Aocwtec Xwpec tnc Nepirdpéperag;
EnwotoAn npo¢ Bopeiouc Etaipouc

My dAng XaAldoog
Kabnynte¢ Makpootkovopuikwy kat Xpnuatootkovoutkng, lavemiotyuio Goethe
Dpayk@ovpTng
AtevBuvtng Tov Center for Financial Studies
MéAog Tov EBvikov Zuppoviiov ‘Epevvag kat Teyvoloyiag tng EAAGSag

Av ypa@ToUv kamote ot Aéka EVTOAEG LLAG OLKOVOWIKNG VoG, ) TIPWTN
Ba eivat «'vwBL tov IIAnciov cov wg ceavtdovs. Ta tedevtala dvo xpovia, M
Evpwlmvn avTIHeT®TIlEL o TPWTO@avY SNUOCLOVOULKTY Kpion, Tou &ekivnoe
omv EAada kat €famiwbnke oe aplBud xwpwv Tov ovopaotnkav PIGS
(youpovvia) amod ta apyikda ¢ [loptoyaiiag, IpAavdiag, EAAGSag, kat lomaviag,
He TNV Katomvy mpootnkn ¢ Itadiag. Meyddo pépog tng avtiSpaong otov
mupnva ™S Evpwlwvng yua €ykalpn kot SpacTiky oTplen NG TEPLPEPELAS
Tnyadel amd apu@iBoiies yia ™ SuvatdtTnTa NG TMEPLPEPELAS va TIPOoPel OTIg
amapaitntes petappubuiosts.

Y10 emikevTpo Twv avaAvoewyv otn leppavia Bploketat éva Badv SiAnupuoa.
Ao ™ pla TAELPQ, OTNPLEN TG TTPOOTIABELAS AVAXPNLATOSOTNONG TOV XPEOUG
utmopel va amotpeéPel T povouepn xpeokomia kal £é€060 amd v Evpwlwvn,
KABLOTWVTAG 0APES OTIS ayopES OTL 1 ouppeToy oto Evpw eivatl povodpopog.
Ao ™V GAAY, a@alpel KivnTpa Yl TPWTOYEVH TTAEOVACUATA TIOU UELWVOLV TO
XPEOG KAL YLX LETAPPUOUICELS TTOV TOVWVOLV TNV TTHPAYWYLKOTNTA.

Mia €€0606 amd v Evpwlwvn VTToSNAWVEL 0TI ayopEg OTL auTh Elval
duvatn KATw amd cuVONKES OV €UKOAX UTTOPOVV Vo SLATIOTWOoLUV: LYMAQ
TOC0O0TA EAAELUUATWV Kal XpEoug evBappUvouy avinomn emitokiwy, avéavovtag
™mv Tieon ywa ypeokoTia. Aev eivat tuyaio 6t Evpwlwvn dev mpoéPfArePe £€060
kwdvvou. Ilpwv capavta xpovia, To cvotnua otabepwv ooTilwy Bretton
Woods katéppevoe Kuplwg SLOTL EMETPETE GTOVG KEPSOGKOTIOUG GUVAAAAYUATOG
Vo EVTOTI(OUV TIG XWPES UE EAAElppaTA €EWTEPLKOV gUTOPiov, va TIPOPAETOLVY
UTOTIUNOT KL VO TTWAOVV TO VOULOUA CUUBAAAOVTAG GTNV TIPAYUATOTIOMOT) TNG.
To Bretton Woods ntav cOotnua otabepwv aAAd TPOCAPUOCIUWY LGOTLULWY,
evw 10 Evpw €xel oxedlaoel wg cVoTNUA AUETABANTWY LOOTLULDV.

Amé ™V GAAn pepld, Sev  @aivetal @poOvipwo va ovvexiletal 1
Savelodotnon xwpwv Tov OxL Hovov amodelxOnkav avikaves va LoooKeAICOLV
TPOUTOAOYLOHOUG O0TO TapeAbov oAA& kal  @aivovtal ampobupes va
amotapuleoovy, va 60VAEPoUV OKANPA Kol va Kavouv petappubuicslg. H
8UoKoAN ooppoTiia €ykeltal 6To cuvdvaoud Bonbelag yia amotpomy) €£68wv
amdé 1o Evpw kat mapakoAoVBnong s cvocowpevons xpeous. OL TTPOCPATES
amo@acels yia «Evwon Ztabepdmmtag» evidocovtal 6€ QuTo To TTAA(G10.



