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HKPIXH THXY EYPQZQONHX
Kplon Tou CLOTAPXTOG 1 TNG TTOALTLKAG;

Fewpylog NXTTXoTXUKOG /AyyEAog KOTLOG*

1. ELOXYWYLKEG TTXPXTNPNOELG

I "#3%&'( )*+,-./0#1.2.#3' 3*41+ -&5"$#6$ 3-.7 ./& 085/&
$,9-#3. *0/ +& -&7;3+ & [*-&2%/<& H# "#$%E&P4(
J+,- JO#1.2#35(  1)51$#(  $04 .+ =T71$#  ->1.4%2&
*>00,#1.#3?& 3-%%$1.7.2& ( regimes). @041+(, 19*7;#1$ .+&
53=-1+ (#1435 4+ 08##3( 3-#  -3-"+,-A3(
-88+8/,-)4-( ,$.-6< .2& >0/1.+*#3.2& .+( -0/**<%, #1+(

3-# .+( *<%,#1+(, >05* .2& .$8%>.-42&. B-%41.-.-# 085/&
1-95( 1.# -3+ 3-# -.$8B4( [t *>%,A1$H#(, $4&-# 0*/.#,:.$*%(

-0: ./ *>% #1 #3: 3%&:. C/ $3*+3.#3: ,'&>,- 0/> $650%,D$ ./
0-;3:1,#/ )*+,-./0#1.2.#3: 1/3 =-4&$# -19-8?( 05*-& .2&

-.$87& *>%,41$2&. @,0$*#5)$# C$&./8'E 0*/( $0-&-3-%4"*>1+
"#-9-&7&, "+, 3% #37?( &/ ,#,/0/#+,5&2& 3-#
-0/.$8%1,- #3?& *>%,#1.#3?& 3-%%$1.?.2&.

C*4- 5+ $7 +&  $,97&H#1+  A4(  "HIWE&/<(
Yo+~ JOHL.2#3'( 3*A1+( 3--7*79$.-# + "#-9P$H#3'
A< +.- 361> -0: ->'& \$.-6< .2& $%E#H3?& [#3/&] #3?&
1>1.+,7.2& E# ">& #37 -&0.>11:$&$( )?*$( . +(
0-3:1,#-( #3181,4-( (I# 8%;:,%&$( 3# -&">,$&%(
1#31&1,4%() 9-4&$.-# :# $0-&'8%-& 1.+ ;&21." *H#T .+(
-)$4-( -&70.>6+(. F&#%5.2(, /# 0$*#11:.$*$( )2*$( />
-&$0.>;,5&/> G/**7 0-1)4H/>& &- 3-.-1.'1/>& =#?1#,+ +&
$0#.$>)%%$41- 'O#- -&73-D+ 3-# & .+& P&H1)<L/>&.

* O I'edpyrog Iomaotaukog sival EvpoBovievtrg , Kabnyntng tov Tunuatog Atebvav kot
Evponoikov Zrovddv tov [Taveriotnuiov Ieipaidg (ev avacTtoAn).

O Ayyehog Kotwog eivor Koabnynrig tov Tufpotog Awebvov kot Evpomoikdv Zmovddv Tov
[Hoavemompiov Iepondg.
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1941.-&.-#, :2(, 3# )?*$(, # 10/4$( 5)>& &
& #.$.2041/5& 1/=-*T "H+%*2#37 3-# "+/1#/& H#3T
0%/=8',-.-. E#t 0$*#11:.$*$( $6 ->.7&, ,$.-6< .2& /0/42&

3-# + @887(, -&'3/>& 1./& 3<38/ .2& )2*?& .+( @>*2H?&+(.

