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EIZAIQrH

KaBe avBpwnivn dpacTnpidTNTa 0Ta nAdiola TNG EKACTOTE KoIvVwviac xapaktnpileTal
anod duo OWeIC: TNV opdaTn Kal Tn Kn opath. AvrioTtoixa 6a pnopoUcaue va
IOXUPIOTOUHE OTI N OIKOVOUIKI OpacTnpioTnTa 0TO OUVOAO TNC anoTeAsiTal and duo

OWEIC: TNV €NICNKN Kal TV «KpUPn» NAEUPA, TN YVWOTH WG NApAoikovoia.

H ouveidnTonoinon TnG UNapénc Tou gpaivopevou autou dIEBVWC XPOVOAOYEITal OTa
TEAN TnG Oekaetiag Tou ‘70 6tav o Gutmann pe pia dnuooicuory Tou (“The
Subterranean Economy”, 1977) kauTtnpiace Tnv Xwpic Adyo au&non Tng {ATnong yia
TpaneloypappdTia. And TOTE PEXPI Kal ONUEPA Ta BEPATa TNG NAPAOCIKOVOMIAG Kal TNG
(popodIaPUYNC EXOUV NMPOCEAKUOEI TO EVTOVO EVOIAPEPOV TWV OIKOVOUOAOYWV, WE

anoTeEAEoWa n OXeTIKN apBpoypadia kai BiIBAIoypagia va £xouv au&nbei aANaTwdwc,.

BpiokovTal 0To €MiKEVTPO TNC OIKOVOUIKNG MOAITIKAG OAWV OXEOOV TWV KUBEPVNOEWY,
AOYW Twv peyaAwv O1a0TACEWV MOU EXOUV NAPEI TA QAIVOPEVA AUTA OE MOAAEG

avanTuooOeveG AN Kal AVENTUYHEVEG XWPEC.

To &vila@Epov ava@opika HE T HEAETN TNG NAPAOIKOVOUIAC OMEIAETAl OTIC
ONMAVTIKEG EMNINTWOEIG , KE TIG OMNoieC yiveTal eupUTEPA aANOdeKTO OTI ouvdeeTal. Ol
OIKOVOUIKOU XapaKTnpad €MINTWOEIC TNG avAPEPOVTAl KUPIWG OTO OXEOIAONO Kal TNV
anoTeAEOPATIKOTNTA TNG ONMUOCIOVOMIKAG MOAITIKAG, TNG VOMIOUATONIOTWTIKAG
MOAITIKNG, TNG NOAITIKNG anacXoAnong, TnG NOMITIKNG 3IavOUnG Tou €100dRKATog Kal
NG kKAadIKAG NOAITIKNG. Kal auTo yiaTi n Asiroupyia TnG napaolkovopiag onuaivel ot
Ta €NioNUa OTATIOTIKA OTOIXEIA KAl Ol EMICNHOI OIKOVOUIKOI OEIKTEC, Onou aTnpileTal o
0oxedIaoOG TNG OIKOVOMIKAG MOAITIKAG, NapanoloUv TNV OIKOVOMIKR NPayuaTtikoTnTa.
Aev napexouv dnAadn Yia owaoTr aneikovion TwV CNUAvTIKOTEPWV JAKPOOIKOVOUIKMV
npoPANUATWY. AUTO i0WC KAl va ArNOTEAECE TO BACIKOTEPO KivNTPO YIA TIC MPWTEC

£PEUVEC OXETIKA PE TN ONUAcia TnG Napaolikovouiac,.

To evdlapEPOV yia TNV NaApaoikovouia ExEl kKATaoTei NpdoPATA EVTOVOTEPO, €EAITIAC
™G anoync TwWV NEPIOCOTEPWY EPEUVNTWV YId TO BEPa auto, OTI N NApaociKovoia
anoTeAei €va onPavTiko TUAKA TNG OUVOAIKAC OIKOVOUIKAG 0pacTnpioTNTAC, TO OMoio

au€averal e uywnAOTEPOUC puBpoUC and OTI N €NioNUn OIKOVOWid, YEYovoC nou




OUPBAMel oTnv auénon TnG coPBapoTnTac TWV EMINTWOLWV TNG, a@oU O PubuoC
METABOANG TOUC €ival ouCIAOTIKAG ONUAaciac aTnv aoknon TNG OIKOVOMIKNAG MOAITIKNG

onw¢ AAwaoTE ogupPaivel kal e OAA Ta OIKOVOUIKA HEYEDN.

OPIZMOZz THZ NAPAOIKONOMIAZ

Eival yeyovog 611 6oov agopd Tnv nNapaolkovouia, aAAa kai Tn popodiaguyn n onoia
OUVOEETAI OTEVA JE TNV NAPAOIKOVOMiA, UNAPXEl MEYAAN oUyXuaon OTO €VVOIOAOYIKO
TNG nNPoodIopIoUO HE anoTEAEONa O kABe epeuvnTng va anodidel kal dlaPpOopPETIKN

€vvoia oTNV Napaolkovoia.

Asv undpxel €vac Yevika anodekTOC OPICHOC TNC Kal Hia oapng Bepelinon ano
BewpnTIKNC NAEUPAC TOU (PAIVOUEVOU TNG NAPAOIKOVOUIAC, YEYOVOTA MOU GUKBAAOUV
oTnv anokAion Twv S1IaPOpwV HEBODWV EUNEIPIKNG EKTIMACEWG NOU BAEMOUV TO PWC

NG dNKOCIOTNTAG akoun kai otn digbvn BiBAIoypagia.

O 0poC «NapaoIkOVOUia» avaQEPETAl OTIC OIKOVOUIKEG eKEIVEG dpaAOCTNPIOTNTEG, Ol
onoieg evw dnuIoupyoUlV €1I000NKA CUVTEAEOTWV NApAywyng Kal ENOoPEVWS Ba enpene
va Kataypa@povTal OTIG OTATIOTIKEG €KTIUACEIC TNG OUVOMKNG  OIKOVOMIKAG
OpaoTnpIOTNTAG, ONWC €ival To akabapioTo eyxwplo npoiov (GDP) i To akabapioTo
€0Bviko npoiov (GNP), eEartiag TnG HePIKNG N OAIKAC anOKpUWNAE TOuG ano TIC apuUOdIEC
KPATIKEG unnpecieg eival duvaTtd va pnv nepidapBavovTtal oTIG ENiICNHEG EKTIMNOEIG

™G.

Evdiapépov napouaialouv oI 0pIoKOoi TNG napaolkovopiag and diaPpopouc EPEUVNTEG

Mou aoxoAnonkav Pe To palvoPeVo auTo:

Katd Tov Tanzi, napaoikovopia €ivar To akaddapioTo €0vIKO Npoidv, To ornoio €neidn
0c OnAwvetal kaBoAou n OnAwveTal ev MeEpel, Oev HETPIETAI AMNO TIG EMICNMES

OTATIOTIKEG.

KaTtd Tov Blades, n napaoikovopia kaAunTel dpacTnpiOTNTEG O Onoiec Ba Enpene va

kaAunTovTtal and To akabapioTo yxXwplo npoidv, aAlAd ol onoiec €ival duvaTtd oTnv




npaén va napalsinovral YEPIKEG POPEC, €EAITIAC TOU OTI €va N NEPICCOTEPA Ao Td

evolapepopeva PEPN npoonabei va TIC anokpuyel anod TIC dNUOCIEC UNNPETIEC.

Kata Tov Schneider, napaoikovopia €ival OAeG Ol OIKOVOMIKEG OpaAcTNPIOTNTEG Ol
onoiec gupBalouv aTn dnuioupyia NpoaoTIBEPeVNC a&iag kal ol onoieg Ba £npene va
nepiAappBavovTal oto €6vikO €1000nNKa, aAAa dev kataypagovTal anod TIC apHOdIES

€BOVIKEG UNNPECIEC PHETPNONG.

KaTd Tov Feige, 0 0po¢ Napaoikovouia apopa €KEIVEG TIG OIKOVOMIKEG dpaoTnPIOTNTES
ol onoieg € dnAwvovTal i O PETPIOUVTAl And TIG UPIOTAWNEVEG TEXVIKEG METPNONG TNG

OIKOVOUIKNC 0pacTnpIoTNTAC HIAc KOIVwVviac.

Kata Tov Gutmann, napaoikovopia €ival To GUVOAO TWV AMNOKPUNTOUEVWV

€1000NKATWV Nou dev popoloyouvTal.

JUVENWG , N Napaolikovopia anoTeAei Tn dlagopd PETAEU NpaypaTikoU Kal dNAWHPEVOU
akabapioTou €6vikoU 1) EyXwPIOU NPoiovToc. To PEYEBOC TnE diveTal anod To abpoioua

TWV ANOKPUNTOPEVWV €I000NUATWV Ta onoia diapeUyouv Tn popoAoyid.
'EoTw,

e Y Ta €1000NMATA OUVTEAEOTWV MNAPAYWYNG Mou OnAwvovTdl OTIC apHOdIEC
UNNPEGIEG

e Y. Ol ENIONUEC EKTIMAOCEIC TWV AMNOKPUNTOUEVWV €EI000NUATWV OUVTEAECTWV
napaywyne nou nepiAagBavovtal oToug €BvIKoUC Aoyapiacpoug Kai

e Y. TAQ AMOKPUNTOUEVA €ICOONUATA OUVTEAEOTWV NApAywyng mnou Oev

nepiAauBavovTal oToug 6vikoug Aoyapiacuoug
ToTe TO pEYEBOC TNC Napaoikovouiac Yy, SiveTal anod Tn oxeon:

Yh=Ye+ Y.




H ouvoAIkr olkovopikny dpacTnpioTnTa dlakpiveTal anod Tnv €Nignun olkovopia, Tnv

Napaolkovouia Kai Tnv aTtunn olkovopia.

ZUVOAIKN OIKOVOMIKN 8pacTnpeIoTnTa

/

Enionun oikovopia
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dpaoTnpIOTNTA KN
nepi\appavopévn oto AENM
KaTa ouvenkn)

—» | ASNAWTN VOpIUN OIKIaK?
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H napaoikovopia nepiAapyBavel Tnv adnAwTn VOUIUN napaywyn, TO anokKpunTOPEVO

€1000nKa og €idog kal TNV Napavoun napaywyn.

H adnAwTn vOuIUn napaywyn avagépeTal oTnV Napaywyr ayabwv kal unnpeciwv n

ornoia av Kkai VOHIYN anokpunTeTal and TIC ONUOOIEC APXEC MNPOKEIYEVOU vda

anogeuxBei n kaTaBoAn POpwV Kal EIGPOPWV.

To anokpunNTOHEVO €100dNKa Ot €i00C APopa TIC KAOMEC and TouG £pyalOPEVOUG

OTOUG XWPOUG epyaciag, Twv ayabwv nou npoopilovral and TIC ENIXEIPNOEIS Yia

evdldueon katavaAwon aAAd kar Tn xpnoigonoinon €€onAIoPoU 1 UNNPECIOV TwV

ENIXEIPNOEWV YIa IDIWTIKOUG okonoug, Onw¢ yia napadelypa n xpnoigonoinon Twv

AQUTOKIVATWV, TWV TNAEPWOVWV N} TWV QWTOTUMIKWOV UNXAVNHATWV TWV ENIXEIPHOLEWY

yia 1I0IWTIKA XpARon.




Telog, n napdvoun napaywyrn avageéPeTal o€ Napavopes dpaoTnPIOTNTEG Ol OMOIEC
dnuioupyoUv npooTiBEpevn aia onwe yia napadsiypa n dlakivnon VApKWTIKWY, TO

AaBpepnodpio, n nopveia KAn.

AvTipeTwnifovrac To NpoBANUA opicUoU TNG napdolikovopiac, 8a ATav iowg okonipo
va oupnepIAGBoupde TNV napaywyn TO00 TwWV VOUIHWV GAAG Kal TwV Napavopwv
ayabwv Kai unnpeciwv. >To NAaiold auTto, n opodiapuyn NMou OXETI(ETAI JE VOUIMEC
O0paoTnPIOTNTEG OTNV NAPAOIKOVOMia €ival napdvoun kal UMOKEITal ot €MBOAN

auaTnNPV MNEIVQV.

EninAéov, Ta BpaTa EeNAUPATOG XPAKUATOC NPOGPEPOUV [ia didkpian nou BaaileTal
oTnVv anodoxn Tou KoIvou: n €névoucn Twv €00dwv and Tn Qopodiaguyn Teivel va
MN Bewpeital wg EENAupa xpnpaToc apou dev anoTeAei €0oda nou oxeTi(ovTal e
«EYKANUATIKEG»  OpaoTnpioTnTeC.  Mpdypati, TO  NAPAVOUO  KOWMATI  TNG
napaolkovouiag nepiAapBavel napavopa ayadd kal unnpeoieg, onwg n diakivnon Twv
VAPKWTIKWV, TO AaBpeunopio, n nopveia kAM. And Tnv GAAAn, Ol VOMIUEG
O0paoTnPIOTNTEG OTNV NaApaolikovopia nepiAappavouv eva eupl (pacpa ayabwv kai

UNNPECIWV NOU NapayovTal oTo NAaiolo TnG VOUIKUNG OIKOVOUIac.

O nivakag 1 agopd Tnv Ta&vounon Twv TUNWV Twv O0paACTNPIOTATWV TNG
napaoikovouiac kalr kabioTd oapec OTI €vag €upuc opIoWOC TNG nepIAaPBavel Ta
AaBpaia e€icodnuata and OAeC TIC OIKOVOMIKEG OpacTnpIOTNTEG nMou Ba nTav

(popoAoynaiua av sixav avapepBbei oTIG apxEG.




MINAKAZ 1. TAZINOMHZH TQN TYNQN TQN APAXTHPIOTHTQN THZ
MAPAOIKONOMIAZ

TOnog NopIoOHAaTIKEG OUVAAAQYEG Mn VOUIOHATIKEG OUVAAAAYEG

dpaoTnpIoTnNTAg

Mapavopeg Epnopio kAeppévav ayabav,
napaywyn kai diakivnon VapKwTIKWY,

nopveia, Tuxepd naiyvioia, VapKwTIKQWV yia 1dia xpnon, kAonn yia
AaBpepnodplo, anaTtn kAN 10ia xprion
NOpIpEG ®dopodiapuyn Anoguyn Tou ®opodiaguyn Ano@uyn Tou

AvVTINPayHaTIONOG: VapKWTIKA,
kAeppéva ayaba, napaywyn

dpaoTnpPIOTNTEG

dpaoTnpIOTNTEG Tax evasion popou Tax evasion popou

Tax avoidance Tax avoidance

NabBpaia EknTwoeIc Twv AvTinpayuaTiopog | AToIKr epyacia

gloodnuarta and | epyalopévwy, VOUIKQOV kal BonBesia ano
auToanacyoAnon: | NPOoBETEC UNNPECIQV Kal TO GUVAVOPWNO
MigBoi kal NapoxEg ayabwv

nuepopiodia ano
AaBpaia epyacia
nou oxeTileTal Pe
VOMIMEC UNNPETIEC
Kal ayadd

NMPOZAIOPIZTIKOI NAPAITONTEZ THZ NMAPAOIKONOMIAZ

H ouvoAikfy oIKovopIKr) OpacTnpIOTNTA AnoTEAEITAl and TNV €MioNUn OIKOVOUIKN
dpaoTnpIOTNTA, TNV NAPAOIKOVOUIa Kal TNV ATUMn OIKOVOUIKN dpacTnpioTnTd. Apd, Ol
napAayovTeG nNou ennPealouv Trn GUVOAIKN OIKOVOUIKR dpacTnpioTnTa ennpealouv Kai
TNV napaoikovopia. =Tn BiBAioypagia BAEnoupe OTI oI duo KUpIol NPOCdIOPIOTIKOI
napayovTes TNG Unap&ng aAAa kar Yeyebuvong TnG NApaoikovopiag gival n popoAoyia

Kal ol BECMIKOI NEPIOPIGHOI.
a) @opoloyikii empdpuvon

Ma va ano®uyouv TNV UWnAn @opoloyikn eniBApuvon ol napaywyikee PoVAdeg,
anokpUNTOUV £va ONUAVTIKO THAKA TNG OIKOVOUIKNG Toug dpacTnpidTnTac. Or uwnAoi

AQUECOI Kal €UMETOl (POPOAOYIKOI OUVTEAEOTEC Kal TO €Minedo TNG (POPOAOYIKNG




EMBApuvonc anoTtehoUv  1I0XUPO  KivNTpo  €u@AvionG kal  Peyebuvong  Tne
napaoikovopiag. Av kalr Ta duo €idn QopoAoyiag cupBAAouv oTnv avantuén Tng
Nnapaolikovouiag, ol EUHPECOIl, OUYKPITIKA HPE TOUC GUEOOUC (POPOUC arnoTEAOUV
IOXUPOTEPO KivnTPO avanTuénc TnG napaolkovopiag kal autd yiati n gopodiapuyn

nou OXETI(ETal JE TNV NAPAOIKOVOUIa WPEAEI Kal TOUG NWANTEG KAl TOUG AYOPAOTEC.
b) AuvarornTec nepIopioouU TS POrrc yia popooiapuyri

dopodiapuyn kaAesital kABe napavoun evepyeiad TOU POPOAOYOUHEVOU HE OKOMO TN
MEPIKN N OAIKA ano@uyrn TnG QOpPOoAOYIKNG Tou eniBapuvong. H ponn vyia
popodiapuyn neplopileTal 600 HEIWVETAlI TO MEYEDOG TNG POPOAOYIKNG ENIBApuvang

Kal 600 au&aveTal o Kivduvog HIag auaTnpng eVOEXOHEVNG NOIVAG.
C) OsouiKol nEPIopIoLol kal EAEyXoI

AKkOWN Kal oTNV NEPINTWAON Onou dev UNNPXE PopoAoyia N napaoikovopia Ba cuvexide
va ugiotatal Aoyw dia@opwv BEOUIKWV NEPIOPICUWY Kal EAEYXWV NMou eniBallovTal
OTIC OIAPOPEC OIKOVOMIKEG OpacTnPIOTNTEC. TETOIOU €iOOUC MEPIOPIOHOI MMNOPE va
enBalAovTal yiaTi KAMOIEG OIKOVOUIKEG dpacTnpIOTNTEG €ival napavopes (diakivnon
VAPKWTIKWV, TOKoyAugpia, AaBpeunopio) f yia TV NpooTacia TngG pyaciag kal Tng
KaTavaAwongc, HEoW TN BE0TIONC KATWTATWV OpPiwv PIoCBWV, TNG KaBIEPWONC adeiwV
epyaciag yia Toug aAhodanoug, Tng €EEIBIKEUGNG OPICHEVWV OUVONKWV acpaAeiag
OTOUC XWPOUG £pyaociac k.a. O1 Beopikoi nepiopiopoi 1 €\eyxor eniBailovrai, dIOTI

