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H otpatnyyixn tqs Nouiouatixiyg Ioiitikis tns Evpwnaiknys Kevrpikig
Tpanelag Yrmooniaver Koocuoavriinyn Ilpotectavticuot;

HHEPIAHYH

Boowkdg oxomdg e Ammlopotikng eivor vo avadeiEovpe v €midpoon TOL YEPUOVIKOD
opvto-9lerevfepiopuod oto Evpomaikd owkodopnuo o¢ KoToAvtikn oe 0,11 agopd v
onpovpyia kou Aettovpyia g Evpomnaixng Kevipwng Tpanelag (EKT),n omoia Oepehmver tnv
OTPATNYIKN NG 6€ OV0 VOUGHOTIKOVG ToAdveS. O mpdtog oyetiletal pe tov pulud petafoing
NG TOGOTNTOS TOL YPNUOTOC KOl O OEVTEPOG OMOTEAEITOL OO oL GEPA HETOPANTEG OV
TPOGOEPOVY KPIGIUN TANPOPOPNOT otV TPOPAEYN TOV OVOUEVOLEVOL pLOLOD TANOWPIGHOD
g Evpol®vnge. Xtovg Tuhdveg antohs VOEPTEL MG 10€0A0YIKOS Bepédiog AiBog 1 [Tpoteotavtikn
HOum tov Maptivov Aovdnpov.

H mlovpatotiky Piprloypapikny €peguva kot ovaeopés sivar m mAEov  evOedelyIévn
pebodoroyia ToloTIKNG depedivnong tov BEpaTOC.

OpoBetdvtag TV €V YEVEL OTPATNYIKY] TNG VOMGUHOTIKNG moMTikng otnv Evpwlovn,
TPOKVTTEL (EVOEIKTIKA)N Aoy OTL 1 EMITELEN KEPODV A0 EUTOPIKE TAEOVAGHOTA Elvar delyo
nbumc apetng, olywg va AauPdvetor veoéym TOS To KEPON avTE TPoHmoHBETOLY EUTOPIKA
eMeippoto og pio GAAN YOpo. LTO KOWE OTOOEKTO TPOTECTAVIIKO OOYHO —Kupiopyo o1
Feppovio— SOpUOPE®OT TOV OIKOVOUIKAOV GULUTEPUPOPDOV OTOPPEEL 1OTOPIKA Oomd MOIKEG
avtiiqyelg g ekdoyng tov Ilpotectavtiopod tov  AovOnpov. O Ilpotectavtiopdg
ueteEeliybnke amd cOTNPLOAOYIKO SOyHa Tov 16” audva, 6 Kovmvikd otkovoutkd epéiio Aibo
Tov Tpdmov Lmng Twv Aadv g Kevipikig Evpdmne. H xowwmvia arAnieyyimg tov Aovbnpov
Bacileton oto kobnKov Kot TV vroyxpémon tpnong kavoveov. H EKT onuovpynbnke pe
apotvmo v [eppovikn Kevipikrp Ouocmovowkn TpdmeCo (Bundesbank) yeyovog mov tnv
ovuvdéel aueco pe tov Ilpotectoviioud Kot TIC GLOTNPES EMTAYEG TNG OWOAGKOANG TOV
AovOnpov otV YoHpa.

v npdén n Aoiknon g EKT ompiletor pev 6toug otkovopikohs mulmves oyedlocon
NG VOUIGUOTIKNG TNG TOMTIKNG aAAd mopayvopilel v kocpoovtianyn g IIpotestavtikng
HOwmng, and v omolo @aiveton va damvéovtar ta oteAéyn e H Ilpoteotaviikn HOwm
dwmépace T dodKacion dnpovpyiog Tov EVPM CUVEWONTA 1 CVETIYVMOOTO Kol OTOTLUTOONKE

EexdBapo oTNV SUUOPPOOT) TNG VOULGUATIKNG TOATIKNG.
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Ex «@Ooemcy o1 evvolohoyIkég SUTAMUATIKEG EPYOCIES OTMG 1 OIKN HOG £XOVV YEVIKO KOPLO
TEPLOPIOUO TNV TOCOTIKY OEPEVVTON. ZTOVOOLOTEPOS TTEPLOPIGUOSC OVGING £ival 1 OVTOAOYIKN
TOAMTIGLUKT SLopopd LETOED TOV TPLOV KLPLOPY®V TOAMTICUDV TOL GUGTHVOLY OVTO TOV GUEPO.
amoteAet v Evponaikn ‘Evoon (EE): tov Popaixo, tov IN'eppovikd kot tov EAANviko.

H emppon tov [Ipotestavtiopotd oty Aoiknon tg EKT éxer onpoaviwéc emntooeg oty
Katavonon tov emioymv mg. [Hapott avayvopilovpe TG 10TOPIKES aAPNYNOELS TOV EVPOTATKOD
OWKOOOUNUOTOS MG TPOS TNV OIKOVOLIKY)  OAOKANP®ON, Topoyvopilovpe &v TéAEL TIG
avBpomoroywéc mpodmobéoelg, o1 omoieg Ba mpoeToldoOLY Ko TNV HETAPOCT Omd TOV
OTOHLOTH Kot ampdc®To 1010t Tov onpepa (homoeconomicus) 6tov avtocuveidnTto kot {oTikd

dNpovpykd dvBpwmo g ToAvmoMTickng Evponraikng Xvpmoitteiog.
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European Central Bank is independent and
the Worldview of Monetary Policy Makers or not?

ABSTRACT

The main purpose of this Master Thesis is to highlight the effect of German ordo-liberalism
on the European edifice, as a catalyst in terms of the creation and operation of the European
Central Bank (ECB), which bases its Strategy on two monetary pillars. The first one is related to
the rate of the money supply, while the second one consists of a series of variables that predict
the expected inflation rate of the Eurozone. Luther's Protestant Ethic creeps into these pillars as
an ideological cornerstone.

Pluralistic bibliographic research and reference is the most appropriate methodology, which is
based on quality analysis of the subject.

The emphasis on the strategy of monetary policy in the Eurozone provides (indicatively)
evidence that achieving profits from trade surpluses is a sign of moral virtue, without considering
that these profits presuppose trade deficits in another country. In the commonly accepted
Protestant doctrine — dominant in Germany — the formation of economic behaviors historically
derives from the moral thesis of Martin Luther's version of Protestantism, which evolved from a
16th century soteriological doctrine into a socio-economic cornerstone of the way of life in
Central Europe. Luther's solidarity society is based on the duty and obligation to preserve rules.
The ECB was created on the model of the German Central Federal Bank (Bundesbank), a fact
that directly connects it with Protestantism and the strict dictates of Luther's teaching in the
country.

In practice, the worldview of the European Central Bank (ECB)relies on the economic pillars
of its monetary policy planning, but ignores the world’s view of the Protestant Ethic, by which it
is probably governed. In addition, the Protestant ethic affected the process of creating the euro
consciously or unconsciously and was clearly reflected in the formulation of the monetary
policy.

By "nature" conceptual papers such as ours, generally have a main limitation of quantitative

research. A major limitation of essence is the ontological cultural difference between the three
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dominant cultures that make up what is today the European Union (EU): the Roman, the German
and the Greek.

The attempt to unravel the influence of Protestantism in the Administration of the European
Central Bank is substantial in order to understand the choices of the present. While we recognize
the historical narratives of European edification in terms of the economic boom and the
Industrial Revolution ultimately, we overlooked the anthropological conditions, feedback, and
choices. These are the facts that will prepare and facilitate the transition from today’s
profiteering, self-centered and impersonal individual (homoeconomicus) to the self-conscious,

vitally creative, responsible human and member of the multicultural European Commonwealth.
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EIXATI'QI'H

H mapovca epyacio e&etdlel Kot avaAvel TOV TPOTO HE TOV OTO10 1 AOKNON TNG VOUICUATIKNG
moMtikng otnv Evpwldvn (EZ) pmopet va eppunvevdel mg cuvémeia piog 0tkovopkng erhocopiog
mov gkmopeveTan omd TV [eppavio kot €xet 11 Paocelg g o pio Weoloyio TpoepyOpevn amd
v [Ipoteostavtikn HOr tov AovOnpov.

To gpevvnTIKO EPAOTNLOL TTOV AVOTTUGGETAL [E TNV OVOAVGN TV dVO TPAOTMOV KEPUAOI®V
Bo umopovoe va dwtvnwbel wg €&ng «n orparyyiky tis Nouiocuatikns IMoiitikng g
Evponaixys Kevipixiic Tpanelag vmooniover koocuoovriinyny Ilpotectavricuov;»
Yrnootmpiloope 6t M Nowopatiky] ITomtikn (NII) tg Evpomaikng Kevipumg Tpdamelog
(EKT)dténetar agevdg amd £viovo Opnokentikd kot 0viKO YopoKTnpo Kol OPETEPOL OTO TOV
«nbio otouokevipiouo» g Ilpoteotavtikig HOkMg. Xe avtd 10 mhaiclo, pe v mopovca
epyocio emyepodue vo ovadeiEovpe TG PabluTEPES 10E0AOYIKES AVTIMYELS 1) PEVUOTO KO
TEAMKOG TNV KOGUOOVTIANYN TV ackovviov, pécm e EKT, v Nowopotkn TToArtikn evtog
Evpolovng. Kat’ avtdév tov tpdmo, B0 pmopecouv TO OMOTEAEGUOTIKO VO €ppunveELOOVV
OTOPACELS OLKOVOUIKNG TOMTIKNG oL £xouv Anebel t6co oto mhaicto ¢ EZ 6co kot g EE,
Kot 01 omoieg £yovv onUadEYEL Kaipto TV mopeia Tov, onwg PePaing Kot v mopeion KpoTdV-
LEADV, GTO OTO10L EPOPHOCTNKAV O EV AOY® OTOPACELG.

‘Exet evpéog edpoumbel m damictwon 6t ot cvotatikég cuvOnkeg g Evpomaikng
‘Evoong(EE), aAld kot m OAn dwdpoun Oeocpikng g wpipoavong mov mpocdtopiler v
peddovtikn g mopeia, eSaptdvial o€ TOAD peYOAo Pobpd amd TNV TOATIKOOUKOVOUIKY|
Kuplapyia g Feppaviac. To6co n ZovOnkn tov Mdaaotpryt to 1992, mov umopel va Bewpnbei wg
o XVvtayua ¢ Evpomaikng Owovoukng kot Nopwopatikng Eveoong (ONE), 6co ko t0
2oppwvo Xtabepotrog kor Avantuéng (ZXA) tov 1999, alrdd kot n vroypaer ™G ZvvOnkng
mg Awsapoévoc o 2007, kabiépwoay por «owovopikn taén» (economicorder). Ta mapamdve

EUTEIMOAV GE £V GAPDG OPLOUEVO VOUIKO TA0LGLO P10 GELPO OO OIKOVOLIKOVS GTOYOVS, KaODG

KO TIUWPNTIKOD YOPOKTHPO, LETPO. KOL OTOPACELS Y10l KPATN-HEAN TTov dgv Ba GuUpHOpPOVOVTAY

pe toug olatummpévovg kavoves. H emppon tov yeppovikod Kateotnuévov ot Sapdpemon
aVTOV TOL TEPIPAAAOVTOS €xel ¢ apetmpla v Aovbypioavy nbikoloyio. Ko €vav con

Ipotearavtiko movprraviouo nept «ondrarovy Evpomaikod Notov, mov opeilel vo cuvetiohel
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HEG® TNG OKANPNG MTOTNTOC, OOTE Vo UV {NTd cuvex®d¢ mOpovg and tov Evponaikd Boppd kot
va unv tov emPapovvel pe elheippato kot xpén (Movléing, 2014). v EALGda, N avtiAnym
avtn Pprke TPOGPOPO £60POC, MGTE VO ATOKTNOEL LOEOAOYIKO TEPLEYOUEVO KO VOULLOTOIN O
«ia Adyovg nOikng Ko Tine», ApPYIKQ 0 TEPIOPIGUOS TWV ATOMUIKMOV eAcvBepicrv, eV cuveyeia M
KOIVOVIKOOIKOVOUIKY vofabuion twv ovvOnkwy o1ofiwons TG GUVIPUTTIKNG TAELOYNQIOG TOV
TOMTMV Kol €V TEAEL ] KOTAAVGN THS EOVIKNG Kuplapylag Kol 1 amodoy| TNG EMTPOTELONG 0T
toug debveig daverotéc (Navvapdg, 2017). H Besopkn evovvapwon g EE wotdéco €pepe
OVTIHETOTEG YOPeS ToL Ppédnkav otov KukAdva g kpiong, omwg m EAAGSa, pe v

pepavorotixn yepuoviky kvpiapyio oty Evpdnn, pe cvvémeia ot Avoglg mov tpowdnbnkav (M

akpéotepa «EMPANONKAVY) Vo 0dNYNOOVV OTNV AITOTHTO KOL THYV GUAAOYIK TIUWPIO AQ@V,

Topd o€ P GLVEINTH TPOMONGN OVOCTIKAOV petappLiiceny, dote 10 «ovotnuay (ONE) va
yvivet Puoowo(lavvapde, 2015).H epoppoyn £€viova TEPLOPIOTIKOV  UOAKPOOIKOVOUKDV
TOAMTIKOV KOTEGEIEE TNV 0dVVAID TOV EVPOTUIK®OV OECUOV VO, SIUTVTOGOVY TOALTIKES TOVL VO
EYOLV TO YOPOAKTNPO TNG OAANAEYYING KOl TNG ££000V amd TV Kpion pe dpovg avdamtvuéng. Ot
TEPLOPLOTIKEG TOMTIKEG EQPAPUOCTNKOY O OTAVINGN OTNV KEPOOGKOTIKT GLUTEPLPOPA TMOV
ypnuatayopwv. Emiong n eyyevic-apyttektoviky evmdbeia g atehovg EZ (De Grauwe, 2020)
avédelse v vmapén SfpOTIKOV 0dVVAUIDOV GTIG OIKOVOUIEG TOV KPOTMOV-UEADY, TOV Ppédnkay
070 EMIKEVTPO NG Kpionc.

Mo v mepovca-0empnTikoy TPOGAVATOMGHOV- EVVOIOAOYIKN £pyacia, 1 TOAOTAELPN Kol
TOAVETIMEST, TTPOGEYYION €lval OTOPAITNTN YIOL VO OTOPUYOVUE OOYUOTIGHOVS KOl OPlokEG

tomobetnoelg, Nrol kabictaton amopaitntog o Eumeipikoc [liovpotiguds. H viobétmon piog

TAOVPOAICTIKNG TPOGEYYIoNG EYEL VONUA LOVO 0V SDCEL EUPACT] GTO TOLOTIKA YOPOUKTNPLOTIKA
TOV OIKOVOULK®V KOl KOWVOVIKOV @avouévav. Kabdg ot dpot mov ennpedlovv ) dpdon v
ToALTANOElG Kot TOWKIAAOVY GTOV YMPO KOl TO YPOVO, OLGLUCTIKG Ol LOVOTAPAYOVTIKESG 0EcELg
dev mpoopépovtal. Avtifeta, ol AAANAETOPACELS HETAED TOV TOPAYOVTI®V TOL ENXNPEALOVV Kot
SWHOPPOVOLV TNV KOWVMVIKT dpAcT), GuvNyopolV GE [0, TOAVETITEON AVAALOT, 1 Omoia £)El
TEAMKO GTOYO TNV GVVOEST TPMTOYEVADS ETEPOKANTMV GTOLYEI®V.

Ot poTtdoElg TOV TPOKVTTOLV PEGH OO TNV JEMGTNUOVIKOTNTO KOL TV TOAVTAOKOTITO, TOL
VO £PELVOL OVTIKEIREVOD, TBAVAOS Vo cuufdiiovy o pia véa Bedpnon tov dedopévav. H

OLKOVOUUIKT] ETLGTNHUN apopa ToV AvOpmmo g KAbe Ekpovon Tov Biov Tov kat dev eivar Oeputod va
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UEAETATOL OTOKOUUEVT OO KOWMOVIOAOYIKES, (PIAOCOPIKES KOl OPNOKEVTIKEG OVTIANYELS Ko
10€€G.

H avédivon pog Bpioketor oto 6plo g PAoypoaeiog pog Kot TG KOGUOAVTIANYNG TV
EMOTNUOV 7oV Bepomevovpe, KaOOG 1M avacHoTOoT TV 0EWKOV TPOCOVATOMCUDV TMOV
OPOVIOV ATOU®V, TOV KPITNPIOV ETAOYNG, TOV KIVITP®OV TOVS KOl €V YEVEL TOV VONLOTOG TOV
amodidovv ta dropo otn Opdorn Tovg dev gival €vkoAn vmdBeon. Ta poviéda etvon 10eatég
KOTOOKEVEG GUYKEKPIUEVOV KATOOTAGE®Y, oL kabopiloviar amd opiopéves mpobmobécelg ot
omoieg meplopilovv ywpoypovikd v eykvpdtntd Toug (Giddens,1993).

H Ispuovikn mpooéyyion, mov mpoodidpioe Kot TN SOTPAYUATEVTIKY TNG OTAOoN, £iye TIg

apemplokeés ¢ Pdoelg otov  [lpoteotovtioud Kou GTNV  OKOVOUIKY]  @lAocogio.  €vog

OpvropilelevBepov mAaioiov (ordoliberalism), to omoio vrmootpiler TG 0 oyedopdS KoL 1

GoKNON TNG OKOVOUIKTG TOALTIKNG TPEMEL VO TAALCIOVOVTOL OO TO Oplo. TOV BETEL TO VOLUKO
mAoiclo (Kavoveg), €vtOg TOL OTOlOV Ta GTOMO, MG WIWTIKES HovAdes, Ba evepyovlv OGO TO
duvvatov mo ehevBepa  (Dyson & Featherstone, 1999).01 Bspehokég Pacelg tov Evpomoaikon

OIKOJOUNIOTOG, O Mo £vmon OotKovoulmv, kuplapyndnkav and pio Moveropiouxn Oewpnon,

ov avayvoplle To¢ To gviaio vOopucpa, mov tpoPAéednke o XvvOnkn tov Mdoaotpiyt, Ha
Aertovpyovoe, PHEC® TOV OpYdvov Tov giye To €kd0TIKO TTpovoulo (dniaon tv EKT), oe pia
Baomn kuplapyiog TG VOUCUATIKNAG TOATIKNG £VAVTL TG OIKOVOLUIKNG Evomoinomg. g amdppola

LT NG TPAYHOTIKOTNTAS, O EVOCLIKOS yoapoktnpag ¢ Evpomng oméktmoe évrova

YOPOKTNPIOTIKG veopileledOepwy  moAiTik@wy, GOUOOVO LE TS OMOIEC 1 HOKPOOIKOVOMIKN

TOAMTIKY O Tpémel va vnpetel Evav 1gookediouévo rpoivmotoyioud o Kabe mepiodo, TV dtopkn

o10fepOTNTA TIL®V -UE TAOM TPOG TOV amonTANBwPIopd Kot TNV eveM&ia TIHDV.
H mapovoa epyacio dwpbpodvetor oe tpla Pacikd Kepdaiota, ta omoio mTePAaUPivovy
pia oepd and vrogvotntes. [To cuykekpuéva:

o 210 Ilpoto Kepdrawo pe titho «lotopikr] Awadpoun kot oplofétnon evvoumvy,
npooeyyiletal 16TopKA Kot Evvololoyikd o 6pog HOw|. X1 cvvéyeto avardovron
ot Baocikég Béoeig Tov [lpotestavTiopov, OTMS duTvOONKAV ATd TOV EKPPOCTY|
toug Maptivo Aovbnpo. Ilapott o Tlpotectaviiopnodg €yl maykdouo pPéreio
KoL EPOPUOYY], EVTOVTOLS EMKEVIPOVOUAOTE GTNV ddackario Tov M. Aovbnpov.

Avayvopilovpe to Pacikd oTOrKEl0 TNG TPOTECTAVIIKNAG KOGUOOVTIANYNG OV
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Sl POVIKA €€l EMMPEACEL OIKOVOLIKES Kol KOWOVIKEG TTUYEG ToL Evpomaikov
O1KOOOUNLLOLTOG,

o Y10 Agvtepo Kepdraro pe titho «Nopopatikr [Toltikr otnv Evpolovn»
yiveTon piot OULVEKTIKN] KOU OAOKANPOUEVY] TOPOVLGINCT TNG VOMIGHOTIKNG
noAtikng oty Evpolovn, amd v idpvon g g onuepa. Tapovsidleton n
EKT, to xvpo Oeopikd Opyovo mov oyedtdler kot gpapuoler v eviaio
vojuopotiky moMtikn oty Evpwlmvrn, pe oaviivon tov poAoL Kol TOV
appHodOTATOV TNG. Z& avtd To TANiclo, e€etdlovion ta epyaleia, To LEGO KOL 1) EV
YEVEL GTPATNYIKY] TNG VOUIOUATIKNG TOATIKNG 6TV Evpaoldvn.

e X10 Tpito Kepdrao pe titho «Evpomaiky Kevipum tpanela kor Nopuopotikn
[ToAtikn vrd o Tpiopa g [poteotaviikng HOwme» e€etdleton n vopiopatikn
moMtik| otV Evpwldvn vrtd to mpiopa e mpotestavtikng nokng, dniadn g
YEPUOVIKNG 10€0A0Yiog mov mpotdooet v MOk g Ardtmrog o¢ pio
TILOPNTIKOD  YOPOKTNPO  EMPOAN, Yl TN OCULUUOPP®ON ONd  KATUGTAGELS
LLOKPOOTKOVOULKTG  OVIGOPPOTIOG KOl ONUOGIOVOMKNG EKTPOTNG. X€ 0LTO TO
TA0{G10, OVOAVETOL TAOC M TPOTECTOVTIKN MO Oamépace TN drodkocio
dNpovpyiag Tov VPO Kol SWLUOPPMOONS TNG VOUICUATIKNG TOALTIKNG, TOV TPOTO
EPUNVELNG KO OVTIHETOTIONG TNG Kpiong xpEovg otnv Evpoldvn, kabmg ko v
Kpion g mavonpiog kot TG MOMTIKEG avtetoniong. E&dAlov, oto idwo
kepdrowo efetaletonr o yopoakmpog G ekdotote myeciog g EKT won
emyyelpeitanl n avaivon kot ektipnon g enidpaong g ['eppaviag oty mopeia
0V Evpomaikod otkodopnpuotog, vad v emppon Tov BepeAaKdv 100 0YIKOV
KOl PIAOGOPIKAOV PEVUATMV TOV £YOVV EMKPATIOEL.

Téhog, avalvovtor ta facikd copmepdopata g epyaciog Kot Tifevion mpog culnnon
po ogpd amd OEuato TOv PTOPOVV VO OTOTEAECOVV OVTIKEIHEVO TEPOUTEP® EPELVAG KO

HEAETIC.
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KE®AAAIO 1

IXTOPIKH ATAAPOMH KAI OPIOGETHXH ENNOIQN

1.1Ewayoyn

Y10 mpdTo KeEPAAowo Yyiveton mpoomdbeln oprobétnong apywkd g évvowog tg HOumc.
Agdopévov tov OTL dgv glval €QIKTI] 1 CLYKEKPLUEVT] EVVOLOAOYIKY] TPOGEYYLGN TOL OPOV,
KATOYPAPOVTOL EVOEIKTIKEA O KAIPLES KOl CNUOVTIKES EPUNVELES ETCL MOTE 1 TOPOVGINOT VoL efvar
TOAVTAEVPY KO TTOAVETITEDT).

Ev ovveyeia avapepolaote 6TOV TPOTESTAVTIGUO KOl avOADOVE GTOKELD TNG SONCKAAING TOV
Maptivov AovOnpov. Emikevipovopacte poévo oty dwdackorio oo M. Aovbnpov, kabng
vmpée koboprotikn Yoo ™V OAn petémerta eEEMEN tov Ilpotectavtiopod oty Bopeia kot
Kevtpikn Evpomnn.

H emppon| tov npotectaviicpon oy ['eppavia ntav kaipio, 6101t o1 KOmVikég GuVONKEG KaTd
tov 16° audvo eiyov opludost Yoo vo, €udoKIUAcEL N KT GTOUO cOTNPOAOYIKY ddayf] Tov

Maptivov Aovonpov.

1.2HOu1): 0TTIK KO TPOOTTTIKY

Exxwoope and to ov 6po «nbkny. Xoppwva pe ™ Apayova-Movéyov (1991), «n nOwn», og
évvola, glval «oVGLOOMS OUPLGPNTOVUEVT». TNV CNUEPIVI EXOYN TNV «NOKN» TNV HETATPEYALE
oe yaparéovta. Eivar yvootd 0t oe «ntipota nOkne» dev vdpyel opopovio. AlapopeTikég
amOYELS LTopovV va dtotutmBov Kot avticTtotya vo tekunplobodv. O nbwég aieg evoéyetat va
petafdAiovior otnv mopeio. ToL XPOVOL. ZVYVE ATOTELOVV OVTO OV OTOKAAOVUE «AYPOPO
vopoy. (lMavvapag, 2011).

oppova pe to Aggikd g Néag EAAnvuag I'hoocag (1998 : 553), to é00g eivon  mpdén, N
EVEPYELD 1 1] CLUTEPIPOPE TOV TAPAUTNPEITOL TOKTIKG KOl ETOVOANTTIKA, £VOl TO GUVOAO T®V
YUYIKAOV GTOLYEIMV TOV GLVATOTELODV TOV YOPUKTNPU EVOG avOPOTOV, OTMG EKONADVETAL OTN
ocvumeplpopd tov. Eivar n abitepn d10pdppmon kot 1 KAAMEPYELD TOV YOUPAKTNPO TOV TOAITN,
MOTE VO, CUUTEPLPEPETOL AEAOYIOUEVQ, PE HETPO Kol a&loTpémela, GEBOUEVOS TOGO TOV E0VTO TOV
0660 kol Toug aAlovg. Ta 10N, elvar ot HopPEC CLUTEPLPOPAS TOL AVOTTHGGOVTOL GTIC OUAOES

avOponwv péca and tov Tpomo (NG, TIG AVTIMYELS, TIG a&lec, TNV 1oTopio Kot TNV KOAAEPYELL



toug o€ BdBog. H nOwn, etvar n pedétn tov oV piog kowvoviog Kot Kot ETEKTOCT TO GOGTN O
TOV KOVOVOV GKEYNG KOl COUTEPIPOPAS OV pLOUILEL TIC TPAEELG Kot TIC GTACELS HLOG KOWVOVIOG
o€ oplopévo xpovo (Mmapmviotg, 1998). Me tov 6po 10og (ot ayyAikd moral ko Moralitét 1
moralité otV ToAMd YoAAKN Tov mpoépyeTor amd To Aotvikd moralitas kon petappdletol wg
KOAY] CUUTEPLPOPA, KOAOS YOPAKTAPOS) AVAPEPOUNCTE OTI| CUUTEPIPOPA TOV AvOp®OTOL HECH
oV Kowvmvia. Xyetiletotl 08 e To YOUXIKA YOPIGHOTO TOV avOPAOTOL KoL TV aVTIANY™N Tov £)El
0 KaBévog o¢ TPog Tov KOGHO G6TOV omoio katowkel. Xta ayyAMkd o O0pog «nBukr» (ethics)
opiletan, og «the explicit, philosophical reflection on moral beliefs and practices. Ethics is a
conscious stepping back and reflecting on morality, just as musicology is a conscious reflection
on music» (0 pNTogS, PIAOGOPIKOS TTOYATUOS TYETIKG, UE TIS NOIKES TETOIONTEIS KOl TIC TPOKTIKES.
Eivou n ovveidnty amootacionoinoy kot 0 6Toyocuos GYETIKA Ue TNV ROIKOTNTA, OTWS OKPISNS KOl
n povaixoloyio eivar uio. ovveronty okeyn yio, ™ wovoiky(Hinman, 2013).

H nbum, katd tov ihocopikd kot vvoloAoyikd oplopd, ivar 1 peAéTn tov nbdv, dniaon
aSldV, AVIIMYE®OY KOl GUUTEPIPOPDOV UG KOWOVIOG Kol KOT' ETEKTOCT TO CUGTNHO TMOV
KavOVeV GKEYTNG KOl CLUUTTEPLPOPAS TOL PLOUILEL TIC OTAGELS Kot TG TPAEELS Log KOvmVviag, o€
opwopévo tOmo Kot xpovo (Aompiong, 2015). Ztov Zopoxin m Avtiyovn cvuPoriler v
avTioTOOT) TOV EKAGTOTE TOALTN otV oviBikn moAtikn eovaia, dtav avt aokel viepeEovaied,
Kot avtiotorye o Atoyvrog otovg «Ilé€poecy avapépetor oty VPpn twv Ilepodv ko otnv
Topia toug omd toug Ooic.! O Apiototédng Sarvndvel «Eotv de H00¢ pev 1o tolohTov 0
oot v mpoaipeovy (HOikn givar avto mov exoniaver emiloyn Apiototéng, [lomtwn, 1450b
8 — 9).0 Zoxpdme tOVIle OTL «TPOTIUD VO DTOOT® IO 00IKIO. TOPG VA THYV OLOTPASWO»
(Makpoonuntpng, 2004) ko didae mpotog pio nbiky mov Pacldtav TEPIGGOTEPO OTIG
OTTOTNOELS TNG OTOUIKNG CLVEIONONG Kot AYOTEPO OTIC OMALTOEL TOL KPATOVS. XVGYETIOE OE
mv «nBuc» pe ™ yvAdon ovtod mov Eivol TPOYHOTIKG KOAO Kol YPNCLO Yo TOV éwﬂpcono.2
[Tioteve 611 6mo10g NEEPE TO 6WOTO Kot TO dikaro dev Ba pmopovoe va TPAEEL TO ASGIKO Kot TO

MaBoc. Toco o ITAdtwvag 660 Ko 0 ApiototéAng Bewpovoav Ot puépoc g Nbwng etvon va

'Katd mv ednvikn apyoidmta 1 Oéug ovpPoile v N0y taén kat to dikato, evéd 0 ATdAAmvag ftav o
®edc e HOunc(Aompidng, 2015 ).

2Y1o v aipeon OTL «1 apetn eivar yvdomny vroompilel Toc, av 0 GvlpeTog dev £xel Kol Sev AMOKTAGEL TN
YVOGT, dEV UTOPEL VAL EIVOL EVAPETOC. ZOUQ®VO. LE TOV PIAOGOPO UOVO 1) GLVELONTN Kol GKOTYN dpdon pmopel vo

kp9el ko va a&oroyn el and v O okomid ko 6N Pdon eV Kprenpiov.
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Stpope®Bovv o1 cuvinkeg, VO TIC omoieg Ba pmopovoe va emitevybel evtvyio e kabe kKorvwvio.
Apa n yvOOo™ Kot 1 TPOGEYYIoN TG VTLYING YIVOVTOL 1] 0VGI0 TNG EMGTHIUNG TOV KAAOD KoL TNG
néwmg. (Aompidng, 2015). Katd tov Enikovpo «dev eivar dvvaro va (g1 kaveig evyapiara, ov v
Cer ppoviua, nika kou dikaio, OTwS Kol 0gv umopel vo, (g1 ppoviua, nbixa koi dikoia, ov oev (el
evyapiotay (Enikovpog, Kopron 66&ar).

O yproTaviopog £yve Popéag Hog NOIKNG TVELHOTIKNG apyns, eaptdpevns and m BAnon
ov BgpeMdveTal Pe TNV OYAmn TPOG TOV TANGIOV KOl GTPEPETAL TPOG TNV TEMKT LIEPPOATIKN
TpaypoTikoTnTa TG Paciieiog tov Ocov (Murray, 1997- NikoAdiong, 1992).0w nbuéc apyéc tov
Xpiotaviopov &xovv Kataypagel omv Ayio I'paer (Mnéylog, 1996). Ztnv Kawn Awbnkn dev
yivetan n gpnom Tov 0pov «NOIKN» AALL TG AEENG «evaéfeiay, KBS emione Kl o «pdfog Ocody
pe TV €vvola Oyl TOL TPOUOL OAAL TOL €p®TA TPOS TNV ayamnTikny eAevbepio cOUE®VA pe TNV
OpB6o0&n mapadoon. H Xpiotiavikn nowkr| toviel v avdykn yio xapn, EAE0G KOl CLYYMPEST
AMoyo ™¢ avOpomivng advvapios. O Xpiotdg eine «mdvto ovv 0o BEANTE Tva TOUOGLY LUV Ot
dvBpwmot, 0VT® Kot VUEIG TolElTE aVTOIC, 0VTOC Yap £oTiv 0 VOLOG Kat ot Tpogpntay (Matbaiog,
Z, 12), «olo. oo0. Oélete vo, oag Kavovy o1 avOpwmol, KGVeETe Ko OEIS T I010. O ODTOVGS, ODTOS EIVOL
0 vouog kai ot Ilpopntesc.»O T'pnydplog Ocordyog £ypage OTL «o TPWTOS VOUOGS, 0 NOKOS VOuoS
OV VTaPYEl UEGO UOG, ODTOS wag oonyel otov Ogon, evd o Ayiog ABavdcilog dMNAwve «unv
Tnyoivels pokpia, avlpwme. Koita péoo oov, Gkovoe 1006 UDOTIKODS TOAUODS KOI VOYUOOS THS
WOYNHS OO, K01 QUTH GOV PWVALEL 00, TopmV gival o Oeog, 0 Ocog aov. Aoty n épevva gival o wo
aOVTOUOS Opopog YL vo. fpels Tov Oco aov kai vo. avvoeleic poli tovy.

O PopotokaBoMKiopog Opmg emPBAALEL TOAD TTO OLGTNPOVG KAVOVES Kot biootnpilel 0Tt Ta
xpNotd MO Tpoépyovtar amd tov Oed, d10TL Avtdg dnpovpynoe Tov AvOpwmo Kot TN PHON Kot
ot og mepimTmon avnOwdTTAG N pEYaADTEPN TOWVY| Eivorl 1 am®AElR TG oxéong pe Tov Ogo.
Koatd tov Avyovotivo «avti o avlpwmos va wayver v olnbeio. tov extog, T Ppiokel
ovvovtavrag 10 Eyw tov w¢ dropuo avtoovveionton. O Oopdc Axwvatmg (Thomasd’ Aquinkon
peténerta Aylog g Popotokaborikng ExkAnoiag) oto £pyo tov «Summa Theologiae» tovice
OTL «0 VOuog T0v aVOPOTOL €IVl VOUOS UOVOV ODVGUEL THS COUPOVIOS TOV UE THY 0pOn Aoyikn kai
étol givol oopés ott olapépel amo tov Aiwvio Nouo. Av amoxiiver amo v opbn loyiky,
XOPOKTHPILETOL AOIKOS VOUOS KOl TOTE OEV €IVl VOUOS, OAAG HGAAov  ekonAwon  Plog»

(Bernstein&Milza, 1997). H dwackoiio tov Oopd Axwvdrmn vaipée kabopioTikn yuoo tov L.



Avyovotivo. O M. Aovnpog otpi&e v cmploAoyio Tov 6TV oYOAACTIKY Bgoloyia, otnv
omoia 1 coTnpio YiveTon ovTIANTTH COUPOVA [LE TNV AVYOVOTIVELD OVTIANYM.

O Moaxkwfén (Machiavelli) o omolog anéppurte TNV awbevtio 6NV ULOIKN TAEN, £YPUPE GTOV
«Hyepdvar (1513) 611 «évag nyeuovag mov embouct va dratnpnoel v eCovaio Tov Tpénel va. eival
Eroog va. mpalel ue ovnliko tpomo.....va vl UEYGAOS DITOKPITHG Kol Vo TPOLeEl pe 00Alo,
00IoTOKTO 1] AmOVOPOTO TPOTO, AWNPOVTOS TIS OPNOKEVTIKES OpYES», LTOOEIKVOOVTAG £VOV
oVo1MAN decUO avapeoa otny Kokio kot tnv ehevbepio. Ymapyet o SOk opotdTNTo AVAUESH
oV okéyn tov Machiavelli kot Tov AovOnpov: pdyovtatl Tov 1010 avtinaro, TOV WEAACUO TOV
ovpaviotdv. O AovOnpog avtimapadétet o Nopo ko to Evayyého, 6mov to mpwteio diveton
oto Evayyéhio kou v miotn, evdd o Machiavelli avtimapafétel Tov 100Mopd TG OVHOVIGTIKNG
OPETNG KO YVAOONG OMEVOVTL GTOV PEOAGHO TNG OMMOTEAEGUATIKNG Opdong kol BEANoNG Yo
dwtrpnon g kuprapyicg tov Kpdrovg (Aimofatg, 2017). To €pyo tov Makiafér, o omoiog amd
dALovg Bempeiton KUVIKOG Kol amd GALOVG O TOTEPAG TNG CLYYPOVNG TOALTIKNG EMGTHUNG,
onuepa €xel avaybel ot oeaipa g KAaowkng Aoyoteyviag. Eivon dpmg amopiog dEo mwg 1o
épyo tov Ppiokel avapiOunteg epapUOYEG OTO CNUEPQ, EITE PE Evav TPOEAVY| €ite pE Evav To
EKAEMTUGUEVO TPOTO KoTAypnomg e&ovoing. Xtov avtimodo Ppioketor o Thomas Hobbes
(Aepuabav, Kowvmvikd Zopfoiato, 1651), petayevéotepog tov Maktoért Kot y10¢ TPOTEGTAVTN
KAnpwov. O Hobbes ypnoipomotel tov 0po «Nopor g dHong» deiyvovioc, Kat’ avtdv Tov
TpOTO, TNV €mBupia Tov va tovicel TV NOn a&ia ot TPAEELS TV avOpOT®V. ApvovpEVOS TV
duvaun tov Ogikov dikaiov Bewpel OTL TO dTOpO TPEMEL Vo EvepPYEl Katd Evav xpnotpobnpikod
TpOmo. Oewpeitor €vag amd TOVG GNUAVTIKOTEPOVS PIAOGOPOVS TOL 170V aidva pE TEPAOTIO
EMPPON OTIS YYAOCAEOVIKES TOMTIKES, KOWMVIKEG KOl OTKOVOLKEG EMIGTNUEG.

