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IMEPIAHYH
To mapov apBpo diepeuvd TN SVVOUIKT] TOV EAANVIKOD dNpociov xpéovs. Yrootnpilet
0T, TPMOTOV, T0 ONUOGIO ¥PEOC €ivor un OTNPACIUO Ko, OevTEPOV, 1 HEI®OT TV
KPOTIKAOV d0mOV®VY KoL 1) GUUTIEST TOL KOGTOVG EPYACTNG OVA LOVADQ TPOIOVTOG GTOV
WOTIKO Topéa @aiveton va givor to pOVo Ol0B€c1H0, KOITOl OVOTOTEAEGULOTIKO,

HEly Lo TOMTIKNG,.
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ABSTRACT
This paper explores the dynamics of the Greek public debt. It supports that, first, the
public debt is unsustainable and, second, the reduction in government expenditures
and the cut in unit labour costs in the private sector seems to be the only available, al-

though too little too late ‘remedy’.
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1. Ewoayoyn
Méypt oTIyUNG, N ToYKOGHLO OIKOVORIKY Kpion exkdnAdOnke otnv EALGSa — kupimg —
HE TN HOPON TNG «OWKOVOUKNG Kpiong tov kpdtovey (O’ Connor, [1973] 1977),
yeyovog 10 Omoio mupoddTNoE, G YVOOTOV, ONUOVTIKEG €EEAEES, TOGO GTO
ECMTEPIKO NG YOPOS 660 Kou ot Zovn tov Evpo. To mopdv apbpo dev
TPOYUATEDETOL OTHYV TN dladtKacio, oAAG €oTidlel 6T SLUVOIKY TOL ONUOGIOL
YPEOVG, e GTOYO (1) TNV VIOUVNOT OPIGUEVOV JOUIKDY TPOPANUATOV TG EAANVIKNG
owovopiog, kot (il) TOV TPOCIOPIGUO TOV OVIIKEWWEVIKOV, OIKOVOUIK®OV Kot
KOW®OVIK®V, TEPIOPIGUDY TOL VPIGTOVTOL KOTA TV ATOTEPO ETIAVCTG TOV.

Yy apéocmg emodpevn evotnta ektifeTon To aVOALTIKO TAOIGIO EKTIUNOMG TNG
SLVOUIKNG TOV dNUociov xpéovs. AkoAovBovv ta amoteAéopata («tpoBoArég») Kot o

oyoMacpog towv. Téhog, cuvoyilovtol Ta cuumepdopato TG dlepehvnong.

2. To avaivTiko Thaiolo
H dwypovikn kivnon tov dnpociov ypéove mg mococsTov ToL aKaOEPIGTOL EYXDPLIOV
npoiovtog (ITAX epefng) mpoodwopiletan, O eivon yvootd, amd pio YPOLIKN
eElowon owpopdv N dpopikn e&iowon (avdioyo pe 10 €bv 0 xpovog Bewpeitan
dloKP1TN N CLVEYXNG LETAPANTT, AVTIOTOTYMG), OTNV OTTO10 VIEIGEPYOVTOL 01 aKOAOVOOL
TOPAYOVTEG:
(i) To Tpéxov vyog Tov TTAX,
(i1) To u€co OVOUAOTIKO EMTOKIO ELTNPETNONG TOL ONUOGIOV YPEOLG,
(iii) o mAnBwpropog (og dpovg AEID),
(iv) o mocootwioc pvOuds petaforne tov mpayuatikod (amomAnbwpiopévov)
aKaOdp1eTOL £YYMPLOV TPOIOVTOG,
(V) T0 Tp®TOYEVES TAEOVAGLLOL TOV KPATIKOV TPOHTOAOYIGHOD ¢ Toc0otd Tov AEIN,
Kol
(vi) m avénon ¢ Aeyouévng «VOMGUOTIKNG PdAonc», m omoio aviietorel ot
Snuovpyia vEOL yPHILATOC Yo T XPNHATOSHTNON TOV dNpOocion eEALEitpaToC. |

Ot mapdyovreg (i) kou (ii) tefvouv va avénoovy to TTIAX, evd 6A0t o1 vTOLOITOL
ToPAYoVTEG TEIVOLV VO TO WHEUDGOLV: Y. TOPASELYHO, OGO VYNAGTEPO €lvarl TO
OVOLOOTIKO €MTOKIO (TO TPOTOYEVEG TAEOVAGHA) TOGO M avd Ttepiodo LeTafoAn TOV

ITAX eivon peyordtepn (Lkpdtepn). ‘Enetar, Aowmdv, 6t 6tav yvopilet kavelg ta Hym



oAV OVTOV TOV TOPAYOVI®OV, dUVOTOL VO TPOGOopicel TANP®S (1, KaAdTEPO, Vo
«@pofdrrey) 1t pokpoypdvie dvvopikny tov TTAX. To {mmua sivor, dpmg, Ot
TPOTOV, po TéTo YvOon €lval, €K TOV TPAYUAT®OV, addvotn Kol OgLTEPOV, Ot
npocdoplotikol mapdyovteg tov ITAX dev eivar avefapntor petald ToOV: Yo
TOPASEY O, pio LETABOAN TOV KPATIK®V dOmavVAOV ETNPEALEL, GTN YEVIKN TEPITTOON,
T0 OVOMOOTIKO emtoklo, Tov mANOwpicud, 10 pvdud petafoing tov AEIT «xou,
emopéva, £xetl 1000 GUESES 000 KAl EUNESES EMMTOGELS otV kivion tov ITAX.? Zto
apéowg emopeva  Bo  EMYEPNCOVUE VO OMGOVUE PEONMOTIKES TWES GTOLG
TPOGOIOPIGTIKOVG Tapdyovteg TG dvvoukng tov TIAX, eved Ba aviutapérBovpe Tig
Omoleg vELoTapeveG aAAnAemidpdoels. TéLog, Oa mpémetl va onpelwbel 6T1, oTo TAaico
mg ONE kot ovvemeio g wvplapyiog HovetapoTikKOv Oewprcemv mepl v
OMOTEAECUOTIKOTNTO, TNG OWKOVOMIKNG TOMTIKNG, GmOyopeDETOL 1 VOUICUOTIKN
YPNUATOOOTNON ToL Onpociov elieippatog (ApbBpo 101 g «ZvvOnkng Tov
MdaoaoTtpryt»). Zuven®g, 0 Kotd GEPd TEAEVTOI0G TPOGOOPICTIKOG TOPAYOVTAS TNG
dvvapkng tov TTAX eivor avevepydg, kou yio avtd oev Ba tov AdPovpe vdym otig

