapaywylkotnTag (m.X. Aoyw Véwv
TeXVoAoYLWwY) Ba TpoKkaléoel peiwon TWV TIPWY Kal

at&non Tng amaoyxoAnong PBpaxumpdbeopa, kabwg

THN EzEAIZH TON TIMQON

gival meploodTepo emkepdég va mpooiapBdvovral
epyalopevol pe dedopévoug piobolg. Qotdoo, av ol
mpayparikoi pioBoi av€avovrar mapalnha pe Tnv
Tapapével

mTapaywylkoTnTa, 1N amacyoAnon

apeTapAnTn.

O pdAog Tou Tpocdokwuevou TANOwWpLoPOU

epyalopevol
Sdiampaypatelovral Toug pioBolg kat o6Tav ol

Otav oL emXelpnoelg kal ol
emiyelpnoelg kabopilouv Tig TIpEG Toug, ouyva
Aappavouv umoyn molo pmopei va gival To emimedo Tou
TAnBwplopol TNV mpooexn mepiodo, TM.X. TO EMOPEVO
£€10g. O mpoodokwpevog MANBwWpLoPdG €xel onpacia
yia Tig Tpéxouceg pioBoloyikég pubuioelg, kabwg ot
peMovTikég auinoelg Twv Tipwv Ba pelwoouv Tnv
TOCOTNTA TwV ayabwv Kal UTMPECLWY TTIOU WUTTOpEL
kaveig va ayopdcel pe dedopévo ovopacTikd Uieho.
‘Eto1, av avapévetal 611 o mAnBwplopdg Ba eivat uPnAdg,
ol epyalopevolr pmopei oTn didpkela  Twv
diampaypareloswy va amairtnoouv peyahitepn av&non
TWV OVONACTIKWY pLoBwv. To k6oTOoG Moy Baplivel Tig
emyelproelg auiaveral 6Tav ot piofoloyikég pubpioeig
Bacilovtal oe autég Tig Tpoodokieg Kkal Pmopei va
peTakulieTal oToug KatavalwTég wg avénomn Twv
Tipwv. Evag mapoépolog cuhhoyiopdg pmopei va
dtatumweei kat yia Tov kaBopLopd TWV TIHWV amod Tnv
mAeupd Twv emixelprocwy. Acdopévou OTL TOMEG
MEMOVWHEVEG TLUEG Trapapévouv oTabepég yia pia
ouyKeKpLpEvn Tepiodo (T.X. yla €va priva 1| yia éva
Xxpovo, BA. MAaicto 4.1), o1 emyelprioelg mou eixav
TPOYPAUUATIOEL va dNIoCLEICOUY VEO KATANOYO TIHWV
pmopei va au€noouy TIG HEHOVWHEVEG TIUEG TOUG HE
dueon o0 av avapévouv pehovTikég au€noelg Tou
YEVIKOU EMITEDOU TWV TIHWV 1} Twv pioBwv. Autd
onuaivel 6TL 6TAv ol AvBpwTrol avapévouv avodo Tou
TANOwpLopol oTo PéNNOV, 1) cupTepLdopd TOUG PTTOpPEL
va mpokaléoel avodo Tou mAnBwplopol 1dn amod
onpepa. Autog eival évag akoun Aoyog yia Tov omoio

ival 1d1aiTepa oNPavTIKO 1) VOUIORATIKY TOALTIKY va

H at&non g e&wtepikig
ZiTnong yia edaywyeg
6a pumopouos va emnpedosl

TNV TpéXouca Katavaiwaon
Kat Tig emevdloeLg.




[TAPATONTEL NOY KAGOPIZOYN

eival aglomioTn 6oov apopd Tnv emiTeu&n Tou oTOXOU
™¢ diatipnong Tng oTabepdTnTAG TWY TIHWV —
TIPOKELPEVOU va oTABEPOTIOLEL TIG TTIO PHAKPOTIPOBETHEG
mpoodokieg yla Tov MANBwplopd oe xaunAd emimeda, Ta

oroia eival cupfartd pe T oTaBePOTNTA TWV TIHWV.

Yuvolika, diapopot TapayovTeg Kkat diatapayég umopolv
va emnpeacouy To emimedo Twy TIpwWv Ppayxumpdbeopa.
‘Evag amé autolg Toug mapayovTeg ival n eEEAEN TG
ouvolikng Cntnong kat Twv 81apdpwv GUVIETWOWY
™G, oupmepthapPavopévwy Twy e€ehifewv oTov Topéa
™G dnpootovopiknig moALTikNG. AMeg peTaBolég pmopei
va ouvdéovrtal pe HETABOAEG TWV TIHWV Twv
OUVTEAEOTWV TAPAYWYNG, TOU KOGTOUG Kal TNG
TapaywytkotnTag, pe v e&EAEN TG ouvallayparikng
looTipiag kat pe TN peTaPoA] Twv ouvOnkwy Tng
maykéoplag oikovopiag. Olol autoi oL mapdyovreg
UTTopolv va emmpedcouv TNV Tpayparikn dpacTnpelotTa
Kal Tig TIPEG o€ o Ppayumpdbecpoug opilovTeg. Ti

YiveTal OpwWG oTOUG MO pakpoTpobeapoug opilovTeg;

AuTd pag odnyei oe pla akoun onpavtikn Sidkpion
oTnv olkovoplikn Bewpia, dnhadn T Siakpion petall
BpayumpoBeopng Kkat pakpompoBecung MPOOTITIKNAG
(BA. xat MAaioto 4.2).

m MAPATONTEZ MOY KAGOPIZOYN
THN EZEAIZH TQN TIMQN XE NIO
MAKPOMPOOEZIMOYX OPIZONTEX

Mola ival n oxeTIKN oNpacia auTwWV Twv TAPAYOVTWY
yia Tov TANOwpLopo o€ Mo pakpompoBecpioug opilovTeg;
Me aMa Aoyia, éxouv oMot Toug TV idla onpacia dcov
apopd Tig mMANBwploTIkEG Tdoelg; H amdvinon eival
cadwg apvnTikn. Oa dlamoTwooupe OTL o€ auTo To Béua
1 voptoparikn moAiTikn Stadpaparilel kaipio poho.

Omwg

ndn avadépbnke o€ mponyolpeveg

mapaypddoug, n emidpaon Twv peTaBohwv Tng

VORLOKATIKNG TOMTIKNG OTIG TIpéEG ekdnAwveTal pe
XPOVIKY) UCTEPNON €VOG €W TPLWV ETWV TEPITOU.
AuTé onpaivel OTL ) VopIoUaTIKn TOAITIKY dev pmopei
va amoTpéfel T Ppaxumpobeopn emidpacn mou
utmopei va ackioouv oTov TANBWpPLoRS ampoodoKnTeg
e€ehilelg N diatapayég TNG TPAYUATIKAG OLKOVOLiag.
QoT600, oL olkovopoAdYoL CURPWVOUV YeVIKA OTL 1)
voptopatikn moMTikn pmopei va ehéyEel Ty eEEMEN
TWV TIHWV o€ Mo pakpotpobecpoug opilovTeg kat, kat’
€MEKTACT), TNV «TAoN» Tou MAnBwplopol, dnhadn
peTaPolr) Tou emMIMESOU TWV TIPWV OTAV 1) OLKOVOpia
€xel amoppodnoel TANpwG TIG PpayxumpoBeopeg
dlatapayéc.

MakpompoBeapa, ol TIHEG €ival EAACTIKEG Kal prmopouy
va mpooappolovral mApwg oe petaPolrég Tng
mpoodopadg kat TG {ntnong. Qotoéco, fpaxumpdbecpa
TOMEG HEPOVWHEVEG TIMEG €ival OXETIKA dUOKAUTITEG
Kal Tapapévouv aTa TpéxovTa mimeda Toug yia KAmolo
diaotnua (BA. Mhaicio 4.1).

Mg emmpedlel Ta amoteAéopard pag autn n didkplon;
Xwpig va mpoPolue oe 181aitepa AemTopepn avaiuon,
diatumwvetat 1) amon 611 To Uog Tou TPoidvTog dev
e€aprtaral amo To emimedo TWV TIPWY pakpompodeoya.
KaBopiletal amé To dedopévo amdbepa kepalaiou, amod
1o S1aBéoipo epyartikd Suvapikd kat Ty TOLOTNTA
Tou, amé Tig d1apBpwTikég TOAITIKEG TTOU emnpedlouv
Ta kivnTpa yla epyacia kat emevduoelg, kabwg kat amod
omotadnmoTte Texvoloyikn e&EMEN oTov Topéa Tng
mapaywyng. Me dAa Aéyla, To pakpompobeopo emimedo
Tou TpOoidVTOG e§apTaTal amo pia oelpd TPAyHaTLkwy
TApayovTwy 1 mapayovtTwyv mou oxeTilovral pe Tnv
mpoodopd. Autoi o1 TapdyovTeg kabopilouv Tnv akpifr

0€on NG kapmUAng TnG cuvoAikng Tpoodopdg.

H aM\n kapmoAn mou kaBopilel To onueio 1ooppotiag
NG olkovopiag eival 1 KapmoAn TG ouvolikng LiTnong.

Onwg éxoupe diamoTwoel, diadopol mapdyovTeg



pmopoulv va odnynoouv ce alinon Tng ouvollkng
{ntnong. Ou mapdyovTteg autoi mepthapPavouv Tnv
aténon Twv dnuoéoiwv damavwy, Tng eEWTEPIKNAG
{nmmong yia efaywyég kar 1 PeATiwon Twv
TPOGdOKIWY YIa TNV TAPAywyLlkoTHTAa 0TO pENOV,
TTOU UTTOPEL va MMPEACOUV TNV TPEXOUCA KATAvAAwon
Kkal Tig emevduoelg. Eival mpodavég, woTdoo, OTL av Kat
moAM\oi amd auTolg Toug Tapdyovteg pmopolv va

OTMELWOOUV Avodo akoun Kal yia TaparteTapévo

MAAIZIO 4.3 H MOXOTIKH ©EQPIA TOY
XPHMATOZX

YUpdwva pe pla TautoTnTa 1 oTmoia eival eUpéwg
YVWOTH wg moooTikn e€iowaon, n petaBolrn Tng
moooTtnTag xprparog (AM) oe pia owkovopia toouTal
pe T petaPoAn Twv ovopacTikwy cuvalaywv (n
omoia umoloyileTal katd MPOCEYYLON HE TN
petaBoAn Tng mpaypatikig dpactnptétnTag (AYR)
ouv T petafolr Tou emmédou Twy Tipwv (AP)),
peiov Tn petaPoln Tng TaxuTnTag Kukhodpopiag Tou
xprpatog (AV). H teleutaia petaPAnti pmopei va
oploTel wg N TaxUTNTa PE TNV omoia To Xprpa
al\dlel kaTéxoug Kal, yta autov 1o Aoyo, kabopilel
mOoN MOOCOTNTA XPNHATOG amalTeital yia Tn
dlevEpYELa EVOG CUYKEKPLILEVOU OYKOU OVOUACTIKWY

ouvalaywv.” Anhadn:

AM = AYR + AP - AV

H oxéon autr) amoTtelei TautéTTA, dNA. pia oxéon Tou
mpodavwg dev pmopei va SiafeucBei. Qg ek TolToU, dev
mapéxel oTolxeia avapopikd pe T oxéon aitiou Kat
aitiatol. Katt Tétolto eivar Suvatd povo otnv
mepimTwon mou Aapfdvovrtal umoyn TEpaALTEPW
uTToBECELG OXETLKA HE TOUG TPOGILOPLOTIKOUG
TapayovTeg Twv PeTaBANTWV. ZUYKEKPLPLEVA, PE TIG

akohoubeg dlo umobioelg 1) moooTikn e€iowon pmopei

THN EzEAIZH TON TIMQON

didoTnpa, n diapkng Avodog Tou yevIKoU ETITESOU TWV
TILWV pakpoTpoBeopa dev Pmopei mapd va opeikeTal
oe uita diapkn Kkal ouveXILOHEVN ETEKTATIKN
voulopatiky moliTikn. AuTi 1) Tapatnpnon cuvnbwg
diatumwveTal pe T dpaom 6TL «o TANBwWPLoUOG ival
amokAELOTIKA VopLopaTiko $awvopevoy. Mpaypart, pla
OElPA EPTIEIPLKWY PEAETWV €xouv oTnpiel auTn TNV
uToBeom. Zuvemwg, n amwTepn attia TANBwpLopol

pakpompdbeopa eivar n diapkig alvinomn Tng

va petatpanei o€ moootikn Bewpia. MpwTov, To mPoidy
pmopei, pakpompobeopa, va Bewpnbei 611 kabopileTal
amoé mpaypatikolg TapayovTeg, OTTWG Ol TapaywyLkég
€UKALPIEG Kal OL TIPOTIPNOELG TNG KovoTnTag. AclTepOy,
pakpompdBeopa, n TaxuTnTa kukhopopiag Bewpeital
oTL kabopileTal amd Tig TPAKTIKEG TANPWHWY, amod
XPNHATOTIIOTWTIKEG Kal OLKOVOWLKEG puBuiceLg yia T
Sievépyeta ouvalaywy, kaBwg kat amd To KOGTOG Kal
™V amédoon Tng Siakpatnong xpriparog avri dAAwv
Teplouoiakwy oTolxeiwv. AkololBwg, 1 Tpoopopd
Xpripatog —n omoia kabopileral amo Tig amoddcelg Tou
Aappavouv ol vopiopatikég apxég— ouvdieTal,
pakpotpoBeopa, pe To emimedo Twy Tipwv. Me ala
\oyla, o€ Mo pakpompoBecpoug opilovteg, To emimedo
TwV TIHWV kabopileTal ameubeiag amd Tig peTafolég
NG TOCOTNTAG XPNHATOG Kal peTaPfalleral avaloyika

TPOG auThVv.

Mia cuvémela Twv Tapamavw eival 6TL 0 0PYavIoROG
mou kaBopilel TNV mMpoopopad xprparog, Snhadn n
kevTplkn Tpamela, dépel oe TeAeuTaia avdluon Tnv
€uBlvn yla TIg Mo pakpotpobecpeg TANOWPLOTIKEG

TAoELG.

12 Auté avravakAa To yeyovog 6TL To aploTepd okélog
™G e&iowong avTimpoowmelel To d6polopa Tng TooéTNTAG
XPMHATOG TTOU XpnolpoTmoleiTal, eve) To de&i okéhog
avrtavakAa v adia Tng ouvarhayng.




mpoodopdg Xpruartog, n omoia tcoduvapei pe pia
dlapKm ETMEKTATIKT) VOULOPATIKT) TOALTIKY. ATTO ia o
HaKpOTIPOBEGHN TIPOOTITIKT, OL EVEPYELEG VOULOUATIKNG
moliTiknG kabopilouv Aoimdév karda moécovV O
mA\nBwptopdg Ba auéndei i Ba Siatnpnbei oe xaunAa
emimeda. Me aMa Aoyia, pia kevrpikn Tpamela mou
ehéyxer Tnv  mpoodopd XpHpaTtog kal Ta
BpayumpoBeopa emiToKla £xeL Kal Tov TeAlkd ENeyxo
Tou pubpol mAnBwplopol ot Mo pakpompodBecpoug
opilovteg. Av 1 kevTpikn Tpamela Siatnpei moOAD
XapnAd ta Bpaxumpobecpa emrTokia Kar aufdvel oe
peyaho Babud v mpoodopd Xpnpatog, To emimedo
TWv TIpWV Tehika 6a auinbei. Autd To Paociko
amoTéAeopa emenyeital oto mAaiclo Tng Pacikng
OLKOVOpIKNG Bewpiag Tou e&eTalel avaluTika Tn ox€on
petall moodTNTAG XPNHATOG KAl TIHWY, dnAadn Tng
moooTIknG Bewpiag Tou xpripatog (BA. MAaiotio 4.3).



H NOMIZMATIKH MOAITIKH

To kepdalalo autd TapéyxeL eKTevEig

THL EKT

mAnpodopieg ot omoieg fonbouv va

ATTavVT|COUNE OE EPWTHHATA OTTWG TTRG

$B8dacape otnv ONE, moto 6pyavo eivat

uTelOuvo yia TNV gviaia VOULoNaTIKN

TOMTIK ] 0T {WVN TOU £UPW, TTOLOG €ival o

TPWTAPXLKOG aTOX0G Tou Eupwouctiparog

Kal JE TTolov TpOTro TTpooTadei va

EKTTANPWOEL TNV EVTOAI TTOU Tou £x€L 0OEI.

5.1

5.2

53

5.4

Mia ocUvTopn toTOpIKY avadpopr.

NemrTopepng meptypadn Tou BeopikoU

mAaioiou.

H oTtpatnyikn vopiopartikig mOMTIKNG
™™g EKT.

Oplopéveg dL1EUKPLVIOELG OXETIKA HE TO
mAaiolo AoKNOoNG TNG VOULOHATLKNG

moMTiIkiiGg Tou EupwouaoTtiparog.



m ZYNTOMH IZTOPIKH ANAAPOMH

loTopikod - Ta Tpia aTddia g Oovopikig Kat
Nopoparikiig Evwong

H 18¢éa om1 n Eupwmn Ba émpeme va éxel €va eviaio,
gvotoinpévo Kkal otafepd voplopatiké  cloTnua
TpwToTapouctacTnke apketd vwpic (PA. MAaioto 5.1). Emeira
amo pia amoTuxnuévn mpoomadela oTig apyég Tng dekaeTiag
Tou '70, onpavtikny wlnon 86bnke oty diadikacia
ohokMpwong Tov lodvio Tou 1988, 6tav 1o Eupwmaiko
Zuppolhio emiPePaiwoe ek véou To GTOXO TNG OTASIAKNG
ulOTIOINGMG WLAG OLKOVOWIKNG KAl VOUIGHATIKAG EVWanG.
ZuykpoTnfnke pla emTpomm, umd TV Tpoedpia Tou TOTE
Mpoédpou Tng Eupwmaikng Emitpomg, Jacques Delors,
TIPOKEIUEVOU VA PENETTOEL KAl va TIPOTEIVEL GUYKEKPIPEVA
otadia, Ta omoia Ba odnyoloav oty ev Aoyw évwon. H
ékBeon g emTpotg (n emovopalopevn «ExBeon Delorsy),
n omoia umoPAinke Tov Ampikio Tou 1989, mpdTeve T
dnpioupyia g Oikovopikig kat Noptoparikig Evwong

(ONE) o¢ tpia EexwploTa ala e€ehikTika oTddia.

H NOMIZMATIKH

5.1 Zivropn 1oTopiki avadpopn

5.2 To Beopiko mhaioto

5.3 H otpamyik vopiopatikig mohiTikiig g EKT

5.4 ZuvonTiki) mapouciacn Tou mhaigiou AOKNGNG TG VORIOHATIKIG

moMiTikng Tou EupwauoTiparog

Mpwro Z1ado g ONE

Me Baon tnv ExBeon Delors, To Eupwmaiké XupPouAio
amodacioe Tov louvio Tou 1989 o1 To MpwTo XTdd10 TNG
ONE 8a émperre va Eexivioel v 1 loukiou 1990. Tautoypova,
ekxwpndnkav mpocBeteg appodiotTeg oty EmTpor Twv
ALoIKNTWY TWV KEVTPIKWY TPATTELWY TWV KPATWV HEAWV TNG
Eupwmaikng Owovopikng Kowvotnrag, n omoia Siadpapdmile
oloéva kat o oNpavTikd pdAo oTn VORIGHATIKY cuvepyacia

amo v idpuorn TG To Mdio Tou 1964.

Ma v uhomoinon Tou AelTepou kat Tou Tpitou ZTadiou, frav
amapaitnT 1 avaBewpnon g Luvlnkng yia T idpuon g
Eupwaikng Kowotnrag (Tng emovopalopevng «Xuvlnkng g
Pwunegy), mpokelpévou va eivar duvaty n Béomion Tng
amairolpevng Beopikng dopng. Na To okomd auto, o 1991
S1elnybn pia AiakufepvnTiki Aidokedn yia tnv ONE,
mapaMnAa pe T AlakuPepvnTikn Aldoken yia TNV TOALTIKY
évwon. H Emtpom Twv Atoikntwv uméPake o
AwaxuBepvnTiky Aldokedn To oxédio KaraoTatikol Tou
EXKT kat g EKT. O Siampayparelioeig katénéav o
TuvBnkn yia v Eupwmaikn Evwon, n omoia eykpibnke To
AexépPpio Tou 1991 kal umeypa¢n oto MaaoTpixT oTIg
7 dePpouapiou 1992. Qotdoo, Aoyw kabuoTeproewv oty
diadikacia kipwong, TEbnke TeAka oe 1oxu Tv I NogupBpiou
1993.