Kotad tov Weber (1978) n Opnokeio mapapéver tpo@oddtng kot Oepato@OAokag Tov
KOTEGTNUEVOL TPOTOL OpYAV®ONG Kol EEAGPAALEL, TOGO TNV LAMKN TPOOSO TOL TOATIGHOV, OGO
Kot TV MOwn vrootaon tov atopmv. H nlikn e vrevbovornrag onpaivel v miAnpn kot
glpvn ddBeon avainymg g evBovng Tev Tpdemv Kol TV TapoAeiyedy Tov, Kobm Kot
TOV OTOTEAECUATOV OV OTEG em@Epovy. [dimg, M mpootayn g vrevbuvotnTag Kot TG
aELOTIGTIOG GUVIGTA «KaIpio WOYOALOYIKN IKOVOTHTO, TOD TOAITIKOD» OV £YKELTOL GTN duVATOTNTA
TOV VO OVTIHETOTILEL TNV TPAYUOTIKOTNTO PE £0MTEPIKN OLYKEVIpwON kot npepio (Tdrong,
1998). «Oroiog Ceokemaler v nbixn, Ceoxemaler ovyypovag v omaliwon olwv tov all®v oTig

OTOIES TITTEDOVY 1 EYOVV TOTEYEL 01 AVvOpwmol. Aev fAémel mio. timote al10GEL00TO GTOVS EVIIUOVS



ovOpOTOVS, AKOUO. Kol TE EKEIVODS TOD avoKNpOYOnKoy aylol. Xe avtoig fAérel 1o mo 0léfpio
€100¢ eKTPOUOTOS, 0AEOpIo emeldn aokrnoe toon yonteion (Nietzsche, 2013).

opeowva pe tov K. Marx 1 e€6MEn g nbwmg dev yivetar avbaipeta and Toug avOpdmovg,
oALG €xel va Kavel pe Tig HeTaPOAES, og oyéon He TV VAKN {on Kot TIG avAyKES TNG KOWmViog
(Marx, 2004). O Mop§ £€xet yopokInPlotel amd TOVG KOWMVIOAOYOLS MG €vag omd TOvg
avOpdmovg pe T peyaAvtepn emppon oty avBpomivn otopio. H owoyéveln tov Mapé ftav
o Tpoodevtikn efpaikn owkoyéveln amd v Ilpwoio. Kabbg dpmg omyv Ilpwcia tov 1900
Ol1dVO Ol EVKOLPIES YLOL TPOKOTY| Yo (o ERPAIKN OWKOYEVEIDL NTOV UEIOUEVES, KOL EMELWON O
Xépoeh Mapé, matépag tov Kapdrov, dev ftav wdiaitepa Opnokevdpuevos, anopdoioe, To 1816 1
10 1817, va evotepviotel T AovOnpavikn Opnokeio. O Mapé, aArd kot o EykeAg tovicayv apevog
TNV OVOyKoOTNTO oG OopeCOAEPNOoNG avAUESH GTOVS 1OE0TOVG TOTOVG TOL OPilovV dopKA TN
Opnoxkeio Kot TNV TOAMTIKY] KOl APETEPOV TN CNUACIK TG CAAAYNG HECH TNG avBpdTTIvng BEANONG
Kot TpdEng oty wotopia (AimoParg, 2017).

«H nOixn dev eivar 0 00yuo. TOL KOBOPILEl TWS VoL YPIVODUE EVTVYIGUEVOL, OALC. TS VO, ELUO.TTE
éétor yia va yivovue evtvyiouévory (Immanuel Kant). Ot utepotnres tov Kovt® kot tng
QUL0GOQ10G TOV, TVPOSOTNGAV GUEST] Kot dLopKY| dtapdyn, £0ecav o€ VIO KPITIKY apELePrTnon
Beopotg kot Tapadocels. Ot amOYELS TOV OTL 1] YVOGCT VIOKELTOL OE TEPLOPIGUOVS TTOL OEV UTOPEl
va Eemepaoet, 6t | N €xel Tig pileg g otnv ghevbepia Tov AVOPOTOV Ko GTNV ALTOVOUIN
TOV TPOKTIKOD TOL AOYoL Tov dg AapPdvel Tov vopo tov amd ) Opnokeia 1 Tov Ogd, aALd TOV
vopobetel 0 1010¢ ovpupwva pe EAAOYES apyES, Kol OTL 1] GLAOCOPINL EUTEPLEYEL OTO-KPLITIKES
dtadkacies, avadlpdPpPOCAY OPIGTIKMG TN PIAOCOi.

Ot BepeMmTéC TG GLYYPOVNG OKOVOpiaS PacioTnNKaV OQETNPLOKE GTNV GUVOEST PLOIKOD

OIKaIOv KOl NOOVIGTIKNG WOXO0AOYIOG, Y10, VO OLOHOPOAOCOVY TNV E£PUNVEIL TOV OWKOVOUIK®OV

*H 180 tng mohtikig évoong e Eupdang, vmd tv popei o 1810popeng opoomovdiog aveEaptitav Kpothv,
oV B AELTOVPYOVGE KOl OG TPOTVTO Y10 TOV VTOAOLTO KOGLO EYEL OTEVN OXEGT e TNV Prhocodia Tov Kant kot Tov
Constant (1988) kot Pacileton o€ mévte TOPASOYEG-TPOTOV TNV TUTIKT| 1IGOTNTU TOV TOMTOV £VAVTL TOV VOLOL Kot
TOV Sl OPIoHO EKTEAECTIKNG Kol VOUOOeTIKNG €€ovoing-0evTtepov drakatéyeton amd tov «Zévio Alo» kot Tig
eumopikég ovvorrayéc-tpitov Bo omotelel opoomovdio mPOTLMO OVEEAPTNTOV KPOUTMOV-TETAPTOV UECHO NG
opoomovdiag Oo Tpowbnbel To TayKdOGHIO EUTOPLO Kot TO KPpATog dikaiov - mépumtov ealeipeton 1 WW€a g Evpdnng
®¢ T0 KEVTPO Taykdouiowv Avtokpotopidv. H 0éon avtn tov Kant, mov eanpéace Pabditato tov [Ipdedpo twv HITA
Wilson (Tully, 2002) £yxel co@n WURAEPLOMOTIKG GTOLYELD KOODMS OmOdEXETOL TNV EXKPATNON TOV OTOKIOV LE

TOAELO KO TV EUTOPIKT EKPETAAAELOT) TOMTIGUIKE TpOTOYOVOVY Aamv (Kant, 1983)
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AITIOOMV GYECEMV, T.Y. TNG TPOSPOPAS, TNG CNTNoNg Kol TV TIHAOV. Alapopeodnke £tot o
EMOTNUOVIKT MO TNG OIKOVOUIKNG GUUTEPLPOPAS OV OV OVAYETOL OVTE GTNV UETAPLGIKY|
o0te otV cvpuPaocn yio va opicel KivnTpo «KOAO» 1 «KOKE», 0ALd d€xeTanl ™G KivnTpo Vv
euokn embopio ™G PEYIOTNG tKavomoinong kot g eAdytotng Bucioc, dniadn v apyn e
oovoIKoTNTaS ovvayovtag v nbwomrta and 10 atopukd cvppépov. H ocvvaywyn g
NOwdTTOG OO TO ATOUIKO CLUUPEPOV CNUOLVEL OTL ] LEYIOTN KavoToinom Kot 1 eAdyiotn Oucia
Bewpovvrtal Oyl amotélecpa TV NOKNAG cLUTEPIPOPAS, AAAL BAon amd TNV Omoio TPOKVITEL O
YOPOKTNPIOGHOS TNG ¢ «NOkne» ( [avvapdac, 1989).

AveEGpTNTO OUOG OO TNV PLAOGOPIKY], OPNOKEVTIKN 1) EMCTNUOVIKY TG TpoéAevon 1| Hbikn
v va petaPAndel oe Tpdén Kot Kovova GUUTEPLPOPAS EVOS KOVMOVIKOU GLVOAOV TTPETEL VO, EXEL
gpelopata Ko mpobmobéoels avukeiuevikng emPoins. Avtd to epeiopoto 1 mpovimobéoelg
emPorng ™ HOwNe paiveton mwg eivor 6vo: o avototn kot oAadntn-emopévog Oeikn-
ovbfevtio. (vréptato ov) N war cvvednt N ey ovupwvia-coupoony (Iavvapac, 2011). H

Evponaikr Evoon avikel capang otnv devtepn tpobmdBeon.
1.3I1poteotavtiopdc kar Maptivog AovOnpog

H petappubuiotiky kivnon tov nporscswvrd)v4 elvar pio guplTEPO MOYKOOUIMOG OmOdEKTN
kivnon mov Egkivnoe tov 16°adva and v dutiky ypiotiavoocvvr. (Jones, 2005).H didackaiio
TOV UETOPPLOUIOTOV EMIKEVIPOVOTAV APEVOS OTNV EMIKPIOT TOV GLOTNUATOG OAAG KOl TNG
TAMIKNG £0VGT0G KoL TNV €EVYMGT TOV s paTog evOHVNG TOL Empene va £YovV 01 Adikol otV
dolknon ™G  EKKANGIOG Kol OQETEPOL  OTNV  POUOIOKOOOAIKT)  GOTNPLOAOYIKN
dwoym(Avaoctaciov, 2006). Katd tov Maxwell, 610 kivnua aAAd kol yevikotepa otnv €EEMEN
™mg  MetappObuong  dSwakpinkav  mEVIE  HOPPEC  AEITOLPYIKNG  OvOyEvvnomng,  Tov
EKTTPOCOTOVVTAV OO TOVG:

1. AobvBnpo ot 'eppavia,
ZPiyyho omv EAPetia,
Mmnovoep 610 XTpacBovpyo,

KoABivo oto ZtpacPoipyo kat otnv I'evedn kot

wok wD

I'kpdvpep otv AyyAo.(TTopaptnpo)

* Alapaptopdpevot -amd Ty oyyAiky AEEN protest-Siopaptupio
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OpyavoOTIKG EKOPAOTNKAY HEC® TOV METIOHOV Kol Tov pedodiopon’. H axtvofolria tov
AovBnpov kvpievce 6An ™V Evpomn Popeing tov [Mupnvaiov kot tov AAmewv, 0L ot
Ieppavio amd to 1530 emonponomOnke n véa didomaon g ExkAnciog.

H xoindlovoo moapakun g mamkng ExkAnciog €ywve dwitepa aiwcnt) otn [eppavia,
natpida tov AovOnpov. H katdotaon omv Teppavio kot mv €opuTePN KEVIPIKN TEPLOYN TNG
Evpdnng yapaxmpilotav and v amoivtapyio Kot tn d@hopd g avaTtatng dtoiknong mg
Exxinociog ot Poun (kovpia), v pdotiya g emonteiog ToV pHovaydv, TOV VOUIKIGHO TOV
KOvoVIKoD O1Koiov otV ekkAncio kot tnv Bgodoyio, TNV EKKOGHIKELON TOV HOVACTNPIOV KOl
TOV EMOKOTMOV ££01TIOG TNG KOGMKNG £E0V0iG TG eKKANGiaG, TV VmapEn evog TPoAeTapldTon
lEPEMV KOl TNV KPUIKN OTéon TOV ToveETOTNUioV Kot 00AdYy®V TOV EKKANGCLOGTIKOD
KOTESTNUEVOL. XTOVG €E0OMOUEVOVG amd TNV EKUETAAAELOT YOPIKOVG, KLPLUPYOVoE 1
deodopovia, 0 VOUIKIGUOG Kot 1 00GoANYio Le TOVG ayiovs, TO HGOG OmEVAVTL GTOVS OKVIPOVG
HOVOYOVS, EVD GTOVG HOPOMUEVOVLS TV TOAE®V VINPYE aicOnuo dvcpopiog. X’ avtiv v
nepiodo g Pabidg kpiong n okéym ko n mpdbeon v avBporwv gixe oppdost (Aimofarc,
2017).0 Aovbnpog, kaBmg Mrav popatokaboAkos tepéac, yvopile v taén g AaTpeiog Kot
oxed6v Kabeti oxetikd pe avtv. Meydlwoe oe Movaotikd kévipa kot elxe pondel and Kovtd
otov popaiokaforiko tpdémo Aatpeiag ( Tpepmérag, 1966).

H cotmpia tov avBpdmov, coppwva pe to Aovdnpo, yivetor pévo pécm g miotews (Baidn,
2017) ko 6Aot o1 mioTol givon «igpeis ev Xpiot@», mOv UTOPOVV VO KOWW®VOVUV APTO Kol 0ivo
ovyva Kol yopig otépnon, otav tedeitan 1 O. Evyapiotia. H petdvola opeiler va mepiapfaver
oAOKAN PN T (oM KOl 1 CLYYOPESN NG EVOYNG eivan vdBeon tov oV, diywg Kapion GAAN
dwapecordafnon mpoconwv, mpaypdtov 1 Osoudv. H elevbepia g mBwng ovveidonong
oLVOJdENTNKE amd To aitnpa kabolkng popewonc. H goporoyia kot 1 kaxn doiknon tov Ilama
EMPENE VO GTALOTIICOVV KOl VO SLoY®PLOTEL 1) £VVOL0L TOL AELITOVPYNUATOG Ko TG Olokoviag amod
t0 adlopa Ko T Kookég e€ovoieg. Agv dexdTav TO 1EpATEIO KO TOV HOVOYIOUO, OGS EMIONG
mv mapadoon ¢ O. Aatpeiag. Ot dylor, ot €kOVeS, Ol EKKANGCLOOTIKOT KOVOVES, Ol 1EPEG
amodnpies, Omwg mpésPeve, elval avOPOTIVO VITOKATAGTATO Y10, TV GLYXDOPNCT TOV OUAPTIOV.
Amo ta pootipua dexotav uoévo 10 Banticpa kot v . Evyopiotia. H ddackoria tov kot

ewwoTepa 1 petdppaon ™g Aylag I'paeng ota yeppavikd tOVOoe 10 TOTPLOTIKO oichnua Tov

B Hopaptnpa



eppovav, mov NBerav va kdOyovv kabe eEdptnon pe v Exkinoio tg Poung kot tovug cuyvoug
QOpoVG NG, Kol ®G éva onueio Beswpeitor amdppold avTod 1 TEPACTIO OVATTVEN NG
AovOnpavikng Exkinoiag oty I'epuavia (Maviatdoroviog, 2021).

Elvar yopakmnpiotikd 6t 1 Aovnpavikny tpomaydvoo Paciotnke apylkd G€ AMEKOVIOTIKES
epunveieg v Ayiog ypaong (§uAdyivnta), To omoiot mAOTO0VGOY GUVOETA KOl TOAV-EMITEd L
unvopata tov I'pagdv, Tpokelptévov 060t dev YvmpLioy aKOLN avAyVOoT) Vo 01KETomBovv Kot
Vo gpUNVELGOLV Ta 1Epd Kelpeva ywpig v pectteio Tov kAnpov (Scribner, 2011 ). H yprion
Euldyluntov amewikovicewv TV mopaBoidv tov Incod amd ywpia g Kowvng Awbnkng
amotélece €vol KOPLO PEGO Yo TNV S1AG00T TNG OVTI-TOTIKNG TPOTECTAVTIKNG OpNOKEVTIKNG
Metappvbuiong tov AovOnpov, pe t Pondeta towv eikovoypapnoewv tov Aovkag Kpdvoy kot
Adpmpeyt Ntopep. Zta mpdipa xpovia tov 16% aidva, omdte 1 TAEIOVOTNTA TOV KATOIK®V TNG
Kevipwng Evpanng dev yvopillav avayvoon 1 koteiyav Pacikés yvaoelg avlyvoong, nrov
€OANMTO TO aVAYALPO PMVVLUO TNG EKOVOG. AvapiBunta yopio epunvedTNKOV OTEKOVICTIKA,
PEOMOTIKE, KOWMVIKA £0C Kol OIKOVOULKA TPOKEWEVOL va. amodoundet n €vvola g 1epochivng
Kol TNG HOVOGTIKNG VIEPPATIKOTNTAS, £TC0L MOTE VO EVOOKIUNGEL 0 GTMOPOG TNG KATA ATOHO
avéyvoong kot epunveiog tov I'paedv, pe yopaktnplotikdtepo TV Tapofoin g AuméAov Kot
mv mopaforsi Tov tardviev (NovumTestimentumGraece, 2006°%). Ka®® 6An v Sidpkewa tov
16”odva. 1 ovvioun oAld pectod mepleyopévov ypamty epunveia g Aedvto g £KOVo,
00MNYOVoE TOV TIOTO OTNV GTOUO-KEVIPIKY] EPUNVEVTIKY] TPOGEYYION TOV  EKOVICOUEV®OV
(Scribner, 2011).

H d16ackario Tov AovOnpov apopodce v avyovstivela dwoyn mept T cwtnpic TG YVYNG,
OVAOAMG EVOLOPEPATOV Y10l KOWVMVIKEG 1] AAAEG TPOEKTACELS TNG. XKOTOS Tov AovBnpov Ntav va
amaArdcerl tov Ieppovikd Aad amd v SuoPAcToyTn TOTIKY GOPOAOYin KOL TO GLYYM®POYAPTLO,
oyt GVAMPBINV T @oporoyia.” Aev vmoothpie ot Kopio omd TS DEGEIS TOV OUCOVOUIKEG

ovpPovrég Ko vovBesieg mapd HOVO OTNAiTELE TNV EKUETAAAELON TOL AVOPOTOL OTO TOV

Kot Iwdévvn, 15,1-8 & Katd MatBaiov 25,14-30

"To 1895 oV meployn ™G Badng o @dpog elcodmpatog —keparaiov, avd 1000 mpoteotdvteg Nty 954.000
pépko eved ava 1000 kaborkovg 589.000 pdpra, pe avaroyio tAnbvopov 37% mpoteotdvtec, 61,3% kabolikoi,
oToEio mov mapd TV TOADTALLPN Epunveia Tov, Katadeikvoel 6Tt 200 ypdvia. petd v MetappvOuion ot
TPOTEGTAVTEG OTOdEYOVTAY Kot KOTEBOAAAY TO POPO OV TOLG OVAAOYOVGE, Ol 6€ i EEvn e€ovaia OAAG Yo TV

gunpepia g meproyng Tovg (Weber, 2006).



avBpomo-Ilarna. Aegv tov evdolépepe 1 owovouky Oewpic, oAl TomOBeTOOVIOV TAVIO GE
emikopa Bépata mTov apopovoav Vv meployn mov {ovoe. Evaviuminke oty tokoyAvepio Kot to
povomdAla Kabmg N0eke va amodrdaéel v ExkAnoia kot tnv kowvovia amd auTtés Tig TPOKTIKES
oto 6vopa tov Evayysiiov. Agydtav éva 10K0 €0¢ 5% Yo TIC OVERTUYUEVEG GYEGELS TNG
gykOoHaG Kowvoviag, yoti O0molog daveilel ypNUoTe TOPOLTEITOL OO TNV  IKAVOTOINoM
oplopévev embopmy kot uropel va mpocsdokd €vAoyn amolnpiowon. Agv opiler durhn nOwm
oAl Poaciletor oty dwWayn tov Xpiotod Y dvo Baociiewn: tov Ogol ko Tov Kaioapoa,
npoonafovoe Kotd To dVVATO Vo IGOPPOTNGEL TIG dVO eEovaieg ywpig vo odnynoet oe Ploieg
avtidpdoels kabmg anexbavotav ) Oesokpatio kot ) Plo otig Opnokevticég dopdyes. Kopo
aiTlo Yo TIG OWKOVOMIKEG KPIGES NTAV, GUUP®VO HE TN OWOUCKOAD TOV, 1) CVTLYPLOTIOVIKN
CLUTEPIPOPE TOV KEPSOCKOMM®V 1O10KTNTMV TOL MTOV ATANGTOL Kot Qukdpyvpol. Avti o
YPLOTIOVOG Vo cuvOnKoAoyel eumpOg otV TOKOYALQIO. Kol TNV KEPOOOKOTIOL EMPEmE Vo
OVTIOTEKETOL OTO KOKO pe tov Adyo Ttov Evayyediov (AimoPatg, 2017). H emppon g
dacKaAMag TOL VIPEE AUEST] OC TPOG TO BPNOKEVTIKO PETAPLOIKO dEGOUEVO TG GMOTNPING TNG
YONs, OALG ampdPAEnT Ko TOAD apyn OC TPOS TV KOWMVIKY] HETAGTPOPT TOL (EOLOAPYN
YEPUOVOD KOBOAIKOV TNG Avayévvnong Kot TOV TPOTECTAVTN TOMTN TOL VeEOiIdpLOEVTOC
Teppovicot Kpdroue tov 190v adva kot tékvou g Blopmyavikic Eravastaong.®

H topn omv mpoteotavtikny petappvbuion frav n petaepaotn g BifAov ota yeppavikd,
omoia OPMG EEKVA OO TO TVELHO TOL LETAPPACTN KOl Yl TOL TPOTOTHTOV. METEPPUGE GTA
veppovikd oAdkAnpn v Kowvn Awbnkn péoa oe 10 pnqveg, og o SMpovpykn Uvnueidon
KAMGIKT YA®GGa TpdTLuTo, oTNpllopevog oty €kdoot mov elxe kdvel o ‘Epacpog 1o 1516, oy
amd TO EAANVIKO OAAG OO TO AQTWVIKA, HE OMOTEAEOUO 1 AEEIAOYIKY] KOU EVVOLOAOYIKY|
JPoPOTOINGN HETAED EAMNVIK®OV, AOTIVIKOV KOl YEPLOVIKOV VO OAAOIDGEL EVVOLES, OTIMG Y10

mopadetypo ™ AéEn «sndwskua»g, OV UE TN GUYXPOVN ONUOGiol TNG TPOEPYETOL OTO TIC

*KoOdc 1 cueTNRATIKY avayvmon ToV apydv Tov SIEToLY TV MOk GTOV TPOTECTOVIIONO LE TO KEVIPLKE
YVOPIGHOTO TOV KOTITOAMOTIKOD GULGTNUOTOC, WTOPOLV Vo OONYGOVV GE OITIONOELS OYECELG OVAUECSH OTO
OpNoKeLTIKO YPEOG KOl GTO OIKOVOUIKO KEPOOG, AVAUESO GTN OPNOKEVTIKN AOKNOT KOl GTNV ATOKT EPYOUTIKOTNTO
KOl aVOUESO GTN OPNOKEVTIKY COTNPI0 KOl OTNV EMAYYEALOTIKY €MLY, €vo GupmEpacuo Tov Oa cdkape ToV
A00ONpo g Kot 0 13106 6TNAiTELE TNV TOKOYAVPIO KOt TOPEUEVE TIGTOS OTNV TATPOTAPAS0Tn d1dayn Tov XpioTov,
«TOV APTOV NUAOV TOV EMOVG10V 60G NUiv ofjuepov» (Weber,1978).

IYuykekpéva ot petdepaon e Biprov and tov Aobinpo ypnowonoidnke oe £va onpeio oto Togia Sepdy,

(10.20 otijh v SNk cov) pe TV GOYYpovn onuacia, petaepalovids to wg bleibe in deinemberuf (mapéuetve
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petappdoelg e BifAov. H epyacia amotelel avtookomd pe otdyo TV TPOyUATOTOINGT TNG
niomc. H onuaocio g nbwkng g epyaciog yio Toug moTovg anotelel 10 Kupiapyo otoryeio g
KOWVIKNG {ong Tov atopov katd tov Aovdnpo (Airofatg, 2017). Zn onuepwvni g onuocio
oV KOOOAOVUEV TV TPOTECTOVIIKOV AadV dNAGVEL To Kabkov Tov atdpov otn {on, £va
KaBopiopévo medio 6mov 10 dropo kaAeiton va epyootel (Weber, 2006).

Otv @ukeAevbepor oty Bpetavia kot ot koAPwviotikég oékteg oty Bopelia Apepkn
TPoETOIHOGOY TOV APOTIOUO KOl TNV TOATIKY enavaotact. O B. Opaykiivog, mov Bewpeiton
Kot givol €vag amd Toug TaTEPES TOV ApEPIKOVIKOD £0VOVE, NTaV HETOED OUTMV OV LITEY PO OV
™ dwknpuén ¢ avebapmoiag (amewoviletor otov yoptovopouo tov 100$) kot n wo
TOADTOAAVTI TPOCMIKOTITO THG UUEPLKAVIKTG LoTOpioG, Tav Y16 karfwviot epéa. O frav
evolapépov va gpevvnBel kot va kKatavonBel n emppon g npotectovtikng Nowng otig HILA.,
opmc Ba EEpevye amd ta Opla TG mapovoag epyoasioc. H MetapphOuion tov Aovbnpov mapdtt
OgV TPOETOIHOGE AUESH TOV ALUQOTIGUO KO TNV TOATIKY] ETAVAGTACT), TOVIGE TNV VIEPOYN TNG
OTOUIKTG OLVEIONONG, OMOTEADVTOG £TOlL €PUATAPO Yoo TNV €EAMAMON KOl ETPPON TOL

TPOTECTAVTIIGHOV TOYKOG MG,

oV KAMON 60V).ET0, EAANVIKG dgV LTTAPYEL AVTIGTOLX0G OPOC TOL Vo GuvAdel pe TV NOwn xpold ¢ AéEng, M
petappacn tov Efdounkovra (O7) ypnoiponotel v AEEN «StafnKn» Y10 Vo VITOOINADGEL TNV EKTEAECT] TOV EVIOADV
Tov Ogob kot oyetiCeton pe Vv KAion (Ruf) amd tov o, ce £pya TOVETOIKOV GUVAVTAUE TNV AEEN «KAUATOCY HE
TOPOUOLN EVVOLOL KOL «TO TTPOCTKOVTO» EVVOLOAOYIKA YPNGULOTOL0VTOV GTNV apyalOTITa.

%01 0popiopol GYETIKG [iE TO GLUPEPOV KaL TV OLKOVOLIKT dloyeipton, To, omoio dnpocicve et el TGV TO
emoto PoorRichard'sAlmanack doxnooav Badid enipporn 6to véo 10pubév Apepucavikd kpatog. APopiopol Tov 0T
«ue €& Aipeg T0o xpdvo pmopeis va dwoyelpifecon exatd Apeg, pe v Tpovimoddeon g eloot AvBpwnog pe yvaon,
GUVEST] KO THUOTNTO» Kot «07o10G E0deVEL AoKoTo TEGOEPIC TEVVEG TNV NUEPO, E0dedel dokoma EEL Apeg To xpdvo,
OV €lvol TO OVTITIHO Yoo TN Owoyeipion tov ekatd Mpavy @épovv Eekdbopn EmPPON TNG TPOTEGTAVTIKNAG

KOAPIGTIKNG NOKNG.
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1.4Avokegaraioon

Y10 [lpdto Kepdrawo £ywve pia 660 10 dvvatdv GOVIOUN OAAL OLCLAGTIKY OoptoBEétnom Kot
EVVOLOAOYIKY] TPocEyylon v opav HOwm ko I[Ipotestavtiopdg oe OAES TIC LOPPEG EKPPACNS
toug. Kvplog avadvOnke mn owackorio tov Maptivov AovOnpov kot o Adyog mov
emkevipofkape oty dackorio tov Maptivov AovOnpov eivar eneldn ot ddayég Tov NTav
OLGLOCTIKA 0 evapkthplog Aoyos tov llpotestaviiopov. H mpotestaviikn Opnokeio aAlae
Gpdnv TV TPOCHOTO-KEVIPIKN QVTIANYN TOL «wmapyerv»y Tov Mécwv Xpdvev oto GTopo-

KEVIPIKO «apdatrervy TG TPo Bropumyavikng kot tpo KomToMoTIKNG KOW®VIiG.
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KE®AAAIO 2

NOMIXMATIKH HOAITIKH XTHN EYPQZQNH

2.1Ewaymy

Ye avtd TO KEQAAMIO TOPOLGLALOVUE GLVOTTIKA KOl TEPIEKTIKA TOV TPOTO LE TOV ONOL0
OPYOVOVETOL KO AOKEITOL 1) VOULOUATIKY TOALTIKY otV Evpwlmvn. Ewikotepa, mapovsialovpe
ta Bacikd cvotatikd otowyeio tg Evponaikng Kevipikng Tpdnrelag, kabmg kot tn otpatnykn,
Ta gpyoeio Ko To LEGH AOKNONG TNG VOULGUATIKYG TTOAITIKTG.

Me v kabiépmon Tov gupd ¢ eviaiov vouicpatog, exeiva ta kpdtn-péin g EE ta omoia
ovppeteiyav ot Evpolodvn, eykatélewyav v Kuplopyikn appodidta mov mg T0Te YoV o€
VOMGHOTIKA Kot ovuvaAlaypotikd Cnmuoto kot ovébecov ommv EKT, éva vmepebvikd
VOUIOUOTIKO OpYOvo, VO AOKEL TNV EVIAT0 VOLLGHOTIKT KOl GUVOAAOLYLLOTIKT) TTOALTIKY).

O 1pémog kot M dadKacios TG cVOTACNG AVTOL TOV VIEPEBVIKOV OpyaviGHOVL &iyav Kaipila
onuocio. otn JSOPOPP®GCN TNG OWKOVOUIKNG PLA0cOPIiag, Tov JdlaKoTeiye TV AoKnon g

VOUIGUOTIKNG TOALTIKNG.
2.2 Yovtoun wetopiki] avedpour] Tov Evponaikod otkodoppratog

Agv vrdpyel apeiforio mwg to eyyeipnua g Evponaikng OlokAnpmong, mov o¢ dtadtkacio
Eexivnoe mept o 1950, Ntov and to o peyaAemnBolo oty 1otopio ™G avOpomodtnToc. o
TPOTN EOPE HETE amd OO KATOGTPOPIKOVS TOYKOGUIOVG TOAEHOVS, Ol YMPES TNG AVTIKNG
Evpdnng amopdoicav vo dnpovpynoovy Kowvég Kot eviaies mopeiec. Apywed to 1951 éyovpe v
Opvon ¢ Evponaikng Kowdtroag AvBpaxa kot XaAvPo, MG OIKOVOUIKOD TEPLEYOUEVOD
KOWOTNTOG, TOV £YVE OKOUN TTLO 1oYLPN Kot To 1957, 6Tav 10p0vdnke pe ) Zovinkn g Poung
1 Evponaikn Owovopukt] Kowdtta (EOK).

Yradokd, katd ) oekaetio Tov 1960, to Evpomaikd eyyeipnua cvveyilel va owodopeital
Katd fAcT OIKOVOULKE, amd TEA®VELOKT Evmon o€ Kown ayopd, and 1/1/1993 ka1 ONE, and 10
2002.H npdtn Kowvn Aypotikn [ToMtikn cvopemvinke to 1962. £ cuvéyela to 1968&ekivnoe
n Tehwveokn ‘Evoon, mov £dwoe ™ dvvatotnta ota ot €& tote kpat-péan e EOK va
elevBepmcovy to peTaED TOovg dtacvvoplokd eumoplo. H amedevBépwon tov dacvuvoplokon
gumopiov Kathpynoe OAOLG TOLG TEPLOPIGUOVS Yol ayafd mov gumopevovion PeTa&d TOLG,
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STNPOVTOG KOO «TELY0G» AMEVAVTL OTIC TPITEG YMPES. Ol TPMIUES AVTEG PAGELS OMovpYiog
tov Evpomaikod otkodounpiatog Nty copds ETNPeacUéves and I epuavikés exippoés mov £dvov

EULQOON, Y10 TOPASELYLLO GTOV AVTAYWOVICUO, Ol OPL®G amd TNV okomid Tov «laissez-faire», oAl

amd v weoloyio mepl emixparnons e talne (order) Paciopévng my. OTOV VOO, HE
TpooOmKOTNTEG amd TNV ['eppavia, 6ntmg o Mestmicker kot o von der Groeben mov cuppeteiyav
EVEPYA MG TEYVOKPATEG GE SLAPOPES EMTPOTEC.

Oa Aéyope OTL 1 YEPHOVIKT 1WO€0A0YIO TEPT EMKPATNONG TOV VOU®OV KOl TOL ZUVTAYLOTOG, 1

YEVIKOTEPO TOV «KOIWVWVIKWV ovufoiaiwvy, enéBore Eva vEo otdOXO Yo TV eykaBidpvorn pog

CLVTOYHOTIKNG TAENG otV dwpopeovuevn 10te EOK. Xdpupova pe v anoyn ovt) To
Evponaiké Awkaotipio Bo amoktovoe Kaipto poAo o¢ «Bepato@Orakacy g ZuvOnkng g
Popnc, mov ev tekel Ba vanpetovoe to Gy TOV pilelevfepov Avatpiarxod aroyaoty Hayek, 6Tt
Ol GUVTOYLOTIKG KOTOYVPMUEVES VOUIKEG apyES Exovv BepeAidon onuacia, BEtovv Ta OpLa TOV
KpAatovg Kot dtac@aAilovv v «edtaktn elevbepion mov avtidtactéAreton oto ydog (Povgpoc,
2020).

H dexaetion Tov 1980 onuadedeton and v kozdppevon 100 Kopuuovviouod G€ Ui GEPO amd
yopeg g Kevrpikng kar Avatolkng Evponng. Eniong dievpiveron n Evponaikr 'Evoon pe v
TPocYOPN O 6& AVLTHV TOADY Ywp®dv (uetaéd tov omoiov kat 1 EAAGSe tqv 1" Tavovapiov
1981). AkorovBwg, yivovtar kot o1 TpdTES TPooTAbeleg va otkodounOei pia eviaio oyopd, pe tnv
avafaduion tov porov tov Evpomaikov KowvofovAiiov kot v ioyvpomoinon pe avEnpéveg
appodidtreg, o€ moikida media, Twv Evpondikov Kowotitov.

Ot emdpeveg dekaeTieg NTOV KATAAVTIKEG Yo T Onpuovpyio Tov Evpomaikod owodopnparog,
omwg 10 yvopilovpe onuepa, kabmng tédnkav to Oepélo yio v mopeia mpog v (ONE). H
YuvOnkn tov Mdaaotpiyt, mov vroypdetnke 10 1992 kabiépwaoe yio TpMTN POPE GVYKEKPUEVOLG
KOl GOQEIC KAVOVEG OVALPOPLKA LLE TO EVIOIO VOUIOHO TOV EXPOKELTO Vo, dNpovpynBel ta emdpueva
xpovie. Avtiotoryo, €0ece kavoveg kol Yo TNV KOwn €EMTEPIKN TOMTIKY, TNV TOATIKN
ac@areiog, 0ALG Kot Yo o To GTEV GYXECT Kol GUVEPYAGIN TOV KPOTOV-HEADV, GE dLUPOPOLS
TOElG, OT™G M dkalocvVT, Ol ecwTEPIKES LIToBEselg kKA. H ZuvOnkn tov Mdoaotpiyt, mov nav
o cuVONKN OV OVGLUCTIKA £0e0e TIG TPOTEG PACELS TNG OWKOVOIKNG OlaKvPEPYNONG GTNV
Evpdnn, Mrov mpoidv dOoKoA®mv kol ovyKpovolok®v  dwmpoaypoatedoewny. Kotd  Tig

STPAYHOTEVCELG aVTEG avadeiyOnkav avdylveo ot SlpopEg OTIC OIKOVOUIKES PIAOCOMIKES
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npoceyyioelg tov oyvpov kpotav (Wyplosz, 2006). H T'eppoavia avadeikvoe wg kopugaieg
TPOTEPAUOTNTES TN SLOCPAALCT] TOATIKOV KOVOVOV KOl TNV TOALTIKY GUYKAIONG.

H dekaetio tov 2000 eivan dekaetio kapumg yio v e&€Mén g Evponaikng Evoong, kabmhg
vioBeteiton 10 gviaio vOoUa, TO VPO, GE P GEPE amd KpATNn-UEAN, To omoiol GLVOETOLY TNV
Evpaoldvn, anepumordvtog to 6vikd Toug VOUIoH KoL TNV LvaTOTNTO ACKNONG «ave&apTnTng»
€0VIKNG VoUIoPaTIKNG Kot GuVaAAaypatikng moAltikhs. H Evpomaikny Evoon dievpdveton pe v
€lcodo yowpov g Kevipikng kot Avatolkng Evpomng, evd n vrmoypoaen tg ZuvOnikng g
Awapovag to 2007 onuotodotel v meportépw Beopikn g Owpdkion. [lpog ta téAn g
dexoetiog Tov 2000, ewdwkdtepa Tov XemtépPpro tov 2008, AapPdver yopa n IHoaykdoo
Xpnuatomototiky Kpion (IIXK-2008) mov winttel kot v Evpann, kupiog and v évapén
g dekaetiag tov 2010 ko émewra. H xpion omv Evpwldvn cvvdéetar mpotictmg pe ™
YEPOTEPELGT NG OMNUOGLOVOUIKNG KOTAGTOONG OLYKEKpEVOV yopodv (EALGda, Italia,
[Toptoyaiia), kpion n omoio pHeTAdOONKE GTO YPMNUATOMICTOTIKO GUGTNUA, 1| AVTIGTPOPO (TTY.
IpAavdia, Iomavia, Kompog). Amdppota avtig TS KOTAoTAoNG NTAV VoL YiveL aKOUN o GTEVI M
ocvvepyaoia petald tov kpotov-uedwv g EE.H mpoonon ¢ tpamelikng évoong kot M
onuovpyia Tapeiov, 6nwg o Evpomaikdc Mnyavicudg Xtabepdmroc (EMY), emediokav, wg
Tupo piog cvvolkng Evpomaikng otpatnylkng yio ) ypNUOTOTIGTOTIKY 6TofepOdTNTO 0N
Evpaoldvn, va Bondncovy kpdtn-péin mov Bpédnkav urpootd oe coPapés ypnUATOTIOTOTIKES
OVOKOMEG, VO TIG AVTIUETOTICOVV.

H mayxoéopuo ypnuotomototikny kpion (IIXK-2008) kot n ocvvokdiovdn otkovopukn
otacpomra wov EmAnéav v Evpomn amnd 1o B’ eEdunvo tov 2008.emPefaincav 6tL 0
OTOUOKEVIPIOUOG NG  Kuplopyng OWKOVOUIKNG OYOANG kEPSoe  €0000C OmEVOVTL OTNV
Kowwviokevipikny EAAnvikn mpaypoticotnto. H kpion ypéovg oxetikd aduvaimy Kpotdv-pUeddv
™¢ EZ and to 2010 ko énerta (EAAGSa, [Toptoyadia, Iomavia, Kompog, IpAavdia), mov odnynoe
OTNV TOAITIKY] T®V Uvnpoviov, Kotédelte dopkég advvapies kot eAleippato tov Evpomraikon
OLKOOOUNLOTOG GTNV TKOVOTNTA TOV VO OVOTTOCCEL ATOTEAECUOATIKES TOMTIKEG OVTILETAOTIONG
Buwoywmv Avoewv. Ot mepaitép®  OWKOVOUIKY]  amooTofepomoincn, 7oL TPOKAAESE 1|
wavonuicCOVID-19, snuodpynoav cuvOnkeg amdKAIoNG amd 10 VEOPIAEAEDBEPO dOYUA TNG
TPOCUPUOYNG HEC® TNG MTdtTnTaG, Kabdg Kabepdbnke 1, £0T® Kol TPOSOPWVY, dvVATOTNTO

YOAAPOONG OO TOVG CELYTOVS GTOYOLS TOL ZVUP®VOL XTafepOTNTOS (pHIPC J10QVYHC) KO

TpoONOnke Hi. TOMTIKT] VOHGUOTIKNG YOAAP®OONG. ALOTUX®DS OU®G avTd 08V avolpel v
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mBovotnTo. peTd ™ ANEN TG AEyOHEVNG PNTPOG O0PLYNG, TA KPATN-HEAN vo Ppebovv
OVTILETOTA e EALEIUPOATIKOVG TPOVTOAOYIGHOVG KOl VYNAA xpéT, pe Tov Kivovvo va gigérbovy
oge dwdikacio vrepPoiucod erleippatog (AYE, dpa emtipnong).

