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Avvapikny tov  Xpéovg, ‘Aidvpo  Elleippoto
AvrayovieTikotnto Tns EAAnvuKc Owovopiog

Kkov  AweOvig

Beddmpog Mapioing, [Tavreio [Havemom o
Kdotag Iamoviic, AveEapmrog Epsvvnic!

INEPIAHYH

To mapoév dpbpo diepeuvd Tn SLVOIKT TOV EAANVIKOD dNUOGIOV YPEOVE KOl TIG GYECELS TOV UE
T “6idvpo eEleippata’, Tol To. EAAEiLUOTO TOV dNUOGiov Kot Tov 16oluYiov TPEYOVOOV GL-
VoAAOydV. XpNOUYOTOLDVTAG VITOJEIY T TS dlaypoVIKNG eEEMENG oWTOV TOV peyebdv kat
dedopéva, TG EMMNVIKNG otkovopiog, vrootnpiletat 6Tl TPMTOV, T0 IMNUOGLO ¥PEOC Elvarl un
dwtnpriowo, devtepov, N ddPpmaon g S1eBvodE aVTAYOVIGTIKOTNTOG TN OKOVOUING QToTe-
Ael ™ yevestovpyod artia, TV ‘dVU®V EAAEUUATOV’ Kal, TPiTOV, N LEIDOT] TV KPOTIKOV 0
TOVOV KoL 1) GUUTIEST] TOL KOGTOLG EPYOCIOG ava LOVAdH TPOIOVTOS GTOV 1OLMTIKO TOUEN
eaivetol va gival to ndvo d100€o1p0, KOITOol OVOTOTELEGUOTIKO, UETYLO TOAITIKTG.

Debt Dynamics, ‘Twin Deficits’ and International Competitiveness of
the Greek Economy

Theodore Mariolis, Panteion University
Kostas Papoulis, Independent Researcher

ABSTRACT

This paper explores the dynamics of the Greek public debt and its relationship with the ‘twin
deficits’, that is, the public and current account deficits. By modeling the evolution of these
variables and using actual data of the Greek economy, this paper shows that the public debt is
unsustainable as the ‘twin deficits’ are expected to persist. The causa causans of this persis-
tence is the erosion of the international competitiveness of the country. Under these circums-
tances, the contemplation of policies such as reduction in government expenditures and cuts in
unit labour costs in the private sector seems to be the only available, although too little too late
‘remedy’.
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1. Ewoayoyn

Méypt oTLyUnG, N TOyKOG UK OIKOVOULKY] Kpion, 1 omoia Eéomace ota TéAn tov 2008,
exkOnAmOnke omv EAAGSa — kupimg — pe TN popen ¢ “Kpiong TV O1IKOVOLUK®Y TOV
KpATOLvg’, YEYovag T0 0T0i0 TPOoKAAESE onuavTikég e€eAiEelg 610 ecmTEPIKO TG ZMO-

vng tov Evpd. Qotdco, 6mtmg toviletar oty ‘ExBeon yuwo ) Nopopoatikr) oMtk

2009-2010 ¢ Tpdmeag g EALGSog (2010), extdg amd t0 TpOPANUA TOV UEYAAOV
onuociov ypéovg kol eEAAEipATOC, LEIoTAVTOL KOl ALTA TOL EEMTEPIKOV YPEOVS KO
NG CLVEYOVS SAPPOONS TNG AVIOYOVIOTIKNG 0EoMg TG OKOVOHING, VM TPOKELTOL
v TpoPAnpata ta omoio oev eivon véa: ‘TIpodmapyovv g d1ebvoig kpiong tov 2008
Kol TV ovOTOPELKTO, YOPIG OMOPACIOTIKEG TAPEUPACELS, Vo 0ONynoovy, apyd M
ypnyopa, o€ 0d1E£0d0. Ot TapeuPAcels auTég dev £yvay Kal TG 1] KATAGTAOT) EMOEL-
vaoonke aentd, pe amokopHP®Uo T0 ONUOGIOVOUKS eKTpoylacid 1o 2008 Kot To
2009. H 61e0vng kpion peyébuve T1Ic cLGCOPEVUEVES OPVNTIKEG ETMTMOGELS QLTMOV TOV
YPOVIOV AOVVOUIDV Kol ETITAYLVE TNV TTOTIKY mopeia g owovopuiag (ibid., oe. 4).
[...] H younAn arotapicvon [otnv EALGOR] apevdg dev emtpémet va ypnpoatodotndet
amd eyYOPIEG TNYEG TO ONUOGIO XPEOC, LE ATOTEAEGIO VO SOYKAOVETOL TO EEMTEPIKO
YPEOG Ko va 01evpiivetal To EAAE TOV 160LVYiov TpeYoLSdV cuvailaymy. Etot 1o
TPOPANUOA TOL ONUOGIOVOKOD EAAETUOTOC CUUTAEKETOL LE TO TTPOPANLA TOV EWMTE-
POV EAMAEIUIATOC Kol YPEOLS KoL TOL SIOVHOL EAAETHIATO OVAOEIKVOOVTAL MG 1) KOPLXL
YN TOV TPOPOJOTEL EvVaV EMKIVOUVO GOOAO KOUKAO. [AVTOC 0 KOKAOG] €xel pia Ko
HOVaOIKY] 016£000: TN OPACTIKN LEIMOT TOL EAAEIUUATOC KoLl TOV YPEOVG, TNV GLECT
OMAaON avTIGTPOPN TNG dvGuEeVoVG Tdong. (ibid., oo. 4-5).”

To mapdv apBpo diepevvd ™ dSLVOIKT TOV dNUOGioL ¥PEOLE Kot To ‘didvpo
eMeippata’ TG EMNVIKNAG o1kovouiag oe cuvaptnomn Ue TN 01Ebv] avTay®VvieTIKOTN-
16 ™. 'Etot, kabictator duvvatn n avadeiln tov Pacik@v dopUK®V TPOPANUATOV TG
vraypevng otnv ONE eAAnvikng owovopiog Kot, Tontoxpdvms, 0 Tpocdoptodg Tov
YOPOKTNPO KOL TNG ATOTEAECUATIKOTNTOG TNG AOKOVUEVIG OTKOVOUKTG TOALTIKNC.

2mv opéomg emduevn evotnrta extifetol 10 avoAlvTikd TAOIGLO EKTIUNONG NG
duvapkng tov dnpociov ypéovg. AkorovBovv ta amoteléopata (‘mpoforés’) Kot o
oyoMacudg tov. Ev cuveyeio avaidovror to ‘0idvpa eddeippata’, to TpofAnua g
O1EBvolg aVTOY®MVIGTIKOTNTAG KO 1] AGKOVUEVT] OIKOVOIKT ToAMTIKY|. TéAog, cuvowi-

CovTon To GLUTEPAGLLOTO TG GUVOAKNG OLEPEVVIONG.



2. To AvoivTtiko ITAaicro

H dwypovikn kivnon tov dnpociov ¥péovg mg m0Go6ToD TOV aKAfdPIGTOY £YYDPIOV
TPoidvtog mpoodopileTar, OTMS ival Yvmoto, amd pia ypouukn e&icmon dtpopdv
N dwpopikn e&iowon (avdioya pe To €dv 0 ¥povog Bempeital dlokpLTr 1| GLVEYNG LLE-
TaANTH, AVTIGTOL®G), GTNV 0TOi0 VTEIGEPYOVTOL 01 AKOAOVOOL TaPAYOVTES:

(1) to tp€yov Hyog tov ITAX,

(2) 10 HéGO OVOOOTIKO EMTOKIO EELVTNPETNONG TOL ONUOGIOV YPEOVG,

(3) o TAnBwpopde,

(4) o mocooTioiog pLOUOG petafoAng Tov TpoyHaTKoL (amoTANfmpPlopeévov) akadd-
ploTov gyyoplov mpoidovtog (AEIL, epegng),

(5) 10 Tp®TOYEVEG TAEOGVAGLLO TOV KPOTIKOV TPOVTOAOYIGHOV ¢ T0cootd tov AEII,
Ko

(6) n avénomn g Aeyouévng ‘vopopatikng faong’, n omoia avtiototyel ot onpUovp-
yiot vEOL YPHLOTOC Y100 TN PNUOTOSOTHON TOV Snpociov eAAeippotoc.”

O mapayovreg (1) kar (2) tetvovv va avéncovv 1o IIAX, eved dAot o1 vwOAOITOL
TOPAYOVTEG TEIVOVV VO TO HEIDGOLV: Y10 TAPAOELY LD, OGO VYNAOTEPO E1val TO OVOLLa-
OTIKO €MTOKIO (TO TPWTOYEVEG TAEOVACUA) TOGO M avd mepiodo petafoAn tov ITAX
elvan peyorvtepn (Likpdtepn).

‘Emeton, Aowmov, 0t1 6tav yvopilel Kaveig ta VYN OA®V QVTOV TOV TopayovI®V,
dvvatol va Tpocolopicel mANp®s (1, KoAvTtepa, va ‘TpoPdiier’) T pokpoypdvia dv-
vapikn tov [TAX. To {mpa gtva, Opmg, 6TL, TPMOTOV, pia TETold YVdon gival, EK TV
TPAYUATOV, 0dOVaTY Kal, 0EVTEPOV, 01 TPOSO10PoTIKOL Tapdyovieg tov TTAX dev e&i-
vail aveaptnrol petalh Tov: Yo mopdoetypa, o HETABOAT TOV KPOTIK®OV SOTAVOV
emnpedlel, otn YEVIKN TEPITTMOT], TO OVOUACTIKO €MITOKIO, TOV TANO®PIGUS, TO pLO-
pé petapoing tov AEII ko, emopévad, £xel TO60 Apeces OGO Kot EUUECES EMNTMOCELS
omv kivion tov TIAX.> Katd cuvéneto, ota apéocws emopeva Ba EmEPNCGOVLUE VAL
OMOOVUE PEAMOTIKEG TIEG GTOVS TPOGOIOPIGTIKOVS TAPAYOVTES TNG OLVOUIKNG TOV

[TAX, eved Ba avtimapérBovpe TIG OIAANAEMOPACELS TOV VPICTOVTOL OVALEGH GE OL-

* T pior oHvToun £kBeom Tov VOOV Kiviong’ Tov dnpoaiov xpéovg, PA. To Iapdptnua, 6To TEAOS TOV
apovtog, To onoio Paciletar ota Spaventa (1986) kot Akyiiz (2007, Annex). ['a pia avodvtikn, Oem-
PNTIKN KoL EUTELPIKN, LEAETN TOV EAANVIKOD dNUOGIOV ¥PEOVC, 1) OTOlo KOAVTTEL TN XPOVIKN TEPL0S0
1979-1991, BA. Bapobpag (1993).

? Avtég ot adnemidpdoeig SHvavtar va Samiotodody, Katapydc, PAceL Tov GUVABOVS VIOSELYHATOG
‘ouvabpoloTikig mpocspopds (AD)-{mong (AS)’.



100G ToVG Tapdyovtes. Télog, Ba mpémel va onpewwbet 611, ota mhaicio g ONE kot
oLVETELDL TNG KVPLOPYIOG HOVETAPIOTIKOV Be@poe®mV TTEPT TNV AMOTELECUATIKOTNTO
NG OKOVOUIKNG TOALTIKNG, OTOyOPEVETAL 1] VOLUGLOTIKY ¥PNUOTOSOTNON TOV dNUOGT-
ov eMkeippatog (ApBpo 101 g ‘XvvOnkng tov Mdaootpiyt’). Zuvenmc, o Katd cepd
TEAEVTOI0G TPOGOIOPIOTIKOG TTapdyovTag TG Suvopikng tov ITAX etvan avevepydg, kot

Y10 00T Sev 0oL ToV AAPOVLE VIOWYT OTIC TOGOTIKES EKTIUNGEL pag.*

3. Ioootikéc ExTipnoseig
Exkwvaovtag amd to dedopévo 011, yia 10 €tog 2009, to IMAX doupopemdnke oto
113.4% (évavtt 99.2% 10 2008),” 610l aKk6A0V00 EKTIHOVE, BAOEL SLAPOPWV, EVOALO-
KTIKOV, oevapiov kot ywo 21 £t (A, arnd 1o 2010 Emg kot to 2030), v €£EMEN TOL
vroBétovtag (O eEOTPAYHATIKA) OTL TO HECO ETNCLO0 OVOUAOTIKO €MITOKI0 e&umnpé-
TNOMG TOL OMUOGI0V YpEovg eival otabepd kot 6o pe 5% (01 EKTIUNCELS TV TEPIOCO-
TEPOV AVOALTAOV Kupaivovtot amd 1o 5.1% €wg 10 5.5%, vmd v vdeon Ot Tt Ae-
youeva ‘spreads’ Ba eEopaivvOov), kol 0Tt 0 pEcog £TNo10g TANOWPIGHOS givor oTo-
0epd¢ kat icog pe 2%. Tapapuetpotl g extipnong ivol o €TN610¢ T0G00TINH0G PLOUOG
petafoing tov mpaypatikov AEII, otov omoio divovpe tig tnég 0%, 1% won 2%, ko
TO ETNOCI0 TPMTOYEVEG MAEOVOCLO TOV KPOTIKOV TPOVTOAOYIGHOV (MG TOGOGTO TOL
AEII, oto omoio divovpe tig Tyéc -3% (EMhepa), 0% ko 1%.