NOAITIKH THZ EKT

MAAIZIO 5.1 H MOPEIA MPOX TO ENIAIO NOMIZMA, TO EYPQ

Maiog

Anpikiog

Anpikiog

Mapriog
Pefpoudpiog

lodviog

Maiog

lodviog

loGAiog

AexépBpiog

Pefpoudpiog

OkTwppiog

NoépBpiog
AexépBpiog

lavoudpiog

1962

1964

1970

1972

1973

1979
1986
1988

1989

1990

1992

1993

1994

H Eupwmaikr) Emrporm) umoBaMer mv mpwm g mpdtaon
(Ymopvnua Marjolin) yia jia olkovopikr Kat VOpIoHaTIKT évwarT).
Juykporeitai 1) EmTporm) AloIKnTiv Twv KEVTPIKGV Tparedwy
Twv Kpatwv pehwv g Eupwrdiirig Owovopig Kowdmrag
(EOK) pe oxomd ) Beopobémon mg ouvepyaciag petagy Twv
KevTpIkwv Tpareuwy g EOK.

Zmv ExBeon Werner mapouaidZerat éva oygdio yia v uhoroinom
110G OIKOVOLIIKTG Kal VopiopaTikrig évwang oy Kovomra éwg To
1980.

KaBiepcvetar éva olompa (to «vopiopatikd $idw) yia m
otadlair) peiwon Twv mepiBwpiwy dlakipavong petagy Twv
VOIGPATWV TWV KpaTwv pehidv TG Eupwrraiiaig Owovoyuikrg
Kowémrag.

18pletar To Eupwmaikd Tapeio Nopioparikig uvepyaoiag
(ETNX) yia ™ Siacdahion g opbrig Aerroupyiag Tou
vojuopatikod G130,

Anpoupyeitat To Eupwmaikd Nopuoparikd Ziomua (ENZ).
Yroypaderar 1) Eviaia Eupwmaiir) Mpagn (EEM).

To Eupwmaiké ZupBolhio avaBéter oe pa emTporm
EUTEIPOYVWHOVWY, UTTO TV Tipoedpia Tou Jacques Delors (v
«Emrporm Delorsy), va umroBaker mpotaceig yia v uhotoinon
g ONE.

H «ExBeam Delorsy uroBaMetar oTo Eupwrdiké XupBolho.
To Eupwaiké XupBolhio eykpiver Ty ulomoinon mg ONE oe
Tpia oTadia.

Zeiavd To MMpuyto Z1ddio ™g ONE.

2uykaheitar AiakuBepvnikr) Aidokedn yia v TpoeTolpacia
Tou Aeirepou kai Tou Tpitou Ztadiou Tng ONE.

Yroypaerar 1 Zuvbrkn yia v Evpwmaiky Evwon (n
«XuvBrjn Tou MaacTpiyT).

H ®payidolpm emhéyerar wg €dpa Tou Eupwrraikol
Nopuoparikol [8pipatog (ENI) kar mg EKT kai opiletar o
IMpoedpog Tou ENI.

H Zuvrjkn yia mv Eupwrraiic) Evwon Tibetal oe 10x0.

O Alexandre Lamfalussy dtopiCerai Mpdedpog Tou ENI, o oroio
mpokertal va 19pubei mv 11 lavouapiou 1994

Zeiva 1o Aeitepo Z1ddio g ONE kat 18pletar To ENI.

AexépBpiog

AexépBpiog

lodviog

Maiog

lodviog

OxkTwppiog

lavoudpiog

lavoudpiog

lavoudpiog

Maiog

lavoudpiog

lavoudpiog

lavoudpiog

1995

1996

1997

1998

1999

2001

2002

2004

2007

2008

2009

To Eupwaikd ZupBolhio g Madpimg amodaoilel To dvopa
Tou eviaiou vopiopartog kai opilel To oxédio yia Ty uoBémor
TOU Kal TV €10aywy Twv VEwv Tpameloypappatiuwv Kai
KEPUATLV.

To ENI mapoucialer deiypara Tpameloypappartiowv oTo
Eupwaiiké ZupBolio.

To Eupwrraiid XupBolhio eykpivel To «ZUpduvo Ztabepdmrag
Kat Avarrrugne.

To Béyio, n leppavia, 1) lomavia, n FaMia, n Iphavdia, n Irakia, To
NougepBolpyo, ot Karw Xwpeg, ) AuaTpia, n Moproyahia kat i
®whavdia Bewpeitar 6Tt MAnpolv Ta amaiTolpeva KpiMpia yia
TV UIoBETNON TOU EUPW WG €VIAiOU VOMIOHATOG, EVW
Siopilovrai Ta pékn g ExreheoTicrig Emmpormg mg EKT.
18pGovrai 1) EKT kat To EXKT.

H EKT avakowcver T oTpamyiki kat To Aeiroupyikd maioio
yia v eviaia vopioparikr ToNTIkr Tou Ba aokei amé Tov
lavoudpio Tou 1999.

Zeiavd To Tpito Z1adio g ONE. To eupu ivar miéov To eviaio
vopiopa g Juvng Tou eupw. lMapdMnha kaBopilovrar
aeTakATa ol CUVTENEOTEG PETATPOTMG Yia Ta TOTE eBvika
VOOHATA TWV GUMHETEXOVTWV KPATWY HEAWV AOKEITal Eviaia
VOLIGATIKY TIONITIKT] Yia T JWvr TOU €UPW.

H EMada yiverar To dwdékato kpdrog €Aog Tou eviaooeTat
ot Lvn Tou EUpw.

MeraBaon oo eupw ot puaikr popdry: Tibevral oe kuihoopia
Ta Tpamefoypappdria Kai Ta KEPATa Upw, Ta omoia aro Ta
Téh Tou PeBpouapiou 2002 amotelolv To povadiké voppo
Xpriua ot {vn Tou Eupw.

O1 EBVKT Twv déka véwv kpatwv pehv g EE evrdocovrar
oto EXKT.

Me mv évragn g Boukyapiag kat Tg Poupaviag 1) EE apiBuei
mhéov 27 Kkpdm péhny. Or Slo auTég Ywpeg evracoovral
Tautéypova oto EXKT. H XAoBevia yiverai To |30 kpdrog péhog
TIOU EI0€PYETAL OTT) JUOVI) TOU EUPL.

H Kimpog kai 1) MdAta evrdocovrar o Juovn) Tou €upw, 1)
oroia apiBuei mAéov |5 kpdm péhn.

H XoPaxia evrdocetar o) Lwvn Tou eupw, ) oroia apiBuei
mAéov 16 kpdTn péhn.

[Ty: Scheller (2004), oe\. 16, evipepwyévo




To Aeképpplo Tou

1996 mapoucidaoTtnke

n emhexBeica oeipa
oxediwv yla Ta
Tpamefoypapudria eupw.

AelTepo ZTddo g ONE: 1 idpuon Tou ENI kat g EKT
H idpuon Tou Eupwmaikol Nopioparikou 1dplparog (ENI) mnv
In lavouapiou 1994 onpatodomoe v évapen Tou AelTepou
2tadiou Tng ONE.EktoTe, ) Emrpomm) Twv Aloiknrwv émaje
va upiotarat. To ENI amotéleoe éva petaarikd otadio, To
otoio avravakhoUoe £mmiong TNV KaTdoTacT TNG VORLOPATIKAG
ohokApwong otnv Kowoérnta: To ENI dev édepe kapia
€uBlvn yla TV AoKnom TNG VOUIOHATIKAG TOMTIKNG OTNnV
Eupwmaikn Evwon (autr mapépeve oTo medio appodiottag
TWV €Bvikwv apywv), olTe eixe kapia appodiotnTa

mapéuPaong oTig ayopég cuvalhdyparoc.

Ta 8Uo kipia kabrikovra Tou ENI jTav, mpwTov, va evioyloel
TN CUVEPYATIA TWV KEVTPIKWY TPATTELWY KAl TO GUVTOVIGHO
TNG VOIONATIKNAG TOMTIKAG Kat, SelTepov, va avaldPel Tig
avaykaieg mpoeTolpacieg yia v idpuon Tou Eupwmaikoy
Zuotnparog Kevrpikwv Tpamelwv (EZKT), v doknon g
eviaiag voplopartikic moAITIKAG kat T dnploupyia eviaiou

vopioparog oTo Tpito ZT1ddlo0.

To Eupwmaikoé ZupfolAio, katd Tr 6lGvodo Tou ot Madpit
10 AeképPpro Tou 1995, cuppwvnoe Ot 1 eupwmaikn
VOJLOWATIKY povada Tou empoKelTo va eloayBei kard tnv
évap&n Tou Tpitou Ztadiou Ba ovopaloTav «eupwy, Kal
empePaiwoe 011 To Tpito Z1ddo Tng ONE Ba Eekivoloe Tnv
I lavouapiou 1999. MpoavayyéNnke éva xpovodidypappa yia
™ petdPaon oTo €upw, To omoio PacioTnke Kupiwg ot
avaluTikég mpoTacelg Tou ekmmovnoe To ENI. Mapahnha, To
ENI avéhaPe va exteAéoel TpOTTaPaOKEVACTIKEG EpYATiEG Yia
TIG HEMOVTIKEG VOPIONATIKEG Kal cuvaaypaTikég oxEoelg
avapeoa oTn Jwvn) Tou upw Kal Tig aMeg xwpeg ¢ EE. To
Aexépppio Tou 1996, 7o ENI umréBale ékBeon oTo Eupwmaiko
Zuppouhio, n omoia amoTéheoe TN Baon evog Yndicparog Tou
Eupwmaikol XupPouhiou yia Tig apyég kal Ta Bepehwdn
OTOLKEI TOU VEOU WMYXavIORoU GUVAMAYHATIKWY LOOTIUIWV

(MX1 1), To omoio eykpibnke Tov loGvio Tou 1997.

H NOMIZMATIKH

To AexépPpio Tou 1996 1o ENI mapousiace emiong oto
Eupwmaiko ZupPolAio, kat oTn cuvExEla GTO KOLVO, TN OELPa
oxediwv mou emAExOnKe yia Ta TpameloypappdTia £upw ToU

empokelTo va TeBolv o kukhodopia TV In lavouapiou 2002.

Mpokelpévou va oupmAnpwoel kat va diacadnviocel Tig
diatagelg g Zuvlnkng mou apopoloav v ONE, To
Eupwmaikd ZupPouhio evékpive Tov lodvio Tou 1997 To
2updwvo Ztabepotnrag kat AvanTuéng, To omoio amookoTei
o diacpdhion dnpoaiovopikig melbapyiag oTo mAaicio TG
ONE. To Xuppolhio pe dnhwon Tou To Maio tou 1998
oupmAipwoe To ZUPGWVO Kal eVioXuoe TIG aVTIOTOLYEG

deopeloelg.

2716 2 Maiou 1998, To ZupPolhio Tng Eupwmaikng Evwong -
OUVEPYOEVO € €TTITESO apyM YWV KPaTwWy 1 KUBEPVIoEWV—
amoddotoe otL |1 kpatn pékn (BéAyio, Meppavia, lomavia,
laMia, Iphavdia, ITakia, AouEepBolpyo, Katw Xwpeg, AuoTpia,
Moptoyahia kat Pvhavdia) mAnpolcav Ta KpiTipla ToU
nTav amapaitTa yia v uloBETNon Tou eviaiou vopioparog

v In lavouapiou 1999.

Tautoypova, ol uroupyoi OIKOVORIKWY TWV KPATWV PeAWV
Tou empOKELTO va uloBeTrioouv TO eviaio voploua
oupdwvnoav pali pe toug dioiknTég Twv EBVKT, TNV
Eupwmaikn Emrpomm kat To ENI 0TL oL kevTpikég LoOTIpIES
TWVY VORIOPATWY TWV CUHHETEXOVTWY KPATWV UEAWV, OTO
mAaioto Tou MZI, Ba ypnoipomololvrav yia Tov kaboplopd Twv

QUETAKANTWV CUVTEAEGTWY ETATPOTTAG YIa TO EUPLW.

27ig 25 Maiou 1998, o1 kuPepvnoeig Twv || cuppeTexOvTwY
kpatwv pehwv Siopioav emionpa Tov Mpoedpo, Tov
AvTimpoedpo kat Ta umolouma Téooepa péA Tg EkTeheaTikng
Emrpommg g EKT, o1 omoiot avéhaav ta kabrkovrd Toug
v In louviou 1998, yeyovog mou onparodotnoe Ty idpuon
g EKT.



NOAITIKH THZ EKT

Me v idpuon g EKT, 1o ENI eixe mAéov ohokAnpwoel Ta
KkabrkovTa Tou. Zupdwva pe To apbpo 123 Tng Luvbnkng yia
v i{dpuon g Eupwmaikig Kowvotnrag, To ENI 1ébnke umo
ekkabapion. OAeg o1 TIPOTTAPACKEUACTIKEG EpYATIES TTOU Eixav
avateBei oto ENI ohokAnpwbnkav eykaipwg kar n EKT
adLépwae Toug umdhormmoug prjveg Tou 1998 otn Sievépyeia

TEAKWY EAEYXWV TWV GUGTNRATWY Kal S1ad1kaciwv.

Tpito Z1adio g ONE, aperakAnrog kabopiopog Twv
OoUVaAAaYHATIKWV ICOTIHIV

Tnv In lavouapiou 1999 apxioe To TpiTo Kal TEAKO 0TABIO TNG
ONE pe Tov apetakAnTo kaboplopd Twv ouvalhaypaTikwy
LOOTIPIWV TWV VOUIoPATWY Twv || kpatwv pedwv mou
ouppereixav apyikd ot Nopioparik Evwon kat pe v
doKnom TG eviaiag VORIOPATIKAG TOALTIKAG UTTO TNV €ublvn
G EKT. Ta ouppetéxovra kparm péhn €yivav 12 pe Ty gicodo
g ENMadag oto Tpito Z1adio Tng ONE v I1 lavouapiou
2001. Auto ouvéPn katomy Tng amopaong mou €hafe oTig
19 louviou 2000 To XupBouAio TG EE pe Tnv omoia
avayvwpllorav 611 ) EMdda mnpoloe Ta kpitrpia olykAong.
Tov lavoudpio Tou 2007 o1 cuppeTéxouoeg xwpeg €ytvav 13
pe v évragn g ZhoPeviag otn Lwvn Tou eupw. Emetra amo
v anépacn Tou ZupPouliou TG EE, oTig 10 louhiou 2007, pe
Vv omoia katapynOnke 1 mapékkhion Tng Kimpou kat g
Mahrag, o1 SUo auTég Ywpeg £yivav péAn Tou EupwouoTiuarog
v In lavouapiou 2008. Tnv In lavouapiou 2009 1 XhoPakia
yivetal To 160 kpatog pélog mou evrdooeral aTn Lwvn Tou
€UpW, KaToTY TG amédaong mou éAape To Tupfouio Tng EE
oTig 8 louhiou 2008, pe v omoia avayvwpiloTav OTL N

YhoPakia mAnpoulce Ta kpiTpLa cUYKALONG.

m TO OEZMIKO MAAIZIO

To Eupwrraiké Zoompa Kevrpikwv TpameCwv

H EKT 18p06nke v In louviou 1998 kai amoTeAei pia amé Tig
VEOTEPEG KEVTPIKEG Tpameleg Tou Kkoopou. QoTooo, EXel
kAnpovopnoel TNy aflomioTia Kat TV TEXVIKY epmelpia OAwv
Twv EBVKT Tn¢ Jwovng Tou eupw, oL omoieg, o€ cuvepyaoia pe
v EKT, edappolouv T vopioparikn moMTikn a1 {wvn Tou

£UpW.

Noptkn paon g EKT kat Tou EZKT amotehei ) ZuvBnkn yia
TV idpuon g Eupwmaikig Kowotnrag, olpdwva pe v
omoia o EZKT amoteAeital amé v EKT kat Tig EGVKT 6Awv
Twv Kpatwy peAwv g EE (27 amé v In lavouapiou 2007).
To KaraoTariko Tou EXKT kat tng EKT €xet mpooaptnBei wg

TpwToKoMo o1 ZuvbrKkn.

H evroM Tou EZKT

H Zuvbnkn opilel 611 «o mMpwTapyikog aToxog Tou EXKT eivat
n diatipnon TG oTaBepOTNTAG TWVY TIHWVH Kal OTL KUE TNV
emduhaln Tou oTéYXOU TG 0TABEPOTNTAG TWV TIPWY, To EZKT
oTNpilel TIG YEVIKEG OlKOVOIKEG TTOAITIKEG oTNV KowvoTnTa
TIpOKeLpEVOU va oupPalel oty uhomoinon Twv oTOXWV
¢ Kowotnrag mou opilovtal ato apbpo 2». To dpbpo 2 g
TuvBnkng avadépel wg otoyoug Tng Kowotnrag, petalu
aMwv, «éva unAo emimedo amacyoAnong (...), pia otadepn
kal diapkn, pn TANBwpLoTikn avamTugn, évav uPnAé Pabuo
avTaywvioTIKOTNTAG Kkal OUYKALONG TWV OLKOVORLKWV
emdooewvy. Emopévwg, ot Luvlnkn tepapyolvral pe oadn
TPOTO oL oToXOl Kal amodidetal e&éxouca onpacia ot
otabepotnTa Twv TiHwv. EoTialovrag T vopioparikn moAiTik
G EKT oTov mpwrapyikéd autd atéyo, n Zuvlrkn kabiotd
oadég ot1 1) dracpdhion TG oTabePOTNTAG TWV TIHWV Eival 1
ONMMAvVTIKOTEPT GUUPOAN TNG VORLOHATIKAG TOAITIKAG TNV
emiteudn euvoikol otkovopikol mepialovtog Kkat uyniod

emmédou amaoyoAnong.




To Eupwolompa

O1 EBVKT tng Twvng Tou eupw pali pe v EKT amaptilouv
10 Eupwolotnua. Auté Tov 6po eméhele To AloiknTikd
ZupPouAio yia va meptypapel To oXNua PEOW TOU OTTOIOU TO
EZKT exrehei Ta kabkovrd Tou evtog ¢ Lwvng Tou £upw.
H diakpion autr petall Eupwouotipatog kat EXKT Ba eival
amapaitn 600 e€akolouBolv va umrdpyouv kpatn péAn TG

EE ou Sev £xouv uloBeTrioeL TO €UPW.

MAAIZIO 5.2 TA KPITHPIA ZYFKAIZHZ

O1 mpoimobéoeig yia Tnv utoBéTnon Tou eupw kaBopilovral
oto apbpo 121 tng Zuvbrkng kar oTo lMpwrokoMo mou
TIpooapTaTal oTn XuvenKkn OXETIKA e Ta KpITHPLa GUYKAONG
mou avadépovrat oo dpBpo 121. Mpokelpévou va a&lohoynBei
Katd mooov €va kpdtog pélog xel emTlyel uPnAo Pfabuo
diatnpnoipng olykhiong, xpnolpomololvral TEéooepa
kplTipla: 0TabepdTnTa TWV TIPWYV, oTabepd dnpodola
OIKOVOIKA, 6TaBePOTNTA TWY GUVAANGYHATIKWV LGOTIILLOV Kal

ouykhivovTta miToK1a.