H dekaetia tov 2020 Eexivnoe pe v mavonuioo COVID-19, mov dnuodpynoce pia 10101tépmg
cofapn vyelovopkn Kpion o€ OAES TIG YDPES TOV KOGUOL, Ue EI0O0V GOPOPEG OIKOVOUIKES Ko
KOW®OVIKEG emmT®oels. XtV EE, o1 ydpeg emAnyncav motkihotpoOtms, Kadmdg apevoc Enpene va.
avamTOEOVY GUEGO. VYELOVOUIKES VTOOOUEG, (MOTE VO OVTILETOTICOVY TNV KPIiom, OQETEPOV
énpeme va Bpouv dNUOGIONG TOPOVG, MOTE VO LITOCTNPIEOVY TNV TPAYLOTIKY] OIKOVOUia, AOY®
™G OAOKANPOTIKNG 0XeOOV TOOONG KAOE OUKOVOUIKO-KOWVMOVIKNG dpasTNPlOTNTOC. € OVTO TO

mhaiclo, N EE dnmovpynoe to Evpwnaixo Toucio Avarxouwne xor AvOextikdtnroc GLVOMKOD

vyoug 1.824,3 d1oek. gupd, Le GKOTO VoL LETPLAGEL TIG ENTTOCELS OO TNV OIKOVOULKN Kpio).

H Evponaixf Kevipikn Tpanelo (EKT), amotedei and v 1Mavovapiov 1999 1o Bacikdtepo
towg Beopikd okovopikd Opyovo ¢ Evpomaikng Owovopukng kot Nopopotikng Eveong
(ONE 1 Evpwlmvn), pe e00Hvn tov oxedtacpd Kot TNV AGKNOT TNG VOLUCHATIKNG TOATIKNG OTIG
XOPES HEAN TNG.

2.3Evponaixny Kevrpua Tpanelo: ovcTacn, dop], 6KOTOS KOl APPLOSIOTNTES

To Evpomnaiké Xvompa Kevipwov Tpamneldv (EZKT), Aeydpevo kar ©g Evpoovotnua,
ovykpoteitor and v EKT kou t1g eBvikég kevipikég tpdmelec tov yopov g EE, mov €yovv
viofetoel t0 gupd ¢ eviaio vopopa. O mpotapyikog otoxos g EKT, omwg pntd
dwtummveTor 6t XvvOnkn tov Mdaaotpyt ko oto Kataotatikd g EKT, givon n diaripnon
¢ arobepotnrag twv tiuwv. Befaing, n EKT, péow mg moMtikng g, umopel kot vwootnpilet
TIG YeVIKOTEPEG OKovopkég moMtikés g EE, ka1t mov pntd avaeépetar ot XvvOnkn tov
Maaotpryt. Ewdwotepa de, vmootnpilel T1g TOMTIKEG TOV GTOYO £XO0VV TNV EMTELEN EVOG LYNAOD
EMMESOL  OMOCYOANONG KOl OIKOVOMIKNG peyéBuvong mov vo eivor Stotnprioun Kot pn
TAN0wpiotiky, 610 Pabud Op®MG TOL KATL TETOL0 OEV VTOVOUEVEL TOV TPAOTAPYIKO GTOXO TNG
otafepdTnTOog TV TGV, A&ilel vo onuetwBel g N gppovny TG EMAOYNG Yo TO GTOYO NG
oTafepOTNTOG TOV TIUOV 0QEiAeTAL 6TO 0TL Bewpeitanl wg Pacikn TpoHTdOeon €161 DGTE TO EVPD
kot 1 ONE va diémovtan and otabepotnta (Apyeitng, 2012).Kopro yopaxtmpiotikd mov SiEmet
v opyavmon kot Asttovpyio g EKT yia v eknmAnpmon tov porov g eivon n aveaptnoia

Katd ™ AMym tov anopdocwv. Yroyxpéwon, PePaing, n EKT &yet va Aoyodotei oto Evponaikod
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KowofovAio kar 6to ZvpPovio g EE, dépyava ota omoia eivar vwoOroyr, vwofailoviag o€
TakTIKn Paon ekBécelc.

Evowpépov éxel va tovicbel mwg, eved apyikd n XuvOnikn tov Mdaaotpyt dev elxe 0éoet
OLYKEKPIHEVO TOGOTIKO GTOYXO Yo TN otafepdTnTa TV TNV, TEMKATo 1998, 10 Alotkntikd
YvpPovoio g EKT omopdoioe kot £0woe évav TOGOTIKO TPOGOIOPICUO GTN VOLLGHOTIKY
otafepoTNTO, NTOL «TYV eToIa ovénan tov Evapuovieuévoo Acixtn Tiuwv Korovalwty (EvATK)
yio. ™ (v o0 evpa katw tov 2%»(ECB, 2008).Eniong, to 2003 1 EKT 6pioe pntd 10 6t6)0
NG VOUICUOATIKNG TOMTIKNG TePl «atalepotntos twv Tinmv, ¢ T O10THPNON TOV OEIKTH TOD
wAnBwpiouod oe eminedo Katw, allo kovid ato 2% koto. ) puecompobeoun mepiodo» (ECB, 2008).
H dwovvdeon g vopuouatikng ToMTikng e Evav oagn Tocotikd 6tdyo Bewpndnke avaykaio
ot Aoy 6Tt Bonba Tig ayopéc va a&lohoyoldv Kot va EAEYXOVV TOGO TNV OMOTEAECUOTIKOTITO
660 ko v a&omotio g EKT g mpog v doknon g vopspotikig g moAtikng(Scheller,
2006).

A&oonpeioto givor mwg n wpooniwon g EKT og évav povo otdyo, ™ otabepodtnta tov
TILOV, ivar og avtiBeon pe To otkovouikd vdfabpo mov di€mel TNV 1dpvon ™S GAAANG HEYAANG
KeEVTPIKNG Tpdmelag g moykdoag owkovopiag, g Opoonovolakng Tpamrelag tawv HITA (Fed).
H Fedotv 18putikng g mpdén pntd avagépet 0Tt aokel T VOUIGHOTIKY TOATIKY, £TGL OOTE VO,
POl ATOTELEGLATIKG TOVG GTOXOVS Yot TANPN ATAGKOANGT), Yo T GTUHEPOTNTA TOV TIUDV
Kot Yo T ST pnon HETPLICUEVAOV HoKpoypoviey emtokiov. [Tapdio mov n Fed vanpetel tpeig
OTOYOVG TPOKTIKG, 1M VOUIOHOTIKY) TNG MOMTIKY VLANPETEL Tn Aeyopevn OumAn €VToAn
(dualmandate) yio TAnpn anacydAnon kot ctabepoto TV TIw®V. H mapatipnon avt) gival
OTLLOVTIKTY Y10 VO KOTOVONGOVLE TIG BabiTepeg AOGOQIKES apeTnpies, L TG omoieg oxedialetan
Kot epapuoletror n vopopatiky toAtikn g EKT. T'a v EKT, o npotopyikds otdyog g
dlTnpnong s otafepdTTag TOV TWAOV, TOL CTHAIVEL OTL TO VPGB dtaPLAGocel TNV a&io Tov,
etvar M KOp ko avaykaio cvvOnkn mpokewwévov n EE va emtdyel toug otdyovs g yio
avantuén kot dnuovpyio Bécewv gpyaciag. Me dAha AoOyla, M avamTuEloKn TOATIKY €lval
emaxorlovbo uiag arabepomomtixng molitikng, KOt TNV ool 1 otafepdTNTO TOV TIHOV Elval TO
Baocwkd péAnua g voopotikng moatikng g EKT oe avtdv tov topéa. Avtifeta, otig HITA
YlOU T1 VOHUGHOTIKY TOALTIKY], 1] dnpiovpyio cuvOnK®v TANpovg amacyoAnong (mov tpoimobétet
avartuélokn TOMTIKN) Kot 1 emitevén otafepdTNTOG GTO EMIMESO TOV TIUDOV Elvol GTOYOL TOV

emMAUDKOVTAL TOVTOYPOVa. ['100 TOVG aPYITEKTOVES TOV EVP®, N 6TAOEPHTNTA TOV TIUADV, SNAON 1

17



dtpnomn evog oAy yauniov puBuod TANBmPLoHoL, avayetal ¢ Pactky) Tpoimddeon yia TNV
emitevén Swnprong owovokng peyébuvong kot evnpepiog oe pokpoypdvia Baon. H xopla
emyyelpnuatoroyios Tov wpoPdiietarl yioo va vrootpiyfel n dmoyn avtn eivon moe, Kabdg o
YopnAGg TANBwpionds petdvel v €kbeon Kvdvvov tv Tpamel®dv Katd T xoprynon daveiwv,
T EMTOKLO LTOPOVV Vo PetwBolv Kot dpa o1 emevOLGELS va avénbovv.

EEaAlov, vrootnpileton Tmg 1 otafepodTnTo TOV TGOV £xel Kot £vav BeTikd poro va mai&et
G TPOG:

» N SPAVELD TOL UNYXOVIGHOD TV TIUOV KOl TV 0ToQLYT 6TPEPADOGEWDV,

» TNV OMOTEAECUATIKOTNTO GE O,TL 0QOPG TNV KOTOVOUN TOV OlobEéciuov Topmv G

OLKOVOULOG KOt
» TV OmOTEAEOUOTIKY Kot 7ANPN 0&lomoincn Tov Sleopov TAEOVEKTNUATOV TOL
TPOGOEPEL M VIO aryopdL.
Téhog, vrootnpileton g éva meptPdArlov yauniod TANOWPIoHOD evepyel OMOTPENTIKA GE
petaforéc tng owavoung ewcodnuatog (Apyeitng, 2012). Onwg mpoava@Eépape, 1 OIKOVOULKY|
Qocoeia, Tdve otnv omoio €dpaletol 1 COAAYN TOL EVP® KoL 1 AGKNONG TNG VOUGHOTIKNG
noAtikng omd v EKT, givon g i arabepotnra mponyeiton e ovorrvlng, oe avtibean ue tmv
ovartoloxn ayoAn okéyng mov Oewpel wwg wio ToAITIKY 0TaOepOTNTOS OPEILEL EYYEVMS VO. EXEL
avartoéloxo yopoxtipo(Katoén & MayovAd, 2005). Extog and v xbpoén Kot epaproyn g
vopuopatikng motikng, n EKT éxel kot opiopéveg akdpun moAd kaipieg approdtdTnTeG.
Yvuykekpéva givar appoda yio (Evpomaiky Kevipwn Tpdmela, 2022):
» NV KOTOYN Kot SloXeipion TV GUVOAAAYUATIKOV dtafecipov Tav xopdv e Evpaldvng,
KaOdS Ko

» 1 devépyela TpaEemv GUVOAAGYHATOG

» 1 dwoediion kot wpoddnon evog opokod TANIGIOV AEITOVPYING TOV GLOTHUATOV
TANPOUOV

» TNV ENONTEID GLOTNIIKA CNUAVTIKGOV TpaneldV TaV YOpdv pelodv ™ Evpmldvng kot

» Vv GoKNoN HOKPOTPOANTTIKNG MOAMTIKNG KOl TOMTIKNAG Yo TN YPNUOTOTIGTOTIKN

otafepOTNTOL.

H EKT dniadn, ekdidetl tpamefoypapptdtion Kot KEPHOTO TOV EVPAD Kol LEPIUVE DOTE aVTO VoL
yivetan pe oOyypoves VEES TEXVOLOYiES, MOTE Va givar acpain. Mepiuva yia ) otabepdtepa Tmv

CLUCTNUATOV TANPOUOV KOl YEVIKOTEPO TOV YPHUATOTIOCTWTIKOV DTOOOUM®Y, OCTE Y10
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TOPASELY O VO YIVOVTOL PE ACQPAAELN NAEKTPOVIKEG OLYOPES KO LETAPOPA YXPNUATOV LE YNOLOKO
tpomo.H emonteio tov tponelicod cvompatog and v EKT og appodivmta Eekivnoe to 2014
®¢ ouvEmeln TG kpiong ypéovg, dnuoctov 1N tpoanelikod g Evpwldvne, ondte avadeiynke
TOAD €VTOVO OVAYKT) Y10 VOV KEVIPIKO EMOMTIKO UNXAVIGHO Y10 TIG HEYAAES TPATELES TV YOPOV
g Evpaoldvng. Xto mhaicto avtd, n EKT Aopfdaver mowila pétpa dote va Stoo@oricel Twog ot
Tpameleq CUUHOPPMOVOVTOL HE TOVG oYLOVTEG kavoviopovs. o mapdaderypa, n EKT éyet m
duvatdtra va amortel and Tpdmeles vo S10KpPATOVV TEPIGGOTEPN EMOTTIKA KEQAAALO, UTOPEL VO
eMPAAAEL ONUAVTIKEG KLPADGELS o€ Tpameles, v avTéG Tapafralovv Tovg Kavoveg Kot eivan 6e
0éom va mapéyel N va avakadel doeteg Aettovpyioag Tv Tpamelmv. TéLog, wg Tpog T datrpnon
g xpnuratomoTOTknG otabepotnroc, N EKT sivon empoptiopévn pe 1o va gvromilel Kivdvvoug,
mov dvvnTika €ivor o Béon va  emMOPAGOLV  ATOCTOOEPOTOMTIKA GE OAOKANPO TO
YPNUOATOTIOTOTIKO otkodounpa. Tétotol kivovvor pmopel var etvar ot ypnpatioTplokés KpIioels,
Ol PEYAAEC KO AMOTOUES OUKVUAVGELS OTIG TIUES TOV KOTOIKIMV, KIVOLVOL AOY® TNG KAUOTIKNG
aAhayng kot Aot (Evpomaikn Kevrpwn Tpanela, 2022).

Onwg eivor katovontod, yio vo pmopel vo vwootnpilelt OAN avt) v €£0VGio TOV KATEYEL
yperdletor kot pio woyvpn opyavetikn doun. Ta dpyava droiknong Kot ANYng omoQdcemy g
EKT givan ta axd6AovBa (Evponaikn Kevipun Tpanela, 2022):

¢ AwoknTKé Xvpfodio
Yvvtifetan amd to péAn g Extedeotikng Emitpomng tng EKT xon mepihapfdver kot tovg
AotnTég TV €Bvik®dV Kevipik®v Tpaneldv tov xopav g Evpoldvng. Kevipikn appodidomra
TOU 0pYAVOL OaVTOV ElvOl O TPOCOOPIGHOS TV POCIK®OV KATELOLVTIPLOV YPOUUDV TNG
VOMUGHOTIKNG TOMTIKNG Kol 1| ANYN OA®V TOV avoyKoiov omo@dcemv, MOTE Ol 6TOYOl TOL
tifevton va ekmAnpaovovtat. To Arowknrtikd ZoppfovAito g EKT cuvedpraletl mepimov dVo @opég
TOV UNVO, VO ePAPUOLETAL VO GUYKEKPIUEVO GUGTNUO EK TEPLTPOTNG KOl UNVINLOG EVOAAAYNG
SIKALOUATOV YOOV GOUP®MVA HE TO UEYEDOC T®V OIKOVOUIDV KOl TOV YPTUATOTICTOTIKAOV
TOUEMV TOV YOPOV.

o Exrteheotucny Emtpom
Eivor 1o mo «ieloton, ko pe eEovoieg kabnuepvng owayeipiong opyavo, g EKT, xabng
ovvtifetar amd €61 uéAn, tov Ilpodedpo, tov Aviumpdedpo kol akoun técoepa peEAN. To puéin
dwopilovtar Yo Onteio okTtd €TV Ko emAéyovion amd to Evpomaikd ZvuPovio pe dwkn

mieoynoio, Xtic appoddtreg ¢ Exteleotkng Emtponng eivon mokileg tpéyovoag kot

19



KaOnuepwvng vong epyacieg, mov oyetiloviol HE TNV EPOPUOYN TNG VOUIGUOTIKNG TOMTIKNG,
Ommg ot £xel xapoydel ko amopaciodel amd 10 Atotkntikd Xvppfovio.
e T'evik0 Xvppovio
[Ipdkertan yua 10 tpito Opyavo AMyng amopdcemv g EKT kot cuvriBeton amd tov [Ipodedpo ko
tov Avtupoedpo ¢ EKT, kabdg kot tovg Aotkntég tov ebvikdv kevipikav tponeldv OAwmv
tov yopov g EE, oyt névo g Evpaolavnc.
Yyqpol. Evporaikn Kevrpua) Tparela

NnyA:tng cuyypadews 1

Q¢ mpog 115 emontikég TG appodidtteg (tpamelikd ocvotnua), n EKT dwebéter 1o Emontikd
TopBovato. !

H Evponaikn Kevipikn Tpdrela onpiovpyrtnke pe mpoétumo v Opocmovdiokn Tpamelatng
I'eppoaviag (Bundesbank) (De Grauwe, 2018).H I'eppavia £xet xaunAid minbopiopd, aveEdptn
Kevtpwn Tpamelo kot ™ onun €pappoyng okAnpng avimAnbopiotikig molrtikng. Emiong,

KaOdG o1 dAleg ydpeg nEAN tov Eviciov Nopiopatikod Zuotipatog cuvoEovtag to VOUIoHATH

"To omoio &gl évav pdedpo, évav Avturpoedpo, téooepic exmpoomnove g EKT kot ekmpocdmovg e
apuddlog €OviKNG apyng g xdpag mov cvppetéyel otov Eviaio Evpomdikdé Mnyoviopd. Aniadn, to Emomticd
SopPodro Asttovpyel wg €va ecwTEPIKO GpYovo TO 0moio Eival EMPOPTICUEVO UE TO EPYO TOV GXESIAGHOD KOL TNG
EPAPUOYNAG OA®V TOV ENONTIKAOV KoBnkovTwv mov ackel yuo Aoyapacpd s EKT(Evponaikn Kevtpikny Tpdanela,
2022)
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ToVG 6€ otabepn oyxéon pe 10 Mdapko, mpaxtikd ewonyayav v asomotio ¢ eppovikng KT
otn payn xotd Tov TAnfwpiopol Kot v cvveyeio ot puBuol TANBwpIopoL oTIg Y®PeG Tov ENXZ
étevav vo. cvykAivouv oto eppovikd yevikd yopnid mAnbwopiopd, emPeformdnke ev toig

npaypact | Bewpia aglomiotiog tov ENZ (Ztapatomovrog, 2021).

2.4XtpaTnykiy, epyoieio Kol péca TG VOPIGROTIKNG TOATIKNG 6TV Evpolovn

«H vopopatiky moMTikn a@opd oTlG amopicel; mov AauPdvouv ot kevipwkég tpimeleg
TPOKEWEVOL VO EMNPEACOVY TO KOGTOG Kot Tn OafEGIHOTNTO TOL YPNUOTOS GE L0 OLKOVO LT
(EuropeanCentralBank, 2021). I'evikétepa Nowouatixy I[lolitiky ovopdlovpe v appodtodTnta
kdBe KuBépvnong va exdidet kol va EAEYYEL TNV OLYOPAGTIKT dVUVAUN TOL €BViIKOD VOopioUaTOS TNG
xopag, péow ¢ Kevipwng Tpamelog va mapepPaivel otov Kabopiopd twv emTokiov
YPNUOATIKOD JOVEICUOD, VO, EAEYYELTO YPNUATOTICTMOTIKO GUOTNUO Kol TV oTafepdtnTd TOL, Vo
EMAEYEL KO VO CUUUETEXEL OTO KATOAANAO Yoo TNV Y®Po SEBVEG VOHGHOTIKO GUOTNHO KoL
TéN0C, VoL «ailew TV POLO TOL EUTOPLKOD Tpomelitn Tng KuPEpvonc. '
Ymv Evpwlovn n Evponaikn Kevtpum Tpanela (EKT) givor vaetBovn yia v yapadn kot
EQOPUOYN NG Voopatikng moAttikng (NIT).
H Zrpamywn g NII (ENIT) g EKT ouvvictoator and ovo aéoveg (Ztapatdmoviog, 2021)
mov givan o1 €&ng:
» Oplopodg tov 2Ztoywv NIT ko
» Koabopiopdc tov Méowv yia v enitevén autdv tov otdymv NII.
Apyikd, elxe otdoyo povo v Zrtabepomrta Twov (XT), aArd pe opdonuo v Ilaykoécuo
Xpnuoatomototikn kpion tov 2008 (ITXK)avabedpnoe kot £0ece d1TTo0G 6TOYOVG,
oV apopoV apevog oty Ztabepotnrta Tudv (ET) Ko agetépov oty XpMUaTomIGTOTIKN

YtabepdmTo (XX)

To Evpomnaiké Nopmoparikdé IoTue apyikd JTav Vo oOoTNe oTofepdv GUVOALOYLATIKOV 1GOTHIGOY
(ZZI),mov epapudotke 10 1979 péow tTov unyovicpod cvvarlaypotikdv wootyudv (MZI).To ENZ éyet avartoydei
o€ o owKovopkn kot vopopatikn évoor (ONE), éva mo gupd oOGTNHO GLVIOVIGHOD TV OIKOVOMIKMV Kot
vopopatikdv mtoMtikov. To ENX éyet aviikataomoet tov MEI yuo 1o mepiocdTepa PEAT, LE VO KOO VOHIGHLOL

GT0 TAOIG10 TG OLKOVOLKNG KOl VOUIGHOTIKNG £veons (Ztapatomoviog, 2021).
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Yympa 2. Nopopoatikn) [Hoivtikn

KaBopilet ka

SavelopoU Kal ta

™m TIOGA TIOU
otaBepotnra SlatiBevral yla
LUl SQVELD

Kabe Kpdto

afiagtou
xpnuatoc HEOW TNG
[ Kevtplkng
Tpamnelag
XpAua oty
ayopa

Nnyn: tng ouyypadewg 2

H vopopatikn otpatnywn tg EKT €yet 600 kevipikovg TUAMDVES: TNV OIKOVOUIKT KOl TN
VOUUGHOTIKY avAALGT, He Bdorm Tovg omoiovg kabiotatal eQikty 1 eKTiUNoMN TOL KIVOHVOL Yo
poe peAdoviikn petofoAn otov mAnBwpiopo(Scheller, 2006). Xvvenmdc, Omoleg amo@doelg M
arrayéc mpokpivel 1 EKT og oyéon pe ) vopuopatikny tg oMtk tpocdtopiloval amod tig 600
AVTEG ECMOTEPIKA TTapayOreveS avaivoels. H otkovopikn avaivon éxel og otoyo katd Pdomn va
npocdlopicel mbavég emmtwoelg and eEmyeveic dotapoyés Kot mopdyovieg 6Ttov TANO®PIGHO
kot oto glooonua. H xevipu tpdmelo (KT) dniadn otoyevel tov mAn0mpiopd-umd Kovovikég
GLVONKEG-OVOADEL KO EKTIUA TO MG GUUTEPIPEPOVTOL Ol AYOPES TPOTOVIMV KOl EPYOCIOG KOl
Katoémy devepyel mPoPAEYELS Yo TIG KOPLEG LOKPOOKOVOUIKES peTaPAntés otnv Evpmlown.
Tavtdypova avordel TO YEVIKOTEPO OIKOVOMIKO KAMUO KOl TOLG OLVNTIKA OvVOOVOUEVOLG
KWvOUVOLG, oL oeidel va a&loAoyel KOTd Tn JSdKacics AYNG OmoQACE®Y VOUGHOTIKNG
TOMTIKNG,.

H voopatikr avédivon, avtifeta, £xel kupiog paxponpoddecpo opilovra, mapoakorovdel Tig
TPOTECIKEG TIGTAGELS, TNV TOGOTNTA TOV YPNHOTOG KOl TIG TLUEG TOV TEPLOVCLOKMY GTOLYEIWDV.
[Ipocdwopiler emiong ko ekTynd tov kivdvvo va Onpovpyndel aotdbeln otig Tég omd

KATAOTAGELS TOL Ogv AapPdvovtor vToyT and TV oovopky avaivon(Bibow, 2002). e avtnv
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™ véa otpatnywkn, n EKT elvor vrevbovn va meplopiocer tig petaforés tov tpamelikadv
TGTOGEWMV, KATL TOL amatel ETapKn HECO.

Ké0e kevtpum tpdmela, epOGOV €Yl TPOGIIOPIGEL TOVG GTOYOVS TNG VOULGLOTIKNG TOATIKNG,
dwbétel Lo oelpd and epyaciec Kot péca, HECH TV OMOI®MV OoKElTAL €V TEAEL 1 VOUIGUOTIKT
noMtikn). Ev mpoxepéveo, n EKT ywo va vAomotel tov mpotapyikd e 6T0X0 Yo detrpnon
otafepdTTog oTIg TIHES, 0Peilel va £xEL 0T PAPETPA TNG TO KATAAANAQ EpyaAeio.

Ta péoa vopuopatikng moitikng g EKT etvon ta akdrovBa (Evpomaikn Kevrpwr Tpdanela,
2022):

o IIpda&erc Avoktig Ayopag
Awdpapatifovv kaipto pOAO GTN VOUIGUOTIKY] TOALTIKY] KOU DAOTOOUVIOL Omd TIG €OVIKEG
KEVIPIKESG TPATELES AMOKEVIPOUEVA, EMOIOKOVTOG VAL EMNPEACOVY TO EMMEDO TOV EMTOKIMV, TN
dwyeiplon g PeELGTOHTNTOS GTNV AYOPd, OAAG KoL VoL OMGOVV €va GNUa Yo TNV KatehBuvon mov
EYEL M VOLUOHOTIKT TOMTIKY. O TpOTOG HEG® TOL 0010V EKTEAOVVTOL TPAEELS AVOIKTNG OLyOPAg
etvat ot avtioTpentéeg GUVOALOYES, ONAAdT cuvadrayég te Tig onoieg To Evpd-chotnuo pmopet
Kot oyopdlet 1 ToAel amodekTovg TITAOVG HE GCUUPOVID ETMAVOYOPAC, 1) AKOUN UTOPEL KOt TaPEYEL
dAvel Evavtl eveyupov TAV® o€ TEPLOVOKE otoreia. Ot mpdlelg avolkmng ayopag
dwakpivovtan og t€00epelg katnyopies: o) mpdéelg KHplag avaypnuatoddmons, P)rpdelc mo
pokpompdfecung avayypnuatoddTons, v) mpasels eEopdivvong Ppayvypdviov Sokvpdveemv
™mg peVoTOTNTOG, Kot O)dwpOpwtikéc mpdéec. H mo onpovtikn katnyopio apopd otig mpacels
KOpg avaypnuoatoddtnong, kabmg eivar to péco pe 1o omoio m EKT, péow tov ebvikov
KEVIPIK®OV TpameldV, TPOCPEPEL PEVCTOTNTA OTIG EUTOPIKES TpAmeleg dbprelag piog fdopdoag
Avtéc ov mpdelg exktelovvtar and TIC €Ovikég Kevrpwkég tpdmeleg e TN HOPON TOKTIKAOV
ONUOTPAGIDV.

o  ZOTIKEG OLEVKOAVVGELS NE TO TOPERPATIKAE EMTOKLA 1] TIOTOTIKES YPUPPES
[Ipdkertor yio S1EVKOAVVGEIS MOV TPOCPEPOVINL GE OMOOEKTOVG OVIIGUUBOAAOUEVOVS Ko
Katnyopomoovvtol ®¢ o) (oTiKy] O0levkOAvven oplokng ypnupotoddtong kot B) Loty
dtevkdivvon amodoyns katabéoemv. H (otikn dievkdAvuven oplokng xpnpatoddtong divet
duvaTOTNTA GTOVG OVTIGLUPAAAOUEVOVS VO ATOKTOUV PEVOTOTNTO OO TIG €OVIKEG KEVIPIKEG
Tpamnelec, 6€ TPOKAOOPIGUEVO EMITOKIO, HE PAOT CUYKEKPLUEVO KOl ATOOEKTO EVEXVPO, £TGL DOTE
vo KoAOTTovVTol Tpocwpveg  avaykeg pevotodmroc. H  {otikr] devkdAvven  amodoyng

katafécewv a&lomoleitar omd avTIGLUPAAAOUEVOLG TPOKEILEVOD VO JEVEPYNGOLV KaTAOEoN
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oAy Bpayeiog dapkelag(piog nuéEpag) otic ebvikég Kevipwés tpaneleg oe mpokabopiopeEVo
EMTOKL0.
e Elapota pevota dwobdicipa

H EKT anoutel and 116 1pdmeleg va datnpovv v ToAD Gap®S OPIGUEVO VYOG KEPOAIWV GE
Aoyaprocopovg otig eBvikég kevipikéc tpamelec, TO 0mOi0 GLVIOTA TO VYOS TOV AEYOUEVOV
VIOYPEDTIK®V EAAYIOTOV amofepotikdv. To vmoyxpemtikd owtd Vyog eAéyyeton oe Kanuepvn
Baom, dnAaodn| ot tpdmeleg mpémel kKAbe puépa va dStuc@aiilovv OTL To. PEGO NUEPNOLO VITOAOUTAL
TOV AOYOPLICU®OV OmOoOEUOTIKOV OVTOTOKPIvovTol 6To arottovpeva. O TpOTOg [e Tov omoio
kaBopileTor T0 VYOS TOV LIOYPEDTIKAOV amobepaTIK®V gival BAcel oTotyEl®V TOV 1GOAOYIGUOV
TV Tpanel®V.

Olo avtd tao epyoireion vopopatikng molrtikng mov ypnowonotei n EKT, a&lomotovvton
GLVOVLOOTIKA M OVTOTEAMG, OVOAOYQ HE TO TMOG UTOPOVV Vo GUUPBAAAOVY GTO GTOYO Yo TOV

TAn0wpiopd.

Yynpo 3. Ta péoa vopropoatikig moirtikng e EKT

pevoTa
owdéowpa |,

< -
/OZ(DTlKé(; />s

\ N
O1EVKOAVVOELG '
v 1 mc‘rw‘r}Kég —4 eIlpaeig
YPORNES N N AvVOIKTIG

Ayopdgc

\

Iy : T ovyypogéag 3
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2.5AvokeQaiaioon

Y10 Agbtepo Kepdroto €ytve pio CLUVEKTIKN Kot OAOKANPOUEVT TOPOVGINGT TNG VOUICHOTIKNG
noAMTiknG otV Evpaldvn, amd v idpvor g €wg onuepa. Tapovsidotnke 1 EKT, to xvpro
Beopikd dpyavo mov oyedtdletl kot epappolet v eviaio vopopotikny moitikny otnv Evpalavn,
He ovaAVoT TOL POAOL KOL TOV OPLOSIOTHTMV TOL KOTEXEL L€ OVTO TO TANICL0, EEETAGTNKAV TAL
epyoieio, To LEGA KOL 1) €V YEVEL GTPATNYIKN TNG VOLUGUOTIKNG TOMTIKNG otnv Evpolmv.

Amd Vv avdAvon Tov TponyodHEVOV 000 KEQOANI®V OepeEMMOCOUE TO EPELVNTIKO HOG
epOTNUA TO 0moio Ba pmopovce va datvrBel wg e&Ng:

H owpornyikn e Nowouatikng Iolitikng e Evponaixng Kevipikng Tparelog Ymooniwver

Koauoovtiinyn llpoteotavtiouov, ».

25



26



KE®AAAIO 3

H EYPQIIATIKH KENTPIKH TPAIIEZA KAI H NOMIZMATIKH
ITOAITIKH YIIO TO ITPIXMA THX ITPOTEXTANTIKHX HOIKHX

3.1Ewayoyn

Y& autd 10 KEPAAao mapovotdlovpe tov Beopikd poro g EKT, og tov opydvov mov oyedtdlet
Kol OOKEL TN VOUIGHOTIKY TOMTIKY], OVOADOVTOG TV EMIOPACT TNG TPOTECTOVTIKNG NOWKNG o€
SLAPOPEG TTTLYES TOL POAOV TNG.

Eniong, egetalovpe ko eppnvevovpe v Aoknon g vopucpotikng moMtikng e EKT v
TIG OWIPOPES MYEGIEC TNG, €V OTO TEAOG OLEPELVOLUE TNV TPOOTTIKN TG Evpomaikng
dtakvPEpvnonge.

TéNog avaAidovpe To TPOTO pE TOV OMOI0 1OTOPIKE SHOPPOONKE TO TAAICIO apy®V Kol
KOVOV@OV OV OETOVV TN VOUIoUOATIKN ToAMTIKT otnv Evpwldvn, vrd 1o npicpa g [eppovikng

emppong kat tov [Ipotestavtikod ddyHaTOC.

3.2 H IIpoteotavtiki) HOu) ¢ MtdTNTOg 0TIV 6K 61 TOMTIKIG

H povodidotatov otoyov mpoonimwon g EKT oty otabepdtnta tov oy (tovAdyiotov
®G TNV TAYKOOULO, YPNUATOTICTOTIKY kpion tov 2008) edpaleton oe o Pabid prlopévn
I'epuovikn memoibnon 1600 yia 10 ¥pfua OGO Kot Y10, TY VOUGHOTIKY TOATIKY. AVt 1 oBevapn
VIEPAOTION TNG VOLUGHATIKNAG TOATIKNG ot ['epuavia yio ™ otabepdtTo TV TIUOV UTopel va
amodobel eV PEPEL KO GE 16TOPIKOVS AOYOLG.

H mepiodoc ¢ Aeydpevng Anpoxpatiog g Baipdpng Eexivnoe ypovoroyikd pe t ANEN Tov
1* Taykoopiov IToAépov. To dnpokpatikd TOMTELHO OVIIKOTESTNGE TNV pHOvopyio Kot
terelwoe pe TV Gvodo 10 1933 tov Xithep omv egovoia. Enpadevdnke o amd mePLOdOVG
évtovng otkovopikng e€abiimong yia tovg ['eppavovg, pe tov vrepnAnbopiopd va Exet fadotata
VIOTIUNGEL TO €6VIKO TOVG VOMGHO Kot v €xEl 0pavicel TNV TOTE YEPUAVIKY Hecaio TAEN.
[dwitepa n mepiodog amd 10 1920 £wg to 1923 £xet kataypapel oto vwocvveidnto TV ['eppavav
®g M YEWPOTEPN eumelpion  owovopkng tameivoong kor eEabMmong, pe TO TEPOG TOL
vreprinBwpiouod va givon n kOopro outio Winkler, 2011). Ipoxepévon va avtamokpifel otig
VIEPOYKES SAVEINKEG VITOYPEDGEIC OV elyay yevynoel kotd v mepiodo tov 1°° ITaykoopiov

[ToAépov kol ywoo va KataBdAdel TG TEPAOTIEG EMAVOPODGEIS, N VOUGHOTIKY TOATIKN TNG
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Ieppaviag, v mepiodo ekeivn 10 pHOVO TOL €KOvE MNTAV VO TUTMOVEL YPNUO. XVVETELQ TOV
TOAEHOL Kot TG NTTag TS eppaviag, n TANpng advvapio TG KPOTIKNG HNXOVIAG VO AVTATOEL
QOPOLOYIKG £5000, TPOKAAECE TNV OKPOiC VOUICUOTOTOINGT TMV VIOXPEDCEMY YPEOVG,
amaSldVOVTaG TANP®G TO UAPKO. XaPOKTNPIOTIKA, AUECHS PETE T ZuvOnkn Tov Bepooldv
tov 1919 10 éva doidpro ayopale 42 papka, eved tov NoéuPpo tov 1923 (oto amdyelo g
vepmANOmPLoTikng Ekpnéng), To £va dordpio aydpale 420 dioek. papko (IMaAdroog, 2011)!

‘Hrtav cogéc nog n mepiodog Tov vepninbopiopod katd 1o npd@to woed tov 20°° adva,
ovvetélece 6to va dnuovpyndel pio tpopepn evactncio Tov yepUAVIKOD KOO OmEVAVTL GTOV
mnBopiopd, mov Eyel TAéov eumedwbel 610 0EIKO TOVG TPOTLTO. OE®POHGOV TOS O SLOPKNG
ELeyyog tov TANBPIGHOY Empene va gival TO TPOTOPYIKO Kot KOPLO HEANUO TOV VOUIGHOTIKMOV
apydV. XKomoG TOVg NTOV Vo, dtopuiayBel To KOpog Tov Pabitata TANY®UEVOD, TO TPONYOVLEVH
rpoVIa, €OVIKOD TOLG VOUICUOTOC Kol VO ETKPATOUV GUVONKEG OIKOVOUIKNG KO VOUIGHOTIKNG
otafepoétntag. H Bundesbank rrav kot eivor évoag mANpmg omodektdc 1oxvpds Qopéag
adopeopnng aveopmoiog v toug 'eppovodc moiitec. Avtd NMrav @oavepd emeldn elyxe
KOTOQEPEL VO KEPOIGEL ML EVPElDL KOWMVIKY GLUVAIVEST, OTNV (CKNON TNG VOLUGHOTIKNG
noAtikng (Tietmeyer, 1999).

[Tépa O amd TNV TPAVUATIKY) GLAAOYIKA LUV TOL 10TOPIKA TPOoKAAEGE oToV [eppoviKd
Ao 0 vepTANOOPIGHOG, TO avOPOTOAOYIKO TPOTLTO TV amotel o [lpotearovtiouos GuVIGTA
coPBapd epunvevtikd moapdyovta TG OepeAlwong TG OWKOVOUIKNG KOl  VOUIGHOTIKNG
dwakvPépvnong tov Evpomaikov eyyeipniuotog, omng £xet eEehybel og onpepa. Ot Bacelg tov
KOMITAAMGTIKOV cLoTtatog otnv Evponn, pépog tov omoiov eivon 1 ONE (ue 116 yopeg-péin
™G va Tanpldfovv KOADTEPO GTO GUGTNLO TG KKOWVMVIKIG-0YyOPOitG O1KOVO ui(x<;>>13), oyetiCovtan
1e dVo Evvoleg,

® TN CVOGWPEVCH KEPOAAIOD KO

e NV opboloyiki opyovwan TS TopaywynG.
AVTEC evTomIGTNKOV Y100 TPMOTN QOPE GE TPOTECTAVIIKES YMDPES, KATA TIG TEPLOSOVS UEYAANG
emPoing twv evBovclaotik®v kKivnpdtov tov [lpoteostaviiopot (INavvapdg, 1989).