Ta amoteléopota TV ekTyunoemv mopatiBevtar otov Ilivaka 1, evd and v
TEPATEP® AVAALOT AVTAV £ipaoTe o8 Béom va aviAioovpe Ta eENC cupmepdopata:’
(1) Ze 0heg 116 VO Bepnon mepurtwoelg to [TAX avEdvetor cuveyds, Yopig 610,

OMA. Ta edeippata gival, Ot Aéyetat, ‘un dwtnpnowa’ (PA. m.y. Zynuo 1, 6mov a-

newoviletor n dtoypovikn €EEMEN Tov TTAX, cOp®va pe To GEVAPLL TG UNOEVIKNG

avénong tov AEIT). Befaimg, n toydtnta adénong cvuvaptdton Le TS THEG TV To-

* TIpw and ) ovykpdTnon g Evponaikig Evaong, o ev Adyo Tapdyovtag fTav, 16Toptkd, HeyoliTe-
POg OTIS YMPEG Tov ‘NOTOL’ amd O,TL GTIC YDPeS Tov ‘Boppd’. Qotdc0, amd TIg apyés TG dEKAETIOG TOV
1990 mapatnpeitoar cOyKAMON TPOG TO EMMESO TOV KUTA GEPd devTep®V Ywpmdv. [ mapddetypa, otV
EALGSa, 0 TocooTiaiog puBudg abéEnong g vopopatikig Baong (rmov avtiototyel ot ypnporoddnon
TOV ONUOGiov EAAEILILATOC) WG TOGOGTO TOL OVOLASTIKOD AkaBdpiotov EBvikov TIpoidvtog eEehiyOn-
ke g akoAoVBwc: 3.4% (1976-1985), 1.5% (1986-1990), 0.7% (1993), evd ot I'eppavia n eEEMEN
nrav: 0.2%, 0.6%, 0.5% (PA. .. De Grauwe, 2001, 6c. 43-44, émov avamTOGGETOL KO PO GYETIKY G-
tnnon).

> BA. .. Yrovpyeio Owovoptkdv (2010, oel. 26).

®0, 11 axohovbei Boosileton otig oyioeis (7) émg kou (14) Tov Hopaptiparoc.



POUETPOV TNG EKTIUNONG, EVA Eival TOAD YOUNAT GTO KOTH GEPA TEAELTAIO GEVAPILO,

6mov 10 AEIT av&dvetan pe pubud 2% kot 1o tpwtoyevég mieovaoua stvor 1%.

Miveoxog 1. Extipnon g e€EMéng Tou ehdnvikov dnpociov ypéovg og mococstov tov AEIL, 2010-

2030, ywo v wepintoon pn peioong tov AEII kot Yo ovopactiké emitokio 5% ko tin0opiopé 2%

PY®MOZ 0% 1% 2%
METE@YNZHE
AEII
MIPQTOTENEX 1 .3% | 0% 1% | -3% | 0% 1% 3% | 0% 1%
TIAEONAZMA
AHMOZIOY
2010 119.7 | 116.7 | 115.7 | 118.6 | 115.6 1146 | 1174 | 1144 | 113.44
2015 154.3 | 1349 | 1285 | 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 | 113.9
2030 293.9 | 208.4 | 179.9 | 2459 | 169.1 143.6 | 206.7 | 137.5 | 1145
MAX
800 -
600 -
400 -
200 -
| ‘ ‘ ‘ ‘ ‘ ETOX
2010 2020 2030 2040 2050 2060

Xyfqpna 1. Zevapua tayeiog kot pn dratnprjoypns avénens tov eAivikod dnpociov Ypéovg mg TOC0-

otov Tov AEII




(2) Me ovopoaotikd emtokio 5% kot tAnbopiopd 2%, n pokpoypdvia ctodeponoinon
tov [TAX amoitel puOud peyébvvong tov AEIT peyoridtepo amd 2.94%. 'Etot, yio mo-
paostyna, pe mpwtoyeveg EAAEpa 3% ko pe pulud peyébuvong tov AEII ico pe 4%,
10 [TAX 0a eEaxorovbel va avédvetar cuveyms, oAld Oa teivel va otabepomomOel
670 VYOG TV 294.7%, evid pe évav puBud peyébuvong ico pe 5%, Oa teivel va otabe-
pomomnBei oto Vyog Tov 153.0% (kar, Yo v axpifeta, Oa PBacel To0 90% avTOv TOV

vyovug, dMA. oto 137.7%, érnerta and — nepimov — 48 £n: PA. Zynua 2).

ITAX
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Xyfqna 2. Hepintoon poxpoypéviag otadepomoinong tov EAANVIKOL dNpociov ypéovg Mg T060-
o100 Tov AEIIL, pe npwtoyevéig Ehhayppa 3% ko puOpo peyéBuvong tov AEIL 5%

(3) Edw, 0mwg avapévetat, onpeimwbovv, katd 1o ddotnua 2010-2011, apvnrikoi mo-
cooTtloiot puOuoi petafoing tov mpaypotikov AEIT (h/xot mAnBopiopdg pikpodtepog
amo 2%), tote 1o [TAX Ba avénbel akdpa meprocodtepo. ' mapddetypa, v onpelm-
O¢i, o 2010, peiwon tov mpaypotikod AEIT katd 2% 1 3% wor tAnbwpiopog 1.5%,
1o1E, OEOOUEVOL £VOG OVOLOGTIKOD emtokiov ioov pe 5%, n dwtnpnon tov [IAX oto
vyog T0v 113.4% amoutel T onpovpyio TpmTOYEVODS TAEOVAGLOTOS TG TAENS TOV
6.3% 1M 7.5%, avtictotywg (ag onuewwbdet 6t to 2009 mapatnpnOnke tpwToyevEG EN-

Ao ™G TaENG Tov 7.7%).” Tevikdtepa, 610 Tyfpo 3 ametkovilovial, Y10, OVOpooTI-

7T Topemva pe mv Tpameta g EAAGSog (2010, oed. 5 kot 63) avopévetot peioon tov AEIT koté 2%
ko TAnBwpiopds g TaEng tov 3% (Baoet Tov EVATK). Xopeova pe 1o Yrovpyeio Owovopikdv
(2010, ogh. 13) avopévetar peimwon tov AEIT katd 0.3%, tAnBwpiopds g tdéng tov 1.4% (Bdoet tov
EvATK) kot av&non tov anorAndwpioty| tov AEIT koatd 2%, evd to ITAX Ba e&ghiybei, katd o did-
otnua 2010-2013, o¢ axorovBwg: 120.4%, 120.6%, 117.7% kot 113.4% (ibid., oeh. 27).



k6 emtokio 6o pe 5% kot yo tpia dpopetikd Vyn TAnbopiopov (1.5%, 2.0% ko
4.0%), ot yewpetpikoi tomot (trade-offs) twv cvuvévacudv Hyovg TpmToyEVOHS TAEO-
vaopatog (x )-mrocoatiaiov pvBuov petafoing tov mpaypotikod AEIL (y), ywo Tovg
omoiovg to TTIAX dwatnpeiton oto Hyyog tov 113.4% (660 VYNAOTEPOG €ivarl 0 VITOTIOE-
pevog mANBoPIGHOC, TOGO 1 KOUTUAN petotomiletal Tpog TNV apyn Tov aovmv, Kat,
OULYKEKPIUEVQ, OEPYETOL OO VTNV Yo Evay TANO®PIoUd 160 [E TO OVOUACTIKO ETL-

T6K10, IOt 5%).

LA L H

—10 -5

—10

Xyfqna 3. Zvvovacpoi Yyovg TpToyevodg Theovaonotog ( X )-mrocosTiaiov puOpov petafoins Tov
apoypatikod AEIL ( ¥ ) mov dretnpodv to EAAnviké dnpoocto ypéog g mocostd Tov AEIT oto ¥-
yog tov 2009 (113.4%), pe ovopaotiké emtokio 5% ku tindopiopd 1.5%, 2.0% 1 4.0%

(4) Mg ovopaotikd emtoxo 5%, mAnBopiopd 2% xor mpwtoyevég Eddelupa 3%, M

ovveyng peimwon tov IAX anoutel puOud peyébvvong tov AEIT peyardtepo tov 5.7%.

"Eto, v mapadetypa, n pokpoypdvia otabeponoinomn tov [IAX oto eminedo tov kpt-
mpiov Tov Mdaoctpryt, dnA. 60%, amortel puOUS peyébuvong g 1adEng tov 8.4% (PA.
Zynuo 4). Avtiotolywg, pe mpotoyevég miedvaoua 1%, n katd to étog 2030 peiwon

tov [TIAX oto 60% amaitel puOud peyébuvong g taéng tov 4.8%.

¥ BA. ™ oyéon (12) oto Hapapnua.

? TIpogovdg, Ge aTHY TV TepinTmon, dev Ba tkavomoteitol To GALO, GYETIS KpLTipLo Tov Maaotpuyt,
Ntot cuvoAko EAdeypa ¢ tocootd tov AEII ico pe (1 pikpotepo amd) 3%: 10 ev Adym péyebog Oa
avépyetar 6to 5.7% (BA. ™ oxéon (11) oto IMapdptnua). H wavoroinon kot towv 6vo kpumpimv (ta
omotia dev £xouvv, Omwg £xet emonuaviel ToAlamAdg otn Piioypaeia, Kopio okovopkn Bepeiioon)

7
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Tyna 4. epintoon poxpoypoviag Tpocaproyns Tov EAMVIKOD dpHociov YpEovg MG TOG0GTOD
Tov AEII 670 Kprijpro Tov Mdaaoctpiyt, pe npotoyevis Ereippo 3% ko poOué peyéduvong tov
AEII 8.4%

4. Zyohmoopog tov Ektipiosmv

Ao v mponynbeioca diepedvnon cuvayeton 6Tt 0 TEPLOPICUOG N, £6TW, 1| LOKPOYPO-
via otafepomoinon tov edinvikov TTAX eivor pdArov omiBavo cevapla. Emelon, k-
plog, arotovvror eEompayuatikoi pvOuoi avénong tov AEIT 1/kat Tpotoyevn mheo-
véouato, TmV 0ToimV To VYOS EVOEXETOL VO EXEL 1O1HTEP. OPVNTIKEG EMUTTMOCELS TOGO

oT 5 {ntnon (6 oT O aéENong T T’ EMEKTOON), OT -
Vv EVEPYO apo, oto puouod av ov AEII ko, kot’ eméktoon, vV €

EEMEN Tov AITX)'" 660 Kot otV Kowevikh cuvoyn.'!

etvol aveEApTNTN TOL VYOVG TOL OVOUUGTIKOD EMITOKIOL Kot dtoopaAiletal pe évav mocootiaio puOud
peyébuvong tov ovouaotikov AEII ico, mepimov, pe 5.3% (BA. oyéon (14) oto [apdptnua: oe avtriv
TNV TEPIMTOGN TO VYOS TOV OVOUACTIKOD emitokiov kKabopilel To Hyog Tov TPOTOYEVODS ANl Lo~
TOG/TAEOVACLOTOG). XyeTikd, PA. kot T cvlimon avapecsa otovg Pasinetti (1998, 2000) ko Harck
(2000).

1 Mio avadotieh pedém tov {nripatog Oa pmopodce vo Pactodel 610 PETOKEDVOIOVO VIOSEY IO TOV
You and Dutt (1996), 6mov Aappdavetal vEoyn Kot 1) VITOUTACYOANGT TOV EXEVOLUEVOL KEPAAAIOV.