Y0pdwva pe To mMpwto €dadio Tou dpbpou |21
mapaypadog | g Xuvbrikng, amaiteital «emiteuln uynlod
Babpou oTabepotnrag Tipwvy Kal opileTar OTL «auTod
KaTadelkvVUETAL atmo €va TooooTO TANBWPICHOU TOu KPATOUGg
auTou TTOU TTPOCEYYILEL TO AVTIOTOLKO TTOGOGTO TWY TPLWY,
TOo TOAU, KPaTWV peAwWV pe TIG KaAUTepeg emdOoELG amod
amoyn otabepotnrag Tipwvy. To apbpo | Tou MpwTtokoMou
opilel emmAéov OTL «TO KpLTNPLO TNG 0TABEPOTNTAG TWV
TIRWY (...) onpaivel 6TL éva kpdTog pENOG Exel oTabepég
emdooelg oTo BEpa TWV TIPWY Kal HECO TOCOOTO
TANBwpLopol, KaTayeypapuévo emi éva €T0G TPLY amod Tov
éheyyo, mou dev umepPaivel ekeivo Twv TPLWV, TO TOAU,

KPaTWv peAwv pe TIG KahiTepeg emdooelg amd dmoyn

H NOMIZMATIKH

O1 EBVKT Twv kpatwv pelwv mou dev eixav utobetioel To
eupw 1o 2009 dev ouppeTéxouv ot My amodpdoewy doov
adopd v eviaia voplopatikn TOMTIKY TnG {Lvng TOu EUPW
kat ackoly T1 Sikr) Toug vopopartiky ToAiTikn. Mia xwpa g
EE pmopei va uloBeTroeL To €UpW O€ peTayeveéaTepo aTadlo,
povov opwg edpdoov mhnpoi Ta kpitipia cuykAong (PA.
AemTopepéaTepn meptypadr oo MAaioio 5.2 mapakatw).

oTaBepoTnTag TINWY, TEPIOCOTEPO amd |2 mocooTiaia
povada. O mAnBwplopog umoloyiletar Pacel Tou deikm
Tipwv katavawn (ATK) 1§ o€ ouykpioiun Bdon, AapPdvovrag

urmoyn Tig S1adpopEg TWV EBVIKWV OPLOHWYY.

20pdwva pe To delTepo edadlo Tou dpbpou |21
mapdypadog | TG Zuvlnkng, amaireital «oTabepodTNTA TWV
OnHoTiwV OLKOVOULKWYY Kal opileTar OTL «auTh
katadelkvieTal amé TNV emiteudn OnPOCIOVOUIKNG
KataoTaong xwpig umepfolikd dnpoactovopikd ENelupa,
Katd tnv €évvola Tou apBpou 104 mapdypadog 6». To apbpo
2 Tou MpwTokdMou opilel emimAéov OTL auTO TO KPLTHPLO
«(...) onpaiver 611 T oTIypn TnG e&€Taong Sev £xel AndOei
amoaon Tou Xupfouliou, yla To Kpatog pENOG, OTWG
avadépertal oo apbpo 104 mapdypadog 6 TG Tuvenkng,
6ogov adopa Tnv Umap&n umepBolikol eAleipparogy.
20pdwva pe To appo 104 mapaypadog | Tng Zuvbnkng, Ta
kpatn péAn «amodeldyouv Ta umepPoAika dnuociovouikd
eMeippatay. H Emrpomn e€etaler v tHpnon Tng
dnpoaotovopikig melbapyiag, facilopevn €dikoTEPA OTA

akolouba kpiTrpla:

«(a) kata mécov o Aoyog Tou TPoPAemopEVOU 1) ULOTAEVOU
dnpoctovopikol eMeippatog mpog To akabdploTo eyxwpLo

Tipoiov umepPaivel pia Tipn avapopadg () omoia, olpdwva pe
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10 MpwTtékoAMo yia T Siadikacia Tou umepPoAikol

eMeipparog, opiletal oe 3% Tou AEM), ekTog €dv:

W €iTe 0 AOYOG QUTOG OMUEILIVEL OUCLACTIKY Kal GUVEXT
TITWon Kat €xel ¢rdcel oe emimedo mapamiolo TG TIPS
avadopdg,

m eite, evalakTikd, n umépBaon g Tipg avadopdg eivat
amhwg €KTAKTN Kal TPOoWPVI Kai 0 AOYOG Tapapével

KoVTa oTnV Tipr avapopdc:

(B) xara mécov o Adyog Tou dnuocCIoU XPEOUG TPOG TO
akadaploTo eyxwplo mpoiov umepPaivel pia Tipn avapopdg
(n omoia, cUpdwva pe To MpwrokoAo yia T Sradikasia Tou
umepPoAikol eMeippatog, opiletal oe 60 % Tou AEl), extog
€dv 0 AOYOG HELVETAL EMAPKWG Kal MANaLalel Ty Tiun

avapopdg e IKavoToINTIKO PUBROY.

2Updwva pe To TpiTo £dadio Tou apbpou |21 mapdypadog |
G Xuvlnkng, amaiteital «THPNOTN TWV KAVOVIKWV
meptbwpiwv Siaklipavong mou mpofAémovTal amd To
UNXaviopo ouvalaypaTikwy LOOTIPLWY TOoU EUpwTTaikoy
VOULOPATIKOU OUGTARATOG €mi SU0 TOUAAXLOTOV XPovid,
XWPIG umoTipnon €vavTl Tou Vopicpartog omoloudnmorte
aMou kparoug pélougy. To apBpo 3 Tou MpwrokoMou opilet
EMTMAEOV OTL KTO KPLTHPLO TG GUPKETOXNG OTO PNXAVIOUO
GUVAAQYATIKWY LOOTIULWY TOU EUPWTTAIKOU VOPLOUATIKOU
OUGTNRATOG (...) OMpaiveL OTL Eva KpATOG PENOG EXEL TPTIOEL
Ta kavovika meptBwpla diakipavong mou mpoPAEmeL o
UNXAVIOROG UVAAGYHATIKWY LOOTIHIWY TOU EUPWTTAiKOU
VOIOHATIKOU oUOGTNHATOG XWpig coPapr évraom kard ta duo,
TouhdyloTov, TeAeuTaia €Tn Tpiv amo TV e&€Taon. EidikoTepa,
TO KPATOG PENOG DEV TIPETIEL Va EXEL UTIOTIUATEL TNV KEVTPIKT
d1epr) LOOTIPIA TOU VORIOUATOG TOU €VaVTL TOU VOPIORATOG
omoloudnmote daMou kpdTtoug péloug pe Sikn Tou

mpwtoPoulia péoa oTo id1o Xpoviko dlacTnuay.

Zipdwva e To TéTapTo edddio Tou dpbpou 121 mapaypadog |
G Zuvenkng, amaiteital «Sidpkela TG olykhiong mou 6a
€xel emireuyBei amod To KpATog PENOG, Kal TNG CUMHETOXTG TOU
OTO PNXAVIO|O GUVANGYHATIKWY LOOTIHLLV TOU EUPWTTAIKOU
VOLOPATIKOU GUOTNIATOG, avTavakAwpevn oTa emimeda
TWV pakpompobeopwy emTokiwvy. To apbpo 4 Tou
MpwTokdMou opilel emmAéov OTL «TO KPLTAPLO TNG
oUYKALOTNG TWV EMITOKIWY (...) onpaiver OTL, TO UTO
mapatnpnon kpartog péNog, emi dlaoTnpa evog ETOUG TIPLV
amé TNV e&ETaom, €XEL HECO OVOHACTIKO Makpotmpobeayio
EMITOKIO TO OT0i0 dev UTTEPPaivel EKEIVO TWV TPIWY, TO TTOAU,
Kpatwv peAwv pe TIG KahiTepeg emdOOElG amo dmoyn
0TabepoOTNTAG TIHWY, TEPLOCOTEPO ATO 2 TOCOOCTIAIEG
povadec. Ta emTokia umohoyilovral facel pakpompobecpwy
opoAoywv Tou Anpociou 1| cuyKpioIpwY Xpeoypadwy,

AapBavovrag umoyn Tig Stadpopég TwV EBVIKWV OPLOPWVY.

Bdoel Twv Kkpitpiwy clyKAIONG, EKTOG A6 AUTEG TIG
OLKOVOIKEG TIpolUToBEaelg, amalTeiTal emiong VOpIKN
olykAion, mpokelpévou va diacpalioTel 6TL 1 €BvIKN
vopoBeaia, cuumepIAaUBavopEVWY TWV KATAGTATIKWY TwWV
EOVKT, €ivar oupfatn 1600 pe T Zuvbrkn 600 Kal pe To
Karaoratiké Tou EZKT kat Tng EKT. Z0pdwva pe T Zuvbrkn,
n EKT kat ) Emrpomm, TouhdytoTov pia $popd kabe o xpovia
n omoTe To Introel kpdTtog pENog pe mapikkAiom,
utoypeolvTal va urroPalouv ékBeon mpog To Zupfoltio TG
Eupwmaikng Evwong oxeTika pe v mpoodo mou £xouv
emTeNEoEL Ta KpATN REAN 600V adopd TNV EKTAPWET TwWV
kpiTnpiwv oUykAiong. Bacel Twv ekBéaewv yia T alykAion
mou umofalhouv xwptota 1) EKT kat n Emirpomm, kabwg kat
Bacel mpotaong g Emrtpommg, To ZupPolAio, katomv
dtaPolhevong pe To Eupwmaikd KoivoPolAio, kat
OUVEPXOHEVO OE ETITESO APXNYWY KPATWV 1| KUBEPVITEWY,
prmopei va amodacioel kard mécov €va kpatog péNog mAnpoi
Ta KPITPLA Kat va emTpéPel Ty évragn Tou oTn Jwvn Tou
eupw. Amo v évapén Tou Tpitou Xtadiou, n EKT éxel

eTolpdoel MoMEG ekBEaelg yia Tn olykALon.




... kat Ta paoikd Tou kabnkovra ...

Ta Paoika kabnkovta Tou EupwouoTiparog eivar:

B va Xapdooel Kal va epappolel T VORIONATIKY TOAITIKN TG
{wvng Tou €upw,

m va Sievepyel mpagelg ouvalayparog Kal va Katéyel kat va
Siayewpiletar Ta emionua ouvaMaypatikd Siabéoipa Twv
XWpwv TG Luvng Tou eupw,

m va mpowBeil Ty opial Aetoupyia Twv GUGTNRATWY TANPLHWV.

Mepaitépw kadrkovta Tou eivat:

m va gykpivel Ty €xdoon Tpameloypappatiwv ot Lwvn Tou
£UpW,

m va yvwpodotel Kkai va mapéxel oupPoulég yia oxédia
KoIvVoTIKWY Tpdgewv kat oxedla ebvikng vopobeaiag,

m va oUMEYEL TIG avayKaieg oTaTIoTIKEG TAPodopiEg £iTe amod
TG €Bvikég apyég eite ameubeiag amo  oikovopikolg
mapdyovTeg, yla Tapddelypa, amo XpNHATOTIOTWTIKA
18pUpara,

m va oupPaMel oV ek PHEPOUG TwWV APHOdIWY apxwy Opaln
AoKNOT TWV TONTIKWY TIoU adopolv TNV TPOANTITIKY
ETOTTEI@ TWV TIOTWTIKWY 18pUPATWY, KABWG Kai ot

0TabepOTNTA TOU XPMUATOMOTWTIKOU GUCTAHATOG.

AIATPAMMA: TA OPFTANA AHVHXZ ANO®AZEQN THX EKT

EKTEAEXZTIKH ENITPONH

Téooepa aMa péhn Tne
EkteAeoTikr¢ EmTpomg

TA OPTANA AHYHZ AMOOAXZEQN THX EKT

AIOIKHTIKO

LYMBOYAIO A

FTENIKO ZYMBOYAIO

Mpdedpog Mpdedpog

Avtuimpoedpog ’ Avumpoedpog

Téooepa aMa péhn Tng
EkteheoTiki¢ EmTpomg

AloiknTtég TwV
E6VKT 0Awv Twv Kpatwv
HeAwv TG EE

AloiKNTéG TwV EBVKT
¢ {Wvng Tou EUpW

Mnyn: Evpwnaikn Kevrpikn TpameZa (2004), The monetary policy of the ECB, oeA. 10.

H NOMIZMATIKH

To AwownTiké Zuppouo

To avwrato 6pyavo Aqng amoddoewv g EKT eivar to
AtoiknTiké ZupPolAio. Amapriletal amé Ta €€1 péAn g
ExreleoTikng Emrpotmg kat Toug droikntég Twy EBVKT Tng
Twvng Tou eupw (16 To 2009). O Mpodedpog g EKT
mpoedpelel ToG0 Tou AloknTikol ZupPouliou 600 Kat TG
EktedeoTikig Emitpomig (BA. emiong To Aidypappa

TapakaTw).

Baoiké kabrikov Tou AtoiknTikou ZupBouhiou eival 1) xdpaln
VOplopatikng moATikng yia 1 fwvn Tou eupw. MMio
GUYKEKPIEV, Eival appodlo yia Tov KaBopLopo TwV EMITOKIWY
Ji€ Ta omoia Ta MOTWTIKA 1OpUNATA PTTOPOUV Va amoKTOUV
peuoTtotnTa (Xpnua) amoé To Eupwolotnua. Me Tov TpomO
auTo, To AtoiknTikd ZupPolAio emmpedlel €ppeca Ta EMITOKIA
oe ohokAnpn TNV olkovopia TG Twvng Tou €upw,
oupmepthapfavopévwy Twy emMITOKiWY e Ta omoia Ta
MOTWTIKA 18pUpara xopnyolv ddvela oToug TEAATEG TOUG Kal
TWV EMTOKIWV TTOU TTAPEXOVTAL GTOUG ATTOTARIEUTEG YIa TIG
KkaTabéoelg Toug. XTo TAGICIO TNG AOKNONG TWY APHOSLOTATWY
Tou, To AloiknTiké ZupfoUlio ekdidel kaTeuBuvTrpleg ypappég

kat Aappavet amodacelg.

H ExreAeoTuiy Emrpomm

H ExteheoTikn Emrporm tng EKT amapriletar amd tov
Mpoedpo, Tov Avtimpoedpo kat Téooepa akdpn péhn. Oha Ta
peln tng Siopilovrar pe Kown cupdwvia TWV apymywv
KPATWV 1 KUPEPVAOEWY TWV XWpWV Tou amoTehouv T Jwwvn
Tou eupw. H ExteleoTikn Emrporm eival umelBuvn yia Ty
edappoyn TNG VOWIOPATIKNG TOMTIKAG TOU Xapdooel To
AtowknTiko ZupBoUlio kal, yia To okoto auTd, divel oTig EGVKT
TIg amapaitnteg odnyieg. Mpoetowpaler emiong Tig
ouvedpidoelg Tou AloiknTikoU ZupBouhiou kal ekTehel Tig

kabnuepivég epyaoieg Tng EKT.



NOAITIKH THZ EKT

To Meviké ZuppotAo

To Tpito dpyavo Ajng amoddcewy Tng EKT eival To eviko
ZupBoUhio. Amaptiletar amd Tov [Mpdedpo kat Tov
Avrimpoedpo g EKT kat amé Toug Sioiknrég/mpoédpoug kat
Twv 27 EBVKT Twv kpatwv pehwv g EE. To Meviké ZupolAio
Sev déper kapia eublivn yla TIG amodAcElG VOPIOWATIKAG
ToALTIKNG 071 Lwvn Tou eupw. ZupBalhel 0TO GUVTOVIOUS TWV
VOLGHATIKWV TTOATIKWY TWV Kpatwy pehwv mou dev £xouv
akopn uloBeToEL TO €UPW Kal OTIG TPOETOLUATIEG Yia

evdeyopevn dielpuvon g Lwvng Tou eupw.

AveEapmoia

Ymapyouv paotpol Aoyol Tou uTrayopedouv TV avabeon Tng
dlatfpnong Tng oTabepoTNTAG TWY TIHWY O€ pia aveEapTnTn
KeVTpIKN Tpamela mn omoia Oev umoKelTal o€ €VOEXOHEVEG
TOAITIKEG TETELS. ZOPdwva e Tig dlaTagelg Tng ZuvBrkng yia
v idpuon g Eupwmaikng Kowoérnrag, To Eupwoliotnua
aokel Ta kabrkovta Tou pe mApn avelaptnoia: oute 1) EKT
oUTe ot EBVKT Tou EupwouoTiparog oUTe kavéva péhog Twv
opyavwv Mng amodpdcewy Twv ev AOYw OpYavIHuWY PTopEL
va InTei i va déxeral umodeifelg amd omolovdnmote dAo
opyaviopo. Ta kovoTIkA Opyava kal opyaviopol, kabwg Kat ot
kuBepviioelg Twv kpaTwv pelwv, avalappdvouv Tnv
UTTIOXPEWGT] Va TNPOUY TNV apxn QUTH Kal va pny emdLwKkouv
va emmpealouv Ta péAn Twv opyavwy Adng amoddoewy g
EKT 7 twv EBVKT. EmmAéov, To Eupwolompa dev xopnyel
ddvela og KowvoTikoUg opyaviopoug 1 eBvikolg dnpdatoug
dopeig, yeyovog mou To mpoduhdooel TepalTEpw amod
moliTikég mapeppaoeic. To Eupwolotnpa diabértel dha Ta
amaitolpeva péoa kal appodloTnTeG yia TNV AOKNOM
amoTeAEONATIKNG VORLOUATIKAG ToATIkAG. H Bnreia Twv
peA@V Twv opydvwv AqYng amopdcewv tng EKT eival
Hakpoypov, evw 1 amalayr amoé Ta kabrkovTd Toug eivat
duvarn povo Aoyw cofapol TapamTwUaTog 1 avikavotnTag
ekTéNeong Twv kabnkovtwy autwy. H EKT diabérel o diko
NG mpoUToloylopo, o otoiog eival avelapTnTog amé Tov
mpoimoAoyiopd Tng Eupwmaikng Kowvotnrag. Me autév tov
TpoOTO, 1 dioiknon g EKT Siatnpei v autovopia g

€VaVTL TWV OLKOVORIKWV OUPGEPOVTWY Tng KovoTnTag.

Kepahaio ng EKT

To kedahaio Tng EKT dev mpoépyetal amd v Eupwmaikn
Kowoétnra: o1 EBVKT eyypadovral kal karaparouv pepidio
ouppeToxng o€ auté. To moad TG eyypadng kabe EBVKT
kaBopiletal amd To pepidio ouppeToxng kAbe KpaToug
péNoug oTo akabaploTo eyxwpLo TPOidV Kal aTov TANBuGHO

¢ Eupwmaikng Evwong.

H H ZXTPATHFIKH NOMIZMATIKHX
MOAITIKHXZ THX EKT

FENIKEX APXEZ

H evroAq kat To kabrjkov Tng AGKNONG VOUOHATIKIG
ToMTIKNG

Onwg éxet 1O avadepdei, n Zuvbrkn yia v idpuon g
Eupwmaikng Kowotnrag avabérel oto EupwoioTnpa Tov
TPWTAPYIKO GTOXO TNG dtatipnong TG oTabepdTnTag TwWV
TIpWV oTn Lwvn Tou €upw. Xuykekplpéva, opilel OTL
«mpwWTapyikog oToxog Tou EXKT eivar n daripnon g

oTaBepOTNTAG TWV TIHWVY.

H mporAnon mou avripetwmiler 1) EKT propei va diatumwei
wg €&ng: 1o AlowknTikd Xuppolhio tng EKT mpémer va
emmpealel Tig ouverKeg Tou mMKpaToly OTN Xpnuarayopd Ka,
Kat’ eméKTaoT, To £MiMEdO TWV Ppayumpodecpwy emToKiwy,
oUTwg woTe va dtacdalilel T Siatripnon TG oTabepdTnTaAg
TWV TIPWV pecompobeapa. Akoloubel mepiypadn oplopévwy

Bacikwv apywv [iag EMITUXNIEVNG VORLOHATIKNG TOMTIKNG.

H vopiopatik oMk} mpétel va mapéxel éva oTabepod
onpeio avadpopdg OXETIKA i€ Tig TIPOCDOKIEG Yia TOV
TANOWPLOHO ...

MpwTov, n voplopatikn TOMTIKY eival onpavtikd
amoTeNeopaTikoTEPN €Av Tapéxel €va oTabepo onpeio
avadopdg oxeTIKA pe TIg TPoadokieg yia Tov TANBwpiaud (BA.
emiong Evotnra 3.3). Amé autny Tnv amoyn, ol KEVTPIKEG
Tpameleg mpémel va mpoadiopifouv Toug oTEXOUG TOUG, Va

Toug eme&epyalovral AemTopepwg kat va epappoouv motd




H vopiopatikn moAiTikn
TpETEL va eival
TpooavaToAlopévn TPog
To péEANOV...

jia ouverm kat ouoTnpatikn pébodo yia TV acknon g
VOWIOPATIKNG TOAITIKNG, KaBuwg Kal va ETMIKOLVWVOUV e TO
Koo e elhikpivela kat oaprvela. Autd gival facika oTolyeia
yia v emiteugn unhol Babpol allomoTiag, Tou amoTelei
amapaitnTy mpolmobeon yia TN Sapdpdwon Twv

TPOGOOKIWY TWV OLKOVOUIKWY TAPayovTwy.