TOGOTIKEG EKTIUNGELS uag.3

3. IToooTIKES EKTIUNOELS
Exkwvavtag amd to dedopévo 011, yia 10 €tog 2009, 1o IMAX dopopeondnke oto
113.4% (évavtt 99.2% 1o 2008),* ot axdrovba exktyodpe, Pacst Stapodpov,
EVOAOKTIKOV, oevapiov Kot yoo 21 € (onA. and to 2010 g xor to 2030), v
eEEMEN tov vmobétovroc (Ot e€wmpaypatikd) OTL, TPMOTOV, TO HEGO ETNOLO
OVOUOOTIKO €MTOKIO €ELANPETNONG TOV ONUOGTIOVL YpEovg eivan otabepd Kan ico pe
5% (Ol EKTIUNGELS TOV TEPIGCOTEPOV AVOAVTMOV Kvpaivovtar omd 1o 5.1% £€mg to
5.5%, vmd v voBeom 0Tt Ta Aeyopeva «spreadsy Ba eEopaivvBouv) kat, dgVTEPOV, O
pécoc etfolog minbopiopog sivor otabepdg kor icog pe 2%. Ilapdpetpor g
exktiumong eival o €1Mo10¢ TocooTIoiog puOUOS petafoAng Tov mpaypotikov AEIL,
otov omoio dtvovpe T TEG 0%, 1% kot 2%, Kot T0 €TNCL0 TPWTOYEVES TAEOVAGHLOL
TOV KPATIKOV TPoiToAoYiopoy ®g mocootd tov AEIL 1o omoio divovpe Tig TInég -
3% (Edheyupa), 0% ko 1%.

Ta amotedéopara tov ektiuncemv nopatiBevior otov Ilivaka 1, evd omd v

. r . ’ r , , I 5
TEPOLTEP® OVAAVGT) OVTOV giplacTe o€ BEom va aviAncovpe To €£7G CLUTEPAGLLOTOL:



(1) Ze Ohec T1g VO Bedpnon mepumtwoels 10 [IAX avédvetor cuveymg, Ywpig OpLo,
ONA. ta eAdeippata glvar, Onwg Aéyetal, «un owotnpnoiuey (PA. my. Zyfua 1, 6Tov
amewoviletar ) dwaypovikn eEEMEN Tov TTAX, cOppmva pe T GEVAPLO TNG UNOEVIKNG
avénong tov AEII). Befaing, n toydmra adénong cvvaptdror pe Tig THEG TV
TOPOUETPOV TNG EKTIUNONG, v €ivor TOAD yaunAn o©t10 Kotd cepd TEAEVLTOLO
oevaplo, 6mov to AEIT avédveton pe pvbud 2% kot to mpwtoyevég mAedvacuo tvat

1%.

Mivakog 1. Extipnon g s€€Méng Tov eAAnvikov dnpociov ypéovg og mocostov tov AEIL, 2010-

2030, ywo v wepint@on pn peioong tov AEI kot Yo ovopasTtikd emitokio 5% ko tin0opiopé 2%

PYOMOX 0% 1% 29,
METE@YNZHE
AEI
NIPQTOTENEX | .3 0% 1% -3% 0% 1% -3% 0% 1%
[TAEONAZMA
AHMOZIOY
2010 119.7 | 116.7 | 115.7 | 118.6 | 115.6 114.6 117.4 | 1144 | 113.44
2015 154.3 | 1349 | 128.5 | 146.0 | 127.1 120.8 138.2 | 119.8 | 113.7
2020 194.3 | 156.0 | 143.2 | 176.2 | 139.8 127.7 160.0 | 125.5 | 1139
2030 2939 | 208.4 | 1799 | 2459 | 169.1 143.6 | 206.7 | 137.5 | 114.5

ITAX

800 [~
600 [~
400

200

L L L L L 1 L L L L 1 L L L L 1 L L L L 1 L L L L 1 ETOZ
2010 2020 2030 2040 2050 2060

Xyfqpna 1. Zevapua tayeiog ko pn dwetnprijoypuns adEnong tTov eLinvikod onpociov Ypéovg mg
m0600toV Tov AEIL




(i) Me ovopaotikd emtokto 5% kot minbwpiopd 2%, n uarxpoypovia ctodeponoinon
tov [MAX amoutel puOud peyébovvong tov AEIL peyodvtepo amd 2.94%. 'Etot, yuw
TOPAOELYHQ, LE TPOTOYEVEG EAAEp 3% Kan pe pvBud peyébuvong tov AEII ico pe
4%, 1o IIAX 0o efaxorovbel va avidvetor ocvveymg, oAld Oo teiver va
otafeponomBel 6to Vyog Tov 294.7%, evd pe Evav pvBud peyéBuvong ico pe 5%, Oa
tetvel va otaBepomomBel oto Vyog tov 153.0% (kat, yia v axpifea, Oa pBdoel oto
90% owtov ToVv Vyoug, dNA. oto 137.7%, émerta and — mepinov — 48 tn: PA. Zynua

2).
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Xyqna 2. Hepintoon poxpoypéviag otabepomoinong tov eAAnvikov dnpociov ypéovg g
m06005t00 10V AEIL, pe mpotoyevic Elheyppa 3% ko podpéd peyé@uvveng tov AEIL 5%

(iii) Edv, omwg avauéveral, onueiwbodv, katd to ddotnuo 2010-2011, apvnrikoi
nocootwiot pvOuoi petafoAng tov mpaypatikov AEIT (B/xor mAnbopiopdg
pkpdtepog and 2%), 101e 10 [IAX Ba avénbel axdpa mepiosodtepo. o mapddetypa,
edv onuewbet, to 2010, peiwon tov mpoaypatwov AEIl xoatd 2% 71 3% ot
nAnBopopds 1.5%, tote, dedopévov evoc ovopaotikol emtokiov ioov pe 5%, 1
dwmpnon tov IIAX oto dyog tov 113.4% amoutel ) Onpovpyio mpmtoyevol
mAeovaouotog g TaENG tov 6.3% M 7.5%, avtictolymg (ag onuewwdetl 611 To 2009
napoTnPiOnke TpOTOYEVEG EMAELIA TNG TAENG Tov 7.7%).° Tevikdtepa, oto Tyfua 3
angwovifovtal, Yo OVORAGTIKO €mToKlo 160 pe 5% ot yuo tpio dtpopetikd Hym

minbopopod (1.5%, 2.0% xor 4.0%), ot yewperpikoi témor (trade-offs) twv



GLVOLAG UMV VYOVE TPWTOYEVOVG TAEOVACUATOG (X )-T0G0oTINi0L pLOLOD HETAPOANS
tov mpaypatikov AEIT (y), vy tovg omoiovg to ITAX Sratnpeitoar 610 Vyog TOV
113.4% (600 vyniotepog eivar o vmotBépevoc mANBwpiopds, T0G0 1 KOUTOAN
petatomiletal TPog TV apyn TV aEHVOV, Kol, GUYKEKPIUEVA, SEPYETOL Omd VTV

1oL évay TAB®PIopo {60 pE To OVOpaoTIKS emttoKio, ot 5%).’