BewpouvTal KOIVWVIKA ENWPEAEIC.
d) To ueyeboc Tng avepyiag

Ta kivnTpa avaliTnong epyaociag ennpealovTal GnuavTika ano 1o UYoc TnG avepyiag
Kal Ta kivnTpa autd €ival 1oxupoTepa OTAV OTOUC avépyoug divovtal enidopaTa
avepyiac kar auto yiaTi OTav TOUG NaApEXeTal €nidoua, €ivar nmio npodbupol va
NPOCQEPOUV UMNPECIEC OTNV NApaoikovodia Me HIKpOTepn apoifr). O Babuog
€AAOTIKOTNTAC TNC ayopdac epyaciac snnpealel To PEYEOOC TNG NAPAOIKOVOMIAc Kai
au&avel To KOOTOG €pyaciag, Yeyovog mou wOei TIC emiXelpnoelg va avalnTouv

aveldiKeEuTn €pyacia oTn Wn €nionun ayopd £pyaciac. >TIC AvANTUCOOUEVEG XWPEC,




Mou €ival OIKOVOMIEC Ye DUOKANWIEC OTNV ayopd £pyaciac, 000 uwnAOTEPO €ival To

NMooooTO avepyiac, TOOO PEYaAUTEPN €ival kai n Napaolkovopia.
e) Babuoc arnodoxric TnG kparikric efovoiag

>Uppwva pe Toug Frey kai Weck — Hanneman, 1984, av €va atopo Bgwpei To KpATog
w¢ katanieoTikn dUvaun nou dev evOlaPEPETAl yIa TNV EUNUEPIa Tou, aAAd avTIBETWG
npoonabsi va Tou apaipei 0TI KePDilEl, TO ATOPO AUTO €ival NEPICOOTEPO NPOOUNO va
OTPAQEI NPOC TNV NAPAOIKOVOUid, Napd av nIoTeUEl OTI TO KPATOG ANOCKOMEI aTnV

npoaywyr TnG EunuePIag Tou.
f) O poAoc Tou kpdroug

H napaoikovopia oxeTi(eTal e napdfaon kavovwv TOU KPATOUC KAl GUVEMNWG Ol
(POPEIC TNG KPATIKNG MOAITIKAG 6a npénel va kataBaA\ouv npoondabelec nePIOPIGHOU
™NG. TNV Npaén OPwC, ouxva YiveTal avekTr N Kal evioxUETal and To KPATog N
Nnapaolkovouia Kal auTo E€iTe yIaTi EEUNNPETEI TA CUPPEPOVTA ATOHWV I KOIVWVIKWV
oMadwv nou eival o Béon va ennpealouv TIC anoPAcEIC TWV (POPEWV TNG KPATIKAG
NONITIKAC, €iTE yIaTi BewpeiTal 0TI UPBAAAEl Bpaxuxpovia oTnVv IKavonoinan Kanolwv
OTOXWV OIKOVOUIKNG MOANITIKAG, ONwG yia napadsiyua n av&non Tng anacxoAnong, n
OIKOVOMIKR) HeyeéBuvon k.d. TeETolou €idoug @aivopeva napartnpouvtal  oTnv

NEPINTWON ONoU Ol EAEYXOI Kal O anayopeUTEIG XaAapwVouV.




2YNENEIEZ THZ NAPAOIKONOMIAZz

v APNHTIKEZ XYNEMEIEZ

Ta apvnTikG XapakTnpIoTIKG TNC NApaolkovopiac evronifovral oTnv anwAeia Twv
(POPONOYIKWV €000WV and To KPATOC KAl TOUG aoPalioTIKOUC (POpEIC, oTov aBEUITO
avTaywviopo PETAEU Twv ENIXEIPACEWV MOU NAPAOIKOVOROUV Kal auTwV Mou Tnpouv
TO 10XUOV VOMIKO Kal BeoIkO NAQiCIO0, KABWG Kal O MOIKIAEG HAKPOXPOVIEC APVNTIKEG

EMNINTWOEIC.
o Avaéioriora oTarioTika oTolxeia

To PeyeBoC TNG Napaoikovouiac ennpealel apvnTika TNV agionioTia TwV OTATIOTIKWY
OTOIXEIWV, YEYOVOC MOU €nnPeadel Tnv anoTEAEOUATIKOTNTA TNG OIKOVOMIKAC

MOAITIKNG.
0 AroTeEAEoLaTIKOTNTA TING VOUICLATIKIIC KAl ONOCIOVOUIKIIC IMOAITIKIIG

H eykupdTNTa TWV OTATIOTIKWV OTOIXEIWV €NNPeAlel TNV AOKOUPEVN VOUIOUATIKN Kdal
Onuoaiovopikn MoAITIKR. Mo ouykekpipeéva, oUPpwva Pe Tov Gutmann, To Péyebog
TNG NApaolkovopiac ennpedadel TNV anoTEAEOUATIKOTNTA TNG VOUIOUATIKAG NOAITIKNG
O10TI ouvTeAel oTnV au&nan TnG {NTNONG PEUCTOU XPHATOC NMOU EXEl WG ANOTEAETHA
TN peiwon TNS eAaoTIKOTNTAG {NTNONG XPAHATOC WG NPOC To eniTokIo. H peimon autn
odnyei oTn PEIWON TNG ANOTEAECUATIKNAG AVTIHETWMIONG TWV KUKAIKWV dIaKUPAVOEWY
TNG OIKOVOMIKAG OpaoTnpioTnTac. H napaoikovopia €niong, €uvoel TNV avanTtuén
«napd-ayopdc  xpnuatoc»,  onou  OlevepyoUvTadl  MAPAVOUEC  OIKOVOMIKEC
OpaoTnPIOTNTEG ONWC yia napddelyya n TOKOYAUQIa 1 N KukAogopia nAaoTwv
VOMIOUATWYV, NoU NEPIOPICOUV TNV anoTEAEOHATIKOTNTA TNG VOUICKATIKAG NOAITIKAG. H
anoTeAeoPaTIKOTNTA TNG  ONMUOCIOVOUIKNG MONITIKAG  ennpealetal AOyw NG
napaolkovouiag piag kai neplopiovral Ta €0oda anod Tn (popoloyia kal oUVENwG Ol

duvaToTNTEG TOU KPATOUG yia TNV Aoknon TnG dNHOCIOVOUIKNAG NOAITIKNC.
0 YnepekTiunon avepyiac

'Evac onuavTikog aplBuog atopwy nou kataypagovTal we avepyol, anacxoAouvTal

OTO NAQicI0 TNG NApaoikovopiag kai apa £TOl UNEPEKTIUATAl n avepyia. Emiong,




UMEPEKTIUNON TNC avepyiag €XOUME Kal OTav Ta AToda €KTOC and Tnv Enionun
anacxoAnon Toug OTNV OIKOVOWid, anacxoAouvTal napaAAnAa kal oTov TOPEa TNG

NapaoIiKovouiac.

v OETIKEX XYNEMEIEX

Ta OeTikd xapakTnpIoTIKA TNG NAPACIKOVOUIaG OuvdéovTal Kupiwg ME TNV

anaoXoAnon kai Ta €l00dnPaTa nou dnNMIOUPYEI.
o Evioxuon avraywvioTikoTnTag o€ €ninedo enixeipnong

O1 eniXelpnoeIc yia napadelypa PECW TNG XPAoNG adnAwTng epyaciag oTpeEPOVTal
OTNV NApAoIKOVOia yia va anoKTAooUV avTaywvioTikO NAsovekTnua. 'ETol au&averal

N avTaywvioTIKOTNTA TOUC.
o Anoppopnon epyaTtikoUu duvapikou

H napaoikovopia Onuioupyei veec BEoeIC epyaciac a@ou anoppopd EPYATIKO
duvapiko. Eav dev unnpxe napaoikovopia, Ta AaTopa nou Ppiockouv epyacia oTov
TOHMEQ TNC NAPAoIKovouiac Ba fTav avepyol. YNApXouv OPWE Kal dpvNTIKEC OUVENEIEG
yla Toug €pyalopEVOUC OTNV NAPAOIKOVOMIa, HE MIO ONUAVTIKN auTh TNG EAAEIYNG

ao@aAiong Touc.
o Auvénon eunuepiac Twv arouwv

'0O00 PeyaAUTepo €ival To €ninedo TNG Napaolkovopiag, TOoo WeyaAUTepn €ival kai n
dlapopd peTal Tnc opatnc (emionunc) kal TNG KN €nionung oikovopiac. H
Nnapaolkovouia €XEl WG anoTeAEoKa Tn PopoAoyikn anaiiayr Kanoiwv aTOPwV, EVQ
ano Tnv aAAn au&avel To opoAoyikd BAPOC TWV ATOPWVY EKEIVWV Nou anacgXoAouvTal
OTNV €MioNKN OIKOVOWia. TNV MEPINTWON Mou Ta ATopa nou acyoAouvTal PE TnV
napaoikovouia €ivar atopa XapunAwv €i0odnuatwyv 6a pnopoucaus va noupe OTI N
napaoikovoyuia Bonda ortn BeATiwon TNG kaTavoung Tou SIaBECIOU €1000NKATOC Kal

apa au&avel TNV eunUEPIa TWV ATOPWV.




METPHZH THZ NAPAOIKONOMIAZz

ApkeToi olkovopoAdyol unoaTtnpifouv 0TI 600 au&avel n ouyypaPikr dpacTnpPIOTNTA

yla TNV Napaolikovopia T6o0 Mo NOAUNAOKO YiveTal To v AOyw {nTnua.

Ta daTtoda nou avanTUooOOUV NApPAOoIKOVOUIKEG OpacTnploTnTEG napapialouv
UPIOTAUEVEG PUBUICEIC Kal KAVOVEG KAl CUVEN®G KIVOUVEUOUV VA UMOOTOUV KUPWOEIG
€av evronioToUv. ‘Exouv Aoindv NoAU 1oxupd kivnTpa va anokpUyouv TIG
0paoTnPIOTNTEG TOUG aUTEC. H napaoikovopia e€ival pia HETPNOIYMN HeTaBANTH,
€€aITiac OPwG auToU TOU YEYOVOTOG, N eUnelpikn Slepelivnon TnG kabioTartail 1diaiTepa
OUOKOAN.

O1 yeBodoI PETPNONG TNG Napaoikovopiac diakpivovTal oe dUo KATNYOPIES, TIC AUEDEC

Kal TIG EPPETEC HEBOBOUC.

O1 apeoec peBodol otnpidovTal oTn delyHaToOANNTIKN £peuva, dnAadn oTnv eEETaon
TNG CUMNEPIPOPAC TWV ATOPWV €VOC €MIAEYUEVOU OEIYUATOC HEOW EPWTNHATOAOYIWV
N OUVEVTEUEEWV €BEAOVTIKAC anAvTNoNG N HECW EPEUVMV MOU EXOUV WG OKOMNO TnV

Aueon PETPNON TNG NAPAOIKOVOWIaG.

O1 €upeoec pEBodoI PETPNONG TNG Napaolkovouiac ornpidovral oTn Xpnoigonoinon
OEIKTWV Kal OIKOVOUETPIKWV UNodelyuaTwy. MepIioooTepo a&ionioTeg peBodol eival
auTEC nou oTnpidovTal oTn XPNOIKOMOoINoN OIKOVOUETPIKWV UMOJEIYUATWY, ONWC Ol
MEBOBOI TNG IATnong Xpnuwatog (vouiopaTikn MEBODOC) kal ol pEBodol  TwV

NPoadIOPIOTIKWV NAPAYOVTWV — OEIKTWV.

Me OAeC auTeG TIC HEBODOUC EMIBILKETAI va auvunoAoyloBei aTto AEM Tng xwpag, To
TMAMA €kEivo nou Ta enionda oTaTioTIKG Oedopéva Twv €6VIKWV Aoyapiacuwy

aduvaTtouv va To cUAAGBouV.
NopiopaTikéG HEGodoI

1) H pebodooc tou P. Gutmann 1 peBodo¢ oTabepou ACyou KaraBeoewv-

LETONTWV




Mia ano TIC nio yvwoTeC otn BIBAIoypagia gival n peBodoc Tou Gutmann, n onoia
BacileTal oTtnv unoBeon OTI 6ol dPOUV OTNV NAPAOIKOVOWid, MPOTIHOUV  TO
OlaKAVoOVIOUO TWV UMOXPEWOEWV TOUG KATaBaAAovtag peucTtd Xprpa kai oxl
ENITAYEC, e okono va Eagavicouv Ta ixvn Twv dpacTnpIoTATWY TouG. ZUPPpWva
HE TN PEBODO auTr), N NAPAOCIKOVOMIa PMOpPEi va eKTIMNOEI e BAon TNV anokAion
METAEU npayhaTikoU Kal KavovikoU AOYOU KUKAO(POPOUVTWV HETPNTWV NPOG TIG
KaTabeoelc Owewc. O1 ONUAvVTIKOTEPEC KPITIKEC €vavTiov auTtng Tng pedoddou,
EXOUV va KAVOUV WE TO YEYOVOC OTI n OXECn avageoa ortn {ATnon peucTou
XPNHATOC KAl KATABEOswvV €nnpedleTal kali anod noANoUC AANOUG NapayovTeg

nEpav TnG Napaolkovoiac.

2) H ugBodog rou Tanzi
MpokeiTal yia pia napanAnoia pébodo Tou Gutmann, 6nou yiveral npoonadeia
va anokaAu@Bei n éktaon aMd kal n dlaxpoviky OIOYKwon TNG
napaoikovouiac e Tn Bonbeia Tou Adyou {ATNONG PEUCTOU XPNHATOC NPOG TO
oUVOAO TwV XpNHATIKWV PECWV. YNOBETEI 0TI 0 AOYOG auTog eEapTaTal and 1o
€KAOTOTE (POPONOYIKO BAPOC, TO MEPIdIO TWV HICBWV HPEOA OTO IDIWTIKO
€1000nNKa, To €NITOKIO KAl TO KATA KEPAArV NpayupaTikd €i00dnua. Katd Tov
Tanzi, o Adyoc auTtoc au&averal pe TNV au&non Tou QOpPOAOYIKOU BApouUC
kabw¢ n kUpla aitia TNG napaoikovouiac e€ival n  @opodiapuyr. H
ONUAvTIKOTEPN KPITIKN AUuTnC TNG PeBodou eival n aduvapia dianioTwong Tne
auénong oTnv KaTd KEQPAANV pPeUCTOTNTA MOU Kavovika 6a &npene va

avapeveTal kabwce avepyeTal n {nNTnon yia pEUCTO Xprua.

3) H pebodoc Tou Feige i ouvalAakTikri LeGodo¢
O1 XpNUATIKEC OUVAAAGYEC OTOV TOMEA TNC NAPAOIKOVOMIAg kataypagovTal
OTIG OUVOAIKEC OUVAAAGYEC, amoKAEiovTal OPWG and To €NionHa HETPOUKEVO
€1000nua. O Adyoc ouvoAikwv ouvalhaywv npoc AEM anotelei Tn pébodo Tou
Feige. H péBodoc autn otnpidetal oTnv unoBeon OTI UNAPXEl HWIA OXETIKA
oTabepr oxeon METAEU TOU OYKOU TWV HN XPNHATIKWV OUVAAAGYWV Kal TOu

€1000NMATOG Nou napayeral and autec. O Feige pe T Bewpia Tou Fisher, 0TI N




npoobeon OAWV TWV CUVAAAY®WV MOU YivovTal JE PEUCTO XPAHUA Kal auTwv
rmou yivovTal JE EMNITAyEG avTINPOOWNEUEl Eva ONUAVTIKO TUAKMA TNG GUVOAIKNG
HAKPOOIKOVOUIKAC OpacTnpIOTNTAC, EMIXEIPNOE va JETPAOEI TNV NApAoIKovoia
XPNOIKONOIWVTAG TNV UNoBean OTI TO OUVOAO Twv cuvalAaywv nepiAauBavel
KAl QUTEC MOU MpaypartonolouvTal and Tnv Napaolkovouikn 0pacTnpioTnTa,
evw avTiBeta TO €1000nua nepiAapPavel Yovo TO TUAWA MOU MMOPEl va

METPNOEi anod Ta enionua oTaTioTika dedopeva.

AAN\EC UAKPOOIKOVOMIKEC HEBODOI eival n HEBodoc Tou Blades, n pEBodoc TNG

anokAiong il00dnuaToc — danavng kai ekeivn Tou Denison.

MEOOAOI KAI MONTEAA EKTIMHZHZ THZ NAPAOIKONOMIAZz

H OIKOVOMIKN) NpaypaTtikoTNTa TwV TEAEUTAIWV OEKAETIWV, JE TNV NAPAOIKOVOUIa va
EXEl €nekTaBei o €va naykoopio €ninedo, napouod o€ WEYAAUTEPO 1 MIKPOTEPO
BaBuO 0t OAEC TIC XWPEC TOU KOOWOU, €xel Oci€el OTI anOTEAEOMATIKEC €ival Ol
OTPATNYIKEG €KEIVEC Nou O BENoOUV va eEaAeiyouv TNV napaoikovopia aA\a va €xouv
TOV €AEyXO TNG.

Ynd auTég TIG OUuVvOnKeG, oI OpacTnEIOTNTEG OTO MAGICIO TNG NAYKOOMIAG
Napaoikovouiag EXouv Yivel OAO Kal Nio ouxvih avnouyxia 6cov agopd To €NiNedo Twv
OleBvav  opyaviopwv Kal Kpatwv aAAd  kal TV MOMTIKWV OpaAdwv  nou

dpaoTnpionoloUvTal 0 AuTo TO NMAQICIO.

QC anOTEAEOHA QUTWV TWV KATACTACEWV OO KAl NEPIOTOTEPOI OIKOVORHOAOYO!I EXOUV
npoonabnoel va opicouv, va HETPIOOUV Kal va KaBopioouv TIC OUVENEIEC TNG

napaolkovouiag,.

MapakadTw napoucialovral Ta OUYKEKpIHEva Oguata yia kabe TUMo peBOdoU N

HOVTEAOU nou xpnoidonoinénkav otn BiBAloypagia.