... TIPEMEL va gival TpocavatoAlopévn Tpog To péAAoV ...
Acltepov, A\oyw Twv Xpovikwy uoTeprioewv oTn dladikacia
petadoong (PA. Evotnta 4.3), oL Tpéxouceg peTaPolég TG
VOpLopaTikng TMOAITIKNG emmpealouv To emimedo Twv TIpWY
H6VO PETA TNV TTAPODO APKETWV PNVWV 1 €TWV. AuTo onpaivel
OTL Ol KEVTPIKEG TpaTeleg mpémel va e€akpifuvouy Trola eival
n evdedelypévn katelBuvon NG TONITIKNG, TPOKELUEVOU Va
diatnprioouv TN oTaBepOTNTA TWV TIRWV peMovTIKG, OTav Ba
€xouv eEakelpbei o1 xpovikég uoTepnioelg oty dladikacia
petadoong. Yo tnv €vvola auTh, 1 VOULOPATIKT] TTOALTIKN

TIpETEL va eival mpooavatoMapévn mpog 1o péAov.

... va €oTIaleTal oTo pecompodeapo opiovra ...

Kabug o1 xpovikég uoTeprioeig oTn Siadikacia petadoong dev
ETITPETOUY TN VOPIOWATIKY TONTIKT va avTioTabuilel Tig
ampoodoknTeg Slatapayxeg Tou €mMITESOU TWV TILWY
Bpayumpobeopa (yia mapadelypa, Tig diatapayég mou
mpokalolvTal amd TIg HETAPBOAEG TWV TIPWV TWV PAdIKwWV
EUTOPEUPATWY BleBVG 1| Twy Eppecwy $popwv), eival
avamodeukt kamola Ppaxumpodeopn petaPAnToTTa TWV
pubpwv mAnBwplopol (PA. emiong EvotnTa 4.4). EmmAéoy,
Aoyw g mohuthokdtnTag TG Siadikaciag petadoong g
VOUIOPATIKAG TOAITIKNG, Ol €MOPACELS TWV OIKOVOUIKWY
dlatapaywv Kai TG VORLoPATIKNG TOAITIKNG XapakTnpilovral
mavra amd ufnAo Pabuo aPefaiotnrag. MNa Toug Adyoug
autoUg,  voptopatikn moliTikn Ba mpémel va diatnpei éva
JecOTPOBECO TTPOCAVATOMGHO, TIPOKELUEVOU Va amodelyeTal
n avaAnyn umrepfolikd emMOBETIKWV evepyeLWY Kal i AoKOT

TPOKANoT aoTabelag 0TV TPAYUATIKY Olkovopid.

H NOMIZMATIKH

... kat va otnpiCeral o€ eupeia faon

Téhog, akpiPwg 6mwg kabe aMn kevtpikr Tpamela, n EKT
avTipeTwiCel onpavtiky apeaidtnta doov apopd, petau
aMwv, v aflomioTia TwV OLKOVOUIKWY SEIKTWY, T
d1apBpwon g olkovopiag TG Lwvng Tou €upw Kal To
Unxaviopd peradoong g vopopuarikig molTikng. Emopévug,
JLta ETMITUXTG VOLOPATIKT TTOALTIKT TTPETEL va oTnpileTal oe
eupeia Paon, happdvovrag umoyn OAeg Tig ocuvadeic
TIANPOdOPIES, TPOKEIIEVOU VA KATAVOEL TOUG TIAPAYOVTEG TTOU
kaBodnyolv Tig oikovopikég efehifelg, kat ev pmopei va
Baoiletal oe €va pikpo oUvolo JelKTWV 1 0€ €va POvVO

uTOdELY|a TNG OIKOVORIAG.

O poAog ™g aTpamyikig: éva oAokAnpwpévo TAaiclo
ya ™ Myn amopacewv VvopiopaTikig ToMTIKNG

To AwowknTiké ZupBolhio Tng EKT éxer uioBetrioer kat
QVAKOIVWOEL Jila OTPATNYIKT VOULONATIKAG TTOMTIKAG Yia va
dlacdalioel pla GUVETT Kal CUCTNUATIKY TTPOGEYYLOT) OGOV
adopd TIg amopdoelg Voplopatikig moMTikAG. H v Aoyw
OTPATNYIKT EVOWHATWVEL TIG TTpoavadepBeioeg yeVIKEG apyEG,
TIPOKEIUEVOU VA AVTATIOKPIVETAL OTIG TTPOKAOELG TIG OTTOiEG
KaheiTal va avTIPETWTIOEL ) KeVTPIKT Tpamela. ATookotei o)
dnuioupyia evog ohokAnpwyiévou mAaiaiou, vTog Tou omoiou
fa pmopolv va AapPdvovrar kai va avakowwvovTal ot
amoddoelg oxeTikd pe To katdAnlo emimedo Twv

BpayxumpoBeopwy emiTOKIWV.

Ta Baoika aTolyeia TG GTPATNYIKAG VOUIOHATIKNAG
moMrikig g EKT

To TPWTO GTOLKEIO TNG OTPATNYIKAG VOUOHRATIKAG TOALTIKNG
G EKT eival o moooTikdg opiopog Tng oTabepotnTag Twv
Tipwv. EmmAéov, n otpatnyikn kabiepwvel éva maioto yia va
diacdahioel 011 To AtoiknTiké ZupPouhio alohoyei OAeg Tig
OXETIKEG TANPOdOpieg Kal avalioelg Tou amairojvral yid Tn
Aqyn amopacewv voulopatikig TOAITIKRG oL oTroieg 0dnyouv
oTn pecompobeapn Siatipnon Tng oTaBepOTNTAG TWV TIPHWV.
211G umoAotmeg evoTNTEG AUTOU Tou Kedahaiou Teptypadovral

AemTOpEPWG Ta eV Aoyw oTOIyE Q.
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O NMNOXOTIKOZ OPIZMOZ THX ZTAOEPOTHTAZX
TQN TIMQN

Mpwrapywég oTéx0g

Mpwrapyikog aToxog Tou Eupwouotiparog ival n Siatipnon
NG oTabepdTnTag Twv TIHWv oTn Lwvn Tou €UpwW Kal,
ETTONEVWG, 1) TTPOCTAGIA TG AYOPACTIKNG SUvang Tou £upw.
Onwg avapépbnke mapamavw, n diacpdahion oTabepwv
TIHWY €ival n onpavTikoTEPN GUPPOAN TNG VOWRLOHATIKAG
TOAILTIKNG 0TV emiTeuEn euvoikol olkovopikou Tepifalhovrog
kat ufnhol emmédou amaoyoAnong. Toco o mAnbwplopog
600 Kal o amomAnBwplopdg pmopolv va amodelyfolv
ealpeTikad eMUEAPIOL YIa TNV KOWVWVId, amd OLKOVOIKN Kal
kowvwvikn amoyn (BA. 18iwg Evotnta 3.3). Me Tnv emdpuAaln
TOU TIPWTAPYIKOU GTOXOU TNG OTABEPOTNTAG TWY TIHWV, TO
Eupwolotnua otnpilel emiong TIG YEVIKEG OIKOVOUIKEG
moMTikéG oTnv Eupwmaikn Kowoétnta. EmmAéov, To
EupwoloTnpa evepyei olupwva e Tig apxég TG olkovopiag
NG avoIKTAG ayopdg, OTwg opileTal oTn Zuvbrkn yia Ty
idpuon g Eupwmaikng Kowvotnrag.

H EKT éxet opioer rocoTika T 0TABEPOTTA TWV TIHWV

Av kal n ZuvBnkn opiler pnTwg T Siatipnon g
0TaBepdTNTAG TWV TIHWY WG TTPWTAPXIKS oTOXO Tng EKT, dev
mapéxel akpiPn oplopd tg. MNpokelpévou va mpoadiopioel
akpifeoTepa To 6TOX0 AU, To 1998 To AlowknTikd XupBolAio
¢ EKT avakoivwoe Tov akdéloubo mocoTikd opiopd: «H
oTadepdTnTa TWV TIPWV opiletal wg 1 etiola abénon Tou
Evappoviopévou Acikt Tipwv KatavahwT yia m Lwvn Tou
€UPW pe pubpo xapnAoTepo Tou 2%. H oTabBepdtnra Twv Tipwy
mpémel va dlatpeital pecompodeapay. To 2003 To AloiknTikd
ZupPouio diacadnvioe mepaiTEpw OTL, GTO MAAIGIO TOU €V
Aoyw oplopoU, amookomei ot diatripnon Twv pubpwy
mAnBwplopol ot emimeda katwTepa ahd «mAnciov Tou 2%

pecompobeopay.

O opiopdg adevog mapéxet Eva aTabepd anpeio
avadopdg GXETIKA HE TIG Tpoadokieg yia Tov
TANOWpLoPO6 Kat adeTépou eviayiel T diaddaveia

kat T Aoyodogia g EKT

To AlowknTiké ZupoUhio amoddcioe va avakovwaoel Evav
TIOGOTIKO OPLOO TNG 0TABEPOTNTAG TWV TIHWV GTO KOO Yia
apkeTolg Aoyoug. MpwTtov, o opiopdg dieukoAivel Tnv
KkaTavonon Tou TAalgiou TG VopiopaTikng moATikig (Snhadr,
mpocdidel oTn vopioparikn moAiTikn peyakitepn diadavea),
Slacadnvilovrag Tov TpoTO pe Tov omoio To AloKnTIKG
ZupPouhio eppnvelel To kabrkov Tou Tou €xel avatedei amo
™ Zuvlnkn. AelTepov, 0 OplopoG TNG oTaBepOTNTAG TWV
TIpWV Tapéxel €va oadég kal PeTpriolpo onueio avadopdg
Bacel Tou omoiou o1 ToAiTeg pmopolv va ehéyxouv Tnv EKT
yia Tig mpagelg TG, Ze mepimTwon amokhiong Tng e&EMEng
TWV TIHWV AT TOV OPIOPO TNG oTabePdTNTAG TWV TIHWY, 1)
EKT Ba mpémel va dwoel oxeTikég eEnynoelg kal va avahioel
TOV TPOTIO [E TOV OTTOi0 TPOTIBETAL VA ATOKATACTHOEL TN
oTabepoTNTA TWV TIHWV €VTOG amOdeKTOU XPOVIKOU
diaotiparog. Téhog, o oplopog kabodnyei To koo Kat Tou
emTpEmeL va dlapopuwvel Tig dikég Tou Tpoadokieg doov
adopa ) peMovtikn eE€MEN Twv Tipwy (BA. emiong MAaicto
32).

O oplopdg ™g

oTabepdTNTAG TWV TIHWY
kabodnyei To ko6 Kat Tou
emTpémel va Siapopdvel
Tig d1kég Tou TMpoodokieg
60ov adpopd TN peAhovTikn
€EEMEN TWV TIPWV.




XapakTnploTikd Tou opLopoU: £0TiAGN TG TTPOCOXTG
o1 {wvn Tou £Upw wg oGvoAo

O oplopdg TG oTabBepotTag Twv TIRWY Exel ToMa afloonpeiwTta
xapaktnploTikd. Mpwtov, n evron mou €xer Sobei omv EKT
adopa 1o alvoho TG LuavnG TOU EUPW. LUVETTWG, Ol aTo$AvELS Yia
TNV eviaia VOIOWATIKY TOMTIKT) amocKomouv oTnV emiTeusn Tng
oTabepdTTag TV TIHWY o€ oAdkAnpn T Luavn Tou eupw. Auti 1
eoTiaon TG mpoooyng ot Lwvn Tou eupw wg olvolo eival 1
duoiK ouvémEla TOU OTL, OTO E0WTEPIKO WIAG VORIOPATIKAG
€VWOT|G, 1) VORLOWATIKT) TTONTIKT HTTopel 1ovo va emmpedlel To oo
emimedo Twv emTOKiWY TNG XpPNuarayopdg oTo cUvolo Tng
meploxng autng. Auto onpaiver oTL Oev pmopei va kaBopilel
dladopeTikd emTOKIa Yia dladOpPETIKEG TEPLOXEG TNG Lwvng Tou

EUPW.

MAAIZIO 5.3 AIAPOPQZH KAI XAPAKTHPIZTIKA TOY EvATK

O\ epyaoieg avaluong kat kardptiong Tou EVATK yia
Twvn Tou eupw ekTelolvtar amé Tnv Eupwmaikn
Emitpomm (Eurostat) oe oTevi) ouvepyacia pe Tig €Bvikég
oTatioTikEG utmpeoieg. Qg Baoikoi xprioTeg, n EKT kat o
mpokaroxog g, To ENI, eixav dpeon avapein orig
epyacieg autég. Ta otoixeia yia tov EVATK mou
dnuootelel n Eurostat eival diabéoipa amoé Tov lavoudplo
Tou 1995 Kat pera.

Me Bdon Toug ouvTeheoTég oTaABPIONG TWV
KaTavalwTikwy damavwy mou Loyuouy yia 1o 2007, Ta
ayaba avTimpoowmelouv To 59,1 % Kal ot utnpecieg To
40,8 % Tou EVATK (BA. Tov Mivaka mapakatw). H avaluon
Tou ouvohikol EVATK oe emipépoug ouvioTwoeg
d1EUKOAUVEL TNV KATAvVONON TwV 61apOPWV OLKOVOUIKWV
mapayovTwy mou emnpedlouv TV eEEAEN TwV TIHWY
katavaAwTn. MNa mapddelypa, ) e&€Ai&n TG ouvioTwoag
TWV TIHWV TNG €VEpYElag OXeETIleTal OTeEVA PE TIG

petaPorég Twv Tipwv Tou meTpehaiou. OL TIHEG TwV

H NOMIZMATIKH

O EvATK

O oplopog mpoadiopilel emiong Evav cuykekpipévo deikT
Tipwy -dnhadn Tov EVATK yia T Lwovn Tou eupw- wg 1O
deiktn mou ypnotpomoteital yia v a&tohoynon g
emitevEng g oTabepodtnTag Twv Tipwy. H xprion evog
eupUTepou Seiktn Tipwv kabioTa cadn T déopeuon g EKT
yia mA\fpn Kkal amoTeheopartikn mpooTasia €vavtl TG
peiwong TG ayopaoTiknig dUvapng Tou Xprpatog (BA. emiong
Evotnra 3.2).

O EVATK, tov omoio dnpocievet 1) Eurostat, n XTatioTikn
Ymnpeoia Tng Evpwmaikng Evwong, eival To Paciko pétpo
G eZEMENG Twy TIpWV 0T Jwvn Tou eupw. O deikTng auTtdg
€XEL EVaplOVIOTEL o€ OAEG TIG XWPEG TNG TWVNG TOU EUPW, E
okomo Tov umoloylopo Tng e&EMENG TwWV TIPWV o€
ouykpiotun paon. O EVATK eivar o Seikng mou emiTpémet
pETpnon, pe Tn peyaliTepn duvarti MPOOGEYYLOT, TWV

peTaPoAwv Tou onpelwvovTal e TRV mApodo Tou Xpovou

€1dwv diatpodng xwpilovral o€ TIPEG eMeEepyaopevwy
kal pn emelepyaocpévwy eldwyv diatpodng, emeldn ot
TIpég Tng OelTepng katnyopiag emnpealovral
OTNMAVTIKA aTTé TTapAaYoVTEG OTTWG Ol KALPIKEG OUVONKEG
Kal ol EMOXLKEG TATELG" Ol idlol TapdyovTeg emmpealouv
AyoTepo TIG TIUEG TwV emelepyaopévwy e1dWv
ditatpodng. O1 TILEG TWV UTMPETIWY uTodtalpolvTal oe
TEVTE KATNYOPieg oL omoieg, Aoyw Twv SladopeTikwy
ouvOnkwyv Tng ayopdg, mapoucialouv ocuviibwg

dtapopég otV avrioTolyn eEENEN Toug.

Qg amoTéleopa TNG eVAPPOVIONG TOU KAl TWV
OTATIOTIKWV BEATIWOEWY TOU ATMOCKOTOUV GTNnV
evioxuon TG akpiPetag, Tng aflomioTiag kar NG
gykaipng kardptiong tou, o EVATK amotelei évav
GUYKPIOLIO, O€ YEVIKEG YPARUEG, DeikTN TIRWV UPnAng
moloTnTag kat diebvwv mpodiaypadwv yia OAeg Tig
xwpes. Qotoo0o, e€akoloubouv va yivovral BeATiwoelg

o€ d1dpopoug TopEig.
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OTNV TIUT €£VOG QVTITTPOOWTTEUTIKOU KakaBlol kaTavahwTikwy

ayaBwv otn Lwvn Tou eupw (PA. MAaioto 5.3).

Mari amoreAei oT6Y0 N £MiTEUEN TANOWPLOPOU pE pUBPO

XxapnAotepo, alAd mAnoiov Tou 2%

Kavovtag avadopd omnv «adénon tou EVATK pe pubuo
XapnAoTepo Tou 2%, 0 oplopdg kabioTd oadég OTL T600 0
mAnbwplopds pe pubud dvw Ttou 2% 600 KkaL o
amomAnBwptopég (SnA. n TTwon Tou emmESOU TWY TIRWY) dev
oupPadifouv pe T oTaBepdTnTA TWV TIHWV. ATO TNV Aoy
autn, 1) oadng évdelgn amd pépoug g EKT 611 oTOX0G €ival
n Siatipnon Tou pubpol mAnBwplopol o emimedo
XapnAotepo, ala mhnaiov Tou 2%, onpatodotei TN déopeuot
NG va TTapExeL £va emapkeg TepLBLPLO yia TNV amopuyr Twv
KkivdUvwv amomAnbwptopou (BA. Evotnra 3.1, kabuwg kat To
MAaicto 5.4).

MAAIZIO 5.4 ENA NMEPIOQPIO AZOAAEIAZ
ENANTI TOY AMONAHOQPIZMOY

H avadopa otnv «au&non tou EVATK pe pubpo
xaunAotepo, ala mAnoiov Tou 2%» mapéxel €va

mepldwpto acdaleiag évavti Tou amomAnbwplopou.

Mapoho mou To KO6OTOG TOU TANOWpELOHOU Kal Tou
amomAnfwplopol yia Tnv olkovopia eival mapopolo,
eival 1diaitepa onpavtiké va amodelyovTal
kataoTdoelg amomAnbwplopol: améd T oTiypn mou Ba
epdavioTei, o amomAnbwploudg evdéxetal va edpaiwbei
emeldn) Ta ovopacTika emiToKla dev pmopolv va
petwbolv katw améd 1o pndév. Kaveig dev Ba nrav
diatebelpévog va daveioel xpriparta oe kamolov aAlo av
Ta xprpara mou Oa Tou emioTpépovrav peTd amo
opLopévo Xpoviko didotnua Ba frav AtyoTtepa. Xe éva
meplpalov amomAnBwpLopou, 1) VORLGHATIKT TTOALTLKT

evdéxeTal va puny eival oe B£om va TovWOoEL ETAPKWGE TN

MINAKAZ: ZYNTEAEZTEZ ZTAOMIZHZ TQN
BAZIKQN ZYNIZTQZQN TOY ENATK THX
ZONHZ TOY EYPQ MOY IZXYOYN A TO 2007

2uvoMikog deikmng 100,0

Tipég ayabuv 59,1%
Mn emeepyacpéva €idn diatpodrig 7,6
Eme€epyaopéva €idn Siatpodrg 11,9
Biopnyavika ayaa extog evépyelag 30,0
Evépyela 9,8

Ymmpeoieg 40,8
Ymnpeoieg oTéyaong 10,2
MeTadopég 6,4
Emikotvwvieg ]
Ymmpeoieg avafuyng Kal TPOOWTTIKEG
umnpeoieg 14,4
Aiadopa 6,7

* To dBpolopa evdéxetal va pnv oupdwvei pe To clvolo
Aoyw oTpoyyulotTolnoewy. Mnyn: Eurostat

ouvohikn NTnon, xpnotpomolwvrag Ta emrokia. Kade
amoTeELpa PEIWOTG TWY OVORACTIKWY ETITOKIWY KATW
Tou undevog Ba amotlyyave, kabwg oL TohAiteg Ba
mpoTipoUoav va €xouv HeTpnTa avti va daveilouv 1 va
KaTabéTouv Ta XPNLATA TOUG HE APVNTLKO EMITOKLO. Av
Kal n dlevépyela OPLOUEVWY TIPAEEWY VOULORATIKNG
mohiTikng e€akolouBei va eival epikTr akopn Kal pe
undevég, 1
ATOTENECUATIKOTNTA AUTWY TWV €VAANAKTIKWV

OVOMaoTIKA E€MITOKIG KATW TOU
moAiTikwy dev eival T6co BEPain. Emopévwg, eival
TPOTIMHOTEPO T VOULOPATIKN TOALTIKY) va €xeL €va
meplBwpto acdaleiag Evavtl Tou amomAnbwplopou.