C+& 085/&, =$=-42(, =-%#7 3*41+ -&.#,$.204H$# + @887(, +
"$ J/*/[;-84- 3-# + K*8-&"4- 0*/10-%/<&, ,$ 3-8<.$*-
-0/.$851,-.-, &- .+& -&#,$.2041/>&, $&? -=5=-#/ $4&-# 3-#
[/ ,588/& )2*?&, :02( + K10-&4-, + K.-84- 3-# ./ G58;#/, ,$
H( "</ .$8$>.-4%( & 5)/>& >D+8: "+,:1#/ )*5/(. @& 1>&:82,
07&2(, H# O$HIL.$$( )2 4+ @>*2H?&H(
)-*-3.+*4H/&.# -0: 1)$.#37 >D+8: "+,:1#/ )*5/(, ./ 10/4/
H#( /418, $.7 -0: ,4- 3,78+ "+ /1#/&/ #3' $053.-1+ ./
2009, & $O0#1.*5D/>&  1.-"#-37 1%  OS*#H/*#1.#35(
"+ |1#/&/ #35( O/8#.#35(.

C- [6<.-.- 0%/=8',-.- 1/ /> "+,/14/> :1/ 3# [>
FO$H#3/< /,5- 1% [#1,58$( 0$#9$*$#-35( )2*$( .+(
@>*2H?&+( 3-5"$#6-& #( "H)SHHLH3IS( 3# O0/8#.#35(
>&-AS( A4( 3H&( &IHL-HI( "H-3>=5%&+1+(.
B-.5"$#6-&, $041+(, #( " #35( -">& 4$( /> 1>1.'-(,
+& $07%S$HT /> 5&-&# 4-( 1$#7( 3H&"<&2&, :02( .+(
3$*"/13/0#3'( 1>,08*#9/*7( .2& -/*?&, -887 3-# .+(
>&-4-( 2& $>*20-A378& %S$1,2& #- 0%8+0.#3' 3-#
3--1.-8#3 ™71+ 3# # $9-*/' -0/.$8$1,-#32&
0/8# #3728 $&:( 3/H#&I< =+,-#1 /< 3-# -88+8F::<+(.

C- $*2.,-.- 0/> .4%PB&.-# 3-# )*H/>& "#$*$<&+1+( 1./
08-41#/ .+( 0-*/<1-( $*;-14-( $4&#, ,$.-6< 7882&, .-
$6'(:
© JHT $A&# - 0%/9-&' )-*-B3AHLH3T A+( 3*AL+( 4

@>*2H7?&+(;

* JN3$H.-H# #3441+ > >, > @>*21>10-(

$,/&2,582& )2*?&;
© JIHT BA&H - =%<$*- -Ad- A+ 341+ $&.:(

@>*2H?&+(;

* @>%<&S$.-# 1 4"# | @>*21<1.+,- ' + O/8#H#3' .2&

3*-.2& ,$8?& ./>;

' @A&# + 3*41+ /> 151 - 1( $;;8&' (1 1>;3>*#-3";

© J?(-&#,5.2041%+3$ + 3*41+ 5)# 1'$*-;

©107%)/>& =#H?1#,$( 8<1$H( $6:/> -0 .+& 341+
$043%$#.-# ./ .58/( 1> $;)$#* -./1( /> $>*2;
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2. MpopavA XXPRKTNPLOTIKX TNG Kplong othv Evpwlwvn