H avaAuon Twv JEAETWV Kal Ol avaPOopEC OXETIKA JE TNV NAPAOIKOVOUia odnyouv oTo
ouUMNEPACUA OTI UMOPOUV VA opIoTOUV TPEIC NPOCEYYIOEIC YIa TOV NPOCdIOPIoHO TwV

Ola0TACEWVY TOU:




a)

b)

Mapouoiaon KAnolwv OTOIXEIWV KepDOOKOMIKOU XapakTnpa, Baci{OPevol o€
OUM(MEPOVTA OUYKEKPIMEVWV OUYKUpIwv. O poOAoC Miag TETOIOU  €idoug
EKTIMNONG €ival va NeIoTEl TO KOIVO KAl Ta evOIAPEPOUEVA PUECA EVNHEPWONG
yla Tov npoadIiopIoho TwV dIA0TACEWV TWV OPACTNPIOTATWY NOU ano@elyouv
TOUC VOMIKOUC kavoviopoUc kal Ta apuoddia artopa 6a npénel va AdBouv Ta
KaTGANAa METPa, avaloya HE TNV MEPINTWON, NAPEXOVTAG £TOI TNV

aITioAOynon OPICHEVWV HETPWV.

Mia dA\n kateuBuvon €ival To BEPa OPIOPEVWV OTOIXEIWY TWV OMOIWV TO
unoBabpo eival anokA€IOTIKA O AOYIKOG GUAAOYIGUOG, N KaAn yvwaon Tng
OIKOVOUIKNG dpaoTnpidTnTac (enionua kai avenionua). Autod TO €i00G
avaAuong ouxva npoo@EPEl apIBUNTIKA OTOIXEIA TOUAAXIOTOV OTNV MNEPINTWON
MOU O OUVTAKTNG Oev €XEl MOVO Mia KaAn eknaidsuon €10IKOTNTAC Kal TV
anapaitntn diaiobnon yia pia TETola NPoceyyion aAAa €ival kal ywvwaoTng TnG
NPAyMaTIkOTNTAG OTN XWPA Tou. ZnUavTikd pOAO oTNV NPOCEYYION AuTnG TNG
HEBODOU anoTeAoUV o1 JIEBVEIC OUYKPIOEIC TOUAAXIOTOV O XWPEG NAPOMOIEG
ano anoyn oIKOVOUIKNG OOWNG, VOHWV Kal €8idwv, CUPNEPIPOPAG OIKOVOUIKWV
NPAKTOPWV KAl  XapakTnpIoTIKWV  €KNaidsuonG Kal  10100UyKPACIaKwy

XAPAKTNPIOTIKWV TOU NANBUGHOU.

Mia TpiTn KaTeuBuvon avTINPOoWNEUETAlI Ao TIG EKTIUNOEIC BACEI TWV 0APWC
KaBoplopEvwy HEBOdWV €EKTIHNONG, YIA TIC OMOIEC UMAPXOUV OUYKEKPIUEVEC
pEBodOI unoloyiopou nou Bacifovral oTnv 10€a OTI N NAPAOCIKOVOMIA APrVel
ixvn nou ep@aviovral oTnv ayopd £pyaaciag, oTa VOUIOHATIKA HEYEDN 1 HE TN
Hop®r dlapwviac HETAEU 00wV Kal danavwv.
Mg&oa og aQuTn TNV KATEUBUVON yia TOV MPOCJIOPIOHO TwV dIAOTACEWV TNG
NapaoIKoVoUiac undpyouv ol akOAOUBEC YEVIKEG NPOCEYYITEIC:

1. MéBodol nou Pacifovrar oc dedopéva and To oUoTNUa €EBVIKWV

Aoyaplaopwv
2. Exmipnoeig nou Baaifovtal o€ oToixeia and enBewpnoEIC POPOAOYIKWV

Kal GAAWV PEBOdWV EAEYXOU




3. Mé&Bodor anod Tig evdeieic nou epgavifovral oTnv ayopd epyaaiac
4. NOMIONATIKEC PEBODOI
5. MéBodol nou eugavifovral anod TNV KAtavailwon TNG NAEKTPIKNG

EVEPYEIAC.

e Olebveg €ninedo unApPXOUV aKOMN OPICHEVEG WEBODOI UMOAOYIOUOU HE TnV
npounobeon oOm spapuolovral otnv idla Xwpa kal apopouv Tnv idia nepiodo, Ta

anoTeAEOKATA TOUC OPWG €ival onavia GUVENN Kal KAnoleg PopeC pIJKA S1apopeTIKA.

A. H npo@aveoTepn HEBOBOG €ival N AUEDT ENONTEIA TNG AVAAUONG TWV OTOIXEIWV
Mou napéxovTal and TougG OIKOVOUIKOUG NPAKTOpEeG nou dpaaTnplonololvTal
oTnv unoyeid oikovopia. AUty n MEBODOC MNPooPEpPEl TNV MBavoTnTa
avayvwpiong Tng d1apbpwaong TG napaoikovouiag, BacifeTar Opw¢ oTnv
akpiBeia TwV napexouevwv dedopévmyv. Ta anoTeAEOPATa auTtng TnG HeBddou
OnuioupyoUv ap@IBOAIEG yia TNV akpiBeld Toug, Kupiwg AOyw TOU YEYOVOTOG
OTI €neIdr Kanoiec OpacTnPIOTNTEC €ival NAPAVOUEG KAl O EUMAEKOUEVOI OF
auTeg dev eival diaTeBelyevol va anodexToUV TNV GUHHETOXN TOUG AKOMN Kal
oTNV NEPINTWON Mnou undapxel Olao(ANIon TNG avwvupiac Toug, AOYw

EVOEXOUEVWY KUPWOEWV NOU EVOEXETAI VA EXOUV.

B. Mia napopoia péBodoc Baciletal otn AenTopepr) avaluon evog OeiyuaTog
(popoAoyoUpEVWY, UNO TNV aneiAn TWV KUPWOEWV OTNV NEPINTWON Nnou degv
ouvepyaoTolv. Me Tov TpOMo auTtd UMNAPXOUV €niong OedOUEVA «HIKPWV
(POPOPUYAdwV» MNOoU €eKTEAOUV aveEaptTnTeG OpacTnpIOTNTEG Kal MOU, OTIG
NePICOOTEPEC NEPINTWOEIC, ANOPEUYOUV va MANPWOOUV TOUC (POPOUG AOYW
TOU Kpatouc. AuTr n MEBodog Oev Bewpeital akpifric OedopEvou  OTI
neplopifeTal oTIG POPOAOYNTILEG dpacTNPIOTNTEG, XWPIG va avapepbei €Tl o€

€va onUavTikd PEPOG TNG UNOYEIAG OIKOVOUIdC.

O1 duo napouacialopeveg PeBodoI, Nou BewpolvTal AUETEG PEBODOI WETPNONG TNG
napaolkovouiac, XpnoiuonoioUvtal €AAxioTa AOYw MPo(avwVv HEIOVEKTNHATWV.
Eival npwTIoTa yia TNV UNOKEIKMEVIKOTNTA TWV avaAUBEVTWV OTOIXEIWV Kal eniong
yla TNV avikavotnta va emTeuxbouv HEPIKEG NPOPOAEC yia Tnv €EENIEN Tou

(AaIVOPEVOU  TNG NAPAolKovopiag. YnApxel €niong €va MAEOVEKTNHA Mou




OUOXETI(ETAl PE TIC MANPOPOPIEC MOU Hropouv va AngBouv yia Tn doun TNng
unoyelag olkovouiag aAAa auTa Ta anoTeAéopaTa €€apTwvTal Napa NoAu anod Tov

TPOMNO nou yiveral n avalnrnon.

AVTIKEINEVIKOTEPEC KAl ENOPEVWC AKPIBEOTEPEC gival ol HEB0DOI EYPEDNC EKTIUNONG
TNG unoyelag olkovopiag, Baci{OPEVEG OTIC AnOKAIGEIC NOU EPQAVIOTNKAV OTNV

€EENIEN TV OIAMOPETIKWV AYOPWV.

1. HwpeBodog arokAioewv oTic Oanavec.
Ta npoowna nou epyalovral oTnv napaolkovopia £odsUouv NePICOOTEPO aANO TO
ONAwBEvV €1000NKA Touc. AUTR N anokAion, Nou aneikovifel To Nocd TNG unoyelag
OIKOVOMIag KNOpEi va TOVIOTEI TOOO O PEPOVWHEVO €Minedo OGO Kal OTO €NiNedo Tou
€0VIKOU OIKOVOMIKOU ouoThuaToc. 'Evac Tponog METPNONG TNG UMNOYEIAG OIKOVOWIac
O€ auTH Tn ouada peBddwWV €ival va ouykpivovTdl Ta AnoTeEAEOUATA TWV KATAYPAPWV
nou yivovTtal oTnv €6vikn AOYIOTIKR, 0TO 0Tadlo Tou kabopiopoU Tou AEM kal oOTIC
duo npooeyyioeic: PEBODOC TWV €l00dNUATWV Kal PEBodoc danavwv. [evika, o
UNOAOYIONOG Tou €BVIKOU MPOIOVTOG and Tnv NPOONTIKA TwV €I00ONKATWV NPOOPEPEI
XaunAOTEPOUC apiBuoUc anod ekeivouc nou Aappavovtar and Tn ouvadpoion Twv
danavwv. AuTr n HEBODOG €XEl TO MAEOVEKTNHA €vOG anAoU TUMOU UMOAOYIGHOU,
€UKOAOU OTNV €papuoyn Tou Kal n €niBAewn XpOvo HE TO XPOVO TOU OXETIKOU
MEYEBOUG auTwv Twv dIaPOopwV UNopPei va eEnynaoel Tn oxeTIKn €EENIEN TNG undyeiag
olkovopiag diaxpovikd.
AUTEC o1 PEBODOI EKTIUNONG £XOUV HIA O€Ipd AVEMAPKEIWY, HETAEU TwWV OMOiwV Ol
ONMAvTIKOTEPEG (PaiveTal va €ivar:
e Ta AG6n oTov unohoyiopo Kai Twv duo GUVOAWV
e Ta AGOn nou npokalouvtai Aoyw Tn¢ dia@opdc TnG OTATIOTIKNG
KaAuyng
e O &KTIUNOEIC TWV aKABAPIOTWV EYXWPIWV MNPoIOVTWV Oev Eival
navta ave&ApTnTeC anod TIG EKTIMACEIC TOU €I000NMATOC NouU Eival
Baciopévo oTa popoAoyika aToixeia (éva €1l06d0nua akadapioTo ano
TIC OIKOVOUIKEG £(OpieC UNopei va €ivalr andv anod oToug €6vIKoug

Aoyapiaopouc).




Ta npoypAuPaTa OIKOVOUIKOU AOYIOTIKOU €AEYXOU XpnoidornolouvTal €10IKA yid TIC
EKTIMNOEIC. To npoBANUa autng TG HEBODOU €ival Ta evowuaTwpeva Aadn, Aden
METPNONG Kal ouoiac — napadeiyyatoc xapiv and Tnv napaleipn Tne nmbavoTnTac
avgnong Twv danavwv PEow TNG ANwng Tpanelkwv daveiwv. Eniong, Ta deiypata
nou XpnoigonoloUVTadl yid Ta NPoypARUATA OIKOVOUIKOU AOYIOTIKOU €AEyXOU Oev €ival
avTINPOCOWNEUTIKA yia 0AOKANPO Tov NANBUGHO WIag Xwpeac.

AUTEG oI HEBODOI EKTINGNC £XOUV Xpnoidonoindei and noAAOUC OIKOVOUOAOYOUC:

- To 1965, o M. Ray unoAoyioe 0TI To 52.44% Tou €1000NKATOC Nou Ba Enpene
va €mPBAnBei and To POPO OTNn METAKIVNON TWV €UNOPEUNaTWV otnv ITahia
apaipednke anod Tn gopoAoyia. H peBodOS Tou BacioTnke oTov NPoadiopIoHO
TNG KATAavaAwaong kal Tou akabapioTou €BvikoU NpoidvTog Kal oTNV €KTIPNON
TOU nooou nou Ba énpene va kataBAnBei évavTi autoUu nou nANPwOnKe
npayuaTika.

- To 1982 o Pissarides Weber katéAn&e oto oupnépaocua OTI N anapaTipnTn
olKovopia avTinpoownevel To 5.5% Tou akabdapioTou gyXwPIOU MPoiOVTOC OTO
Hvwpévo BaaiAelo.

- To 1983, o Feige dianioTwoe OTI n napaoikovoyia avrtinpoownevel To 10%

TOU akaBdapIoTou EyXwpIou NpoidvTac oTn Zoundia.

II. H peBodoc Twv anokAioswv oTnv ayopd pyaoiac.

Mia aBdoiun nTwon oTnv NpooPopa epyaaiac, Ynopei va BswpnBei al&énon, otnv idia
€KTAON, TNC UMOYEIAC OIKOVOMIAG. 2TIC MEPIOCOTEPEC MEPINTWOEIG, Ol avBpwnol
epyadovTal kalr oTn unoysia aAAa kai oTnv €nionun OIKOVOWia, apa autn n HEBodOC
XpnoldonolsiTal eEAaxioTa.

Evoiapépov napouaialouv ol peAETec Twv Bruno Contini kar Del Boca yia Tnv
olkovopia Tng Itahiac kar autn Tou O'Neil yia Tnv oikovopia Twv H.M.A.. Mia
napalayn Tng peBodou anoTeAeital and Tn OUyYKpIOn TOU €nionuou noocooTou
OUMMETOXNG HE QUTO TWV XWPWV 1 / Kal Twv NEPIOdWV OTIC OMNOIEC N Napaoikovopia
EXEl €va eAaxioTo peyeboc. H dia@opd PETAEU TwV ENICNPWV NMOCOOTWY CUPHETOXNC
KAl TV <«nNpaydaTikwv» BOswpeital €vag OeikTnG OXETIKA ME TO MEyEBOG TOU

napavopou epyaTikou duvapikou.




JUNPWVA PE TNV unoBeon TnG peBOdou Tou epyartikoUu duvapikou, TO MOCOCTO
OUMMETOXNG TwV AAWV Xwpwv N TO MNO000TO OCUMMETOXNG OTNV apxn Tng
€€eTalopevnc nepiodou Pnopei va BewpnBei wC EKTIUNON TOU NpaypaTikoUu noocooTou
OUMMETOXNG. KaTa ouveénela npayuaTonolsiTal Jia eKTIUNON TOU OXETIKOU HEYEBOUC

TOU NAPAVvOHOU £PYATIKOU OUVAUIKOU OE OXEON ME AGANEC XWPEC 1 GANEC NEPIGDOUC.

MpokelpEvou va AngBei To OXETIKO PEYEBOC TNC NAPAOIKOVOUIAG 0€ oxeon HE To AENM
NpENel va Yivouv KAmnoleG UMOBECEIC yia TNV NapaywyikoTnTa Tou €pyaTikou

duvapikoU OTOo €nionUO Kal TOV avenionuo TOMEQA.

Mia aMn napalayn Tng peBodou avTinpoownevueTal and TIG NPoonabeieg va
HETPNOEl TO pEYEBOC TNC MAPAOIKOVOMIAC O anOAUTOUG Opouc, PACIOPEVO OTd
EPWTNHATOAOYIA Kal TIG OUVEVTEUEEIG, KUPIWG MECW ONUOCKOMNOEWY KAl EPEUVV.
>TOXEUOUV O€ €KEIVOUC MOU NWAOUV TIC UMNPECIEC TOUC OTN Haupn ayopd £pyaciac,

aAA@ kal OE €KEIVOUG MOU NPOOPEUYOUV OTNV anacyoAnaon 1 TIG UNNPETIEG.

>1n NopBnyia pia TETola PEAETN, BACIOWEVN OE GUVEVTEUEEIG Kal EPEUVEG avaAnPOnke
To 1980. OI epwTAOEIC agopouoav Tov aplBud wpwv anacxoAnong kar Tnv apoipn
ava wpa oe eva desiypa 900 aTtopwv. Hpbe €Tol va a&lohoynBei To WeEyeBOC TNG
unoyelag oikovopiag oto 0.9% Tou enionuou AEM anod Tnv npoogopad kai 1.5% Tou
AEM ano tn {ATnon. To NA€OVEKTNHA AUTNAC TNG MEBOdOU €ival OTI emITPENEl va
AngBouv unown ox1 JOVo o1 dpacTNPIOTNTEG NMOU NANPWVOVTAl OE PHETPNTA AAAG Kal

€KEIVEC Nou NAnpwvovTal o€ €idoc.

III. H peBodoc Twv arokAioewv oTic ouvallayeg:
AnoTeAei pia akopn pEBodo nou opyavwbnke and Tov Edgar Feige kal &kiva pe tnv
npolinoBeon piag oTabepng OXEGNG OTO XPOVO AVANEDA OTOV OYKO TWV GUVAAAaywv
HIOC XWPAC Kal OTO €nionyo akabdapioto eyxwplo npoiov.  MpokeipEvou va
unoAoyioBei To eninedo TNG napaoikovopiac, o Feige &kivnoe and éva £1oc BAonc

Ornou Oev UMNPXE NAPAOIKOVOMIA Kal OUVENWC Oewpnoe €va «KAvoviKO» OyKo




ouvalhaywv nou Oa napépeve o idI0C yia Pia NePiodo apKETWV €TWV. Mpopavac,

auToi Ol I0XUPICHOI BETOUV TO EPWTNHA AKPIBEIAC TWV ANOKTNOEVTWV GTOIXEIWV.

IV.  H pegBodog ariokAioewv oTnv ayopad Xpruarog:

Mia dA\n anokAion eivar opatr) oTnv ayopd XPAMWATOC Kai €ival n Bacn Tng
XPNOILONoIoUKEVNG HEBOBOU OTNV NApaoikovopia. Zekiva pe Tnv npolnobeon OTI ol
ouvaA\ayec and Tov avenmionuo TOMEA npaygartonoloUvral PeE PETPNTA yia vdad
KATaoTel n avixveuor Toug ano TIG apxeg OUokoAOTepn. To eninedo Tng undyeiag
olkovopiac ToTe diveTal and To Nocod TwV PETPNTWV MOU XPnolhonolouvTal o £0VIKO
€NinNedo €KTOC anod TIG enionuUeC ouvaAlhayec. AuTh n HEBODOG BewpeiTal akpIBETTEPN
€POOOV N NMOOoOTNTA KAl N VOMIOUATIKR) OOMN €ival YEVIKA YVWOTEG AEMTOPEPWC.
EvrouToig, npénel va onuelwBei eniong OTI 0TV NAPAOIKOVOWia XpnoiponolouvTal
HEPIKEC (POPEC MANPWUPEG and Tnv TpAnela n NANPWHEC HE NAEKTPOVIKA HEOQ.
MapadeiydaTog Xapilv, o€ HIa PEAETN NOU NPayuaTonoindnke ota Péoa Tng deKaeTiag
Tou 1980 otn NopPBnyia, dianioTwbnke 0TI AiyoTEPO and 80% Twv cuvaAAaywv aTnv
napaolkovopia xpnoigoroloUvtal WeTpNTd. And Tnv dAAMAn, vyia TIC «Halpec»
OUVAAAQYEC XPNOIKOMNOIoUVTAl EUPEWC VOUIONATA ano AGANEG XWPEC, YEYOVOG MOU EXEI
EMNINTWOEIC OTNV AKPIBEIQ TWV ANOTEAEOUATWY EKTINONG.