O oT6y06 TG «atEnong Tou EVATK pe pubpod xapnhotepo,
ala mAnciov Tou 2%» AapPaver emiong umoyn mbava
odalpata pepohnyiag otn pétpnon Tou EVATK kai Tig
mlavég emdpacelg Twv diadopwv mANBwpiapoy oTn Jwvn

TOU EUPW.

MAAIZIO 5.5 O MEXOMPOOEZMOZ MPOZANATOAIZMOX THX
NOMIZMATIKHZ NOAITIKHEZ THZ EKT

H oikovopia umokeital cuvexwg oe dlatapayég mou eival o€
peyaho Pabuo ampoPAentec kat empealouv emiong Ty eEENIEN
TwV TipwWv. Tautéxpova, 1) €MdPAcT) TG VORIOKATIKAG TOAITIKNG
oty €€ENEN Twv TIpWY ekONAWVETAL POVO PE OMUAVTIKY
XPOVIKT UaTEépnon, n omoia Tolkihel kat, 6Twg cuppaivel oTig
TIEPLOCOTEPEG OLKOVORIKEG OXETELG, ival apkeTa aPéPain. Ze
auTo To mAaiclo, Ba fTav adlvaro yia Tig KEVTPIKEG TPATELEG
va diatnpolv ava maca oTiyun Tov mAnBwplopod oe
OUYKEKPIEVO €EMITEDO-OTOXO 1 va Tov €mavadépouv oTo
emBupnTo emimedo péoa o€ MO GlVTOpO XPOVIKO dIAoTNHA.
Apa, n voplopatiky moMTikY XpelaleTal va evepyei pe
mpocavatolMopd mpog To péNov Kkal prmopei va diatnpei T
0TafePOTNTA TWV TIHWV HOVO YIa TTO HAKPOXPOVIEG TEPLOSOUG.
Autoi eival o1 Aoyol Tou aiTiohoyolv To pecompobecpo

mpocavarohiopoé g EKT.

H évwvola «pecompoBeopogy mepléxel eokeppéva kamola
euehifia wg mpog Tov akpifr) mMPOGdLopIoPO TOU XPOVIKOU
diaoTiparog. Auto avravakha 1o yeyovog ot Sev eival GKOTIO

va mpocdlopileTal ek TWV TPOTEPWY EVAG GUYKEKPLUEVOG

H NOMIZMATIKH

O pecompoBeopog TpooavaToAMopog

Téhog, faoikn mTuxn TnG vopiopatikng moAitikng g EKT
givat 0Tl emdiwkel TN 0TabepdTNTA TWV TIHWV
«peoompobeopan. Omwg meplypdderal mapamdvw, autod
avravakha Tnv opodwvia OTL 1 voutopatiky moliTikr dev
pmopei, kai emopévwg dev Ba mpémel, va emixelpel TV
e€opaluvan g eEENENG TwWV TV 1| Tou TANBwpLopoU e
Bpayumpobeapoug opilovteg didpkelag pepikwv efSopadwv
1 pveov (BA. emiong Evotnta 4.4). O1 alayég oTn vopioparikn
TIOALTIKT) ETTNPEATOUV TIG TIIEG HOVO JIE XPOVIKT| USTEPTOT] Kal
10 péyeBog Twv evdeyopevwy emdpdoewv eival afépato. Auto
urodnAwveL 6TL 1 VopLopaTik ToAITIk dev pmopei va
avTiotabuioel oheg Tig ampoodoknTeg dlatapayég Tou
EMMEOOU TWV TIHWV. ZUVETTWG, €ival avamopeukT Kkarmoia

BpaxumpoBeopn petaPAnTotTnTa Tou MANBwWpLopOU.

XPOVIKOG 0pilovTag yia Tnv doKnoT| TG VORIGUATIKNG TOMTIKNG,
£$p0oov 0 Pnyaviopog petadoong Asttoupyei o€ pia petaBnT,
apéPain xpovikn mepiodo. Mia e€aipeTika embeTikn avridpaon
TOAITIKNG Y1a TNV ATTOKATACTACT) TG 0TABEPOTNTAG TWV TIHWV
J€oa o€ €va oAU oUVTOpO XPOVIKG dldoTnpa evOEXETAL, UTTO
QUTEG TIG GUVBTKEG, va TTPOKAAETEL ONPAVTIKO KOGTOG atmoé TNV
amoyn Tng petaPAnToTnTAG TNG TMaApPAYWYHG KAl TG
amacyoAnong, mou a pmopoloe o€ €vav o HakpoTPoAea|io
opilovta va emmpedoel kat TV eEENEN TwV TIHWY. Z€ QUTEG TIG
TIEPITITWOELG, €ival EUPEWG amodeKkTo OTL 1) oTadlakn avtidpaon
TNG VORIOPATIKNG TOMTIKNG €ival evdederypévn T600 yia TV
amoduyn prag dokomng uynAng petaPAnToTnTag TNG
Tpaypartikng dpactnpIoTnTag 600 Kat yia 11 diaripnon g
0T1aBepdTNTAG TWV TIPWV OF TTO pakpompodeapo opilovTa.
Emopévwg, o pecompobeaiiog mpooavatoMopog Tapéxel emiong
omv EKT mv euehifia mou xperalerar yia va avramokpiveral
kataMnAa oTig d1apopeTIKEG OLKOVOIKEG diaTapayég mou
evdéyetal va mpokliouv. Tautoxpova, Ba mpémel va kataoTel
oadég oTl, amoé pia «ex posty mpoornTikn, | EKT pmopei va

Bewpeital uméAoyn pévo yia Tig Tacelg Tou TANBWpLGHOU.



NOAITIKH THZ EKT

Ol AYO MYAQNEZ THXZ ZTPATHIIKHZ
NOMIZMATIKHZ MOAITIKHZ THX EKT

To mAaioto dUo MUAWVWY gival éva epyaleio yia v
opyavwor Twv TANpodopLLV ...

To mhaiolo mou xpnotporotei ) EKT yia v opydvwon, v
efétaon kar T diacTalpwon Twv mAnpodopLwy ToU
KpivovTal onuavTikég yia Ty afloAdynon Twv Kivdivwv
Siardpalng g otabepdmTag Twv Tipwv Paciletal oe dlo
mpooeyyioelg avaluong, mou avapépovrtal wg ot duo

KTTUAOVEGY.

... Baoe1 dUo Tpoaeyyioewv avaiuong ...

210 mhaiclo TG oTpatnyikng g EKT, o1 amoddoelg
voplopatikng moMiTikng Pacilovral ot pia evdehexn avaluon
Twv Kivdivwy dlatdpalng g oTabepotnTag Twy Tipwy. H
avahuon auTn paypartoroleital facel SUo GUUTTANPWHATIKWY
TpooeYyioewy yla Tov mpoodioplopd TG eEEMENG Twv
Tipwv. H mpwn mpocéyyion amoPAémel atnv afloAdynon Twv
BpaxupecompoBeapwy TPOGSLOPIOTIKWY TTAPAYOVTWY TNG
e€EMENG Twv Tipwy, pe €pdacn oTNV TPAYHATIKY
dpacTnplOTTA Kal TIG XPMHATOTIOTWTIKEG OUVBNKEG TNG
olkovopiag. AapPdver umoyn To yeyovog Ot i eEEAIEN Twv
TIHWV o€ auToUg TOuG XpoVvIKoUg opilovTeg emmpedleTal o€
peyaho Pabuo amo Ty alMnhemidpaon g mpoodopdg Kat TG
{n™ong oTig ayopig ayabuwv, UTMPESLLV Kal GUVTENEGTWV
mapaywyng (BA. emiong Evotnra 4.4.). H EKT amokalei autn
TNV TPOGEYYLOT «OLKOvopikn avdluony». H deltepn
TPOCEYYLOT, TTOU amokaheiTal «VOULoUATIKY avaiuony,
ETIKEVTPWVETAL O€ €vav Tio pakpompobeopo opilovra,
EKPETAMEUOEVT TN HAKPOXPOVIA OXEOT) HETAEU XpriHaATOg Kat
Tipwv (PN, emiong Evotnra 4.5). H voploparikn avaluon
Xpnotpevel Kupiwg wg péco dlacTalpwong, amod pia
[EcOpaKPOTPOBETHN TPOOTITIKY, TwWV PpayxupecoTpofeapiwy
evOeiewv yia Tn VOUIOPATIKR TTOAITIKT TTOU TTPOKUTITOUV atmod

TNV OLKOVORIKT avdAuo).

... TpokeIpévou va eEaapalioTei 611 aglomololvral 6Aeg
ot onpavrikég mAnpodopieg

To mhaiolo Twv dlo mUAWVWY €xel oxedlaoTei £ToL WOTE va
efaodaliletar 071, katd TV afloAdynon Twv KIvdUVwWY
diardpalng g otabepotnTag Twv TipwWv, atlomololvTal
Oheg o1 onpavTikég mAnpodopieg kat 611 didetal 1 déouca
mpocoxn oTig dladopeTikéG TpPooeyyioELG Kal oTn
SlaoTalpwar Twv TANPOHOpPLLV, TTPOKELUEVOU Va eKTIPNBOUY
ouvohika ol kivduvol diardpalng tng oTabepoTTag TWV
TIpWv. AvTimpoowrelel TV €vvola TG dladopomolnpévng
avakuong, Ty omoia kai petadidel oo Koo, dlacpahilovrag
™ M{n opbwv amopdoewv Pacer SiadpopeTikwv

Tpooeyyioewv avahuong.

OIKONOMIKH ANAAYZH

H avaAuon Twv BpayxupecompoBecpwy KIvOGIVWY
diardapadng ™g oTabepdTTAG TWV TIHWV ...

H olkovopik avdluon emikeVTpWVETAL KUPiWG GTNV
aflohoynon  Twv

TPEXOUCWY  OLKOVOULKWV  Kal

XpnHatooikovopikwy efeliewy, kabwg kar  Twv
Bpayupecompoecpwy KIvUVWY TTOU QUTEG GUVETAyovTal Yia
T oTabepotnTa Twv TIpwv. Ol OlKOVOULKEG Kal
XPTHATOOLKOVOpIKEG HeTaPANTEG TTOU amoTeholv avTikeipevo
autig TG avaluong mepthapPavouy, yia mapadetypa, TV
eEEMEN TG ouvolikng mapaywyng, T cuvoliki) Tritnor Kat Tig
OUVIOTWOEG TNG, TN SMIOGLOVOpLKT] TTOALTIKT, TIG GUVBTIKEG OTIG
ayopég kepahaiwv kal epyaciag, pia eupeia khipaka deiktwy
TIHWV Kal kdaToug, TV eEENEN TG cuvalaypartikng tooTipiac,
TNV TaYKOGIa olkovopia kat To Loollylo TANPWHWY, TIg
XPNHATOTIOTWTIKEG AYOPEG KAL TN XPTHATOOLKOVORIKT BT
Twv Topéwv TG Lwvng Tou eupw. OMot auToi oL TapdyovTeg
eival xprotpot yia tnv aflohéynon g duvapikng g
Tpaypatikng dpactnpelotTnrag Kat Tng mbavng eEEAENG Twv
TIHWY amo T okomd TG aMnAemidpaong peTall mpoopopdg
kat {ATnong oTig ayopég ayabuv, UTIMPESILV Kal GUVTEAESTWV
Tapaywyng oe mo Ppaxumpobeapoug opilovreg (PA. emiong
Evotnra 4.4).

H eZEMEN Twv TIpWY

emmpealeTtal oe peydlo
Babuo améd v
alnAemidpaon petago
mpoadopdg kat LRTnong
oTIG ayopég ayadbuwy,
UTIPECIWV Kal
OUVTEAESTWV TTapaywyng.




1o mhaiolo g oikovopkig g avakuong, 1 EKT emkevrpwveral
Kupiwg oTnv a€loAOynon Twv TPEXOUGLYV OLKOVOIKWY Kal
Xpnparooikovopikwy eEehifewy, kabug kat Twv Bpayupeaompodeajiwy

KIVOUVWY TIOU QUTEG GUVETAYOVTAL Yia T 0TABEPOTNTA TV TIHLV.

‘Ooov aopa v avahuon Twv deikTwv NG Mpaypatikig otkovopiag, 1 EKT
eCetalel ava Takta Siaotrpara Ty eEENEN TG auvolikig mapaywyng, T
Uimon kat Tig ouveikeg oTig ayopég epyaciag, jia evpeia Khipaka
BEIKTWV TIHWV Kal KOaToug, T Snpoatovopikn oAk, kabuwg kat To

10000Y10 TANPWHLV Yia T {ev) ToU EUPL.

la mapaderypa, mpwTov, 600V apopd TV eEEMEN Twv TIPWY Kat Tou
koaToug —pal pe Tov EVATK kai Tig ouvioTwoeg Tou- avahbetal n e€hen
TWV TIHWV Tou Plopnyavikod Topéa, OTwg eTpeital pe faon Tig TIHEG
mapaywyol, kabwg ol petaPolég Tou kOaTOUG Trapaywyng pmopei va
petakuhiaToUv oG TG katavahwn. To kdaTog epyaaiag, To omoio eivat
Baciko aTolyeio Tou GuVoMKol KOGTOUG TTapayWYTG, EVOEXETAL va Exel
anpavriki emidpact oTn Slapopdwon Twy Tiwy. Ta oTATIOTIKA OTOIKElR
yla To K0aTOG epyaciag mapéxouv emiang mAnpodopieg yia TV

QVTAYWVIGTIKOTNTA TG Olkovoiiag TG Luvig Tou eupw.

Aeirepov, o1 deikreg mapaywyng kat {fmnong (eBvikoi Aoyapiaopoi,
Bpayumpobeopa oTatioTika oTolxeia yia TN dpacTnplOTHTA TOU
Piopnxavikol Topéa Kar TOU TOWEQ TWV UTIMPEGIWY, TapayyeNieg kat
aTolyela epeuvuyv TroloTTag) pag fonbolv va mpoadiopicoupie Tola paor
TOU olKoVOitkoU KUkhou dlaviel 1) olkovojiia, YeYovag Tou e Tr) G€lpd Tou
€xel onpacia yia ™y avaluor Twy TPOOTITIKWY eEENENG TwWV TIjLWV.
EmmAéov, Ta oToixeia yia TV ayopd epyaciag (6gov apopd TV
armacyohnom, T avepyia, Tig BEaeIG epyaciag Kal To TOGOGTO GUYLETOXTG
o epyaoia) ivat opavrika yia v mapakoholBnon Twv ekehitewy g
OlKoVoyIIKiG uyKupiag kat TV agloAoynon Twv dlapBpwikwv alaywy
ot Aetroupyia g oikovopiag ™G Levng Tou eupw. EmmAéov, 0 dnpidatog
TOWEAG QVTITPOCWTEVEL GTIHAVTIKG PEPOG TG OIKOVORIKTG dpaompIoTTag.
Or mhnpodopieg yia TOUG XPNHATOOIKOVORIKOUG Kai jin
XpnjarooikovopikoUg Aoyapiacpolg Tou Anpoaiou eivat ouciwdelg,
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NAAIZIO 5.6 MPATMATIKOI OIKONOMIKOI KAl XPHMATOOIKONOMIKOI AEIKTEX

Tpitov, Ta oTaTIOTIKA GTOIKE(A Yia TO 160L0yI0 TANPWHWY, pali pe Ta
OTATIOTIKA GTOIXEID Y1a TO EEWTEPIKO ENTOPIO, TAPEKOUV TAPOGOPIES Yia
Tig €€eNitelg ooV TOpER TWY EEaYWYWV KAl TWV EI0AYWYWV TTOU
evdEyeTal va emmpedaouy Tig TANBWPIOTIKEG TETELG 1€0W TNG EMIdPacT]g
Toug oTig ouvBrikeg g {mong. Ta oTolxeia auta emTpémouy emiong TV
TapakohoUBnoT Twv TIPWV Tou eEWTEPIKOU epmopiou — Tou Emi Tou
mapovrog umohoyilovral amo Toug Oeikeg agiag ava povada mpoiovtog
efaywywyv kai eloaywywv). Ot ev Aoyw deikteg ouppalhouv oty
aglohoynon kupiwg TG emidpaong mou pmopei va £youv ot S1aKuavaELg
NG ouvalaypaTikng tooTipiag kat ot peTaBoAEg TwV TIHLV Twv Pacikwy
EUMOPEUPATWY (OTTWG To TIETPENAIO) OTIG TIUEG TV €loayopiévuy. Ev
ouvropia, ot deikreg autoi oupBaMouv aTnv afloAdynon Twv Slakupdvaewy
g ouvohikig {tnong, Tg ouvohikng mpoodopag kat Tou Pabuol

Xprotpomoinang Tou mapaywyikol duvapikod.

MapakolouBeital oTeva Kkat 1) eEEMIEN Tw SEIKTLY XPNHATOTILOTWTIKWY
QYOPWY Kat TWV TIHWY TwV Teploustakwy oTolyeiwv. Ot peTaBohég Twv
TIHGV TWV TIEPIOUCIAKWY OTOIYElWV EVOEXETAL Va EMmMpedaouy TV eEEMEN
TWV TIHWY AOyw TG emidpaong mou aokolv oTo €1063NHa Kkal oTov
mhoUto. MNa mapadetypa, oTav avePaivouv oL TIPEG TwV HETOXWY, Ta
volkokup!d Trou dlabeTouv ETOXES YivovTal ThoualoTepa Kat emAEyouy
evdexopévweg va avgnoouy Tig damaveg Toug. Auto aulaver TV
katavahwTik {nmnon kai evoéxetal va TpododoTiaer mAnBwpLoTIKEG
TIEGEIG OTO E0WTEPIKO TG olkovopiag. AvtiBera, oTav ol Tiég Twv
HETOXWV UTTOXWPOUY, Ta VOIKOKUPIA evOEXETal va Teplopicou Tig damaveg
Toug. Evag emmpoobeTog TpOTOG fie ToV OT0i0 O TIHEG TW TIEPIOUGIAKWY
aTolyeiwy pmopoly va empedaouy T auvolikn {immon eivar péow Tng
aiag Twv aTolyElwv ToU MapEyovTal wg acddAela, Ta oroia MTPETOUY
aToug Saverlopevoug va efaohahioouv meplocoTepa davela fy/kal va
peiwaouy Ta acdakiotpa kivdivou rou {nodv ol davelotég/tpdmeleg. Ot
amoddaelg yoprynang Saveiwv emmpealovral ouyva oe peydho fabuo amo
NV agia Twv TEPIOUTIAKWY GTOIXEIWY TToU TTapéxovTal wg acdalela. Eav
1 afia Toug peiwBei, oTe Ta Savela Ba yivouv mo akpifa kat evdeyopévwg
va eivat diokoh) akopm Kai 1 xoprynot Toug, jie amoTéheapa T eiwor

Twv damavwv Ka, kat' eméktaon, e IRmong.
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H avaluon Twv TIPWV Twy TEPIOUGIAKWY GTOINEIWY Kal Twv
XPTHaTOOIKOVOpIIKWY amod0aewy Tapéxel TANPodopie OYETIKA e TG
TIPOGOOKIEG TWV XPNATOTIOTWTIKWY AYOPWY, cupmepthapPavopévng g
ipoadokwpevng peMovTikic eEENENG Twv Tiyov. MNa mapdderypia, katd Ty
ayopd kat MWANGT) OHONGYWY, 0L GUETEXOVTEG OTNV ayopd Kedahaiwy
amokahumTouy £ppeaa Tig mpoodokieg Toug yia 1) peMovTikr eEeMEn Twv
TIpaypaTIkwy emTokiwv kai Tou mnbwpiopol (BA. emiong Mhaioio 3.2).
Xpnotpomotcvrag moikikia Texvikwv, 1) EKT pmopei va avakioel Tig Tipég
XPNHATOOIKOVOIIKWY TTEPIOUIAKWY OTOIKEIWY, TpOKeliEvou va eEaydyel
OUTEPAOHATA OXETIKA i€ TIG E|yiETes TPoodokieg TG ayopdg yia Tig
peNhovTikeg eehiteis. Ot ayopég mepIouTIakwy OTOIKEIWY, Kal ETOREVLG Of
TINEG TWV TIEPIOUGIAKWY OTOIKElWY, €ival amo v idia Toug ™) ¢lon
mpocavatohopéveg mpog To péMov. Ot peTaforég Twv TIpwy Twy
TIEpIoUaIakWY aTolyeiwv peTadidouv emopiévig oe peydho Pabpo «eidroeigy
- mhnpodopieg yia eEeNiei Tig omoieg Sev avépievav ot ayopég. Yo auth Ty
€wola, 1 mapakoAoUBnon Twv TIHWV TV TEPLOUGIAKWY aToIyEiwv oUpBaMel

evOEYOpEVWG GTOV €vTomiopd Twv diatapaywv ou TATTOwV €mi Tou

... oupPdaAAeL oTov TTPoodioplopd Tng puong TWV
Swarapaywv ...