by

—10

Xyfqna 3. Zovovacpoi Vyovg TpToyevods TheovaonoTog ( X )-mrocosTiaiov pulpov petafoins Tov
apoypatikod AEII () mov dretnpodv to EAAnviké dnpocto ypéog g t06ootd Tov AEII oto
vyog tov 2009 (113.4%), pe ovopacsTiKd emitokio 5% ka TAn0mpropd 1.5%, 2.0% 1 4.0%

(iv) Me ovopaotikd emtokio 5%, nAnbopiopd 2% xor tpmtoyeveg éhdeiupa 3%, n
ovvexng ueiwan tov IMAX amoutel poOud peyébovvong tov AEIL peyoarvtepo tov 5.7%.
‘Etot, yuo mopdoetypa, n poxpoyxpovia otabeponoinon tov IAX oto emimedo tov
kpumpiov tov Mdaotpiyt, dni. 60%, amortel pOUd peyéBuvong g TaEng tov 8.4%
(BL. Zyfua 4).* Avtiotoiymg, pe mpotoyevég mhedvaoua 1%, 1 katd to étog 2030
ueiwon tov IIAX 610 60% amortel puOuod peyébuvong g taéng tov 4.8%.
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Tyna 4. epintoon poxpoypoviag Tpocaproyns Tov EAMVIKOD d1pociov YpEovg MG TOG06TOL
Tov AEII 670 Kprijpro Tov Mdaaotpiyt, pe npotoyevis Erreippa 3% ko poOpod peyéduvong tov
AEII 8.4%

4. LyoMoon0g TOV EKTINCEMV

And v mponyndeico odepgvvnon ovvayetor OTL O TEPOPWOUOS 1, £0TM, M
paxpoypovia otabeponoinon tov edAnvikov ITAX eivor pdAiov omiBavo cevapio.
Emeon, xvpimg, amoutovvror eéompoypotikoi pvBuoi avénone tov AEIT 1/xo
TPMOTOYEVN TAEOVAGUATO, TOV OTOIMV TO VYOG EVOEYETOL VOL EYEL 1OL0UTEP OPVITIKEG
EMATAOCELS TOGO otV evepyo (ntnon (Apa, 6to puoud avénong tov AEIIL ko, xot’
enéktoon, oy e&EMEN tov TTAX) ° dc0 kot otV Kovwviki cvvoyr. e avth
ouvhopeln, Oa mpémel, emopévmg, vo Anedel vmoym OtTi, ot HEAET TOL YO TN
dvvoukn tov eAAnvikov TTAX, xotd v mepiodo 1975-1989, o Etovpvapag (1991:
447), emonuaiver 10 €€ng: «[H] xotd 7 mepimov mocootiaieg povéadec tov AEIL
abENOT TOV TPEYOVCAV SUTOVOV Y10 KOW®VIKY ac@dAloT, Tpovola Kot vyeia [...]
xopig aviroyn avénon tov dnpociov e50dmv eival to kiplo aitio TG avEnong Tov
TPMTOYEVOLG EAMAEILIOTOC Kot TOL dnpociov ypéovg tn dekaetia Tov 1980 [amd to
30.4% tov AEII, 1o 1980, 610 93.0%, 10 1989, evid 0 pé€cog etnotog puOUOS avénong
tov mpaypotikod AEIT jtav 1.3% kot to péco mpoypatikd emtoKlo SavelsHol fTav
apvntiko, N1ot -2.7% — @.M.]. And pia dAAn arnoyn BEPata, n peydin avt) avénon
TOV TPEYOVGMV KOWMOVIKMOV JOTOVAV EIYE GOV OMOTEAECUO TN OHUOVTIKY UEIWON
[TpocBetn Enpacn] Tov apBod TV moAtdv Tov (el KAT® amd To OpLoL TNG GYETIKNG

etayyelog (omd 2.1 exat. dropa 1o 1980 og 1.8 exat. 1o 1986) cvppwva pe otoryeio
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¢ Evpomnaikng Kowomrag.». Emiong, n owovopetpikn depedvinon tov AAe&iov
(2005), Paoet xpovoroyIK®V GEP®V TNG EAANVIKNG olkovopiag yio thv wepiodo 1970-
2001, domiotmvet 6Tt 01 IMNUOCIEG ETEVOVOELS KL 01 KOWVMVIKES OOTAVES Y10l TOLOETDL,
vyela kol ac@AAlon Exovv onuavtikny Betikn enidpacmn oto pvOud peyéBvvong tov
AEIT (6y1, Opmg, Ko ot opuviikég domdveg, Tov omoiwv m emidpoon Ppiokertal
apVNTIKY, Kaitot oTomoTikd pn onpavtin).'’ Téhoc, dev Ba mpémet va mopaPreedet
0Tl oV TPOGPOTN cvykvpia, ONA. mpwv t0 EEomacua NG Kpiong, KAT® omd TO
AeyOUEVO «OP1O TG PTOYENG PpiokovTav, NoN, T0 20% TV EAANVIKOV VOIKOKLPIDV,
10 13% tov gpyalopévov, to 25% tov cuvtadlovymv, 1o 33% tov avépymv Kot To
41% 1OV HOVOYOVEIK®V OIKOYEVEIOV HE £vo. TOVAdoTOV eaptopevo moudl (PA.
Tpbmela g EAAGd0c, 2008: 49).

Amd Vv GAAN mAevpd, M VOUICUOTIKY] YXPMUOTOSOTNGT TOL ONUOGIov
eMeipaTog, Katd €va oplopévo mocooTo, dgv Ba odnyovoe udvov e omoaitnon
HUIKPOTEPOV TPOTOYEVAV TAEOVACUAT®OV, 0AAE Ko o€ (1) avénon tov TAnBwpioHov,
KOTA £V CLYKPITIKA LIKPOTEPO TOGOGTO, (ii) peiwon Tov emtokiov, (iil) avénon tov
AEII, ka1, emopévmg, oe HAALOV ONUAVTIKN ueiwon G tayxvtntog avénong tov TTAX.
Qot600, OTMOC £xel NON avoeepbel, N ev AOy® 01EE000G deV LITAPYEL OTO TAAIGLO TNG
ONE, pe ovvémelo 1 ¥pnuatodOTNoN T0V EAAEIUATOC VO YIVETOL e SOVEIGUO Kot Vol
veioToTol, ETOUEVAS, TAGT OVOSOL TOL EMITOKIOV, 1 omoin dev amokAeieTan va etvan
waitepa woyvpn. Avtn givat, akpiPmg, N TEPITTO®OT TG EAANVIKNG OlKOVOopiag, OToV
N CLVEYDC UEOVUEVT] (E0 Kol TAv® amd 000 deKaETIES) O1EBVNC aVTOY®OVIGTIKOTNTA
tng“ odnyel ot peiwon g evepyon {NTNoNg Yo To NUESATA EUTOPEVUATO KO, OPCL,
oTn O1EHPLVOT TOV EAMEUUATOV TOV 160{VYI0L TPEYOVCHOV GUVOAAXYDV KOl TOL
onuociov (ONA. ot oNuovVPYic «OOVUGV EAAEUUATOV») KOl OTN OOYK®OGCT TOL
dnpocion ypéovg Kot 10V GuVOAKOD (SMposiov kat WB1wTKoD) eEmTepkol ypéoue. '
Katd avtév tov 1pdmo, ovamtdocovior £viova opvnTikéG TPOCOOKIEG GTOVG
OOVEIOTEG, GYETIKA PE TNV KovOTNTA ELINPETNONG TOV YPEDV, TO €MTOKIO MOgiton
TPOG T Ve KO, TEMKE, TO TOGOGTH TOV dNUOGIOV KOl TOL £EMTEPIKOV YPEOVG GTO
AEITl tetvouv va av&avovtor oveEéheykta (kot) HECH «OVTOEKTANPOVUEVOV
npopntewdvy (‘self-fulfilling prophecies’), ot omoieg €xovv, motdG0, aviikeleviko