H Unap&n Tnc napaolkovouiac GUVOEETAl OTEVA WE TN VOUIOUATIKA ogaipa, 10iwg PE
TNV €vrtovn KAiOn npoc Tn PEUCTOTNTA, n onoia eugavileTal and €KEivoucg mnou
epyadovTal oTov TOPEa auTo. TO KivNTPO QUTNG TNG CUMNEPIPOPAG €ival NPOPAVEC: Ol
OUVaAAaYEC MPeTPNTWV €ival AiyOTEPO opaTéC and TIC Tpane(keg OladIKaaiec,
Ynapxouv yVwaoTEG, oTnV Npagn, Tpeig JeBodol nou nepIAaPBAvVOUV TN VOUICHATIKN
NPOOEYYION OTNV EKTIUNON TNG NAPAOIKOVOUIac.

1) ZekivovTag ano Tnv 10€a OTI N aneAeubBépwon WIAg NoocoTNTAG AuEavopeEVwvY
MEYAANG a&iac peTovopaciwv, yia Tn OIEUKOAUVON TwV NANPWH®V €ival pid
EVOEIEN E€MEKTAONG TwV «paupwv» dpacTnploTTwv. AuTr n WEBOdOC nou
anAonolsi yia noAU oUvOeTn npayuaTtikoTnTa, divel apxika TIC eVOEIEEIC NAvw

OTIC TAOEIC MOU avanTuooovTal O AuTAV TNV MNEPIOXN, anod pia 10€a kaBoAou

OXETIKN ME TO PEYEBOC TNC.




2)

3)

H peBodoc Twv ouvallaywv apxilel and Tnv unoBeon OTI uNApxel PYia oTabepn
oxXéon OTO XPOvo, METAEU TOU OYKOU TwV OUVAAAYWV HETPNTWV Kal TOU
ouvoAikoU AEM enionua kair AaBpaia. H peBodoc cival Baciopevn oTn yvwoTn
NOOOTIKA oxeon Tou Fisher: MV=PT
‘'Onou: M — vopIoPaTIKR NPOCopopa

V — TaxUTNTa KUKAOPOPIag ToU XprHaTog

P — €ninedo TIwv

T — OYKOG TwV GUVaAAaywv
MapatnpwvTac OTI TO OUVOAIKO M €ival n VOMIOUATIK) npoo®opd n onoia
neEPIAaUBAvel TNV KUKAOQOPIa TOU XPRHATOG Kal TIG KATABEDEIG OYEWG, UNOPEI
va ouvTaxBei To ouvoAikO PEyeBoc Tou AEM. ApaipwvTac To and To €nionyo
AEM, AapBaveral To avenionuo AENM.
H unoBeon nou otnpileTal 0 auTtn TNV €KTignon €ivar 0T n TaxutnTd

KUKAOQOpIac Twv XpnUATwv oTouc duo TOWEIG (VOMINO Kal napavopo) ivai ion.

H ouvnBéoTepa xpnoigonolouyevn PEBODOG AUTAC TNG kaTtnyopiac BaaileTal
0TO0 AOyo TWV KUKAOQOPOUVTWV LETONTWV KAl TWV KATABEOEWYV OWEWG.
JUPpWVA PE auTO, Ol oUVAaAAaYEC TNG napavounc olkovouiag aneikovidovral
OTIC al\ayeg Tng €kBeong PeTa&l TOU XPNMATOC O KUKAOQOpIa Kal Twv

KaTab£oEwV OYEWC NOU Npaypartonoinénkav ota Tpanedika 1dpupara.

H Baoikn unobeon TnG peBddoU yia Tnv au&non TnS {NTNonG yia Ta PETPNTA
eival va unoteBei OT1 N TaxUTNTa KUKAOQOPIAg Tou xpnuatog eival idia otnv
undyeia kal oTnv €nionun oikovopia, kalr dpa onoiadnnoTe onuavTikr auénon
NG {NTNONG YIa PEUCTOTNTA OE OXEON ME TIC TPANE(KEC KATABEDEIC UMOpPEI va

unodeIkvUEl TNV ENEKTACT TWV «HaAUpwv» dpacTnpIoTHTWV.

Xpnoigonoiwvrac autn Tn HEBodo o Gutmann To 1977 unoAoyioe OTI N
napaoikovopia avtinpoownevel To 10% Tng VOuIKNG dpacTnpioTNTAG.
O1 napaM\ayec TnG VOMIOUATIKNG auTng peBodou eionxBnoav and Tov Feige

Edgar, Gutmann Peter ka1 Tanzi Vito.




METPHZH THZ NAPAOIKONOMIAZz: MIA ANAZKOIMIzZH TH2
BIBAIOIPA®IAZ

H npwtn péBodoc agopd otnv €€€taon TnG O1APOPAC AVTINPOOWNEUTIKWV
€loodnuaTwv kal €E0dwv. Av Ta €€oda eival nepioooTepa, TOTE n dlagopa Ba
npénel va anoteAeital and adnAwTta €i0odnuata nou AapgBavovralr PEow TNG
napaoikovopiag. O Thomas (1992) unooTnPIEE OTI Ol ACOUVENEIEG OTIC UETPNOEIG

onuioupyoUv coBapo NpoBANKa oTnV eKTIKNON TNG NAPAOIKOVOIAC.

H O0cUTepn npoogyyion Bewpei Tn €pyacia w¢ napdyovra €i0pory TOOO yid TNV
undyela 600 Kal yia TNV €Nignun olkovoia e Tnv onoia ol aAAayeg OTo £pyaTiko
duvapiko Ocixvouv Tn OUVAMIKN TWV nponyoupévwv. H aduvapia autng Tng
HEBOOOU ouppwva e Tov Schneider kal Enste (2002) cival 6T dev kabioTavTal
OuUVATEG ol AANAYEC OTO £pyaTikO dUVAMIKO MOU gival aveEapTNTEC Ano Tov TopEa
TNG napaoikovopiac. Enopévwe, n ynpavon Tou nAnBuopol 6a pnopouce va
avTikaTonTpilel HIKPOTEPO PEPIDIO TV £pyalopévav aTo GUVOAO Tou NAnBuopou
XWPIC va ouvenayetalr dia avaloyn au&non Tng napaoikovopiac. EninAgov ol
napavopol PHETavAoTeG Kal AAEC KOIVWVIKEG ouadec nou dev anacxoAouvTal oTo

VOIHO TOUEQ EVOEXETAI VA EXOUV ONUAVTIKEG ENINTWOEIC OTIC HETPNOEIC,

H Tpitn npoogyyion nou Bgpehimbnke and Tov Kaufmann kai Kaliberda (1996) kai
Lacko (1996) Bewpolv TO KepaAalo w¢g Tov KUplo O€iKTn Napaolkovopiag
avapePOMEVOl KUPIWEG OTNV KATAvAAWON NAEKTPIKNG evEPYeEIAC. H KPITIKA Twv
Schneider kai Enste (2002) nou undpxel kai ota duo MovTeEAa eival OTI Og
MMopoUv va AdBouv unown Toug oUTE TIG €EWVYEVEIC aAayeC oTn Xpnon Tng
NAEKTPIKNG evEpyelag oUTE PrnopoUv va GUAAGBouv To BIanpoownikoe aveEnynTo

EUNOPIO MOU KAVEI Aiyn Xprion Tou KEpaAdiou.

H TeTaptn npootyyion ava@éperal ota MIMIC povTéAd MOU GUYKEVTPWVOUV TIC
QVapeVOMEVEG aITieg kal anoTeAéapaTa () OEIKTEC) ToU TOPEA TNG NAPAOIKOVOUIAC.
OecwpouvTal eUKOAa napatnenoiga o€  avriBeon We TNV Npaypatiki
napaolikovopia. H Baagikn 10€a ival 0TI UNOPOUKE va XPNOIKOMNOINCOUE HETPHOEIG
TOOO Tuxdiwv 000 kal PeTaBANTWV OEIKTWV, O €va XPOVIKO NAQioio yia va

OUMNEPAVOUKE TIC KIVAOEIC TNG €vOIANEONC a&iac: To anapaTnpnTo PEYEBoC TNG




NMapaolkovopiac TO OMoio OTn OUVEXEID ava@EPETAl WG MocooTo Tou AENM
(Dell’lAnno kai Schneider, 2003). Autri n MEBOdOC av kal QAIVOUEVIKA MIO
NMoAUNAOKN €nikpiveTal Evrova ano Tov Breuch (2005) o onoiog 1oxupileTal OTI
€ival aoca@ng w¢ nNpog Tov MNPocdIopIoPO TNG, €UaioBNTn WG NPOC TIG MOVADEC
METPNONC kalr dUokoAo va avanapaxBei. O Breuch ioxupiCeTal eniong OTI TO
povTéNo MIMIC otnpileTal unepBoAikG MOAU OTO evOIAPEPOV TOU KOIVOU OE
MEYAAEC ekTIUROEIC. EminAéov, TO POvTEAO aQUTO WETPA pOvo TNV alAayr oTo

MEYEBOC TNG NAPAOIKOVOUIag kal O To NPAyuaTikd PEYEBOC TNC.

H néuntn pEBodOC €ival n PJOVETAPIOTIKN MPOCEYYION NMou avantuxdnke and Tov
Feige (1979) kai Tov Tanzi (1983). O Feige npoonabnoe va ekTINACEI TO PEYEDOC
TNG QMEPIKAVIKAG OIKOVOMIac and pia MNpoonTIKA NANPWHWY KAl GuvaAAaywv.
YnéBeoe OTI N OUVOAIKN NPOCPOPA XPNHATOG Eival €vag kKahog deikTnG PeyEBoug
TNG NPAYMATIKAG OIKOVOMIag Kal €kave eKTIUNOEIC nou Bacifovtal oTnv e&iowon
Tou Fischer MV=PT. Autn n &€iowon pag Aéel To XpApa M eni Tnv TaxuTnTa Tou
XpnuaTog V ioouTal pe To €ninedo Twv TIHWV P eni TIC ouvalayec T o€ pia
olkovopia. O Tanzi xpnoiJonoinge TNV KaTaokeudopevn and Tov Feige ouvoAikn
{NTNON XPNHATOC KAl TN OUVEKPIVE YE TNV KATAYEYPAWMEVN NPOCPOPA XPHHATOC.
>Tn ouvexela Bewpnoe OTI TO OUVOAIKO MAedvaopa TnG nNpoo@opdc XPHHaTog

ATAV Un KaTayeypappEva XprpaTa nou XpnaoigonoloUvTal oTnv Napaolkovoia.

M£ow aQuTnC TNG oUVTONNG ENICKONNONG oTn BIBAIOYpA®ia ¢paiveTal n ouciacTIKN

dlagopa avapeoa oTIG NPOCEYYITEIC.

TO MEF'EOQOZ TOY MNPOBAHMATOZ THZ NAPAOIKONOMIAZ

O nivakag 2 nou akoAouBei BacileTal oTnv €peuva Twv Schneider kar Enste (2000)
kal Oivel Ta UNAPXOVTA OTOIXEId TOU MEYEOOUC TWV MAPAOIKOVOUIOV O ONO TOV
kOOHO Ta onoia xpnoideuouv yia va OeiEouv kaTa Npooeyyion To WeEyeBog kal Tnv
avanTtuén TnC napaoikovopiac nou opifovral w¢ napaywylkeg dpaoTtnpiotnTec. O
Mivakag 2 napexel pia npoxelpn oUyKpIon ToU HEYEBOUC TWV UNOYEIWV OIKOVOUIWV OFE

oxéon e To AEN yia pia emAoyn AuTikogupwndikwv xwpwv, Ianwvia kar HVwpéveg




MoMNiTeiec yia Ta TEAN Tou '90 pe Tnv npoogyyion TS {ATnong Xxpnuartog (currency
demand)

MINAKAZ 2. MEFEGOZ [MTAPAOCIKONOMIAZ ZE 2XEZH ME TO AEMN ZE AIA®OPEZ
EYPQMAIKEZ XQPEZ I'A TA TEAH TOY '90 BAXIXMENH XTHN MPOZEITIZH ZHTHZHZ
XPHMATOZ

EAAAAA 27-30%
ITAAIA
IZMANIA 20-24%
NMOPTOIAAIA
BEAI'IO
ZOYHAIA 18-23%
NOPBHIIA
AANIA
IPAANAIA 13-16%
FAAAIA
OAAANAIA
FEPMANIA
MEIFAAH BPETANIA
IAMNQNIA 8-10%
HNQMENEZ NOAITEIEZ
AYZTPIA
EABETIA
lnyri: Schneider kar Este (2000)

ZUMQWVa HE QUTEG TIG eKTIMNOEIG, duo VOTIEG Eupwnaikeg xwpeg, EANGda kal
ITalia, €xouv €ninedo napaolkovouiag oxedov €va TpiTo OGO Kal TO €nionua
heTpnuévo AEM, akohouBouv n Ionavia, n MopToyaAia kal To BEAyio pe pEyeBog
napaolkovopiag avapeoa oto 20-24% Tou enionuou AEM TO onoio anodidesTal
KUPIwG oTNV uwnAn gopoloyikn eniBapuvon. O «KeEVTPIKEG» Eupwnaikég XWPEG
onw¢ n IpAavdia, n OAavdia, n FaAAia, n Feppavia kar n MeyaAn Bpetavia €xouv
XaunAOTepa €nineda napaolikovopiac, avayeoa oto 13-16% Tou enionyou AEM,
moeavwg AOyw XapnAoTepNG POPOAOYIKAG ENIBAPUVONG KAl WETPIWY PUBUICTIKWV
nepioplopwyv. O XWPEC YE TA XapNAOTEPa €nineda napaoikKOVOUIiac €XEl EKTIUNOEI
OTI BpiokovTal 0€ XWPEC ME OXETIKA XapNAO dnuooio Topéa (Ianwvia, HVWPEVES
MoMNiTeiec kar EABeTia) kar ouykpimikG uwnAl @opoAoyik Nnoikn (Hvwpéveg
MoAiTeieg kal EABeTia).




+ ANEITTYITMENES XQPEZ

KoITwvTac yevika To péyeBoc kal Tnv avanTtuén ano 21 101aImrEPWC avenTUYHEVEC
Xwpeg otov Mivaka 3, napatnpoUpe OTI TO HEYEOOG TNG NAPAOIKOVOUIAG EXE
peiwdei ano Tnv nepiodo 1999/2000 pexpl Tnv nepiodo 20002/2003, pia Tdon
Mou €ival eniong napouoa oe neplopiopEVn KAidaka BeBaia otnv EAAGDa. To peao
MEYEOOC TNC NAPAOIKOVOUIAC OF AUTEC TIG XWPEC To didotnua 1999/2000 nrav
16.8% Tou enionuou AEM kai peiwbnke oto 16.3% TO 2002/2003, dnAadn

unnp&e pia peiwon 0.5 nocooTidiwv Hovadwv.

Eav AaBoupe unown HEMOVWHEVA TIC XWPES ,n EAAGDa, n ITaAia kai n Ionavia
EXOUV pakpdv Ta uwnAoTepa enineda napaoikovopiac To 2002/2003 pe 28.2%,
25.7% kai 22% Tou enionyou AEM. AkoAouBei n Meppavia e 16.8%, n IpAavdia
MEe 15.3% kal o Kavadag pe 15.2% Tou enionyou AEM. 21O XaPnAOTEPO OpIO
Bpiokovtalr oI Hvwpéveg MoMiteie, n EABetia kar n Ianwvia pe enineda

napaolikovopiac 8.4%, 9.4% kai 10.8% Tou enionuou AEM avTioToixa.

H peiwon Tou eninedou TNG NAPAOIKOVOIAG €ival KUPIWG anoTEAECHA HEIMPEVWV
QUECWV  Kal EPUECWV  QOPOAOYIKWV  €nIBapUVOEWY, anoppuUBUIcEWS TNG

KUBEPVNONG Kal EASUBEPWONC TWV Ayopwv £pyaaciac.

MINAKAZ 3. TO MEFE©OX THZ NMAPAOIKONOMIAZ >E 25 XQPEZ (OOZA)

AYZTPAAIA

AYZTPIA 9.8 10.6 10.9
BEAI'IO 22.2 22.0 21.0
KANAAAZ 16.0 15.8 15.2
AANIA 18.0 17.9 17.3
®INANAIA 18.1 18.0 17.4
FAAAIA 15.2 15.0 14.5
FEPMANIA 16.0 16.3 16.8
EANAAA 28.7 28.5 28.2
IPAANAIA 15.9 15.7 15.3
ITAAIA 27.1 27.0 25.7
IANQNIA 11.2 11.1 10.8
OANANAIA 13.1 13.0 12.6




NEA ZHAANAIA 12.8 12.6 12.3
NOPBHI'TA 19.1 19.0 18.4
MNMOPTOIAAIA 22.7 22.5 21.9
I2MANIA 22.7 22.5 22.0
20YHAIA 19.2 19.1 18.3
EABETIA 8.6 9.4 9.4
HNQMENO BAZIAEIO 12.7 12.5 12.2
HNQMENEZ 8.7 8.7 8.4
MOAITEIEZ

lnyri: Schneider Fr. kar Enste Dom. (2000)

& OI XQPE> THZ METABAZHZ
>Ta TEAN TNG Oekaetiac Tou 1980 &yivav ol NpwWTEC NPOCNABEIEC EKTIUNONG TOU
MEYEBOUC Kkal TNG avanTu&ng TnG NapaolKovopiac OTIC XWPEC METABAONG Ol OMOIEG
anepepav eEAIPETIKA PeEyaAa noaod.
AuTd oeINOTav ev HEPEl OTN MEBODO MOU XPNOILOMOINONKE Kal Ta anoTeAEoNATa
€xouv afloloynBei auoTnpda ano TOTE.
>Tov Mivaka 4 nou akoAouBei, napoucialeral n NEPINTWON TwWV 25 avaToAkwv Kal
KEVTPIKWV Eupwnaik®wv Kal npwnv 0oBIETIKWV XWPWV.
EnioTpepoupe naAl otnv avanTtuén TnG napaolkovouiac Je Tnv napodo Tou Xpovou.
To péoo péEyeBOC TNG NAPAOIKOVOMIAG TwV 25 auTwVv avaToAKWV Kal KEVTPIKWV
Eupwnaikwv Xwpwv NTav 38.1% Tou enionuou AEM Tnv nepiodo 1999/2000 «al
au&nenke oto 40.1% Tnv nepiodo 2002/2003, dnAadr pia auénon duo NocoaTIAIWY
Hovadwv kata Tn OIApKEId AUTWV TWV TECOAPWY ETWV.
H Tewpyia, To Alepunait¢av kai n Oukpavia €xouv Ta uywnAoTepa enineda
napaolkovouiac pe 68.0%, 61.3% kai 54.7% avTtioToixa. AkoAouBoUv n BouAyapig,
n ZepBia, To MaupoPouvio pe 39.1% kai n Poupavia pe 37.4%. Z1n xaunAoTepn
BaBuida Bpiokeral n Toexia pe 20.1%, n ZAoBakia pe 20.2% kai n Ouyyapia pe
26.2% Tou enionuou AEM.
Mpiv TNV aneAeuBEpwon Ta NEPICCOTEPA KABNUEPIVA NPoiOVTA napayovrouoav oTnv
napaolkovopia, aAA@ Pe noAU O1IapopeTIKA KivnTpa agou unnpxav AiyeEG €MIAOYEC
oTnv enionun oxedlaopévn oikovopia. ‘OTav Ta KpAtn auTd METATPANNKAV OF

OIKOVOMIEC TNG ayopdg ol OUVAMEIC napakivnong nicw amnod Tnv napaolkovopia




aMagav: ol avBpwrnol &apvikad npoav avTIETWNOl PE UWNAOTEPEG APECEC Kal

EUUEOEC €NIBAPUVOEIC Kal €va JIAMOPETIKO OUVOAO KUBEPVNTIKWY PUBUICEWV. AUTO,

oc ouvduaopd MeE TN Yevik duonioTia Tou KPAToug Kal OxI TNV avaykn Tng

enBiwaong, odriynos Toug NOAITEG 0TV NApaolkovopia.