Mo 10 A0yo avtd, M CLOTNUATIKY AVTITOPAPOAN TOV OPYDOV OV SETOVY TNV Nbiky TTov
TPOTECTAVTIOUO WE TO KEVIPIKG YVOPIOUOTO TOV KOTITOAIGTIKOD OUOTHUOATOS, WTOPOvV Vol

OTOTLTTAOGOLVV ULTIDOELS GYECELS, OTMG EVOEIKTIKA,

BSocial-MarketEconomies (SME).
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e amd T0 OpPNOKEVTIKO YPEOS GTO OIKOVOIKO KEPSOG,
e amd TNV OpNOKELTIKN AGKNON OTNV OTOIKY EPYUTIKOTNTA-TOPAYOYIKOTNTO, KOODG
Ko

e amd TNV BPNOKEVTIKY COTNPIO TNV EXAYYEALOTIKY| ETITUYIOL.
Ev téle1, o id10g 0 Béumep o0TOTOOE TO GUUTEPACHE TOS VPIGTUTOL Pi0 OTTOKAELOTIKY)
JITLOONG GY£0T OVAUEGOH OTOV KOTITUAMOUO KOl GTOV TPOTECTUVTIIONO, UE TOV OEVTEPO VA
oLVVIOTA TNV YEVEGLOVPYO artia Tov p@Tov ([Mavvapds, 1989). Xnperdverar 6TL 6TO 1610
ovunépacpo. ixe katornéer kKt 0 Adam Smith 0N and to 1776, oo mepipnpo £pyo Tov MOV
gv cuvropia avaeéperar og «IlAovtog Tv EOvavy.
H MetappdBuion tov AodOnpov dev onpove Tov TEPOPIGUO ToL eAEyyov ™G ExkAnciag mdvm
omv kadnuepwvi o1, 0ALL HOAAOV TNV OVTIKOTAOTOON ULOS HOPPHS EAEYYOV amo uia. GAAN
(Weber, 2006). Xt0 yepuaviKO WOE0AOYNUWL, 1) ETTEVEN KEPOWDY OTTO EUTOPLKC. TAEOVAGUOTO. EIVOL
oetyuo. nbhixng operng, dywc vo avoroyiloviol oG To EUTOPIKA TAEOVAGHOTO GE L0 YMOPOL
npobmoBEéTovy gumopikd eAAeippato oe pio GAAN xdpa. [a ) yeppoavikn [poteotavrikr HOwm
To. gumopkd eAleippata givol cvvogacpévo pe v nbixy omotvyia, kabhg Aoyilovtar ©g
amOdEIEN omaTaANg Ko Kokodtyeiptong. To 1610 1oydet kot yio To SNUOGIOVOUIKA EAAEILLOTOL.

H pnropwn ovt) avdyetor 610 KOwd omodekTtd TPOTECTOVIIKO JOYUA-KLUPIOPYO OTN
eppavia-otL n diauoppwaon twv otkovoukmy coumepipopy kabopiletar axd nbikés oviinyeig,
ol omoieg Ovvovtal va  mwPoEpyovtal amd pio  OpNOKELTIKN-UETOPLCIKY  €KOOYN NG
apaypatikomrag(lavvapds, 1989). H empaveioxn epunveio mopafordv g Kovig Atabnxng
LE OTOYO TNV 0I1KOVOUIKY ETLPpafevan tov motod (Yopig Kapio oyEon He TNV ECMOTEPIKOTNTA TNG
opB8d0ENG yploTlavikng miotng), oonynoe tov motd Ilpotectdvin va Oswpel v un
GLGGMPEVOT) TAOVTOV, OVELDOG.

O MetoppoBuiotés KoTopy®VTOG OVGLACTIKA TOV KAPO aviyayav v epunveio tov I papav
oe avtolelel katavénon.'? H avtpetdmon tov eMepdrov kat 1 mapoyy e omotog fordetag
yivovtor emopévoc, pe pion nuwpntiky oviidnyn mepi nlikng, 6mOv 0 LROITIOC OoPeilel va

Tnpovet Yo ta Aan tov (Bibow, 2013). Ot cutiatég avtég oYEGELG EPUNVEVOVY KATA TOAD TN

"Me 7o tpavtaytd mopadstypa ™y mopaforn Tov Taddvtov, Tov evéd avtoretel odnyel oty GLGCOPEVET KaL
TOV TOMOTANGLOGHO TOL TAOVTOV, 1| ovain TG eivar ek Babpav avtifetn kot avapépetar oty Pabdid ecmTepiky
avOymon Tov avlpaniveov yoptopdtov pe otdyo 1o kad’ opoimon g Opbodoéng Xpiotiovikng d100.6KAAOG TOV

XpioTtov.
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PNTOPIKT KO TOV TPOTO LE TOV OTOI0 1 YEPHOVIKE OIKOVOMIKT EMPOAT| ekONADONKE o€ YDPES
mov emAnynoav ano v Evponaikn kpion ypéovg 2010-°15.

Ev téhel, m yepuavikn Oewpio TG VOUGUHOATIKAG TOAMTIKNG Ogv &ival Kov por mwoditiki
otabepomoinong, KoTd TV omoio VILAPYEL TAPEUPATIOUAOC, AAAG o moditiky emidiwdng diopKroig
otabepotnrog (Ordnungspolitik), acOufotn pe v Asttovpyio TG AEYOUEVNG OIKOVOULOG TNG
ayopaG. ATOKAEIGTIKN UEPILVOL BTG TNG EMOIOENG Elval 1 AVTILETOMTION TOV TANOWPIoUOD Kot
1 OYVPOTOINGN TOV £0VIKOD VOUIGLOTOC, APNVOVTOC € SEDTEPT HOlpa EKEIVIV TNG TOVMOGNG TNG

OLKOVOLIKNG OpaoTnploTnTag Kot g anacyoinong (Bibow, 2002).

3.2.1.Nopmopotikn moMTikn TNy apatn dgkaetia Tov Evpo.

Ye autn Vv evotnta eEetdlovpe Ta TOIKIAQ PEOLOTO OIKOVOUIKNG OKEYNG OV GYeTICOVTOL [E TO
POLO TNG VOUIOUOTIKNG TOMTIKNG, KOOMG KOl TIC 1OTOPIKEG UVAUEG TOV EMESPOACAV OTN
dtpopewon tov I'eppavikod ddypatoc. Emmpoceta, avarldovpe die€odikd nmg to I'eppoviko
TPOTESTAVTIKO dOYUa dtatpéyel kal eival otabepd opatd e ddpopec mruyeg g Evpomaikng
OIKOVOLIKNG 1oTopiag. AT TV apyn g culntnong oxetikd pe v €kdoor Evpwopoidymv n
Ieppavia rav avtiBetn. H kpion ypéovg g Evpoldvng aviyuetoniomke pe pvnuovia omd 1o
2010 kou émerra. Telkd axdpo kot pe v Kpion mov mpokdieoce m mavonuio COVID-19,m
avéAnymn koo Evpomaikov ypéovg £ytve pe tov tpdmo mov vrédeite n ['epuavia

I tov Bpetavo owkovoporoyo Keynes, n kevipikn tpdmelo NTav TavVTo GUVOQAGUEVT LE TOV
POAO TNG MG OPYAVOL TOL KPATOLG, ONANON MG EPYAAEIOD TNG (ONUOGLOC) OIKOVOUIKNG TTOALTIKNG
N ©¢ péco, to omoio Ba ypnoomoteital e TPOSHKOVTA TPOTO. LKOTOG elvar var dtacpaAileTat
1060 0 €AEYYOG TNG TOGOTNTAG YPNUATOG amd TNV KLPEPYNOT, OGO Kol O €V YEVEL EAEYYOG TV
ONUOGI®V OIKOVOIKAV, KABMG Kol TNG OIKOVOUIKNG Kol YPTUATOTIGTOTIKNG otabepdtrag. T
tov Keynespdiioto, n un-omopén kevipikng tpamnelog, pe to polo mov o 1010¢ Tpocdiopioe, o
UTOPoVoE VO TPOKOAEGEL KIVOUVOUG Kot aoTdfeleg oto ypnuoatomiotmtikd cvotnua (Keynes,
1913).

Metd tov 2° Taykdouo IToAepo kot v kpion ypéovg mov dnuiovpyndnke, o Keynes, oto
Khaoweo €pyo Tov «l'evikn Ocwpeioy, emkevip®dnke oe Evav polo cuvepyaciog mov Ba Enpene
va emdekvoel 1 Kevrpuer Tpamela (KT) pe 1o T'evikd Aoyiotipro tov kpdtovg (BA. Yrovpyeio
Owovokdv) ce oyéon pe M Olayeipton TOGO NG VOUIGHOTIKNG TOAMTIKNG OG0 Kol NG

TOAMTIKNG Yy To onuocto ypéos. H KT, katd tov Keynes, diadpapartiler koppikd pébro o
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otabepomoinon g owkovouiog, MHEC® TOV OLEOUEIDCE®V TOV TOUPEUPATIKOV ETITOKIWOV.
MéMota, agloonpeioto elvar mog o Keynes ftav vép evog Babpod aveEaptnoiog e KeVTIPIKNg
tpanelag pe otdyo va givar oe Béon va O10cQUAILEL AMOTEAEGUATIKEG TEYVIKEG AOKNONG TNG
VOUIOUOTIKNG TOMTIKNG, 1 omoia Oo €mpeme vo €ivol OVOTOOTOGTO TUAMO TNG YEVIKNG
owovokng moMtikne. EmmAéov, Bempovoe 611 yio tic moltikég e, n KT Oa émpene va
Aoyodotei oto kowvoBovAto (Bibow, 2002).

210V avTimoda avTng NG avartuélakng otkovopikng okéymg yuo v KT kot to poro g oty
owovouia, cuVINPNTIKOlL OWKOVOHoAdYolL, Omwg o Miktov ®pivipav (Milton Friedman),o
Opivtpry pov Xdayex (Friedrich von Hayek), oAld kou o emkepaing g veopiledehOepng
YEPUOVIKNG oY0ANG Tov DPpdupmovpyk Baitep ‘Eovkev (Walter Eucken), tav avtifetol pe v
KELVOLOVN TPOGEYYIoN Y10 TO POAO TMV KEVIPIKAOV TPATECDV.

["o tov Friedman o xvplog poAog g Kevipwkng tpamnelog Qo émpeme vo eivor g
otalepomoinon ™S VOUIGUOTIKNG TOMTIKNG, HEC® 1TNG omoiog pmopel vo  emtevybel m
otabepomoinomn ¢ owkovouioc. Aniaor, o Friedman dev ftav 1660 paxkpid amd T 6KEYN TOL
Keynes mepil kevipikng tpdmelog og éva (dNUOC10) epyoreio OWKOVOUIKNG TOAITIKNG Yo TN
otabepomoinon g owkovopiog. Evrodrtolg, daydpile ca@dg TNV TPOGEYYIoY TOV Omd OLTH
tovKeynes, 0¢toviag g KeEVIPIKN TV SWOUOPP®CT €VOC GLTOUOTOV GUGTHUOTOS KAVOVMY
VOUIOUOTIKNG TOMTIKAG TTOL TOPEXEL TN OLOKPLTIKY EVYEPELD GTOVG KEVIPIKOVG Tpameliteg va
aoKoVV TN vopucpatiky roAtikn (Friedman, 1960).

O Hayekon6 v GAAN, TOV LTEPUAYOG EVOG GLOTNUOTOS AVOLYTHS OVTIAYWVIGTIKHS OYOPOS
Kot Gpo MTov LIEP NG OdAvong kabe €ldOVG HOVOTMALOKNG OCLYKEVIPOONG dVvauNng M
SLIKPITIKNG EVYEPELOG GTOVG VOLIGUATIKOVG KOt TPAme(Ikovg TOUELS.

O veopuhehevBepiondg tov Eucken mpocépepe 1o prAocopikd kot Bempntikd vofabpo yio
mv aveCapmnoia g yepuavikng Keviptkng tpanelag Bundesbank, mov ntav n Packn emppon
yw t ovotoon g EKT, pe PBaon pla Bswpntikny éumvevon mepli VOUGUOTIKNG TOMTIKNG
TPOCAVATOMGUEVT TPOG TN arabepotnta. O Eucken, 6mwg kot o Friedman, ntov vrépuayot g
ONpovPYioG VOGS  «aDTOUOTOD VOUIOUOTIKOD 0TOOEpOTOINTH» OTNV  VOUIGHUOTIKY TOALTIKY|
(Eucken, 1952).

YHUEPO, M VOUICHOTIKY TOMTIKN TOV OOKEITOL GE MOYKOGHIO KAMPOKO OTO TIG KEVIPLKEG
tpamnelec ko v EKT, éyel otoyeio kot xopakmpliotikd kot and T 000 oTEG TPOGEYYIGELS.

Amd ™V pe mAevpd, M AOKNON NG VOUICHOTIKNG TOAMTIKNG otnpiletar oty kebvolovn
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TPOGEYYIOT, M OToio EMIUDKEL TNV otabepomoinon s oikovouias Ko VIoBeTel o avtidopaon
Katd v ekdniwon datapoydv 1 akodpo ko kpicewv. H mapéuPfoaocn e KT emroyydveron
HEC® TNG TPOCOPUOYNG TOV TAPEUPOTIKOV NG emtokiov. Amd v dAAn Poociletor oTig
ooVINPNTIKEG M veoPleAeOBepec mpooeyyicels, ot omoileg mpeoPedovv T  dnpovpyio
VopopaTiK®V kavovev (BAéme my. otdxo 2% vyio nAnbopiopd and v EKT), oArd kot tnv
emoidnon T «ameAevOEPOUEVESH KOl «EVEMKTESH OyYOpEC €lval OvVOYKOIO GLOTOTIKO TV
oTaHEPOTOMNTIKAOV TOMTIK®OV TV otkovo®v (Allsopp&Vines, 1998).

H ovotaon g EKT, 6mwg avty mpodiayphenke pe ) XZvvOnkn tov Mdaotpiyt, pmopel
xopig Ao va amodobel oty yepuavikn emppon|. Ot ['eppavol frav £6d Kot Tapa TOAAL YpOVia
motol 6to ddYyHa TG M Kevipikn tpdmela Bo Empeme va givor aveEdpTnTn HE TPOTOPYIKO Kot
KOPlo OKOTO TN dtnpnom G o1adepotnTas Ty Ty, OCTE TO VOUICUO VO €lval 1oYvpo Kot
TpooTateLUEVO. T To Adyo avtd dAlmote, kotd TIc cu{ntoelg Yo ) cvotaon g EKT, n
yvepuovikny kevrpikn tpdmela Bundesbank mpoPoAidotav kol avadewvodtov o¢ to Kupiopyo
npotvmo mov Oa Empeme va axkolovOnbel yio v EKT (Bibow, 2002). H yepuaviky avt
TpooNAmon ot otabepdtro TV TIUOV evéxel Pabitepec 10£0A0YIKES Kol OIAOGOPIKESG
AVTIMYEL;, oL eEmTEPIKEVLOVTOL OTOV «ordo-liberalismy» (veopihelebBepnc Aoyikng). Eilvai
YOPOKTNPLOTIKA TO 0G0, LITOGTNPILEL O AVAOTOTOG OKOVOLOAOYOG TOc0 TG Bundesbank 0G0 kot
g EKT Otmar Issing (1996), og oyetikn tov opudio: «H évvoio T vmeEPOyYNS TS VOUIGUOTIKNS
rolitikng tov Walter Eucken—rou, ovvernwg, s otabepotnrog twv tiuadv—awgs 1o Osuéliopiog
AEITOVPYODOAS O1KOVOUIOS THG OYOpaS PPIoKeETol ETIONS OTHY KOPOLG, THS VOUIGUOTIKNG EVWGHG
oty Evpornn.... O Eucken exkmpoowmel pia ayol okéyng, mov mopeiye Ty Tnyn EUTVEVGHS YIo.
TOAAODG 01K0VOUOAOYOVGS Kl KEVIPIKODS TPATE(iTES 01 OTOI0L AOIGKOTO. TTHPILAV TH GTOVOAIOTHTO.
¢ orabepotnras...HveopileAetOepn wapadoon mov eknpoowmovtay kot' eCoynv arxo tov Walter
Eucken éyer  emnpedoet 1 petamoleuuxn  Oewpio  okovouuxng tolng oty Iepuavia,
VITOYPOUUICOVTOS TH OHUOCIO TOD QVIOYOVIGUOD OTHYV 0yopd. Kol THG OToOEPNS ayopacTikig
OOVouUNS TOL YPHUOTOS. XTOV TOUED THG VOULOUOTIKNG TOMTIKHG, 1 ETIPPON ovTH PpHke Ty
Exppoon s oty onuiovpyio s Mrovvteouravk, ¢ aveloptnto I0pvuo. apiepwuévo ot
owapoialn e aliag tov vouiouatocy (Issing, 1999).

Axoun kot n wéa g aveEapmoiog g EKT €xet t1g pileg g otn yeppavikn weoloyia kot
Bewpla, 6mov Kaveig pmopet vo evromicel tunpato g okéyng tov Hayek. H xevipixn mparela

dev amoteAel TpuMuo 1 HEPOG NG KLPEPVNTIKNG OIKOVOMIKNG TOMTIKNG, OAAG eivor eviedwg
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owywpiouévy  kai oloxpity oo avtyv. H xevipikn tpanelo €€l TOVG O1KOVG TG GTOYOVS Kot
avtovg vanpetel. H yepupovikn Bundesbank 0o pmopovoe vo cuykplbet pe évav dikaoty, Omov
EMOIDKEL GVVEXDC, MG AVEEAPTNTN ovTOTNTO, Var emfaltel merBopyia, vo meBapyel ToOVg AAAOLS
TOIKTEG TOV OIKOVOUIKOD GLGTHUATOC, 0w To Ymovpyeio Owovopuk®y Kot to cuvotkdto. H
emppon ¢ 'epuaviag oy owodounon g EE kot ™ Evpwlovng, pe Paon avty v
16TopIKY €EEMEN Kau epumerpia Tov £0noe, elye GOPT TPOGUVOUTOMGUO.

Edm mpémet va tovicovpe 0TL 1 V1I0OETNOT TOV EVPD EYIVE Y10 TEGGEPLS KLPIMS AGYOVG

1. Evormoinon twv ayopaov: Ba evBoppuvotav 1 £vomoinon tov 3 ayopdv TG OlKOVOuing

(ayaBdv- vINPESIOV, TOPMV KOl YPNUATOG-KEPAANIOV) KoL 1] OIKOVOLKT peyEBuvon TV
AOPOV-HEADY, COLPOVO LE TNV Bepia TOV APIOTOV VOUUGHATIKOV TEPLOYDV.

2. Hokitikn orabepotnra: €vo Kowd voutopo Bo duPAivve TiC S10QOPEC TOV TOAITIKMV

GULPEPOVIMV.

3. Lepuovikn emippon oo ENX: H memoibnon o6tt avt) B petpralotav pe to Evponraikd
Yvompa Kevipikov Tpaneldv omnv Evpolovn.

4. Avraywvieukec vrouunoeig/ovonunoels: EEGdAenym g oxetikng mbavotntoc.

H 'Ex0eon Werner (1969) ctoyxeve otnv mpaypatomoinomn tg ONE pe éva mpdypoppa tpiaov
QAacE®V oL TTEPLEAAUPavVE

1. apywd TV KaTAPYNOT TNG SIUKVUOVOTG TOV EVOO-KOVOTIKMV 1GOTIUIDYV,

2. v ovykevrpomoinon towv Evpondikdv Anopdocmv yioo v Nopoupatikn TToArtikn kot

TENOG

3. v peiwon tov I[pootatevtiopov oto evoo-Kowotikd Eumopro.
Ev ovveyein, ovo Pacikol Adyot yio tnv vioBEéTnon Tov gupd NTav, N Pertioon Tov poroL TG
Evpdnng oto Aebvég Nopopatikd Xovotnuo kot m petatponny s EE oe o mpaypotucd
evopévn ayopd (ZtopatomovAog, 2021).

H £éxBeon &ixe mpoPdiet ta mpofAnuaro oyetind pue v €160@YH TOL EVIAIOD VOUIGUOTOS CTNV
Evponaixn Owovopikry Kowdtra (EOK), oArd m xatdppesvon tov cvotiuatog Bretton

15, s , . . 16 . ,
Woods, “petd v anotvyio tng Smithsonian Agreement, ~ yio TV 0mOKOTAGTOON TMOV GTOOEPDV

H Awdokeyn tov Mrpétrov Fovvig (Bretton Woods) éhofe ydpa to 1944, coppeteiyav 730 avtimpéconot and 44
GUUHaYIKEG Ydpeg (ovpumepthapBavopévng ko tng ZoPietikng ‘Evoong), pe mapwtofoviio tov Apepikavod
ITpoédpov @. PovcPert pe otdyo TV pvduion g d1edvodc VOLIGUATIKAG O1KOVOULKAG TAENG, uetd to téhog to 2°°
Hoyxoopiov Iorépov  (https://el.wikipedia.org/wiki/%CE%94% CE%B9%CE%AC%CF%83%CE%BAY% CE%B5%
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SLVOALOYHOTIKOV ooTyuaV (XZ]) anéonmace v tpocoyn and to 6o {ntnuoa. Kabag n mopeia
Pog To evwnio vopopo glxe cLAANEBel ot Pdon evoc KOGUOL aralfepdv cvvallayuotikoy
ooty kou 1 EOK mpoomdbnoe va Tig dtatnpnoet HEcw pog GEPAg EMYU®V, £YIVE GOVEPO OTL
ot eAe00EPO KOUOVOUEVEG GCUVOALUYUATIKES LGOTIUIEG AMOTEAOVGOV TO VEO TOYKOGLLO TPOTVTO.
TeAwcd, 1 ®Onon v v tayeio dnpovpyia evog eviaiov vopiopatog EeBdpilace kot avtictoryo
Kot 1 otafepOTNTO TOL YPNUOTOTICTMOTIKOD GUOTHHATOS EVOTIOV TNG AoTAfE0g 0TI TYWEG TG
EVEPYELNG, TOV TANOWPIGHOV Kot TNG OTAGIUNG otkovopukng avantuéng (Kregel, 2015).

Tnv mepiodo 1979-1993, 0 unyavIGHOG GUVOAALY LATIKOV IGOTIUAOV EMETPETE CTA
neplocdTEPA Vopiopata T dtakvpaven oty {ovn £2,25%y0pw amd TIG GTOYXEVOUEVES SULEPELS
KEVIPIKES GUVOAAXYHOTIKES 160TIHiEC. O pNYOVIGHOS GUVOALOYLOTIKOV 1GOTIIADV EMETPETE
vynAdTepEg drakvpdvoelg (£6%) ota vopicpata g Ioptoyariag, g lomaviag, tng Bpetaviag
(néypt 101992) ko g Itakiog (uéxpt To 1990), o1 omoieg NOerav peyarvtepn eveMéio oe oyéon
pe 1t voplopotikn moMtiky. Ot gvpltepeg (dveg elyov ®G OTOXO TOV TEPLOPIGUO NG
KEPOOGKOTIOS, TOV TPOKOAOVGHY Ol SLOPOPETIKES VOLULGHOTIKESG KO O1LOCLOVOUKEG TOMTIKES,

IMa vo amotpanel n kepdookomia, Ta mpota ypoévia tov ENX elyav emiPindel opiopévol
GLUVOALOYHOTIKOT EAEYYOL Y10 TOV TEPLOPICHO TOV GLVOALAY®V, 0AAG TNV mepiodo 1987-1990
avtotl o1 Edeyyot dpbnkav yio va kavouv v EE pio kot ayopd yio to xpnHotootKovopka
neplovotakd otoryeio.Eniong, avantoydnke €va mototikd cVoTHHO avARESH GTO KPATN-HEAN
tov ENZ, v va daveilel otig ydpeg meplovstakd ototyeio kol vopicpota, mov ypetdlovioy Kot
mov glyav vynAn {ftnon cvvarddypotog (PA. motwtikol pnyavicpoi tov ENX). E&attiag opmg
TPoBANUATOV 0E0TIOTIOG TOV OIKOVOUIKAOV TOATIK®V OPICUEVOV KPoTOV-UeA®V Tov ENZ, ot
EMEVOLTEG-KEPOOOKOTOL (Onwg o G. Sorros) «emrébnkav» ota vopicpoata tov Hvopévov
Baotieiov, Itariag, Ionaviag kot [Toptoyoiriog, movAdvtog ta kot {NTOVTOS avTioTO 0 LOPKO. LE
amotélecpa, v mepiodo 1992-°93 1a vwoyn vopicpota vo PByovv and 1o ENX smotpépoviog

omv eievBepn Swkdpavon. H xatdppevon tov ENX avayvopiomnke defacto to 1993

CF%88%CE%B7_%CF%84%CE%BF%CF%85_%CE%9C%CF%80%CF%81%CE%AD%CF%84%CE%BF%CE%BD_%CE
%93%CE%BF%CF%85%CE%BD%CF%84%CF %82 )

H Zvpgovio Smithsonian, mov avakowvddnke tov Aekéuppto Tov 1971, dnuovpynce éva véo mpodTumo Sokapiov,
GULPOVO, L TO OO0 T VOUIGHOTO OPIGUEVOV PLOUNYAVIK®OV KPATdV TV cuvoedepéva e 1o doddpro HITA. Avtd
T vopiopoto  giyov T dvvordtnTa  vee  Kvpoilvovtor  kotd  £2,.25%  évavit  tov  doAapiov

(https://en.wikipedia.org/wiki/Smithsonian Agreement).
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emTpEmovTag CMVES SIUKVILAVOTG TV TPEYOVGMV 60TV +15% og oyéon pe T 6ToYELOUEV
LGOTIHOL.

TeAwcd, Olo T péEAN tov ENX viofétmoav mopdpoleg TeplopioTikeg ONUOCIOVOMIKES Kol
VOUIOUOTIKEG TOMTIKES Kot ot TANBwpiopol oto ENX tehikd cvvékAvov (kon 1 kepSOCKOTIN
HETPIIOTNKE 1 OTOUATINGCE).XTNV TPOyHOTIKOTNTO, TO UEAN ToL ENX oaxkolovOncoav tnv
TMEPLOPIOTIKY VOUIoUATIK ToAMTiK] TG [eppaviag, mov mapadociokd €xet otdyo Youniod
mnbopiopd. 10 TAAIGI0 TOV UNXOVIGHOD GUVOALAYUATIKOV tcoTiidv tov ENZ, n Teppavia
«EENYEN TN VOLGHOTIKN TNG TOAMTIKY| (EZTtopatonoviog, 2021).

O Hans Tietmeyer, [1pdedpoc g yepuavikng kevipikng tpanelag (Bundesbank) é0ece to
O TG TOMTIKN G evomoinomg He tov €ENG Tpomo: «Meta amo Eva opiouévo anueio, oev gival
PECLIGTIKO VO TPOYWPHOEL 1] OLKOVOUIKY OAOKANPWON YWPIS THY TPOOTTIKY TEPOITEPE TPOOAOV
otov touéa ¢ molitikng. H uetafifocn evog atorycimoong koplapyikod OtkoImUaToS, OTWS THS
vouiouatikng molitikng, oe o Evpomoixny Kevipikn Tpamelo eivon mbovas 1o kabopiotiko
onueio.» (Issing,1996).

Ev téher, omv Evpolovn ta kpdtn-péin aromomnkoy tov €0vikdv 100G VOUGUATOV Kol
E&ywvav cvopparridpeva pEpN tov Evpwovotiuatog, mov givot TAEOV aveEApTNnTo Kot S10KPLTo Ao
KkéBe woPepvnrikn] mapéuPaon N efovoio. H vopiopatikn moAtikny oto KpaTn-péAn g
Evpolovng «amokpatikoromOnkey, kabhg ackeitar amd éva vrepebvikd dpyavo, mv EKT, 10
omoio ®¢ aveEaptnTo amd KVPEPVNGCELS dev eivar molitikd, vLoAoyo. Ol SNUOGLOVOIKES TOMTIKES
elvarl TANPS dloy®PIoUEVES Kal Oev pumopovv vo, otnpilovial 6t voutopotikn moltikn(Issing,
1999). Avotuydg Opwmg, avtd elval acvpPato (| oKOHO Kol «O@VGIKO») LE TNV OTOLONTOTE
EVVOL0L «OTKOVOUIKNG TOALTIKNG», 1| OTTOL0L Y10l VO €IVOL OTOTEAEGUATIKY) OTOLOLONTOTE GTOYOV,
dev umopel mopd Vo, ooKeiTOl OAOKANPOUEVAE, ONANOT amd KOOV ONUOCIOVOMIKY Kol
VOULGLLOITIKT] TTOALTIKT).

H apyitektovikn tg EKT mepiéyel moAlamAd otoryeio mov dnuovpyodv dikMOeG acQaAEiag,
MOTE VO GTEYAVOTOLEITAL 1) VOLUGHOTIKY oo TN dnpoctovopukn moitikr). H EKT kot ot eBvikég
KEVIPIKES TPATMELEC, OEV EMTPEMETAL VO YPHUATOOOTODY ONUOGIO YPEOS UECW THG GUETHS

s 1 I J Ja / , r 7 ’
ayopac.'TAXAG Kar ot VIOAOUTEG GUVIGTOGES THG OLKOVOLIKNG TOMTIKNAG £X0VV Gopeic Kavoveg

"Me Béoet Toug 6poug Evaing 6To evpd kot To apBpo 104 g TuvOnKne Tov MAasTpiyT ToL kpaTn dev PHTopody va
APNHOTOSOTOVV TOVG E0LTOVG TOVG HEGM TNG ONUIOVPYING eyydplog pELOTOTNTOC, OTOTE Ol TPOovTOAoYIopHol Oa

e€aptdvTol amd OMUOCIOVOUIKA TAEOVAGHOTO 1 amd Tov davelopd amd 1OTIKES ayopés. AAMG akdpo Kot 1
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(onupoctovopikd erleippoto Oxt dve tov 3% tov AEID), moapeppdoelg Kot KupdOES Yoo un
EMITEVEN  1600KEMGUEVOD  TTPOUTOAOYIGHOV  («dladikacio vrepPoAkoy eAleippotoc-AYE-,
«XOpeovo Xtabepdtroc kot Avartuéney, ZXA)kal dila (Bibow, 2002).

Ao Vv GAAN pePLd, M OMUOCIOVOUIKY TOAMTIKY], TAPEUEIVE OTNV Kuplapyic Tov eBvikdv
Kpatodv pe omotéhespa 1 Evpolovn (EZ) va unv anotekel dpioty vouiouotixn nspw)m'] ¥ e o
Anpocrovopkn ‘Evoon ta efvika kpotikd ypén ocvyywvevovton (centralized) oto xpatiko ypéog
¢ Evoong (edm EE), 1 tovAdyiotov 1o onuovtikotepo tunpa tovs. Ev cuveyeia n Kofépvyon
™™g Evoong amoktda tv dvvardomnta Nopopatikng Evoong kot n EKT mpooeéper v
amOPOIiTNTY PEVCTOTNTO GE MEPLOSOVS KPIONG, OMOKTAOVIONG YOPOUKTINPLOTIKA «OVTOVOUNG»
KuPépvmong, Ao, eKOIdEL XPEOG GE VOLUGHO TTOV EAEYYEL TANP®G. ATOQEVYEL £TGL TNV Kpion
PELOTOTNTAG TOLAAYIGTOV AV 1 £veoT €xel VIoBeTAoEL GVGTNUA SlEBVOY TANPOUDOY, OTMS AVTO
TV EAeVOEPA LETAPANTAOV 1GOTIUOV [E TOV VTTOAOITO KOGHO (Etapatortoviog, 2021). Towg Adyw
™G eyyevois-apyitektovikng evrabeias g ateiovs EZ (DeGrauwe, 2020) spappootray Eviovo
TEPLOPLOTIKEG LLOKPOOIKOVOIKES TOATIKEG (G OVTIO0TO GTNV KEPOOGKOMIKY) GUUTEPIPOPE TV
ayopOV KOl TIG SLOOPOTIKEG AOVVAIES TOV OIKOVOLL®DY TMV KPATMOV-UEADV, Tov Bpébnkav cto
emikevtpo g kpiong (2008-2015). Ov moMtikég avtég Katé€delavy TNV advvopio Tomv
EVPOTATKMOV BEGUDOV VAL SLATVTTDOCOVY EMAOYEG TOV VAL EXOVV TO YOPUKTN PO TNG OAANAEYYING Kol
g €£000v and TV Kpion pe 6povg avamTvéng.

H dnpociovopukn TOATIKY av Kot TOPEUEIVE OTNV KLPLOPYIO TOV EBVIKOV KPpaT®V EXEL, «EK
QUGEMSY, 10YVPES OLUGVVOEGELS LE TNV AVEEAPTNTN VIEPEDVIKT| VOLUGLOTIKT) TTOAITIKT).

H dnpociovopukn me@apyio emPAndnke and ) eppovio, g n poévn 030¢ yio v emitevén
g avtimAnopiotikng taktikng e EKT kot tov 1oyvpov gupd. O Issing kot dAlor 'eppavoi

OLKOVOLOAGYOL KATESTNOAV GOPES Y10 TOLO AOY0 Bempovcav TV molitiky Evawen g TpoiTodeon

TPOGPVLYT OTIS WOIOTIKES AyOPEG, amattel amd TIg KUPEPVNGELG VO «TPEXOVLVY» ONUOGIOVOUIKE TAEOVAGHOTO Yo TV
eEumNPETNOT TOV YPEOVLG Kol TNV SLOTNPNOT TNG MIGTOANTTIKNG TOVG Kavotntag o€ Padud «AAA» (av kot ot
Kavoves atdOpong g Bactheiag mapeiyav o1oanpds moTtoANmTiK tkavotnto o€ Babud «AAA», aveaptnrta ond
Ta eminedo ypéovg kKo eAdeypdtav) (Kregel, 2015).

""H 0cwpio: ToV GPIGTOV VOLIGRATIKGOVY TEPIOYMV VTOGTNPILEL OTL T GPIGTN TEPLOYN VLo £VEL GOGT LA

6TUOEPDOV CLVOALAYLOTIKAOVY IGOTIHLADV, 1] £V KOO VOGO, VOl 0T TOL £YEL LYNAN OIKOVOULKY|

oAoKANPp@oT. O1KOVOUIKT) OAOKAN p®GT ONUAivEL EAEVOEPEG POEC ayalddV Ko LINPESIDY (EUTOPLO)

AP HOTOOIKOVOUIKOD KEPAAAIOV (TEPLOVGLOKA GTOLYEIN) KOl PLGIKOD KEPAANiIOV epyaciag (LETAVAGTEVOT))

H Bewpio avarntoynke amd tov Robert Mundell 101961 (Zropatdénoviog, 2021).
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NG VOLUGHOTIKNG EVOTTOINGNG KOl TNG OmOGTOGNS TOV EAEYYXOV TNG VOULCUATIKNG TOMTIKNG OO
TG ebvikég wvPepvioels. Ymoompwlov 0Tl pe v onmuovpyio €vOG CLGTHUOTOS €Viiov
vouiopatog, n vrotiunon dev Ba oy TAEOV SOEGIUN OG TOMTIKY ATAVINGT OTOVG ECOTEPIKODS
KPaOaoUODS 1 OTIS ATOTVYIES THS E0MTEPIKNS TOMTIKNG, OTMG 10YVE KAT® amd TO KAOESTOS TV
otafepmdv aALd Tpocappdsiuev wotyudv (Bretton Woods 1944-1971, ENZ 1973-1998). Me 1o
KOWO vopopo Opms, n povn dtobéotun amdvinon ooVoUIKNG TOMTIKNG O Tav 1) E0OTEPIKN
vrotipnon (mpocapuoyn poddv Kot TiHdv Kot 1img 1 avénon (rpog ta kdtm) e eveMéiog TV
ooV Kol Tov ocuvOnk®v otig ayopés epyaociag). H evapuovien twv veiotauevwv ebvikwmv
OIKTOWV KOIVWVIKNG aopalions evios ts EZ, pmopel va ouykAivel mpog mo yevvalddmpa
KOWOVIKA pHETpo Ko otplEn tov ecodnuatog. H evappovion Bo peiove v amaitovpevn
gveMéla g ayopdg epyacioc, KabOSG to epyotikd dvvapukd pog yopas o Ba gixe Aoyo va
avalntoel KaAvtepeg cuvinkeg epyociog Kol ac@dAong o€ Kamowo GAAN. Ymapyel emiong
HEYAAN OmOKAON OTOV TOpEN TNG KOWMVIKNG ac@ilong evidg EE kar 6cov agopd otig
petafifoactiKés TANPOUEG OAAG Kol TNV VYEWVOIKT TepiBaiym ev yével. O meplopioprog g
KIVNTIKOTNTOG TOV £pyatikol duvapukod Bo e&lcoppomovoe PicBoroyikd Tig xdpeg kobmG Eva
EVIO{O  GUOTNUO  OCQOAICTIK®OV €l@op®dv Ba  odnyovoe oty  eflcoppoémMon Kol T®V
wcBoroyikdv apoifav. H elevBepn emloyn tomov epyaciag Ba cvvéyille va oydel pev, oe
HKpoTEPO Pafud Kot Yo GUYKEKPLUEVOLG AOYOVG OE, GE KA TEPITTMON OUMG MG OVAYKAOTIKY|
Bomopiotikn emloyn. To kowod vopopo Bo onpove OTL To LIAPYOVTA KPATN TPoOvolag Oa
émpemne apykd va dStaAvBovv. Ev cuveyeio o émpene va emovaoyedlooTouV To KATOAANAL HETPO,
HE 6TOHYO TNV TTALPOYT EVEMKTOV GHOV Kl TNV TPOCUPLOYT TIUDV.

Enumdéov, oamd ovtiv v dmoyn g Aswovpyiag g EZ yoplc extetapévn molitikn
OAOKANp®OY, N VOUOUATIKY éveor Ba meptopile to kivntpa TV eMPEPOVS KLPEPVIGEDV Vi
EPAPUOGOLV GLVETH ONUOGLOVOUIKT] TOALTIKY €V YEVEL Ko 101G TNV TOMTIKN TNG MTOTNTAG, Yo
TNV OVTIHETONION TOV eEOTEPIKAOV KALd®OVIGU®V. Kdtm and éva kabeotdg eviaiov vopiopatog
dev Bo vmpye mAéov o kivduvog TG KPIoNG TOV GUVOAAAYUATIKOV 1coTdv (XI) kot m
omoldNmote EAAEWYT TPOGOPUOYNG OE ONUOCLOVOKE péTpa Oa €yel pKpd avTiKTUTO OTO
gyyoplo emroxia, Kabdg Oa pmopovoe va amoppopnbel ev pépel and 10 eviaio EMTOKIO TV
ypnuotoyopdv evpd (otig onoieg N EKT gpapudlet tv NII g v v EZ ©¢ ovvoro). H

Aertovpyio VNG TG EMiOpaoN S TapaTnPNONKE KOTd TNV TEPI0O0 PETA TV EIGAYWYN TOV EVPM.
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[Tapd T1g eVpé®G AMTOKAIVOVGES dNUOCIOVOUIKES TOAMTIKES Kol TIG EMOOGELS AVAPOPIKA LLE TO
dnuodeo xpéog kot to EAAeipparta, arovciole kibe ayopaio Tpocappoyn mov O avrikatdnTple
TIG SPOPES KIVOUVOL PETAED TV YOPOV —UEADV. ATO TNV YEPUOVIKT OKOTIH TO OTOTEAEGHA
TOV EYYEVOV €BVIKOV S10pop®dV, MG TPOG TNV avePYio Kot TN SECUEVOT] Yo TV ONUOGIOVOULIKY
obveon, Bo amoteAécel HOYAO molitikng micons Yo ONUOGLOVOKES peToPifdoslg and Tig
TAOVGLOTEPEG N AYOTEPO YPEMUEVEG XDPES TPOS TIG PTOYXOTEPES N TEPLOCOTEPO YPEMUEVEG
TEPLOYEC. X o dnpoctovopkd evopévn EZ ol onpociovopikés petafifaocetg dev o amotelotdv
OTOl(ElDL TOAMTIKNG THEONG 1 ECMTEPIKNG OVTITAAOTNTAG OVAUESO oTa Kpatn -péAn. Oleg ot
xopeg -ovte g [eppaviag eEopovpévne- €xovv Ppebel oty Béom 10V «OmdpOLY WOV
ypedotnKe otpiEn and 10 «Kowvod tapeion. H ovola eivar n ompiEn va unv HETATPETETOL GE
poyAd exPracpov kot tipopioc. H moltwkn micon Oo vmookdyer v aAAnieyydn ko Oa
VIOVOUEVGEL TNV GTNPLEN Y1 [0 KOV VORI UATIKT ToMTIKT). T v Teppavia dnpociovopukn
petafifoacn oe yopa mov dev melopyel kot kokodyepileTon emaveANUUEVO To dNUOCL
OLKOVOLIK( TNG, 0&V €lval GUUE®VN HE Ta OOAYHOTO TOV TPOTESTAVIIGHOV. H «bdmopn» ydpa
Aowmdv KaAvmel pe Tig petafipaoetlg o Addn e, xopig Opmg va ta d1opldcel, EEKvVavVTag £val
QOOAO KOKAO KOTA TNV YEPUAVIKT OTTIKN TOL KO GYECT OV EYEL LE TNV AAANAEYYDT).