: 13
EPEICLLOL.



5. ZoumepaopaTIKEG TAPATNPICELS
210 apov apHpo extiumOnke, KAT® amd TO KATO TO SLVATOV PEAAICTIKES VITOOECEIC-
Tapad0YES, N SLVOUIKY TOV EAANVIKOL dnpociov ypéovg mg mtocootoh tov AEIT ko
Bpédnke 611 0 TEPLOPIGUAG 1), £0TM, N LOKPOYPOVIL 6TadEPOTTOINGT TOL 08V Bl TpEmEL
va avapévovtal, eneldn (i) amoattovvion vymioi pvBuoi peyébovvong, evad 1 owovouio
Bpioketor oe @Aaon VEEONS, M, EVOALOKTIKA, LYNAGL TPOTOYEVH] TAEOVAGLOTO, TO
omoia Ba &yovv, MCTOGO, APVNTIKEG EMMTAOGES oTNV evepyd (Ntnom, oty avepyio
KOl, YEVIKO, OTNV KOWMVIK ovvoyn, kot (i) Ogv &ivol €QIKT] 1 VOUICUOTIKN
YPNUATOOOTNOT TOL ONUOGTIOL EAAEIUIATOC.

H ovunieon tov x66T00G £pyasiog ava povada Tpoidvtog 6ToV WIMTIKO TOUEN
Ba umopovoe va odnynoet o€ Pedtimon g 01eBvovg avTay®VIeTIKOTNTOG Ko, £TGL, GE
toveon g evepyob {nong, oe avénon Tov Kabopov eEAYwY®V Kol GE HEIMOT TOL
onuociov elieipparog. Qotdc0, AdY® TG doUNG Kot TG oVVOEoNS TG EYXMPLOG
Tapay®yNG, 1 ool LIAAOV GUVERGYETOL VYNAT POTTH TIPOG ELCAYOYEC KOl GYETIKG
acBevny e€dptnon tov kobopodv eEaymydv amd TNV TPOYUOTIKY) GUVOAANYLOTIKT
1GOTIWI0, 1 OTOTEAEGLATIKOTNTO 0LTOV TOV PECOVL Elval TpokTika, e eyyOuevT. Emiong,
OOOUEVIIC NG OVTIKEWWEVIKNG OOLVOLIOG TOV 0pY®V OTKOVOUIKNG TOMTIKNAG VO
EMNPEACOVY GNUAVTIKE TOV TOGOCTI0 PpLOUO avénong g — amdALTNG KoL, KoTd
peifova A0yo, OYETIKNG — TOPOY®YIKOTNTOG TNG €pyoaciog (n omoio vmoAesimerton
ONUOVTIKA oo TN Héon mopayoyikodtnTa ot Zovn tov Evpd — BA. m.y. Tpanela g
EMédoc, 2010: 140-142), n ev Adym cvumieon mpodmobéterl ) peiowon tov webov,
TPAYLLOL TTOL OEV ATOKAEIETAL VO EYEL OPVNTIKEG EMMTOCELS OTNV EVEPYO Cﬁtncn.lS

Emopévme, evd ot apyég elval avoykaoUEVES, K TOV TPAYUAT®V, VO, AGKGOLV
OUGTOATIKT OTNUOGCIOVOMIKY TOATIKY] KOl TEPLOPIOTIKY EIGOOMNUATIKY TOAITIKY, €1G
Bapog twv pcbotdv, dev givar kaBorov BéPato 4t avtd t0 petypa Ba mpocpépet

O1€E000 amd Tov PavAo KOKAO, 6TOV 0moio £xel TaydeLTEL 1] EAANVIKT OKoVoLia.

Evyaprotieg

Mia tpdtn £K00)1| TOL TAPOVTOS TAPOLGLAGTNKE GE GuVAvINon Tov ‘Study Group on
Sraffian Economics’, oto Ildvtewo Ilavemotiuio, otig 28 Ampidiov 2010:
gvyaplotodpe toug [Nwpyo Zwxin kor Niko Podovcdkn yw yprioyio oyodAo Kot

napatnproeic. Ilepatépm, evyapiotodpe tovg Idvvn BoPovpa, yw pio moAd



xpown ovlnmon emni Tov «SIOVUOV EALEPPATOVY NG EAANVIKNG OlKoVOUiog,
Oco@dvn Mmévo, Yo TNV TaPOTPLVGT TOL VA SIELPVVOVUE TNV OPYIKN EKDOYN TOV
KEWEVOD, Kot Xupo Xtaio kot Agutépn ToovAeidn, v exteveic cuinthoelg Tave

TNV TPEYOVCH GLYKLPIA.

TNUELOOELG

1. Tw pioe odvtoun €kbBeomn tov «vOpOL Kivnomg» tov OMpociov ypéovg, PA. 10
[Mapdptnua, 6to TEAOG TOV TAPOVTOG, TO 0Moio PacileTon ota Spaventa (1986) kot
Akyiiz (2007, Annex). ['a pio avadvtikn, Beopntikn Kot EUTEPIKY], LEAETN TOL
EAMMNVIKOV ONUOGI0L ¥pEovg, 1 omoia KaAvTTEL TN YPpOoVIKY tepiodo 1979-1991, BA.
Bafovpag (1993).

2. Avtég ot aAAniemdpdoelg ovvavior va dwmictmbovv, Katapyds, Pdoet Tov
ovvnBovg vrodetypatog «ovvabpolotikng (aggregate) mpooeopds (AD)-Cnmong
(AS)» (BA. Blanchard, 2006: xe@. 7 kot 21).