" Sty pedém tov Yo T Suvapikh Tov eEdnvikod TAX, kot v mepiodo 1975-1989, o Ztovpvapag
(1991, o€h. 447) emonuaiver: ‘[H] katd 7 mepinov nocootiaieg povadeg tov AEIT avénom tov tpeyov-
oMV SOTAVAOV Y10 KOWMVIKT ac@iAor, Tpdvotla Kot vyeia [...] yopls avdioyn adénon towv onpociov
€000V glval To KOPLo aiTio g avENoNS ToL TPOTOYEVODS EAAEILIATOC KOt TOV dNociov xpéovg T
dekaetio Tov 1980. Ao pio GAAN dmoym PéPara, M peYEAN avT) adENCT TOV TPEYOVGHV KOWVOVIKMOY
domavav elye ooV amoTEAECHA T GNULOVTIKN pelwon Tov apBpod Tov moAtdv Tov (el Katm amd ta 6-
pla NG oYeTIKNG Tadyetog (amd 2.1 ekat. dropo to 1980 og 1.8 exat. t0 1986) cvppwva pe otoyeio
¢ Evponaixig Kowomrag.”. To 2007, kdto and 1o Aeyopevo ‘0pto e etodyewg’ Ppiockovtor mepi-
nov 10 20% TV EMNVIKOV vokokvuptdv, to 13% tov gpyalopévav, to 25% tov cuvia&lovywv, To
33% tov avépyov kot T0 41% TV LOVOYOVEIKOV OKOYEVELOV UE EVa TOLAGXLOTOV eEopTMUEVO Toudi
(Tpbmelo g EALGd0G, 2008, ceh. 49).



AT ™V GAAN TAELPE, I VOUICUATIKY XPNUATOSOTNOT TOV dnpociov eAAeippo-
T0G, KOTA £vO OPIGUEVO TOGOGTO, dev B 0dnyovoe pdvov o€ amaitnon HKPOTEP®V
TPOTOYEVOV TAEOVAGUATOV, dAAG Kot o€ (1) adénon tov TAnBwpiopov, Katd Eva cu-
YKPITIKG PIKpOTEPO TOGOGTO, (2) peiwon tov emtokiov, kot (3) avénom tov AEII,
KOl, ETOUEVMG, € HAALOV onuavtikn peiowon g toyvntag avénong tov TIAX. Q-
01060, OGS £xel NON avaeepbel, 1 ev AOY® 016£000G deV VPICTATAL GTO TAAIGLO TNG
ONE, pe ouvémetla n gpnUatoddTnon Tov EAAEIIOTOG Vo YiveTot e doveEloud Kat, &-
161, VO, VPIGTATOL TAGT VOO0V TOV EMITOKIOV, 1) omoia dev amokAgieTon va eivor 1d10i-
TEPOL WOYVPT: ovTH €ivar, akpIPdG, N TEpItTOON TG EAANVIKNG owovouiog, 0mov 1
oLuvEYDS (£0M KOl TAVM amd VO OEKOETIEC) HEWOVUEVN O1EBVIG AVTOYOVIGTIKOTNTA
™G 00MNYEL 0T SLEVPVVOT TOV EAAEIUUATOV TOL 160 VYOV TPEYOVGDOV GUVOAAAYDV
KoL, Gpa, 0T SOYKOOT T0L GLVOAKOD, SNHOGIOL Ko WBIOTIKOY, EEMTEPIKOD Ypéoug. '
‘Etot, avantbcoovtol Eviova apvnTikéG TPOGOOKIEG GTOVS OUVEIGTEG, GYETIKA LE TNV
wKavoOTNTa EELANPETNONG TOV YPEDV, TO EMTOKIO MOEITOL TPOG TOL AV® KoL, TEAIKA, TO
TO0COGTA TOV dNUociov Kot Tov ewtepkol ypéovg oto AEIT teivouv va avEdvovion
aveEéleykta (Kot) HEC® ‘OVTOEKTANPOVUEVOV TPOPNTEIDV, 01 0TTOiEg £XOVV, WGTHGO,

OVTIKELEVIKO EPEIGLLAL. 13

5. H AweOwiig Avtayovietikotnta kor ta ‘Aidvpe Erdeippoate’ g EAinviknig
Owovopiog

[Tpokeyévou va EGTIACOVIE GTIS AVICOPPOTIES TNG EAAVIKNG OIKOVOUING, EKKIVOOLLE
amd TV €BVIKOAOYIOTIKY TOVTOTNTO OVAUESH O OKAOAPIGTES OMOTOUIEVCELS, oKaOd-
PLOTEC EMEVOVOELS Kol 1I60LVYI0 TPEYOLGMOV GLUVOALAYDV, TNV OTOI0 YPAPOVLE MG

SP+[T —(CE+iB+TR)|=(I"+18)+CA

2.0 L6y0c TOV GUVOAKOD, SNIOGTIOV Kt LOTIKOD, aKaOAPIETOL EEMTEPTKOD Xpéoug Tpog To AEIL, a-
viABe amd to 151.6%, oo téhog Tov 2008, oto 171%, tov Zemtéufpro tov 2009 (o 55.1% avtov Tov
xpEovg, Ntot 94.2% tov AEIL, eivan ypeoc g yeviknig kvPépvnong — PA. Tpdanela g EALGdoc, 2010,
oel. 66). 'l ™ duvapikn Tov eEmTeptkod ypéovg g mosoatov Tov AEIL BA. 11c oyéoeic (16) ko (18)
oto Iapdptnua Tov mapdvtog. Téhog, onueidvetor 6Tt amod 1o €tog 2001, 610 Ec®TEPIKO dINUOGLO Ypé-
og KaBe empépovg ympag g ONE vrdyovtar 6Aeg ol VIOYPEDGELS TNG OE EVPM, EVAD GTO eEMTEPIKO
YPEOG o1 VoY PEDGELS TNG o¢ KaBe dAlo vopopa (BA. m.y. Tpamelo g EALGS0g, 2003, cer. 257). [a
avto axpPmg, evd m.y. To 2000 to Guvoikd dnpdcto xpéog g EALGdag nTav 74% ecmtepucod kat 26%
eEmtepkd (avaroylo mov wyvel, Katd péco 6po, Yo OAn v mepiodo 1992-2000), to 2001 1 eppoavi-
Copevn, otig enionpeg oTATIGTIKEG, O1pOpmaon aArdlel oe 94% kat 6%, avtioToiyms.

BB kou ) oygon (5, kobdg kot Ty Tapdypago mov énetor T oyéong (14), oto Mapdpnpo.



SP+SE=(I"+1%*)+CA (1)
1, Té\og,

S=I1+CA @)
omov St =T—-(C*+iB+TR) eivor o1 akafdploteg OMUOCIEC OMOTOEVGELS,

S=S"+S% ot cuvolkéc akabaploteg amotapevoels, kot I =1° +1% o1 cuvoAikég
aK0OAPLoTEG EMEVOVCELS. ZVVETMC, IGYVEL
S>(<)I>CA>(<)0 3
Xoppova pe 10 Ymovpyeio Owovopkav (2010, oel. 12), ‘1o ybouo peta&o
™G WIOTIKNG ATOTOUIELONG KAl TOV GUVOAKOV aKaOdPIoTOL CYNUOTIGHOD Toryiov
kepoiaiov avéndnke and 6.8% tov AEII to 2004 o 11.5% tov AEII 10 2007, xvpi-
®¢g AMym ¢ pelowong e WiwTikhg anotapicvong and 15.4% tov AEII 1o 2004 oe
9.9% tov AEII 10 2007. Avti M d10popd TN YPNUATOOOTNON TOV 0KAOAPIGTOV E€-
TEVOVOEWMYV, 0EO0UEVNG TNG OPVNTIKNG OMOTOUIELONG TNG YEVIKNG KLPBEPYNONG, KAAVD Q-
Onke and v avénon tov wolvyiov Tpeyovcadv cuvarlaydv arnd 10.3% tov AEII to
2004 o& 14.7% tov AEII 10 2007.”'* Etot, ot apyég otoxehovv oe petofoir] g oyé-
ONG OMOTOUIEDCEMV-EMEVOVCEMV TPOKEEVOL Vo TEPLoptodel 1o EAAeypa Tov 160Lv-
yiov tpeyovodv cuvarraymv (BA. Iivaxa 2) 1, mo cvykekpyéva, to ‘Emkoipomon-
pévo Ipoypappa Erabepdtnrog kot Avamroéng 2010-2013 npoPAiénet po o Puoot-
un oyéon petalhd amoTapievong Kot ETEVOVCEMY, 1| 0TToilo EpPavilel TNV anokoTdoTo-
o1 ™G WTKNG anotapicvong oto 13.1% tov péoov emmédov tov AEIL, ) otadio-
KN e€AAEYN TNG APVNTIKNG OATOTAUIEVOTG TG YEVIKNG KLPBEPYNONG Ko, ¢ €K TOVTOV,
™ pelwon tov eAMElaToc ToV 160LVYI0V TPEYOVGMY GUVOAANY®DV TOVL OTOLTELTOL Y10
™ (PNUOTOd00TNoN TV akaddploTOV enevovcemVY, 6to Prdcilo eninedo tov 6% tov

AEII péypt to 2013.°(Yrovpyeio Owovopikmv, 2010, cel. 12).

" Yyetid, PA. emiong Tpamela ™g EAGSoc (2010, og). 17). Emiong, onpswbdvetar o, yia o 2009, 1
eMnvic) owovopio epeaviCel To vynAdTepo, evidg {dvng evp®, ABpOICH EAAEUATOV TOV dNUOGIOL
Kot Tov 16oluyiov TPEYOVCAY GUVOALAY®OV MG T0500To0 Tov AEIL Mtot dve tov 24%, evd axolovfodv
oL voAomeS ympeg Tov ‘Notov’, tot [loptoyaria (18.2%), Iomavia (16.6%) kot IpAavdia (15.6%).
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MMivakog 2. ATOTOPEDGELS, EMEVOVGT] KOl 160L0YL0 TPEYOVGOV GUVIALAYDV MG T06067Td (%0) TOV
AEII — EAAnvucn owkovopia, 2004-2013

2004 | 2007 | 2010 | 2011 | 2012 | 2013
SP 15.4 9.9 14.2 | 13.1 12.8 | 13.1
S 30 | 24 | -69 -3.5 -1.1 0.0

S 12.4 7.5 7.3 9.6 11.7 | 13.1

AK 222 | 214 | 154 | 158 | 163 | 17.2
AST) | 05 0.8 0.0 1.5 2.3 1.9

1 2277 | 222 | 154 | 17.3 | 186 | 19.1

CA -103 | -14.7 | -8.1 -1.7 -6.9 -6.0

Inueioon: I = AK+A(ST), AK : akabdpiotog oynuoatiopos moyiov
kepaAaiov, A(ST): petafoAr og amobéporta

Qotoco, and v tavtdtta (1) dev émetan, Kaitol cuyvd vrootpiletal to avtibeto,
0Tt ta eAleippata Tov 160LVYIoL TPEYOLGMOV CLVIALUY®Y 0OPEIAOVTAL OTO ONUOGLO EA-
Aeippata, O010TL, amlovotota, GYECELS auTIOTNTAG Ogv dvvavTol vo cuvayBovv amd
TaVTOTIKEG oxéoelg (e€dAlov, Omwg eivar Yvmwoto, dev veiotatal Kabolov, ®g o-
vontog, panpatikoc opopdg g outidtnrag — oxetkd, PA. wy. Kébabdjian, 1991,
pp. 11-21)."° To pdvo mov dhvartar va cvvoydei ard Ty towtdtta (1) ivon 61t kGOe
peiwon tov S Ko, dpa, ke avénomn tov dNUOciov EAAEILIATOG, 00NYEL, OvaTOPEL-
KT0, 6€ éva amd Ta akdlovba tpia N og évav cuvovacsud Tov: (1) avénon tev WinTt-
KOV amoTopledceny, (2) peimon T@v cuVoAK®V enevovcewy, (3) yelpotépeuon Tov
woolvyiov tpeyovsmv cuvarraydv. To Tt akpPdg cvuPaivel, oe KABe cuykeKpLET
ovykopia, kKobopiletar omd Tor SOUIKA YOPOKTNPIOTIKA Kol TN Agltovpyio Tov GHVo-
Aov, €Bvikov Kot d1eBvovg, cuoTNUATOG (OTTMG VTTOJEKVOEL TOGO 1 AoYiKn Bedpnon

6060 Kot 1 1oTopikn gumepia — PA. m.y. BaPovpac, 1993, cer. 159, 6cov apopd oty

> Amd 6,11 pmopovpe va avtiingBodype, Sev eivon capég oo, popd auttdTnTog Bsopei kupiapyn 1 Tpd-
nmela g EALGS0g (2010), oxetikd pe TV eAANVIKY otkovopia.
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EAAGSa, 1970-1990, kou Blanchard, 2006, oc. 404-405 kou 470-471, 6cov agopd
omv IpAavdia, 1981-1989, kar tig HITA, 1980-1984).