MINAKAZ 4. TO MEFE©OZ THZ NMAPAOIKONOMIAZ >E 25 ANATOAIKEZ, KENTPIKEZ KAI

MPQHN ZOBIETIKEZ XQPEX

AABANIA 33.4 34.6 35.3
APMENIA 46.3 47.8 49.1
AZEPMNAITZAN 60.6 61.1 61.3
AEYKOPQZIA 48.1 49.3 50.4
BOZNIA-EPZErOBINH 34.1 35.4 36.7
BOYAI'APIA 36.9 37.1 38.3
KPOATIA 33.4 34.2 35.4
TZEXIA 19.1 19.6 20.1
EZOO0ONIA 38.4 39.2 40.1
FEQPITA 67.3 67.6 68.0
OYTTAPIA 25.1 25.7 26.2
KAZAK>TAN 43.2 44.1 45.2
KIPZIT'IA 39.8 40.3 41.2
AETONIA 39.9 40.7 41.3
AIOOYANIA 30.3 314 32.6
OYPOM 34.1 35.1 36.3
MOAAABIA 45.1 47.3 49.4
MOAQNIA 27.6 28.2 28.9
POYMANIA 34.4 36.1 37.4
PQZIKH OMOZINONAIA 46.1 47.5 48.7
2EPBIA KAI 36.4 37.3 39.1
MAYPOBOYNIO 18.9 19.3 20.2
2N\OBAKIA 27.1 28.3 29.4
2NOBENIA 52.2 53.6 54.7
OYKPANIA 34.1 35.7 37.2
OYZMMEKIZTAN

B N Y

lnyri: Schneider Fr. kar Enste Dom. (2000)




MapatnpoUpe OTI O£ NMOAAEC XWPEC N NAPAOIKOVOUIa €XEI (PTACEI O£ EVTUNWOIAKA
Meyalo peyeBoc aveEaptnTta and To eninedo avantuénc. To (aivopevo auto Eival
I0laiTepa €vrovo otnv EAAGda, nou Ba pnopoUce va anoTeAei ouvénela HeyAAng
KabuoTEpNoNg ANWNG MOAITIKWV anopAcewv Kal EAAEIWYNG avaluong TnG OXECNG

avayeoa og unoyela Kal enionun olKovoia.

DOPOAOYIKES KaI KOIVWVIKEG EMIPAPUVOEIS EICPOPWV

>xedOV 0 ONEC TIG MEAETEG, n auinon oTn @opoAoyia Kal OTIG KOIVWVIKEG
emBapUlVaoeIG ElI0popwV €ival pia ano TIC KUPIEC aiTieg al&nang TnG NApaoiKovoiac,.
Agdopevou 0TI ol Popol ennpealouv TNV eMIAoyr OXOANG/Epyaciag Kal TOVWVOUV Tnv
npoo@opd epyaciac oTnv napdaoikovopia (apopoAdynToC TOPEAC TNC OIKOVOMIAC), N
oTpERAWON TNG EMIAOYNG AuTNG €ival pia kUpia avnouyia Twv olkovopoAdywv. '0co
heyaAUTepn n dlagopd avapeoa OTO OUVOANKO KOOTOC TNG £pyaciac oTnv €nionun
olKovouia kal oTa kEPON WETA anod Toug pOpous (ano Tnv pyacia), TOo0 PEYAAUTEPO
€ival To KivnTpo GUMMETOXNG OTNV napaoikovopia. Agou n diagopd auTtn eEaptaTal
oc Meyaho Pabud and TO OUOTNHA KOIVWVIKAG ao@AMIONG Kal Tn GUVOAIKA
(pOpoAOYIKN €MPBAPUVAN, AUTA €ival kal Ta Bacika XapakTnpIoTIKA yia TV Unapén kai
TNV avanTtugn Tng napaolkovopiag.

Eivar duvatod va ekTiunBei n OXETIKNA €vraon TnG €pyaciac Tng napaywyng oTnv
NMapaolkovouia HEOW TNG OUYKPIONC TOU £pYATIKOU SUVApIkoU Mou andcoXoAEiTal oTnv
napaolkovopia Pe TV avaloyia Tng unoyeiag napaywyng ato AENM.

EvOei€eic OTI TO MOOOOTO TOU €PyaTiKoU OUVAMIKOU MOU GUMPHETEXEI OTNV UNOYEId
napaywyn uneppaivel To JEyEBOC TNG NAPAOIKOVOMIAg w¢ noooaTo Tou AEM anoTeAei
anodsiEn OTI N unoyeid Napaywyn €ivar oXeTIKA EVTACEWC £pYATiac Xwpic auTtd va

gival deopeuUTIKO BERaIa.

Evraon Twv kavoviouwy

UPPWVA PE TNV £VTAON TWV KAVOVIOUWV €VVOOUHE Tov (au&avopevo) apiBuo vopwy
Kdl KavoviouwV, Ol onoiol kaTeubBuvouv Tnv EAANVIKN olkovopia PE TN Hoppn Twv
Kavovwv TnG ayopdc, anaitnoswv yia adeiodoTnaon, NEPIOPICUWV OTNV £pyaacia,
€MNOdiwv OTO €UNOPIO KAMN Kal Ol oroiol 0dnyouv G€ onuavTikr au&non Tou KOGTOUC

€pyaciac otnv enionun oikovopia. ‘0co peyaAUTEPOC €ival O YEVIKOC KAVOVIOUOC TNC




olkovopiag, TOo0 HEYaAUTEPO €ival Kal TO HEPIOIO TNC UMOYEIAC OIKOVOWIag OTo
ouvoAIkO AEM. H npdBAewn autn deixvel 0TI ol EAANVIKEG KUBEpVNOEIC Ba npenel va
OWOooUV PEYaAUTEPN EUPAcn oTn BEATIWON TwWV VOPWV Kal TWV KAVOVIOUWV avTi va

au&nBei o apIBUOG Touc.

Yrinpeoiec dnuooiou Topea

‘000 peyaAUTEPO TO €MiNEdO TNC NAPAOIKOVOMIAC, TOOO XauNnAOTEPA €ival Ta KpaATIKa
€000a, Ta onoia PE Tn O€ipd TOUC HEIWVOUV TNV NoooTNTa Kal TNV MoloTnTa Twv
ayabwv Kal unnPeoI®V Nou napexovTal and Toug dnUOCIouC POpEiC. MEAETEC ExouV
Oci&el OTI HIKPOTEPA €nineda MAPAOIKOVOMIag eugavidovTal o€ XWPEG HE UPNAOTEPA
(popoAoyIka £00da (Me 1 XwpIC XaUNAOTEPOUC POPOAOYIKOUC OUVTEAEDTEC), AIYOTEPEC
VOMODBETIKEG Kal KAVOVIOTIKEG puBpiosig kal AlyoTepn OlapBopd. Xwpeg MHe €va
KaAUTEPO KpATOC JIKaiou Mou XpnuaTtodoTeiTal and Ta KUuBepvnTIKG £€00da E£xouv

eniong pIkpOTEPa enineda uNOyEIag OIKOVOWIac.

H EA\GOa OpwC, av Kal €nONPWC KATATAOOETAl WG EIKOOTN NpwTn I10IAITEPWS
aventuyhevn xwpa Tou O.0.2.A. (Opyaviopog OIKOVOMIKAG Zuvepyaciag Kal
AvanTu€nc) éxel EvTOveC eVvOEIEEIC MG XWPAC HETABaonc. To uwnAo €ninedo Twv
KAVOVIOTIKWV pUBUicewy, 0dnyei O ONUAVTIKA PEYAAUTEPN OUXVOTNTA EUPAVIONG
dwpodokiac, uwnAoUC npaypaTikouG @OPOAOYIKOUC OUVTEAEOTEC OF  EMICNMEC
OpaoTnPIOTNTEG Kal €va pPeyaho nAaiolo pubuioewv nou odnyouv o€ Peyalo eninedo

Napaolkovouiac.




MONTEAOIMNOIHZH KAI EKTIMHZH THZ NMAPAOIKONOMIAZ -
LACKO

H péBodoc autr, nou ovopaletal peBoOOC TG OIKOYEVEIGKTIC KAaTavVAAwong
nAekTpIKOU peuarog kal €lonxbn anod Tn Marie Lacko oToxeuel va kabopioel TO
€ninedo TNC Napaoikovopiac o€ dIAPopeC Eupwndikéc XWPEC XPNOILONOIWVTAC £va
Eviaio PovTEAO.

H npolndBeon yia autd To HOVTEAO €ival OTI O KABe Ywpa €va WPEPOG TNG
OIKOYEVEIaKNG KaTavalwong (0Ta VOIKOKUPIA) NAEKTPIKNG EVEPYEIQG XPnOILonolsiTal
oTnv napaoikovoyia (avenionua). Oswpeital, AoInov OTI N NAEKTPIKA EVEPYEIQ MOU
KaTavaAwveTal and Ta VOIKOKUPIA OE HIA OUYKEKPIMEVN Xwpa, Oev kabopileTal PHovo
ano TIC NPOQPAVEIC aITiE, ONWG To WeEyeBog Tou nAnBucopou, To BIOTIKO €ninedo, N
YEWYPAPIKN B€0n TNG XWPac (0 OXEON ME TO KAIPA), N OXETIKN TIMA TNG NAEKTPIKAG
EVEPYEIQC N N NpdoBacn oe AAEC NNYEC evepyelag aAAd kal and Tnv ENEKTAon TnG
napaolkovopiac. And Tnv  AAAn  nAeupd, €vag oNMavTikoG  apiBpog  pn
KATAYEYPAMMEVWY OIKOVOUIKWV (POPEWV OPOUV OTO E0WTEPIKO TWV HEPOVWHEVWV

VOIKOKUPIWV T anokToUv ansuBeiac €coda and auTtouc,.

€ QUTO TO MOVTENO, N MAPAOIKOVOMIa EKNPOCWNEITAlI and TPEIG PETABANTEG: TO
NMooooTO TwV dACHWV Kal TV GOpwv 0To akaddapioTo €BVIKO npoiodv, Tn HePIda Twv
aepywVv Kal Tou &evepyoU NANBUCHOU KaBwG kal TO €ninedou TWV KOIVWVIKWV
Onuooiwv danavwv Ot OXECN HE TOo akabapioTo €Ovikd npoidv. O npwTeC duo
METABANTEG  avTinpoowneUoUV MPOoPaveig OXEOEIG: 000 UWNAOTEPA autd Ta
nooooTd, TOo0 PeyaAUTEPO Kal TO NOOO TNC unodyeiac oikovopiac. ‘Eva upnAo €ninedo
daopwv avaykalel NEPICOOTEPEG OIKOVOMIKEG dpacTnPIOTNTEG va WeTakivnBouv oTnv
napaolkovouia, evw £va uwnAod eninedo avevepyou NANBUOpOU odnyei o PEYaAUTEPN
npoo@opd €pyaciac oTnv ayopd Tng napaoikovopiac. ‘'0cov apopda Tov TPiTo JeikTN,
000 UYNAOGTEPOC €ival TOoO auoTnpOTEPA €ival Kal Ta WETPA TOU KPATOUG yid TNV

gionpa&n Twv daopwv, YEYOVOG Nou KEIMVEl To €Ninedo TNG NAPAOIKOVOHIAG.




H e€iowon nou neplypdQel TNV EMINT@WON TWV Napayovr@v nou kabopilouv Tnv

KaTavaAwaon TnG NAEKTPIKNG EVEPYEIAC Eival:

‘Onou:

ERij = 1In Cij + 2AGij + 3Gij + 4Qij + 5PRij + 6Hij

- i xwpa

- j: €10C

- ERij: KaTa KEPAANV kATavaAwaon NAEKTPIKNG EVEPYEIQG OE Hia OPIGHEVN
xwpa o€ eva £1og (kWh)

- Cij: KaTa KEPAANV Katavalwaon NAEKTPIKNAG EVEPYEIAG VOIKOKUPIWY

- AGij: nocooTo akabapioTou €0vIKOU MPOIOVTOC MOU MPAyuaTonoinenke
OTOV TOMEA TNG YEWPYIaG

- Gij: OUVTEAEOTNG YIa TIG KAIHATOAOYIKEG OIAPOPEG = OXETIKN OUXVOTNTA
TWV MNVWV  KAata@ Tnv onoia anaiteital  Bépuavon O KATOIKIEG
noAanAacialopevn Pe Tn pYéon Bepuokpacia Tov Iavoudpio

- Qij: NOC0OTO TWV AMWV MNYWV EVEPYEIAG €KTOG aNd TNV NAEKTPIKN
EVEPYEIA AnO TN GUVOAIKN KaTavaAwaon EVEPYEIAG TWV VOIKOKUPIWY

- PRij: Ty Miag kidoBatwpag (1 kWh) nou katavaAwbnke and Tov
nANBuouo

- Hij: napaywyn ano Tnv unoyeia olkovopia (kaTta KeE@aAnv)

Ano Tnv AM\n, n €€iowaon nou nepiypd®el TNV EMOpaon Twv napayovr@v rnou

kaBopifouv To €ninedo TnNG Napaolkovouiag ivar:

Hij = 1TLij + 2TCij + 3Dij + 4lij + 5EXij

‘Onou:

- TLij: To €ninedo Twv dacHwv €ni Twv €000wV ano TNV €pyacia

- TCij: To €ninedo Twv 0AoUWV £ni TWV £00dwV anod Ta anobeuara




- Dij: n ATWON TNG Napaywyng o€ ouykpion PE To 1989

Dij= 1- (GNPij/GNP1989)

- lij : €TNOI0G PUBKOG NANBWPICHOU TWV EUNOPIKWY NPOIOVTWV

-EXij: KpaTikég Oandvec, €va nocooTd TOU akabapioTou €6VIKOU

npoiovVTOq

To uno PEAETN HOVTEAO OXETICETAI E TIG NPWNV COCIAMIOTIKEG EUPWNAIKES XWPEG Kal
Ol OMoiec €ixav kata Tnv TeAeuTaia OeKAETIO TOU TEAEUTAIOU aIVA OIKOVOWIES
METABAONG OTNV OIKOVOWia TNG ayopdc. ZTIC apXeEC Tou ‘90 OTIC OIKOVOUIEC
MeTapBaong, n pidik aAayr otn doun TG 1d1okTNaiag ( e TN MEIWON TNG KPATIKNG
1I010KTNGIag Kal TNV €NEKTAcn TnG IBIWTIKNG) EXEI OPIOEl WG OUCIACTIKNAG onKaciac yia
TOV KpaTikd npolnoloyiopd Ta €0oda and Toug daopoUc kal Toug (popouc. Kata
OUVENEIQ, OAEG Ol KATAYEYPAUUEVEC EMIXEIPNOEIC PpopoAoyndnkav, TO Onoio eniong
odnNynoe oTnv €UPAvIon autwv nou BéAncav va KpUWouv Ta €I000NUATA TOUG,
MPOKEIJEVOU VA ano@uyouv TNV kataBoAr dacpwv kal ¢popwv. AappBavovTag eniong
unoywn Tn OpacTiki Meiwon TNG dpacTnpIiOTNTAG OTIC MEPICOOTEPEC BIOMNXAVIES
Kabwg €niong kal TNV NTwon TwV NPAayuaTikwv anodoxwyv, noAloi npwnv undAAnlol
Exouv avalnTnoel evaAAaKTIKEG Nnyeg €000wv. O €UKOAOTEPOG TPOMOG NTAV Vd

evraxboUv 0TV NApaolikovoyia.

To avTikTuno Twv daopWV OTIC OIKOVOUIKEG OPAcTNPIOTNTEG £XEl ENIdEIVWOEI anod Tov
nANBwpiopd. AKOPN Kal oI ACnUAvTeC AuENOEIC TIMWV 0drynoav GOt HId EVTOVN
au&non TNG @opoloyikng enmiBapuvong nou eniBapUvel Ta VOIKOKUPIA N TIG
EMNIXEIPNOEIC, EVW N HEIWON TwV TINWV PEIWOE NOAU auTh TNV OIKOVOUIKA €nifapuvon.
Eniong, n avaiuon yia TIg XwpPeg auTeg deixvel OTI To €ninedo TNG popoAoyiag oTa
€00da anod Tnv epyacia (€10(POPEC PopoAoyiac €I000NUATOC APOIBWV KAl KOIVWVIKAC
ao@alionc) ennpeadel TOooO TNV anogacn Twv £pyalopEéVWV va NPooQPEPOUV £pyaacia
oTnv ayopd aAAd kai Tnv ano@acn Twv £pYodOTWV VA CUHHETEXOUV TNV €Mionun
olkovopia. To eninedo (popoAoyiag ota €c0oda and Tnv €pyaacia eivar upnAo yia Tnv
uno e€&taon nepiodo, 10iwg otnv MoAwvia, Tn ZMoBevia, Tnv Oukpavia, Tn

Aeukopwaia, Tnv Ouyyapia kal Tn Poupavia.