3. Ilpwv amd 1 ovykpdtnon g Evponaikng Evoong, o ev Adyw moapdyovtog Moy,
1OTOPIKA, LEYAADTEPOG OTIC YDPES TOL «NOTOVY amd 0,TL OTIS YOPES TOV «Boppay.
Qotoc0, amd T apyés TG oekaetiog Tov 1990 mapatnpeitor cOYKAMGoN TPOS TO
EMMEDD TOV KATA OEPA OeVTEPOV Ywpav. [ moapdoetypa, oty EALGSa, o
TocooTi0g pLOUOE avénone g VoulouoTikNG Paong (mov avtiotorel o1
YPNUATOOOTNOY TOV ONUOGIOV EAAEIUMOTOS) ®G TOGOGTO TOV OVOUACTIKOV
AxaBdpiotov EBvikov IIpoidvtog eEeliyOnke g axorovbwg: 3.4% (1976-1985),
1.5% (1986-1990), 0.7% (1993), evd> otn T'eppavia n eEEMEn rav: 0.2%, 0.6%,
0.5% (PA. my. De Grauwe, 2001: 43-44, 6mov avamtOGGETOL KO pio OYETIKT
cuinnon).

4. BL. m.y. Yrovpyeio Owovopkov (2010: 26).

5. 0,1t akorovBel Baciletan otig oyéoels (7) émog ko (14) tov [apaptipatoc.

6. Zoppwva pe v Tpanelo g EALGdog (2010: 5 won 63) avapéveton peiwon tov
AEII katd 2% xor tAnBopiopog g tééng tov 3% (Pdoet tov EVATK). Zdpeova
pe 10 Ymovpyeio Owovopkav (2010: 13) avapéveron peiwon tov AEIL katd
0.3%, minBwpiopoc g tééng tov 1.4% (Bacer tov EVATK) xor avénon tov
aronAnBwpiot) Tov AEIT xotd 2%, evd 10 TTAX Ba eEghybel, katd to ddotnua

2010-2013, w¢ akorovBwg: 120.4%, 120.6%, 117.7% won 113.4% (ibid.: 27).
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7. BL.  oxéon (12) oto [apdptnpa.

8.

9.

[Ipogavae, oe avtiv Vv mepintoon, oev Ba wovomoleitar T0 GALO, OYETIKO
Kptnplo Tov Maaotpryt, 110t GLVOMKO EAlEO ®G T0600TO ToL AEII {60 pe (1
pwpdtepo amd) 3%: 10 ev AOyw péyebog Ba avépyetar oto 5.7% (PA. ™ oxéon (13)
oto [Tapdptmua). H tavtdypovn ikavomoinon avtdv tmv dvo kpitnpiov (to omoio
dev &povv, Ommg £xet emonuavOel moAhanAdg ot PipAoypagpio, Kopio 0uKovopuKn
OepedMmon) etvar  ave€dptntn TOL VYOLS TOL OVOUOGTIKOD EMITOKIOL Kol
dwcparileton pe évav mocootiaio pulud peyébuvong tov ovouaostikov AEII ico,
nepimov, pe 5.3% (BA. oyxéon (14) oto [Hopdptnua: ce autv TV TEPITTO®OT TO
Vyoc Tov ovouaoTkoy emtokiov kabopilet TO VYOG TOL  TPWOTOYEVOVLS
eMeippatog/mheovacpotog). Xyetwkd, PA. ko Aglietta and Uctum (1996: 8-13),
kaBmg emiong kot v TOAD evdwpépovca  cvulntnon avdueca otovg Pasinetti
(1998, 2000) xar Harck (2000).

Mio avalvtikny perétn tov {nmuotog Ba  pmopovoce va PoocioBel  otO
petokeivolavo vroderypo tov You and Dutt (1996), dmov Aapfdveton vedyn kot 1

VITOATOGYOANGN TOV EMEVOVUEVOD KEPAUAUIOV.

10. Inueidvetor 0Tt 01 VIOAOUTEG EPUNVEVTIKEG UETAPANTEC TOV LIOdEYOTOG Elva:

11.

WIOTIKN emEVOvoT, Kobopée eEoymyég Kot AOES ONUOCIEG OOMAVES, EVM TO
vrodeya KpIveTol Kavomomtikd vd v €vvoln OtL gpunvedel 1o 78% 1ng
dlakvIOVoNG Tov TocooTiaiov pvOupov petafoAing tov AEIT kot dev eppavilet
otatioTik@ mpoPAnuota (BA. ibid.: 176-177). Ta pio yeviki TPOGEYylon Tov
avTipoTikod POAOL TOV ONUOGIOV JOTAVAV Kol UETOPLPUCTIKOV TANPOUDY OTIG
TOPAYOYIKOTNTEG TNG €PYACIOG KoL TOL KEQAAOIOL Kal, @GP0, OTO TOCOGTO
KEPOOVE KOl 6TOV TocooTiaio puoud petafoing tov AEIL, BA. Mapioing (2010:
344-359) ko Mariolis et al. (2010).

2oppova pe v Tpanela g EAAGdog (2010: 137-138), dlor ov dwbéoion
OelkTeg mMPAYUATIKNG CTOOUGUEVIG GUVOALOYUOTIKNAG GOTiOG KOToypapouvV,
a6 1o 1987-1988, cuveyn peimon g d1eBvoig avtayoviotikdtTos (eEoupeitan
poévov mn mepiodog 1998-2000, 6mov m vmotiunon g Spayung doev Emaite
Ao LovTo POAO GTNV QVTIGTPOPT TNG TAoMS, OTms eEdALOL lye vrootnprydel
ante factum oto Moploing et al., 1996). Ewdwodtepa, yoo v mepiodo petd v