Ity avaluon auth, AapPdvetal dedvtwg umodn n avaykn
mpocdioplopol TG mpoéleuong kal TG $uong Twv
Slarapaywv mou emmpealouv Ty oikovopia, Tng emidpactig
TOUG OTO KOGTOG Kal aTNV TIoAoYLakr cupTepLdopd, kabwg
Kal Twv mlavoTATwy €EATAWONG TOug GTNV olKovopia
Bpaxupecompdbeopa. MNa mapadetypa, n avridpaon g
VOUIOPATIKAG TOMTIKNG ToU KpiveTal KatalnAn yia tnv
QVTLHETWTTLOT) TANBWPLOTIKWY CUVETTELWY AOYW TTPOTKALPNG
avénong Tng Tipng Tou meTpehaiou diebvwg pmopei va
dlapépel amoé v avrioTolyn avtidpaon o€ mepimTWON
umAoTepwy pubuwv mAnBwplopol Aoyw Tng emidpaong
0TO KOOTOG £pyaciag mou ackouv pLoBohoyikég auénoelg ot
omoieg dev oupPadilouv pe To pubpo alv&nong Tng
mapaywyikotnTag. H mpwn avridpaon eivar mbavév va
mpokaléoel pia mapodikn kat PpayiPia avodo Tou

TAnBwplopol ou pmopei va avTioTpadei ypriyopa. Av 1) idia

TapoVTOG TV olkovopia, 1diwg diatapaywv 6oov adopd Tig mpoadokieg yia
TG peMovTikég olkovopikeg ekehifeic. H avauon Twv ypnparomoTwrikwy
ayopwv emirpémet emiong va aflohoyolvrar oTamioTike minpodopieg yia Tig
TILEG TWV XPTHATOOIKOVORIKLY TIEPIOUTIAKWY OTOIXElWY Ao lapopeg TMYEG,

EmmAéov, 1) EKT ouléyel 1) iSia opiopévec aTatioTikég mhnpodopieg.

H eZéMiEn ™ ouvalayparikig tooTyiag aflohoyeitar emiong mpooekTikd Aoyw
g emidpaotig ™G ot oTabepoTnTa Twv Tipwv. Ot SlaKUPAVOEIS TNg
ouvahayparikng 1ooTipiag emdpolv dpeaa oy eEENIEN Twv TipwY, kabwg
€MmPEAlouv TIG TIHEG Twv eloayopevuy. Av kat 1 Twvn) Tou eupw eival pia
OXETIKA KAELOTT| Olkovojiia o€ OUYKPION) JiE TIG EMIPEPOUG XWPES HEAN TN, 0L
TIIEG TLV EL0AYOpEVLY ETMPEATOUY TPAYHATL TNV EEEMEN TWV EYXWPILY THILY
mapaywyol kat karavahw. Ot dlakupdvaeig TG ouvaMayparikig loTipiag
eTaBaMouy evdEXOpEVLIG Kal TV QVTAYWVIGTIKOTITA TLV TIHWY Twv ayabuwv
TIou mapdyovTal eyxwpla oTig dlebvei ayopég, empealovrag katd ouvémela

TG ouvBrikeg Tg Lmong kat, mBavoTara, Tig TPOOTITIKEG Y1 TIG TIHEG,

n Siatapayn Sev mpokalei avodo Twv TANBWPLOTIKWY
Tpoodokiwv, Sev prmopei va amoteAéoel peyan ameihr yia T
0T1abepdTnTa TWY TIPWV pecOTPOBeopa. XTny TepimTwon
ekTeTapévwY pioBoloyikwy auEnoewy, umrdpyet o kivduvog va
Snutoupynbei €vag autoouvtnpolpevog $avhog kikhog
al&nong Toug kOGTOUG, avodou TwV TIHWV Kal uPnAwy
proBoloyikwy amaitioewyv. H kakitepn Aoon yia v
amotpom autig TG e&€AiEng Ba fTav pia amodacioTikn
avTidpaocn NG VOWUIOMATIKAG TOALTIKNAG, TPOKEIUEVOU va
emavemiPePalwbei n déopeuon Twy KevTpikwv Tpamelwy va
dlatnproouv T oTabepdTnTa TWV TIHWY, oupBalovTag €Tl

oTn oTabepotmoinon Twv MANBWPIOTIKWY TPOGoKIWY.

Mpoketpévou va AapPaver Tig kataMnAeg amodaocelg, To
AloiknTiko ZupPoUhio mpémel va €xel pia oAokAnpwpEvn
€1KOVa TNG OLKOVOWIKNG KATAOoTAoNG TOU EMIKPATEL Kal va
yvwpiler Tv 181aitepn pion kat To péyeBog TWY OLKOVOUIKWY

dlarapaywv mou ametholy Tr oTabepdTNTA TWY TIHWV.




... ka1 TepthapPaver paxpooikovopikég TpoPolég

2710 TAQIGLO TNG OLKOVORIKNG avAaAuonG, ONHavTIkO pOAo
Siadpaparilouv o1 pakpoolkovoplkég TpoPfolég
EpMEIPOYVWHOVWY Tou EupwouoTrpatog. Ot mpoPoAég,
Tou KatapTifovtal amod eumeElpOYVWHOVEG, oupBalouv
0TI OUYKEVTPWOT Kai Tn oUpmTuEn peydhou apibpol
OLKOVOIKWV oTolyeiwv kat diacpalilouv T cuvémela
peTall S1adopeTIKWY TMYWY OLKOVORIKWV SeSOpEVWY.
Etol, amotelolv Baciké oTolxelo yia TV Tehelomoinom
™G a&10AGYNONG TWV OLKOVOUIKWY TTPOOTITIKWY Kal TWV
Bpayupeoompobeopwy dlakupdvaewy Tou TANBwpLopol

o€ o€om He TNV TAOT) TOU.

MAAIZIO 5.7 MAKPOOIKONOMIKEX MPOBOAEZ XTH ZQNH TOY EYPQ

O opog «mpoPolécy xprnolpomoLeiTal yia va Tovigel OTL ol

TpoPoAég Tou dnpoaielovTal eival To amoTéNeapa evog oevapiou

10 omoio PacileTal o€ pia dEOPN TEXVIKWY UTOBECEWV.

Zuykekpipéva, amd Tov lodvio Tou 2006, ot mpoforég Tou
Eupwouotiparog Pacilovrar otnv Texvikn umobeon OTL Ta
BpayumpoBeopia emiTokia TG ayopdg KivouvTal GUppuwva e TIG
Tpoadokieg TG ayopdg kat 6xL 6Tl mapapévouv aTabepd oTo

Xpoviko opilovta mpoBolrig, 6mwg umohoyifoTav makaloTepa.

Av kat autoU Tou €idoug ot TpoPolég cuyva ypnatpomololvTal
yia v kakiTepn duvatr evipépwan Twv popéwv Xapang
VORIOHATIKNAG TTOALTIKTG OXETIKA e Ta amoTeAéopata mbavwy
peAOVTIKWV cevapiwy, auTéd Sev onpaivel amapaltiTwg oL Ta
oevapla auta Ba ulomoinBolv TeAikd. OL pakpooLKOVOpIKEG
mpoPolég yia Tov mAnBwplopod mou katapTilovTal amod Toug
eumelpoyvwpoveg Tou EupwouoTniparog dev Ba mpémel, o€
kapia mepinTwon, va Bewpoulvtal apioPritnon Tng déopeuons
Tou AtoiknTikou ZupBouhiou va diatnprioel 1) oTabepoTnTA TWV
TIpwv pecompobeapa. Ot dpopeic kaBoplopol Twv piobuwv kat
Twv Tipwy (dnA. n kuPépvnon, ol emixelpnoelg Kat Ta
voiKoKupld) Ba mpémel va oTnpilovTal oTov TOCOTIKG OPIoHO
¢ EKT yia ™ oTaBepotnTa Twv TIpWv Kal kupiwg oTo

aT1oxo yia T diatipnon Tou mAnBwplopol oe emimedo

H NOMIZMATIKH

XapnAoTepo, ala mnaiov Tou 2% wg TV kakiTepn mpoPAedn
yia Ty e&EMEN TwV TIPWY pecompodeaiia kat pakpompobeapa.
Av kar Xpnoljeg, Ol HAKPOOLKOVOLKEG TPOPOAEG
ELTIELPOYVWHOVWY EXOUV KATTOLOUG TepLopLajiole. MpwTov, 1
Tehikn mpoPoAn eEaptdrar oe moAU peydlo Pabuo amd To
upLoTApevo evvololoylké TAAioLo Kal TIG TEXVIKEG TTOU
xpnotpomotolvtal. Ta mhaiola autd amoTtelolv ek Twv
TPaypdTwy amhomoinon TNG TPAYHATIKOTNTAG Kal PopEL, o€
KATTOlEG TIEPITITWOELG, va ayvoouv Bacikd {nTipara mou €xouv
onpacia yia T vopiopartikn moAiTikn. AeUTePOV, 0L 0IKOVOPIKEG
TPoPoAég pmopoly va Tapdacyouy Jiia GUVOTITIKT HOVo TepLypadr
NG olkovopiag kal ouvemwg dev mepihapPavouv OAeg Tig
onpavTikég mAnpodopiec. Mo cuykekpLpéva, onpavTikeg
TAnpodopies, OTWG AUTEG TTOU TIEPIEXOVTAL OTA VOIOUATIKA
pey€dn, dev evowpatwvovtal elkoha oto mAaiclo mou
XPnotpomoleiTal yia TV KatdpTion Twv TPofoAwy, i akopn ot
TAnpodopieg pmopei va éxouv aael petd Tnv ohokAnpwon Twv
mpopolwv. TpiTov, ol mpoPohég mepLExouv avamodeukTa Tig
amoyeig Twy epTELpOYVWHOVWY. Mmopel va umdpyouv Baatipol
\oyol diadwviag pe ouykekplpéveg amopelg. Téraptov, ol
mpoPolég BacilovTal mavToTe o€ GUYKEKPINEVEG UTTOBETEIG —
omwg Tig umoBécelg yia Tig TIpEG Tou meTpehaiou 1 Tig
oUVaMaypaTIKEG LOOTIpiEG— oL OTToieg Popolv va petaPAnBolv
oAU ypriyopa, kabioTwvTag Tig mpoPolég Eemepacyiéveg.

la 6houg auTolg Toug AOyoug, 1) GUMBOAT TV [AKPOOIKOVOIKLIV
TPOPONWY EUTIEIPOYVWHOVWY GTN GTPATNYIKT] VOULIOWATIKAG
moAiTikng Tng EKT eival onpavrikn, Oxt Opwg kat oAokAnpwTIKT.
To AowknTiko ZupfoUhio Tig aflohoyei pali pe moMég aleg
mAnpodopieg kar avahloelg mou evracoovTal oTo mAAiolo Twv
dUo uAVWY. Ze auTég epthapPavovTal VopIopaTikeG avahioelg
Kal avahUoELg TWV TIPWV TWY XPTHATOOIKOVOIKLV TIEPIOUGLAKWV
oTolxeiwy, pepovwpevol deikteg kal mpofAEPelg aMwv
opyaviopwv. To AtoiknTiké ZupBouhio dev avahappaver eubivn
yia TG mMpoPohég olTe Kal Tig ¥pnolpomolel WG To povadiko
epyakeio yia TV opyavwon kat avakoivwon g afloAoynong

TOU.



NOAITIKH THZ EKT

NOMIZMATIKH ANAAYZH

To xpripa mapéyet éva ovopacTiké onpeio avadpopdg

H EKT amodidel Eexwpiotn Béon oTo Xprpa péoa amo éva
olvolo emiheypévwy Pacikwy SelKTWV Toug omoioug
mapakolouBei kal pehetd mpooekTikd. H amddaon auth

avayvwpilel T oTevr) ox€on peTall VOPLOHATIKAG ETEKTAONG

kat mAnBwptopol oe pecopakpompdbeapo opilovra (PA.

Evotnta 4.5). Auth 1) eupéwg amodekTn oXEoT TApEXEL O
vojuopariki moMTikr éva otabepd kat a€lOmoTO OVOPaoTIKG
onpeio avadopdag mépa amd Toug opilovreg mou

XpTolpomololvTal Katd mapddoaon yia TNV KatdpTiomn

mpoPAédewv yia Tov mAnbwpiopd. Emopévwg, n amédoon
TPWTAYWVIOTIKOU poAou GTo Xpripa oTo TAaiclo Tng
oTparnylkng amotédece dhlo €va epyaleio yia Tnv
umooTplEn Tou pecompoBecpou TpocavartoAiopoly Tng.
Mpayparti, n Ajyn amopacewv moMiTikig kat 1) afloAdynorn Twv
OUVETIELWV TOUG, OXL povo Pacel Twv Ppayumpobeopwy
evdeiEewv mou amoppéouv amd TV avaAucT) TwWV OLKOVORKWY
Kal XPTMHATOOLKOVORIKWY ouvBnkwy ald kat Bdcel
oUNoYIOUWY Yia TNV TTOGOTNTA XPTIHATOG KAl TN PEUGTOTNTA,
BonBolv v kevtpikn Tpdmela va pnv meplopiletal oTIg
mapodikég emOpAcelg Twv dlapopwy diatapaywv Kat va pnv

TapacUpeTal TPog TV avahnyn mo emMOETIKWY EVEPYELWV.

MAAIZIO 5.8 NOMIZMATIKA MEFEOH

Aedopévou 0Tt TOMA S1apopETIKA XPNHATOOIKOVORIKA TTEPIOUTLAKA GTOLKEID
elval oTeva umokardoTara kat 6Tl n ¢UOM Kal Ta XAPAKTNPLOTIKA Twv
TEPLOUCLAKWY OTOLXEIWY, TWV GUVaAaywyv Kal Twy PECWV TANPWHNG
petaPalhovral e v mapodo Tou Xpovou, Sev ival mavToTe cadeg mwg opileTa
TO XPT|Ha Kal TTOLa XPMHATOOLKOVOIKA TIEpLoUGLaka aTolyeia mepihappavovral
otov optopd Tou. Oi kevtpikég Tpdmeleg ouvnbwg kabopilouv kal

mapakolouBoiv ToAd vopiopaTika peyedn.

Ot opiopoi Tng EKT yia ta vopiopartika peyedn g wvng Tou eupw Pacilovrat
0€ EVAPOVIOHEVOUG OPLOOUG TOU TOpER EKSOOTG XPMHATOG KAl TOU TOpEa
dlakparmong XprKatog, kabuwg Kat Twy KaTnyoplwV TWV UTTOXPEWGEWY TWY
Noptopatikwv XpnpatomoTwtikwv 18pupdtwy (NXI). O Topéag €kdoong
xpnpatog mepthapPavet Ta NXI mou eival eykateaTnpéva otn Lwvn Tou €upw.
O topéag diakparnong xpenuparog mepihapfaver oha ta pn NXI mou eiva

€YKaTeoTNHEVA 0N LLovn TOU EUPW EKTOG TNG KEVTPIKNAG KUBEPVNONG.

Baoel evvololoyikwy avalioewy Kat EPTEIPIKWY HEAETWY, Kal GUHWVA PE TN
d1e6vn) mpakTikn, To Eupwototnpa kaBopioe éva oTevo (MI), €va «evdidpecoy
(M2) kat éva eupu vopiopatiko péyedog (M3). Ta pey€dn autad diadépouv wg mpog

10 Babuod peuoTOTNTAG TWV TIEPIOUGLAKLY GTOLKEIWV TTOU TTEpIAapfavouy.

To MI mepihapPaver vopiopa oe kukhodopia, dnhadn Tpameloypapparia Kat

Képpata, kabwg kal kataBéoelg Tou pmopolv dpeca va petarpamolv o€

vojIopa 1 va xpnotpormoinbolv yia mANPWHEG XWpIG KETPNTA, OTIWG OL
katabéoelg Siapkelag piag npépag.

To M2 mepihappavel o M1 ouv kataéoelg pe cupdwvnuévn didpkela £wg Kal
dUo eTwv 1 katabéoelg umd mpoeldomoinan Ewg kat TpLwy pnvwy. Ot katabéoelg
QUTEG PTopoUV Va PeTaTpamoly o€ GUVICTWOEG TOU XPTHATOG UTTO TN GTEVT
évvola. Opwg, evdéxeTal va 1oy Uouv KamoloL TTEPLOPLOHOI, OTTWG 1) UTIOXPEWGT|

€ykalpng €1801oinong, MoWEG Kal XPEWTEL.

To M3 mepihapPavel To M2 kai opiopévoug epmopelaipoug TiThoug ekdoBévTeg
a6 Tov Topéa Twv NXI mmou eivar eykareampéva ot Luvn Tou £Upw. X auTolg
TOUG epTopelaipoug TiTAoug auykataléyovral Gupdwvieg emavayopd, pepidia
apotPaiwy kedpalaiwy TG xpnpatayopds kai xpeoypada didpkelag wg kat dio
eTwv (oupmepihapfavopévwy TiThwv TG xpnuarayopdc). O ulnAdg Pabuog
peuoToTTAG Kal N PeaidTnTa wg TPog Tig Tipég kabioTolv auTolg Toug TiTAoug
oTeva umokatdoTara Twy karabéoewv. Adyw g oupmepilinc Toug o€ auth
TNV KaTnyopia, 1 TOGOTNTA XPHHATOG UTTO TNV EUpEia évwvola, apevog, empedleTal
A\yoTepo amo Tnv umokataoTaon petall Sladopwyv KaTyopLWV PEUCTWV
TIEPLOUCIAKWY OTOIXEIWY OE GUYKPLOT HE TOUG OTEVOTEPOUG OPLOPOUG TNG

TooOTNTAG XPNKATOG Kal, apeTEPOU, ival o oTabepr.

Ta peuoTa meplouaiakd aTolyeia katoikwy TG JLVNG TOU EUpW o€ EEVO VOpIoHA
Hmopolv va amoTeAéGouV GTEVA UTTOKATACTATA TIEPLOUGLAKLWY OTOLXEIWY OE EUPW.
2UVETIWG, Ta VORIOPATIKA peyEBn mepihapPdvouy TéTolou eidoug meplouaiakd

oTolyeia eav Siakparolvral amé NXI eykareatnpéva otn Lwvn Tou €upw.