MINAKAZ A. AMNOTEAEZMATATA — TO MNMOZOZTIAIO EMINEAO THZ NMAPAOIKONOMIAZ

) (9137 ETOZ Eninedo napaoikovopiag Eningedo napaoikovopiag nou
Nnou avagEPeTal oTn avapEpeTal oTo akadapioTo

OUVOAIKN KaTavaAwon €6VIKO Npoiov
NAEKTPIKNG EVEPYEIAG
BOYAIAPIA || 1991 25.00 34.00
1992 26.00 34.00
1993 26.00 34.00
1994 27.00 36.00
1995 26.00 34.00
KPOATIA 1992 29.00 39.00
1993 30.00 39.00
1994 30.00 40.00
1995 27.00 36.00
TZEXIA 1993 29.00 27.00
1994 18.00 25.00
1995 16.00 22.00
OYITAPIA 1990 19.00 26.00
1991 23.00 31.00
1992 25.00 33.00
1993 25.00 34.00
1994 24.00 31.00
1995 22.00 30.00
MOAQNIA 1990 24.00 32.00
1991 24.00 33.00
1992 24.00 32.00
1993 23.00 31.00
1994 21.00 28.00
1995 18.00 24.00
POYMANIA || 1990 18.00 24.00
1991 28.00 37.00
1992 29.00 39.00
1993 28.00 37.00
1994 26.00 34.00
1995 21.00 28.00
PQZIA 1992 28.00 38.00
1993 27.00 36.00
1994 29.00 39.00
1995 29.00 39.00
2NOBENIA 1990 20.00 27.00




1991 21.00 27.00
1992 24.00 31.00
1993 21.00 28.00
1994 19.00 25.00
1995 17.00 23.00
2AOBAKIA || 1993 26.00 34.00
1994 24.00 32.00
1995 21.00 28.00
OYKPANIA || 1992 28.00 37.00
1993 35.00 47.00
1994 41.00 55.00

lnyrj: Lacko M., 1998

>Tov nmivaka A napatnpoupe OTI To 1995 peTall Twv Xwpwv nou nepiAapBavovral
oTn HEAETN To UYWnAOTEPO €ninedo TNG napaoikovopiac nrav otnv Oukpavia kal ot
Pwaia, akoAouBouv n KpoaTia, n BouAyapia, n Ouyyapia, n ZAoBakia kai n Poupavia.
Ta xaunA\oTEPA nocoOTA MNAPAOIKOVOWiac napartnpnénkav otnv Toexia, oTnv
>AoBevia kal otnv MoAwvia (22-24%).

MapatnpoUpe eniong OTI WETA Ta NPWTA Xpovia PETABAoNG ota onoia o€ OAEC TIG
XWPEC €XOUV KATAypapei eviaieC au€noeic oTo eninedo TNG napaolkovopiac, oTn
Pwaoia, Tnv Oukpavia kai Tn BouAyapia, n unoyeia olkovopia NapePeive oTAoIUN N

akoOun au€&nenke oTo XPOvVo eV O AANEC XWPEG EXEl KATAYPAPEI NPOPAVNC NTWOT).

Xpnoigonoliwvtag To idlo HOVTEAO TOVIOTNKE €niong n oxeon MeTagl TNng
Napaolkovouiac kai TnG avanTuéng TnNG VOUIUNG IDIMTIKAG NEPIOUTIAC OTIC XWPES Nou
BpiokovTal otn €EENEN TG peTaBaonc. 'ETol, To 1989, To €T0C¢ NpIv and Tnv &vapén
TWV PETApPUBUIoEWY, TO UYOC TNG Napaoikovouiac ATav uwnAoTepo and autd Twv
IDILTIKWV EMIXEIPNOEWY O KABe xwpa. H npolndBson autn eivalr €UKoAo va yivel
avTIANnT, agou Katad Tn OIdpKeEld TNG OCOOCIGAIOTIKNG MEPIOdOU, AOYW TwV
I0€0AOYIKWV AAAG KAl TWV VOUIKWV aITiov, ol duvaToTnTEC yia TNV avantuén Tng

IDIWTIKAG OIKOVOMIag NTav EAIPETIKA XAUNAEC.




H eixova autn €xel unooTei PIJKEC alayec PExp! TO 1995: ZTIC NEPIOOOTEPEC XWPEC,
onwe n EoBovia, n Toexia, n MoAwvia, n ZAoBevia, n Actovia kal oUTw KaABeENC, To
€Ninedo TNC 1IDIWTIKNC OIKOVOUIag €XEl UNePPBEi KaTA NOAU AUTO TNG NAPAOIKOVOWIAG.

Y& GAEC XWPEG, €10IKa OF €KEIVEG Nou €ixav nepIANgOei oTn ZoBieTikn ‘Evwon (onwg
To Oulunekiotav 1 TOo Kalakotav) TO €ninedo TnNG 1OIWTIKAG OIKOVOMIAG

e€akoAouBouoe va eival xapnAoTePo and auto TnG UNOyEIag OIKOVOUIaC.

MINAKAZ B. NMAPAOIKONOMIA KAI IAIQTIKH OIKONOMIA TO 1989 KAI TO 1995

APXEZ TOY 1989 TEAH TOY 1995
IAIQTIKH  MAPAOIKO- IAIQTIKH  MAPAOIKO-

OIKONOMIA NOMIA OIKONOMIA  NOMIA

(%AEN) (%AEM) (%AEM) (%AEM)
BOYArAPIA 10 23 22 17
TSEXIA 5 25 12 13
EXOONIA 10 17 17 23
OYITAPIA 15 17 27 22
KAZAKZTAN 10 12 45 70
KYPIIZTAN 10 65 60 25
AETONIA 10 40 60 55
AIOOYANIA 10 60 40 60
MOAQNIA 15 45 30 34
POYMANIA 10 22 36 30
>AOBAKIA 10 38 35 43
>AOBENIA 5 46 24 28
OYZMMEKIZTAN 5 28 23 30

lnyrj.: Lacko M.,1998

Ano Tov nivaka B napaTtnpoule OTI OTIC XWPEC YE TAXEIQ KAl OUVEXN WETApPUBION,
TO €ninedo TNC IOIWTIKNAC OIKOVOUIAc EXEl PTACEI £va uWPnAO €ninedo 1o 1995 evw n

NapaoIKovopia NAapEPEIVE O€ £va OXETIKA XapNAO €ninegdo.

MapaTnpeital eniong o1 n PeTdBaon ATav TaAXUTEPN OTIC XWPEC EKEIVEC OMOU N
napaolikovouia ATav Mo avenTuydévn oTa TEAEUTAia Xpovia Tou ooolaAiopou. Ae

onuaivel anapaitnTa OTI N €UNEIpia MOU AMOKTNBNKE KATA TNV enmiAuon Twv




npoBANUATWY NMou NPokKUMNTOUV and TNV Mapaoikovouia €xel XpnoigonoinBei oTtnv
TayxuTepn METABAON O€ WIa OIKOVOWia TNG ayopdc. MaAAov Bewpeital OTI 0 AUTEG TIG
XWPEC N AVENAPKEId TOU OUCTNMATOG nou BacileTal oTnv KPATikn 1010KTNCIa EYIVE

0opaTn VWPITEPA Kal n ENEKTAON TNG «OEUTEPNC OIKOVOMIAG» EYIVE €MIONG AVEKTN.

Z€ AUTEG TIC XWPEG, META TNV Evapén TnG KETABAONG, N EPAPHOYN TWV OTOIXEIWV TNG
OIKOVOUIAC TNCG ayopdc €mTEUXONKE HWE MEPIOOOTEPN OTABEPOTNTA v O BUGTieC
(onw¢ n avepyia) €yivav anodekTeG Mo €UKOAA and OTI OTIC XWPEG OTNV AGAAN
Katnyopia. AuT n ano@acioTIkOTNTa odNynoe ot au&non TNG I0XUPNG IDIWTIKNAG

olkovopiag, n onoia €xel apnaoel AlyOTEPO «XWPO» YIa TNV UMNOYEIA OIKOVOid.

A&ioAdynon edodou

AuTr| n MEBODOC ekTiUNONG YiveTalr Pe Ta oOToIXEia nou AaupBdavovrar anod TIG
(POPONOYIKEC APXEC META Ao TIC ENIBEWPNOEIC TWV EI000NUATWV NMou dIapeUyouV ano
TN QopoAoyia, ayvowvTac KaTd GUVEMEIA TIG anavTnoel nou divovtal €BeAoVTIKA,
Baoiopévec ota epwTnUatoAdyla. H péBodoc eniTpenel Tn AENTOMEPH YVWON TNG
kataoTtaong, OivovTag €ugaon O €keiva Ta enayyeAdata nou OnAwvouv Ta
XaunAOTEpPa €1000nKaATa and Ta nNpaypaTika i nou dsv dnAwvouv KaBoAou Kal PEXPI
Molo ONMEIO AOKeiTal auth n Hop®n amopuynG. Ta (QopoAoylkd anoTeAEouaTta

epappolovTal Kat’ ENEKTACTN O OAOKANPO TO (POPOAOYOUEVO NANOUCUO.

'Eva and Ta npoBAnuara nou TiBevTtal anod Tn YeBodo auTn gival 0TI Ta anoTeAéopaTa
€ival NoAU PIKPOTEPA OE OXEON WE TNV NPAYMATIKA KATAOTAoN Kal auTo yiaTi undapyel

MEyaAog apiBuodc avBpwnwy nou dev KAvouv kaveva €idog popoAoyiknG dNAwoNG.

Mia £€peuva Twv HMA nou avaAneénke yia €va desiypua 50000 VoOIKOKUPIWV £DEIEE OTI
METAEU Twv 65 EKATOMMUPIWY VOIKOKUPIWV Mou Ba npensl va OnAwvouv Ta
€1000nKaTa Toug, METAEU 6% kal 7.8% Oev ékavav kapia dNAwon nocooTd Ta onoida

yia To 1976 avTinpocwneuouv To 5.9% kai 7.9% Tou enionuou AEMM.




MONTEAONOIHZH KAI EKTIMHZH THZ MNAPAOIKONOMIAZ —
GUTMANN
'Onw¢ €xoupe NnON avagepel, cUPQWvA HE Tn HEBOdO auTh, To MEYEBOC TNG
Napaolkovouiag Pnopei va ekTipunBei pe Bacn Tnv anokAion PETA&U npaypaTikou Kai
«kavovikoU» Adyou petpntav (C) npog Ti¢ kaTadeoelc owewg (D).
H pgBodog auTn oTnpileTal oTIG €ENG UNOBETEIC:
e O OIKOVOMIKEC OUvaAAayeC OTnNV Napaolkovopia oJlevepyouvTtal HOVO HE
METPNTA, OXI JE ENITAYEC KAl AMOKAEIETAI O AVTINPAYUATIOHOC.
e H napaoikovopia anoTeAei To anoTEAeopa TnG uwnAng gopoloyiag kalr Twv
KPATIKWV NEPIOPICUWY OTNV OIKOVOWia
e H KkukAo@opiakr TaxuTNTA TOU XPrNMATOC OTNV napdolikovopia eivarl idia pe
QuTn OTNV €NiCNKN OIKOVOia.
e O Aoyoc C/D napapével aTabepog diaxpovika
'EoTw OTI KATA TO £€T0G t N OUVOAIKI) NOOOTNTA TWV KUKAOPOPOUVTWV HUETPNTWV OE

o . . . . C
Mia olkovopia ival C, Kal TO OUVOAO TwV KATaBeoewv owewg D,. O Aoyog (Et] =C,
t

OiVEl TNV NOCOTNTA TWV KUKAOPOPOUVTWV PETPNTWV ava povada KaTabeoewv OPewC.

. ' : : C . . . . c .
EoTw €nionc o1 0 Aoyoc ) KaTa TO £TOC Baong €ival o =C .

H diagopad c, —¢” , divel TNV NogOTNTA TwWV KUKAOPOPOUVTWV PETPNTWV avd povada

KATaBEoEWV OWEWG NOU OPEIAETAI OTNV NAPAOIKOVOWIa KaTa To £To¢ t kal €ivat:

*_ u t
L
t

Apa n NoooTNTA TWV KUKAOPOPOUVTWV WETPNTWV OTNV €MNiONUN OIKOVOWia Katd To
éroc t eiva: C. =¢'D,
H noodTnTa TwV KUKAOQPOPOUVTWV WETPNTWV OTNV ENICNHKN NAPAOIKOVOUIa KaTd To
éroc t eivai: G =¢'D,
Eival npogavec 0TI To ABPOIoHA TWV KUKAOPOPOUVTWV HETPNTWV OTNV ENICNHN
OIKOVOWia Kal oTnV napaoikovopia 6a €ival ioo e Ta KUKAOpOPoUVTa UETPNTA OTNV

oovopia, dnhadry C; +C;' =C,




H Tax0tTnTa KukAogopiac Tou XPNMATOC OTNV  €MNionun  OIKovopia  €ival
V= GNP’ _ GNP°
D +C’ (1+¢")D,’

Onou: GNP’ 1o xpnpaTiké péyeog Tne enionung olkovopiac o afiec

Dt+Ct0n npoo@opa XpnpaTtog, pMeE  €€aipeon Twv  PETPNTWV  TNG
napaolkovouiag

SUVEN®C, To péyedoc Tne napaoikovopiac ivar VC,' .

KoiTikrj Tn¢ peBodou tou Gutmann

- To yeyovoc OTI TO yia TO £T0C Bdong yiverar anodekTo OTI dev u@ioTaTal
napaolikovopia kalr o Aoyog C/D Bewpeital kavovikog, nailel kabopiaTikd poAo
OTNV EKTIUNON TWV KUKAOPOPOUVTWV UETPNTWV OTNV NMApAoIKOVOWia Kai apa
OTO HEYEBOC TNC.

- HunoBeon 0T 0 kavovikog Aoyog C/D napapével oTabepog diaxpovika
(C'/D") kai 6Tl OAeC oI PETAPOAEC TOU MpayupaTikoU Adyou npénel va
anodidovTal oTnv napaoikovouia dev eival 1oxupr.. O Adyoc C/D pnopei va
HeTaBAMeTal diaxpovika AOYyw Tou KOOTOUG UKaipiag dIakpATNoNG HETPNTWY,
TOU €MNEDOU TNG (popoloyiac €100d0NUATOC Kal yia AaAAoug AOyoug nou Og
AapBavovTal unoyn dw.

- H undBeon 0TI OAEC 01 CUVAAAAYEC OTNV NAPAOIKOVOUIa JIEVEPYOUVTAl HOVO WE

MeTPNTA dev Unopei va Bewpeital anoAuTn.




MONTEAOIMNOIHZH KAI EKTIMHZH THZ NMAPAOIKONOMIAZ -
FEIGE

H péBodoc autn otnpileTal oTn UNoBson OTI UNAPXEl HIa OXETIKG OTaBeP) UYETAEU
TOU OYKOU TWV XPNMATIKWV OUVAAAGywV Kdl TOU €1000NKATOC MOU Mapayeral ano
auTEC. ‘Onw¢ £xoupe NON avagepel n PEBODOC auTr XPNOIMOMNOIET TN YvwoTn €&iowon
Tou Fisher.

MN:FF}?MV:CV+DV

M,=C+D ! ! 2
‘Onou M, =C+D €ival n nogoTNTa TOU XpNHATog PE TN pop®n peTpntav (C) kal pe
™ Mop®n katabéoswv Owews (D) kar (V) eival n TaxutnTta KukAogopiag Tou
XPNHATOG, N 0Moia EKTINATAI XWPIOTA yia Ta PETPNTA, dnAadn V, Kai xwpIoTd yia TG
kaTaBeoelg Owewg, dnhadn V,. P eival To yeviko eninedo TIHWV kal T 0 OYKOG Twv
ouvalhaywv (ekTOC anod Tov avTinpayuaTiopo).
Apa, MV =PT
YnoBeTel eniong OTI n oxeon METAEU TNC ouVOAIKAC a&iac Twv ouvalaywv,PT, kal
TOU GUVOAIKOU OVOHAGTIKOU 1 XPNHATIKOU npoidvToc iy eicodnuatoc Y " (Y" =PY,
onou P gival To yeviko €ninedo Twv TIHWV Kal Y TO npaypaTikd €100dnua n guoikod
npoiov) €ival yvwaoTr) Kal napapevel atabepr) diaxpovikda, dnAadn

PT_y :

v = PT =kY
To Y" anoteleital and To emionuo GNP, GNP°, kai Tnv napaoikovopia, Y",
dnAadn Y"=Y"+GNP°

. . . . . PT \ v .
H Ty TG napapétpou k npokUnTel and 1o Aoyo v KaTd To €nIAeyEv £TOC BAonc,

KaTd To onoio BswpeiTal «kavovikdc», kata To onoio dnAadn unoTiBeTal OTI dev

UNAPXEI NAPAOIKOVOia.
>uvdualovrag i oxéoeic MV = PT kai PT =kY" éxoupe:

MV _CV,+DV,

MY =KY" =Y -

= Y




H oxéon (A) anoTeAei kal TNV oudia TnG NPooEyyIonc Tou Feige. Av €ival yvwoTEC ol
TINEG Twv M., V kai k 1 akpiBeoTepa Twv C,D,V, kai V, kai Keivar duvato va
EKTIUNOEI TO PEYEOOC TOU GUVOAIKOU OVOPAoTIKOU glcodnpaToc Y .

Ma onoiod/noTe €Toc t, n diapopd petafl Y" kar GNP° napéxel pia ekTipnon e

v Ll L Ll 0
napaoikovopiag kara To €rog autod: Y, =Y," —GNPR,

Me aAM\a Aoyia, o Feige unoBETel OTI Gv OV UNNPXE NAPAOIKOVOWid, 0 AOYoG NP

Ba napgpeve diaxpovika oTabepoc. ZUPNPwvVa AoIndv PE TNV avaAuon TOU EKTIUA TO
OUVOAIKO OVOPAOTIKO €1000nua, Oxl ME BAon TIC ENIONMUEC OTATIOTIKEC €I000NMATOC,
alMa pe Baon TO pEyEBOC Twv ouvallaywv OnwC anoppeel anod Tnv e&iowon
avtalayng Tou Fisher kal oTn OUVEXEIQ OUYKPIVEI AQUTEC TIG EKTIMNAOEIC HE EKEIVEC

TwV €BVIKWV Aoyapiaopwyv

'Onw¢ €xoupe NON avagépel n HEBODOC autn avagepstal oTn dlEpelvnon TwV
OUVOAIKWV  XpNHATIKWV OUVaAAaywv yia TNV EKTIMNON Tou MEYEBOUG TNG
napaolkovouiac, yiaTi YiveTalr anodekTO MwC Ol OUVAAAAYEC OTNV Mapaoikovouid
dlevepyouvTal TOOO PE PETPNTA OCO Kal PE EMITAYEC, O avTiBeon pe TN PEBodo Tou
Gutmann, kata Tnv onoia yivetal anodekTd OTI 0l GUVAAAAYEG OTNV MAPAOIKOVOWId
dlevepyouvTal JOVO WE PETPNTA.

