TO IAIOTIKO XPHMA AHMIOYPIEI XPEOX, ®OPOYX KAl PTOXIA

Aev xpeidlovtal €181kéC yVWOEIG, yia va kataAdBoupe nwg douAevel to cdotnua tng eEabAiw-
onG Hag. ApkolvV ol YVWOEIG, Mou avtAoVHE and tnyv kadnuepivétnta pag. H Oikovopikr “enictiun”
gfvar anAdg pia andtn. To npdéBAnpa pag dev itav Noté oikovopiko.

TO MAOGHMA XPHMA - [TIXTH - TPAITEZEY. ¥XTA ITANENIXTHMIA

To udOnua eEnyel oo etvar 1) TEWTY PaLotxr) TEOUTOOED), YLoL VOL SLOITNQEL TO YONUOL EVOS ®QATOVS TNV aElCL TOV:
«Z1afepn xopnynon xpnparog and 1¢ Kevipikée Tpdnezeg. H noodmra 1ou xpnparog mov diarifetal omv XukAo-
dopia npénel va eivar ovpdwvn ka1 va akoloubei mv olkovopukn avantuén kai va ouvunoloyizoviai ka1 dia ol-
KOVOKA peyéon onwg, yia napddeiypa, o minbwpiopdg». (Boioxetal xou 0to dLodintuo 0to Mjua “raoaotatino
yonue’”). Avto etval €vo. ueydho ToopiL, YLOTL 1) TOGOTITA TOU ONUATOS eV EEAQTATAL 0ITO TV OLXOVOULXY| CLVATTTUEN),
OAAGL 1) OLOVOIURY AVAITTUEY EECLQTATON OTTO TV TTOCOTITO. TOU YONUOLTOS TTOU KUXAODOQEL UEGT, TV XOLVOVIQL.

Tooa, ag pdBovpe xaTL TOL deV TO AéEL ®avelg TOMTLZOS. T AVELX pOg HEV TROEYYOVTAL ALTTO TIS HALTL-
0¢0e1s xamorov arrov. O Michael Kumhof, Eixedainc Zuupoviog Egevvav (Senior Research Advisor) g Tea-
neCag s Ayyhiag, eEnyel: «H 10T0pia n omoia ouviibw¢g Aéyeral yia ra oikovouird ¢ avdmnrvéng eival Ot
npwra MPENEl va EXEIC AIOTAUIEUOEIG KAl UeTd enevdioelq. Mia xwpa xpeidzeral va €xel eNapxn amorapi-
evon yia va éxe1 apkereg enevéioelq. Avonoieg! TovddxioTov yia eReivo 10 ROUUATI TWV ENEVOUCEWY IOV XPN-
paroboreiral and rpdnezeg, eneidn orav n rpdneza xopnyel éva véo daveio dnpiovpyel véa ayopaotiki Su-
vaun yia va mpoxwpenoel n enévéuon, ... n amorapievon Snuovpyeiral mapdlinia pe mv emévbvon» (21, An.
TOQUAANOL UE TOV darvelopo. Aev yeldleTa va aodLaooupe ®ow AALES TETOLES SNAMOELS, YLoL VoL delEovpe Tov AOYOU Hag
10 0olnPgs. Kabe hpood mov pia todmeta yoonyel évo davero, dnuoveyel yonpa(uio xotddeon). Ov Tedmeteg
720U 0 Oe0g ELVAL OL HOVES OVTOTNTES, TOV HNULOVEYOVV XATL €% TOV undevog. Mag davellouv aéga %o-
navioto. Emmhéov, moémel vor Eégoupe 0L oL Todmeleg SMUouQyouv LOVO TO XeHAAALO. AEV SNULOVQYOUV YONUOL YLt TOUG
TOROVG, TO OTTOLO ONUALVEL OTL, AV deV AANAEEL CLUTH 1] LOTOQLAL, O TTAAVITNG B0t Elval CUMVING YOEMUEVOS O€ TOTTELITEC.

Oa TEETEL VO YIVEL ATAVONTO OTTO OLOVG OGS OTL TO GUVOLO TMV XOUUATOV %0l TOV TEOREPANUEVOV TOAL-
TIZOV TROGOTOV EYOVV ALTOIEYOEL TNV EMAVOLAQYLA TOV TEUTECTOV 0T1] Lo TOV AVOQOTOV.