Ewwotepa, ag Oewpnoovpe, xbpn E0peTIKNG, AVOALTIKNIG OTAOVGTEVCNC TOL
TPAYUATOG AALG Y0pig PAGPN TOL KEVIPIKOV EMYEPNUOTOC, £Va KEHVGIAVAG VOIS V-

OOy Piog 010VEL-GTATIKNG avolKTiG owkovopiog (‘one-country model’), ota wAai-

ol Tov omoiov vroBétovpe 6Tt (1) ot damdves TOL dNUOGIOVL KOl Ol IOMTIKES EMEVID-
oe€lg tvon eEmyevmg dedopévec, (2) OAeg 01 EUTAEKOUEVEG GUVOPTNOELS EIVOL YPOLLLLL-
k&G, (3) dev voioTavtol pun eUTopPeHGILN EUTOPEVUOTO dUGHOT Kot ERpPESOt Opot, (4)
Ta 10100 KEPAAOL TOV EMYEPNOE®Y fvar uUndevikd, kot (5) to epumopevaTo Topdyo-
VIOl HEC® QUECT S OPO10YEVOVS epyaciog (Yo Eéva ouvOeTOTEPO LVITOOEYHA, AVAAOYL-
KNG HeyEBuvong, Le ETEPOYEVI] KEPOANOVYIKA KOl KOTOVOAWMTIKAE EUTOPEVLOTA KOL LLE
VIOOTOCYOANCN TOV €MEVOEdVUEVOL KePalaiov, PA. Metcalfe and Steedman, 1981,
ka1 Mariolis, 2006). 'Etot, edv avtuapéABoope, xbpn cvvropiog, v nuedam ayopd

YPALLOTOC, LTOPOVLE Ve eppieivovpie oTic akdAovdeg oxéoetc: '

Y = (A, +vq) (4)
q=(Ep)/p (5)
(1+i)=(1+i )E°/E) (6)
p=w/x)(A+i),p =W [z)A+i) (7)
D=A -7V, CA"=A, —m(-1)Y +vq, S" = A, +s(1—1)Y (8)

z=[(s+m)(1-7)+7]" givan o TOAAOTAOGLOGTG TV OVTOVOU®V SOTAVOV, S, m Ol
POTEC TPOC AMOTAUIELOT KO EIGAYWOYEG, AVTIOTOY®S, 7 0 KaBapOS POPOAOYIKHS GL-
vieleomg (0<7<1), g N Tpayratiky cuvorlaypotikn wwotipio, E° 1 mpocdokdyLe-
V1| OVOUAGTIKN GUVOALQYHOTIKY wooTiia (1 oyéon (6) elvar n cuvOnkm g “‘wootiiog
TOV emMTOKIOV’, pe UNdeviKd ‘acPAMGTPO KvdUVOV’), W TO YPNUATIKO wpopicOio
oTOV WIWTIKO TopéN, 7, M Tapayoywkotta e epyaciag (apa, w/z, eivol to pepi-
o010 TV eV 610 TPOIOV TOL WIMTIKOV TOUEN 1), OAMDG, TO KOGTOG £pyaciog ovd
povada mpoidvtog Tov W1wTikoD Topén), CA" 10 160{0Y10 TPEYOVCHV GUVOAAAYDV GE

OPOVGC NUESATMOV EUTOPELVHATOV, To. A OeTikéC oTabEPES, GYETIKEG e GTOKElD TV

1 To chpPoro “** LIOSEUVDEL HEYEDN GYETIKG. [E TNV VIOAOUTI, TAYKOGIIOL OLKOVOLIQ, EVG OG0 GVLL-
BoAa dev emeEnyodvrar Exovv 11dN ewoaybet oo [apdptnpe Tov TOPOHVTOG
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avtovopmv damavedv (to A, poiiov efoptdton apvntikd amnd to. s, m, Kot TO
A, and 10 m, evd 0 A, e&apthrat Oetikd and 1o s ) ko T0 v OeTikdg GVVTEAESTIG,
0 omoiog dMAmvel v gvaistncio Tov 16oluYyiov TPEYOVOOV GLVIALAYDV GE HETAROAN
NG TPAYUOTIKAG GCUVOAAQYLOTIKNG 1ooTyior (1 OeTikOTNTA TOVL onuaivel TNV 16Y0 TG
‘cuvOnkng Marshall-Lerner’).!” Ewsaydyovtag tic oxéoeig (5), (6) kon (7) ot oxéon
(4), mpocdiopiletar to Y, cvvapticettwv (W =w' /w,I1, =z, / x,, E,E°) , ftot
Y =rx[A,+v(E*/ ESWTI, ]
Kat, Bacel avtov Kot TV oxécewv (8), To (D,CA",SP). Tty nepintwon mov pog ev-

dapépel Wuitepa €6®, dNA. g vouopatikng {ovng, woyver E° =E =1 xoi, dpa,

i=i", p'lp=wIw)x, Iz,) xu'

Y =x(A,+VW'TI,) 9)

17 Ye vmodetypLa £TEPOYEVOUC KUKALOPOPOUVTOS Kepaaiov A la Sraffa (1960, Part I), n oxéon (7) yiveton
p=w(l+dal-1+i)A]"

omov p &ivor o ddvucia TOV TGV TOV gpropevpdtov, I n povadaio pitpa, a to didvocuo tov

EL0POMV O (e gpyacio kot A 1 ufiTpo TV TEXVIKOV cvvieleotdv. Ta otoyeio Tov dovicpatog

a[l - A] "' cuvicTody ToU¢ ‘KaBETmG OAOKANPOUEVOLS TEXVIKOVG Guvieheoté epyociac’ (Pasinetti,

1973), evéd t0. avticTpopd TV dvvavtol va BempnBodv deikteg TG avTioToryng TOUENKNG TOPOY®YIKO-
NTOG NG EpYaciog. XTn cuvadpoloTiKn £Kd0YN aToD TOV VITOdEtyLaTog, N oxéon (5) yivetat

g=(EpY")/pY"

omov Y givar o S1dvoopo Tov mpoidvtog Tov W1mTKoD TOUEN TG OKOVOUING.

'8 Efvou otovei-omtovonto, alld emed) Teivel vor amodeigrel omd T cvALOYIKY svpomoiky puviun (o-
KOO KoL T®V OWKOVOLLOAOY®V), oG ovapepBel 0TL, £KTOG VOUOUATIKOV {mvdv, ot apyég dvvavtal v
empedlovv 10 g (Kot apa, T0 Y ) HEc® EUTOPIKNAG KOt VOUG LOTIKNG-CUVAAAOY LOTIKIG TOATIKNAG Ko
TEPLOPIGUMV (POPOLOYiL) OTIG KIVIGELS TOV YPNUATIKOV KEQOAAI®V (TO OTL, KATA TNV GTOYn UaG, O
Bobpog eheyEOTNTOG TOV KOWVMVIDV TNG 0YOPAs, TOV Omoiov UTOPOUV TPAYLLOTL VO ETLTUYOLV Ol Op-
Y€S, €tvo meplopiopévog, suviotd (i NG tagewg). Ewdwdtepa, Oa mpénet va onuelmbel ot &-
KT0g voplopatik®dv {ovav, o d1ebvig KaTapeplolog-cuvovacids epyaciog SEMETAL, LAKPOYPOVIDGC,
Ao TO VOO TOL GLYKPLTIKOD TAEOVEKTNHATOS (UE TO TEPIEXOLLEVO OV £XEL 0 OpOg otV ‘kabapn Oe-
opla Tov e£®TEPKOV gUTOPIOL’), TOL OMOlOL 1 OPACT| TAPAUOPOAOVETAL, OPLMG, OO TNV doknon eOvi-
KOV OIKOVOUIK®V TOALTIK®V: €101, pio oukovopio dvvatat vo eEEOIKEVETAL EMTVYMOG GE TOLELS, Ol Omoi-
ot kbto and cuvinkes eAgvBEpov gumopiov dev Ba Agttovpyodoav, dviag Aydtepo KepSOPHPOL 1), aKO-
pa, {npoyévor (avarvtikd, BA. Mainwaring, 1976, kot Steedman, 1979, chs 6-7). Evtoc vopuopotikng
{ovng, o ev Adym ‘vopog’ tpomomoteitar vd TV £vvoln OTL LEIGTATOL TAGT JUOPE®ONS dEBVDOG &-
viaiov emitokiov, evd ta eBvikd mpopicdia mapapévovy, Kotapyds, dtapopomompéva. BéPata, edv v-
TAPYOVV TEPIOPIGLOL GTIC KIVIGELS TOV XPNLOATIKOV KEQOANIMV 1)/KaL TO EMUEPOLS, O1eBVY, TTEPLOVGLAL-
K6 otoyeia dev givar (1] dev Bewpodvtar) TAPOS LITOKOTAGTOTA HETOED TV, TOTE N oYéon (6) ypdoe-
o (1+)=(1+i )+ p xa, emopévac, n oxéon (9) yiveton

Y =2{A, +vW L[+ ) /(1+i +p)]} = 7[A, +vW'TI, (1- p)] (90)
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‘Enetar, Aowmov, 6t pio avénon tov KpaTikav damavav, 1 omoio ekepdletal, eviog
TOL VTOJElYHATOC, e TNV 160ToCT avénon tov A,, A, odnyel oe adénon tov mpoid-
V10G, 6€ 0ENGN TOL EAAEILUATOS TOL dNpociov, ot

dD/dA, =1-7(dY /dA))=1-tr =(s+m)(1-7)7>0 (10)
o€ avénon ™S WIWTIKNG OTOTOMEVONG KO, ELPAVAS, GE YEPOTEPELGN TOL 160LVYiov
TPEXOVGMY GLVAALAYDY. Q6TOG0, OTav cuvieleitan pio adEnom Tov 7z, oe oyéon pe
10 7,, NToL 7, <7, Kai, Gpa, pewdvetor 1o I, =7, /7, , N @awvOuevn Qopd TG ol-
ndmrag avtiotpéoetat'’ petdvetal To Tpoidv Kat 1 WIOTIKH amoTapievo, XEPoTeE-
peVEL T0 160LVY10 TPEYOVCAOV GLVOAAXY DV, NTOL

dCA™ 1dT1, = —m(1— )Y /dT1, ) +vW" (11)
1, dedopévov 611 dY /dT1, = rvW~,

dCA" ={[1-m(1-7)xwW }dI1, ={[s(1-7)+7]zvW }dI1, <0 (12)

KO, ELQOVAC, av&avetal To EALEILIO TOL dNpociov. Me dAla A0y, dNAadN, 1 amo-
Aewn d1eBvolg avtoyovieTikOTNTag 00NYel oe TPOPANUA ONUOGIOVOKOD EAAEILO-
10c.2’ Téhoc, eivar ToAD onpavtikd va onpeodel, cuvdvalovtag ovtés Tic 800 “TOAL-
KEG™ MEPUTMGELS, OTL, OTav avEdvetar To I1, , vmhpyovv mepBdpla Gyt povov yio v
avénon TOV KPOTIK®OV OATovVAOV 0AAL Kol, EVOEYOUEVOC, Y10 TNV GOKNGT EIGOONLLOTL-
KNG TOMTIKNG TPOG OPEAOG TV epyalopévav, yopig va emPapiveTol oVTE TO EAAELNL-
Lo TOL ONOGI0V 0VTE TO 160 VY10 TPEYOVCMV GUVAAAAYDV.