MAAIZIO 5.9 H TIMH ANA®OPAX THX EKT A TH NOMIZMATIKH

EMNEKTAZH

O mpWTAYWVIGTIKOG PONOG TOU XPIHATOG OTN GTPATNYIKY TNG
EKT onpatodorteitar amd Ty avakoivwaon piag Tipng avapopdc
yia To pubpoé alénong Tou eupéog vopiopartikol peyEdoug M3.
H emhoyn tou M3 Baciletar oe oTolyeia TOMWY ERMEpIKWY
pereTwv, 011 dnAadn autd To péyebog €xel Tig embupnTég
1810 TEG piag oTabeprig LnTnong XprEatog Kal Tig 010N TEG
Tpomopeudpevou deiktn yia Tn peMovTikn eEENEN Tw Tipwy
otn Lwvn Tou eupw. H Tipn avapopdg yia To pubpo aténong Tou
M3 kaBopioTnke €TolL woTe va eival cupPatn pe TV emiteuén g
01abepOTNTAG TWY TIHWY. XNHAVTIKEG 1) TAPATETAPEVEG
amokMoELG TNG VORIGHATIKNAG ETMEKTACNG A6 TNV TN avapopdg
fa pmopoucav, U Kavovikeg ouverKeg, va onpatodoTioouv
kivdUvoug diatapadng Tng oTaepdTNTAG TWV TIUWV

pecompobeapa.

O kabBopiopog g Tipng avapopag Pacileral oy oxéon petalu
petaforwv g moootnTag Xpripatog (AM), Tou emmedou Twv
Tipwv (AP), Tou mpaypatikod AEM (AYR) kat tng TaxitnTag
kukhodopiag (A V). Lopdwva pe auty TV TAUTOTNTA, ) OTOIA
€ival EUPEWG YVWOTNH WG «TooOTIKY eEiowaony, 1 peTaBolr Tg
TOCOTNTAG XPNIATOG OF la olKovopia loouTal e Tr peTaBoln
TWV OVOHACTIKWY ouvalaywv (6Twg ekTipdATal amoé T
petafoAn Tou mpaypatikol AEM ouv Tn petaPol Tou
mAnBwplopol) peiov T peTaBon Tng TaxiTTag Kukhopopiag
(BA. emiong MAaicio 4.3). H teheutaia petaPAntn pmopei va
oploTel wg n TaxUTnTa pe TV oroia n MOCOTNTA XPNUATOG
petadépetal petall OladopeTIKWY KATOXWV XPHHATOG Kal
ouvemwg kabopilel Moo0 Ypripa xpetaletal yia v e§utmpéTnon

OUYKEKPIHEVOU ETTITTESOU OVOUACTIKWY GUVAAAaywV.

H NOMIZMATIKH

H T avadopdg yia T VOpIGHATIKY ETEKTACT)

MNa va onparodotioel T SEGUEUST] TOU GTN VOULOPATIK
avaluon kat va Tapdoyel €va onueio avadopdg yla Tnv
alohoynon Twv vopiopatikwy e&elitewy, n EKT avakoivwoe
Jia Tipn avapopdg yia To upl voplopatiko péyedog M3 (PA.
Mhaicto 5.9).

AM = AYR + AP - AV

H Tipn avadopdg evowpatwvel Tov oplopd TG oTabepoTnrag
TWV TIPWV wg at€nong Tou EVATK yia T Jwvn Tou eupw pe
pubpo xapnhotepo Tou 2% eTnoiwg. EmmAéov, o opiapog g
TIpng avapopag PacioTnke oe pecompobeoyeg umobEaelg
OXETIKA e TO pUBPG alEnong Tou duvnTikoU TPOiGVTOG Kat TNV
Tdon TG TayuTnTag kukhopopiag Tou M3. To 1998, 6aov adopd
I pecompobeopn Tdom Tou duvnTikoU pubpol abénong Tou
mpaypatikold AEM otn Jwvn Tou upw Siatumwbnke 1) umobeon
yia pubuo 2%-2% % €Tnoiwe, mou avravakholoe eKTIPATEIG TOGO
dieBvwv opyaviopwy 6co kar g EKT. Xpnoipomorndnkav
d1apopeg mpooeyyioelg yia T diapdpdwon Tng umodbeong
oxeTIKA pe TV TaxUtnta kukhopopiag, omou Aapfavovrav
umoyn amhég (povopeTaPAnTég) Tdoels, kabuwg Kkal dlabéaipeg
mAnpodopieg amé mio mohimhoka umodeiypara LnTnong
XPNHaTog. Zuvolikd, Ta OTEAEGHATA QUTWY TWV TIPOCEYYIoEWY
umrodeikvuav peiwon g TaxitnTag kukhodopiag Tou M3
peta&i %2 % kat 1% emoiwg. Baoel autv Twv umrobécewy, n Tipn
avadopag g EKT opiomnke amo 1o Alowkntikd XupBouhio To
AexépPpro Tou 1998 oTo 42 % etoiwg kal mapapével €kToTe
apeTaPhntn. To AlownTiko XupfoUAio mapakoloubei karad
moéoov LoyUouv ol ouvlrkeg kai ol umoBécelg oTIg omoieg
Pacilerar n T avapopdg Kal avakoVWVEL EVOEXOHEVEG
petaPolég Twv umoBEécewv auTWV apéowg POAlG KkplBei

avaykaio.



NOAITIKH THZ EKT

Autr) 1) Tipn avadopdg (1 otoia opioTnke oTo 472 % To 1998)
avapépetal otov eTolo pubud avénong Tou M3 mou
Bewpeital oupPatog pe TN oTabePOTNTA TWV TIHWV
pecompobeopa. H Tipr avapopdg avTimpoowelel ETOPEVWG
éva oneio avadopdg yia v avaluon Twy mApodopLwV TTou
TepLEXouv ol vopiopatikeg e€ehifelg o) Lwovn Tou eupw.
QoT600, Aoyw Tou pecopakpotpdBeaou Xapaktpa g
TIPOOTITIKAG AuUTNG, dev umapyel dpeon oxéon petall Twv
BpaxumpoBeopwy voplopatikwy efehifewv kal Twv
anodpdcewv VopIopartiknig molTIki¢. H voplopartikn moAiTikn
dev avTIdPa £MOpEVWG PNXavIKA OTIG amokAioelg Tou pubpol

ad&nong Tou M3 amo Tnv Tipn avadopag.

Avdluan 181kwv TapayovTwy

H avaluon autn Bacileral oTo yeyovog 0TI, pepikég Gpopég, ot
vopiopaTikég e€eNifelg evdéyeTal emiong va emmpeacToly amo
«€1d1koUgy TapdyovTeg Tou TpokahouvTal amd BeIKEG
ahayég, OTwWG oL TPOTIOTIOITELG TOU TPOTIOU dopoAdYNaNG
TWV €100ONPATWY aTmd TOKOUG 1 TwV KePAAAIAKWY KEPSLV.
Auroi ol e181koi TapdyovTeg pmopoly va emdépouv peTafolég
oTNV TocoTNnTa XpnHparog mou diakpateirtal, apol Ta
VOLKOKUPLA Kal Ol eTiyelproels Ba avTidpacouv avahoywg, av
ol Tpamelikég katabéoelg ol otoieg oupmepiAapBdvovtal oTov
oplopd Tou voplopatikoU peyéBoug M3 Sev eivar mhéov
e€ioou eAkuoTikEG o€ oxEon pe aMa xpnparodoTika péca.
QoTo00, ol vopoparikeg e€ehifelg mou mpokakolvTal amo
auTolg Toug €181KOUG TTAPAYOVTEG TTOPEL va Unv mapExouv
moMég mAnpodopieg yia T pakpompdBeopn efeMEn Twv
Tipwv. Katd ouvémela, n voploparikn avahuon tng EKT
Tpoomabel va ETMIKEVTPWVETAL OTIG VOUIOPATIKEG TAOCELG,
oupmepthapPavovrag pia avahutikny aflohoynon eldikwv

mapayovTwy kat aMwv diatapaywv mou emmpealouv

{nmon xpriparog.

AIAXTAYPQZH NMAHPO®OPION ANO TOYX
AYO NYAQNEX

‘Ooov adopa Tig amopdoelg Tou AloiknTikou Zupfouliou yia

v evdedelypévn katelBuvon NG VORIOUATIKNAG TOMTIKAG, 1

mpooéyylon Pacel Twv d00 TMUAWVWY EMITPETEL TN
dlaoTalpwon Twv evdeiewv mou amoppéouv amod TV o
BpayumpoBeopn oikovouikn avahuon pe Tig evdeitelg Tou
aTmoppEOUV ATTO TNV TO PAKPOTIPOBETHN VOULOUATIKY
avaluon. Onwg e&nyeital pe meploodTepeg AemTopépeleg
Tapandvw, auth 1 dtacTalpwon oTolxeiwy eEacdalilel 6T
n voptopatikn moliTikny Sev mapaPAémel onpavTikég
mAnpodopieg oxetikég pe TV aflohdynon peAlovTikwv
TAoEWY TWV TIHWV. AfloTroLeiTal TAPWG 0 GURTTANPWHATIKOG
XAPAKTAPAG TWV OTOIXEIWY Twv 800 TUAWVWY, kabuwg auTdg
eival o ka\iTepog TPOTOG yia va diachalioTel 6T dAeg ol
onpavTikég mAnpodopieg yia Tv afloAdynomn Twv TPOOTITIKWY
TWV TIHWV XpTolpoTololvTal HE OUVETELD  Kal
amoteAeopatikotnTa, SieukoAivovtag Téco T diadikacia
M{ng amopacewv 600 Kkat Ty avakoivwor autwv (BA. To
Aldypappa mapakdrtw). H mpooéyylon autr mepiopilel Tov
Kivouvo opaludTwv ToAITIKIG TToU prTopel va emdEpeL 1)
urrepPohikn e€aptnon amé évav povo deiktn, mpoPAedn 1
umodelypa. AkohouBwvTag pia Siapopotmoinpévn TPOTEYYIoN
Y@ TNV EPUNVELT TWV OLKOVORIKWY GUVBNKWV, 1| OTPATYIK
g EKT oToxeler otnv utoBétnon piag obevaprg

vopoparikig moMiTIkG o€ éva mepipalhov afepatotnTac.

AIATPAMMA: H ZTPATHFIKH NOMIZMATIKHZ NOAITIKHZ THZ EKT

ME MPOZANATOAIZMO ZTH XTAOEPOTHTA

MPQTAPXIKOZ ZTOXOX THX ZTAGEPOTHTAZ TQN TIMON

To AloiknTiké ZupBouAio

AapBavel amopdoelg VOUIOHATIKNG TOAITIKNG

Baocel cuvohikng aklohdynong

Twv kIvdUvwy yia Tn otabepodTnTa

Oufovopu(l’] TWV TIHGV NO}IIO‘HCI.TIKI’]
avaAuon * avaliuon
Avaluon olKoVouLKWY SlaoTatpwon Avétuon

Siatapaywv

kat eehifewv OTOLXEIWV

VOULOPATIKWY TAGEWY

20voAo mmAnpodopiv

Mnyn: Evpwmaikn Kevrpiki TpameZa (2004), The monetary policy of the ECB, ae. 66.



AIA®ANEIA KAI AOFTOAOZIA

H ZuvOnkn empaiiet Tnv umroxpéwon utmroPforiig
ekBéaewv

Mia ave€apTntn Kevrpikn Tpamela, yia va diatnpel v
aflomarTia TG, MpEmeL va aiTiohoyei pe eublTnTa Kat carvela
TIg evépyelég Tng. Mpémel emiong va Aoyodortei oe
dnuokpatikd opyava. H ZuvBikn yia v idpuon g
Eupwmaikig Kowoétnrag empaler cadeic umoxpewoelg
umoPolng ekBéoewv, Xwpig va kartacTpartnyei Thv

aveEapTnoia tng EKT.

H EKT umoypeoutal va kataprilel Emoia ExBeon yia Tig
dpaoTnPLOTNTEG TNG Kal TN VOUIOHATIKN TOAITIKY TOU
TPOTYOUUEVOU Kal TOU TPEXOVTOG £TOUG Kal va Tnv
mapouctdlel oo Eupwaiko KowvoBouhio, To Zupouhio Tng
EE, v Evpwmaikn Emrpomm kat To Eupwmaiko ZupPolAio. To
Eupwmaikd KoiwvoBfolhio pmopei va Sie€aydyel yevikn
oulinon yia v Etola ExBeon g EKT. O Mpdedpog g
EKT kai Ta dMa péAn Tng EkteheoTikng EmTpormg, katomy
arrparog Tou Eupwmaikol KowvoPouliou 1 pe Sikr Toug
mpwToPoulia, UTopoly va Tapoustacouy TIG amoyelg Toug
oTIg appodieg emrpomég Tou Eupwmaikoy Koivopoudiou.

Térolou €idoug axkpodoeig dieEayovral ouviBwg kade Tpinvo.

EmmAéov, n EKT mpémel va Snpooietel exBéoelg yia Tig
dpaotnplomTeg Tou EXKT TouldyloTov pia dpopd kabe
Tpipnvo. Téhog, n EKT mpémel va dnpootelel evoroinpévn
eBdopadiaia AoyioTikn kardoTtaon Tou EupwouoTrparog,
otnv omoia mepthapPfavovral oL VOQIOPATIKEG Kal
XPnHaroolkovopikég ouvallayég Tou Eupwouotiparog o

diapkela TG efdopadag mou mponynOnke.

Emuoivwviakég dpaompiomreg g EKT

v mpaypatikotnta, 1 EKT €xel deopeubei va pnv apkeirat
povo oTig amaitioelg umoBolng ekBéoewy mou mpoPAémovTal
ot ZuvOnkn. Eva mapaderypa autig Tng euplTepng
déopeuong amotelei To yeyovog ot o Mpdedpog e&nyei To

OKETITIKO TwV amopdcewv Tou AloiknTikol Xuppouliou e

H NOMIZMATIKH

ouvévteugn Tumou 1 oTroia TpayparomoleiTal ApEcwe PeTd
™V TpwTn ouvedpiaon Tou AloiknTikoU Xupfouhiou kdbe
prva. MepaiTépw AemTopépeleg OXETIKA PE TIG ATOYELG TOU
Aiownrikol ZupBouliou yia TNV OIKOVOIKY KATAGTACT] Kal Tig
mpoomTikeG eEEAENG TwV TipWY dnpoatelovrtal aTo Mnviaio
Aehtio Tng EKT.”

2yéoeig pe opyava g EE

‘Eva péhog T Eupwmaikng Emrpommg Sivaral va cuppeTéyet

oTig ouvedplaoelg Tou AtoiknTikoU Xupfouliou kar Tou
levikou ZupPouhiou, Ywpig opwg dikaiwpa Yrdou. Kara
kavova, 1 Emrpomnm exmpoowmeitar amo Tov Emitpormo mou

elval appodlog yia olkovopika kat dnpoctovopikd Bépara.

Meta&u g EKT kat Tou Zupouhiou Tng EE umrapyet pia oxéon
apolpatotnTag. Adevoc, o Mpoedpog Tou ZupPouriou ng EE
mpookaleital oTig ouvedplaoelg Tou AloiknTikoU Zupfouliou
kat Tou Mevikol ZupPoudiou g EKT. Mmopei va umofalet
TpoTdoelg mpog oulnTnon oTo AlowknTikd Zupfouhio, xwpig
Opwg va €xel dikaiwpa Ymdou. Adetépou, o Mpdedpog g
EKT mpookaleital oTig ouvedpiaceig Tou Zupouhiou Tng EE
otav 1o ZupPollio oulnTa Bépata OXETIKA e TOUG GTOXOUG
kal Ta kabrkovra Tou EZKT. EkTég amod Tig emionpeg Kkat
arumeg ouvedplaoelg Tou ZupBouliou ECOFIN (To omoio
amoteheiTal amd Toug umoupyolg Olkovopiag Kat
Owkovopikwv ¢ EE), o Mpdedpog cuppetéyel kat oTig
ouvedpiaoelg Tng Opadag Eupw, Tou Aeyopevou Eurogroup
(oTig omoieg ouppeTéxouv ot umoupyoi Otkovopiag kat
Oikovopikwy Twv xwpwv ¢ Lwvng Tou eupw). H EKT
ekmpoowreital emiong oTnv Oikovopikn kat AnpocLovopLK
Emrpomm), éva oupPouleuTikd KoVOTIKO Opyavo To oToio
aoyoAeital pe éva eupl ¢pdopa eupwmaikwv InTnuaTWV

OLKOVOIKNG TIOAITIKNG.

I3 O1 ekddoelg Tng EKT SiatiBevral dwpedv katémiy oxeTikoU
arrpartog. Awatibevral emiong oo SikTuakd Tomo g EKT
(www.ecb.europa.eu), oTov otoio TapéxovTal miong ouvdéoelg
€ TOuG BIKTUAKOUG TOTIOUG TWY €BVIKWV KEVTPIKWY Tpamelwv
™¢ EE.



NOAITIKH THZ EKT

m ZYNONTIKH MAPOYZIAZH TOY
AEITOYPTIKOY NAAIZIOY TOY
EYPQZYZTHMATOZX

MAaioio doknong Tng voplopaTikig ToMTIKNG

'Onwg mpoavapépbnke, To AloiknTikd Zuppollio amodacilel
70 emimedo Twv Pacikwy emrTokiwv Tng EKT. Mpokelpévou ta
EMITOKIA QUTA VA HETAKUALOTOUV OTIG ETLXELPT|OELG KAl TOUG
katravahwtég, n EKT Paciletrar ot SiapecohdPnon Tou
Tpamelikol cuotiparog. Otav 1 EKT alaler Toug 6poug
davelopol Tpog Kat amo Tig Tpameleg, eival oAy mbavo va
ahagouv kai ot 6pot Tou epappolouv avrioTorya ot Tpameleg
yia Toug TEAATEG TOUG, SNA. TIG ETIKEIPHOELG Kal TA VOIKOKUPLA.
To olvolo Twv péowv kai diadikaciwv mou diabérel To
EupwaoioTnua yia Tig cuvalayég Tou e Tov Tpameliko Topéa,
Kal CUVETTWG yla Tnv evepyoroinon Tng Siadikaciag
PETAB00MNG TWV OpPWV AUTWV OTA VOLIKOKUPLA Kal TIG
ETTIXEIPTOELG, aTToKaAeiTal TAIGLO AOKNOTG TNG VORIOPATIKAG

TONTIKG.

Kipieg kamnyopieg péowv

Y€ YEVIKEG Ypappéc, To Tpameliké oliotnua g Lwvng Tou
€UPW —€v PEPEL AOYW TNG avaykng Tou yia Tpamefoypappdria
Kat ev pépet emerdn n EKT emPalher v umoxpéwaon tpnong
ehdyloTwv amobeparikwy oe Aoyaplacpolg oTig EBVKT-
xpetaletal peuototnTa Kat Pacileral oTnv avaypnparodomon
amé To Eupwotopa. Xe auté To mhaioto, To Eupwaolotpa
evepyel WG TPOWUNBEUTAG PEUCTOTNTAG KAl —HECW TOU
mhaieiou doknong TG voplopatikig moliTikiic— Ponba Tig
Tpameleg va kahimTouy Tig avaykeg TOUG OE PEUCTOTNTA KaTd

TpoTO €UpubpO Kal kahd opyavwpévo.

To mAaiclo doknong TNG VORLOPATIKAG TOAITIKNG Tou
EupwouoTipatog amoteleital amd Tpia kipla oTolyEia.
Mpwrov,n EKT diayelpileral Tnv katdoTaon peuoToTnTaAG KAl
KateuBuvel Ta €mMTOKIA TNG XPNHATAYOPAG, TAPEXOVTAG
PEUCTOTNTA OTIG TPATTELEG Yia TNV KAAUYM TWV avayKwy Toug
péow mpakewv avolkTig ayopac. AciTepov, mapéxovral oTIg
Tpameleg dUo mayleg SleukoAIVaEL, fia SleukOAuvaT) oplakig
Xpnparodomong kat pia Sieukohuvan amodoxng katabécewy,
ol omoieg kabioTouv duvarn T xoprynon daveiwv i TV
amodoyn katabécewv piag npépag oe ealpeTikég
mepiotacelg. O dieukolivoelg diatibevral oTig Tpameleg
omoTe TIg XpelalovTal, av kal yla To Savelopo pEow TG
dleukoAuvong oplakng XpnuarodoTnong ival amapaitnT n
mapoxn acpdheiag. Tpitov, To cloTnpa THPNONG EAAXIOTWY
amoBepatikwy au&avel Tig avdykeg Twv Tpamelwv o€
peuoToTnTa. EmmAéov, kabwg Ta eAdyioTa amobepatikd
pmopolv va TnpolvTal katd péco opo yia mepiodo diapkelag
€V0G UNVOG, AetToupyolv miong wg amoBepatikd acpaleiag
€vavTl TpooKalpwy dlaTapaywyv TNnG PEUCTOTNTAG OTN
XPNHATayopd Kal, Kar' autév Tov TPOTIO, LTTOPOUY Va HELWTOUV

N peTaPANTOTNTA TWY PPayUTTPOBEGHWY ETTITOKIWV.