TI TIAOGAME YXTHN EAAAAA; IIPQTH ®AYH: “MOIPAZOYME APOONO & PTHNO XPHMA”
NoUKGG Manadnos g Me v magaxivnon tov avlommov g Tolhatepdl Kouuio-
st i e T e e o e et o] OLOVs TOTE At T TTE 20w petemertar mowbumovgyov, pe v
vty 1o gy, e o o ey  rearcrort s o s o 209 i YTTO O € 0T OAQN TOV TOMTIRMV OTL £QYOVTOL ETTOYES OLOLQROVG
AIVéTGpOI (ppﬂVHOi gunueQlog ®ow AvATTTVENG, OL ToaTTeCiTeg TEOGOSOTNOV TNV 0YOQd.
OTU KATAVAOA®TIKA SAVEIA | ol xol ¢tvo yonua. H teododooia Eexivnoe aueong petd.
A ™V évtatn g EAMddag ot ovudwvia tov Mdootoyt. Ztig
S 5 S 1099 il 31/12/1993 1o xhdopa Wdiwtro yéog mpog AEI Nrav 35,2%, eva
Ouwonoma otic 31/12/2009 eixe dprdoer o 116,7% 1. Kow ag unv met »d-
710L0G “yrott va, doveltovron”; ‘Otav €0V EEQELS OTL UE TO ELCOINUCL, TTOU SLOOETELS UTTOQELS VO OLTTOTTANQMOELS EVOL
dAVeLo, YL TTOLO AOYO VO Un SOVELOTELS, £TOL MOTE VAL EEVTTNEETNOELS TIG ALVAYXRES 0OV; AUTO IOV deV NEEQES KOl

dev E€pelg elvar 0TL oL Teamelites, OToTe BEAOVY, UITOQOVV VO UELDCOVYV TO ELOOINUC GOU.
AEYTEPH ®AYH: “TQPA, TPABAME TO XAAI KAT AIIO TA IIOAIA TOYY”

O toduteleg dev eléyyovTtal atd movdevd. AVTeéS amrodacifouy Yo TO TO00 YONUO %Ol O€ TTOLOVS O dooUV.

AdoU yonUATodOTNOUV-OAVELTOV TNV AyOQA %ot SLOUOQOMONRAY VEQ ETLTES AVATTTUENGS, EVGOQLOS %Al EA-
nidag og Ohovg Nebe Eadvind M «xoiony. [wg dnuoveyeitar pio “roion’;

No Ouunoovue OTL OTOV EUGAVIOTIRE 1) TAYROOULAL XONUALTOTILOTWTLXY ®QLON, 0 TEWOVTovEYos Kwotag Ka-
oouavAng dtafePaimve OTL oL TEATECES OGS elval BmEanLouEVES o 1 owovouia pag aodalns. Ki édwoe ta mowta
28 dogratoppvola ot Teameles. Hobe xau o emduevog momBumovyos te to cuvOnua «Ae@td vaagyovvs.

AMBela €leye, LOVO TTOU TO. AEGTA TOL £XOUV OL TQUITECITES RO ELVOLL CLUTOL TTOV RAVOUV KOUUAVTO. TV Ay-
yhia, poli pe Ty i6oue1 Tou 2oLvoffovievtiopov, H00n%E To TEOVOULO TG ££5001)S TOU YO1UNTOS GTOVS TOUTECLTES.

H mocotmto tov 3onuatog, ou dtotifetal - ®xuxhodogel 0TV aryoQd, LETOLETOL UE VOULOUOTIXOVG OEIXTES,
omtwg Mo, M1, M2, M3. EEagtmvtal amd To ToLo TeQLovotoxd otolyeto Bemgovvral xabe dpopd “yonua’ (sTolo
elval euxoha pevotomonjowna). EmiléEaue Tov deintn M3, yiotl Oempeital 0 o 01abedg deinTng.