évtaén ot Lovn Tov evpd (2001-2009), to péyebog TG COPEVTIKNG EMOEIVOONG
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™G aVTAYOVISTIKOTNTOGS VToAoyiletat og 19.7%, pe Bdon tovg ATK, 1 og 27.7%,
pe PBdon tovg deikteg KOGTOVS £pYyaciog avd HOVAdO TPOIGVTOG GTO GUVOAD NG
owovopiog (n EAAGSa poali pe v ZioPaxio, v IpAavdic kot v Iomovia
wepAapPavovtol 6T OlKovopies g (MVNG Tov €upd HE TIC VYNAOTEPES
ammAgeg). g TPog TIg Ydpeg TS LdvNg Tov gvpd (Ue Tig omoieg deEdyetan To
57% tov ovvolkoV eEmtepikov gumopiov ¢ EAAGSag), M emdeivmon
vroroyiletan o 9.4% M 17.1%, avtictoiymg. Térog, to EAleupa tov 1olvyiov
TPEYOVCAV GLVOAAYDV, ¢ T0c00TO Tov AEIL awénnke and 7.7%, to 2000, o
14.4%, to 2008. Zyetwd, PA. eniong [andloyiov (2009), Flassbeck (2010) kot
European Commission (2010: 3-5). Enupeidvetoar 6t1 0 K6GTOG €pyociog avd
povédoda mpoiovtog (M, oAMdc, 10 pHepidlo Tv pmobov oto kabapd mpoiov)
opiCeton ¢ (WL)/Y | w/x,, 6mov w eival o ypnuatikdc pedog avd povéoda
OmacyYOAOVUEVNC epyaciag, L M amacyoAoVuevn mocoOTNTa epyaciag, Y 10
kaBapd mpoidv, ko 7, =Y /L n mopoyoywodmto g epyacioc. Emiong, n
TPOYLOTIKY GLVOALOYLATIKY 16oTiio opileton o g =(Ep )/ p, 6mov E sivar m
TPEYOVGH OVOLOGTIKY] CUVOALXYLOTIKY 160TIHi0 (0pIopéVT o€ HOVADdEG NUESUTOD
VopiopoTog ové povada aAlodamod VOUIoHaToS), Ko p, p TO NHESATO Kat TO
oAAOOOmO  EMMEOO  TIUADV, OVTIOTOY®G, TOV  OlEBVOC  EUTOPEVCIU®Y
gumopevpdtov: 660 avidvetor (pewwverar) 0 g, tOc0 avEdvetor 1 debvng
AVTOYOVIOTIKOTNTO NG Muedamne (aAlodamng). e mpotn mpoosyyion (OnA.
OYVOMVTOG TO OVOTOPAYOUEVO LECO TOPOY®YNG KOl TIG GAAES, TANV epyaciag,
apYIKEG €16POEG, Ko VITOBETOVTAG OTL TOL 10100 KEQAANLOL TV EMYEPNCEWV Etval
undevika) pmopodpe vo ypayovpe p =(w/x,)1+i), 6mov i eivor to emrdklo
oY NUEdOm (AVTIGTOIXMOC Y10 TOL P~ Ko i ), KO, GUVETAMG,
g=EW /w)(z, [z )IA+i)/(1+i)]

[o owovopieg mov cvppetéyovv oe vououatiky (ovy woyder E=1 ko1, o€
KOTAGTAGT 1GOPPOTHOG PE UNSEVIKD «aGPAMGTPO KIvdOHvovy, i=i (Snh. 1 omAq
«ouvOnKn 1ooTipiog tov emtokiov»). Emopéveoc, g=w /w)(xz, /x,), Aol
S1e0vNc avtayovioTikdTTo eEapTaTal APYNTIKG amd TO0 GYETIKO Wedd, w/w',

r r , r r * r
Kot OeTikd omd TN oxeTKn mopayoywoétTo g epyaciag, =z, /7, . Otav
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12.

vpioTatol «aUGEAAGTPO KIWWOOVOL», p, MG TPOS TO MNUESUTA TEPLOVGLOKA
otoysio, éxovue i =i +p, p>0, Kal, GUVETMG,
q=w 1w, [ ZDIA+Y [A+i+ )= W I w)(z, [ 7)1 p)

NTot ovviekeitar, otabepdv OAwv TV  GAA®v, pelwon g debvoig
OVTOYOVICTIKOTNTOG TNG NUESATNC.

Mo plo Beopntikn Kot EUREPIKY] OVAALOT OLTOV TOV GUOYETICUAOV, [A.
Mopioing kou IMomovAng (2010: Evoémnta 5). Znueidvetar 0Tt 0 AOYOG TOL
GLUVOAKOD, OMUOGIoL Kot WIWTIKOV, 0KaOAPIoTOL £EMTEPIKOV YPEOVS TPOG TO
AEII, avqABe and to 151.6%, oto téhog tov 2008, oto 171%, tov ZentéuPpro
tov 2009 (10 55.1% avtov 10V Ypfovg, Ntot 94.2% tov AEIL eivon ypéog tng
vevikng kuPépvnong — PA. Tpamela g EALGS0G, 2010: 66). I'a T dvvapikn tov
eEotepkol ypéovg w¢ mocootov tov AEIL BA. T oyéoeig (16) ko (18) oto
[Mapdptnuo tov mapdvtog. Térog, avapépetar O6t1 amd 10 £10¢ 2001, OTO
e0mTEPIKO dMNUOCI0 Yp€og khbe empépovg yopog s ONE vmdyovion 6Aeg ot
VIOYPEDGELS TNG GE EVPD, EVD GTO EEMTEPIKO YPEOC O1 VITOYPENDGELS TNG G KAOE
Ao vouopa (BA. wy. Tparnela tng EAAGS0c, 2003: 257). TN avtd axpifdg, evo
n.x. T0 2000 t0 cuvolkd onuoco ypéog g EALGdag Mtav 74% ecmtepkd kot
26% eEmtepkd (avoroyio mov oyvEL, KATd LEGO 0pO, Yio OAN TV mepiodo 1992-
2000), to 2001 n gppoviidpevn, otTic emionUes oTATIOTIKEG, 016pOpmon aAAdlet

o€ 94% won 6%, avtieToiymc.

13. BA. ka1 ) oyxéon (Sa), KabBdg Kot Ty Tapdypao mov netal e oyéong (14), oto

14.

15.

[Tapaptnpua.

Yelpd eumeElpKdV peret®v emonuoaivel v e€edikevon ¢ EALGOoc oe
TAPASOCIKA 1 EVIACEMG QUGIKAV TPMOTO®V VAMV KOl AVEWIKELTNG €pyaciog
EUTOPEVIOTO KOl TO HEYAAO €01KO PApoc TV OEebvaOg un eUmOpedCIU®V
EUTOPEVUATOV OTNV EYYOPLO TTOPAy®YY. Xvvomtikd, PA. wy. Tpdamelo tng
EAAGO0g (2010: 140-142), kaBd¢ eniong kot o TOAD £vOl0QEPOV GNUEIDLLO TOV
Popovid (2008).

Mio mpdopatn peirétn «ewopomdv-ekpodvy (Mariolis et al., 2010), n omnoia
avagépetal, polota, oty mepiodo 1997-2000 (e€outiog g €Ahewyng mo
TPOCOATOV CTATICTIKAOV oTolElwV), eKTind OTL T0 pepido Tov WohBmv o610

KaBapo mPoidV NG EAANVIKNG owovopiog etvat #on yoaunio: cvykekpyéva, eivar
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1.7 @opég pkpdtepo omd avtd NG YEPUAVIKNG, 1.6 Qopég tikpdtepo omd avtd
™G omovikng kot 1.5 @opd pikpdTeEPo amd avtd NG OVAOVOIKNAG OKOVOUIOG.
Emiong, delyver 6TL awtég ol oyéoelg O1atadng dev avayoviol oIV VYNAN
TOPUYOYIKOTNTO TNG EAANVIKNG OTKOVOUIOG 0AAE GTO TOAD YAUNAO, CLUYKPITIKA,
EMIMESO TOV HEGOL TTpaypoTikov pcebov g Téhog, Yo pia Oewpnrtikn avaivon
TOV EMMTOCEDV TNG UEIMONG TOV pHePLdiov Twv pcHdv oty evepyd (Ron, PA.
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Hopdptyna: O Népog Kivnong tov Xpéovg