Mpageig avoikmig ayopdg

O mpa&elg avolkTAG ayopdg —To MPWTO GTOLXEIO TOU
mAaigiou Aoknong TG VopiopaTikig moMTikrig— SlevepyolvTal
oe amokevTpwpévn Paon. Av kat 1 EKT ouvroviler Tig
mpageig, ot cuvalayég mpaypatomololvtat amd Tig EBVKT. H
efdopadiaia mpa&n kupiag avaypnuarodotnong eivat faciko
oTolxelo yia TV £pappOYT TNG VORIOUATIKAG TTOALTIKAG TNG
EKT. To emionuo emitokio Tou XL OPLOTEL Yla QUTEG TIG
npaelg onparodotel TV KkatelBuvon TNG VOPIOPATIKNG
moAiTiknG TN otroia amodacilet To AloknTiké ZupBolthio Tng
EKT. O1 mpa&eig mo pakpompobeopng avaypnparodotnong
eival emiong mpdelg mapoxng peucToTnTag, aAAd
dlevepyouvTal pnviaiwg kat £xouv didpkela TpLwv pnvewv. Ot
mpagelg eopdluvong Twy Ppaxuxpoviwy S1akUPAvVeEWY TNG
PEVCTOTNTAG SlevepyouvTal EKTAKTWG Yia TNV eEopdAuvoT Twv
emOpdoewyv Tou ackoUv oTa €MITOKIA ATPOTOOKNTEG

SlAKUPAVOELG TG PEUCTOTNTAG T €KTAKTA YEYOVOTA.

H EKT éxe1 deopeubei

va pnv apkeitat poévo

OTIG amalToelg UTToBoArig
ekBéoewv Tou
TpoPAémovTal oty
Zuverkn.




‘Orav n EKT ahAdZel Toug
b6poug yla Tig Tpameleg,
gival moAO mlavo

va ahagouv kai ol épot
yla TIg ETIXEIPTOELG

Kal Ta VolKokupLd.

Ta kpipia kataMnAoTnTag TwWv avrioupfalopévwy oTig
npageig Tou EupwouoTniparog eival eupiTarta: kard kavova,
6ha Ta moTwTIKA 1Oplpata Tou Ppickovtal oTn Lwvn Tou
eupw eival duvapel amodextd. Omotadnmote Tpamela pmopei
va emAéEel va yivel avTioupPalAopevog, edv umokeLTal oTo
Tpnong
EupwouoTiparog, eival olkovopikwg 0pwaoTn Kat mAnpoi

oloTnpa eNayloTwy amoBepartikwy Tou
optopéva €1dika AetToupyikd KpiTipla mou Tng divouv T
duvarétnTa va cuvaldcoeral pe To Eupwoiotnpa. Toco ta
euplTepa kpitnpla katalnAoTTag Twv avrioupPalopévwy
000 Kal Ol aTmoKeVTpWHEVES dladikaoieg €xouv dlapoppwbei
kara Tpomo mou va e€acdalilel Tnv ion petayeipion oAwv
Twv 18pUPATWV 0TN {wvn TOU EUPW —WOTE Va PImopolv va
ouppETEXOUV OTIG TTpatelg Tou dievepyei To EupwoloTtnpa—

Kkal odnyouv o€ pia oAokAnPWHEVT TTPWTOYEVH XpNHaTayopd.

O1 mpakeig avoiktig ayopdg Tou EupwouoTnipatog
dlevepyolvTal wg oupdwvieg emavayopdg («reposy) 1 wg
ddvela mou kahumTovTal amd acpdAela. Kar oTig dio
TEPITTWOELG, Ta Ppayumpodecpia ddvela Tou EupwouoTiparog
xopnyouvtal évavti emapkoug acpdhelag. To $pdopa Twv
TIEPLOUCLAKWY OTOLXEIWV TToU YivovTal amodekTd wg achalela
eival eupiTato kar ouptepihapPavel xpedypada dnuoatou kat
181wTikoU Topéa, woTe va eEacpaliler pia eupeia Baon
oloTaong acdakelwy yia Toug avTioupParhopévoug oe dheg
TIg Xwpeg TG Lwvng Tou eupw. EmmAéov, Ta amodektd
TIEPIOUCLAKA OTOLYXEI WTTOPOUV va Xprolpomotolvral o€
diaouvoptakiy pacn. Oi mpaeig avolktig ayopdg Tou
EupwouoTiparog Sievepyolvral péow Snpompactuv WoTe va
e€aodahilouv T Siapavny kar amodoTikr karavoun Tng

PEUCTOTNTAG GTNV TTPWTOYEVT ayopd.

‘Eva kupiapyo xapaktnploTiké Tou mAalciou doknong Tng

voplopatikig moAITIKAG €ival 0TI oTnpileTal o€ pia
auToppubpITOpEVN aYoPa e OTIAVIA TTAPOUGIaA TNG KEVTPIKAG
Tpdmelac. O1 mapepPaceig TG KevTpikng Tpamelag oTn
Xpnuarayopd meplopilovral yevikwg oTig mpdgelg kuplag
avaypnuatodoTnong mou dievepyolvTal pia opd Tnv

eBfdopada kat oTig MOAU pikpOTEpEG mTpalelg o
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pakpotpdbeapng avayxpnparodotnong mou dievepyolvral
pia popa To prva. O1 mpateig e€opdluvong Twv Ppayxuxpoviwy
SlAKUPAVOEWY TNG PEVUOTOTNTAG UTpEav pdAhov omdvieg Ta

mpwra Xpodvia Aettoupyiag g EKT.

Mayeg SieukoAlvoelg kal oloTnpa THPNONG EAAXIOTWY
amoBepatikv

Ta 0o kupldTepa péoa mou GuUpTAnpwvouy Tig TPatelg
avoIKTAG ayopdg —ot mdyleg dieukoAlvoelg kat To oloTnua
ThpPNong eAdyloTwy amobepatikwyv- epappolovral Kupiwg yia
va meplopilouv T petaPAnTotnTa Twv Ppayumpdbecpwy

EMITOKIWY TNG XPNHATAYOPAG.

Ta emroKia Twy Tayiwv dlEUKOAIVOEWY gival ouviBwG oAU
AtyoTepo oupdépovra amd Ta diarpamelikd €mTOKIA TNG
ayopdg (+/- pia exatooTiaia povada amo To mMTOKIO KUpLAG
avaypnparodotnong). Auté mapakivei Tig Tpdmeleg va
dlevepyolv ouvalayég oTnv ayopd Kal va Tpocpelyouv oTig
mayleg Oleukohlvoelg povo otav €xouv e€avtAnoel kabe
ahn duvatotnra. Edpooov ol Tpameleg €xouv mavToTe
Tpoopaon oTig Tayleg S1EUKOMIVOELG, Ta EMITOKLA TwV dU0
maylwv S1eukoAivoewy onparodoTolv To avwTaTo Kal To
KATWTATO OPLO —PECW APUTITPAL TNG ayopdg— Yia TO EMITOKIO
™G ayopdg piag nuépag (To amokaloUpevo EmMITOKLO
«EONIAY). Ta 8o autd emtokia kaBopilouv, emopévwg, To
mepiBwpto drakipavong Tou EONIA. Ze autd To mhaioto, To
elpog Tou mepiBwpiou autol mpémel va evBapplvel TNV
mpooduyn oe ouvalayég ot ayopa. Etol wa onpavrikn
Sopn mpooTibeTal ot xpnparayopd, n omoia meplopilel T
petaBAntotnTa Twv MOA Ppayumpdbecpwy emITOKIWY TNG

ayopdg (BA. To Alaypappa mapakatw).

To 0og Twv eAdytoTwv amoBeparikwy mou umoxpeolTal va
Tnpeei pa Tpdmela umohoyileTal o€ oxéon pe T Pdon
utoAoylopoU Twv amoBepaTikwy TG, mou gival éva olvoho
UTTOXPEWTEWY GTOV LOOAOYIoPO TG (katabéoelg, xpedypada
kal TiThot TnG Xpnpatayopdg e didpkela pIKpoTEPT TWY dUo

ETWV).
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To cloTnpa Tpnong eAaxioTwy amofepatikwy TPoodiopilel
TO €ANAXLOTO UTIOXPEWTLKO TIOTWTIKG UTOAOLTTIO TWV
TPEXOUNEVWY AOYapLAGHWY TWV TPATeLwWy GTNV avtioTotyn
EBVKT. To 0fog Twv UTOXPEWTIKWY amobepatikwy
kaBopileral Paoel Tou PHEGOU 6pOU TWY NpEPNTIWY UTTOAOITIWV
yia Xpovikn mepiodo evog Unvog mepimou (Tnv amokaloUpevn
«mepiodo Tpnongy). O unyaviopog autdg mapéyet euehifia
oTig Tpameleg wg mpog Tn Siayeipion Twv amobepatikwy ot
Sidpketa Tng meptodou THpnone. OL mpdoKalpeg avicoppoTTieg
™G peuoTtotTag dev xpetdleral va kahimrovTal apéowg Kat,
KATA OUVETTELQ, 1A OPLOWEVN MeTAPANTOTNTA TOU ETMITOKIOU
piag npépag pmopei va e€opaluvei. (Av, yia mapadetypa, To
€MTOKIO piag nuépag eival uYnAoTepo amod To EMTOKIO TTOU
QVAUEVETAL OE PETAYEVEDTEPO OMEi0 TNG TTEPLOdou THpnong
amoBepaTikwy, ol TpATedeg PmopoUV va mPaypaToToLoouy
képdog —omwg avapévetai- daveilovrag oTnv ayopd Kat
PeTaBETOVTAG TNV EKTTAPWOT TNG UTIOXPEWGTG THPENONG
eAAYI0TWY amOBEPATIKWY OF ETAYEVESTEPO OTEI0 TNG
Teplodou («dlaypovikn avTikataoTacny). Auth n Tpocappoyn
™G nuepnotag nmnong amobepartikwy cupfdilel oTn

oTabepoToinon Twv EMITOKIWY.)

Ta Tnpolpeva umoxpewTikd amoBepatikd Tokiovral pe To
péco emTOKlo Tpooopdg yia Tig mpadelg kuplag
avaypnparodoétnong ot didpkela TG mePLOSOU THPNONG.
Auto TO emTOKIO eival oxedov To idlo pe To péco
Siarpameliko emiToKio TG ayopdg yia Tv idia didpkela. Ta
amoBeparikd mou TnpoUVTAL GTOUG TPEXOUHEVOUG
\oyaplacpolg Twv Tpamelwy emmAéov Twy pnviaiwy
uToxpewTIKWY amoBepartikwy dev Tokilovral. Etol ol
Tpdmeleg €xouv Aoyo va mpoPaivouv o€ evepyr diayeipiom
TWV amoBepaTikwy Toug 0TV ayopd. Tautdypova, 0 TOKIOHOG
TWV UTOXPEWTIKWY amoBepatikwv dtacdaliler ot To
oUoTnpa Tpnong ehayioTwy amobeparikwy dev empPaplvel
TIG TpAmeLeg 1 Oev mapakwAUeL TNV amodoTIKN KATAvour Twv

OLKOVOIKWY TTOPWV.

Ta ehayiota umoxpewTikA amobepaTikd AeiToupyolv wg
amoBepartika acpaleiag €vavtl Twy diatapaywv Tng
pevoTotnTag. Ot dlakupdvoelg Twy amobeparikwy yipw amo
To amaitoUpevo emimedo pmopolv va amoppodnoouv
dlatapayég TG peuoTOTNTAG Me EAAXIOTO QVTIKTUTO OTa
€MITOKIA TNG QYOPAG. ZUVETIWG, £ival PKpT 1) avayKT) EKTAKTWV
TapepPacewy TG KEVTPIKNG Tpamelag oTn Xpnparayopd yia
N oTaBepooinon Twv EMTOKIWY TNG.

Kiplo xapakTnploTikd
Tou mAalgiou gival

oTL oTnpileTal oe pia
auToppubpLléuevn ayopad
[e omavia Tapouasia Tng
KEVTPIKNG Tpdmelag.

AIArPAMMA: ENITOKIA THX EKT KAl THXZ ATOPAZ XPHMATOX

€MTOKIO KUPIAG avaxpnuatodotnong/
ENAXIOTO EMTOKIO TIPOOPOPWY

—— emokio piag nuépag (EONIA)

ETMTOKIO KATABECEWY ETITOKIO OPIAKIG XPNHATOSOTNONG

GIOEE ETTOKIO OPIAKNG XPNUATOSOTNONG

50 EMTOKIO piag nuépag (EONIA)
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Mnyn: EKT. Teheutaia maparpnon: 16 louviou 2009.
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AvTimmpaypaTtiopég

H avraMayn ayabwv kal umnpeciwv pe alla
ayafa kal ummpecieg Xwpig TN xpron xpHparog
w¢ péoou ouvalhayng. Mevikd mpoimoBéTel TNV
apolfaia avaykatdTnTa Twv avrahhacoopevwy

ayabwv.

AmomrAnOwplopog
H ocuvexng peiwomn Tou yevikol emimédou Twv
TIHWV, T.X. TOU S€iKTN TIHWV KATAvaAwTn, yia

mapateTapévn Xpovikn mepiodo.

Meviké ZupPouAio

‘Eva amo ta dpyava Myng amodpacewyv tng EKT.

AmapTileTal amdé Tov [lpdedpo kal Tov
AvTimrpoedpo Tng EKT kat Toug diotknTég OAwv

Twv EOVKT tng EE.

AgikTng TIHWV KaTavalwTi

KartaprileTal punviaiwg Pacer Tou Aeydpevou
«kahabloly katavalwTikwyv ayadbwv. Na n Twvn
Tou gupw, xpnotpotmoleital o Evappoviopévog
Agiktng Tipwv KartavadlwTtny (EVATK) Baocel
oTatioTikng peBodoloyiag mou €xel evapuovioTEeL

peTall Twv 81adpOpwV XWpPwWv.

AoknTik6é ZuppouAio

To avwTtato épyavo AMjYng amoddcewyv Tng EKT.

AmapTileTal amé 6Aa Ta péhn Tng ExteleoTikng
Emitporrg T™ng EKT kai Toug dioikntég Twv
EOVKT Twv xwpwv mou éxouv ulobetrioel To

EUPW.

ExteAeoTikr) Emrpomm

‘Eva amd Ta dpyava Myng amodacewyv Tng EKT.

AmaprtileTar amé Tov [lpdedpo «kar Tov
Avrimpoedpo tng EKT kai Téooepa dhha péin
mou diopilovTal pe Kkolviy cupdwvia Twv
apXnNywyv Kpatwv 1 KUBEPVNOEWY TWV KPATWY

peAwv mou €xouv uLoBeTrioEL TO EUPW.

Emroxkio

To mocooTd emmAéov Xpnpuatwy mou Aapfavel
Kaveig av daveioel Ta xpnuara Tou oe KAmolov
aMo (1 av Ta kataBéoel otnv Tpamela) 1 TO
TOCOCTO €MIMAEOV XPNUATWY TTOU TPETEL va
kataPalel kaveig oTav daveileTal xpripara (mépa

amd To Moo Tou Saveiou).

Eupwmaikn Kevrpik TpameGa (EKT)
1dp00nKe TNV In louviou 1998 kal €dpelel oTn
Ppaykpolptn (Feppavia). H EKT amoTelei Tov

mupnva Tou EupwouoTrparoc.

Eupwmaiké Z0otnpa Kevrpikwv Tpamefwv
(EXKT)

H EKT kat o1 EBVKT 6Awv Twv kpatwv peAwy Tng
EE, ave&apTtnTa amé 10 av £€xouv uloBeTHoEL TO

EUPW N OXL.

Evpwoltomnpua
H EKT kat o1 EBVKT Twv kpatwv peAwv mou

£€xouv 1181 utoBeTrioEL TO eUpW.



Zyvn ToU €UpW
H Cwvn mou mepthapPavel Ta kpdtn péEAN Tng
Eupwmaikng Evwong mou é€xouv uloBetnoel To

EUPW WG €VLAiO TOUG VOuLOpA.

Mnxaviopdég peTddoong Tng VouLopaTIKig
TOALTIKN G

H diadikaocia pe Tnv omoia ol amoddoelg
VOpLOpaTIKg TOALTIKNG emnpedalouv Tnv
olkovopia yevika kat To emimedo Twv TIHWV

€181koTEPA.

NoptopaTtikny paon

21n Lwvn Tou gupw, ammoTeAeiTal amd vopLlopa oe
KukAogopia (Tpameloypappdria kat képpara), Ta
amofeparikd mou Tnpolyv ot avTicupBariopevol

oto EupwoloTtnpa kat Tig katabéoelg oTn

dieukoAuvon amodoxng kaTtabécewv ToOU
EupwouoTtniuatog. Ta  oTolxeia autad
Kataypd¢ovrtal WG UTOXPEWOELG OTOV

tooloyiopd Tou Eupwouothpatog. Ta
amobeparika pmopouv va diakptbolv mepalTépw
o€ UTTOXPEWTLKA Kal TAeovalovTta amobeparikd.
Y70 MAaiolo TOU CUGTHHATOG THPNONG EAAXLOTWY
amofepartikwv ol avTioupPfallépevol umoxpe-
ouvTal va Tnpolv eldxioTa amoBeparikd oTIg
EOVKT. ExkTég amd autd Ta UTOXPEWTLKA
amofeparikd, Ta MOTWTIKA 18plpaTta cuvnBwg
Tnpolv ot eBelovTikn Pdon pikpn poévo
mocoTnTa mMAgovaloviwy amofepartikwy oTo

EupwouoTnpua.

MAnOwpiopdg

H avodog Tou yevikoU emMITEDOU TWV TILWY, . X.

Tou SeikTN TIHWV KATAVAAWTT, Yia TTapaTETAUEVN

Xpovikn mepiodo.

2T1aBgp6TNTA TWV TIHWV

H Siatnpnon Tng oTabepdTnTag TWV TIHWV €ival
0 TPWTAPXLKOG 0TOXO0G Tou Eupwouotiuarog. To
AloiknTikd ZupPouUAio Tng EKT éxer opiocel T
oTafepdTNTA TWV TIPWV WG eTHoLa al&nomn Tou
EvATK o1n Cwvn Tou eupw pe pubpd xapunhoétepo
Tou 2%. XTo mAaiolo Tou oplopoU auTou, €xel
emmAéov KaTaoToel cadég OTL ATTOOKOTEL OTN)
diatrpnon Tou eTriolou pubpol MANBwpLopol ot
emimedo katwTepo, ahlld mAnoiov Tou 2%

pecompobeopa.

2TparTnylkn VOULONATLKNG TTOAITIKNG

H yevikn mpooéyylon TnNg Aoknong VOULOPATIKNG
moAiTiknG. Ta Baoikd xapakTnploTikd Tng
OTPATNYLKNAG VOplopaTikng moAiTikng tng EKT
gival 0 TMOCOTIKOG OPLOPOG TOU TPWTAPXLKOU
oTOXOU TNg oTabepdTNTAG TWV TIPWV Kal €va
mAaioclo avdAuong mou PacileTtar ot duo
TUAWVEG — TNV OLKOVOIKT Kal TN VOULOWATLKN
avaluon. EmmAéov, n oTpatnyikn mepthappavel
YEVIKEG apX€G Yla TNV AOKNON TNG VOULIOPATIKNG
TOALTIKNG, OTTWG O pecompobeouog mpooava-
ToAopo6g. H otpartnyikn amotelei T fdon Tng
yevikng afioldoynong mou dievepyei TO
AtoiknTiké ZupBouUAio oXeTIKA e Toug KLvdUvoug
diatapalng Tng oTabepdTNTAG TWV TIHWYV, KABWG
Kal Twv amodpdcewyv Tou YyLa TN VOULOMATLKN
mohiTikn. Mapéxel emiong To mhaiolo eme€nynong
TwV amo$pdoewV VOULORATIKAG TOALTIKAG OTO

KOLVO.
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