Katd ouvéneia, n péBodoc Tou Feige dev unokeirar oTnv KPITIKA TNG PeBOdou Tou
Gutmann.

MpoUnoBETel OPWE Kal auTn TNV Unapén evoc €touc BAonc, KAta TO oOrnoio Yiveral
anodekTo OTI OV UNAPYXEI NAPAOIKOVOIa.

Ta kUpia npoBAnuaTa Tng pebodou avapepovTal oTn dUOKOAId TNG EKTIMNONG TNG
KUKAOQOPIAKAC TaxUTNTag Tou XPpnHaTtoc kai oTnv unobeon TnG oTabepdTnTag TG
napapéTpou K. ‘Onwc emionuaivel o Carter (1984) and To £€1o¢ 1939 €xel OUVTEAEDTEI
€vac HeyaloC aplOPOC OIKOVOMIKWV Kal KOIVWVIKWV HETABOAWV, OI OMOIEC EXOUV
au€noel To k, onwc sival n al&énon Twv POpwv Kal TwV PETABIBACTIK®V NANPWH®OY
Kabwe kai n avanTtuén Twv ayopwv XpAuaTtoc. O1 eUneIpikeC AoINOV npoUnobETEIC
nou €ival anapaitnTeg yia va €&axbouv a&ionioTa oupnepAacuaTa avagpopika PE To

HEyeBOC TNC napaolkovopiac eivali Tooo OUOKoAo va IkavonoinBolv, ®OTE N




epapuoyn TNG npootyyionc Feige ecivar duvatd va odnynoel o aupifoAa

oupnepaopara.

MONTEAONOIHZH KAI EKTIMHZH THZ NAPAOIKONOMIAZ —
EPEYNHTIKH OMAAA NANENIZTHMIOY LEICESTER
H péBodoc autn oTnpileTal OTn €KTIPNON HIAC OGUVOAIKNG ouvaptnong {nTnong
XprHaToc.
Apxika yiveTal anodekTo 0TI n {ATNON XPAKATOG OTNV €MiCNKN OIKOVOWia (Mv%) rnou
gival pia pn napatnenoipn KetaBAnTn, €ivar ouvaptnon Tou €6vikoU €1008MHaToq

(Y), Tou enitokiou (R) kai Tou eningdou Twv TIHwWV (P). O1 peTaBANTEG (l\/lv(i) kai (Y)

METPIOUVTAl O TPEXOUOEC TIMEC, EV® N {NTNON XPAKATOC OTNV NAPAOIKOVOUId (M,? )

gival ouvaptnon Tou €ioodnpaTog otnv napaoikovopia (Y,)onou o PETABANTEG

(l\/lr‘,j ) kar (Yy) eivai un naparnpnoipeg.
O1 NpaypaTIKEC OUVAPTNOIAKEG OXEDEIC NOU YivovTal anodeKTEG gival ol ENG:
d A
My = Yhﬂ (2)

H ouvohikiy Zinon xpfipatoc M ¢ 8a 1couTal pe MY =M2+ M (3)

Ano Tnv (3) £xoupe OTI

d
logM® =logM +[%j+ PR1 (4)

'Onou To PR1 eivar évac unoAeiupatikdc 6poc kai onou n ékppaon log@+M S /M)
npooeyyiteral and v (M /MY +PR1), ev> emnAéov umoTiBetar 6T 0 AdyoC

M., GNP

w

M/ Y
h L] Ll 1 1 h
— |€lval Tng id1ac Ta&ewc peyeBouc pe Tov ( ]

XpnaiponolwvTag TIG oxeoelc (1) karl (2) EXOUpE:




Yﬂ4
logM* =log(a,Y~R" Pﬁ3)+(Mh—j+ PRL (5

d
w

Eneidn n peraBAnTn Y, €ival un napartnpnaiun, akohoubwvtag Tnv kata Thursby kai

Schmidt Tpononoinon Tn¢ diadikaciac Ramsey, avTikaBiotatar and TO

noAumvupo a,Y “ +a,Y ° +a,Y *

'ETO1, yia To dedopéVo £T0G t, N Npocg ekTipnon e€iowon €ivai n €&nc:

(a,Y?+ay? +a4Y“)ﬂ4 s
aYAR%P% t

logM{" =loga, + /3 logY, + 3, log R, + 3, log P, + (6)

'Onou t=1,2,.....n, kai U, €ival o0 6po¢ opAAUaToc.

Aedopévou OTI n napdpeTpoc S, Sev Unopei va ekTIunOei emAéyovTal SIAQOPES TINEC
HETAEL evoc opiou pe avarTaTtn TIPA To 1 kal kate@Tatn To B, doTe va kaTaoTel
duvaTh n ekTiPNon Twv AA®V napapérpwv. Zekivavtac pe S, = B, Kal PE PIKPEG
diadoxikég auEnoelc Tng Tagswc Tou 0,1 péxpr B, =1 emiAéyerar ekeivn n Tipr Tou

B, , n onoia cuvdEeTal pe TV IKAVOMOINTIKOTEPN EKTIUNON TNC oxéonc (6), CUNPWVA

ME KAMNOIO NPOKABOPICHEVO KPITHPIO.

H onuavtikoTepn aduvapia Tng peBOdou agopd Tnv unobeon TG OTI N

napaolkovouikn dpacTneIOTNTA €ival ouvapTnon TNG €NiIONUNG OIKOVOMIac kai Povo
onwe npokUnTer and T M =Y/% . Akdun, n MOAUNAOKOTATA TNC HABNUATIKAC

dlaTunwong dnuIoupyEl NPOBANKATA OTNV EKTIUNCN TWV NAPAUETPWV.




MONTEAOMNOIHZH KAI EKTIMHZH THZ NMAPAOIKONOMIAz-
TANZI

O Tanzi (1980), xpnoigonolwvTac aimwdn E€UNEIPIKA UNOJEiyUaTa, EMIXEIPEl va
etnynoel T {ATNon XpAWaTtog oTnPICOMEVOC apevOG OTOUG «napadooiakouc»
napayovTeg nou Bewpeital OTI TNV ennpealouv, ONwc €ival To KOOTOC EUKAIPIAC TNC
OlIaKpATNONG PEUCTWV KAl TO €NINEdO TOU MPAYMATIKOU KATA KEPAARV €1000NUATOC
Kal apETEPOU O€ NAPAYOVTEC ONWC £ival n popoloyia , nou ennpealouv To PEYEBOC
TNG OIKOVOMIKNG dpaocTnpIOTNTAG OTOV TOWEA TNG NAPAOIKOVOUIAG Kal, KaTA CUVENEIQ
T {ATNON XPnHAToG,

Anodexopevog Aoinov, OTI n {ATnon xpnuartoc ennpealetar kai and  AaAAoug
napayovTeg nEpa anod Tnv napaoikovopia, dev anodidel kaBe peTaBoAn TN {NTNONG
yla HETPNTA OTNV €nidpacn TnG MNapaolikovouiag onwc kavouv ol PeEBodol Twv
VOMIOMATIKWV OEIKTWV, aAAG MOVO €KEIVO TO TUAMA TWV HETABOAWV nou Bewpei OTI
OXETI(ETAI OTATIOTIKA PE TOU MAPAYOVTEC NMOu anodEXETAI WG NPOCIOPIOTIKOUC TNC

napaolkovouiag,.

Baoikég unoBéoeic TNG npootyyiong Tanzi €ival OTI Ol NAPAOCIKOVOMIKEG
dpaocTnPIOTNTEG €ival N AUECN OUVENEIA TNG UWNANC (popoloyiac kal OTI Ta PETPNTA
XxpnoigonololuvTal kupiwg yia Tn Olevépyela TETOIWV Ouvalaywv 1 yia Tn

ouoowpeuon nAoUTou.

O Tanzi (1980) kataokevaoe pia ekTipnon {NTNONG XPHHATOC XPNOILONOIWVTAC TO
hHovTéAo Tou Feige (1979) kal TO OUVEKPIVE ME TNV KATAYEYPAUMEVN NPOCPOPA
XPNHATOGC OTNV APEPIKA, XPNOIMOMNOINVTAC €TNola oToixeia and 1o 1929 £wc TO
1980. XT10 apBpo TOU Oceixvel OTI €vac and TOUC KUPIOUC NAPAYOVTEC rou
anoBappuvouv Ta dToua va kavouv VOpIPeC ouvaihayeg oTic HMA eival 0TI npenel va
OWOOUV HEPOC and AuTeEC TIC OUVAAAYEGC Touc ot (popouc. To 1983 dpxioe va
e€etalel Tnv anown Tou Cagan (1958) o onoiog €ixe unooTnpi&el 0TI NapoAo nou Ta
METPNTA Oev nMAnpwvouv TOKO €ival kal Ba xpnoigonoinBolv wC PECO yid va
anogeuxbouv ol popol.

Eomialovrac €tol otn gopodiapuyn, ONUIOUPYEi Eva PovTEAO OMou n avaloyia Twv

peuoTwV OlaBeCiNwV  yia TNV Npoogopd XPAMATOC MNPOC TA Wn PEUCTA




dnuioupyouvTal anod Tnv avaloyia Tou (pOPoU ATOUIKOU €1000NKATOG OTO GUVOAIKO
NPOCAPHOCHEVO €100ONKA, TO AOYOC VOUIPWV apoIBwV O JETPNTA NPOG TO GUVOAIKO

aToMIKO €1000NKA TO EMITOKIO KAl TO NPAYHATIKO KATA KEPAARV €1000nKa.

H naAhivdpopnon nou xpnoiponoinoe €ivai n €Enc:
C WS
In IR =4, + 4. In(T)+ 4, 1In N + 4, InR+ 8, In(Y)+ 1 0
2
e aqutn TNV naAivdpounon o AOYoG METPNTWV NPOC TNV NPoopopd XPAHATOC

C . . . . . .
[M—J ennpealeTal ano TOUG ATOMIKOUG CUVTEAEOTEC PopoAoyiag sicodnpaTog (T), To
2

. . . (WS . . .
UYoG Tou MIcBou WG NPoC Ta HWETPNTA (W)’ To €Tnolo enitokio (R) kal To kata

keaAnv icodnua (Y).

= O Aoyog [M_J au€avel OTav MEIWVETAI TO MNPAYHATIKO KATA KEPAANV
2

eicodnua (Y), To onoio anoTeAei MPOOEYYIOTIKA HETABANT TOU €EMNINEDOU

OIKOVOUIKNG avanTu&éng, 0edOpEVOU OTI N OIKOVOUIKA avanTu&én odnyei oTnv

UMNoKATAoTaon METPNTWV ME EMTAYEC KAl KATA OUVEMEIA OTN MEiwon Tou

AOyou autouU ( apvnTIKr) OUGXETION).
. C . . . . .

= O Aoyog (M—j auéavel OTav MEIWVETAl TO EMITOKIO TWV KATABECEWV
2

npoBeopiag (R) . Aedopévou 0TI N auénon Tou R au&avel To KOOTOG EUKalpiag

. . . C . .

NG 01aKPATNONG PEUCTWY, Ol HETABANTEG (M_] kal R ouoxeTiCovral apvnTika

2

ggairiag Tou OTI TOo M,kar To R ouoxetiovrar apvntika agou T0 M,

nepiAappavel Tic kaTabeoeic npoBeapiac (apvnTIK CUCXETION).

L C 1 v 1 v L]
= O Aoyog (M—J auéavel otav au&avel rn OUMMETOXN TwWV MICBwV Kal Twv
2

nuepopiodinv (WS) oto €8viko eicodnua (NI), dnAadr au€avel 6Tav au&avel o

AOyoG (Vﬁj AOYw TOU YyeyovOoTOC OTI Oouxva ol HioBoi kal Ta nuepopiodia




kaTtaBal\ovTal o€ PETPNTA e€vw AAAEC KATNYOPIEC €1I000AKATOC, ONWCE TOKOI N

MepiopaTa, nAnpwvovTal ouviBwG ME eniTayec, Mia au&non Tou Adyou

WS . . : . .
(Wjanalm nepICOOTEPA PETPNTA (OETIKA OUOXETION).

= O Abdyog (Mijauﬁdva otav au&avel 1o eninedo TNG @opoAioyiag (T)

2
dedopEvou OTI N au&nan TnS popoloyiac napakivei Ta atopa va emdidovral o
NapaolkOVOUIKEC  OpaoTnpIOTNTEC, Ol onoieC  OleUKOAUvovTal  HE TN

Xpnoigonoinan HeTpnTwv (BETIKN GUOXETION).

O Tanzi xpnoidonolei Tnv naAivopounon (I) yia va ekTiunoel Tn oxeon avaueoa
OTOUC POPOUC Kal TA METPNTA KE TNV NPOCPOPA XPrHATOG. XTN OUVEXEIA EMIAEYEl £va
€TOG Baong onou kavel Tnv unobean OTI ev UNAPXEI NAPACIKOVOIa Kal XPnoIonoIE
TOV EKTIMNUEVO OUVTEAECTI TWV (POPOAOYIKWV OUVTEAEOTWV KAl TNV MPAayudaTikn
avanTtuén TwV @OPOAOYIKWV OUVTEAEOTWV YId Vva EKTIMACEl NOOd METPNTA
XpnoiponoloUvTal oTnV Napaolkovopia. TEAOG, To UWOG TwV PN dNUOCIONOINHEVWY
ouvalhaywv (dnAadn To pEyeboc TNC napaoikovopiac) unoAoyileTal and Tnv egiowon
Fisher onou o Tanzi (1983) unoBétel 6T n TaxUTNTA KUKAOQOPIAG TOU «paupou
XPrHATOG» €ival NApOMOIA PE €KEIVN TNG ENIONHUNG OIkovouiac. H ekTipnon autn eivai
duvaTh POVO OTAV O OUVTEAECTNG TWV (POPOAOYIKWV CUVTEAEOTWV PBpebei OTI €ival
ONMAvTIKOC kal BeTIKOC kal kaTa ouveneia n oxeon (I) eivar {wTikAG onuaaiac yia To

MOVTEAO.

AuTn n peBodoAoyia nou NpwTONOPNCE OTIC ApXEC TNG dekasTiag Tou 1980 napEpeive
éva ano Ta kupia epyaleia nou xpnaoiydonoloUvTal yia Tn HETPNON TwV €EEAIEEWV TNG

unoyelag oIKovopiag,

Mapd To yeyovog OTI napouaialel 1Ioxupa anoTeAéopaTta n Yebodog Tou Tanzi (1983)
enikpidbnke anod Touc Schneider kai Enste (2002) nou unooTrnpiEav OTI UNOBETEI €va
€T0C BAong yia To onoio 0ev unNdpxel NApAoikovouia Xwpig va divel BAcigouc AOyouc
yla va To Kavel auto, 0TI undpxel NePIooOTEPN (popodiauyn ano OTI To PEYEBOC TwV

(POPOAOYIKWV OUVTEAEOTWV (POPOAOYIKN NBIKN, EUNIOTOOUVN OTNV KUBEPVNON KAN).




Mepaitépw 1oxupiCovral oTi O AaupBavel unown Tn XPAon Tou OoAapiou oTo
€CwTEPIKO WG OIEBVEC VOUIOKA Kal TEAOC, OTI OTN GUYKEKPIPEVN NeEpinTwaon Twv HIMA,
ol au€noeic otn {nTnon XpnuaTog 6a pnopouoav €niong va givar Adyw TnS Ewyevag

MeloUpevng {NTNONG Yia KATaBECEIC KATA TNV AVTIOTOIXN XPOVIKN NePiodo.

O1 onNavTIKOTEPEG aTeAEIEg TG HEBOBOU Tou Tanzi €ivai:

MpwTov 0TI Bewpei NWG POovadIkOg NPOadIOPIOTIKOG NApdyovTag TNG NApaoiKovoiag
gival To kivnTpo TNG Qopodiapuyng, ayvowvtag €10l Ta PN QopoAoyika aiTia Tng
napaoikovopiac. AeuTtepov, OTI Oc pnopei va Ogpehiwdei n unobson OTI N
€1000NKaTikn KukAogopiakn TaxUTnTa TOou «napavopou Xpnuartog» eival idia pe
EKEIVN TOU «VOMIMOU XpraToc». TpiTov, OTI dev €ival NavTa loxupn n unobeon OTI N
€1000NMATIKN KUKAOMOPIAKA TAXUTNTA TOU NAPAVOMOU XPNHATOC Napapevel oTadepn
dlaxpovika kai TETapTov, OTI O€v €ival 10XUpr n unobeon OTI ol ouvaA\ayec mnou

ouvoEovTal PE Popodiaguyn dlEvEpYoUVTal NAVTOTE HE PETPNTA.

MONTEAOMOIHZH KAI EKTIMHZH THZ NAPAOIKONOMIA:Zz-
BAJADA

>Tnv AuoTpalia, o Bajada €xel ekTeAéoel pia ocipd avaAloswv kal KaTeAn&e oTo
oupnépaopa OTI To MEyeBoC TNG napaolkovopiac eival nepinou oto 15% Tou
enionuou AEM (1999, 2001 kai 2002). AuTO TO oupnEpacua aAAd Kal ol ENINTWOEIC
TOU OTNV KOIVWVIKO — OIKOVOMIKA MONITIKN €xouv oulnTnBei og €Bvikd eninedo ano

TOUG UNEUBUVOUC Xapa&ng NOAITIKNAG Kal and TOUG OIKOVOMIKOUG EPEUVNTEG.

O1 YEAETEC YUPW and To PpaivoOPEVO TNG NApAoIKovopiag aTialouv TNV NPOCoxH TOUC

OTNV EKMETAANEUDN TWV HETPNTWV.

O Tanzi (1980, 1983, 1986 kai 1999) unnp&e nNPWTONOPOC OTOV UMOAOYIOWO TOU
MEYEBOUC TNG MapaoIkovouiag PE TNV EPAPHOYN TOU OIKOVOUETPIKOU WOVTEAOU TNG

nTnonc xpruartoc. MaAaidTepol ouyypaPeic kal nio ouykekpigeva, o Cagan (1958)




kal o Gutmann (1977) €ixav KAvel TIG EKTIUNOEIC TOUG PE BACN TOUC OUCXETIONOUC

avapeoa oTnV EKMETAAAEUON TWV JETPNTWV Kal 0T POPOAOYIKN Migan.