| "#$%&'( )+~ JO#1.2.#3" 341+, + [0/4- 0-*)%+ 1.#(
IJF 3-# $0$3.7%+3$ "#$%&?(, "$& 79+1$ -&50-9%$( .#( )?*$(
> >0 1 1.$&"  "#-1<&"$1l+ 2& $>*2-.8-& #3?&
)*+,- /0#1.2 #3?& -;/*?&, + -88+8367*.+1+ .2& -;/*?&
0678 3-# >0+$1#?&, [# >D+85( $3-.5*2%$& 7,$1%(
$OB&"<L$H#(, [# 3IH&S( SOH)SH*+,- #35( -8>14"$(, + D>)/8/:#3"
-88+8$04"*-1+ 3.7. -0/.58$1-& "#-<8/>( $.7"/1+( .+(
3A1+( 3-# L#()2*$( [> $>*2. FY#3?( + 3*41+ 508+6$ .-
$%&#37 )*+,-./0#1.2.#37 1>1.,-.-. JS*#11:.$*/
$08"+1-& /# *TO$HS( .28 )2*?& ,$ 1>:3*#.#37 $&./&:.$*+
"#-1<&"$1+ | $ ./ - $H#3-&#3: *-0$H#3: 1<1.+,-, :02( +
K*8-&"4- 3-# + Q%$*,-&4- -0: .+& @>*2H?&+, 3-# /# *TOSHP(
/> 182 B&I> G-1#8%$4/> (1G) -0: .#( )?*$( $3.:( @>*2H?&+(.
N( $3 /<[>, 1.+& #3/&I #3' 0/8#.#3" .2& $>*20-A3?&
)2*?& ":%+3$ OF . $*-#.+.- 1.+ "#7121+ 2& $%EH#3?&
F-O$H#3?& 1>1.+,7.2& 3-# 1.+& -0/9>;" $&:( ;$&#3%>,5&/>
bank run ,512 ,4-( "51,+( ,5.*2&, :02( 0.). ,512 .+(
$&41)>1+( .4( 3$9-8-#/>)#3'( =71+( .2& .*-0$H?& ,$
"+,:1#- 3%978-#- 3-# $;;>'1$#( 3-.-%51%$2& ( Quaglia et al,
2009). F3/8/<%2(, + 3*41+ 508+6$ .#( 0*-; - #35( /#3/&/,4%(
8::2 +(,$421+( /> "#$%&I<( $,0/*4/> 3-# .2& $0$&"<1$2&,
A O$HL./8'( . +( $&S$*/<( H'.+L+( 3-# +( OS*#/H1.#3'(
O#1./" #3'( 0/8#.#3'( .2& *-03H?& N( 0%/( ./ "#$%&5(
$,0:*#/ 8%$3.5/&, :.# + 1>**43&21+ ./> 0-;3/1,4/> $,0/*4/>
>0$*5=+ 3-.7 0/8< .- *# +( 4"#-( .+( <9%1+( .+(
#3181 #3'( "1+ +.-(. R&2(, | *>%,:( -&70.>6+(
I> "#8%&/<( $,0/*%4/> 1+,$421$ $,9-&' ,$421+ -0: 7% ./
2007 1./ 3,9% ./ 2008. S$.7 .+& -<6+1+ "*$3:* 3-.7 14,5%
1./& ;3] .2& $6-;2;?& 3-.7 ./ 2010, / *>%,:( -&70.>6+(
> 0-3/1,4/> $,0/*4/> -&-5&%$.-# & O$*#/*#1%%4,
1>,9?&2( O*/( $3.#,'1$#( ./> J-;3/1,4/> E*-&#1,/<
@,0/*4/>, 1./ +0#:..$*/ 0/1/1.. .+( .76%2( .I> 6,5% 3-.7
J 2011. ! 5&./&+ -<6+1+ 1./& :3/ .2& $,0*#3?&
1>&-88-:7& 3-.7 ./ 0%/+;/<,$& 5./(, 5&-&# +( =<%#1l+(
3-.7 12% ./ 2009, $05.*$D$ 1./ 0-;3:1,# $,0:*#/ &-
-&-37,D$# 1.- 0% +( 3*41+( $040$"-, )# :,2( 3# &-
$0-858%$# 1.+ ,5)*# 0% H&J( ">&-#3' /> *HT.

| -07&+1+ 1.+& <9$1+ 1.#( O$#11:.$*$( )?*$( .+(
$>*2H?&+( '.-& &- $0#8%;$4 + "+ /1#/&/ #3' $053.-1+ 3-# +
1.%#6+ ->'( . +( $053.-1+( -0: .+ ,$421+ .2& $0#./342&
4+ @>*20-A3( B$&*#3'( C*70$H-(. ! $0$3.-.#3'

['TQPTOX ITAITASTAMKOY - ATTEAOX KOTIOX

W



I BLKM!CIM @LNONP!M

& #1,- #3' 0/8#.#3' +( @BC "$& '.-& -0:**/#- +( <9$1+(,

-887 .+( ,$421+( /> 08+%2*#1,/<. ! $O#1.*/9" 1./&
3$V&IA#-&#1,: 1>8$.58$13, 2( 5& =-%,:, 1.+& -&71)$1+ .+(
#1)>*( 71+ <9$1+(, 3-%' :1/& + $& 812 "1>&.-;"
1>,92&'%+3$ 1./ 08-41#/ +( 8%:/,5&+( "E,7"-( .2& 20" ( G
20) 3-# >8/0/#'%+3$ 1>)*:&2( 1)$":& 10 8$( .#( ,$;78%(
1#31&1,48(  +( 0-3:1#-( 3MH&.+-(. Cl =7*( .+(