‘Ecto B 10 cuvolkd dnuodsio xpéog, B' 10 eowtepcd dnpocwo ypéoc, B 10
e€mtepcd dMUOCI0 YPEOC eKEPACLEVO GE OAAodamd vopopo, kot E 1 tpé€yovca
OVOLLOGTIKT] GUVOAAOYLLOTIKY 1COTIO OPIGUEVN OE HOVAOEG MUESOTOD VOLUIGUATOG
ové povado oAlodamoy vopiopatog. Tvvends, B=B'+EB°. Eav D &ivar 1o
EMEWHO. TOV  KPATIKOD TPODTOAOYIGHOD, ' TO pEGO OVOHOOTIKG EMITOKIO,
EKQPOCUEVO G€  OpOLG MUEdATOL VOUIoUATOG, €ELMMPETNONG TOL  E0MTEPIKOV

€

onpociov ypéovg, i T0 HEGO OVOULOCTIKO EMTOKIO, EKOPACUEVO GE OPOLS AALOSUTOV
voptopatog, e&ummpétnong tov e€mTepkoh OMUOGIOL YPEOVS, X TO TPWOTOYEVES
TAEOVOGLOL TOV KPOTIKOD TPOHTOAOYIGHOV G T0c06Td ToL ovopaotikov AEIL, p 1o
eninedo Tov TPV, Y 1o mpaypatikd AEIL ko M 1 «vopcpatikn Baon», tote yo
™mv ava tepiodo ypovov, t=1,2,..., petafoAr tov B pmopodpe va ypdyoopue

ABtEBt_Bt—lth_(Mt_Mt—l) (1)
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AB, =i'B! +[(1+i’)E,/E, )-1E, B, —xpY,—(M,-M, )
omov [(1+i)(E,/E, )—1] elvon T0 p€GO OVOROOTIKO EMTOKIO, EKQPPAGUEVO GE OPOVG
nuedamod vopiopatog, eSummpétnong tov e&mTePkoy IMNUOGIOL YPEOVLS, Kol O
TeEAEVTOI0G 0POC GTO 0€E10 PEAOG TNG TYEomng eKQPALEL TN LETAPOAY TNG VOLUGHOTIKNG
Baong, n omoia avticTol el oTN dNovPYic VEOL YPAUATOG Y1aL TH XPNUATOSOTNGT TOV
onuoociov eleippotoc. Oétovtog l:?, =AE /E, |, 10 0noio maploTd TOV TOGOCTION0
pLOUG peTAPOANG NG OVOUOGTIKNG GLVOAAOYUOTIKNG 100TIi0G (TO l:ft > (0 onAdvel
vIoTipMon Tov NUedamo vopiopotoc), kat S = B*/ B, 10 omoio TaPIGTAE TO TOGOGTO
TOV E0AOTEPIKOD YPEOVG GTO GUVOAIKO YPEOG, TPOKVTTEL
B ={1+6i + (- Pl +(1+iHENB,_, —x,pY —(M,—M, ) )

Awupavtog m oxéon (2) pe to p,Y,, ko Aopfavovrag veoym Ot

pY, =0+p)A+3)p, Y., (20)
omov p, =Ap,/ p,, eivan o TAnBopiouds ko Yy, =AY, /Y, | o mocooTwiog puOuog
petafoAng tov mpaypatikov AETI, mpoxvmrtet

b, = Ab —x, — i AM,_ [Lp,_Y,_(1+ p)(1+ )]} (3)
omov b= B/ pY elvar 10 cuvoAKO dMuOco xpéog g mocootd tov AEIT (oni. to
[IAX), m, =AM,/ M, , 0 mocooTiaiog puOuog Hetafoing e VOSHATIKNG BAong, To
M, /p, Y , wobdtoaw pe t0 avVTIGTPOPO TOL YWOUEVOL TOV «ITOAAUTAOGLOGTY|
YPNHATOCH LE TNV «Toy0TNTO KLKAOPOpiag Tov ypruatos» (PA. m.y. Blanchard, 2006:
KeP. 4),

A =1+ 1A+ p)A+3,)] 4)
M, ev p,9, =0 ko (p, +3)i—(p, +3,)° =0,

A xl+i—p,—3, (41
Ko, TEAOG,

i =fi'+(1=Plit +(1+i)E) (5)
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Eivatl 10 péoo ovopaotikd emtdokio eEummpéTnong Tov GLVOAKOD dNUOGIOV XPEOG.
Otav 1 ayopd ypnUoTIKGOV KeEPoAaiov PploKETOL GE KOTAGTACN 1GOPPOTIOG 1GYVEL

(«ovvOnKn woTiag TV emtokiovy - BA. m.y. Blanchard, 2006: keo. 18)

1+i' =(+i)E,/E_)-p

1+ =1+[E +(1+iE - p
OOV TO P TOPIGTA TO KACPAAMGTPO KIVOVVOLY, KO, ETOUEVMGS, N oxéon (5) yivetan

i, =i} +(1=p)p (5a)
Téhoc, 1 oxéom (4) dvvaToL vo YPoPel Kol ¢

A=+ /A+y) =1+ -3, (4B)
omov 1 =pr'+(1-p)r° eivar 10 péoo mpayuaTiké emrdxo ELINPETHONG TOL

cuvolikoy dnuociov ypéovg, ! =[(1+i')/(1+ p,)]—1 T0 péco TMPAYUOTIKO EMTOKIO

g&umpéong Tov ecmTEPIKOD dnpociov ypéovg, kou r° =[(1+i; )(1+E)/(1+ p)l-1
T0 HECO TPUAYHOTIKO EMITOKIO, GE OPOVE MUEOATOV VOUICUOTOS, £ELTNPETNONG TOV
eEmtepkol OMNpociov ypéovg.

2V TEPIMTOOT TOV €V VPIGTATOL VOUIGLOTIKT YPNUATOOOTIO TOV ONIOGI0V

elMelppatog, m, =0, n oxéon (3) yiveton
bz = Arbt—l -X (6)
amd Vv emilvon g omoiag omoio Aappdvoope

b, =b0HAr _Z(H A)x,

=1 =+l
Otav, emumAéov, o mocootioaiog pvBudg petofoing tov mpaypatwkod AEIL o
TANO®PIoUOGS, TO HEGO OVOUACTIKO EMTOKIO £ELNPETNGNG TOV GLVOAKOV dNUOGIOL
YPEOVG KAl TO TPOTOYEVEG TAEOVAGHA gfval apeTdPfAnTa, 1 oxéon (3) yivetan
b =Ab_,—x (7)
ONA. pia xpovikd apetdfintn ypoppkn e&icmon dSopopdv TpdTNG TAEEWMS, [Le Ao
b=b"+(b,—b)A", 6tav A=1 (8)

b,=b,—xt, 6tav A=1 )
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omov b =-x/(1—A) n TN woppomiog Tov IMAX (1] perétn ¢ mepinTmwonc OTOL TO
x petafdaiietal oto xpovo dvvaton va Paciodel m.y. oto Gandolfo, 1997, ch. 3). Ano
116 oxéoels (7), (8) xan (9) émovtan ta axdAovOa:
(i) Tov ¢ tetvovtog 610 Gmelpo, 0 b, Teivel LovoToviKé 610 b, dnh. gpgavilel pto M,
aAM®G, To EALEILpATO ETVOL «O1OTNPNGIUOY, OTAV KOt HOVOV OTOV