Yvvayetal, Aowodv, 0TL o€ k0be eBviK otkovopia, 1 omoia dlakpiveTon amd pei-
oon tov I1, kot ovppetéyel oe vopuspatikny Covn, n onola di€netol omd awoTNPovS
TEPLOPIGULOVS OGOV APOPE GTO ONUOGIOVOUIKO EAAELIO Kol XpE0G (0TS, akplPdc, 1
Cavn oV gVP®), 01 EBVIKES aPYES OIKOVOUIKNG TOALTIKNG — UMV WITOPOVTOG VO KAVOLV
timote, Queca, ywo TV evicyvomn tov puOpoL avénong tov 7, — elval AVOYKOGUEVES

Vo EMOIOKOVV TN LEIMOT TOV ONUOGI®mV damavadV Kal, LECH EIGOONUOTIKNG TOAITIKNG,

¥ BéBona, ovThapPavopocts, 6g GAoGopLKovG Opoue, To. Opto. TG mapoveng (aAAd kot kGde) ontiakic
g&fynone. o v Tpokeipevn mepintmon 1oydet N yvooty Topatipnon tov Emile Meyerson, dnh. 6t
‘N atdTa EVOL 1 APYT TNG TAVTOTHTAG EPOPLOCHEVT] OTHV VTOPEN OVTIKEWEVOV LEGA GTO YPOVO.”.
20 And évo. onpsio Kat PeTd, 1 KaTdoTaon emBopdvetal TEpUTEP® omd TN dNovpyia ‘avoiyportog’ &-
mrokiov Ko v Téon adénong avtov (PA. oxéon (9a), pe p >0, otnv vroonueioon 18, kat 6,tt eAé-
xOn otV tehevtaio Topdypapo g Evotntag 4 tov mopdvtog).
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mv avénon tov W (M, axdpa koAvtepa, v avénon tov W T, ), mpokeévou va
avtiotadpifovuv T peiwon tov TPoidvTog Kl TN XEPOTEPELGN TOV oLvYiov TPEYOL-
oV cuvaALay®V, Tig ontoieg Tpokaiel 1 peiwon tov 11, , NTot

dY = n(dA,+vd(W'Tl,)) (13)
dD =(-t)dA,—tavd(W'TI,) <0 (14)
d(CA") =-m(1-t)wd A, +[1-m(1-7)x]vd(W'T1,) >0 (15)

(BePaimg, yioo voo unv HEIOVETOL 1] TOCOTNTA TNG OMOGYOAOVUEVNS epyaciag dev Ba
Tpémel povov ot oyeticég petaforéc tov A, kat WIT, vo Swacearifovv 611 dY >0,

AL Kot 0 TocooTaiog puOUdg avEnong tov Y va gival TovAdyoTov 160G He avTov
NG TAPAYOYIKOTNTOS TNG EPYACING 6TO0 GUVOAD TG owovopiag). Kabmg, dumg, n ev
AOym owovopia extifeton OAO KOl TEPIGGOTEPO GTO O1EOVN AVIAYOVIGHO, GUVTEAOD-
VIOl GUVETEID PHETOCYNUOTIGHOD TNG TOPAYOYIKNG PAONS TG, ‘TapATAELPES’ avEN-
OEIG TOV M Kol LEWWGELS TOL V (OMA. OLUGUEVEIC LETATOTIGES TWV GLVOPTNGEDYV TOV
EICAYOYDOV KOl TOV EAYWYDV), 01 OTOIEG 0ONYOVV GTN UEIDMGT TOV TOALUTANGIOGTY

TOV AVTOVOU®V Samovov,”! Tov A,, A, kot g OeTikng eminTtmong g TpoovaPEP-

Ocicoc €100OMUATIKNG TOMTIKNG OTO TTPOTOV Kol 6T0 100LVYI0 TPEYOLGMOV GUVOALNL-

ydw.zz Q¢ ek TOVTOV, 1 TOLTOYPOVY] AMOKATACTACT] TG ECMTEPIKNG Kot TG e€mTEPL-

2 Tnuetdvetar 6T adénon Tov M odnysi oe avénon Tov MIT , ot
dimm)ldr =[1-m(l-7)x]xr >0

22 Oyelg /KoL GUVETELEG TOV &V AOY® LETAGYNUATIONOD givar 1] HeTaPor TG cOVOEGTIC TNG EYYDPIOG
TOPAYOYNS TPOG EKEIVA TOL €I0T gumopeLIITOV, T0 omoia (1) avTmpoc®TEHOVY Ta. AUEGA-GTOTIKG G-
YKPUTIKA TAEOVEKTALLOTA TNG £0VIKNG otkovoping (S€d0UEVOL OTL 1] ACKNOT| EUTOPIKNG KOl GUVOAACLY L0
TIKNG-VOUIOULOTIKNG TOMTIKTG, KABDG Kot 1 EMPOAY] TEPLOPIOUDY OTIC KIVIGELS TOV XPNUOTIKAOV KEQO-
Aaiwv, gtvonr addvatn), (2) etvon diebvadg pn epumopevoyia (non-tradable commodities), (3) gpeaviCovv
YOLUNAY €1600NUATIKY glaotikotnTa {RTnong, (4) dev emrpémovy T dLVATOTNTO OTOCTOCYG [LOVOT®-
MoKV kepdav otn d1ebv ayopd, Kot (5) cuppetéyovv oto d1oKkAadKo (Tapd 610 VOOKANIIKO) die-
Ovég epmopro (Hapadexdpaocte GTL OPIGUEVES A0 OVTEG TIG OYELG-CUVETELEG OEV LUTTOPOVV VO OTEIKOVL-
6000V €v1Og TOL TOPOVTOG VIOOEYLLATOC: EMKOAOVAGTE VIOJEYLLOTO EEMTEPIKDY OLKOVOLLMDY KAIpLOL-
KOG, ECMTEPIKMY OKOVOULDV KAILAKOG 1], OAAMDG, LOVOTOALOKOD OVTAy®VIGHOD, KaBmg Kat “ypnuott-
KOV KOl TEYVOLOYIKOV OKOVOLLDY XOPIKNS cvykévipmons’ (BA. m.y. Krugman kot Obstfeld, 1995, ke.
6, 8 ko 10-11, kou Thirlwall, 2001, cc. 344-350), eved mapattovpeda amd ) cOvheon OAOV AVTOV TOV
vrodetypdtmv). Ev yéver, dnhadn, tpdkertat yio Sebvadg pun eUmopevoiLor ELITOPEVLOTO KOL Y10, TOL Ag-
youEVA ‘TOPASOCLOKA 1] EVIACEMG PLCIKMOV TPAOTOV VADV Kot aveSiKeLTNg epyaciag’ umopedpata 1,
THNPOVUEVOV TOV OVOAOYLOV, Y10 VO TPOTLTO TAPAYOYNG-0VATTUENG TOL TPOGOUOLALEL [LE AVTO TV
VIOVATTUKT®V OIKOVOLLMY KoTh T0 TeAgvTaio tétopto tov 19° oudva, dni. ot Aeyouevn ‘mepiodo tov
HLOVOT®OAMOKOD KATITAAMGHOV Kot Tov wreptaaicpod’ (BA. Lange, 1974, oc. 14-16). Télog, ommg eiye
emonuaviel oto Mapioing (1999, oo. 129-130), n ev Aoym adénon tov M apPrvvel, o Kdmowo, &-
o1, Paduo, Tic Betikég emmTdoElg mov Oa puropodsav va xovv 6To NEedand 16olHylo TPEYOLOMOY GL-
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K¢ wwoppomiog kobiotator Oho Kot duokordtepn.” Téhoc, eneldh 1 evotddeta TG
oLVOANG VOUOUATIKNG CMVNG, N 0Toio amOTEAEITOL OO OVIGOUETPO OVETTVUYUEVES €-
Ovikég owovopiag, Exel ®g avaykoaio cuvonkn v ‘amekevBépmon’ Kot 0AOKAN PO
tov ebvikdv ayopdv epyaciog,” evepyomoteitar, Padpoio kat cuvensio Thg AVOe-
PG HETAKIVIIONG TOV £pYOTUCOD SuvapkoD, Thon dapdpeocng eviaiov opomacdiov: >
0 W', dn\. 10 GYETIKO ®POUIcHIo GTOVG TOUEIC TV SEOVAC EUTOPEVGIIMOV EUTOPED-
HATOV, TEIVEL 6T HOVADO KO, GUVETMOC, O KOTOUUEPIOUOC-CLVOLAGHOS Epyaciog TElveL
va SETETOL — OYL OO TO, GLYKPITIKA, OAAG — amd Ta. ‘amdAvta TAsovektypota’. Etot,
K60 owcovopio GTPEPETAL, AVATOPEVKTO, TPOG TNV TOPAYWOYN EKEIVOV TV EUTOPEL-
pértov, ota omoio epeovifel v amoAVTw VYNAGTEPY, EVOOLOVIKA, TAPUYM®YIKOTNTO,
KOl OPICUEVOV SEBVDOG UN EUTOPEVSIUOV EUTOPEVUATOV, EVD 01 EOVIKES apyEc amo-
pHévouv pe éva povov HECO, ONA. aTO TNG ONUOGIOVOUIKNG TOAITIKNG, TPOKEIUEVOL VL.
O1evfeTolV TIC €0MTEPIKEG KOl £EMTEPIKES AVIGOPPOTIES TOV €BVIKOD GLOTNHHATOG,

’ . 2
npaypa oddvatov.*®

volhayov ot petafifactikég minpopés and v EE (emonpovon mov gaivetot va emaAndedetot amd
gsra’ysvécrspn, oyeTIkn owkovopetpikn perétn Quest I g Evpondikng Emtpomnrg).

? Edv cuvomoloytoel 6Tt 0 pubpog anénong g uVOMKNG Tapoy@YIKOTNTAG TS EPYOCING GUVAPTA-
T OeTIKd e Tovg puBpRovS avENGNG TOL TPOIOVTOG TOL deVTEPOYEVOLS Topén (“Tpitog vopog Tov Ver-
doorn’ — BA. m.y. Thirlwall, 2001, cc. 137-142) kot pe Tig EEVOVGELS GTNV EKTAIGEVON KOl TV KOTAP-
TIGT TOL EPYATIKOD dUVOLIKOD (TIg 0moieg dev dhvaTal, wGTOC0, Vo avaAdPel Le eukoria TO KPATOG, AO-
YO TNG AVOyKOLOTNTOG UEIDONG TOL OMUOGIOVOUIKOD EAAEILUOTOG), TOTE TO GUUTEPACLLO. EVIOYVETAL.
Yuvoikd, Aomov, dev AapPdvel xdpa d10dKOGI0 LOVOSPOUNG oLTIOTNTOS, OALG ‘KUKAIKNG KOl GOPEL-
TIKNG oUTLOTNTOG.

* Tevicd, PA. myx. Krugman xoau Obstfeld (1995, 7. B, oo. 344-354) 9| De Grauwe (2001, Mépog 1), evéd
ewdwd, yuo v ONE, BA. Moaptoing (1999a, 66. 239-241 won 246-247, 2000, 20090, 6. 27-32).

2 Ynueibvetol 6Tt T EPmEPIKG Sedopéva TG TEPLOSOL pE TV TAEOV VYMM] S1EBVI KIvNTIKOTNTAL TNG
epyaciag (1870-1914) vodekvoovy avTd TOL AVOUEVETAL AOYUKE, ONA. TNV VTOPEN GTUOVTIKNG TAOMG
oUYKAMOTG TOV TPAYUATIKOV GOV avVAIESH OTIG YDPESG TPOEAEVGNG KOL TPOOPLIGLLOV TOV EPYOTIKOV

duvopukod (BA. Williamson, 1995, pp. 153-157 ko 178-180).

Eni ¢ ovolag, o mapdv Bempntikd oynua dev extibetot yioo mpdTn Qopd, Koitol 1 TpoyevEsTeP,
CUUTANPOLOTIKY KS0YN TOV Oev €0ve £UQOION OTNV TAELPA TNG EVEPYOD (NTNONG, TOL ONLLOGLOVOLLL-
KoL eAAeippoTog Kot tov e&mtepikol wolvuyiov. Eotiale ot otabepn petafoin tov popedv ekdNim-
oG TOV VOOV TOV GUYKPLTIKOV TAEOVEKTNUATOS KOl TOV LLOVOTIMALOKOD OVIOY®VIGHOV, OTY| CUYY®-
VEVLOT| TV, TEMKAEL, e TO ‘“VOLO TOL AToADTOL TAEOVEKTNLOTOS , eEEMEEIS TG omola empépet, Babpiaia,
1n ONE kot n Aeydpevn ‘maykoopomoinon’ Kat, T€A0G, 6Tig OAE0pLes (MQEMIES) CUVEREKES TOV Y10 TIG
eBvucég owovopieg pe younAd kot péco (e vynAd) eninedo avamtuéng (Gpa, n Tpoysvéstepn exdoyn
€Xel LOKPOYPOVIO YOPOKTNPQ). Xe VTV aKpPds T Pdon, eiye vrootpydel, mpwv and pio dexaetia,
Kot pe apopun v 1ote emkeinevn Adokeym Ymovpywv tov ITOE oto Zidth, 10 €€ng: ‘[O] eBvikég
owovopieg mov — cuveneia g anelevBépwong [tov deBvoig eumopiov] — avadapBpdvovtat, gite Oa
petatpénovral Pabpioio o€ OYETIKA TOPNKUOCUEVES TEPLPEPEIEG TOV VIEPEBVIKMOV EVDCEDV OTIG O-
moleg vmdryovtal gite B TpooTpéyovy, apyd 1 ypnyopa, oto davewoud and v IHoykéca Tpdnelo,
Kdt® amd Toug 6povg kat Vv emifieymn Tov ANT, To onoio Kot Ba emPdriet Eva véo yOpo mapddoong
TOV EC0MTEPLKOV KOl TOL £EMTEPIKOV TOUEN TOVG OTIS “VYIElG duvapels’ g maykoouag ayopds. Ta ma-
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Ocov apopd, Tdpa, E0IKA TNV EAANVIKY| OIKOVOUi, OPICUEVO YOPOKTPIGTIKA
eumelpkd dedopéva etvor Ta €ENG:
(1) Zopeova pe v Tparela g EALGSog (2010, oo. 137-138), 6Xot ot dabéoyot
delktec TpayHoTIKng oTAOUIGUEVNC GUVOAAXYLLATIKNG 00T KaTaypdpovy, and To
1987-1988, cvveyn peimon g deBvoig aviaymviotikotrog (eSonpeiton pdvov n me-
piodoc 1998-2000, 6mov 1 vrotiunon g dpayung dev émaice aonuavto poAo Gtnv
aVTIGTPOPN TNG Thong, OTMS eEAAAOL giye vootnpryOel ante factum oo Maptoing et
al., 1996). Ewdwodtepa, yuo v mepiodo petd v évraén ot {ovn tov gvpad (2001-
2009), 10 péyeBog TG COPEVTIKNG EMOEIVOONC TNG OVTAYWOVIGTIKOTNTOS LITOAOYILETON
oe 19.7%, pe Paon toug ATK, 1| o 27.7%, pe Pdon tovg deikteg kKOGTOVS £pyaciog
avé Lovada mpoidvtog 6To GVVOAO NG owovopioag (N EAAGda poli pe tnv ZAoPaxia,
mv Iphavoio ko v lomavia wepthapfdvovior otig owkovopieg g {dVNG Tov EVP®
HE TIC VYNAOTEPEG OMOAELES). Q¢ TPOG TIS YDPES TNG LOVNG TOL €VP® (LE TIG OTOTES
de&ayeton 10 57% tov cuvolkol eEmtepkol gumopiov g EALGS0G) 1 emdeivoon
vroroyiletan o€ 9.4% 1M 17.1%, avtictolywe. Téhog, 10 EAAeyupa Tov 1oolvyiov Tpe-
YOVG®V GLVOALAY®V, ®¢ T0600T0 ToL AEIL avénbnke amd 7.7%, to 2000, oe 14.4%,
10 2008 (otnv mepiodo 1983-85 (1995-98), d6mov 1 dpoyun vroTiunOnke, Katd mepi-
nov 15% (14%), owtd 10 T0600To NTav ™G TaENG ToL 5-10% (3-4%)).
(2) Ymobétovtag Tyun woppomiog yio 1o e£mTePKo Ypéog w¢ 1ocootod tov AEIT (vrd-
Beon Swmpnopdmrag tov IMF) 1o 80% kot puBud peyébuvong tov ovopaoTikov
AEII {60 pe 5%, mpoxvmtet 61t 10 160L0Y10 TPEXOVCADOYV GLVOALAYDY MG TOGOGTO TOV
AEII mpénetl va cvumecsOel oto -3.8%.”7 Aoppdvovtag vToOYT OIKOVOUETPIKES EKTI-