Tuvtvenn cnov Puvews X <0900 CHOD8 1O WIOHLING BTy ONTAAK 13 BgSNTIATK TO0ODNAC:,  mopes

[1] NikéAaog Kapatodpng, “lotopikn) tekunpiwon — NMapdAinia Nopiopata” (otnv 1I0ToceNida tov).
[2]Opnia Michael Kumhof o€ ogpivdpio tou Swedish think tank Global Utmaning (Global Challenge), pe 6€épa "Financial
reform for a sustainable economy". Anpociebtnke oto youtube, 30/1/2013. (goo.gl/dyhir6)




O andhovbog mivaxrag detyvel To MPog Tou ®UrAOGOQOVVTOS voulouatog M3 amod tov lavovdgio touv 2004

¢wc Tov Semtéuporo Tov 2018 B1. H Todmela g EALAS0g dev Siabétel mahardtega otouyeio. ot nh. oehido .
BAémovpe TNV arvodixn Togela Toodod00LaS THG CrYOQAS UE YONUA (S TOV UIVAL, TTOU XAITOLOS VITOYNHLOG TTOW-
Bumoveyog elme “Aedtd vrtdyovv” (Zemt. 2009). Ao exeivo TOV UVoL ®OL UETO OLQYICEL VO UELDVETOL 1) TQODO-
doaoia TG 0YOQAS UE YONUOL ROl ONULOVQYELTOL AuTO TTOV AEUe “roiom”. Xwolg EmaQnt TOoOTNTA XONUOTOS, UELD-
Vreohotro-M3 VOVTOL TOL ELOOONUATO KO TOL REQDN, ALTTO TOL OTTOLAL

270.000 572608 WITOQOVV VoL TANQWOOUV YQEN, eV TARAANAAL OL TTO-
MTirol VITAANAOL, TTOV 0ITO TOTE TTAQLOTAVOUY THV KU-

Béovnom, puetwvouv wobovg, CuVTAEeLS, EL0odMUATOL
230,000 | raL BACOVV peYAlous GOQOUS, UELDVOVTOS OXOUL TTE-
QLO0OTEQO TO ®KURAOGOQOVV VouLopo. H evioir) yua 1o
V)OGS ®URAODOQLOS TOV YONUOTOS EXEL TAPEL VOL
dtvetar amo v wWuwtrny Tedmela g EALGdog, 1
0TTOLOL ONUEQQL ELVOLL UEQOS TOV OVOTNUATOS TS Evow-
170.000 | maixng Kevroung TodmeCog. Atveton amod tyv EKT.

To 200000 podnuaTLZa AEVE OTL OTAV QLY VELS {ONHO
oTNY 0Y0Q0 £XELS " avaTUEN' 1] arth " avENoN'! won
el U S C . |oTov adorgels Exels VOEGT. MTogovv va divouy 0oEg

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Bmawloyisg ﬂé)»OUV, aAAQ 0UTO SeV aM(iCu. O T00-
neCiteg »ou Aiyor morttixoi(yrati o tegrosotegol eivar doyetor) HEEPAN TI ©A XYMBEIL otov eddgpoiav
TNV 7O XAV TOMTLAN LoONYNoEOV. “Emiomuovind”, nOuxd, moltind, dev vagyeL »ouia dirathoyio avEnong
™G GOQOAOYLOG %Al UEIMONG TNG QONG TOV XONUATOS, OTOV EEQOUV OTL TO QTOTELEOUO. OaL ELVOLL 1] OLXOVOULXY KO-
taoteodn. ‘Hbehav, umogovoav xat 1o éxauoyv. O 6TOX0S TV TAVTE 1] TEQLOVGLE HOS XL 1] HETATOONN] LA OE
OTNVOUS GXAAPOVS TOV ETALYELMYV, TOV TALQVOLY YAOLETLXE TOV TAOUTO pag. (Ayvoeiote Tnv wxor ovEnon 2017-
2018. Aev mpoogiletal, Yo vo xadvpouvue ™) tnuid. To ov ave oL dovelouol elval adnUEVO OTLG 0QEEELS TOVG).