4] <1 (10)
(Yo eVOAAOKTIKEG, O TOAVTAOKES, &VVOLEG «OTNPNOIUOTNTOC) KOl Yo TNV
EPAPLLOYN TOV GTNV TEPITTOGT TOV 1TAAKOV dMpociov ypéovs, PA. Formenti, 2008).
Ye aumyv Vv mepintwon, 1o [IAX 1eivel oty Ty 10oppomiag Tov awEAVOUEVO
(newovpevo), Otav

by < (>)b (10ar)
o mapdderypo, v b, =113.4%, i=5%, p=2%, y=5% xou x=-3%, t01¢
A=100/102<1, b" =153% (>b,),

b, =1.53-0.396(100/102)'

kou b, =09b" yw t=In(17/44)/In(50/51)=48.02 (Pr. ZyAua 2 TOL KLPIOG
KEWWEVOV).
(i1) Or tipég tov x yw Tig omoieg otabeponoteitan To IIAX, Ntor b, =b, |, 1 pewdveta,
ntot b, <b, ,, divovtar amod ™ oyéon

x>—(1-A)b,_, (11)
EVD 0€00UEVOL TOV [, Ol GLVOVAGUOL (X, P, V) YW TOLG 0TOIOVG GTOBEPOTOLEITAL T

petwveton to [TIAX, divovion omd tn oyxéon

x> —{1-{A+)/[A+ p)1+ N1} b, (12)

(ii1) O opopdg TNG-otdY0VL, b , Yo TV T 1oopporios tov [TAX, —x/(1-A), ko

TNG-0TOYOV, d , Y10 TO GUVOAKO EAAEILLO G T0G00TO Tov AETI,

d, =B, ,—xpX,)/ pY, =[i [1+y)lb, , - x (13)
OmovV W =p+y+py 0 MocooTwiog pubuog petaPoing tov ovopaotikov AEI,
GUVETAYOVTOL TOV LOVOGTLLOVTO TPOGOOPIGUO TOV I/, NTOL

d =[il(1+y)lb +(1-A)b
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1, 0edopévov o0t 1-A=(w —i)/(1+y),
w=d/(b-d) (14)

Téhoc, ag avapepBel 611, otV MEPinToN mov 10 emtoKo (-0) eELINPETNONG
oV dnpociov ypéovg eEaptdral amd to Vyog Tov ITAX, 1 oyéon (7) petatpénetol o€
plo un ypappikn e€iocmon Sogopmdv Kol dUVOTAL, ETOUEVOC, VO TOPOVGLALEL OPKETA
TOAOTAOKN (EVOEYOUEVIS KOL «YOOTIKNY, OTMG ATOKUAEITOL) SVVOAIKT CUUTEPIPOPA.

‘Eocto, topa, Z 10 cUVOAMKO (dNUOCI0 Kot O10TIKO) eEmTepkd ypéog, CA TO
16000710 TPEYOVCMV GLVAALXY®V, KOt th TO gumopkd 16000y ®¢ T0606Td Tov AEIT
(6ho ta peyedn exppoacpévo oe muedomd vopopa). Ymobétovrog 6Tl 10 HEGO
OVOUHOOTIKO €MTOKIO €ELIMPETNONG TOV OMUOGIOL Kol TOL 1WOMTIKOD €EMTEPIKOV
¥PEOVG gival eviaio, Ntot i6o pe i€ (o€ 6Povg AAAOSUTOD VOUICUATOG), KOl OyVOMVTOG
T1g Oebvelg petofifactikég mANPOUEG Kol TIC METOPOAEG TOV GUVOALLYLOTIKOV
dwbeoipowv (emopévog, axkabapioto kot kaboapd eEmtepKd YpEOC cvUTITTOULV),
UTOPOVLLE VO YPAYOVLLE

AZ,=Z7,-Z, ,=—CA =[(1+i)E, | E,_)—1]Z,_, —th,pY, (15)

1N, dtupavtog pe p,Y, Ko avokorovtag v (2a),

%= Ar'Zt—l _tbt (16)

omov z=Z/ pY &ivan to cuvolko eEmTepIKO Ypéog o¢ Tocootd Tov AEIL kot

A =[A+iE)E, 1 E_DVIA+ p)A+ )]

Al =+ 1A+ 3,)
‘Enetar, Aowmdv, 6t 1 oyéon (16) etvar 1oodvvaun pe m oxéon (6) kai, ETOUEVMS, N
SLVOIKT] CUUTEPLPOPA TOV Z €ival ATOAVTOG AVTIGTOYM LLE QLTI TOV b .
Téhog, onpeudvetot 0Tt 01 avd mepiodo ypodvov HeTABoAEC TOV dNUOGIOL KOl TOV
e€otepoy ypéovg Ovvaviar va cvvoeboiv petald tov pécm g akdAovbng

€O0VIKOAOYIOTIKTG TOVTOTNTOG

SP=I"+D+CA

SP=I"+(C*+I*-T+iB+TR)+CA (17)
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o6mov SP, I? eivar  akabapiotn amotapicvon Kat 1 ELEVOLGT TOL O1MTIKOL TOUEQ,
avtiotoiymg, C&,1° m katavaimon Kot 1 akaddapiotn exévovon Tov dNUOGIov Topéa,
avtiotolyms, T o1 Opotl, iB 01 TOKOL Yo TNV €ELANPETNON TOL dNUOGIOL YPEOVG, Kot
TR ot petafpooctikés mAnpoués tov dnupociov topéa (dpa, T —iB—TR eivor to
Kaboapd €160dnua tov dnuociov Topéa, kot CE+ 15 —T+TR=-xpY eivar 10
TPOTOYEVES EAAEIUIA TOV KPOTIKOV TTpodmoroyiopnov). Katd cuvéneln, eicaydyovtog
115 oyéoels (1), pe AM, =0, xar (15) otn oyxéon (17), mpoxvmtet
S’ =I" +AB, - AZ,

N, owupovtag pe pY, kot vnobétoviag cOoTNHE GTOOEPOV GUVOAAOYLOTIKOV
WGOTIAV, 16Y0 TG CLVONKNG GOTIIOG TOV EMTOKIOV Kol UNOEVIKO «OGOPAMGTPO

KWvoOvouy,

(SP—1IP)/ pY =i [A+w))(b_, —z,,)—x —1b, (18)
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