[Ipdrypatt, Ba puropovoe va vwovopevoetl axkoun kot v wovotnta s EKT va onpovpynocet
éva mepifaiiov otabepdtnrog Tindv, To omoio yw T [eppavia Ntav n mpovmoddeon yo v
KafiEpmon tov evpd, ®G ASOMOTN EVOAAAKTIKY] ADON £vavil TOV VOIOTAPEVOV €BVIKOV
vopuopatov. Movo éva woyvplé moTikd KEvrpo givar og 0éon va avriotadel o avTés TIg
MEGELS KO, G €K TOVTOV, N GUYKAIGT OKOVOLK®V TOAMTIKAOV Yo TV OAoKANpwon g EZ
BepnOnkay ta VITOYPEOTIKG TPAOTU PrHaTa Yo TV dnpovpyio EVOG EViaiov VORIGHOTOC.

AVTE TO ETXEPNLOTO VITEP TNG TOMTIKNG OAOKANp®ONG TPV omtd v vioBETNom TOL EViniov
vopiopatog avikatontpilovton otig moMtikés ¢ ['eppaviog Katm ond T0 KabeoTdS TOL EVPM®.
H amdvinon mpog v evomoinon g [eppaviog kot ta avénuéva petafifactikd pétpa mov
amotovvtay and v mhovoto Avtikn [eppavia mpog v etwyn Avatoikn [eppavio, ftav 1
EPAPLOYN HETPOV YL TNV UEIWTN TOD ONpocIoVOuIKoD eAlgiuuarog, 1 S1dAvon tov ['eppoviko
CLGTNUOTOC KOWMVIKNG TTPAVolaG (Tov Toapelye emOOUATO OveEPYIOG KOl GUVTAEES TPOG TO
epyaTikd dvvapkd g AvatoAkng [eppoviag og emimeda mOL AVTIOTOYYOVGAV HE OVTO TNG
Avticng lepuaviag) kou n adénon e eveliliog otig ayopés epyaciog (CLUTEPIAAUPAVOUEVOV TOV

EMCUOV GLUUPOVIOV Yo TNV JATHPNON TG avENoNg TV oldvV katw oo ta eninedo e
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ovénong e rapaywyikotyrog). Eniong, n mopaymyn petagépOnke vwo t popen outsourcingotig
YOPES dopLPOPOVG TN TpwNV XoPietikng ‘Evoong pe eapetikd youniovs pobovg (Kregel,
2015).

H evomoinon odnynoe v I'eppovio vo PEIDOOEL amd TNV [t TAEVPE TNV TOPOYT KOWVOVIKOV
TPOYPOUUATOV Kot amd TV GAAN Tovg puBpovg avénong tov ooy ®g mpog Toug puhUovg
avénong g mapayoywkomtas. Eviélel, n evomoinon g eppaviag (1990) Ba énpeme va
BewpnBei €vag 1oyvpds e&wteptkds Kpadaopos. Akopo Aowmdv kol evtog Tov eBvikdv g
oLVOPMV, M YEPUAVIKY] BEdpNOT Yo TNV TOALTIKY] OAOKANP®OT EUEWVE TIOTH GTO JOYUO THS
TEPIOPIOTIKNG ONUOCLOVOUIKNG TOMTIKNG, YWPIS PLUCIKA Kopio OUGLOOTIKY OVTIOpaoT amd TNV
mievpd G AvatoAkng [epuaviag, mpokeyévov va emrevyBel 10 {nrovpevo, mov NTOvV M
YEPUOAVLIKY EMUEPiaL.

Avt M mpocéyyion dmépace Kot kabopioe v téAeL TIG OVIKEG ONUOCIOVOUKEG TOATIKEG,
OV TETOLEG NTOV HOVO o€ éva Tmeploplopévo teMkd mhaicto. H onuooiovouukn molitikn eiye
npocdebel oto apuo g Ipoteotavtikis yepuavikns Opbodolias Yoo VOLUGULOTIKN
otafepOHTNTO KOl AITOTPOTT] ONUOCIOVOUKOV EAAEIUUATOV TOV NTOV GUVOVVLLO TNG GTOTAANG. Ev
TEAEL, 1] ETIAOYY| KOL ETLPPOT| TOV LOYLPDOV KPATOV-HEADV, TG ['eppaviag katd Baon, va sivol o
0éon va Kavouv mapepPdoslg pe TPOMO  aovUuETpO  OTY  OLOOIKOGIOL TNG  ELPOTATKNG
OAOKApmONG, ékave TNV 10w ovt T Jwdikacio Wloitepn kot WOWOTLAN, pe ™V eOvikn
ropropyio. va. xovel PBabuodg elevbepiog Kot vo PETOTPETETAL OLGLUOTIKG GE OGCOUUETPN
Kuplapyio.

H yeppavikn mpocéyyion onAadr mepiopice 10 meplbmpro Oeopikng avamtuéng tov
EVPOTOTKOV EYYXEPNUOTOC, CTEPMVTAG ATO OVTO TIG OLVOTOTNTES KO TIG TPOOTTIKES Y10l [L0L TTLO

OAOKANP®UEVT KO GLUVEKTIKT EVpOTOTKN dtakvBépvnon (Mapng, 2018).

3.2.2. XpnpotomotmTiKi Kpion kot kKpicn xpéovg oty Evpoldvn (pvypuovia)

Av ko M petdfoon mpog to eviaio vopiopo ogv NTovy KaBoAlov ypryoprn dadkacio, KoM
yperaotnkay mepimov 30 ypdvia yia TV ELGOYMYT TOL, TO KPIGIO GNLEL0 Elvar OTL 1) eTLTOYLVON TNG
EIGOYOYNG TOV VEOL VOMIGHOTOS, LId TO TPicpHo TG 2oviikne tov Maaotpiyt, ékove v
VOUIGUOTIKY OAOKANP@ON O YPHyopn amo Ty KIvion mpos v molitiky evormoinoy. Kotd v

AmoY™ TOV OIKOVOLOAGY®V 1) EVOTOoinoT| oty Bol ETPETE VoL GLVOEETAL KOt LE TO EVIOHO VOLUGLLOL.
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Avtd 10 Yhopo peTad TOMTIKNG KOl OIKOVOWIKNG £VMONG OTOXEWWCE TNV EMALGY TOV
mpoPAnpatog Tov dmpociov ypéovg oty EE kot 10 omoio kotéomoe v EAAGSa éva kpioyo
molMtikd move oty okokiépa ™G EE oto {imupo g moMtikhig evomoinong kKot g
ovykevrponoinong tov eéovowmv (Kregel,2015). Owovel ko oplokd to pétpa EAA@puvoNS, oV
eopéoovpe TN OEKOET] OVOOTOAN TANPOUNG HKPOL OYETIKA TUAUOTOS TMV  GLVOMK®OV
voypewoe®v ™G EALGSaG, mov émpene va £xel eEacpolotel amd v apyr], OAo TO. LIOAOUTOL
EAOPPLVTIKA PETPOL NTAV HKPNG MG OPLOKTG onpaciog. OvolaosTiKd NTav 6TayoveS 6To YEipappo
TNG GUVOAKNG KATAGTPOPIS, 0LPOPOVGAV EITE EVIEANDS OGTILOVTO HUETPO EAEPPLVONC, 1| TOGE TTOL
Ol €TOiPOL OPELOY VO LLOG ETOTPEYOVV €3G KoL KUPO, €1TE aKOUN LETPA TOL EUPOAVAG TAPONKOY
vy vo, eE0cQUAGOVY TO GUUPEPOVTE TMV OAVEICTMV, Kol Ol Yo vo PeAtidcovv ) Béomn g
EMéoag (Neypemdvin-AePavn, 2018).I1pokerton, edikdtepa, yio TNV vroxpémon tov EAMvav
va vepPfoiv aKOUN Kol oVTE TO EYKANUOTIKA LYNAG Tpwtoyevi) mieovdopato tov3,5% tov
AxaBdpiotov Eyyopov Ilpoiovrog (AEIl) og to 2022, ®ote vo efaceaiilovior €161 ot
«OTOYEVOUEVES TTALPOYESH.

H pntnp apvnon apyixa yioo oroypapn uépovs tov ypéovs tns EAlddos edpalotav Ge o
pntopikn mept EUPOONC OTAL TOAD 1O0UTEPA XAPUKTNPIOTIKA TG EAANVIKNG mepintwong, e
€YYEVEIC aOLVOLIES, TOL EMETOCGE OTN AOYIKY| LIOG APOTEGTAVIIKOD YOPOKTIPo ROIKHS TV
TOPOOEIYUOTIKY TIUWPIo, TNG XDPOS. ZOUPOVO LE TN PNTOPIKN oVt N xOpa eiyxe meptéAbel oe
aOLVOLIO ATOTAN POUNG TOV YPEDV TNG, EENLTIOG TNG OIKNG TNG GLOTNUATIKAE avevBuvne Topeiag
Kol GUUTEPLPOPAS Katd To Toperfdv. To Kpdtog méPAV OmMd OTMATOAO KOl OVOTOTEAEGLATIKO
Ntav Kol uratoytons, dev Nele va TANPOGEL Ta ¥PEN TOV, OAAL va AdPel pio cuvioviGpévn
ompi&n ev €ldn aAAnieyyimg, and dArovs. ['a v [epuavia, o addvapog, o EAAEUHATIKOS, O
QTOYOG, axoOun Kot O umaroytons, Oa pmopovce va €yel mpocPacmn oe TOPOLS Yo Vo
avtaneEEADel TG Katdotaong vIepypEémong oty onoio giye meptEABel, aAld péca amd pio
TIUWPNTIKTY aVTIANWN KOl KUPLog Héca amd pia dtadkacio diaopalions ot Qo amominpaocer vo.
OQVEIKA. TOV.

Kobhg petd v epoappoyn tov Kooy VOUIGHOTOS dEV LILAPYEL KPATOG TOL Vo, £KO1OEL TO
eBvikd vouopa, ovolaotikd To NUOGLOo YPEog TV eBVIKOV KuPepvnoemv dev eivat d1PopETIKO
amd OTL T ¥PEN TOL 1TIKOV Topén (0 edpaletan M evwabera ths EZ). H anominpopn tov
WOTIKOY Yp€ovg amartel amd Tic emtyelpnoels (1 voukokvpild) va amokopilovv kEpoM (Hiebovg 1

ELGOONUOTO), VO LETAKVAVOVV TO XPE0G HECH TPOGHETOV dOVEIGHOV 1) VO TOVAOVV TEPLOVGLOKE
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ototyeia. H amomAnpopu tov dnpociov ypéovg amortel @Opovs peyaldTepovs omd TIG SUmTAVEG,
JOVEIGHO N TOANGELG TEPLOVGLOKAV 0TOLXEIV. OTT®G 01 1O1DTEG SOVEIOANTTEG £XOVV TIGTMTIKOVG
KIVOUVOLGS, avTIGTOTYO TOL KPATN £X0VV OLOPOPETIKOVS TIGTMTIKOVS KIVOUVOUG,.

To yeyovog dpmg 6Tt 0 davelopdg (e0kd 0 dNUOGLOG) TPAYUATOTOLEITAL GE VOl VOGO TTOV
dev EAEYYOLV Ol EKBOTEG TOV YPEOVG (TO gVP® ekdideton amd v aveEaptntn EKT), odynoe 1ig
YPNUOTOTOTOTIKEG OYOPEG VO AYVOT|OOVV EVIEAMG AVTES TIG SLPOPEG KIVOUVOL GTO TPADTOL OEKAL
xpOVIRL TG VIaPENG Tov gvp®. [ v Feppavia ta KpdTn-péAN, cvvenmg kot EALGSa, 0peilav
va &govv Bécelg avtiotaduiong (va dmuovpyodv dnAadn ONUOGIOVOUIKA TAEOVACHATO Y10 TV
e&umnpétnon Tov xpEovug, dE0UEVOD OTL OV Exovv TPOGPRact og ypnuatodotnon and v EKT).
Ot tp€yovcec cLVONKES OU®G, TOV OVTILETOTILOY 01 YDPES TNG TEPLPEPELNG KATO TNV TOYKOGLLOL
ypnuotomototikn kpion (IIXK) tov 2008Mtav ovtég TOL GYNUOTOS YPMUOTOSOTNONG
«oviw ' *(Minsky, 1986), Tov apopovoe EMXEPHOELC Ol 0Toleg 0md TNV KOPLAL AelTovpyia TOVC
OEV UTOPOVCHV VO TANPAOGOLY 0VTE TOVG TOKOVG TMV Oavei®wv Tovg (g&umnpétnon ypEovg).
Enopévag, gite mpémel va ekmocovv meplovaio gite ot Tpdmneleg va metcBovv Yo v a&lomotio
TOV OVOUEVOUEVOV OT0OOGEMV TOV EMEVOLTIKAOV TOLG CYEOI®V (MOTE VO, CLVEXIGOLV VO TIG
YPNLULOTOO0TOVV HE TEPIOOO «YAPITOCH.

Qo160 N TOAMTIKN YPNUOTOSOTNONG TOTOV AVTIGTAOUIONG MG LU0 KOWVY EVPMOTOIKT TOAITIKY,
TEPLEYEL Eva TAPAS0ED Y10l TIG XDPES OV £XOVV EMIMEDA XPEOVG Kol EAAEIUHOTOS TAVD OTd TOL
opwo tov XA, kobOS avtd amortel avEavopeva eminedo ONUOCIOVOUIKOD TAEOVAGUOTOG, TO
omoio. LTopovV va emtevyfodv pHovo pécw evog cuvdvaco vynAdTEp®V puBudy peyéBuvong
Kot vyMAGTEPNS Poporoyiag. Agdopévov OTL 01 KLPBEPVNGELS OEV UITOPOVV VO TOPEYOLV TOVG

OTOTOVHEVOVG  LYNAOVS pLOHOLS avamTuéng HECH  EAAEUUHOTIKOV domavav, ot pvBuol

PO opiopdg evoe cvotipatoc Ponzi givor o pé0odog amdtng, mov vIdoyeTal VYNALG AmOSOCEIS HE EAAYIOTO
Kkivouvo yuo Tovg emevoutés. To dvopo mponibe amd tov Charles Ponzi, éva Itodd petavdot, o omoiog o 1920
vrooyotov 50% oamddoon tov enevddcemv oe povo 90 nuépec. Ta cvotypata Ponzi oyedidlovtat kat dtotkovvTol
amd €vav KEVIPIKO (QOopEn, O OT0iog YpNolpomolel o ¥pNpate and VEOLS, E1GEPYOUEVOVG EMEVOVTEG YOl TNV
QMOTANPOUY TOV VITOGYOUEVOV OTOOOCEDV TPOG TOVG TOANMOTEPOVG. AVTO KOOIGTA TO €yyelpnuo vo. gaivetot
KePOOPOPO, TP’ OAO TTOL deV dMpOVPYELTAL TPAYHATIKO KEPSOS. T Vo amo@UYOoLV 01 ETEVOLTES VO SIEKIIKNOOVV
To KEPOT TOVG, Ta cuoThiuata Ponzi toug evBoppivouy vo mapapeivovv oto monyvidt Kot vo kepdicovv akopa
mEPLOGOTEPO XPHHOTO. [la Vo S1ovicTel 1 KOTAoTOoN, TO HOVO TOL YpetdleTol eival va dtagnuilovy 6tovg GAlovg
EMEVOLTEG OGO, XPNUOTO KEPOILOVV OE TAKTA YPOVIKA SLOGTNUOTO, YOPIG GTNV TPUYUUTIKOTNTA VO EKTOUENGOVV

timota amd ta kEpON Tovg (ITafdomoviov. 2014).
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avantuéng Bo wpénel va tpoéABouvv gite amd TV £yYOPLO KATOVAAMOT KoL TIC EMEVOVGELS E1TE
amo v eEoteptkn {tnomn. AAG N adENOT TOV EYYOPIOV SUTAVAOV OV UTOPEL VO TPOKVYEL AUTO
™V HEl®OoN TOV KPOTIKOV damavav 1 amd v ovénon tov eopov ylo T Onpovpyic Tov
OTTOTOVLEVOD OMLOGLOVOLIKOD TAEOVAGUATOG, KAODS 0vTd amAd PeldveL TNV eyydpla {NTnon.

Ocov apopd v avénon g avantuéng otv EALGSa, ot emevdvoelg dev apopohv pom|
KEPOAOL®MV OE « TAPOYDYIKOVG» TOUEIS, 0LEAVOVTOG £TGL TNV TOPAYMYIKOTNTO GE GYECT LE TOVG
moBovg, aALG Ol EMEVOLTIKEG POEC OPOPOLV KLPIWG aKIVINTO Kol GAAEG UN-TIOPOYOYIKES
dpaoctnpiomrec. Kabwog Aowmdv ot pucboi teivouv va av&avovton pe Baon tov péco 6po g EZ,
avomOdPOOTO HEIOVETAL 1] OVTOY®OVICTIKOTNTO TOV OBV eUmOpedCIU®OV TPOIOVI®OV HOG
(Kregel, 2015).

H Swoedhon g avtiotabuiotikng 6éong, oty mepintoon g EALGSaS kot Tov GAAwv
yopov g EE mov avtipetdmoay kpion ypéovg, dev ftav AN and to. Myvnudvia, dnioadn v
TANPY EKYOPNON 1TNG GCKNONG OLKOVOUIKNG TOMTIKNG o€ pio vmepebvikn ocvppoyioc tov
davelotav, onraodr g Evponaikng Emrponng (-EEn- yio ) coppetoyn tov Kpatov-peA®Y TG
EE oc¢ daveiotov g EAMGSag), ™ig EKT kot tov AteBvoig Noptopatkod Topeiov - ANT, pe
ooQN TN YEPLOVIKT Kuplopyia.

H upccoiafinon ya owayppoapn ypéovs Oswpeitar amayopeousvy, omws o Ilpoteotaving
ATOPPITTEL TH PECOLGBNGN TOV KAHPOV 6T GOVALLAYN 1] TH ONUIOVPYIa VO «amofsuatikov
COTHPIASH, AIL0 GTO TAAIGLO EVOG ATOUOKEVTPIGUOD, OEWPEL TWS TO HOVAYIKO ATOUO EYEL TNV
ATOKAEIGTIKY E0OVVY Y10, TIG EVOYES TOV Kal Eival vrebBovo yia THY EEayopd TOVYPEODVS TOV, WG
Huia aoxnon apetips(Iavvapag, 1989).

AVt 1 TPOGEYYIoN dEV OmEYEL KO TOAD OO TOPASELYLOTO TNG YEPLOVIKNG 1GTOPLAG, 101mG dE
g exdoyns tov IpotesTaviiopov Tov Maptivov AovOnpov, 0 0moiog NTAV VIEPLOYOG EVOG
GLGTHLOTOC XOPNYNONG OOVEI®MV GTOVG PTWYOVS Ao TO KOI1VO TOElD. 1€ OVTIOIGTOAN UE TNV
TPOTOOT Yo PLLovOpoTio TPOG TOVG PTWYOVS oL Ba pmopovoe va TpoéAbel amd ) cvotaon
evog kowov tapeiov oe kdabe yeppoviky mOAN, o M. Aovnpog Oswpovoe amapoitnn
déopenon va amoTANPOVEL 0 SaveELOUEVOS TO TOGO OV EAAUPOVE, TAIPVOVTOG TOVED TOL TNV
evbivn 1660 Yoo TO0 SO TOL YPEOC, OAAA KOl Yol TO XPEOG TOV YEITOVA TOL, MG MO LOPPT|
KOW®VIKNG 0AANAEYYONC.

Koatd avtiotovyia, y 6viioyiotiky avti) 0&v améyel oAV AmO THY YEPUOVIKI) APVHGH TOV

OHUEPA, VIO TAPAOEIYUA GTA EVPOOUOLOYA, KODDS GLUVIGTOVV (e TV évvola OTL To XPEog
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etvar ¢ EZ ovvolikd) pn-emotpentéo ol0vel Tpoc@opd xpnudT®v 6Tov dmopo, diywe vo tov
odnyel oto va maipvel TAvV® Tov TV VOVVT NG dPiwong Tov, ovTe Kot va GUUPAALEL g Eva
Kowo Tapeio aAAnieyyong yw tov yeitova (Ozment, 2012). EdbkoAo pmopei xaveig va Ppet
AVAPOPES TNG PNTOPLIKNG OVTNG GTNV TPOTECTAVTIKI 10£0L0Yi0. Tepl mertBapyiag Tov ypéovg Kai
avTiAnyns mws 1 omatdin eivar uéyotny apoptio, n o¢ ampobvuio o gpyocia eivai
Praconun ya to Oeio cyéoro(I'ovvapdic, 1989).

2opahc PEPata opeiAovpe Vo AIOKNCOVUE TNV OVTOKPITIKN HoG ooy yopo nérog tg EZ,
OUTOKPLTIKT] TOV ATOTLTMOVETOL EVYAMTTO 0€ v AAL0 apBpo g Mapia Neyperovin AsmPavn
(2018), n omoia yphoer «o Cévos Tomog, avaxdlvwe on n EAMddo Exel katoompopel amo Tig
“ppovtioegs” mov e empviacay to. Mynuovio. kol ovelooTIKG 0ev EYel O1EC000, OV TOPOUEIVEL TTO
omokoiolo. tovg. Twpo, éynve emtélovg Cexabopo ot n Elldda kotafopobpnbnke, emeidn ol
Kvfepvavieg, ue ™ atevy avvepyaoio twv MME, ¢ arnékleioay omolaonmote GALn emiLoyl, EKTOS

omo v “‘vmoypewtiky evpwraixy mopeio . Kai oot §row 1o TEA0S THEY.

3.2.3. H xpion mc mavonpiog, to Tapeio Avakopyng &AvOekTIKOTNTOS KOl T
ov{nton Yo to. Evpoopdioya.

To mpoteotavtikd yepuavikd ddypo pmopel gokorla va amavtndel kot o€ TOAD cUYYpPOVES
Kataotdoelg mov Piwoe, ko egakorovbel va Prdver n EE, diog w¢ mpog 1 cvpPorr g
vopopatikng moMtikng g EKT. H «kpion g moavonuiacCOVID-19, pio mpotopoavig
vygovokn Kpion maykdopog KMpokag, mtov ekdniodnke ektetapéva and to 2020 kot £netta,
é0eoe o€ KOTAOTOON £KTOKTNG OVAYKNG OPYIKE TOV TOouéa THG ONUOGLAS VYEIOS TMV YWOPOV.
I'piyopa petatpdnnke oe pio eopetikd ocofapn otkovouixn kpion, mov ENANEE OAEG TIG YDOPES
oV KOGHov, vanpée dg, pia amd TG mo dpapaTikég Kpioelg oty wotopia g EE. 'Eywve apécmg
capég otovg kOAmovg ™G EE mwg to péyeboc won m €ktaom g kpiong, kvpiog d& o
TOALOTAQGLOOTIKOG TNG XOPOKTAPAG KOl 1 doHVOEST NG HE KAOE EKQOVOT TOPOUYOYIKNG,
OLKOVOLIKNG KOl KOWVOVIKNG dpaoTnplOTnTaS, OmUITOVGHV GUVTOVIGHEVT] KOl KOwn dpdon oe
eninedo EE. Baowm cuvéneln g kpiong o€ 0kovopkd emimedo fTav 1 TTMOGCT TG OLKOVOULKNG
dpaocTnPdTTOS Kot 0 KIVOLVOG OPOUOTIKNG UEIMONG TMV E000MUATOV ETLXEPTCEDV KOl
WOTOV. Apa, VINPYE GUEST OVAYKN YO KpOTiKl TOpEuPocn UE TNV OOYXETELON TEPACTLOV

ooV TOPOV Yoo TN GTHPIEN TOV OIKOVOM®OV TV Kpatodv-peidv g EE, mov ek tov
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TPUYUATOV ONUOVE aOENCT TOL ONUOGIOL YPEOLG Kot EKTIVOEN TMOV  ONUOGLOVOUIKAOV
eAelpdTOV.

Tov Mdw tov 2020, n nyecia g EE élafe v amd@aon va mpoywpnosl ot onpovpyio
evog Touciov Avaxouyns xor AvBextixotnrog (RRF), vropfdiioviog €va oAokAnpmpévo oyédo
avaxapymg ywo v Evpdmn. Tov idwo ypdévo, n EE evékpive pio déoun dpdoewv cuvoikov
npobmoroyiopnov1.824,3 dioek. evp®, TOcO MOV €ival OLGLOCTIKG TO ABpOIGHA VO EMUEPOVG
TPOOHTOAOYICUMV: TOV pokporpdBespov tpovmoroyicpod g EE tyovg 1.074,3 dioek. gvpd yuo
v mepiodo 2021-2027 (yvootd ¢ moiverés onuooctovouikoé miaioio - TIAIT) kor evog véov
OVCLOCTIKA TPOVTOAOYIGUOV AOY® TNG VYEOVOULKNG Kpiong Dyovug 750 dioek. gupd, o€ €va vey
TPOTNYOVUEVOL EYXEIPNUO OVAKAUYNG TOV OKOVOU®V(YVootd g NextGenerationEU- NGEU).
Ta dvo avtd mpoypdppata, to TIAIT kou to NGEU, ftav ta facikd péca yio tnv vAOToinom
TOWiA®V PETPOV 1oL TNV avékopyn kat Ty avlektikomta’ mg EE, avudpdvtog étot og éva
eVpy TMAEYHO  KOWVMOVIKO-OIKOVOULK®OV emumtdcewv TG movonuiog COVID-19. Kevipwn
dlotaon o€ avTd TO UEYOAO YPNUATOSOTIKO EYXEIPMUA NTAV 1 OWKOOOUNGT OGS  TPACIVHG,
ynpioxng xou avlextixng Evpomng(Evpomnaiky Emitponn, 2022).

Amo ta OVo mpoavapepBévta mpoypappata, 1o NGEU (cav evpwopdroyo), mov ntav 1o
Kovovpylo, TpoéPAreme ) dnovpyia yio tpodtn eopd otnv totopia g EE kowvov gvpomaikon
xPEOLS Kat EpEALe vo amoteléost onpeio avtimapdfeons HeTaEy TV NYECLOV, OVAOEIKVOOVTOG
0E0MOYIKEG Kol PIAOGOPTKES dtapopés. BePaimg, To kKowd avtd ypéog dev apopd v Tapoyn
S1eVKOAVVONG TTPOG TOL KPATN-UEAN Y10 VO ATOTANPDOGOLV TO dNudcto ypéog (dnradn n EE dev
daveiletal v var ayopdoel PEPOG TOV YPEDV TOV KPOUTMOV-UEADV TNG, OUTO OMOTEAEL aKOUN
TOUToD Kot ouvavtd dtaypovikd tnv dpvnon g [eppaviog), aAld devkdivvon yio vo
ompyBovv avantvélokég emevovoelg kol petappviuicels. Evrovtolg, péocm tov emevddcewy,
VEAVETAL TOAAOTMAQGLOGTIKG TO €GOONUM, TUNMUO TOV OTOIOL WUTOPEl VO OPLEPMVETOL GTNV
OTTOTTAN PO TOV XPEOVG.

Enmopévag, ue to NGEUéyovue otpopr 180° te EE to 2020 évavt twv molitikdv Mrdtnrag
OV EMEPAE LUE TA UVHUOVIO, TTIS YWOPES-WEAN TOD VOTOD, pe TpaTy v ElLdda, o 2010.

Me v évvota va «cmBohv» o1 Tapayoytkéc PACEIS ToV YOpOV-peddV. Avtd yia v EAAGSa ofipaive Ty
VIOGTNPLEN TOV LKPOUEGAIOV ETLYEPNOEMY TOV €ivor 1 «payokokaid» tg. To avtifeto paivetal va yivetar 6tov
10 2022 davewodothnkov 386 peydreg emyelpnioels pe 12,2 d1g € kot poAg to 6,5% tov MUE (Xoatinbeodosiov,
2023).
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Ag mapovcliacovpe OU®G cuvorTikd, Tt teptlapupdvel to NGEU, mov mpokdiese yio mpot
@opa TV avaykn yw T onpovpyio kowov ypéovs. H Evpomaikny Emuponn (EEm) éhafe
€£0VG1000TNON, LE EMKVP®ON ond TO KPATN-UEAT, VA aVEIOTEL KEPAAMO LEYPL TOL TOGOV TMOV
750 d1oek. gvpd and TG ayopég kepaiaiov €& ovopatog e Evpomaikne ‘Evoone. H EE Oa siye
mv vroypéwon vo a&lomomosl ta kKePdAaion mov Oa davelldtav OmMOKAEIOTIKA Yo TNV
OVTILETOTION TV SLVETEIOV TG kpiong g COVID-19, pe mv €£6pAnon tov doavelov va
npoPArémetor mwg Ba Tpémel va yivel o¢ ta téAn tov 2058.To davewnkd mpoypappa tov NGEU
nmpoPAénel va doBovv ddveln oe enTA emUEPOLS TpoypappaTe Vyovg abpototikd 360 dioek. €.
SoumAnpopotikd okonedel va do8ovv kot extyopnynoelg 390 dioek. €.

O opot avtot (ddveln Kot emyopnyNoels) Ba d1atebovv ot KpATN-UEAN PAGEL TV GYETIKMOV
TPOTAGEMV-TPOYPAUUAT®OV oL Bo vrofdiovv Ta o Ta Kphn-péAn (Emtponny Evpomaikn,
2022):

Yynpao 4. NextGenerationEU

3
‘ eMnyavicudg Avakapyng ko Avhektikotnrag MAA : €672,5 dioek.

‘ REACT-EU: €47,5 dio¢xk.
\

‘ Opilowv Eupwrn: €5, 0 dioek.

|
‘ InvestEU: €5,6 dioek.
|

‘ Aypotikn avamtuén: €7,5 dioek.
[

. Tapeio Atkoung Metapaong: €10 dioex.
J

.RescEU: €1,9 dioek
/4

NnyA: e ouyypadéws 4

H dnpovpyia kowov Evpomaikod ypéovg oto miaicio tov NGEUyw v vrootipién g
OVAKOYN G KO TOV ETEVOVCEMY GTO KPATN-UEAN elval YEYOVOG, ONAMOT Yo TPMTN GOpd 1 Anym
daveiov amd v EE yio v kdAoym ypnUatodoTIKOV ovoyK®OV TOV KPOTOV-UEADY NG, NTOV

avaueiforo pla xoupfikns onuaciog eléiién. H yevikdtepn ovlnmon vy v avdinym
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EVPAOTATKOV YPEOLG, e TNV €kdoon Evpmopordyov, yio vo vrootnpiyBovv ta kpdtn-puéin otnv
QTOTAN PO TOV dNpociov ypéovg Tovs (otov avtimoda g Aoywkng tov NGEU), takavilel Tov
EVPOTOIKO O1BA0Y0 TOALA XpOVIQ TMOPO, e KVPLa Ty avtiBeong v Teppavia. H Aoy tov
Evpowoporoyov eivar mmg ovti ta kpdn-péin e Evpwldvng va dabétovv ta opdAoya tovg
OTTOKAEIOTIKG OTIS ayopés, dvvator vo toug Ta ayopdler m EE. Ankadr|, ta kpdtn-pén g
Evpaoldvng va pmopodv va amopacicovv va mpoywpricovv oty £ékdoon Evpwopordyov kot va
etvan og Béomn va xpNoLOTOMGOVY T 5000 TOV, MOTE VO AyOPAGOLYV 0KOAOVH®S OpOAOY TV
KPOTAOV-UEADY, OCULVETDS VO HETATPEYOLV UEPOS TOV KPOTIK®OV Ype®V o€ Evpwmoiro
xp€oc(dLVALEL OLOGTOVILOKO).

Mia tétowa mpoontikn Yo v llpoteotavury I epuavia eivor adiovonty Kol amoyopevTiKy,

000V Osmwpeitar 6TL OTO0C mOapdysl ypén Kol Ppioketol g advvoulo, IAnpwuns, &ysl tepiéAbsl os

vt TN _KOTaotooh A0ye omoroAins. H oAlnleyydn umopel vo. tov dobei, aird us ™ popon

tiuwpliog. o tov moapacyebel owkovouky] fondeta (ddvewo), aAld pe ) mpoimdBeon mwg Ba
vroypemBel va vI0BETNGEL Eva GKANPO TPOYPOLLLO TPOCAPHOYNS Kot avadldpOpmong pe coPapéc
KOW®VIKEG KO OIKOVOUKEG EMATOGELS, MOTE VO, AMAPEL TIG CUVETELEG TNG CTATAANG TOL KOl VO
elvan og 0o, pécw g otabepomoinong, vo amonANpOGEL TO YPpE0g Tov. Kdtt tétoto dev pmopel
va 10 Tpoceépel 10 Evpwopodroyo. Te kapia mepintmon dg, cbpewva pe ) [eppovikn Aoy,
0 Ypéog Kamowv Ogv pmopel vo yivel Evpomaikd («opoomovolomombBein)oe pion Aoyikn
aAANAeyYONG mpog Tov advvapo. Idwitepa Evtovn NTav avty n pnropkn katd to 2010, tepiodog
mov 1 EALGSa, m Itara, n Iomavio, n [optoyoria xor n IpAavdia Bpiockoviav otn divn tng
Kkpiong ko n ékdoon Evpwopordyov, mov vo pumopel vor ayopacel LEPOS TV XPEDV TOVGS, Eixe
ov{nmOel gvpémwc g pa Aon. H tote Teppavida koykeddplog Avykeda Mépkel 1ovile o€
ouMa g oto I'eppovikd KowvoPovio mwg «kabe ppoyvrpobeoun omopoon yia otabepomoinon
EVOC KPATOVG-UEAODS TIPETEL VO, GVVAOEL UE TOVE UAKPOTPODETILODS TTOYOVG VL. TH 0TADEPOTNTO THS
OLKOVOUIKNG KOI VOULOUOTIKNG EVWONS WS GOVOAODY, VTOVOMVING OTL 1 EYKATOAELYN TOV
YEPLOVIKOD HAPKOV, TOV TAEOV 1GYLPOL VOUICUOTOC TOTE MOYKOGUI®G, £ywve otn Pdon g
vioBEone evog otabepol gvpm, ONAadn ot Pdon TG EUTIGTOGUVIG GE éva VEO Oeoukd
uopeoua wov Ba mapépeve woyvpd(Ilamadnuntpiov, 2020). IIpodmddeon yia ) daTrpnom aVTNG
™G eumotocHvng sivor g Oo amopedyovial amo@doelg 1| cvvonkec, mov Bo umopovoay va

aroctabeporomoovy v Evpomaikn otkovopio kot Gpo T0 €0pd. ZVVETMG, 1 £KO0CT YPEOVG
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and Vv Evpodmn yio v ayopd uépovg tov ypéovg TV KPATOV-HEADV TNG, OvvnTika Oa
UopoVGE VO ATOTELECEL WiaL TnYH amoaTobepomoinayg.

[No v =mpotectavtikn yeppoviky nowm, kaidg Evpomaiog eivor avtdog mov tnpel
amapgykAto Tic Evponaikég cuvOnkeg kot to Evpomaikd dikaio, kot Oyt ovtdg Tov TPOsTPEYEL
VO TPOGOEPEL AUEGO KO YwPig Tepiokey okovoukn Ponbeta, ev €idel aAAnAeyyomg, oe OTolov

&xel TepLEADEL o€ KATAOTOOT KPiong YPEOLG.
3.2.4. Evpoopodroya

H ocvlnmon yw v €kdoon Evpmopordymv anyaivel mold micm Kot GUVOEETAL LE TOV TPOTO TOV
owodounOnke n ONE. Ta npmdta ypovia ard v idpvor| g, 1 ONE mapovciale oxetikd Oetikég
¥pNUaTodoTikEG ovvnkeg (PA., ypnuoatootkovopkn otabepotnrta, -FS-) 1 «evpopion
(DeGrauweandJi, 2013) kot vyniovg pvOpovg owovopukng peyébuvong yia ta kpdn-péan.
MdéMoto 1 vioBétnon Tov gvpd dgv gixe ®G TOTE emPEpel pior €viovn Ol0GVVOECT TMV
EVPOTATKOV YPNHUOTOTIOTOTIKAOV ayopaVv, KaBmg aVTEG nrav KON
katakeppotiopévec(Totykov, 2020).

Ot apykég ovlinmoetc yopw omd to Evpwopdroyo g epyareio avainyme LEPOLS TOL YPEOLS
TOV Kpotdv-peA®v ¢ Evpolovng Eexivnoe mept ta 1€An tov 2002, 6tov dnpoctevdnke
ExOcon s Ouadog Giovannin i(TheGiovanniniGroup, 2000) evdg cupBovAELTIKOD 0pYAvOL TNG
EE yio 0épata ayopdv keparaiov. H ékbeomn pedétnoe v ayopd Kpatikdv ypeoyplomv Kot
EMECTLOVE TG AKOLT VILAPYOVV GHUAVTIKES aToKAIoEIS G TPOG TIS LEBOOOVG, TIC TEYVIKES KoL TAL
HEGO TOV XPNOLUOTOOVV T KPATN-HEAT, OTAV KAVOLYV EKOOGELS OHOAOY®OV Y10, VL dOVELGTOVV.
XTI eVOALOKTIKEG OvvaTOTNTEG TOL TPATEWVE 1M €kBeom, ywo va vrdpEer kdmolog Pabudg
GLVTOVIOUOV OTIG EKOOCELS OUOAOY®V, NTAV KOL 1 ETIAOYH] OVOANWNS TOV ONUOTIOD YPEOVS TWV
Kkpoatwv-ueiov omo v Evpwlwvy. H emhoyn avt ©ctdc0, dev Tpoympnoe, kabng Oewpndnke
TG 0V NTAV OKOUN KATAAANAES 01 CLVONKES Yo Eval TETO0 EYXEIPNHA, AOY®D TOV CNUOVTIKOV
e€eMEeV OV EKTLAICOOVTAV GTIG YPNHUATOTIOTOTIKEG ayopEG EKEVN TNV TTEPL0d0, AL Befaimg
Kot AOy® ¢ amoppintikng otdong g ['epuaviag (TheGiovanniniGroup, 2000).