0/8#4#3'(  -&#$.20#1+( +( <9$1+( ./ 59%*& .-

0*/;*7,,-.- -& #3>38#3'( 0/8#.#3'(, - /0/4-
$9-*:1%+3-& - ,$ 370/4#$( "#-9/*/0/# 1$#( ~ 1$ 37%$ )?*-
,58/( .A+( $>*2H?&+( 3-# )*+,-./"[.'"%+3-& ,$ -<6+1+ .2&

"+, /1718 #3?& $88%#,,7.2& .2& )2*?& ,$87?& .+(, -887 3-#

$ "#-*%*2 #35( 0-*$,=71$H(.

M./ $040$"/ .+( @@, 0-*7 .#( O/8#.#37 +)+*5( -0/971$#(
1./ 08-41#/ .[> M)$"4/> #- +& F&73-D+ .+( @>*20-A3'(
E#3/&/,4-(  (W$35,=*#/(  2008), >0"6-&  $87)#1.%(
0-*$,=71$#( ,512 ./[> @&21#-3/<  0*VO/8/#1,/<, .+(
0/8#.4#3'( +( 1>&/)'( 3# .+( @>*20-A3'( C*70$H-(
@0%&"'<1$2&. B-.' [>14-&, ./ =7*( +( OY1-*['( ./
59%$*$ 37%$ )?*- ,58/( 3-.7 ,:&(. T'+, /# 0$*#11:.$*$(
)?*$( . +( @>*2H?&+( .5%+3-&, -& 3-# 1$ "#-9/*$.#3: =-%,:,
1$ *N#HT -&73-D+(, I#1,5&$( "$ 5)/>& & $0#"$46/>&
-6#/1+,$42.- 0/1/1.7 1#3/8/ #3'( ,$;5%>&1+(.

I "#3%&'( )*+,-./0#1.2.#3" 3*41+, 1$ 1>&">-1,: |$ +&
<9%1+ .+( O*;,-.#3'( #3/&/,4-(, 0*/378%1$ ->6+,5&%(
"+ 1#$( "-07&S$(, /# 10/4$( \$ .+ 1$HT I>( 38:&#1-& .+
b IIHI&IH3 1.-%$r 4 18 FHLEE&S( )*S( .4
@>*2H?&+( 3-# ["+1-& 1$ 3*41$#( "+/14/> )*5/>( (0.).
1.+& @887"- 3-# 1.+& J/*.[;-84-) ' 1$ .*-0$H#35( 3*41$#(, +
-&#,$.20#1+ 2& /0/42& -0-#./<1$ >D+87 "+,1#-
3$978-#- 512 "-&$#1,/< -0: #( -/*5( (0.). 1.+& K10-&4-
3-# 1.+& K*8-8&"4-).

C- /6<.-.- 0%/=8',-.- )*5/>( 3-# | 34&">&/( 0.2)$>1+(
[*#1,5&2& )2*?& .+( EP@ '/3-# 3-.7**$>1+( .2& $%&#3?7&
F-O$H#3?& /[>( 1>1.+,7.2& 5%$1-& 1$ "/3#,-14- ./ 1<&/8/
31"+, 7 +( 3-# $H-& $72. - 2( 0/( +& -&.])
I>. @88%4D$#  $&:( 3P&FH3I< [XT&I>, -*['4I> H#H- .+
"HYSAH1+ 3*41$28& 3-%72( 3-# -&#1./4)2& %$1,/%$.+,5&28&
+)-&#1,?& 3-# "#-"#3-1#7?&, .- 3*7.+ 58+ +( EP@ 3-# /#
3<*#l# %%$1,/4 .+( ( Eurogroup, @BC) $0#":%+3-& 1$ ,4-
0*/107%S$#- "#-)$4*#1+( .+( 3*41+(, 0/> )-*-3.+*#H:.-& -0
3 -.08,4-, -&-0/9-1#1 #3:.+.-, 0*..-6+ ./> $%&#3/<
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1>,95%/&./( 3-# /> $12.$*#3/< 0/8#.#3/< 3<38/> 5&-&.# .+(
@&21#-3'( -88+8%;;<+(, 0/8>9284-, -&/#3.' [#3/&/ #3'