To 2017, n etnowa ' ExBeon tov ANT yio tyv EALGSa Egxnivaye e avtn ™) dpdon: «H xpion eixe S1apxn emi-
Spaon o1oug 100AOYICHOUC TOU 161WTIKOU TOPEQ KAl OTNV 1IKAvOInia e§unneéinong 1ov Xxpéoug. Q¢ anortéle-
opa ¢ xpiong, 1o AEIl vnoxwpnoe kaid 25 % ka1 n avepyia éxel avEndei andétopa xa1 oe pia xopudn édpraoe
xovid o1o 28% 10 2013. O KUKAOC £PYACIWV TWV ETAIPEIWV KATEPPEVOE KATA éva TPiTo, Ol TIPEG TWV aK1vi-
WV £xouv pewwbei oto piod, xal 1o S1abéocipo e1066npna £xel cvppikvwOei onpaviirda. Kard ouvvénela, o Adyog
pn e€unnpetovpevwy daveiwv (NPLs) €xel prdoel oto Sevtepo vynldiepo eninedo omnv Evpwzwvn, kxal 1o mocd
WV un 10npax0éviwy GSpwv ka1l TWV £10oOoPWY TG KOIWWWVIKNG acddiiong, oto 70% tou AEIl, avinmpoow-
nevel 10 vynlotepo eninedo otnv evpwzwvn. lapd 10 61 10 181WTIKS Xpéog oe oxéon pe 1o AEIl eivar xapndéd
oe oUyRp1oN Je AAAeC EVPWIAIKEC XWPEEC, D 1IRAVOTNTA €EUIMEEMONG TOU XPEOUG TWV EMEEIPACEWV EELOPI-
zetal 0oBapd AOyw T™C XaTdppevong ToU KUKAOU EpYac1uv, Kal autd odnyei oe coBapoic neplropiopoic pev-
otémraqg xai, 1eMxd, oe apepeyyvomrar [41.

To ANT Aéer Eexa.0a.00 0TL 0L EAMVES EYIVOLY «XOUXOTANQWTES», EE CULTIOS TV TOMTIXMV «OLAGOCTS>.
Ag yivel (o oL TévTo »oTavonTo:

H YITEP®OPOAOT'HZH -EIAIKA Ol EMMEZO0I ®OPOI- KAI H YITEPXPEQZH YITAPXOYN I'TATI TO
XPHMA ANHKEI XTOYZX TPAIIEZITEZ. KAI OAOI OI ITOAITIKOI TO EXOYN AITOAEXGEL
ZOYME MEZA ZE XTENO KOPZE. ZTEPOYMAZXZTE THN EAEYOEPH AZIOINOIHZH TQN AYNATOTH-
TQN MAZ. ZTEPOYMAZTE THN ITPATMATIKH EAEYO®EPIA MAZ: THN EAEY®EPIA AITO ANAI'KEZ.
AOYAEYOYME I'TA NA ITAOYTIZOYN AIT'OI APTOZXOAOI, AKOMA KAI OTAN KOIMOYNTAL

KAI TQPA TI KANOYME;
Agv vayovv €tolues ouvtayés. O xoopog 0 alhaEerL, 0TOV GUHHETEYOURE 0LOL 0T GXEYT XL 6TH AVoT).
To Empeinmoro Kedparovidag xat 10axns avéhape v mopmtofoviia va Eexitvioel €va d1dAoyo, xaAlmvTag

0hovg Vo GUppETAGYOVY. AQrEL VO TOVUE “ANA@ Ve ouuueToy] 0T0 dtdAdoyo yia o Oéua Xonua - Xoéog - Pogor”’
610 email Tov Empeintiorov chamberk@otenet.gr . H INQMH KAI H EMITEIPIA TOY KAGENA MAX
METPA. Epeig éxovpe to meopinpe, epeic 0o To Mysovpe.

KOMMATA, ITOAITIKOI KAT AAAOI EIAHMONEZX, AN MITOPOYN, AZ AM®IZBHTHZOYN TO ITIO
IMTANQ ITOPIZMA. AN AEN MITOPOYN, ©A BPOYME TON TPOITO NA OPTANQOOYME, I'TATI BEAOYME
ATATPA®H XPEQN KAI KATAPTHZH ®OPQN . BEAOYME AHMOKPATIKA EAEI'’XOMENO XPHMA.

H agyawoghhnvinr) xaw n 87\7\.1’]\’0@9()6027] Exxnota usyahoﬁgw]oow ¥GQL5 ot oewody et vow oty Aydo). Na Ea-
vaywov}w exnlnota, xowomra XOLVOOVLQL, onov Oa voma@erat 0 svag YLOL TOV ocMov Ba }Leyakovgynovua Eava.
Kapog va Eavaduunbovue 1o “Ades nuiv ta odetinuoto nuwmv g oL NUELS OPLEUEY TOLS oq)sulersg nuov’.
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[3] Xto Opendata g TtE: ”E)\)\r)vu(r) 2upBoAn ota Baoikd voploparu(a LEYEON TG {Wvng TOu gVPW”, KUKAowopia, M1,

M2, M3, vopiopatikd peyedn, vopiopa.(2ThAn 8 Tou nivaka, nou Petpa to OPog Twv SeIKTWV M).
4]Internat|ona Monetary Fund, Country Report 17/41, Greece Selected Issues, February 2017.