AvoTuXWG, oL avoTnpol Kavoves dnpocilovopikng meldapyiog dev eivat
QPKETOL: OL TTOAITEG TNG TIEPLPEPELAS TIPETEL VA Elval StateBelpévol va SovAgouv
OKANPA Yl va aqv€joouy TNV TapAyWYLKOTNTA KoL va €ival oLUVETOlL WOoTE va
amo@Uyovv VLTEPPOAIKO Savelopd. OL TOAITEG TOU KEVIPOU TIPEMEL VA
OUVELSNTOTIOW|O0VV TIG TIPOOTIAOELEG TwV XEWMA{OUEVWY ETAIPWY TOUG Kal Vo
TOTEYPYOLV OTIS TIPOOTITIKEG ETILTLX (G TOUG. H elkdva Twv avépuedwv Zopumadwv
IOV XOPEVOULV UEXPL TO TPwi pmopel va PBonbasl Tov ToLPLOUO aAAG Elvatl
KATOOTPOPIKY YLt TNV EVOTNTA WLAG OLKOVOULKNG évwong o€ Kpion. Auto Sev
a@opa HOVO TNV elkOVA TOL €xouv ol ['eppavol yia Tnv mepLpépela, aAAd Kot ot
TIOALTEG TNG TEPLPEPELAG YLIA TOVG GLUTIOAITEG TouG. [IpwToL ekelvol TIpEMEL va
TOTEPYOUV OTL OL GUUTIOAITEG TOUG €lval EPyATIKOL AV KAl avOPyAVWTOL KoL OTL
Sev glval oL ACWTOL IOV OTIATAANOAV TIG TEPLOVGIEG TWV YOVIWV TOUG, OAAQ
autol TOU ATMETUXAV VA EPAPUOCOOVV OTN OXEOT TOUG HE TO KPATOG O,TL
EQAPUOCY 0TT SlaYElPLoN TWV SIKWV TOUG TIEPLOVGLDV.

AvtiBeta pe Vv ekdéva mov kaAAlepyeital oto Boppd, ol epyalouevol
oTNV TEPLPEPELA SOVAEVOVY OKANpA. [Ipdo@ata otolyeia amo tn Eurostat kat to
Office of National Statistics Tov Hvwuévov Baciieiov (Guardian, 8.12) Seiyvouv
6Tl ot 'EAAnveg eival, padli pe toug Avotplakous, TpwtabAntés otnv Evpwmm pe
43,7 wpeg epyaciag eBSopadiaia. Ot [ToptoydAol eivatl kovtd, pe 42,3 WPES, EVW
ot 'eppavol eival 6ydool pe 42. 'Opws 'EAAnves xat [optoydAol kataiapufavouv
™mv 20" kot 22" 8o oTNV TAPAYWYLIKOTNTA, TIETVXAVOVTAS UOVOo To 76% Kol
65% Ttov péoov 6pov ™S ‘Evwong, evw ot I'eppavol Bpiokovtat oto 124%. To
HEYEDOG TV SLPOop®V VTTOSNAWVEL APKETO TTEPLOWPLO YIX UETAPOPA YVWDOEWY
KaL APLOTWV TIPAKTIKWY TIPOG TNV TEPLPEPELN, WOTE OL TIOAITES TNG va £0dgVouv
ALYOTEPO XPOVO OTNV  AVTIUETWTILON TOPWYNUEVWY  UEBOSwWY KAl €VOG
QVATIOTEAECUATIKOU KPATOUG KAl TEPLOOOTEPO GTNV TAPAYWYN ayabwv Kal
UTINPECLOV.

Tnv mepiodo oL oL KLBEPVIOELS TOUG GLGOWPELAV XPEDG, TA VOLKOKLPLA
™G TMEPLPEPELNG SlatnpoVoaV ONUAVTIKO ETITMESO TEPLOVOLAKWY OTOLXEIWYV,
ovuBato pe ) peyaAvtepn afeBaAlOTNTA IOV AVTIUETWTI{OVY G CUYKPLOT) UE TIG
XWPES TOL KEVTPOL. AleBvws ovykpilolpa dedouéva yla TIEPLOVOLAKA OTOLYEL
TWV VOLKOKUPLWY, NAlkiag 50 kal dvw, ep@avifovtal yl@ TpwTn @Qopd oTd
mAaiola ¢ Baong dedopévwv SHARE (BA. IMivaka). AapBavovtag vmoym Tig
SLapopEg 0To KOGTOG NG {wNG, 0 KabBapog TAoVTOG (TTEPLOVCLAKA oTOLXElX peEloV
Savela) evog péoov EAANVIKOU VOLKOKUPLOU NTav ouykpilowog to 2006-7 pe to
avtiotolyo ™G Teppaviag, evw TO OTAVIKO Kol LTAALKO TTOV ONUOVTIKA
TAoVCLOTEPA. LTA OTWXOTEPA VOLKOKUPLA (25% Tng katavoung mAoUTov), To
EAMMNVIKO Kal LTAALKO VOLKOKULPLO elyav TpLmAdolx kabapn Teplovoio KAl To
LOTIaVIKO e€amAdola amo To avtiotolyo ['eppavikod. Zta o TAOVGLA VOLKOKVPLA
(75%), n EAAaSa tav povo Atyo katw amd tn Feppavia, evo n lomavia kot
[toAia TponyoUvTay oNUAVTIKA.