UNOELS TNG EANCTIKOTNTAG TOV 160LVYI0V TPEYOVODV GUVOAAAYDV MG TPOS TNV TPAY-

padetypa, og ot pmopedpatd g 1 EALGSa draféter andivto mheovékTnpa kot oo o etvat To g1d1-
k6 Bapog g evtdg ONE, 6tav 9 kot povov fropnyavikd mpoidovra kalvmtovy tave ond 50% tov e&o-
YOYOV TG, EVO 0 avtiototyog apfuds ivar 15 yia v Hoptoyaiia, 24 yio t Aavia kot 28 yuo v I-

onavia. Otav, mapdAinia, ta oypotikd tpoidvto kaAdTTouy Tave amd 25% tov eEaymydv g, Kot
otav, T€Aoc, N SpPKOG PEWOVUEVT] GUUHETOYT TNG OTO TOYKOGL0 epmoplo mépace amd to 0.27% 10
1980 o€ 0.21% 10 1994;” (Mapiding, 1999y — mpocbetn Engaon). o T cvykpOTNON Kot TNV TEPOLTE-
PO aVATTLEN TNG €V AOY® GUUTANPOHOTIKNG EKOOYNS TOV oynpatos, PA. Maptoing (1999a, 2009p),
Mariolis (2001, 2005), evéd Ba wpémetl va onpewBodv kot GAAeG 500 GuVAQEIS TPOsEYYIGELS: 1| TPOdPO-
ey Bswpntikn cvpPorn Tov Brewer (1985) (n omoia pag Ntoav €0¢ mpdcpata dyvwot) Kot 1) TOAD
onpavtikny avaivon tov Parrinello (2006).

> BL. 1ig oyéoeig (15) kau (16) tov IMapoptipatoc, omd Tig omoieg svkoho e&dyetar oyéon avriotouym
m¢ (14), 1ot ca=[w/(1+y)]z , 6mov ca givar 10 160LVYO TPEYOVGHOV GUVOAAAYDV MG TOCOGTO TOV
AEIL
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LOTIKN GUVOAAQYLOTIKT 60T (LEYEB0C cLUVOPES e TV TTaPAPETpO v TOov Bempn-
TIKOY VIOOETYHOTOC HOG), cvpmepaiveTal OTL 1 €V AOY® cvumieon mpodmobétel mpay-
patikn vrotipunon g tééng tov 22.1% pe 46.6% (PA. Avactacdrog, 2009, co. 13-
15, kaBmg eniong kor European Commission, 2010, pp. 3-5).

(3) oppwva pe v TpareCo g EALGS0g (2010, oo. 140-142), ‘[a]mo ToVg TéGGEPIG
topeic (voutidia, epumdplo, KATOOKEVEG KOl YPNUOTOTICTOTIKOS TOUENS) TOV cLVEPL-
Aoy otV avartuén g meplooov 1996-2008 (néow emotog puOudg 3.7%), ot dvo (to
EUTOPIO KOl Ol KATOOKEVEC) €lvOl TPOGTATELUEVOL AtO TO BV avTAYOVIGUO Kot
oYETIKA YaunAng évraong texvoroyioc. KAdoot extebeipévol oto d1ebvn avtaywvicouo,
OTMOC 1 LETOMOINGN KOl 0 TOVPIOUOS, eV avamTOyOnKay pe Tov 1610 tayd pvOud, icmg
enedn dev umopecav va avieneEEABovv 6tov aviayovicpd (AOym g YounAOTEPTS
TUPAYOYIKOTITAS TOVE OV dev avTioTadloTay omd yapunhotepes Tiéc).” [...] apd
™ onuovtikny avénon g oto ddotnuo 1996-2008, n mopaywyikdTnTa TG EPYLcing
oTNV €AMNVIKY owkovopio BpiokeTonl akOUN G GNUOVTIKA YOUNAOTEPO EMIMESO MO
0,TL Katd PHEco Opo M Tapoy®ykoTnTo ot (dvn tov gup®d. H votépnon amodideton
1660 o1 cLVBEST NG OPacTNPLOTNTAS (CLYKEVIP®ON GE KAAOOLG YOUNANG EVTOONG
KEPOAOIOV KO TEXYVOAOYING, OTMC £ivat 0 aypOTIKOS TOUENS, O1 KOTOGKEVEG 1) TO EUTO-
p10) 66O Kot GTN YOUNAOTEPT] TOPAYWYIKOTNTA TNG EPYACING 0€ OAOVG TOVG KAASOLG,.
O aypoTiKOG TOPENS, 01 KATOOKEVES, TO EUTOPLO Kot 1) ONUOGLa O101KNON OTacyOA0 VY
ONUAVTIKO T0600Td (TEPimov 10 HGo) Tov cLVOAOL TV amacyorlovuévav (11.5%,
8.2%, 18.2% xou 8.3% avtiotoyya). [Ipdxetrar Yo kKAGS0ovg mov eivon 1§ TpocTatevLE-
vol amtd 10 JEBV avTAYyOVICUO 1| YOUNANG KEQPAAOLOKNG/TEXVOALOYIKNG EVTOONC 1] KO
10 800.% Tawtdypova, 1 xaunAotepn deioduon Tmv vEoV TEXVOAOYIOY 6T0 GHVOLO

NG OKOVOUiOG 6 GUVOVOCUO pe AAAEG O0pOpmTIKEG advvauies (T.y. OVETAPKELEG

2 Edikd 1o pio Paciopevn oe “‘omodeiypota Bapdtntag’ PEASTN TOV EUTOPIKOV POOV OVALESH GTIY
eMnvikn owovopio kow v EE-15 (1993-2006), to amoteléopata g omoiag dev paiveton va Ppicko-
vtot o€ avtipaon pe 0,tt e éyOn otnv vroonueinon 22 tov mapovtog, PA. [Haraloyiov (2009).

¥ Se éva TOAD evBLaQEPOV oNpEimA, PUGIGHEVO GE GEPE TOGOTIKGV eKTINGEMY, 0 Popavidc (2009)
tovilet 6Tt ‘omnv EAAGSa [...] dev mPoKOMTEL OTOTIGTIKE OMULOVTIKY] GLCYETION LETAED TV eMeVOVoE-
@V mayiov kepoaiaiov kot g avepyloc. H e&fynon tov awvopévov pmopet va avalnmdel ot dami-
oTMON OTL HEYAAO LEPOG TOL Thyov eEomAoov dev mapdyetor oty EALGSa aAld icdyetor amd T0
eEmtepkd. v EALGda (6nwg kot oty lomavia oAAd o avtiBeon pe TS ydpeg Tov evpmmaikod Bop-
pa) dwmotdvetar woyvpotatn (0.867) cuoyétion (e apvnTIKO TPOGNILO) OVALESH OTLS EMEVOVOELS OE
Katowkies kot v avepyia. [...] H e&nynon tov gawvopévou gvtomiletar ot d1omict®on 6Tt ot Emevov-
O€1G G€ KOTOKIEG OEV CUVETAYOVTOL EIGAYMYES OO TO EEMTEPIKO QLPOV TA TEPICTOTEPA AVAYKOIOL VALKEL
katackevdlovrar oty EAAGSa kot cuvendg éyovpe (kat) TOAAOTAAGIOCTIKES EMMTOCELS Y10 TV OITOL-
oxO6Anon o€ GALOVG KAASOVS TNG EYYMPLOG otkovopiog.’
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TOV EKTOUOEVTIKOY GLGTHHOTOC, TEPIOPICUEVT] EVOOETIYEIPNOLOKT KOTAPTION, OYKVL-
AOCELS OTIG 0YOPES ayodmV, LIINPECIOV KOl EPYACING, EVEPYEWNKT £VINGT TNG OIKOVO-
piog K.AT.) Kol T0 oxetkd pkpd péyeboc g péong EAANVIKNG emyeipnong umopovv
va €ENYNOOLV TNV VOTEPNGN TOV EMTEIOVL TNG TOPAYOYIKOTNTOG TNG EAANVIKIG O1KO-
vopiag cuvoAikd €vavtt Tov pHéGov 0pov TG {dvng Tov evpd.’. Téhog, ot KAASOL Tov
avénoav mePLocoTEPO, Katd v mepiodo 1999-2004 kot oe oyéon pe v mePiodo
1971-1980, to pepidd twv oto AEII tav o ypnuotomotwtikog (and 13.8% oto
16.7%), TV eKTOIOELTIKAOV KOl VYEWOVOLUK®V vInpeciav (amd 6.0% oto 8.2%) ko
tov Eevodoyeimv-eotiatopiov (and 6.5% oto 11.2%), evd avtol mov to peiwoayv me-
pocdtepo Ntav N petamoinon (amd 23.2% oto 14.9%) kot n yewpyio-oieio (amd
11.6% 610 5.7% — BA. gpnu. Néa, 24-25/10/2009, oc. 40-41).°

(4) Mia mpdo@OT GLYKPITIKY HEAETN) TNG YEPLOVIKNG, EAANVIKNG, I0TOVIKNG KOl (LV-
Aavokng owovouiag (Mariolis et al., 2010), n omoio Pacileton otV avdAivon €1o-
POMOV-EKPODV KOl 0Ppopd TN ¥povikn mepiodo 1997-2000 (Adym Eldewymg mo mpod-
CQAT®V CGTUTIOTIKOV GTOYEIMV), EVTOTIGE Tl akOAoLOOL:

(1) E€opovpévev tov mpoidviov alMeiog, 1o ‘KoAddl katavaioong (1, oAAdg, To
TPAYLOTIKO mpouicB10) Tov pécov epyalopévov (010 GOVOAO TNG OKOVOUING, ONA.
OTOV W01OTIKO Kot Tov dnpodcto topéa) otn 'epuavia (2000) £xer 6Aa ta oToLXEIR TOV
HEYOALTEPO OO aLTA TOV avTioTolYov ‘KaAabiov’ otnv EAAdda (1997), eved n amo-
0TOON AVAUESH GE OVTA To ‘KOAGO’, LETPOVUEVT LE TO AEYOUEVO ‘UECO TETPAYOVI-
KO o@aApa’, etvat g téEng Tov 28.8%.