Koatd to Eéomaopa e xpnpatomototikng Kpiong to 2007-2009(ITXK-2008), pio éxbeon tng
Evponaikng Evwons Boaoikwv Atarpayuatentav KatéAnée 6T0 GUUTEPACLO KO TPOTEWVE TOG TO
eyxeipnua yio ™ kown ékdoon ypéovg otnv EE Ba odnyobvoe oe ueiwon tov emitokiov daveiouov
Y ToL Kpatn-péAN. Me avtd tov Tpdmo Ba peiovay €161 10 KOGTOG EELTNPETNONG TOV OLOAOY®V,
Vo mapaAAnAa pio té€tota kKivnomn o evepyovse VEPYETIKA KOl Y10 TO £VIOIO VOLIGUO, TO EVPO,
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kaBwg Go to kabiépwve mio (wnpa w¢ oi1edvég amobeuatio vouioua. OAN avty TV TEPiodo, Ot
oxeTIKEG ovlNTNoES Yoo TNV £€KO0GT KOWOU ELPOTOIKOD YPEOVS, €10V GTOV TLPNVA TNG
EMYELPNUATOAOYIOG TOVG TNV SIEVKOAVVOT| KOl VTOGTNPLEN TOV KPATMOV-UEADY Vo AmoAdpPdvovy

YOUNAOTEPO. EMITOKLO, OUVEIGHOV, KaODS Kol TV mpoomdbeia evicyvong g diebvoig sufélerac

o0 evpa(Toiykov, 2020).

To (o TS VIEPYPEDONG KOl TOV KIVOUVOL GTAGCT|G TANPOUDY KPOTOV-UEADY OEV VINPYE
t6te 0NV 0TlévTa Tov S1aAOYoV, KOOGS Kapio ymdpa 0V SIETPEYE, EUPAVMS TOVAAYIGTOV, TETOLOV
kivduvo. H xatdotaon avt) Pefaiong dArae dpdnv, o0tav kpdn-puéin Ppébnkav ota tpoddupa
YPEOKOTIOG, ATOKAEIGUEVO OO TIG AyOpES OpOAOY®V. XTov Evpomaikd didhoyo €t€0n moAd mo
évtova. 10TE, M onuocio va vrdpEer dvvatdTTo Yoo TV €KO0on omd Kool ypEovs. XT0

TpooKNvio T0te NABE M 10€a Tov Evpwouoloyov, og €va gpyaieio 1o omoio Bo kaAlvmtdtav pe

gyyumoelg kot ta £6000 mov Bo amokople amd TV TOANGCT TOV HEPOI®V TOL 6TV ayopd Ba
dwpotpalovray pe avaloyikd TpOTO GTO KPATN-UEAN, DGTE GLTE VO ATOTANPOVOLV TO YPEOG
TOVG, evioyvovtag ™ Prwciudtntd tov. Eniong évog tétolog unyavicpog Bo cuviehovoe emiong
OTNV amoPLYY| petdooong Kpiong xpEovg amd pia yopa oe AN ko ev téder Oa elomnpetovoe Ty
ovaykn ya arobepotnra otnyv Evpwlwvy. Evd n mpodTacon avt) vrootnpiydnke obevapd amd
OKOVOUOAGYOVG Kol TOMTIKOVG, Pprike oBevapn aviictoon o€ €va GUUTOYEG COUN KPOTOV-
puekov oto omoio myeito n eppavia. Me kvpro emyeipnuoe, 6Tt N ALGTNPY ONUOGLOVOUIKY|
neapyio o Enpene va givarl to pEGO 010pHONG TOV PEYAA®V EAAEYUUATOV KOL DYNADV YPEDV
OTIG «OTATAAESH YDPES KOL OYL 1] TOPOYH OAINAeYyONS YL TNV OUOISAIOTOINGN TV YPEDY TOVS
(debtsmutualization), to eyyeipnua tov Evpwopoidyov dev mpoydpnoe kol pEYPL Kol CYUeEpPa
ovvovtd moAd cBevopn avtidpaon. Ot Baocdteg TG ovTioTaoNS, EKTOG OO TO TPOTETTAVTIKOD

0mov nOiko emiyeipnua, £BeTaV Kol T TPOPANUATO, YVOOTE GTA ONUOGLO OTKOVOULKAE, TOV #81K0D

kivdtvov’! (moralhazard) ko NG CULUTEPLPOPAS TOV «ededBepon emBoTn»* (free-riding) ta

21¥e moAAEG ydpec, ot eBvicoi KuPepvnTikoi TpobmoAoyIGHOT HETaBBALOVY AVTONOTA EIGOSLN OTO TIC TEPIOYES
pe vymid Pabud owovopkng peyébuvong oe meployég pe xopmiod Pabud owovopkng peyéBuvong. Avtég ot
HeTaPiPAcels €160ONUOTOG OL®S, ATOVODV TIC TECELS OIKOVOUIKNG TPOCUPUOYIS, TOL GOKOVVTOL OTIS EMUEPOVG
mePloyés, amotpémovy TV evhuypdpion tov pududv owovoukng peyébuvong kot amoktobv TeEMKE HOVIHO
xopoktipa. Ot petafiPaoelg £1608MHATOG 0O TOV KOO TPOHTOAOYIGUO UTOPEL VO TAPOVV HEYAAES O1OGTAGELS KO
Vo LOVILOTTO B0V, EDVOMVTOC CNUOVTIKG GUYKEKPLUEVES YDPES WEAN TG EZ kot TpokaAdvTog EVTOVEG TOMTIKEG

AVTIOPACELS GTO ECMTEPIKSO TV VITOAOITWV Y0phv pedmv (DeGrauwe, 2018).
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omoia Ba eppaviCovrav, OTmMG Voot Play, KaBdg ol «ardrotesy ydpeg Tov Evpomaikod Notov
Ba eiyav Vv gukaipio va gvieivouy TIG APELDELG OMNUOCIOVOUIKES TOMTIKES Yvepilovtag Tmg Oa
pmopovoav va apoororotodyv ta xpén toug (Bonnevay, 2010).

Axoun ko oty kpion g mavonuiacCOVID-19, vip&e moAd évtovn culnon oty EE yu
v €kdoon evog EvpwopoAidyov, mov Ba avorappove vo KoAOYEL HEPOSG TOV OMUOGIOV YPEOVG
TOV KPOTOV-UEADV, TO 0010 ovaTOPELKTO £lye ekTOEEVOEL VO ALTESG TIG CLVONKEG(OTN TYETIKN
ov{ntnon amokalovvtay ®G «Kopovo-oporoya). ITo cvykekpéva, Poacikny emdioén piog
tétolog Tpoondbelag Oo MTav vo TPoY®PNoEL o SodKAGIo Yo TNV KON avAANYNM XPEOVS Ao
oA Ta Kpdtn-péAn g Evpoldvng, pe amd kotvov avaAnym g evfdvng yio v amominpoun
TOV KEPOAOIOV Kol TOV TOK®V oL B0 TPOEKLTTTAV, GTN AOYIKN VO HOPOGTOVV TO YPTHOTOLE
YOUNAGTEPO KOGTOG Kot COLPMVA LE TIG avaykeg Tov kdbe kpdtovg pédovg. Tpaxtikd PePaimg
avTd GNUOLVE TS 01 1oYLPES YD peS TS Evpoldvng, Ba avaykdalovrav vo TAnp®vVouY vynAdTEPO
EMTOKIO GE OYE0N HE TO EMTOKIO TOL KatafdAovv onuepa otav daveilovtal amd Tig ayopés,
kabmg Oo cvppeteiyav og éva oynua Evpoopoidyov pali pe dAieg advvapes xopes. Eviovtolg,
Ba elyav 10 duvnTiKd TOAATAGGI0 OPELOG atd TV PEATIOON TNG PEPEYYLOTNTOS TOV YOPADV TOV
Noétov, mov mAéov dev Ba kKvdvvevav pe ypeokomies. Befaimg, ot owovopukd adOvopeg ydPEeS
™m¢s Evpolovng Bo erweerodviay and yopnAdtepa emtokio, G€ OYECN HE TO EMITOKLO TOV
Katafarovv 6tav Pyaivouy HOVES TOVG OTIS OYOPEG Y10 VO SUVELGTOVV.

Me 10 Evpwopdroyo, otn Aoyikn tg and Koo Kot apolfaiog avdAnyng xpeovs, av £vo
Kpatog péhoc e Evpoldvng knputte otdon TANpOU®V, To VIO KPATN-péAN (Kot to
woyvpa) Ba Empene vo ETOUGOOVV TIG VITOYPEDGELS TOL KOL VO OVOAGABOVY TNV ATOTAN PO U TOV
daveimv tov. Avtd 1o gvdeydpevo BéPara Ba eiye pikpn mbBavoOTTO EPPAVIONS, 0oy e&ortiog
axpifodg Tov Evpmopoidyov kot Se00UEVOV TOV EPUPUOCTEDV GUVETMOV ONUOGLOVOUIK®OV

ToMTIKOV, Oa Peltiovotav n eepeyyvontd tovs. Ommg avopevotav otov ddAoyo mov

2o mopadetypa oe pa xdpo e YapunAd Padud opydvesng Kal KEVIPIKAG EKTPOCOMNONG TOV EPYUTIKMV
GUVOIKATOV, Ol EMKEPUAEIS TOV EMUEPOVS GLUVIIKATOV TOL SlmpaypaTevovTol Tovg Hobovg, yvmpilovv OtL
EKTPOCOTOVV £Va. LKPO PEPOG TOV £PYATIKOD SuvoiKoD Kot Bempovv 6Tt ot dekdikobpeveg picboroyikég avénoei,
£€YOUV LIKPN EMOPAON OTO YEVIKOTEPO E€MIMESO TWAOV. X avti TNV mepintwon gueovileror 1o TpdPANUd tov
AaBpemiPatn N erevBepov emPatn (free-ridingproblem) kabodg ot emkepolels kdbe HELOVOUEVOL €PYOTIKOD
GUVOIKATOV EYOVV KIVIITPO VO SIEKSIKNGOVV KOl VO, TETVYOLV OVOUUGTIKEG UIGHOAOYIKEG AVENGELS Y10 TO, LEAN TOVG,
aAMdG ot pichol Tov pehdv tovg Bo petwbodv Kobde ot emkepoleig TV GAAOY cvuvdikdTev Ba SiekdikncoVY

aLENGELG Y1 ToL dukd Tovg HEAN K.0.k (DeGrauwe, 2018).
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e€eAlyOnke xatd o 2020, yopeg pe MOMN vYNAO dNUOGIo xpéog, Ommg 1 Itodia ko 1 Iomavia,
NTav VIEP WG YPMNUOTOSOTIKNG ADONG HECH KOWOU OUHOAOYOL Omd pio TPOCELYY| GTOV
Evponaixké Mnyoaviopd Xtabepotrag (EMZ, -ESM-), mpoontiki mov vrootpile kot 1 FaAdio
pe axoun €61 evpomaikég xdpes. Xtov ovtimoda, n Ieppavia, n OAlovdio, n Avotpio kot 1
dwlovdio e&€ppacav ™MV GPVNOT TOVS GE PO TETOLO TPOOTTIKY, VIO TO POPO TMG Eva KOWO
OHOLOYO B0 OTOTEAOVGE 0L KAEVKH ETITOYH» TPOG TOVS VIEPYPEDUEVOLS VO OVAAABOVY KATO0L
dAlotl T ypéN Tovg, diymg ot 18101 TPOPUVOS Kot o€ GuvOnKeg Tavonpiag va vroypembovv va
VAOTOMGOLV HETAPPLVOUIGEIS GTNV ayopd £pYOGiag, 6TN SIKAOGHVY], GTO POPOAOYIKO GUGTNUA,
oT0  ONuéclo  TOpéD. N VO TPOYWPNOOLV  GE  OLCLOOTIKN  ONUOGLOVOUIKY|
e&uytavon(Ilaradnuntpiov, 2020), TTdA 0 dOYHa 0 vVREPYPe®UEVOS pmopel pev vo. otnprydel
OALG PEGO OO L0l TOOEVTIKN-TILOPNTIKY SLOOIKAGT0 EMKPATNOE.

IMa ™ Teppavia, ta Evpoopdroya nrav n AdBog cuvtayn yio v avTHETOMOTOOV 01 GOPapEg
OLVETELEG TNG TovON oG, wov elyav mANEet kat Vv idwa. Xapoakmpiotikd, ) Ieppovia aviédpoce
apyKd oTNV Kpion g Tavonpiog e oyEdi Kot TPoTdoelg Topoyng VYEWOVOKNG Bonbetog mpog
dAeg xopes. H avapevopevn apouvtikny kot covtnpntikny otdon g [epuaviog ekdniobnke pe
™mv amoyr| G, vo evepyomomBovv Ta LEIOTAUEVO epYOieion TOMTIKNG oL €lxe MOM oTNV
oapétpa g N EE yia v avipuetdnion kpicewv, Tpv EEKVIGEL OTOL0ONTOTE GLLNTNON Yol TN
onpovpyia vémv gpyoireiov. Zopeova pe ™ [eppavikn kopfépvnon, n owovopkn Bondeia yio
™V movonuia Ba glye vomuo povo dv mapexdtav ypNnyopa Kot NTov Secarlcpévn vopukd. ‘Etot

Tpoékpve vo dnuovpynBel o gidikn motwnxn ypouun amd tov EMZ, unyoviopog dniadn mwov

Nnon vpye otv Evpoldvn, 0moKAEIGTIKA OO GTOXEVUEVT] Y10 TIG OVAYKEG TTOV Bl GLVOEOVTOV
pe v movonuio, eved NTOV VIEP Kol GTO VO YIVOLUV HETOKIVIGELG TOpwV (avadiipBpwaon) ctov
KOWOTIKO TPOUTOAOYIGUO.

Kot’ avtov tov 1pdémo, n EE Bpébnke avrypéronn pe dvo AOoews: v ékdoon kopovo-
OUOABYOV 1] THV EVEPYOTOINGH THS TIOTWTIKNG Ypouuns tov EMZX.

H oyetikn ovlntnon ota Evpondikd 6pyava topmidictnke pe ev0bvn g 'eppoaviog(Becker,
2022). T v yeppavikn KuBépvnon, 1 TpodTaon yio TV €K00GT KOPOVo-ouol0yov, eE0NTIOG TNG
wavonpiag, etvol omAd po wopaAloyn g wEag yio v dnuovpyio Evpwouoloyov. H I'eppovia
ofevapd avtitibetor og 0,TL apOpd TV AVAANYN HEPOVS TOL YPEOVS TOV KPATOV-UEADY Gpa

Ao PPINTEL OTIONTOTE GYETIKA LE TO EVpwouoioyov 1§ kopovo-ouoroyo.
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Etvon yapokmnpiotiko, yia va diamictwoovue kou morl oty exiyeipnuotoloyio e I epuoviog

70 J1oypoviko Ilpotearavtiko doyua, TmS Katd TN dtdpkele Tov Evpomaikov Zvupoviiov otig 26

Maprtiov 2020, n I'epuavioo kaykeAdprog MEpKEL améppiye TIG AMUTNOELS Y10, EKG0CT) KOPOVO-
OUOAGYOVL TOPOUEVOVTOG GKOUTTN GE OLTH TNG TN OTACT HE TNV EUQPOTIKY ONA®ON «EAv
ovouEVETE KOpovo-ouoloya, oev Ba épbovv motéy (Heyer, 2000). To emionuo emyyeipnuo g
I'epuoviknig KupEpvnong cuvieTaTo 6To OTL TO KOPOVO-OUOAOYO, OEV NTOV OTOAVTMS GTOYEVLEVOL
Kol TO¢ B0 amoitouvToy peydAo dSdotnua Yoo va TeBovv o€ EQAPLOYT, O10TL 0eV DTTHPY AV AKOUN
CexaBopes kKou 0oQalels voukés Pooels yio éva tétoio eyyeipnua oty EE. Xtov avtimodo g
dpvnong ¢ va amodeybel ta kopovo-opdAoya, M epuoviky kvPépvnomn amodéydnke évav
ovénuévo Evpomoikd mpoimoioyiouo Kou PEYOAVLTEPN OIKN NG YXPMNMHOTOOOTIKT) GLUPOAN.
EminpocOerta, dev mpémel vo ayvonbovv oty edpaiwon g otdong g ['epuaviog Kot ecmTepikd
noAtikd kivntpa. H Pabid kpion oty Evpolovn kot n avalomipmon g culntnong yu o
Evpwopodroya giyav odnynoet oty avadvon evog axpaic ACKIGTIKOD akpodeslon KOUUATOG,
tov Alternative fiir Deutschland (AfD), evd kol n Xpiotiovoonpoxpatikn ‘Evoon (CDU/CSU)
Tapovciale eavopeva 01domaons Katd TG yneoeopieg oto I'eppoavikd Kowofodio yo v
TOPOYN TPOYPAUUATOV S1AcmoNG KOTA TNV Tepiodo ¢ kpiong otnv Evpwlmvn (Becker, 2022).
Ev 1ékel, to kopovo-opdroya oOev mpokpinkav Kot emléybnke o kowog Evpwmoikog
OOVELTUOG Y10, TH XPHUaTO00THON ToV «ovamtvéioxovy NGEU, pe 6povg Kot mpoimobEécels yia Tig
yopeg mov Ba AdPovv Tig ypnpatodotnoelc. ‘Htav o mo «oa&ompenncy ocvuPifacpog g

I'epuaviag, mov kpatnbnke mot oto [lpotecTtavtiko e Joyu.

A&iler mavtog va emonuaviel, Tog Eykpiteg povég and v ['epuavio enékpvav m otdon

g Teppavikng kvBépvnong kot dwtdnwoay andyelg vaep g Evpwmaikne ailnleyydne oto

nedio avtod. O Teppovog moltikog kowvovioddyog Claus Offe (2013) Bewpel g epyareio Ommg
n apoiforomoinon tov ypéovg odev  eivon CRnua  «uetafifdosovy 1N «OATPOLIGTIKNG
EMYYOPNYNONG», QAN (HTHUO. 0AANAEYYONG OTN GMOOTN TNG dtboTtaot. Miag aAinieyydng oniaodn,

OV OEV GNUOLVEL «TL £ivail KOAO Y10 EGEVAY, QAL «T1 VAL KOAD Y10 OAOVS LaCH.

Ev tékel, n T'epuavia dev €xer poévo owovopikn oA kot nown vroypémon vo vrootnpifet
™V apolPalomoinon tov ¥peovs, Kabmg eival 1 xdpa TOL £XEL EICTPAEEL TO LEYAAVTEPO OPEAN
amd v viofémon Tov evpd, Ady® G avénong Tev eEay®YOV TG, TOV EUTOPIKOV
mieovacudtov mov amoAapPavel (Offe, 2013) kon g dpBovng 660 Kot EONVIS xpNUATOddTNONG

g owovopiog tne.
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O emiong T'eppavoc girdcopog Jirgen Habermas(2017) owatvmmoe v dmoyn mog, 1M
YEPHOVIKT) OAANAEYYUN TPog To mo acbevn Kpdtn-péAn mov avtipetomilovv  cofapd

mpoPAnpata ypéovg etvan emPePAnuévn oto miaiclo piog Evpwraixne avtidnyng yio ailnieyyon

nov Ba mpémet va dwomvéet To Evpomaikd otkodounpa. Avtd, vmootpiée, akoun ki av Oa Enpene
Vo 00N YNOEL GE (oL TPOGKOPN apvnTIKY| avadiavopn yia ) [eppoavio kot GAAES 1GYVPES X DPEC,
ev téhel Ba odnyovce ce pa wyvpn, otabepn ko wpun Evpomoeikny —molitikn kowvotnta
(Habermas , 2017).
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3.3H Evponaikn Kevrpun Tpanelo vro To mpiocpo TOV yE6LOV TG

H EKT epappoler v Ztpoamywn g Nopopatikng [Holtwkng Pacilopevn oe e&€yovoeg
OKOVOLIKEG TTPOCOMIKOTNTES, VD 1 EKACTOTE OWKOVOUIKY Oewpio vmootnpiletor amd pio
KOGUOOVTIANYN TOL €KOPUCT TNG, MOV OPeidel va givar amaAloaypuévn and kdbe 1deoroyia.
Evtovtoig, to 10e0Aoykd vmoPabpo emmpedlel v KoopoBewpia tg Atoiknong g Evpomaikng
Kevtpung Tpanelog (Kt 0yt HOVO SLGTLY(DGC) HE GULVETEW Ol OVTIKEWUEVIKEG OIKOVOMKEG
TomofeTNGEIS VO SLBADVTOL -EVGLVEIONTA 1) LUN- VTG TO TPIGHOL TOV VITOWYT VITOKEUEVIGHLOD.

H mayxoopio ypnpatomototiky kpion tov 2008, wov Eéomace otic HITA kot petadddnke
TOAD Ypfyopa G€ OAOKANPO TOV KOGHO, TANTTOVTaS coPapd kot v Evpwlmvn, édwoe 10
VOGO YloL TNV avAALGT TOL BaBpov Kot g moldtnTag TG avtandkpiong towv Evporaikdv
TOALTIK®OV NYEGI®V 6T dtoyeipion kot vaEpPacn g kpiong. 'Eva amd ta wo onpoavtikd fecpukd
popoouata g Evpolovng etvar avapgiopnmta n EKT, mov pe v nyecia g aokel tepdotio
emidpaon otig owkovopies s EE (k1 0yt povo) pécm g VOO LATIKNG TTOALTIKTG.

H ovpfoin g EKT, vrtd v ekdotote nyecio g, eotidleTon o€ dVo media:

To mpdt0 apopd oto mowog Nrav poéorog mov émonte n EKT omv Evpomaikn AwxvBépvnon,
OCLYKEKPIUEVE O GYETIKO LE TNV YPNUOTOMICTOTIKY KOl OIKOVOIKNY Kpiom, kabdg Kot pe tnv
Kpiomn dnpociov ypEovg ota KPATN-UEAN.

To devtepo apopd 610 TAOG pumopel va avaivbel kot va gpunvevdet n avramoxpion g EKT vmo
70 TTPICUA TOV NYECIOV TNG Kot otd pio OewpnTiky) TpocEyyion).

H oaxaonpaixn Piproypapio oe ovtd to medio, Wiowg oto dgvtepo, eivar oyeTkd
TEPLOPIOUEVT, OAAQ omotedel pion onpoavtikny mpoékAnon va e€etacbel TOG 01 EVOAAUKTIKEG
nyeoieg ¢ EKT upmopel va @épovv Sapopetikd amotedéopato. Eivar o evolapépov va
eetdoovpe mog N Ieppavikn emppor], TOV TOALOTAMG £XOVUE OVOAVGEL OTIC TPONYOVUEVES
EVOTNTEG, JTVEEL AAAOTE TTEPLOGOTEPO, AAAOTE AYOTEPO TO GTLA TNG NYECIOG Kot TNV TOOTNTAL
TOV AToQAceE®V TV O10popmv emikepains g EKT(Verdun, 2017).

And 10 ovvoro twv omopdcewv ¢ EKT, and tyv I[IXK 2008 kot émerta, vmnd Tig
dwpopetikég ¢ mnyeoieg (Jean-Claude Trichet, Mario Draghi ot Christine Lagarde),
damotdvovtor 000 otevd cuvoedepéves tdoelc. Hpdtov, daypovikd n avtidpaocn g EKT oty
kpion ™¢ Evpoldvng yivetoanw oAoéva Kol O EUPOVNG, MO EVEPYN KOl TPOANTTIKY, KOl LE

avéavopeva ototyeio avticupPatikdmmrag. Agvtepov 1 téon Kot o petacynuotiopog otny EKT
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Eextvnoav pe v nyeoio tov Trichet kou evioydOnkav mepartépm pe v nyeoio tov Draghi, o

omoiog avadeiydnke g o defacto daveiotng Ektaktng avaykns Yo KAOe ymdpo mov avTeTdmie

Kkpion ypéovg ka1 o omoiog odnynoe v EKT og évav mo dievpopévo poAo otnv otkovopda,
HEG® TOV £KTAKTOV TPOYPAUUATOS AYOPAS GTOLYEIDV EVEPYNTIKOD TOV KPOTMOV-HEADV (KPOTIKA
OHOAOYQ), YVOOTO G TPOYPoLo. TOGOTIKNS yoAdpwons (quantitative easing 1 QE).” Me 10
TPOYPOUUL aVTO, ToV giye T o@payida Tov Draghi, n EKT avédeile yia mpdTn @opd pe moAd
EULPATIKO TPOTO, Ol LOVO TN oTafepn Kot adlopeofnTnTn TPOooNAmon g otn otadepdtnTa
TOV TILOV KOl KUPI®G TNV O1AcmoT ToV €vpd, aAAd Kot TV TpodBeotn g va avadei&el Kot Tig
VIOLOTEG TTLYEG TOV POAOL NG, otnpilovTtag TV owovokn aviartuén oe 6An v Evpoldvn.
O «axtifopdcy tov Draghi oto medio avtd Mrav wwoitepa £KONAOS, KoOMG o€ TOAAEG
TEPIMTAOGELS ovardpPove TPOTOPOVAiEG Vo emKOVOVEL e TOMTIKEG Myecieg KuPepvioemv,
INTdVTaG TOLG VO EMTAYVLVOLY TIG TOATIKEG HeTappLOpice®Y Kol dNUOCIOVOUKNG e&vyiavong,
wote 1 avaxopyn oty EE va tpowbnbel mo ypryopa Kot 1 VOLUGHATIKY] TOAMTIKY| VO GUVEYIGEL
va €xetl évav evbuypappicpévo kot vtootnpiktikd poro (Tortola&Pansardi, 2019).

H andéxion g nyeoiag Draghi amd tov anokAeliotikd otd)0 TG oTafepOTNTIG TOV TIUMV KOl
NG LoYLPOTOINGTG TOL EVPD KL 1| TPOSTADELS TOV Yo Evay O EvEPYO Kot avamtuElakd poAo,
dev mOPEUEVE TPOPAVAGS diymg emikpioels kot avidpacels. Ot moltwkéc g EKT oyetikd pe
YPNUOTOSOTNOELS KLUPEPVICEMY TOV KPUTOV-UEADY GLUVOVTOVGE SOPKADS AVTIIOPACES O TNV
Ieppovia ko amd dAdeg yopeg g Bopeiog Evpomne. Ot avidpdoelg eotidlovrav otnv
vrofondnon kot emidpacn mov emyepovoe va acknoet N EKT, péow tov moMtikdv g, oTig
ONUOCIOVOUIKEG TOAMTIKEG TOV KPOTAOV-UEA®V, KAOMG Kot 1 mopdTpLVeT Kol OvVAREE) Tov
EMYELPOVCE VO EYEL OTNV TPOMONON UETAPPLOUGTIKMV TOMTIK®OV Omd TO KPATN-LLEAN.

To yepuoviko Ilpoteoroavnixd doyua dev Pmopovce vo aveybel omodnmote ovapelsn tov

eopéa aoknong vopopoatikng momMtikng, g EKT, to omolo ot dwkn tovg omtikn Ntav €va
npoTVTo dounpévo otnv Bundesbank, og ka1t mopanépa amd 10 6TOY0 TG TIBAGELGONG TOV
TANBwpiopov kol G oyvponoinong Tov evpd. Etot v mopdadetypa, exdniodnke po oAl

HEYGAN GUYKPOLGN Y10 TO «IPOYpauia ayopwy xpeoypapwvy (SMP), ue to onoio 1 EKT and to

2 Av Seyodpe Tov meplopiopd g evdvvne g EKT pévo otov mnbmpiopd 6meg auth v opilst, tote Ta mye
TOAD KOAG 6TOV 6T0%0 TG oTafepdTTOG TImVY PEYPL TV [IXK-2008 dnA. tv mtepiodo 1999-2007. And v évapén
opmg ¢ Kkpiong dnpociov ypéovg omv EZ n EKT dev umdpece vo amotpéyel Tov amoninfopiopd Kot v

vopeon(Zrapatdémoviog, 2021).
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2011 kot €merta mPoéPn oV ayopd KPATIKOV OHOAOY®V HECH TNG OEVLTEPOYEVOVS ayopdic,
KpOTiKd opdAoyo Tov £kd0OnKay amd kpdtn-péAn e Evpwldvng, ta omoia giyav @tdcel ota

TpoBupa TG ypeokomiag Kot advvatoHoay Vo avTAncovy and oAlov kepdioto. H EKT dniadn

émouce 1o pOMO TOV daveloTl] EKTaKTHS avayknsS Kot Ogv vINpEe £va AL TPOYPOALLLLOL OTKOVOULKTG

evioyuong TV KPOTOV-UEADV GE OVOYEPEWN, HE QDITNPEC TIUWPNTIKOD (=TPOTETTOVTIKOD)

YOPOKTIPO. DTEOYPEWTELC KOl OECUEVTEIC (YEPUOVIKY] TPOTEYYITH).

H obtykpovon khpokdOnke évrova otovg koOAnovg e EKT, pe tov ['eppovo 1oyvpd kevipiko
tpomeCitn AxelWeber va maporteitar omd v Bundesbank kou tov Jiirgen Stark vo mwopotteiton
amd péAog tov Atotkntkod XvpBovAiov g EKT (kot ot dvo maportioelg aafov ympa to
2011), og avtidpaon oty vAomoinon tov SMP, ovclaoTiKA AGY® NG OVOTOTEAEGUOTIKOTNTAG
TOVG, KOTA TO YEPUOVIKO KOTECTNUEVO, va dtaoparicovv Twg 1 EKT Oa napéueve mpooniopévn
OTOKAEIOTIKO GTO VOUIGUOTIKO TNG £pY0, KU Oyl KOl GTNV 0VTOVONTN Yo KEVTIPIKN Tpdmelo

evlvVN ™G YpuatomioTwTiKC otabepitnroc (X2) e Evpwlwvne (Tortola & Pansardi, 2019).

E&dALov, yapoaknploTikd g cpodpns aviuapddeons, mov emkpdtnoe toTE, NTAV KOl M
avaeopd tov 'eppavod Otmar Issing, wpdnv otkovopikov copfodrov g EKT kot ek tov
WpLTIKOV pehdv tov Exteleostikod ¢ ZvpPoviiov, mov katnyopnoe v EKT mwg evepyel
vrovouevtika otov Ogucliwon Oesouo g oveloptnoios kabe €ldovs EmPPoV TOMTIKOD
xopoxtipa, rapafialovias ty Zovlnkn Maootpryt Kol TMG OVCLUGTIKA 01 TOPEUPACELS TNG £YOVV
TOV YOPOKTPO TOV DTOKOTAGTATOV THS onuoaiovouikns molitikng(Jeffery, 2016).

Eniong, tepdotio avtidpaon amd tnv Bundesbank mpoxinfnke yuo axoun po mopepeepn
npmtofoviia tng EKT ayopdg kpatik®v oHoAOY®V (uéow thS Oe0TEPOYEVODS Gyopds (TIPOYPOLLLLOL

OMT), n omoia mpocépuye oto [epuovikd Opoomovolokd FVvTayuoTikod AKOGTHPL0

(Bundesverfassungsgericht)katd tng oadpdveiag g [eppavikig wvPepviicewg Kot g
Opoonovowkng BouvAng (Bundestag) £vavii tov mpoypdppotog oavtov. Telkd, To
Bundesverfassungsgericht dikaiwoe v EKT kot S10t0nmoe TV dmoyn nog to tpoypappo OMT
dev mopaPralel v apyn g avaroywkottog, Kadng cwotd 1 EKT ektipunoe mwg to mpdypapipio
OMT eivar og Béom cvvdvaotikd pe T Topoyn Pondelog ota Kpatn-péAN, vo GUVTEAECEL Kot
oTNV €MTELEN TOV GKOTMV TNG, ONAAOT 0TI daTPNON TG OTAOEPOTNTOG TOV TILOV(AIKAGTAPLO
¢ Evponaikng Evoong, 2015).

Eivan yeyovdg, mog n mpoondbeio moMtikomoinong tov poAov ¢ EKT (1 odokAnpopévng

KeVIPIKNG Tpomelikne, avaioyng tov dAlwv onuaviikeov KT, ty. HITA, HB, lonwviog) and v
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nyeoio Draghi eivon o kopuPikng onuaciog oaAloyn mov delyvel og éva Pabud tovg
TEPLOPICHOVG KO TIG OVTIOTACELG Tov umopel va Ogxbel m yepuavikn kvpopyion Tov
TPOTESTOVTIKOD dOYpHotoc. O Pabuaiog petaoynuotiopog ™mg EKT amd plo «kovovikny,
ovdétepn Kot TPOPAEYIUN KeVIPIKN Tpdmelo o€ évav TOUKTN TOL SlOTAPACOEL TAL VEPA [LE
OTOPACELS TOV OV OEXOVTOL EMKPIGELS, E10AYEL KAmolo oToiyeia Kebvoiaviouod 6TV TOMTIKY|
owovopia g ONE. Emiong o vmepPatikdc poéAog mov embupel va dwdpapatilel, og pio
aveEapTNTI Kol aKNOEUOVELTN OVTOTNTA, KOV VO OOKED LOKPOOTKOVOLIKEG TTOATIKEG OO LLOVT|
™g, EMNPeAlovtog Oyl LOVO TO VOMGHATIKO TEdT0, 0AAd, TO ONUOVTIKOTEPO, ayyilovTag TEPLoYES
Om®G 1 ONUOGIOVOUIKT TOMTIKN KOl Ol KPOTIKOL TPOoVTOAOYIGHOT, cLVIoTA pio Oepedudon
petatomon (Hogenauer & Howarth, 2019).

Mo v avaykaio tapépPaon g EKT kabopiotikd porho mailel n «aredns onpooiovouixay
popen g ONE, mov v Kabiotd evdAmT 6TIG KEPOOGKOTIKES EMOECELS, e TIG TEAELTAIEG VAL
KUPLPYOUVTOL OO TO OTOKOAAOVUEVO (w@dy Evetikto. Twv Kepoookommy (animalspirits)
(DeGrauwe&lJi, 2015).H ONE éxet o xown vopopatikn apyn (tnv EKT) kot mwoAiég
avedpmreg €Bvikég vopuopatikég apyéc kol o otdyog g Apiotng Nowwouatikng Ilepioyng
TOPOUEVEL OKOUN OVEPIKTOG. & KABe ydpa pérog ™ Evpoldvng, ot onpoclovoptkes apyég
Stpopedvovy Kot dtayepilovtar Tovg KuPepVNTIKOVG TPOVTOAOYICHOVS Kot TO dNUOGLO YPEOG
™G Y®POS Tovg o€ cvvinkes aveaptnoiag. Opmg ot KuPEPVNCELS KOl O dNUOGLIOVOULKES OPYES
oAV TOV YOPpOV-UeA®V TG EZ €kdidovv ypéoc oto 110 Kovd vopisuo (evp®d) To omoio Kapio
arm’ avtég dev ehéyyet apeca (DeGrauwe, 2020).H d¢ avtimapdBeon g EKT pe v Teppovia

dev givar amAmg pio ovtuwopdfeon yop® omd TOMTIKEG, OAAG WO Jtoudyn JOlo@opETIKMY

QVTIAYEWY Kol 0pYyov@olok®V mAoiciwv, OMAodn o Opdyn Y. TOV Tupnve. NG

apyrrektovikng ¢ EKT, mov pe téon npoonAwon iyxe oukodoUNoEL 1 YEPLOVIKT] Kuplapyion OA
T TPONYOLUEVA YPOVLAL.

¥10 mloiclo avtd, N aKadNUaIkn Epevva €yl EmyEPNOoEL, He Pdorn KatdAinia Bewpnrtikd
vrodetypoto va e&etdogt katd moco o emkepaing e EKT dwbéter yopaxtmpiotikd tov
Aeyouevov «yapiouatikod nyétn», OmwG tov mpooeyyilelt o eppovog KovovioAdyog Kot

ToMTIKOC otkovopoidyoc Max Weber.**

#Me Baon v Bepmeplaviy TpocEYYIO, 0 «yoplouaTikde Throo» givon vag omd Tovg TPELS TOmoVG Nyesiag (ot

GAlol Vo givar o ypagelokpatikdc/opfoloykdc Kal 0 Tapadooiaxdc), mov Umnopel vo dayveodel péoa and v

OAANAETIOPOOT] TOV KOWVOVIKOTOAITIKMV YOPUKTNPLOTIKMY TOL NYETY HE TO €VPUTEPO KOWWOVIKO TEPPALLOV, GTO
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XOoppovo Aouwrdév pe v akadnpaikn Piproypaeia, vrapyovv tpelg moapdyovieg mov Ho

pmopovoay vo dikaohoyncovy v nyeoio s EKT og yapiouotiky, KOTO TNV AVTIOPAON TOL

emédelle otV mEPiodo NG Kpiong Tov gvpm.

O mpwrog mapdyovrog eivar  0éon g EKT og o miéov ioyvpdc Oeouoc e EE, mov

dwxepileton v e€ovoia evog amd ta mAéov mapadootakd Oepelmon epyareia g ONE, 1o
vouopa, omAadn éva epyaieio kvpiapyng e€ovoiag (sovereignpower). H 0¢om g EKT w¢ évog
«éog AgfraBavy» otV AoKNoN TOMTIKNG, TG TPocdidel Oyl povo tepdotio €E0vaia, OAAG Kot
oefacpd otV owovopkn Kot toMtikn {on g Evpoldvne, mepiocdtepo iocwg and kdbe aAro
Oeopd. Ta yapoxtnpiotikd ovtd Oétovv v EKT ko tov emkepoing e, oe 0éom
SLOUECOAAPN T AMEVOVTL OE VITEPPATIKEG-OVOVEMTIKEG TPOGEYYIGELS KO TOPAOOGIUKEG-AKOUTTES
OTAGCELS, KATL TOL amoTEAEL Kaiplo yvadpiopo Tov yapiopatikov nyétn (Howarth&Loedel, 2003).

O oebtepog mapdyovtag avagpépetar otov poro g EKT oe oyéon pe t¢ opyéc mov

vrootypilovy EE kou Evpwlwvy. H mpoedpio Draghifewpeiton nog katéomoe v EKT, g tov
Kuplapyo OeGKO POPEN TTOV LE ATOTEAECUOTIKOTNTO QUPLEPHTNGE TIC 0OPVTO-PIAEAEDOEPES apyES
s Evpwlovns. Avtd 10 émpale apywd HE TOV OTAOWOKO TNG UETACYNUATICHO OO
«OPOOOGLOKN» KEVIPIKN Tpamelo o€ MO TopeUPATIK Kol PETE UE TNV EG0Y®YN OTOLXEI®V
Kebvolaviopov oty moltikny g, 6mwg avaeépape kot mponyovueva (Tortola & Pansardi,
2019).