"#082,-.4- 3-#, 1>)&7, 0-&#3:.. @041+(, -0/3-8<9%+3$ +

"<&-,+ .2& -[*?& 3-# + -0/>14- ,4-( C51)-.+( 8<1+(E ( last
resort ) 1$ 0$*#0.21$#( ,$;782& "#-.-*-)?&. | "+,/1#/&/ #3'

3*41+  1>&/"$<43% -0: 4+ A"+ 31+

-&.-; 2&H#1 #3:.+.(.

C- 0%=8',-.- "-&$#1l,/< [#15&2& )2*?& .I>
$>*20-A3/<  P../> 3-5"$#6-& $ 1-9&$#-, # ./
&.-28H#1H#3:  0$*#=788/& +( EP@ $>&+1$, :02(
-&-,$&:.-&, #( )?*$( ./> -&$0.>;5&/> @&21#-3/< G/**7
3-# 5=8-D$ .+& 0-*;2;#3" "#7*%*21+ .2& )2*?& .+(
0$*#95*$#-(. M>&$0?(, + 1<;)*/&+ 0*:38+1+ .+( EP@ $4&-# +
-&.#,5.20#1+ 2& "#"'<,2& $88%#,,7.2&: .2& "+,/1#/&/ #3?&

3-# A -&.-2&HLH3:+.-(. IN3SBH.H# #- 4- 0%:38+1+,

1.+& 10/4- B)# 1#:.'( + %S$L,#3" 3-# 0/8#H3 +:$14- .+(

Q@@ "$& 3-.*0621$ &- "?21$# 0$#1.#35(, /*#1.#35(, 8<1$#(, 0-*7
#( 0-*$,=71$#( >05* .+( @887"/(, .+( II*.[;-84-( 3-# .+(
K*8-&"4-( 3-# .+ "+#/>*4- $&( O0*12*#&I< 3-# $&i(
J&AI> +)-&H1,/< 1.*#6+( .2& )2*?& 1$ 3*41+.

| 0%/1)?2*+1+ .+( @887"/( 1.+& @>*2H?&+ .+& 3-.5.-6$
1./& 0*?./ /,:3%&.*/ 3<38/ .+( "#-=-%,#1,5&+( $>*20-A3'(
/8/38*21+(. | 3/*>9-4- ->' 0*76+ 59%*$ ,-H4 .+(
"H3-#?,-.- 3-# S0/)*$21SH(. @>3-#*4B( 3-# H&'<&/>(. X9$*$
~H4 A+ 3-# . =7 A 0%1-* /(82 +(,$.7=-1+(
-0: 4& $%&#3 1.+ ,$.-$%&#3' (&/#1,-#3) $6/>14-. C/
=74( A+ O1-%/7( "$& =*5%+3$, ">1.>)?(, 1./
$043%&.*  4-( $%&#3'( ,$.-*>%#1.#3'( -H5&-(. E
3/#8&28#3:( -&.43.>0/( ...$, -082,5&8/( 1$ 5&-& -6#:0#1./
3-#  1D$#37 3% S0 #HLHI )&, % '-&
3-.-&$,+,5&/( 3-# $>3/8:.%* -0/"$3..( ,$ /*-7 3-#
$.x1#,- "+ /1#/& #37 -0/.$851,-.-. F&.O ->./< >0*6$
"H-t1+ 28 1.$=871$2&, 0/> $4)-& 1>112*$>%%$4,
$87WHL.$( 1>:3%/<1$#( ,$ - >&#3/:$&' 1>,95%/&.-, 3-,4-
-0/",+1+ .2& "#E>%>&/>1?& [8#;-¥)#H?&.