(i1) Oleg 01 TOHENKES TAPAYMYIKOTNTEG TNG YEPUOVIKNG owkovopiag (2000), ekTipudpe-
VEG HECH TOV OVTIGTPOP®V TOV ‘KABETMS OAOKANPOUEVOV TEXVIKOV GUVIEAEGTMOV EP-
yaoiog’,?! eivor vymidTepeg amd avTéc T EMNVIKHG oucovopiag (1997), evéd 1 amd-
OTOGT T®V, LETPOVUEVN LE TO ‘UEGO TETPAYOVIKO COAAUA’, efvor TG TdEng Tov 64%.
(iil) H péon mapaywywdmra tov keporaiov g yeppovikng otkovopiog (2000), ekti-
LOUEVT] HE TNV TOpAy®YKOTNTO TOV KePaiaiov tov ‘Ilpotdimov cvetmuotog’ (Stan-
dard system) tov Sraffa (1960, ch. 4), eivar and 1.7 émg 2.0 popéc peyardtepn amod
avTV TG eAAvIKNG owovopiag (1997, 1998). Tng ewviavowng owovopioag (1997,

30 Se yevikéc YpappéS, TO GHVOLO AVTAV TOV Se30pEVOY Sev QOIVETOL VO AVTIPAGKEL LIE TO, OTOTEAS-
opatTa TG LEAETNG €10podV-ekpodv NG Podovadxn (2006), n onola emyyepel va mpoocdiopicetl, pécwm
TOAMOTAGDV peBOdV (Tapadoctakdv Kot cOyxpovmv), Tovg Aeyouevovg ‘topeig-kiewdwd’ (‘key-
sectors’) g eEMANVIKNG owovopiog, Katd to £t 1988 wat 1998.

1 BA. v vroonpeioon 17 tov mopdvtog.
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1998) givar and 1.2 €wg 1.4 popég peyalvtepn, kot TG 16naviKng owovopiog (2000)
etvar amd 1.1 émg 1.3 popég peyorvtepn.
(iv) Mg éva mpaypatikd wpopichio — € vroBéocems — 160 e TO 1GYVOV GTNV EAANVIKTY
owovopia (1997), N wavotta Tapaymyng okabdplotov kepdmv avd epyalopuevo g
yvepuavikng okovopiag (2000) stvar katd 9.5 popég peyordtepn omd avtv TG EAAN-
vikng owkovopiog (1997). Tng wonavikng owovopiog (2000) sivon 3.4 popég peyorite-
pN, Kot TG vAavokng otkovopiag (1997, 1998) eivan amd 2.7 €wg 3.0 popég peyoadd-
tepn. ‘AvTioTpdoms’, pe Evo mpaypatikd wpopichio — €€ vrobécewg — ico pe 10 1-
oyvov 011 Yepravikn owovopia (2000), ta akabdpiota kEPON o€ OAES TIG AALES, LTO
Bempnon, eBvikég ouwcovopieg Ba Nrav apvnTiKd.
(v) H eMnvikn owovopia (1997) gppaviCer tov vymAdtepo Adyo akaBiapiotmv Kep-
d®V pog uicoBoig (amoTinpéVo o€ 0povg “KABETMG OAOKANPOUEVOV TEXVIKMOV CLUVTE-
Aeotdv epyaciag’), frot 2.3.%% Tuykekpéva, eivan 1.9 gopéc peyaldtepog omd avtov
™G ewAavOKNG (1997), 2.2 popéc peyordtepog amd avtdv e wornavikhg (2000) kot
2.3 @opég peyardtepog amd avtov g yeppavikng (2000) owkovopiog. Xvvemmg, To
pepioo Tov webov oto kabapd Tpoidv (amoTiunpévo e 6pouvg “KabETmg OAOKANP ®-
HEVOV TEYVIKOV GUVIEAEGTMV €PYNCING’) NG EAANVIKNG owKovouiog eival 1.7 @opég
HIKPATEPO A0 ATO TNG YEPUOAVIKNG, 1.6 pOpES KPOTEPO ATO OVTO TNG IGTOVIKTG KO
1.5 @opd piKpOTEPO AO AVTO TNG PIVAAVOIKNG otkovouiag. [Ipopavag, 6nwg cuvdye-
Tol Gpeca amd to TpoavaPepBivTa, avtég ol oyéoelg 0dTaEng dev opeiloviol otV
VYNAN TOPAYOYIKOTNTO TNG EAANVIKNG OTKOVOUIOG OAAL GTO TOAD YOUNAD, GLYKPLTL-
Ké, eninedo TOL TPAYLATIKOD wPoUcBiov . Avtd To TEVTE EVPNUATU OEV VTOOEL-
KVOOLV HOVOV TO YOG TAPOYDYIKOTNTOG TOV VITAPYEL OVALESH GTT) YEPLOAVIKT] O1KO-
vopia kot T1g VTOAouTEG, Ko T dswvn B€om oty omoia Bpioketal, evtog ONE, n eAAn-
VIKT owovopia, omd dmoyn debvoidg avtayovieTikOTNTOS, 0AAY Kot ToV TpOTo (GV-
pmieom tov pepdiov Tov pichBmv) pe tov omoio 1 teAevtaio enyepel, yopic va to Ko-
topBmvet, va dtatnpel ™ B€om g o debvn ayopd.

Awmotdbnke, Aomdv, 6t voictator aloonuel®T) avTiIoToYid AVALESH GTO
ovykpotBév Bepntikd oynua (oxéoeig (1) émg xan (15)) kan ta epmelpkd dedopéva.
Enopévac, edv Kot 0TmodNToTe VIapy ovy TEPBDPLO Y10 TEPOUTEP® £PELVA, 1) AVAAL-

o1 Hog dvvatal va cuvoytsBel mg eENg: 1 cuVEXDS HEOVUEVT J1EBVIG OVTAYOVIGTIKO-

2 Q¢ YvooTov, T0 £V AdYm péyeog eivor omEOVGA GLVAPTNON TG TUPAYOYIKOTNTOG EPYaGTag Kot @Bi-
VOLG O GLVAPTNOT| TOL TPOYLLOTIKOV MPOsHiov.
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T TG EAANVIKNG otKovouiag odnyel oe elheippota tov 16oluyiov TPEYOVGHOV GL-
VOALOYDV KO, KOTd CUVETELD, GE ONUOCIOVOUIKA eAleippata. Aedopévou 0Tt ot eBvi-
KEG apyEC 0eV S10BETOVY AL LEGO OIKOVO KNG TOAITIKNG TANV TNG ONLOGIOVOLUIKNG
KOL TNG EIC00MUATIKNG, £METOL OTL €IVOL OVTIKEWEVIKA OVAYKOOUEVES VO GTOXEVOVV
oTN HEI®ON TOV KPATIKOV S0mTAVAOY Kol 6T GUUTIEST] TOL KOGTOLS EPYACING OvVA [LO-
vado poidvtoc otov WwTkd Topéa.> To TpdPAnua eivar, ©otd60, 6TL, 6TV ‘€MoYN
g ONE «ot g maykoopiomoinong’, n EAANVIKN owovopio avtaywviletol 6€ OO Kot
o duecovg (mapd EUUECOVS) OPOLE TOPAYWYIKOTNTOG OIKOVOUIES, Ol omoieg €ivon
TOAD TEPIGGATEPO TPONYUEVES, TPAYLO TOV £XEL KATAGTPOPIKES EMMTMOGELS GTNV TOL-
poyyiKy Bdon g Kal, Kot ETEKTOCN, 0T OOUN TOV EIGAYOYDV-£E0YOYDV TNG KOl
OTNV KOTOVOA®TIKN-OTOTOMEVTIKY cLUTEPIPOpd t™C. [a avtdv akpiodg to Adyo, N
npoavapepfeica, kabopd AULVTIKOD YOPOKTNPW, OTOTEPE OVTILETOTIONG TOV OV1-
COPPOTLAV TNG EAANVIKNG OtKovopiag KaOe dALO mapd cuykevIp®VEL TOAVOTNTES EML-
toyiog. Kat 6o n ONE 0Oa teivel oto 10eatd ¢ 6pto (1), aAldg, otnv £vvold t¢), T0
omoio mTpoodlopileTon amd TNV OAOKANP®OT TV EBVIKOV ayopdv gpyaciog Kal, apa,
amd TN SpOpPe®oN VOGS eviaiov mpoutsbiov, TOco avtn 1 anodmepa Oo Kabictatot

afdoiun.

6. Zopnepacpotikég Mapatnpijoeis

210 TopoV Apbpo ekt OnKe, KAT® 0md TO KATA TO dSVVATOV PEUMOTIKEG VTOOECELC-
TAPAOOYES, 1 OVVOLIKT TOV EAANVIKOV dnpociov ypéovg mg mocoato tov AEIT kot
Bpébnke 611 0 — eviog ONE — mepropiopdg 1, €otm, 1 poakpoypovie otabepomoinomn
ToV 0ev B TPEMEL vaL avapévovTal, ENEY], Kupimg, amattovvtol oAy vynAol pvOuoi
peyébuvong n/kat LOAAOV VYNAG TPMTOYEVN TAEOVAGHOTA. XTN Bdom mepattépw Oew-
PNTIKNG Kot EUTEPIKNG avéAvong vrootnpiydnke 0Tt T0 KOpLo mPOPANUa dev etvor M
‘Kpiom TV OWKOVOMK®V TOV KPATOVG OAAG 1 SEBVNC avTay®VIGTIKOTNTA TG EAAN-
vikng owovopioc. ‘Emeton, Aowmdv, 011, mpdTov, T eAAeitpoTa Tov 1woluyiov Tpexov-
OOV GLVOALAYDV 001 YOUV GE dNUOGLOVOLIKA EALEIpOTA, OEVTEPOV, OYL LOVOV AUEA,
ONA. Ayo tov eAlelpupdtov, dGAla kot Eppecsa, OnA. Aoym Tov erakoiovbov apvnTi-

KOV TPOGOOKLDY TOV AVATTOGCOVTOL GTOVG OUVEIGTEG, 01 0moieg wBovv To emtdKIL

3 Aedopiévov 6TL 1) otkovopio PpicKeTOL GE PACT| EVIEVOLEVIC VPECTC, TO KOTE GELPH deVTEPO LAAAOV
vrofonfeitat amd TV cuyKpdTnon Tov PLOOD AVASOL TV YPNUATIKOV MeBmV oV TpoKaiel 1 avEN-
omn g avepyiag.
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TPOG T, Gve, 1 SUVOUIKY] TOV EEMTEPIKOD Kal TOL dNUociov ypéovg kabioTatar avesé-
AeyKTN Ko, TPitov, o1 apyES eivol avayKaoUEVES VO ETOIMKOLV TN LEIMOT TV KPOTL-
KOV d0TOVOV KOl T GUUTIEST] TOL KOGTOLG EPYACING OVAL LOVAdQ TPOIOVTOS GTOV 1-
OOTIKO TopEn. AkOpa Kot v avTimapEABovLE TIG EMMTOGES otV evepyo {ftnon,
TNV OvVEPYIO KO, YEVIKA, GTNV KOW®VIKT] GUVOYY], 0VTO TO UELYIO OIKOVOUIKNG TOAL-
TiKNG 0ev Ba mpémetl va Bewpeiton amotereopatiko. [Ipovmobéter vynlovg pvOuovg
ahENONG TNG TAPAYWYIKOTNTAG OTOVG TOUEIS TV O1EBVAOC EUTOPELGIHL®Y EUTOPEVLA-
TOV, HEYAAN aVOAOYID OVTAOV TOV TOUEWV GTO GUVOAO TNG EYXDPLNG TOPAYWOYNG, O~
ofevn e€dptnomn tov AEIl and tig e1caywyéc, ko woyvpn e€dptnon tov eEaywymv
amd TNV TPAYHOTIKY] GUVOALAYLOTIKY 16oTIio. Q61d60, 1| cuveX®g avEavouevn £k-
Beon g EMNVIKTG otKovopiag oto 01EBv] avtayoviopo, oe cuvOnkeg Pabuaiog (aA-
A& otabepng) cuppikvoong Tov S0feCIOV HEGMY 0TKOVO UK TOAITIKNG KO, THVTO-
YPOVOGS, ATOVGiOG OTOIOVONTOTE, LOKPOYPOVIOU 1), £5TM, LEGOYPOVIOV, AVATTLEINKOD
OYEJGLOV, EXEL OUPPDOGEL TNV TAPAYMOYIKY| TNG Pdomn Kal, £T61, OUUOPPOCEL pia O1-

Kovopio e o akpiPmg avTiBeTo YopaKTNPIGTIKA.
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Hoapdptypa: O Nopog Kivnong tov Xpéovg

"Ecto B 10 6uvoAkd dnpdcto xpéog, B! 10 ecmtepucd dnpdcto ypéoc, B 1o efmte-
pcd dNUOGLO YPE0G EKPPUGHEVO GE aAhodaTd VOLIGHa, Kol E 1) TpEXOVGH OVOLLACTL-
K1 CUVOAAQYLLOTIKY] 160TYi0L 0plopévn 6€ HoVAdEG NUESOTOD VOUIGHATOG OvaL LoVAdQL
oALodamoy vopiopotog. Tuvendg, B=B+EB°. Edv D sivou 10 EAAsiipo Tov Kpa-
TIK0V TPOHTOAOYIGHOY, i' TO PEGO OVOLOOTIKG EMITOKIO, EKPPUCHEVO GE OPOVC TUE-