0 k0plLog A0Y0G YU auTEG TIG SlaopéS eival 1 akivnTn Teplovoia Kat ot
Alyeg VTTOONKEG TWV VOLKOKUPLWOV TNG TEPLPEPELAG. AUTO, OUWG, onuaivel OTL 1
(POPOAOYNOT OKIVTNG TEPLOVGING Yot ETITELEN ONUOCLOVOULIKWY OTOXWV
EMNPEAlEL TTOAAQ PTWYOTEPA VOLKOKUPLA 0NV TeEPLpEpela. [lépav autov, To



TEPLOWPLO PEVOTWV OTOLXEIWV (LY. LETPNTWV 1) KaTaBéoewv) Tov Si€beTav Ta
VOKOKUPLA TNG TIEPLPEPELAG NTAV ONUAVTIKA UKPOTEPO amo NG ['epuaviag mpy
atd v kpion. M ka1 kpion twv HITA £6e€e 6TL Sev elvat okomIpo va Sivovtal
SuvatotnTeg MOAAATAWY VTOONKWVY Kal Saveiwv, kKal PHAALOTA o€ SUOKOAESG
TEPLOBOVG, SLOTL 0861 YoUV GE VTIEPXPEWOT), 1 SUVATOTNTA TWV VOLKOKUPLWOV VX
QVTIPUETWTIIOOVY OLVEXEIS HELWOELS OBV, avepyla kKal TOAAATAOUG POPOVG
elvat L8Laitepa eEPLOPLOUEYT).

Mnmwg Aomdv Ba &€ille va oke@ToVpe OTL TOAVOV Ol TOAITEG NG
TIEPLPEPELAG VA PNV €lval Ol TEUTEANSEG KAl GAOWTOL TOU TEPLYPAPOULV OL
PLAAGSEG; MNTIWG elval avopyAvmwTOL KoL ATTOTIPOCAVATOALGHUEVOL avTi avikavol
Kal avemibektol pabnong Mnmwg Télog xpelalovtal peTappubuiosls kat
LETOPOPA OPYAVWTIK®WV UEBOSwV avti yla Towvég kal kupwoels; Kabwe BAETw
Toug Evpwmaiovug Touv kévipou va xavouv Tnv LVTopovY Kat T StdBeon Toug va
otpilovv TepuméAndeg Kal avelBuvoug eTAlpoUg TNG TTEPLPEPELAG, KAl TNV (Sla
otTiyun) BAEMw TOUG TOAITEG TNG TEPLPEPELNG VA OTEVA{OUV KATW OTO
EMAVEANUUEVEG  (POPOETILOPOUEG KAl OO@UKTIKY Tiieon yua PeBlacuéves
UETaPPLOUICELS, AVAPWTIERAL UNTIWG AUTO TO EMATEIAOVUEVO SLalVylo BacileTal
o€ @NUES avTl yla otolxeia, Pevdalobnoelg avti yla TNV TPAYUATIKOTNTA Kal
KOaKN Kplom avTl yla «yeVETIKA XapakTnpLoTikay». Agilel va StadvBei n Evpwmaikn
OLKOYEVELA Y1X TETOLOUG AOYOUG;



Mnyn: S.H.A.RE. KaBapadg MAoutog KaBapn A§ia Katotkiog KaBapn A§ia Akivntng Neplovoiag

2006-7 Ofon otnv Katavopur) MAoutou(%) TwWV QVTIOTOLXWV VOLKOKUPLWV TWV OVTLOTOLYWV VOLKOKUPLWV

XA\adeg Eupw tou

2005, lcodUvapua 50 50

AucTtpia 30.5 130.5 252.2 2.0 79.2 205.6 2.0 79.2 205.6
Feppavia 21.0 136.2 287.5 0.0 95.3 219.3 0.0 95.3 219.3
Zoundia 39.6 135.3 292.0 0.0 76.0 213.7 0.0 87.0 213.7
OA\avédia 14.0 170.5 335.2 0.0 125.6 261.6 0.0 125.6 274.4
lonavia 124.4 228.6 419.8 114.2 207.3 286.6 114.2 207.3 305.6
ItaAia 69.8 190.3 347.8 57.7 157.6 295.2 57.7 171.1 295.2
FaAAia 91.0 234.3 433.4 32.7 200.3 310.7 32.7 211.8 357.5
Aavia 41.5 157.8 337.9 22.0 92.3 151.2 22.0 108.1 206.4
EAAGSa 65.3 132.0 245.3 53.5 114.0 189.5 59.4 124.6 209.7
EABetia 534 206.9 454.4 10.1 117.4 208.3 19.1 117.4 296.2

BéAylo 122.6 244.5 413.4 83.2 229.8 304.6 83.2 229.8 304.6