O 1pitog mopdyovtag Exel vo KAVeEL Le TO avafabuiouévo onuoalo mpopil tne nyeciog ot

EVPVTEPO HECH EVIUEPMONG OLPEVOS KO LUE TNV KKOWVMVIKOTNTO KOl EMKOWVMOVIO TOV TOMTIK®OV
™G aQeTEPOVL, pe T0 Evpomaikd kovd Kot pe avimposmnevutikovs Becpolc, o oxéon pe v
avtipetdnion g kpiong omv Evpwlovn. H avafaduion tov dnpociov npopid g EKT, o6tav
o¢ Oeoukd Opyovo Og S100£TEl TOMTIKO-EKAOYIKY Vopupomoinon, mapéyet m Pdon yoo va
egetacbel n nyecia g pe Opovg oyéong «yyétn— axoiodBovy ("leader-followersrelationship»)

(Torres, 2013).

omoio dpactnplonoteitar. O yapiopatikodg Nyétng ivar avtdg mov tov avalntd pio Kowwvia mov &xe meptéAdet o
Kpiom, Kol TOV €€l WG €K TOVTOL OVAYKN Yo vo. pmopéoel va vrepPel v kpion, va v avtipetoniost. H
KOPLOUATIKOG MYETNG eMOIOKEL 60gvapd va SloTopdéel To TOANO Kol Vo SNUOVPYNGEL £Va EVIEADG KOLVOVPYLO
mhaiclo a&ldv, opyavmong kol Agrtovpyiag tov cvotiuatos. Emiyepel nhodn vo dnpiovpynoel pa véa, pio

Swupopetikn kowawvia. (Weber, 1978).
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3.4H eniopaon g I'eppavioag oe nroyég ™ Evponaikng swukvfépvnong

Ymv evotto vt ETEPOLUE, He PAon TV avaivon mov mponyndnke, va eEetdoovpe v
enidopaon g «lIpotestaviikney [epuaviag oe TTLYKEG TG ELPOTATKNG SLKLPEPYNONG KO TOV
EVPAOTATKOD OIKOJOUNIATOG OTO TANIGLO TV dOYUAT®V, TOV a&lOV KOl TV PEVUATOV CKEYEMV
OV AVASVOVTOL.

Y€ TPAOTO GTAOI0 €lval ONUAVTIKO VO YIVEL 1] OVOYVOPLOT TOV TOUKTAOV TOV Eiyov Bepelmon
polo ot Odwdwacio TG evpomAikng olokAnpwong. H dadikoacic g evpoTOIKNG
0AOKANp®ONG Bepelakd emNpedoTnKe Od TNV TOYKOGUIOTOINOT Kol TIG EKTETAUEVES OAAAYES
nov éhaPav ymdpa oto S1ebvég molTikd Kot otkovopkd mepidiiov petd tov 2°Tlaykdouio
[MoAepo. Katd t odekoaetio tov 1970 moapatnpeitor 1 otadlokn HeTATOTON NG €OVIKNG
KLPLOPYLog TOV YOp®V o€ VIEPEBVIKE Opyava, Yo Vo SOXEIPLOTOVV O OTMOTEAECUATIKG TOL
GUUPEPOVTA TOVC.

Ev mpokeyévo n dnuovpyia g ONE ftav pio mpoonddeio cuvtetaypévng andvinons g
Evpdnng, éva avtiotdbpiopo, omévavilt GTnv TOYKOOHIOTONGoT KOl TNV OTOAE €0VIKNG
Koplapyiag otov oyedacpd moMtikdv (Padoa-Schioppa, 1987). 'Htav m mepiodog mov
avadeiyOnkav kot o Vo Pacikd BepNTIKA PELLOTO Y10 TV EVPOTAIKN ohokMpoon”, Sniadt
0V veolertovpyiouod “kon tov Siaxvfepvitionod.’’

Oa emkevipwOov e OUMG GE dVO OYL OPYOVOTIKES, OAAL TEPLOGOTEPO BECUIKEG TPOCEYYIGELS.

H wao sivar t0v «otkovouoioywvy xor m dAAN 10V «otpovkrovpalictawvy. Me Pdon v

PO khaoucéc Beopieg e Evpomndiktg Olokiipoong eivor ot eéfic: o Peviepaliopdc (Opoomovaiopoc) Tov A.
Spinelli,o®ovkclovalopuds (Asttovpyiopdc) tov D. Mitrany (o petamoAepkdg Néo  Asttovpyiopds), o
AwoxvBepvntiopog tov S. Hoffman xar o giledevBepog AtakvPepvntiopds tov A. Moravesik, o Peaicpog, o
Beopuopdc, o Emkodoptiopnds, n Evpoebvikiotikny tpocéyyion kot o Zovtaypartikog [Hotpiotiopds (Iaiing,2005).

Metamolepké, 0 VEOAETOVPYIGHOC EYKOTUAEITEL TNV TOYKOGUO SIGGTAGT TOV AETOVPYIGHOD KOl Sivel
£uoacn oty Teplpepelokn ddotaon. Ilpdtov n avavopevn oAinieEdptnon tov eBvav, SeHTEPOV N OPYOVOTIKY|
wKovoTnTa €TiAvong dlapopdv Kot 0tkoddunong Stebvav évvopmv tédéewv Kot TpiTov 1 avVIIKATAGTIoN TOV E0VIKMY
KOVOVIOTIKGOV KaOeoTOTOV 0md vrepedvikodg kavoveg ayopds, gival Pooikég mapdpetpol mov emxnpedlovv kot

aAAnroennpedlovran (https://opencourses.auth.gr/courses/OCRS230/ )

H moltwey epmodiov tov DeGaulle ot Asrtovpyion e évoons, amotélece v Kopugaio ekdiiwoon
avakapyng tov edvov-kpatov avti g évoong. O Hoffman vmootnpiler 6t a0 kpdtm péAn Sdvavtor vao
eKy@pNoovy pépog tng €Bvikng tovg Kupropyiag oto Aeyouevo lowpolitics kol va e16éABovy 6g POKPOYPOVIES

Swadikaoieg deBvikng ko drakpatikng ocvvepyaciog (Hoffman, 1966).
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OTPOVKTOVPOMOTLIKY] TPOGEYYIoT, N €vomoinomn Mtav o dadikacio dnpovpyiog KaTtdAANAmv

Beopdv, mov Paciloviav omnv vrdOeon OTL N CLUTEPIPOPE TV KPATOV-HEA®V Bo umopovoe
EVOEYOUEVMG VO TPOGOPLOCTEL 0TO TAiGL0 TNG emBountg dopnc. [apdderypa ™G oTpoTNyIKng
OVTNG OMOTEAEL M KOIVH OYpoTIKH TOAITIKH, OV OWUOPP®CE o oTAOEPT] CUVAAANYLOTIKY|
tooTipic, TOv Bo ETETPETE GTNV GUVEKELL TNV EICAYMYT] EVOG KOO VOUIGHOTOC.

And v GAAN TAEvpd, M OWOVOWIKN TPoc€yylon vmoothpille OTL 1 Asitovpyic TV

SdtKaoudV NG ayopds Bo 0dMyovse O TMPAYUATIKY] OLKOVOUIKY] GUYKA1oM, 1 omoio Oa
UTOPOVCE EVOEYOUEVMOS VO ONHOVPYNGEL TIG GLVONKeG Tov Bo eméTpemay TV eloay®yn €vOg
KOOV VOUGHLOTOG.

AveEbpnta amd v O6mola TPOGEYYlon, T0 anotéAecua Ba NTav 1 idpvon tov Hvouévwv

LHoliteiwv e Evpaonng, mapdpota pe tig HITA. H mowihopopeio mov emkpotel 6t1g EeX®PIOTES

noAlteieg Tov HITA, @dvnke vo vrootnpilel TV «GTPOVKTOVPAMGTIKI dmoyr. AvtiBétmg
Vapén 1oL 16YLVPOY opoGTOVILKOD Kpdtovg Twv HITA mov Ba aviiotdbule v Ba amoppopovoe
TNV TEPLPEPELOKT] TOIKIAOUOPPIN, TPOGEPEPE VIOGTNPIEN TPOG TNV «OIKOVOUIKT» Gmoyn. H
Evpomn 0o mpémer Aourdv, va TpoywpfceEL Le TNV VAOTOINGCT OAOKANPOUEVOV TOATIKDY SOUDV,
TpoTov vVwoBeTnoetl éva kowvd vououa (Kregel, 2015).

[Tpoxeévon va ava-cvotnBodpe g XvumoAiteg opeilovpe vo omopakpvvlovue amd Tov
HOVICUO TNG «OHOCTOVOOTOINGoNG» KOl VO GTPAQOVUE OTNV 0OVvBeon Kol GTov TAOVPAAIGUO.
A@evig N 1GTOPIKY| OVIOAOYIKT ETEPOTNTA TOV AADV TNG Evpdnng Kot apetépov 1 YAOCCOA0YIKY
Kot evvolohoyikn amdotaon a&ilovv oefacpod. Ta kpdtn-péin tailovv onpaivovta poro, KabmG
OVATTTUGGOVY TN GTPOTNYIKY TOVG EMOIOKOVTAG VO SUPLAGEOVY TOL GUUPEPOVTA TOVE. XE OVTO
10 mAOiclo, emidpacn o1 SwdKacio TG EVPOTOIKNG OAOKANp®oNg dtadpapatilovv Oeouol,
omwg (Mapng, 2018):

e  Ymepebvikoi, cav v Evponaikny Emitpon, 10 Evponaiké KowvoBoviwo, v EKT «at
10 Evponaixkd Awactiplo. Osopikd onAadn HOPPOUATO, TOV OTOTEAOVY ONUIOVPYNLQ
G O1OIKOGING TNG EVPOTAIKNG OAOKANP®OTNC.

e Awkpotwkoi, cov 10 Evpomaikd XvpBoviio, emiong onuovpynua ¢ EE, aAdd ot
GLUUETEYOVTEG TPOGEPYOVTOL O EKTPOCHOTOL TWV KPUTDV-UEADV.

o I'pogelokpatikoi, SnAadn N ypapelokpatio Tov otedey®mv tov Becpumv g EE.
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o Teyvokpatwkoi, dnAad” ot mhong QVoemg e&mTepkol GVUPOVAOL TOV EVPOTAIKMOV
feopdv mov avorappdvovy TV €KkmOVNON TOKIA®V PEAETOV o oxéon pe Ospotikég
EVOTNTES TNG OAOKANPOONG.

o  Kowovikoi, tot ot opddeg mov oyetilovior Pe TG GLVOIKOMOTIKES, £PYOSOTIKEG Kot

EUTOPIKEG EVAGEIS Ol OTOIEG MPOAYOLV TA GLUEEPOVTO TOV £PYALOUEVOV KOl TOV
EMYELPTOEMV GTO ECMOTEPIKO KAOE KPATOLG LEAOVG,.

Ye éva Té€tol0 TEPPAAAOV Spmviwv Becpdv, To 1oxLpdTEPO KPATN-UEAN, OTOS NTOV
OVOUEVOUEVO, €LYV aLENUEVT SLUVOTOTNTO VO ETNPEALOVY OMOPACES HECH ETIONU®V OAAL Kot
OVETIONU®V KOVOAM®V Kol SodIKOGIOV, TOAD TPy TNV mpaypatonoinon tov Evpomaikon
YvpPovriov. EmmAéov, omd moAd vopic epgavicOnkav dwkvPepvntikoi Oeopol drvmov
YOPOKTPO UE TOAD HEYOAN oLYKEVIp®ON Ovvaung kol eovoiag, 6nwg to Eurogroup, mov
EMEOTOKOAV TO GLVTOVIGUO TOV PEC®V doknong emkvpropyios (Mapng, 2018). H dwadikasio g
dwaPovrevong Kou  Tpoomdbela vpeon cvvatvécemy dev e€édeune PePaing o OAa To 6TAOA

dwadkaciog oLoKANpmong, Tave ce mowkila enineda kot OEpara.

Befaimg, kopupkng onpaciog Beopikd popeopata, émwg avtd g EKT, rav dnpovpynupato
wyvpov Tuktav, ¢ ['epuaviag ewdwotepa. H emkpdtnon tov yeppovikod mpotvumov, mg o
dradikacios AcOUUETPNG AVTITANOOPIOTIKNG GUVAIVESNG, OVAYETOL GTO OTL NTAV UOVETOPIOTIKO,
Vo TV €vvola 0Tt BewpoVoe TIG drapOpwTikés ToLITIKES MG TO POVO HEGO HEIONG TOV PVOIKOD

rwoooarov ovepyios xar dpa n EKT Oa mpémer vo aokel T VOUOUOTIKN TNG TOMTIKY HE

TPOTOPYIKO PEAN A TN 0TABEPOTNTA GTO EMMESO TOV TYUDV.
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3.5Evponaikn Xvprolteio

Mopporoywd kot yewypoewd n Evpodmn €xer opolopopeio €30k Kot KALATIKY, OgvV
aVTILETOTICEL TIC TEPAOTIEG KOPIKES amokAgioels petay Kavadd ko Me&ikov, 1 Aryvmtov kot
Notwog Apptkng. Amdmveton dutikd ™ Aciog Kot fopeta TG APPIKNG, e GYETIKE OLOOLOPPES
evarlayéc tomiomv. Kovmviodoywkd kot 1otopikd ivar depévn og ol Ko mopeia, o wopeio
ov AAAaEe TV TaykOoua wotopia, eite pe to omabi gite pe v méva. [Hopoio avtd Kabopioe
Ko akopo kabopilel v pon TV yeyovotmv oto d1eBvEg yiyveohat.

H Adedrepy Owovoukii Emavéoracn, 1 olodg Brounyovikii Emoviotasn™, omotéheoe

opoOCTHO YL TNV OAAOYN OAOKANPov Tov KOGpov. H dwagpopomoinon g kowveviag amd

«KOWVOVIOL LE OYOPES) GE «Kovawvia TV oyopmvy (Bapovedkng, 2013), eivor mAéov yeyovac.

H Biounyovikn Erovaoroon otpiytnke oty atouoxevipike. mpoonlouévy llpotearoviikn
HbOikn, yio vo uetatpéyer to korvawvoduevo mpoowmo tov Bvlaviioo({wvtavoy ol emi
Tovpkokpatiog) ato 0pBoloyikd GKETTOUEVO GTOUO TOV GHUEPAL.

Ouwg, avtd akppog eivar 1 Evpolovn kot yuoo va opobet el og mpayuatikn "Evoon, ot
Aool Kol To KpATN TNG €ivol ovaykaio Vo GUVEPYOSTOUV nleinuéva kair ovveldntd, mpog Tnv
aVAYVAOPLOT TOV GTOWEI®V TOV KOTITAAIOTIKOD GLGTHHOTOC, £va cvotnua Tov o Evpomnaiog to
Bewpel dESOUEVO Y10t TNV 1GTOPIKT TOL VITAPEN.

H wotopuc) ouvOrkn ¢ Evponng exkivnoe and v ko’ nudg Avatodn, Le «tov kKupLapyika.
HVOTIKO YopoxTipa TS Beoloyiog kal TV OmOKAEITTIKY UEPIUVO. VIO, THY OOTHPIO. THS WOXHS,
otoryeio, Tov amoliwvay TV O10VONTIKH EVEPYEID KOl £T0L HoTalwvay Kabe kivion mpog ta é€w, €16
POTO  WOTE VA UEIVOVY OAa KaOnlwuéva oty 10pouévy ovufolrikny taln kor omoroyntikn
vouotnroy. AmelevBepdbnke Ouwc, «oty Avon» Omov «n @ilocopio Jdev TavTIOTNKE UE THY
Oeoloyia, wate ev ovveyeio va. Ty amoppopnael 10 Gpnokevtikod aoufolo. M’ avto tov tpomo n
amoioyntikn ¢ oAnbelas tov Gpnokevtikod couforov wapeywpnoe t Béan g oty epunvevTIKy
70V, § WVOPAOTIVY TPALH EYIVE TVEVUOTIKOG OTOOEKTH OTHV TPOOTTIKY TS cwtnplog. H teyvoloyia
exktivayOnke eig meiouo s ovuPorikng axivnoios n Avon apyioe vo. avoiyel Ta. QTEPA
e (Papeog, 2000).

A Vv oTrypn) ovt 10 mowyvplopa Ba nTov TpocsPoin kot eEabliwon, dOTL «aTnv 1oTOpio;

Oyl LLOVO EYOVUE VO. KAVODUE UE KATL TOV EIVOL AVEKOOEY Kal 0N apYIVIGUEVO, OOV OVTO TOV EIVOL

28 . , , .
Mg Bdon Tig avaKaAOWELS TOV NAEKTPLGLOD KOL TOL TETPEAAIOV. ..
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NN GUYKPOTHUEVO TTHY 10I1OTHTC, TOV (WG PEYOVOTOS KOl GTHV 10L0UOPPIO, TOV, OEV UTOPOVUE VA TO
xepioBodue oov amhy ovvoxoiovln mopoiiayn- v omoio Qo umopovooue Vo, TOPOUEPICOVUE,
KUPIWS O10TL TO 1OTOPIKO OEV LIOPYEL KAOe Qopa. mopd. uéoo. o€ ULa. OOUNON QPEPOUEVH OO
ONUOCIES, TV OTOLWV 1 YEVEGH UOS OLOPEDYEL (G KOATOVONTIUN O100IKATLIA, O10TL DIGYETOL OTO
piliko pavroaioxoy (Kactopidong, 1978).

H aoduuetpn rvprapyio g Teppaviog eumodiler v «odvleon» TPV ETEPOKANTOV
OVIOAOYIKA TOMTIOU®DV, oe €vav kowd tOomo oty Evpomnaiky ‘Eveoon. O dxpatog

OTOLOKEVIPIGUOG TOV TPOTEGTOVTIGUOV TPOKVATEL KOt Ot TNV POGIKY) OVIOAOYIKY] TOATIGHIKT

Slpopd PHETAED TOV TPIOV KUPIOPYWV TOMTICU®Y, TOV GUCTHVOLV OVTO OV CYUEPU AEYETOL

Evpomn. Xe avtiBeon pe v tAnfdpa ToAMTIGUOV e TNV £vvola TNG KOVATOVPAS, Ol TOMTIGUOL

ue tnv_évvolo e ovioroyioc eivon porme tpeic (3): o Pwuaixdc, o epuovikoc Kol o

EMapviréc. P Srov yeppoavikd moltiopd, n IToAAétnta o¢ vmocTao ToL KOGHOoV GUVEREYETOL OTL
uovo ta Ceywpioto ovia(aroua) Bewpodvtar oAndag vrapktd, N KabolkotnTa Tov Eivor (tng
omaplng) dev avayvopiletol. H ovioloyikn ainbeio twov EJinvaov dpmd, Bpioketatl mépa and tov
kaBolkiopud-ovvifepcariond tov Aativov kot €§icov mEpa amd TOV OTOMKIGHO TMOV

Bopeiov. T tovg EAAveg amotelel ovveidnon o kowovikog okondg (Mayyidpov, 2016).*! To

P Tpeic eivar POvo ot SUVATEG AmOVTHGELS 6T0 pdTNHO «TL givar To Eivaw, 1 0mapén, o avOpmmog kot To GTopo.
H Oéopion tov Pouoiov anoppéel and v andvinon 611 1o Eivar tov kdopov givar Eva, dgv vtdpyovv avdomaprta
ovta, Gpa Kot 0 AvOp@mTog dev glvar Topd ERYVY0G AVTITPOSOTOG TNG KOHOAMKNG evOTNTAG TOV givat. Agv vrdpyovv
aropa. To Ev-Ilav dev eivar obdvBeon, alhd mopadoyny OtL t0 6viog ov Ppioketor €@ amd TNV QULOIKN
mpaypotikdmte. H pouaixy ovroloyia Bcmpel tov avlpomo Aewyd kol kokd, eved M yepuaviki pe apyn to
Iloiid tov Bempel TEpac 0pOOLOYIKOTNTOS KO AVTAPKELNGS, Evay dvipwro Oco (Mayyudpov, 2016).

To Ev-Ilav dev eivar oOvbeon oAhd mapadoyf OTL T0 «Oviog ov» Ppioketor &Em omd TV QLOIKH
mpaypatikotnTo (Moyyidpov, 2016).

31%e avtifeon pe ™V yeppovich kot Aatvikyy ovioloyio ot EAAnveg dgv Bswpovpe kakod to Xdoc. O kdopog yu
100G 'EAMveg dev eivar o’ €avtod kaAdg, av ftav o 0o BpiokOpocTay oNUEPO €V HEGH TOAEUOL KOl KPIoTG.
MadMota dev eivar €€ apyfg “kOGHOG” He TNV KUPLOAEKTIKT onpacio g Aé&ewe, dniadn téén, appovia. Katd tov
Hoiodo avaddetal omd 1o x6og Kot Ty apmtapyikn oto&io Kot Tpootabel pe poptovg 660ve KOTOLS, TPooTadELn
Kot oydva va kataotel “koéopog”, dniadn va tpoohdfer téén kot appovia. Omwg cuvaeng ypaeel 6 Kopviiiog
Kaotopiddng (1981): «Kaza tov Haoiodo, atnv apyn nrav 1o x6og. Me tnv KoploAektiky kai TV mpaTh EVvvoia, X0
0710, EAANVIKG onuaivel kevo, undév. Amo 1o mo TAPES KEVO avaodveTar 6 koouog. ALAa, otov Hoiodo 1oy, to abumov
elval EmIONS yG0G, He THY EVoio, OTL OEV EIVOL TEAEL0, TOKTOTOINUEVO, ONAOON OTI 0&V DIOKEITAL 0 VOUOVUS UETTOVS

vonuotog. Xty apyn Pocileve n mo olikn arolia, peta onpaovpynnxe n wln, o koouog. AlAG ot “pilec” Tov
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Bulavtivé mpocwmo dwaypovikd odnyel oty avBpomokevipikny Bewpnon tov Evponaiov tov
Notov o€ 0avtifeon e TV GATOUO KEVIPIKY TPOCEYYIOT) TOV AODV TOV OMOKOTNKAY Ot TO GpLLoL
tov Bulavtivod moAtiopod.

Avtv axpipag v ottt vrdotaon ™s EZ ekppalel epnvevopéva o A. Todtoog, o omoiog

Ypaoet: « 10100v0tacio s Evpwraixng évwong eivar oimAny» ko cvveyilel «y Evpwraixn évawaon

oev_umopel va. vonbel wapa 1000 w¢ évawon lawv 6o ws évwan kparwvy (Todtoog, 2001) wat

amewoviCer v wWéa g Evpomaikng Zvumolureiog ®¢ Moo oAOTNTO HOVOSIKY OTNV
TOAVTOALTIG KO TNTAG TNG, O1APOPTN OTIS EBVIKEG 1GTOPIKES avaywyEG TG, OAAG cuvodoimopovca
Kot Tayog oto Opopa tov Evpomaikod péAlovtog. Zuvoidntég oty vopuopatiky Evoon sivot
oA Ta kpdtn-péA g Evponaikie Zvpmorteiag, pe Eppacn oyt t16co oty «IloMteio» addd
o010 «ovvy, TV EAANviKn gvvololoywkn mpocéyyion mov oplobetel 10 ovvkar to opod (nali amd

KOWOV) ®G 001yo TPog T0 OAOV, TNV OAHTNTO.

M goyypovy Lvumorizeio umopei vo. vmapler povo oty Evpwlwvh, ywoti péco amd
OWKOVOIKESG CUUMOELS, ONUIOVPYOVUE L0 TPOYHOTIKOTNTO, TOV QUOIKE, TEPIEXEL QAAETAAANAES
AGBog emloyég, aAAG Topdia avtd amotelel Eva 1om £too vtoPabpo, Tive 610 0Toio propet
va otnpytel 10 Opapa wog Evporaikns Zvumoiiteiog. H Anpociovouikt ‘Evoon sivor pev
Evpwraixn vroOeon, adld ot Aaol g Evpdnng dev sivar £Topot va dovv to €0vikd toug kpdtog
va vroPabuileton ko va amodeyBovv T dnuovpyia pog kvpiopyns (Xvv)Opoomovoiog.
Evtovtoig eiyav 1e0el ovykekpiuéveg cuvOnkeg oe o yopa v va yivel péiog g EE(peta&o
GAAl®V), Tov o€ £va Paduod tpndnkav kot cuveyxilovv va tnpodviat, dnwc:

1. vo emPaidel TEPLOPIGUEVA EUTOSO GTO EUTOPLO KO TIG YPTLULATOOIKOVOLKEG POES

2. vo V100eTNGEL KOOV KOVOVES Y10l TH LETOVAGTELGT), TOV SLEVKOADVOLV T HETOKIVIION
TOV TOMTOV

3. va vobetnoel kKowovg KAVOVEG Yol TNV €PYOTIKN OCGQAAELD Kol TV TPOCTAUCIO TV
KOTOVOAOTMOV

4. vo v0BeTNOEL CLUYKEKPIUEVOVS TOAMTIKOVS KOt VOHIKOVG BEG0DS TOv €lval GOUPMOVOL e

tov optopd ™ EE yio m @ihedenBepn dnpokpatio (Etopatomovroc, 2021).

ODUTOVTOG, TEPO. AT TO OIKELO TOTLO, TO YG0¢ Paoilever Tavia kvpiapyo. Koi 1 taln tov kdauov dev éxer “vonua.” ya

70V avOpwmo» (Xyowac, 2019).
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'Hon Aowmdv akorovBovvroar Kowég moMTikéG ota medio g dikaioovvyg, twv Ecwtepikdv
YroOé¢oewv, ECwtepixng Ilolitikig ka1 Auvvas otv EZ, aAAd 610 TAIC10 H0G «OUTPEAASY TOV
dev Biyer v xvpuwpyio tev kpatdv-ueidv. Emiong, n ZuvOnkn tov Apoctepvrop (1997)
KKOIVOTIKOTOINGEY TOUELS, OTIWG M) eAeBepn KvKAOPOpPIa TPOCOTWY, TO GTVLO, 1] UETAVATTEVO], 1]
owfoon TV eCWTEPIKOV GVVOPWY Kol N OIKAOTIK) ovvepyacia. ALGTUY®G TO UEYOAO
HETOVOOTELTIKO KOpOL Tov 2015 avédeite advvapie kKotaotdoemv Kot €Bvikdv kuplog
YEWPLIOUADV, TOL OTLUYMG OTOV KUKEDVO TNG OWKOVOUIKNG KPIoNg OVIIHETOTIGTNKAY UE
EC0MOTPEPELD KO LE TEPiPpacn cuvopav Kot Aamv. BéBata 1on n ZovOnkn Zévykev (1990) eiye
gvioyvoel v aichnon tov ToAMT®V OTL 0 YDOPOS, HLEGH GTOV 0moio dpacTnplonotovvTal, gival
Tunpae pag ovolaotikic évoong (ITEAANG, 2005) . Exione n Evpomor’ce cuvepyacio pe v
INTEPIIOA onpatodotel v cuvepyacio petald actuvok®mv dvvapemv. To mo mpdopoto

enitevypa wpog v Evponaikn Xvpmolteio sivan n Loupwvia e Mroioviato 1999, yu v

SGPAAIOT TNG GLYKPICIUOTNTOG KOl TOLOTNTOG TOL EMUTESOL Omovd®V NG Tprrofdbuag
Exnaidevong and toug Ynovpyoug 29 evponaikdv xowpav.

IMa va amo@Hyovpe Opmg o ovtomiky cuvOnkn opeilovpe va aAANAETOPOVLE e 61000 TNV
TOYKOGLLOTOINon(£x0VTaS Katd vou Kot TNV amonctddoén dmoym tov Krugman® ot «to
OTOTEAEGUO. THG TVOTWPEVONS OEV PAémel ebvika. abvopoy),n omola Opwg Bo Tpémel emTEAOVS VoL
amoyoplotel  and  amoxAciorikd  QlAeAevBepeg N veO-QLAEAEVBEPEG  OIKOVOMIKEG

Weohoyiec. *Guowd, mpémel akorovOme vo dexfovpe 61t 1 EZ dev Ba pmopodos moté vo

32100 Eekivnoe va woybdet Tov NoéuPplo 1993 pe mepropiopévo poro, odhd amd to 2007 kar eE7G Spa kat oo 27
kpatn péAn ™g EZ ko pdiicta n Boviyapia kot  Povpavio ntov péin g npwv yivooy kov péAn g EE. (https:/
el.wikipedia. org/wiki/%CE%95%CF%85%CF%81% CF%89%CF%80%CF%8C%CE%BB).

3y anoio10doén droyn tov Krugman oyetikd pe T1g acOppeTpes dratapayss otnv cvvolkn {nmon Pacileton
GTO OTL 01 OLKOVOWIEG KMUOKOG TAPay®YNG 001YOVV G€ OMOTEAECUOTO TEPIPEPELOKNG/DOGVVOPLOKNIG GCLGCMPEVGNG
Kol GLOTASOV KOl 1] OAOKANpGT 0dNyel o€ TEPLEGOTEPEG ACOUUETPES ALOTOPOYES.

10 veophedevPepo pOVTELO TO TEPYpaPEL Aokovikd 0ALd eboToxa 1 Mapia Neypemdvrn AehBavn (2010)
«mpoxerral yio. v Geomoinon tov kEPOOVS, AOIAPOPO TO TS KoL Ue TL HeBOO0VS EMAIDKETAL, VLo, TV TPOoTalela
edayioromoinong twv wohmv Kol TopGAIANAN ATOCTACIOTOINGN TOVS A0 TV TOPAYWYIKOTHTO. THG EPYOTIOS, VIO THV
YOIk OVTIUETOTION TOV TOPEUSOTIKOD KPATOVS OTHYV OLKOVOULQ, Yio. TRV eVOAppOvan €VOS GKPaTOD OTOULOUOD, TOD
Kopopaver v daplopa, yio v vmofabuion koi oTOdI0KY KATOPYNoH TOV EPYOTIOKMDY OIKOIWUATMY, VIO, THV
wpoiovoa kKovawviky e€abliwon Kol ToV OTOKAELTUO 0A0EVO. Kol EVPVTEPNS OUGIOS A0 TOVS KOPTOVS THS TPOOGOOD, YIa.
TOV ATOOEKATIOUO THG UECALOS TACHS, VIO, TRV ATOCYOANOH TWV TOLOLDV KATW TWV OKTM ETMOV 06 EVPEIQ KAILOKO, KAl

PéPara yio Ty 0doévo. auyvOTEPH KOl GPOIPOTEPT EUPOVITH KPIoEWY KADE EI00DS KoL HOPPHON.
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anoteAéoel Apioty Nowiouonixn Ilepioyn. H Nopwopatwikn TToltwkn elval éva woyvpd pécm
eCaheyng ovokapyiov (Keynes) pe owndy ouwg amwleia  oikovouikng otalepotnrog
Harpootkovouikd, omote KpOg apluog yopov Ba eiyav 0perog va etoéAbovv otnv ONE. Amo
™V TAELPA NG HOVETAPLOTIKTG Bedpnong, n Nopopatiky] Evoor yopig ANHOGLoVoULKY évmon
elval avomoTELECHOTIKT) ®OG €PYOAEID TV S10QPOPAOV OVATTLENG HETAED QVTOVOU®OV YOPOV,
OLVETMG Ol Ywpeg Ba pmopodoav vo ®EEANBOVV povo TOPOUTOVUEVEG TV €BVIKOV TOLg
vouopdtwv (DeGrauwe, 2020).

210 éva dxpo Ppiokovtal OCOL MGTEVOVV OTL 1] O0IKOVOULO YPHOWOTOIEL 10, TOTOTOUEV]]

poOnuozikn péGodo mov dev TPLALEL OTIS KOWVOVIKEG EMOTIES, POV GTEPEL amd TNV oviAvoN

TN GQOIPIKY KOl OMOTIKY] KOTOVONGT TOV TPETEL VO EXOVV Ol KOWMVIKEG EMOTNUES. XTOV

avtimoda, Pplokovior ot vwépuoyol TG ualdnuoatikomoinons ko THe TEYVIKHS OVOADOHS TOV

owovok®v. Evrovtolg, 1 otkovopio Tpemel vo yiveTal avTIANTTI LE GOENVELD Kot Vo opilel pe
axpifela To VO €€ETAOT AVTIKEIPEVO, DGTE OPEVOS VO NV APNVEL TapEpUNVEiEG TOV oyeTilovTal
pe o BepnTikd HOVTELD TNG KOl OPETEPOL VAL UTOPEL VO LETPAEL TNV 16X TV TPOTAGEDV TNG.
YUVOMKG, O TPOTOG LE TOV OMOI0 1 OIKOVOMIKY ETICTAUN EPUNVEVEL TOV OIKOVOUKO KOGLO

opeilel va eivar ey ViKog, oyt OUmSC WS OVTOTKOTOS, OALG WS UETO.

H advvapio cuvBeong twv mpotdoemv NG OIKOVOMIKNG TOAMTIKNG HE QVTES TNG TOALTIKNG
EMOTNUNG HAALOV amOGTEPEL OO TNV TPAOTY TN SLVATOTNTA TNG VO KATAVOEL TOV KOGHO OV 1|
O Béher va epunvevoel (Xatinamootorov, 2019).H rvkxliky oikovouio eivon puo évvola, m
omoia €xet yivel ypnyopa amodektn Kot £xel evoouatmdel otig otpatnykés g Evpomaikng
‘Evoong. yuu ™ Puooiun avartuén tov morewv. H kpatikn mapepPatikdtmro tov Keynes, og
OCLYKEKPUEVA U1 OLoIpeETo. Kovavike. oyala (evépyela, vyeia, moideia), AETOVPYNOE KOTA TO
ToPeELOOV TPOGTATELTIKA OTEVOVTL GTNV XPNUOTICTNPLOKY EKUETAAAELGON TOVG, o€ avtifeon pe
™V onuepv veoPlAeAevbepn mpocEyyion, mov OAa €yovv opBoroywkomombBel pe péTpo TO
KEPOOG. O KaToUEPIOUOS THS EPYATIAG, 1| ECELOIKEVTN KL Ol EVELIKTES EPYOTIOKES CYETEIS OE O
veopheAevBepm owkovopia divouv pev avOnon oty mopoywyKy OTOTEAEGHOTIKOTNTO, G BAPOC
Oumg tov kowwvikov yiyvesBotr. H epyaaioxn upovorovio tov kotouepiopod s epyaciog, M
EMeryn yvaoong ge Poabog tov aviikeiuevov, omoppolo. TG ECEIVIKEVONS KAl M OIGOTOCH TOD
KOIVOVIKOD 10700 e v eveliion v epyoclok@v cyéoewy emMOEXOVTAL d1OpOBmONG, He KOGTOG
OUmS TN pelwon 010 TEPBMOPLO KEPOOLG KOl TNV TEPOUITEP® OTOUAKPLVGT omd TV Bewpia TG

ANIL Xg Oeopntikd eminedo, ov eMOMEEIG HOG KUVKAIKNG OKOVOpiog &ivorl coageic Kot
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VIOGYOUEVEG : avOp®OTIVY KOl OIKOVOULKY] gunpepio péca ota Ploeuotkd Opo. Tov TAGVITN.

Qo1600, 1 emiteven oVTOV TOV EMOWWEEOV TPOoceYYIleTal PE SOPOPETIKOVG TPOTOVS, HE

OTOTELEGILO TO TTEPLEYOUEVO TNG EVVOLNG TNG KUKAIKTG OIKOVOUIOG VO YIVETOL EVTTPOGAPLOCTO GE

OMAOVGTEVUEVES TEYVOKEVTIPIKES TOMTIKES (ETepyiov, 2021).

O ITivaxog 1, mov axkolovbei, omotehel GYMUOTIKY KOl GUVOTTIKY ATAVINGT 610 Epevvytiko

Epaotnuo g Sumhopotikng epyaciog.

IMivaxkag 1. Xopaxtmpiotikd tov Ilpotestaviicpod copfotd (| mov dtokpivovior) pe v

Nopopatwkn omrtikn g EKT.

INPOTEXTANTIZXMOX

NOMIXMATIKH HOAITIKH EKT

Aminotio. H avrypietiovikng copreprpopd
TOV KEPOOOKOTOV LOLOKTITAV, TOV TAV

GTANGTOL KOl GUAAPYVLPOL

Hocotikn yorapowon (QE). Xpipa otig Tpameleg
Y10, 6T PIEN ETEVOVGEMV KO KATAVAAMGNS Kt
peioon aindwpiopod pecorpddeopa.
Moxponp60eopo keporspéves givan o Tpameleg pe

OVOTPOCUPROYES OOVEIMV-KOKKIVA davELD,

Awvémra

Amnoveio 610 kKotaotatiké Tng EKT Tov péiov Tov
«OUVELGTI EKTUKTNG UVAYKIG» UE OTOTELECUA TV
oVykpovon evtog EKT ywo to «poéypoppa ayopov
APEOYPAPOV» (SMP)

Xratdin, péyvotn opoptio. H pn emotpentéa
napoyn Po0srog, wov dev £xeL TPoPavES
6@elog, eival EvavTiov TOV SO0 OV TG

Koaviig Ava01knc.

1.Apvnon ékdoons Evp®d opdroymv —kopovo
opéroymv m.y. Mépkeh 2020 «eav ovopévere

KOPOvo-on6roya, ogv 0a £pOovy ToTéN.

2. Amto@uyn @arvopévov grevBepov empartn

O vrrepypempévog propei pev va otnpiyoei
OAAG néca amd Lo TOWEVTIKN-TIHOPYTIKY
oradKacio, yio va pnv eravordapel tTo AdBog

TOV.

1.Aev ypnpatodoteitar dnuécio ypéog

2.0¢0€15 OVTIOTAO LGNS Y10 OTLOGLOVOULKA
TAEOVAGPLOTO KO ATOTPOTT] O1)LOGLOVO UKDV

ghheypatov

3.ESM

Aigovaoparta deiypa nOuMg

Anpocwovopkd gileippata 6L ave tov 3%
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Tokog £¢mg 5%, 0morog daveiler yppoto
TopULTEITOL 0TTO TNV TPEYOVOQ
Katavaloon(C) kol propei vo 1pocdokd
gohoyn amolnuioen vyniotepng
peirovtikncC

ELayota pevotd dwwbéoa

Aw0kacio TPOcUPLOYIG TAPERPATIKAOV

EMTOKIOV

YV00MPEVCT| TAOVTOV

Hpé&erc avorktig ayopag

AveEapmnoio ané v Homwkn Eovoia.
Ovorootikd onpaivel Ty petafaocn omd o

pop@1] e€ovoiag og pio. GAAY.

Meydin coykévrpmon dvvapng ko e&oveiag, 6mmg

70 Eurogroup

Teppovucy emppon oto ENXZ

Atopokevtpikd tposniopévn N0k, H
EUNUEPLN TOV UTOROV 00N YEL GTNV GUVOAKN

KOLVOVIKT] gVueEpio TOV aTOpmV

Op0B0oLoyiKd GKETTOUEVO GTONO TOV GIUEPT.

HomoEconomicus

ATOVGL0 KOLVOVIKOD GKOTTOU

ATéppuyn TOV KAMPOL KO TNG TOPEO0oNS TG
0. Aatpeiog. O moTdg givar vIevOVVOS YO

TNV KOTAVON G KOl EPUNVEID TOV YPUPOV

Apvnon dwaypaig xpEOVS, Y1OTL £YEL TPOKVYEL

amd avevBuvotnTa.