€

damo¥ vopiopatog, eEumnPETNONG TOL ECMOTEPIKOV ONUOGI0V Ypéovg, i° TO UEGO OVO-
HOOTIKO €MITOKIO, EKPPACUEVO GE OPOVE OAAOOUTOV VOMIGHATOG, ELTINPETNONG TOV
e€mTEPKOD ONUOGIOV YPEOVE, X TO TPMTOYEVEG TAEOVAGLY TOV KPOTIKOV TPOVTOAO-
YIoHOU G T0606T0 ToL ovopactwkoy AEIL, p 1o eninedo tov Tipav, Y to mpoypott-
k6 AEIL xou M n ‘vopicpatikn Béon’, tote yuo v avd mepiodo ypdvov, t=1,2,...,
petafoin Tov B UmOpOVLE VO YPAWYOVLE

AB, =B —-B_ =D —~(M,—-M,_)) (1)

ABt = it(iBt(]—l +[d+ ize)(Ez /Et—l)_l]Et—lBte—l _‘xtplYt - (Mr _Mt—l)
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omov [(1+i)(E,/E, ,)—1] elvon T0 H€GO OVOROGTIKO EMTOKIO, EKPPAGUEVO GE OPOVG
NUESATOV VOUIGHATOG, EELANPETNONG TOV EEMTEPIKOD ONUOGIOL YPEOVE, KOt O TEAEL-
T0i0¢ 6pog 0T0 0E10 PEAOG TNG oYEoNG eKPPALEL TN UETAPOAN TNG VOUIGHOTIKNG PA-
ong, N omoia avtioToXEl OTN dNUIOVPYIDL VEOL YPMLOTOS Yol T XPTNLATOSOTNOY| TOV
dnuoociov edheipporoc. Oftovtog 133, =AE /E, |, 10 0noi0 maploTd TOV TOCOCTION0
PLOUO HETOPOANG TNG OVOLOGTIKNG GUVOAAQYLOTIKNAG 1GOTIOG (E6V Et >0, to1€ oMN-
LEWOVETOL VIOTIINGT TOL Nuedomoy vopicuatog), kot S =B*/ B, 10 onoio mapiotd
TO TOCOGTO TOL EGMTEPIKOV YPEOVS GTO GLVOMKO YPEOG, TPOKVITTEL
B ={1+ i +(1- Pl +A+iEN}B,_, —x.pY, —(M,—M,_) 2)

Awupavtog m oyxéon (2) pe to p,Y,, ko Aapfavovrag veoym Ot

pY, =(1+p)d+y)p._ Y, (20)
omov p, =Ap,/ p,, eivan o TAnBopiopds ko Y, =AY, /Y, | o mocooTwiog puOurog
petafoAng tov mpaypatikov AETI, mpoxvmrtet

b =Ab_ —x,—m{M, _ /[p,_Y_ A+ p)1+ )1} 3)
omov b= B/ pY elvar 10 GuvoAKO dNUOGo xpéog g mocootd tov AEIL (onA. to
[IAX), m, =AM,/ M, , 0 mocooTiaiog puOudg Hetaforng e VOIS HATIKNG BAong, To
M,/ p, Y | w6obtor pe T0 avtioTPOPO TOL YIVOUEVOL TOV ‘TOAAOTANGLOCTY PN HLO-
TOG’ HE TNV “TOYOTNTO KLKAOPOPIOG TOL YPIUATOC ,

A =1+ 1A+ p)A+3,)] “4)
M, €6 B3, =0 kot (p, + )i~ (P, +,)* =0,

A xl+i—p,—3, (41
Ko, TEAOG,

i =fi'+(1-Plit +(1+i)E) (5)
70 HEGO OVOUAOTIKO EMTOKIO £ELANPETNONG TOV GLVOALKOV dnpoaciov ypéovg. Otav M
ayopd ypNUOTIKOV KeQoAaimv Bpioketal o€ KATAGTAGN 1G0PPOTiS 1o)vEL (‘cLVOTKN

wotiiog Tov enttokiny’)

1+i' =(+i)E, /E_)-p
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1+ =1+[E +(1+iE]-p
OOV T0 p TAPIGTE TO ‘OUCPAAGTPO KVOVVOL’, Kal, ETOUEVAS, 1| oxéon (5) yivetar

i, =i} +(1=p)p (5a)
Téhoc, 1 oxéom (4) dvvatol va Ypopel Kot ¢

A =1+n)/A+y) =1+ -3, (4p)
omov r, = Br +(1- B)r° eivar 10 péco mpoyuatikd emToKIo EELTNPETHONG TOV GLVO-

Mcob dnpociov ypgovg, ' =[A+i")/(1+ p,)]-1 10 péco mpoypatikd emrdkio eEv-

TNPETNONG TOV £0MOTEPIKOL dnpociov xpéovg, kar 7° =[(1+i; )(1+E)/(1+ p,)]-1 1o
HEGO TTPOYUATIKO EMTOKIO, GE OPOVS NUEOATOV VOopiGatog, e&umnpétnong tov eEmte-
POV ONUOGI0V YPEOLG.
2V TEPINTOOT TOV €V VPIGTATOL VOUIGLOTIKT YPNUATOOOTIO TOV ONIOGI0V
ehelppatoc, m, =0, n oxéon (3) yiveton
b =Ab,_,—x, (6)
amd Vv emilvon g omoiag omoio Aappdvoope

b, =b0HAr _Z(H A)x,

t=1 i=t+1
Otav, emmAéov, o0 mocootiaiog puOuodg petafoing tov mpaypatikov AEIL o minbwpt-
OMOC, TO UECO OVOUOOTIKO EMTOKIO EELMNPETIONG TOV GLVOAMKOD ONUOGIOL YPEOVG
KOl TO TPOTOYEVES TAeOVaca elvar apetafAanta, n oxéon (3) yiveton
b =Ab,_,—x (7)
ONA. pio xpovikd apuetdfAntn ypoppikn eElcwon d10popdv TPMTNG TAEEWS, e ADOT
b=b"+(b,—b)A", 6tav A=1 (8)

b =b,—xt,o6t0v A=1 )
omov b =-x/(1-A) n TN woppomiag Tov IAX (1 perétn TG mepinTmong 6mov 10

x petafarietal oto xpovo dvvaton va Paciodel m.y. oto Gandolfo, 1997, ch. 3). Ano

115 oxéoels (7) ko (8) Emovton Ta akdAovOa:
(1) Tov ¢ teivovtog 670 GmEWoO, T0 b, TEIVEL LOVOTOVIKG 6T0 b, dnh. gpupavilel Opto

M, 0AM®G, T eEAAeippaTa gtvar ‘datnprioa’, OTav Kot HOvov OTav
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4] <1 (10)
(Y100 EVOALOKTIKEG, 1O TOAVTTAOKEG, £VVOLES ‘O10TNPNCIUOTNTAG KO Y10 TV EQOPHOYN
TOV OTNV TEPITTO®ON TOV 1ToAKoVL dnpociov ypéovg, PA. Formenti, 2008). Xe avtiv
mv mepintoon, to IIAX teivel oty Tun 1ooppomiog tov avéavopevo (LEWOVUEVO),
otav

by < (>)b (10a)
o mapdderypo, v b, =113.4%, i=5%, p=2%, y=5% xou x=-3%, to1¢
A=100/102<1, b" =153% (> b,),

b, =1.53-0.396(100/102)'
kou b, =0.9b" ywa t =1In(17/44)/In(50/51) = 48.02 (Br. Zyfua 2 tov Kupimg Keyé-
Vo).
(2) Ortyég Tov x Yo TG omoieg otabepomoteiton o IIAX, Ntot b, =b, |, 1 pewdveta,
ntot b, <b, ,, divovtar amod ™ oyéon

x>—(1-A)b, (11)
EVD 0e00UEVOL TOV [, Ol GLVOVAGHOL (X, P, Y) YW TOLG O0TOiOVG GTabEPOTTOIEiTOL 1)

petwveton to [TIAX, divovion omd tn oyxéon

x> —{1-{A+)/[A+ p)1+ N1} b, (12)

(3) O opopdg piag Tyung-otdYoL, b, Yoo v T woppomiog tov [MAX, —x/(1-A),

Kot piog TiMg-otoyov, d , Yol T0 GUVOAIKO EAAEUI g T0c0oTd Tov AEI,

d, =B, ,~xp,Y)I p¥, =[i/(1+y)lb, , —x (13)
OOV W = p+ y+ py 0 mocooTIniog puiudc petafoine tov ovopaotikod AEIL cuve-
TAyovVTOal TOV LOVOGTILAVTO TPOGOOPIGUO TOV 1, MTOl

d =[il(1+y)lb +(1-A)b
1N, dgdopévov o6t 1-A=(w —i)/(1+y),

w=dl(b-d) (14)

Téhog, ag avaeepBel 611, 6TV TEpinT®ON OV T0 €mMTOKIO (-0) EELANPETNONG

0V dnpociov ypéovg eEaptdrarl amd to vVyog Tov [TAX, 1 oyéon (7) petatpéneton o
pilo un ypoppikn e€licmon d1pop®dv Kot dVVATOL, ETOUEVOS, VO TAPOVCIALEL apKETA
TOAOTAOKN (EVOEYOUEVMS KOt “YOOTIKY’) SVVOLIKT COUTEPLUPOPAL.
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‘Eocto, topa, Z 10 cuvolkd (dnuodcto kot 1010Tikd) e&mtepkd ypéog, CA 10
16000Y10 TPEYOVGHOV CLVAALAYDV, KOl th TO gUTOPKd 160lVY0 ®G T0606Td Tov AEIT
(60 o peyEdn ekppacuévo oe Nuedond vopuoua). Yrob<toviag 6Tt T0 HEGO OVOLLO-
oTIKO emTOKI0 EELTNPETNONG TOL dNUOGIOL KO TOV WOIMTIKOV eEMTEPIKOV YPEOLG &i-
vat gvwio, Ntot i6o pe i (oe Opovg AAOSOTOD VOUIGHOTOG) KOl OyVOMVTOS TIG Ole-
Oveic petafiPactikéc TANPOUES Kot TIC LETAROAES TOV GUVIALOYUATIKOV O100eGitmV
(emopévag, akaBdpioto kot kabopd eEDTEPKO XPEOC CLUTITTOVV), HTOPOVUE VA YPLL-
YOouuE

AZ =7,-Z7, , =—CA =[(+i°)E, | E,_)-11Z,, —th,pY, (15)

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

4= Ar'Zt—l _tbt (16)

omov z=Z/ pY &ivan to cuvolko eEmTepikd ypéog ¢ mocoatd Tov AEIL ko

A =[(A+i)E, T E DA+ p)(A+3,)]

Al =+15)/+3)
‘Eneton, Aowmdv, 011 1 oxéon (16) elvar 1codvvaun pe m oyéon (6) kot, EMOUEVMS, 1
SVVOIKT] CLUTEPLPOPA TOV Z €ival ATOAVTMG AVTIGTOYT LLE QLTI TOV b .
Téloc, onueldverat 0Tt o1 ava mePiodo petafoAés Tov dNUociov kot Tov emTe-
POV YPEOVG dVVAVTOL VO cLVOEDOVV peTalh TV péow g akdAovOng eBvikoloyt-
GTIKNG TOVTOTNTOG

SP=IP+D+CA

SP=I"+(C*+I*-T+iB+TR)+CA (17)
6mov SP, IP eivor n akabaplot omoTopiELo | Kal 1 EXEVOVGT TOV IOIOTIKOD TOUEQ,
avtiotoiymg, CE, 1% n katavilwon kot n akaddpiotn enévdvon Tov dnpociov Topéa,
avToToiy®s, T o1 Opot, iB 01 TOKOL Yo TNV €ELANPETNGT TOV ONUOGIOL ¥PEOLGS, KO
TR ot petafifactikés mAnpopég tov dnpociov topéa (dpo, 7 —iB—TR &ivol 10 xo-

Bapd eilcoonua Tov dnpociov topéa, kor C* + 1% =T +TR =—xpY eivar T0 TPOTOYE-
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VEG EMAELILO TOV KPpaTikoD TtpoimoAroyiopov). Katd cuvénela, sioaydyovtog Tic oyé-
oeig (1), pe AM, =0, ko (15) ot oxéon (17), mpokimret

S’ =I" +AB, - AZ,
1N, dtupavtog pe p,Y, ko vrobétoviag cuoTo oTAdEPOV GLVIALOYUATIKOV 1GOTL-

Vv, 100 TG CLVONKNG WOTYOS TV EMTOKI®OV Kol UNOEVIKO ‘00QAMOTPO KIVOD-

b

vovu’,

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