Me kanola avantuén OTIC OIKOVOMETPIKEG HeBOdouUG, o Bajada aventuEe Tnv
Npoosyylon Tou Tanzi WeE TNV €i0aywyn TnG €vvoiac TnG <«unepBailloucac

€uaio6naoiac» oTo POVTEAO TOU.

Uupwva Pe Tov Bajada, n kupia 10€a AUTAC TNG €vvoiac €ival OTI N anapaTtnpnTn
{NTNoN XPNHATOG WNOPEi va avtanokpiBei og KivnTpa onw¢ uwnAd nocooTa (popou
€1000NKATOG Kal uwnAd €nineda napoxwv eunuepiac. Enopevwg, n €EAAeiyn Tng
unepBaillouoag €uaiobnaoiag Twv @OpwV Kal TWV NAapoXwv eunuePiac wbouv Ta

AToa va CUPMETAOXOoUV OTNV Napaolkovoia.

Enopévwe, n EANelYn autwv TwV napayovtwv unepBailloucac suaiodnaoiac Exel we
anoTEAECUA 0 OYKOG TOU XPAMUATOC NOU KATEXEl TO KOIVO va €ival NoAU XapnAOTEPOC,.
Kal auto yiati dev undpxel NnA€ov avaykn anaitnong JETPNTWV yia NANpwn ayadwv
N Kal UNNPECINV NPOKEIJEVOU va anopeuxBei n avixveuan and TiG apxeg, dedopEvou

OTI dev undapxel NAEoV KivnTPO YIa va EpyacTei OTNV NApAoIKOVOid.

To povtédo Tou Bajada &ekiva pe pia eiowon nou avTinpoowneUsl Tn GUVOAIKN
EKMETAAEUON XPrMATOG OTNV OIKOVOMIa NMou €Xel UMNOTEBEI OTI €ival OPOIOYEVNC WG

npog TIC TIMEC Kal ToV NANBUGHO:
C=1f(D,R,z,E,Tr) (1a)

‘Onou:

C eival Ta katd Ke@AAnNV npayuaTtika xpnuatika dlabéoiya, onou Ta XpnHaTika
dlaBeoiya opidovTal WG ToO OUVOANIKO anoBspa and XapTovopiopaTta kal KEpuaTta oTta

XEpIa TOU Kolvou,

YD €ival To npayuaTikd kata KepaAnv OlaBéoiyo €100dnua, onou To OIaBECIHO
€1000NKa unoAoyileTal wg To €100dNKUa NOU CUYKEVTPWVOUV Ta ATOMA, Ol ENIXEIPATEIC
kai o1 opyavwoelc (Y i AEM) peiov Toug ouvoAikoUg apeoouc gpopoug (TX) Kal ouv TIG

KOIVWVIKEG napoxec (WF)

R €ival To Nnpaypariko €MITOKIO




7 €ival o pubpog NANBwpICHOU
E cival n 101wTIk danavn yia kKatavalwaon w¢ nocooTo Tou AEM kai
Tr €ival pia JeTaBAnTn TEXVOAOYIKNG TAONG

Zuppwva pe Tnv €€iowon (1a), Ta opeAn @opoAoyiag kal eunuepiag ennpealouv Tnv
KUKAO(OpIa Tou XpriHaToc HECw Tou OlaBEaIpou l00dnuaToc. Zuvenwe, N (1a) 6a

MnopoUoe evaAAaKTIKA va ypaei:
C=1(Y-Tx+Wf,R,7,E,Tr) (1b)

EvrouToic o Bajada evdiapepeTal yia Tnv unepBailouca suaiobnaia Twv TX kar Wf
navw oTo XpAua. AnAadn av ol aAAay£C 0TouG POPOUG Kal TNV Eunpepia ennpealouv
TIG alMayeg oTtn dlakpdTnon XPNWATOC NEpa amd Tnv €nidpacn Mou EXOUV OTO

Ola6gaipo €1000na.

Apa TO POVTEAO €MEKTABNKE OUTWC WOTE Ol PETABANTEC POPOU Kal €unuepiac va
EMITPENETAI VA EXOUV AMEON €nippory navw oTo currency holdings €ktog anod To

avTikTUNO TOUG WECW TOU JIaBETIOU €1600NATOC.
C=f( -Tx+Wf,R,z,E, TX,Wf,Tr) (2)

Me TNV eVOWPATWON TEOoApwV £noxiakwv weudopeTaBAntwv: D2, D3 kai D4 (agpou
N avaluon npooQEpel TpIPnviaia oToixeia) kal ypagovrag Y —Tx+Wf =YD, To

MOVTEAO UNOpEi va ypagei wg:

C=f(Tx,Wf,YD,E,7,R,D2,D3,D4,Tr) (3)

ToTe o Bajada peTaTpensel TO NAPANAvw OIKOVOHUIKO MovTédo (3) ot é€va

OIKOVOUETPIKO, dlapopPWVOVTAC €va error correction povrého (ECM) pe pia yevikn

HOpON:




AIn(C,) =In(5,) + o,AIn(YD,) + 6,AIn(R,) + 5,AIn(E,) +
5,AIN(T,) + 5,AIn(W,) +o,AIn(z,) + 5,D, + 5,D; + 5,0,

+y, In(YD_) +y, IN(R.,) +y; In(E,) +y, In(T,_,)

+ys INW,,) + 7 In(7r, ;) +6,, IN(Cy) + 6, T + 44 (3b)

To napandvw EPNEIPIKO HOVTEAO WMOpEi va anAonoinbei o HopPr HNTPWV WG
e&nc: A In C= Xtﬂ +Tta +Wt§+ & (4)
‘Onou:

X, eivar éva diavuopa 14 oToixeinv eneEnynUATIKWV HETABANTWV €KTOC anod TO
HECO (POPOAOYIKO OUVTEAEDTN KAl TA KOIVWVIKA OPEAN, WC NogooTo Tou dIaBEoiyou

€1000APaTog, dnAadr n npwTn dia@opd Kai n NPT Xpovikr uoTépnon Tov INYd,,
INR., In7z, kar INE,, tpeic enoxikéc weudopetaBAnTéc, TAoN, T XPOVIKA

uotépnon Tou INC, kai wia oTabepa.

Tt gival éva didvuopa duo oToixeiwv  dnAadn n diagopa AINT, kai n xpovikn

uoTEPNON In T,1, evio W, &ivar povo n diapopd AlnW,

AUTO TO PJOVTEAO EKTIUATAI PE TN MEBODO EAAXIOTWV TETPAYWVWV.

H epunveia Tng «unepBailloucag euaiobnaiag» €ival o nuprivag Tng NPoceyyiong Tou
Bajada.

ZeKIvape HE TOV OpIoHO ™G NPAyHaTIKNG KaTa KEQAANV

*

tN Onou: C,* e€ivai n ovopaoTikn kukhopopia P, eivar To

kukhogpopiacC, = P x

t t

eninedo Twv TI@V (Mou Aappavetar w¢ anonAnBwpioThc Tou AEM) kar N, €ivar o
nAnBuopoc.

suvdualovtag AInW, =AINC  —AInP —AInN, kai AInC; =InC; —InC;, €xoupe
INC, =AInC, +InC_, +AInP +AInN,

>Tn OUVEXEId, UPwvovTac oc duvaun kai Ta dUo PEPN 6a €XOUME TNV OVOUAOTIKNA

KUKAOQOpIa oTnVv oIKovoia:




C, =exp{X B+Ta+Ws+InC +AINR +AINN,} (5)

Ano Tn oxéon (5) o Bajada opilel TNV «ungepBal\ouca euaiobnacia» oe OPOUG Tou
T.a nou nepigxel INT,,, AInT, ka1 W,0 1o onoio nepiéxer AINW,, 5t ouvéxeia
EPUNVEUEI TO «PUOIKO» 1 «VOMIHO» €ninedo {ATNONG XPNHATOC WG AUTO MOU HEVEI
OTav auToi ol 0pol dev gival oTo PHOVTENO, dNAadN OTav EXOUME

Cy: :exp{Xtﬂ+InCt*_1+AlnR+Aln Nt} (6)

H e€iowon (5) €ival ouoiaoTikd avaioyn TnG (2) evw n (6) €ival avaioyn pe (1a) kai
(1b).

H kukAogopia Tou XpAuaTtog oTnv napaolkovopia opifeTal wg n dilagopd avapeoad
oTn OUVONIKr {nTnon xpnpatog (5) kar T vopipn ¢nmon xpnparog (6), dnAadn
C.=C _Coft

C = exp{Xt,B+ INC., +AInP,+Aln Nt}x{exp(Tta +W,5) -1} 7)

H deUTepn nmio onuavTikn anown oto apbpo Tou Bajada €ival n unoBeon kA€1di OTI N
TaxUTNTA KUKAOQOPIAC TOU XPrNMATOC OTNV NApaoikovouia eival ion Je auTn otnv
enionun olkovopia. H oUvdeon avapeoa o€ napavoun KUKAOQopia Tou XpnHaTog kai
0tE Un napaTtnpnoigo €l00dnua Yiveralr JEOw autnc TnG undBeonc. H TaxuTtnTa

KUKAO(OPIaG Tou napatnproigou kadapou €BVIKOU €1000NHATOG (Yt*) g VOHIUN

kukhogopia (C; ) opiterar:

Y
Vi=cs (8)
Coft
Epappolovrac Tnv unobeon kAeIdi Tou Bajada €xoupe:
Yt* Yt* +Yu:
Aoy ©)

of, t
‘Onou Yu: €ival To pun napaTtnpoupevo €i00dnua ( oTnV Napaoikovopia)

Edw, To C, nepigxel o C,; kai avriBeta 1o Y, €faipei To Y, .




AvadiataooovTag Tnv e€iowon (9) naipvoupe Hia €k@paacn yia To WUn napaTneoUEVO

€1000NMa (To €100dnNKa anod TNV NApPaAoIKoVouia) To onoio EXEl w¢ €ENG:

(C-Cy )<Y

*

Yo = 8 (10)
’ Coft
Q¢ nocoaTo Tou AEN, n napaolkovopia Pnopei va ypagei wg:
Y C
U =—-x—=- (11a)
Yt Coft

*

C
TENOG, kAvovTac Xpron Tou Cft , OnNAadn ouoiaoTika diaipwvTtac Tnv €iowon (7)
of,

He TNV (6) £Xoupe {eXp(Tta +Wt5)—1} kal PNopoUlE va YPAWOUHE TNV €5iowon

(11a) wg &&ne:

*

u, :%x{exp(Tta +W,5)-1}x100 (11b)

t
H e€iowon (11b) anoTteAei To PéyeBOC TNC NAPAOIKOVOUIAG w¢ NocgooTd Tou AEM. To
NAEOVEKTNHA auTng TnG e&iowong ival 0TI YNoPoUKE va UNOAOYICOUME TO HEYEDOC
TNC NAPAoIKOVOUIAC Xwpic va xpelaleTal va enaveEETAoOUPE TNV avaAuon Tng

naAivopounong o€ KaBe AenToUEPEIQ.

Eivai noAU OUokoAo va avanapaxBei n aubevTikr exTignon Tou Bajada, agou
unapyouv OUCKOAIEC OTOoV  NPOodIoPIoKO  TWV  aKPIBWV  PETABANTWV  nou
Xpnoiponoinénkav oto povTeAo. OI HETAcXNKATIOUOI NoU Xpnaolgonoinenkav yia Tnv
KATAOKEUN TWV METABANTWV OTO apxikd €pyo Oev WMopoUv va yivouv nANpwg
KATavonToi.

'O\ol auToi oxeTiCovTal e TN PTWXN TEKUNPIWON TWV OTOIXEIWV Kal TWV HETABANTQV.
QoT000, €xel yivel pia npoondbela va QTIAXToUV KAnoleG HETABANTEC kal va
TEKUNPIWOEI €va oUVOAO OTOIXEIWV MOU va pnopei va BewpnBei kovTa o€ autd Tou

Bajada.




H mBavdtnTa Xpnoiponoinong Kiag npoosyylong NTnong XpnHaTog yia TNV eKTidnon
TOU MEYEBOUG TNG NapaoIKovouiac napapével acapne. Q¢ n mo dnUoPIARG HEBodOG
nou Baciletar oTtn povrehonoinon TnG {nTnong, n HEBodoc TnNG unepBailoucac
€uaiobnaiag anodeikvueTal ava&ioniaTn.

Y€ YEVIKEC YPAUMEC UMAPYXOUV TOUAAXIOTOV QUO ONMAVTIKEC aduvapiec o€ auTn TN
HEBODO.

Kat’ apxac, n Baoiky napadoxn, ornv unobeon o1 n TaxUuTnTa KUKAopOpIiag Tou
XpAWATOG avapeca oTnv €nionun OIKOVOMia Kal Tnv napacikovopia eivalr pn
PEANIOTIKN).

AgUTepov, n pEBodog autr dlanioTwveTal OTI dev gival 1Ioxupn AOyw TnG povadag

METPNONG Kal TNG AAAaynG oTnV KAIJaka.




ENIAOIoz

H napaoikovopia dnuioupyei Kuping npoBARuUaTa @opoAoylkng Oikaloouvng Kal
YEVIKOTEPA i0NC WETAXEIPIONG TwV ATOPWV and To KpAtoc. O neplopiopoc Tng o€
OUMBAAEl  kaT' avaykn ano@acioTika OTnV €niAucn TwV PAcIKWV OIKOVOUIKWY
npoPAnuaTwy, ONWC €ivai n avenapknG OIKOVOMIKN WeyeBuvon, n avepyia, o
nANBwpIopoG, n duopevnG kaTaoTaon Tou 1I6oluyiou NANPWHWY 1 N avion diavoun
TOU €1000AUaTOC. ZUMBAANEI OJwG OTn oNuAvTikn auénon Twv JuvaToTHTWV
anoTeAeopaTikoUu oxedIaoPoU TNG OIKOVOUIKNG MOAITIKAG. a Toug duo auToug
AOYouC, O MEPIOPIOUOC TNC MApAoIKovouiac Bewpeital yevikoTepa emBupnTdc. O
EAeyXOG TNG OHWG O Pnopei va otnpileTal os Bpaxuxpovia PeTpa. Eival epikTdg Jovo
HE TN Xpnoigonoinon MIac opOnc Hakpoxpoviac MOAMITIKAG HE BACIKO OTOXO TOV
NePIOPIOPO TwWV NPolnoBecswv UnNapénc kar peyebuvonc TnG. H noAimkn autr Oa
npénel va agopad Tn BeATiwon Tou PpopoAoyikoU aAAd Kal TOU VOUICHATOMNIOTWTIKOU
OUOTAMATOC, TOV MEPIOPIOUO TWV OTPERAWTIKWV KPATIKWV NAPEPRACEWV OTNV
napaywyn kar Tnv katavaAwon kabwg kal Tnv evioxuon Tou PBabuol KOIVWVIKNG
OUVOXNG Kal TNG anodoxn¢ TNG KPpaTIkNG €ouaiac.

>Tn BeATiwon Tou (POPOAOYIKOU GUOTAKATOC CUMBAAAEl n BeATiwan Tng 81apBpwang
TOU HME OKOMO TOV MEPIOPIONO TWV POPWV YIAd TOUG OMOIOUG €ival AVTIKEIYEVIKA
OUOKOAN n €€akpiBwaon kal 0 EAeyxog TNG POPOAOYIKNG Baong. TEAog, n BeATiwon TG
0pYavwaong TWV POPOTEXVIKWV UMNPECINV TOU KPATOUC, N BEATIWON TOU CUCTHHATOC
BeBaiwaong kai eionpa&ng Twv Popwv kabwg kar n BeAtivon Tou Babuou AoyIoTIKAG
opYavwoNnG TwV EMIXEIPNOEWV anoTEAOUV EVEPYEIEC Mou BonBoulv oTnv BeATiwoN Tou

(POPOAOYIKOU GUOTAHATOC.

Ta kivnTpa yia TNV avanTtuén napaoikovoIKwV dpacTnpIOTATWY ano TIC ENIXEIPNOEIG
gival evrovoTepa OTav nepiopileTal To KEPDOC TOUC KAl UMO AUTH TNV €vvoid N
napaolikovopia dev ennpealetal YOVo anod TIG EYXWPIEG OIKOVOUIKEG KAl KOIVWVIKEG
ouvenkec, alAa kai ano TIC dieBveic, dEdOUEVOU OTI KAl OTOV MEPIOPICHO TOU KEPOOUC
Mropei va oupBaMel kal o JlEBvAC avTaywviopog Kkal yevikotepa ol Olgbveig

OIKOVOUIKEG OUVONKEC,




O anoTeAeoNaTIKOC €AEYXOC TNG NAPAOIKOVOUIaC npoUnoBeTel  ouoTNUATIKA
dlepelivnon TnG OOMNG Kal TNG Asiroupyiag oAOKANPNG TNG Olkovopiag kai 1diaiTepa
TWV OXEOEWV PETAEU NApaoIKovoWiac kai enionung oikovopiac. EEartiac Tou peyaiou
apiBpoU TWV OIKOVOMIKWV OpacTnpIOTATWY MOU avanTuooovTal oTd nAdiola Tng
Napaolkovopiac kai  Twv  OIAQOPETIKWY  XAPAKTNPIOTIKWYV TwWV aTOHwV MNou
anaoyoAouvTal o auTnyv, dev €ival duvaTo o €AeyXOC TNG va OTnpieTal o opIoHEVA
METPA YEVIKNG €papuoync. AvTiBeTa, anaiTei Tn XpNnOoIKOMnoinon €vOo¢ CUOTHAHATOC
EMITAKTIKWV aAAG Kal KIVATPWV — QVTIKIVATPWY, EEEIDIKEUPEVWY KaTA Bdaon avaloya
HE TIC KAT' 10iav NAPAOIKOVOUIKEC OpacTnNPIOTNTEC KAl TA £PYACIAKA XAPAKTNPIOTIKA
Twv aTOdwv nou anacxohouvtal o€ auTeg. Kupiwg OpwG npoUnoBeTel Tnv
KaBIEpwON MEPIOCOTEPO  AMOJEKTWV MPOTUNWY  (POPOAOYIKNG KAl  KOIVWVIKNG
ouMNEPIPOPAC. AnaiTei TNV anodoxn €K HEPOUG TOU KOIVWVIKOU OUVOAOU €VOG VEOU
OUOTAKATOC NPOCOOKIWV, TOCO and TOo KPATOC 000 Kal and To idlo TO KOIVWVIKO

OUVOAO.
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