Mvnpévia- arootéprion EOvuaiic Kvprapyias.

Endayyeipa- to ka01kov Tov atéopov otn Lo,
évo. kaBopropévo medio 6mov To GTopo
Kaleiton va gpyaotel. lapagpaocn g AEENG

«OLOOMKN» 6€ «KKMGT» Kol «OToYPE@ON».

AvVAAVO1 COUTEPLYOPAV YLO. TIG AYOPES TTPOTOVTMV
KoL €pY0oiog

Xapnrog akn0opiopég perdvel Ty £kbeon
Kvovvov 6Tig Tpaneleg Katd T opiynon
daveimv, To EMTOKLO PTOPOVY VO, pEL®OovV Kot
apa o1 ETEVOVOELS VO avENOOVY

AVOLKTI] OVTOYOVICTIKOTITO

AlMAeyyOn o€ pop1) TIpOpiog Aloympilopidg
TOV AEITOVPYNIATOS KON TNG OLOKOVIaG, 0l TO

o&lopa Ko TiIg Koopkég £ovoisg

Avotnp1] dnpocrovopiki) wet@apyio yio o16pdmon
TOV PEYAA®V EMAEIPUPNATOV KO VYNAOV YPEDOV 6TIG
«OTATALES) YD PEG KAl 6L Tapoyn] oAinreyydng yio
™V apoaromoinon TV (PE®V ToVg

(debtsmutualization),

AvtolieEel epunveio kKol petdopacn g

Ewwi] mototikn ypopp otov EMS
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Koaviig Ava01ixkne. EAgv0epia tng n0ukng
ovveidnong / kaBoikn pépewon.

ATOppwYN HOVOOTIKNG VEP PATIKOTNTOG.
Amhomoinon oOvVOETOV Kol TOAV-ETITES OV

pnvopatov tov Lpagav

H otafepétnTa tponysitor g avartoéne.

To gupo dwwpvrdccsel TV otia Tov.

H emitevén kepodv amé gpmopikd

mheovdopato sival deiypo nOKNg apeTic.

Awdikooio vrepfortkov ehieippoatog AYE-
«ZOpneovo LtafepotnTos Kor Avamtuéngy, LXA

H petavoro opeiier va meprioppavel

0AO0KAN PN T CON Kou 1| GVYYOPEST TS
gvoyns eival vré0eon Tov G0V, diymg Kapia
aAAY OLapECOLAPON TPOCAOTOV, TPAYUATOV

1 Osopov.

Kowéc Evponaikdg davelopog yia
APNNOT006TNGT TOV «avorTuilokov» NGEU, pe
6povg KoL TPoimoBisers Yo TIg YOPES TOL O
AaPovuv Tic ypnpoartodotiosic. Hrav o mo

«oagrompemio» copfripaopdg g I'eppaviag
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Yolntnon

H uelétn e empponc e xpoteotavukic nbixng, mov neplopiomke otnv ['epuavikn Ekpovon

My g emppong tov epuavikod Tpoanelikod mpotdmov oty dnuovpyia g EKT, gzdyo

elyeva. katadeilel 0Tl 10 TOPOV amoppéel amo to mopeAdov, Ne TNV 1GTOPIKY PO Vo Unv eivat

€PIKTO 00TE VO avTLypapel aAAd ovte Ko va emavaAnebel avtovota. H omoladnmote tpoondbeia
avaywyns otnv ainbeia, | GLCYETION AUTIWY Kol auTIaTOV, | GOYKpLon ueyefmv ko 1 avalntnon
™G VIOPOCKOVCOG 10E0L0YIKNS OPOPUNS TODS, UTOPOVV UOVO VO amOdDGOVV GOP®S TNV
Lo UOTIKY ameovion oG Katdotaong, n omoia ival pevotn. [lapd Tig pekétec, T1G TOCOTIKEG
OEIYHOTOMTITIKEG EPEVVEG KOIL TNV OLVAALGCT] CGTATICTIKMV GTOlYEI®V TOV TapeAdovVTOS, yrati tedika
0V UTOPETOYE VO, ATTOPDYOVUE TO. AGBN TOV TOPOVTOS;

A&ilel va emonuavlel Tmg n enidpacn mov enéTuye vo aokn ol | Ieppovia ot cvotaon g
EKT, tav arotéleoua tng B€ong 10y00g Tov glye oG xdpa, KOTd TN dNovpyio 0OAOKANPOL TOV
Evponaikod owodounpatog. Awabétovtog éva moAD 16Yvpod VOUIGUO, TO HOPKO, Kol EXOVTOG
KOTOYVPMOGEL GTO VTOGLVEIONTO TOL AL TG TOV TANBLPILoUd, ®¢ KATL €£OXMOSC aPVNTIKO
(&xovtog d1€ABeL BePaime péca amd pio WOUTEPA TPAVUATIKY 1OTOPIKA, TEPI000 aoTABEWNG Kol
vepnAnOmpiopon), enedimée Kot mETVYE M vEX KeEVTIPIKN TpAmeo KOl TO VEO VOUIOUM TNG
Evpolovng va sivor «kot’ eikdvo ko ko’ opoiwon» ™ Bundesbank kot tov papkov.H EKT
opeilel vo amoyoraxtiotel and v «unTtpik’» Bundesbank yio vo kabiepmbel mg Kevrpikn
Tpanelo oe po moAtikd evomompévn Evpodmm. 210 Boud e avapuevopevng Kot avoykoiog
Anpociovouikng ‘Evoong omv EE arouteiton g kdmoo Pabud n Bvoio pépovg g eBvikng
Kuplapyiog 0wy tav yopov. Tt avuuetwnion Oa eiye wo EKT arodecuevuévy amo v exippon
¢ Lepuaviag;

H yeppavikn emppon kot ta yopaktnpiotikd g [poteotavtikng HOwmg anavidvior oe kdbe
TTUYY] OIKOVOUIKTG TOATIKNG 1] Tp@ToPovAiag, Tov avarapfaverol og eninedo Evpwldvng 1 EE.
Me Babotepn emdimén va un Oryel 0 610(0g TS VOUIOUOTIKNG TOAITIKNG, NTol 1| otafepdtnTa
tov Tiwov kot petd v IIXK-2008 xt n ypnuotomototikn otabepotnta, n Leppovikn
avtidpaon og kbBe moltikn kpion mwov gupovilotav otnv EE ftav dedopévn kot ekmopeudpevn
amd 10 Yvwotd g doyua. Ilpwv v kpion, IpAavdia, lomavia kot EAAGOa elyav onpovtikd
vynAdtepn peyébuvon amd to pecootadukd emtokio davelispov tov AX tovg Kot Ho propovcav
va Hetdoovy Toug Adyoug Anpoctov Xpéovg (AX)/Axabapioto Eyydpro TIpoiov (AEII), ympig

va  ypelleTar  vo  ONUIOVPYNOOVY  TPOTOYEVES TAEOVOGHO  KPOTIKOD  TPOVTOAOYIGHOD
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(snowballeffect). To avtiBeto ocvvéfawve oty Itaiio ko Teppavia, mov pmopovoav va
otafepomooovy Tov Adyo AX/AEIT pévo pe «tdmmroy, oniadn SNUIoVPY®OVTIG TPWTOYEVES
TAeOVACHA KPOTIKOD TPpobmoAoytopoV. Metd v kplom, ToALES xdpeg dAla&av BEon, OTmS Yo
nmapadetypa n Feppoavia mov pnopovce mAéov va otabepomotnost Tovg Adyovg AX/AEIL ywpig
va  ypelaletar  vo OMUOLPYNOEL  TPMTOYEVEG TAEOVOOUN  KPATIKOL  TPOVTOAOYIGHOD
(snowballeffect). Xe emouevn ueyain IXK, katd v onoio mbavdg 6Ao Bo avatpamovv ek vEO,
Oo. eiuaote ovumoliteg 1 Qo mopoueivovue avtimoAol 1010TEG,

Oo tpénetl EMTELOVG VO, SWIAEEOVE TS AKPPDG AvOTPOocsdOPLOUAcTE GaV Aol Kot KpAT™ :
«OVTIUOYOUOTTE) O €VOG TOV GALO, OMOTE M VIKH TOV €VOG ONUATOd0TEL TV #T70 TOV GAAOL 1|

elpaote péAn ko cvppayol g Evpwraixnc Zvuroiireiog (Todtcog, 2001);

H avBpodmvn ko owovopkny evnuepio otnv Evpwlovn eivor ekt pe diodo o
GLVOLOOTIKY] OKOVOUIKY Bempion Tov TANOLVTIKOV, i TAOVPAAIGTIKY] OIKOVOUIO TOV 10EDV,
allov Kot Beopudv mov evad vmdpyovv, eite &yovv amoppipbei (Evpwoudrioya) 1M ta
OVOKOADTTOVHE  TOYO  EKTOKT®G, Otov  Olol  mi  €yovpe @tdoel oto  ¥elhog TtoOv
yipepo0.> Aedopévng g Gpvnone, kvpiog g Leppaviag, ywo v éxdoon Evpoopordyov
(K0pOVO-0LOAOYOV), TOL OVLGLOGTIKA B0l GNUATOSOTOVGE TO «Tl EIVAL KOAO Y10, OLOVS» EVTOG TNG
EZ, unrwg telika avalnrodue to avépikto -Anpociovopukn ‘Evoon- yio va dtkaioAoyncovue
THVGPVHOH OGS YIO. TO EPIKTO;,

Eivou ateléopopn n exippiyn s0Bvvay, amd v AN OumS 10 «0 YeYove, Yéyovey amoildoaoct
36

Tov¢ _vmevBvvove e onuepvic opboloyikormoinong woec omovBpwrnc (BA. orouokevipikng)

olkovoulog mov gvvOAifiel TIC KOIvwVieS apnvovIas Tow THNe Uovo 101mtec-aropa... H ékdoon

KOW®MV KUBEPYNTIKGOV OHOAOY®V Kot 1 TPamelIKn £VOOT OVAKEL GE U0 GTPOTNYIKN HKPOV

Bnudtwv Tpog TV TPo0dEVTIKN molitiky evomoinany. H otpatnywn avty 6o cvopPdier kaipio

omnNV eMAVON QUECHOV KOl EMTOKTIKOV TPOPANUATOV, CNUATOSOTOVINS TOULTOYPOVE TNV
ATOAAVTELTY GOUTPAEN KOl GUUUETOYN TOV GYESOTOV TNG Evpmmaikng moMTIKNG 6TV KON

mopeia. TPog TV MoATIKY €veon. Emiong n «déoun €61 pétpovy» (six pack of measures) mov

3l TNV OVTIHETOTION TOV EMATOCE®Y 6TV owkovopio ¢ {dvng tov evpd, N Evpordixn Kevipukny Tpanelo
Oéomice 10 €KTOKTO TPOYPOLLLLLOL ayopdg oTolKElOV EVEPYNTIKOV AOY® movonpiog
(PandemicEmergencyPurchaseProgramme - PEPP) tov Mdptio tov 2020.To PEPP Bon6d tovg avBpdmovg kot tig
EMYEPNOEL VO OTOKTHGOVV TPOSPAON GE OKOVOUIKA TPOGLTH XPNUHaToddTNoT, TV omoia xpeldlovTol yio vo

avtipetoTicovy TV Kpion.https://www.ecb.europa.eu/ecb/educational/explainers/tell-me/html/pepp.el.html

36 :
Homoeconomicus.

70



amToQOcioTNKE Ko dpyloe vo epapuoletor 6to TANIGLO TNG «OIKOVOULKNG OloKvPEpYNOoNGg»
(economicgovernance),evicyVeElL  TOV  KEVIPIKO  €Aeyxo TV  €Bvikdv  KuPepvnTikK®dv
TPOOTOAOYICUDV KOl TPOWBOel GNUAVTIKA TOV GUVTOVIGHO TMOV HOKPOOIKOVOUIK®DV TOAITIKOV
otnv EZ (DeGrauwe, 2018).

Avolntovpe aevamg avénpéva teptdmpia kEPS0VG Kot EPAPUOCOVIE OTKOVOLLKA LOVTEAD TTOV
ayvooOv Tov avOpwmo. AEOAOYOVE EK TV VOTEPMV EMAOYEG KOl OEVTEPOYEVT] OIKOVOUETPIKE
otoyeio, EMOTNUOVIKA OmOdEKTA. XTPoPAOUAOTE GTO YPNUATICTAPLO AYyopdV Kot adldv
otpovBokapnAilovtog, Koeevovtag Kot €E0EA0TLEADVTOG.

O TpoTEaTOVTIKOC OTOUOKEVIPICUOC EIVAL OTOPOATIKOS GE O,TL QQOPC. TNV EVVOLO. THS 0A0THTAC

UECW TOV «GAAOLY, TOU «ETEPOLY, TOVL KOIWV@VOD TOD &YW UECO, om0 T0 8§00 _otnv_opBodoln

KoTa@aor] Tov guelc. Apa MooV mota 1 péon 000¢; «Eav dev katavornoovue ty eAevbepio kar Ty

grepotnto. kot opyny evioc uog, Bo fvbiotodus oto yGoC THS OTOUIKOTHTOC YWPIC KOIVWVIQ, OTHY

1060, 100 oavOpwmov wc ueuovouévne oviotntoc kol Bo. gvBoppbvovus Tov GKPOTO EYWICUO &V

ovouat pag kowvaviog etepawvy (Pappog, 2000). Ev tékel Ba katalnovpe oe apopoinwon g

ETEPOTNTAC TOV TPOGMTOV GE PLOUNYAVOTOINUEVO KOKEKTLTTO, TOV TPMTOTVTOV, UETATPETOVTOG

TNV KOW®OVOVUEVT EUTELPI KOL TNV ayomnTIKY| EAeVOepia 6€ avEPIKTEG VITEPPATIKOTNTEG.
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Yopumepdopato

H ONE vmp&e 10 gpoitnplo yio va ovelpevdpoote o Evpodmn evopévn Kot epnvikn, Katt
QLK oL Ogv €yovpe Koatagépel axoun. H peimwon tov ko6cTOoLg Ko M eEdAsym NG
afefardotnTog cvvoAday®dv, M o€ KOwo VOHGpHo pETpnon (Sapdveln)Tov TUOV ayaddv-
VINPECIOV KOTA TO, TPMTO déKa Ypovia Tng voutopuatikns Evoong (EZ) ftav opéln, ta omoia
onmg petd and v IIXK tov 2008 xon v kpion COVID 2019 €yovv kaipia mAnyei. H EKT, o
QOPENG AOKNONG TNG VOUGHATIKNG TOAMTIKNG otnv Evpoldvn kot éva amd To 1o GNUavVTIKG Kot
wyvpd OBeopukd popeopato g ONE, sivol ek TG oLOTACE®G TNG OMOTEAEGHO EMPPODV
NeopulelevBepov -MoveTOpIOTIKOD  YOPOKTNPO KOl  KOTOOKEDOGUO TOV  eKQPAlEL  TIg
euocokéc a&leg g Ilpotestavrikng nOwng g leppaviag. To cvopnépacpo avtd cuvayetal
kaBwg to mpdTumo katackevng ™ EKT frav n kevipkn tpdmela g 'eppaviag Bundesbank.
Kevtpwn ko mpotoapyikn emdimén, emopévac, ek ™ Wpvoewg g EKT 1é0nke n otabepornzo
TV TV Kol 1] o1oTipnon atofepod kai 1oyvpod evpw. H povodidotatn ot tpocéyyion mwov
d00nke otv EKT, mepidopioe toug Pabuovg ehevbepiog g, yio pua mo evepyn avdpeién oty
owovopkn moltikn g Evpwlmvng, dedopévng kot g Beopkng mg aveoptnoiog, ®OTE 0
0T0Y0G TNG 0TAEPHTNTOG TOV TIUAV Vo UV Tifetal vd apEiofrinon amd dALla ToATIKG dpyava
¢ EE.

H onupociovopukn extponn (vynid erieippota, vyniod muoclo ypéog) Bempovvtov
OTMOTEALEGUO OTATOANG KOl Un-oLVETHS Olayeipions. EmmAéov, o dpduog g otabepomoinong
mepvovoe péca amd pio Tiuwpntiky oladikacio. Guol@v, PE OVOTOAIYIOTO OWKOVOUIKO Kot
Kowwvikd kéotoc. [ tnv T'eppavia, avm frav pia dwadikacio avtovonty, apov dev apvidTay
mv moapoyn Ponbdetog, v TpdSPacmn Tov «ATOPOv» GTO KOWO TapEio, AAAL TNV TPOGEPEPE VIO

ovVvOnKeg, TEPIOPIoUODS Kol OpovS, MOTE O «ATOPOSH va kataldfel to Aabog tov, va TinmpnOel

. r 37 s ’ r ’ I , r
®otevo pnv 1o emavordpet.” Tétowov gidovg cvpmepipopés avadelydnkav katd kbplo Adyo oe

TEdv o ydpa éxgl oveompedoel avénpéva eAeippato 6to mapehdov Oa mpémet o pOOG pEYEBLVOTG TG vaL
glvor peyaAdTEPOG TOL HEGOOTAOUKOD EMITOKIOV TOL ¥PEOVG TNG GE GUVOVAGUO HE TPMTOYEVH] TAEOVAGHLOTO TOL
KpOTKOoO TPOUTOLOYIGUOD TPOKELUEVOL VO ATOTPEYEL TNV ALTOHOTN avENoTm Tov Adyov Tov ¥péovg mpog to AEIT

(Zropatdémovrog, 2021. Mundell, 1961), yia va unv gionpdéet dvomiotio amd T Xpnpoatayopés. To dnpoclovopkd
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eplodovg évrovng kpiong otnv Evpwlovn, 6mwg and v IIXK tov 2008 ko petd. TN
nmapadetypa, n EAAGSa, mov Bpébnke ota npoBupa ypeoxomiog, dev eiye mpodcPfaocm oe Eva Koo
tapeio oAANAEYYUNg Gueca, Wimg otnv apyn g Kpiong, oAAd HETA amd SomTPayUATEDCELG Kot
pe wopiapyn v emppon g eppoviag, €tédn oe kabeotdg mANPoOLG emTPNONG AMO TOVGS
JOVELOTEG TNG.

Me avtqv Vv €vvola, 0 0pog «ypeodoviomapolkion (Bapovpdkng, 2021) av kot emtuyng
ekppdlovrog v e&aptnon twv EAMveV amd Toug davelotég mov dev nbshav wicw To ke@dAoid
TOUG, OAAG HEC® OLTOV-TOV YXPEOVLG- VO ANGTEWOLV TNV Obéoiun OMUOcIo Kot OWTIKN
TEPLOVGIN POG, €VOL OOTOGO aTedfs apov dev amodidel v Pabutepn mpotectoviikn ndkm
KOVATOVPOL.

H mapoyn owovopkng Ponbdeiog pécw daveiov ocvvodevtnke omd To AEYOUEVO uvHuovia,
ONAOY| GOVOL0 QVOTHPADV DTOYPEDTEDY, UETPWV KOl «TOMTIKOVY», TOV EEQPEVYOV AmO TO GTEVA
TeEPOMPLAL TNG OIKOVOLKTG TOMTIKT|G Kot TepteAdpPovay kdbe mTuy TG ONUOCLOS Kol 10U TIKNG
oQOipaG, TOV OTOI®V 1 IKAVOTOINGT NTaY cuVOHKN Yo TNV EKTOUIELGT] TOV OOVEINKDV dOCEMV.
To yepuoviko Ilpoteotavtiké ooyua EPPLoKE TNV TANPN EPOPUOYN TOV G EVa AOVVOUO KPATOG
pEAOG, KaBmG emdimEN NTav N vroTipnon Tov emmedov duPimong Tov Aaol, O¢ TIH®PIn Yo T
Kakodloyelplon Kol oTaTdAn, TOL 03N YNCAV GTNV VIEPYPEDTT.

Alwote, N ['eppavio cvotnuatikd avtitifetor (6T AOYIKY TPOACTIONG TOL «ayafov» TG
oTafepOTNTOG TOV TIUADV KOl OTOPLYNG POVOUEVDV «eAehBepov emPdTn»), otn dnuovpyia
gpyareiov kowng avainymg ypéovg oe eminedo EE (ovinmon vy Evpwopdroya). H un
emotpentén mapoyn Pondetag, mov dev €xel mpoPaveg OPELOC, €lval evavtiov TOV dOAYOV NG
Kowng Awbnkng, oopepova pe to Ilpoteotavtikd o6ypo. Emiong, n xatoxOpwon pe Beopikd
tpomo otnv EE evog 1€10100 gpyareiov Ba onponve 7zza AyOTEPO Y10l TO YEPHOVIKA GUUPEPOVTOL
Kol TEPLOCOTEPO Y10 TIG YEPLOAVIKES a&ieg, YU avTd mpoTadnkay TeAKd, BEcelg avTioTadong yo
ONUOGIOVOUIKA TAEOVACLLOTO, KOL OTOTPOT ONUOGIOVOUK®DV EAAEIUUATOV.

To cvounépacpa ovtd emPBefordOnke Kol amd TV YEPUOVIKN avTIdpAoN GTNV TO TPOCPAT
kpion mov dmABe n EE, v kpion g mavonuiog, OTOL 1 GVIWETOMTION TOV OLKOVOUIK®OV
GULVETELDV, TOL NTAV TEPACTIES YO OAX TO KPATN-UEAN, €yve TEMKE pe TNV avAANYN KOVOU

XPEOVLS Yo TN YXPNUOTOdOTNON €mEVOLGEWV Kot petappubuicewv. o tov mpotestdvin 1

TAEOVAGLOTO. CTUOIVOVV OTL TPETEL VO PELMGEL TNG ONUOGIES domaveg 1/kan vo, avénoet tovug eopovg (DeGrauwe,

2020)
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UETAVOLO 0QETlEL Vo, Tepiloufovel oAokAnpn ) (N TOV TLETOD Kol 1] GUYXWPECH THS EVOXNS EIVOL
vrobean tov Ocov, diyws Kouio 6N dlauecolofnon Tpocrwy, TpayudTwy i Geoumyv. Avto 10
dedopévo oprobénoe tov «a&ompenn ocvouPifoacud» g eppoaviag eviog tov Evpomaikov
davelopot péow tov mpoypaupatog NGEU, pe 6poug kot tpoimobEcelg yio Tig ydpeg Kot Apnoe
EKTOG TAOLGIOV TNV £KOOGT) KOPOVO-OLOAOYOV.

Ev téhey, oe wa mhigpn vouiouotikn évwon o Eviaioc 1 Kevipomompévog npotimoroyiopdg

(EvII) (Centralizedbudget) 0o Aeitovpyel ©G «aOPOAOTIKOS UNYOVIOUOS» OTEVOVTL GE
EVOEYOUEVEG OCVUUETPES daTapOyES, HEDVOVTAG TV evmdBeta kKo empepilovtog Tov Kivouvo,
kaBng M ovykévipwon otov EVII cuvendyston 6tt 1 Evponaik Emtpony og Evpomaixn
KuPépvnon Ba exdider mAéov kowvd opdroyo (KOMA) (Eurobonds), cav va eival ovcloctikd
«ovtovouny yopa (stand-alone) oe vopiopa mov Bo eAéyyer mAnpws. Apa n EKT 6o mailel to
poro mov avaioyovoe mpo g ONE otig Kevipwkég Tpdaneleg tov yopaov g Evpolovne. H
eveMéia TOV EPYOCIOKOV oYEcE®V 0VoloTIKA gvomtotel TNV Evponn dcov agpopd 610 epyatiKd
™G OLVOUIKO, HE OedOpEVO OTL M €pyaclokn OUVOUN MG YOPpag umopel —Bempntikd
TOVAQYLOTOV- VO LETATOMIOTEL GE ol GAAN Ydpa, N omoia o Tpoceépel KaAHTEPOLS GO0V
aALd ko cuvOnkeg epyacioc. Xe o TANPN vopuspatiky évoon o EvIT avtopata B avadiovepet
e1o60mua (AOY® avTOHOTOV 6TOOEPOTOINT®V, TY. TPOOSELTIKN POPOAOYin, ETOOUATO avEPYING)
oo TNV L0 XOPO TNV OAAN Y®PIc Vo amotteiton 1 EpYOCLOKT LETAVAGTEVOT KOl 1) d14.0To0N
TOV KOW®OVIKOD 16T0V. (Xtapatdénovrog, 2021)

[Moporo mov to yeppavikd aglakd TpdTumo delyvel va etvar 1oxvPO Kot Tapdv o KABe TTuyn
™G owovopukng moAtikng g EE, éva evolagépov otoryeio eivarl 0t mpokvmtovy meptfmpio
amoOKAoNG, 610 Pabud mov «yoplopatikéo» nyecieg Ppiokoviar ota nvia Beoudv, Tov €xovv
woyvpd Pabud avtovopiog ko aveEapoioc. Tétown mepinTo XOPICUATIKNG NYECTOG UTOpPE Vo
yapoktnpiobei yio tv EKT o M. Draghi, mov viofétnoe pa mo moATikomomuévn Kot vepyn
npocéyylon g Kevrpwmng Tpanelog otnv mepiodo kpiong g EZ (¥img to 2012). To 2008 ot
Xpnuoatayopés (XAD) avakaAvmtoov v egumdbeia g EZ evidg AMymv efdopddwv Kot
TILOAOYOVV TEPACTLO AGPAAMTTPA KIVOUVOL 6Ta KOMA TV Yop®dv pHeA®V g meprpépetoc. Otav
10 2012 n EKT avayyéAiel 1o TpoOypoppo AUEG®Y VOULIGUATIKGOV cuvailay®dv (OMT), o edpog
eCapaviotnke and 115 ypnpatayopéc (XAID) (Zropatdmovroc,2021). H EZ eivar wio. puopen
otelovg Nopouotikng évawons Mym g anovoiog Anpoctovokng Evaong kot o Atotkntg g

EKT pmopel va «vikder» Tou¢ KOPOGKOTOVS-KEPIOGKOTOVS, VIO TOV OpO OTL £XEL AMEPLOPIOTA

75



emionuo cuVOALOYHOTIKA amoBépata, ONAladn Uropel vo TaiEel TOV pOAO TOV OAVELTTH EKTOKTHG
ovaykns. Mio 110100 «(OPIOHOTIKAY» NYESio agevog giye diapopetiky — amd ™ eppavikn -
ovTiAnyn Yo T0 pOAO TNG VOUICHOTIKNG TOMTIKNG GE GUYKEKPLUEVEG KOTAOTAGEIC-KPIGELS KO
apetépov elxe pia woyvpn Oecopurn aveCaptnoio. AVt 1 OWPOPETIKY avTiAnym, Tng €010
duvatdtTa EVIOTE VO GLYKPOVETOL EVOEMG LLE TO YEPLOVIKO KATECTNUEVO KOl Vo VtEPTEPEL (TT.Y.
nepintwon mopaitnong ['epuovod tpamelitn and Bundesbank to 2011).

H H6Oixn tov Ipoteoravtionod sivar mpooniwuévy ato atopo, 1 EDNUEPio TOV 0Toiov 0dnyel

avaTOdPAoTO KO GTNV GLVOMKN KOwvmvikh eonuepio. H vouiouoatixn molitikn e EKT, vmo to

YEPUOVIKO TPOTLTO, YOPOKTHPILETOL OO THY OTOVTL0, KOIVWVIKOD 0k0mov. NOUOTELELOKE OVTH M

amovcia 0dNynoe otV Kuplapyio TAEOV Tov 0pBOAOYIKE GKETTOUEVOL ATOLOV TOV GNUEPO, TOV

Homo Economicus.
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Hopaptnpo

H witepn popen mpotestavtiopod mov avontdydnke ond tov Aovbnpo dev vanpée apketd
onuoeing €€ amd 1o Ynyevéc mepiPdriov. Axkdpo ko otn [epuavia dev katdpbwoe o
AovOnpavicpdg va Oprappedoet.

O matépag ¢ TpotesTavtikng enaviotaons oty EABetia fitav o ZBiyyMog (UlrichZwingli,
1484-1531) povo pepikég efoopdoeg vedtepog amd tov Aovdnpo kot Y10 DTTOPOL JIKAGTIKOV
mov Ntav o€ Béon va tov mapdoyel eEapetiky] pOpe®aon. O 6movdaoTNS APEPMSE OAO GXEdOV
T0 ¥POVO TOL GTN PLA0cOPio Kol TN AoyoTteyvia Ywpig va evolapepOel yio ™ Opnokeia pe v
e€aipeon TOV TPAKTIKOV HETOPPLOLICEMY TV YPLOTIOVAOV OVUOVIOTAV. AV Kot YEPOTOVIONKE
oe MAKia glkoot 000 ¥pOVOV 0 GKOTAG TNG €10000V TOL GTOV KANPO MTaV KLPiOS Yo va
OTOKTNGEL TV €VKoupiot vo. KOAAMEPYNOEL TIC PLAOAOYIKEG TOV TPOTNOoEL. Tehkd OpmG To
EVOLOPEPOV TOV GTPAPNKE 0N Opnokeia Kot aPlEPp®OE TIG SVVANELS TOV OTN HETOPPLOON TG
ekKAnoiag. Amodéytnke ohOKANPN oxeddv N dwackaiio Tov AovOnpov, pe 1t Sapopd OtL
Bewpovoe Tov GpTo Kot TOV 01vo amAd GOUBOAC TOV GMOUATOS KoL TOL GUIOTOS TOV XPLoTOV Kot
vrofabce to pvotiplo g O. Evyapiotiog oe pio andn ocvpPoiikn Asttovpyia. Toco kord
umopece va aglomomoet T KoBolkég duvapelg dote péxpt to 1528 oxeddv ohdkAnpn n Popela
EABetia £xet eykatoreiyel v mald o).

Ao To fOPELD. KAVTOVIO 1) TPOTEGTAVTIKTY ENTAVACTAOT EnekTdOnke otn ['evevn. H oA avt
YTIGUEVN OTIC OKTEC TNG OpdVLUNG Aluvng, kovtd oto [aAlkd, cvvopa gixe 10 apeiforo
TAEOVEKTNIO piag SuANG KuPEpynone. O Aadg opeidel va VTOKOVEL G 6VO0 NYEUOVEG GTOV TOTIKO
eniokomo kot tov Koun g XZafoioc. Otav ot dvo avtol dpyoviec cuvoudTnoav yuw vo
KATOGTOOVV TAEOV amOAlvTtn TNV eEovcia Ttovg, ot moAiteg efeyépbnkav evavtiov tovg. To
amotéAecpa MTov vo duwybodv kot ot dVo amd TNV TOAN Tov ovoKkNPLYOnke elevBepn
Anpoxpatio. AAAG o kivnpa dvokoia Ba umopovoe va Tethyel yopic ™ Ponbeia amd Ta foOpela
Kavtovia. Aev dpynooav va ptacovv otn ['evevn npoteotdvteg lepoknpukes amd ™ Bépvn kot ™
Zopiym.

O Iwdvvng KaAfivog (JeanCalvin 1509-1564) éptace ot I'evedn Alyo petd to mopomdvem
yeyovota.Av ko mpoopildtav va maigel Eva 1060 onuavTikd poio oty otopia g EAPetiac,
dev Nrav EAPetdc dAlo ['dAdog mov yevvnOnke oto Novaywdv tov ITikapvti. H puntépa tov
néOave dtav MTav TOAD HKPAS KOl 0 TATEPOS TOV, TOV dEV GLUTAOOVCE TO TOUdLE, TOV TOPEOWTE

o€ évav aplotokpatn eiko tov yia va tov avadpéyel. [a 11 avdtepes omovdés tov o KaiPivog
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otaAOnke oto mavemotnuo tov [Hapiolov, dmov efattiag ¢ dvotponng d1abeong Tov Kol TG
TAONG TOL VO OVOKOADTTEL TOVIOD EAOTTMUOTO, THNPE TO TOPAUTCOVKAL «# OUTIOTIKH TTOCNH.
Apydtepa kavomoinoe v embupio Tov TaTéPO TOL Vo 6ToLAAcEL Vopkd oty OpAedavn. Exel
emnpedotnke and pantég tov Aovnpov oe tétolo Pabud dote va tov Bewpodv opetikd. To
amotélecpa Nrav va dwevyst o KaiPivog ommv EAPetia 1o 1534. Eykotootdbnke ywo €va
dtbotnua ot Baotieio kot katomy petaxdpce ot ['evedn, mov 10Te NTav ot TPOOBVPOL TNG
TOMTIKNG EMOVACTAONG. Apyloe aUECMG Vo KNPOTTEL KOl VO, OPYOVOVEL, HE OTOTEAEGLO VO
nepoovy ®¢ T0 1541 vd tov €Aey)0 TOL OAOKANPWTIKE, TOGO TO KPATOog OGO Kot 1 EKKANGia.
Q¢ 10 BGvatd tov 10 1564,0 KadPivog kuBépynoe v moAn pe cdepévio moyun. H wotopia éxet
Vo TOPOLGLAGEL Alyo, mopadeiypota ovOpodmmv e TOGO GKOTEWN 1010GLYKPUGIO KOl TOGO
OAOKANPOTIKA TETEIGUEVAOV Y10l TO dikono TV 10edV Tovg. Ot Bacikég apyés e KadPviotikng
wweoroyiag mepthapfavovior oto PiPiio tov Wputn TG Apxés e Xpiotiavikng Opnokeiog mov
apykd exdoOnke to 1536 alld avabewprOnke Kow cupuTAnpm®ONKe apkeTeEC Popég amd tote. Ot
avTIAyELg tov potdlovv pe eketveg tov Ayiov Avyovotivov meplocoOTEpo amd KAOe AALO
Beoroyo. O KaAPivog avtihappovotav 1o cdumayv o amdivta eEaptnuévo amd 1 0EAnomn evog
TavTodUVAOV Bgov Tov OMpovpynce o mwAvTo yuo xapn g Ad&oc tov. Efautiog tov
TPOTATOPIKOV OPaPTHOTOS OAOL Ol AvOpmmol eivar apapt®Aol amd ™ QU™ TOvS, JEUEVOL
YELPOTOOOPO. GE [0 KOKY KANpOovopd, amd Ty omoio dev pmopov va yYArmcovv. O Oedg yuo
d1kovg Tov AOYoVS £xel mpokaBopicel TNV advia ZOTpio LEPIKAOV Kol £YEL KATAIKAGEL OAOVG
TOVG AAAOVG GTO. popTLpLe TNG KOAaons. Ot dvBpmmotl dev pumopovdv vo KGvouy Timota Yo vo
aALGEOVY TN poipa TOvg ol Yuyég Tovg eivar onUAdEPEVES e TNV gVAOYIO-KoTdpo Tov B0,
poToL akdpa yevvnOoovv. H quepntn coumepipopd sivor pia Evoeién, av kat oyt oAavlaotn, 0Tt
o6motog v epappolel mpoopilerar va kabicel oto Bpdvo g AdEac. Ot kaAPviotéc amaitovoay
Thve amd OAo pia evepyo (on evoéfetag kot KoAng n0kng wg Pacikn vroypémon TV HEADY TNG
XPLOTIOVIKNG KovotnTac. To KavovioTikd cvotnua dev evOappuve ToLG 0Tad0VG TOL Vo, Kabovtot
He otowpopévo yépta NPeRoL He ) okéyn OtL N poipa tovg ftav Tpodayeypopupévn. Kapio
dAAn Opnokeion oev vréBalye mepiocdtepo (MAO Yoo TNV KATAKTNOYN NG QVONG, Yoo TNV
EPUTOCTOALKT] dPAGTNPLOTNTO, VIO TOV AYDVO, EVAVTIOV TNG TOMTIKNG TUPAVVING V10Tl EVPICKETOL
oTNV ToTN TOV KAAPBIVIGT OTL ®G EKAEKTOG TOV BP0V TPEMEL va Tai&el 6TO OPALA TOV GOUTOVTOG
éva. poro avta&lo g vynAng Béong tov. Me 10 Oed 610 TAELPO TOL deV POPdTaY EVKOAM

omoladnmote Tayida KpuPotav 6To dpOo TOoL.
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H 0pnokeia Tov KoABivov dwapépet and exeivy tov AovOnpov oe moAld onueio. Evad o
petappuduioc g Burepfépyng tovice v vepoy| ™S ATOUIKNG GUVEIONONG, O JSIKTATOPOS
g ['eveumg voypdppuce v kuplapyio Tov vopov. ‘Efrene to Ocd og movtodvuvapo vopohEm
oV &lYE TOPASMOEL £VOL GUVOAO KAVOVMV LE TN HOPON TOV YPAPADV, 01 00101 KAVOVES PETEL VoL
axolovBovvton katd ypaupa. H Opnokeio tov KaAfivov poidlel mepiocdtepo pe v miotn g
[Mododg Awafnkng omd 660 ekeivn tov Aovdnpov. Baouodtepo tav 611 n Bpnokeia g F'eveimg
NTOV OTEVOTEPA GLVOESEUEVT] HE T WOVIKA TOL VEOu KomtaAopov. Ot copmddeleg tov
AovOnpov PBpiokovtay pe 0 UEPOG TOV TPLYKITOV KOl TOLAGYIOTOV [iol @Opd oTNAITELGE TOVG
emyelpnuotieg yio v mAgoveéio toug. Avtifeta o KaABivog kabayiooe i dpaotnplotteg Tou
EUTOPIOL KO TOL YPNUOTIOT Kot £dmwoe meplomtn 0Eom OTIC EMYEIPNUATIKEG OPETEG NG
Mot Tag Ko TG eroeviag.

O ITetopoc  EvoePiopog oy v kivnuo  péca  oto AovOnpavicpd.  Ovolaoctikd
dpaoctnplomomnke and to T€An Tov 1700 audva pEyxpt ta pésa tov 18ov adva kot apydTepa.
‘Edwve  éupoaon oty atopikr] evcéfer kor oty dvvapky Xplotwviky] (or. Koplo
YOPOKTNPLOTIKO TOV £IvVOL 1] EMYLOVI] OTO SWOTOTICUO TNG TPAKTIKNG CmNg pe Opnokevtikd Tveduo
kot ovvaicOnuo. O Eppdvoved Kovt, o NoPdig, aAdd yevikd peydrog apBpdc omd to
onuavtikodtepa Tvedpota ot I'eppavia, Nrav evoePiotéc.

O MeBodiopodg eivor Xprotiovikd Tpotestavtikd Kivnuo o6to omoio €vidocovtol O1dpopeg
exkAnoiec, ol omoieg OAeg pali égovv mepimov 70 ekatoppdplo pEAN o€ O6Ao tov koopo O
MebBodiopog éxet 11c pilec Tov 610 AvValOTLPOTIKO Kivipa TG AyyMKaviKnG ekkAnociog, vro
tov TCov Tovéohed. Apywad o Tovéoled emdiwée amid o petappOOon evidg g
AyyMkavikng ekkAnciog, pécm g emotpoens oto Evayyéiio, Opme to kivpa eEamiminke Kot

oOVTOUA £VOG CUOVTIKOG aptOpog AyyAkavomv kKAnpikdv Eywvav MebodioTéc,
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