C/ 085/& $,9-#3: 1+,%4/ $88%#0.#3/< ($6)$>*20-Al,/<
1>&#1.7 #- +& @887"- + ,+ 3-.-&+1+ $3 5*/>( />
$88+8&#3/< 1>1.",-./( "#-3>=5*&+1+( .2& >0/)*$?1$2&, 0/>
1 4"# -&58-=%, 1>&/,/8/;?&.-( .+& ->./"51,$>1" ./> -0:
+& $>*20-A3' H?&+ "+,/1#/&/ #3'( 1.-%$*:.+.-(.

WS& )2*$4 - 0#=/84- - # + "#7121+ 2& O$#9$*$#-37&
I#3/8) #7& A+ $>*2H?&+( $4&# 0%2.41.2( $12.$*#3'

['TQPTOX ITAITASTAMKOY - ATTEAOX KOTIOX



I BLKM!CIM @LNONP!M

>0:%%1+ .2& #"42& .2& )2*?& 0> =#?&/>& .+& 3*41+.
M>&$0?(, + .-)<.+.- ,$ .+& /0/4- 3-8/<&.-# &- .*56/>& .-
$%&H37 1>1.',-.- "#-3>=5*&+1+( "$& $4&# > 2&
1+,$#-372& "#$5>%$.'1$2&, -887 $3B4&+ 2& -&-;3-42&
$.-%*>00,41$2&. @#"#3:.$*-, + @887( )*$#7THS.-# 5& $%E&H#H3:
O*;*-, - 1>&/8#3'( -&1>3*.+1+( 3-# "71+( ,$ .+

Dl + ">&- 0/8#.#3 3-# 3/#H&2&#3' 1>,92&4-. S4-
0/8>%." -&-0.>6#-3' -.H5&.-, ,$ 5,9-1+ 1$ ./,$4( ,$ /*-.

3-# ,$.¥1#,+ 0*/1.#%5,$&+ -64-. O+./<,$&/ $4&-# + 56/"/(

-0:  4& 3*41+ 0/8#.#3'( -6#/0#1.4-( ./> $88+&#3/<
#31&1#3/< 1>1.",-./( "*71+( ,$ >0$*3-#&/.:,$( %$1,#35(,

[%;-8&2 #35( 3-# "#-*%*2.#35( 0-*$,=71$#(. E /#3/&/ #3:(
)*:&/( $A&-# O#$1.#3:(. C$8$4 $& 1)51%# $>%52( -&78/;+ 0*/(
A 1=+ 3# -0/9-1#1.#3:.+.- > $)8#,-U(
-&73-,D+(.

M+& $0:,$&+ $&.+.- + -&78>1+ SPLHTHSH 1.+&
V#.$3./8#3 +( EP@ 3-# $0#)$#$4 & -0-&'1$# 1./
$?.+,-, $7& + $& 8:2 -M#.$3./&#3' $,08*#5)$# "/ #37
1./#)$4- 0/> 1>8&5=-8-& 1.+& 3*41+ .J> @>*21>1.-.[(.
@O0#0*/1%5.2(, -&-8<$.-# ./ modus operandi J>
@>*21>1.",-./( 3-# -&-H+./<&.-# .>).& "#-)SH*#1.#37 87%+
0/> $>&:+1-& .+& 3*41+ +( $>*2H?&+(.

3. KATHOKEVXOTIKEG KHOTOXLEG KXL AELTOLPYLKEG OOULVULEG
Thg ONE

3.1. KxtxokevxoTikég xoToxieg Tng ONE

N( $,9-#35( 3-.-13$>-1.#35( -1./)4$( 3-# -6#/1+,$42.-
1>1.+,#37 3%&7 .+( EP@ "<&-&.-# &- %$2*+%/<&:

H TTpOTAEN TNG TTOALTLKOTIOLNONG £VXVTL TOU OLKOVOULKOU
PEXALOMOD

C+& $0-&5&-*6+, ,$.7 .+& X3%$1+ Werner ./ 1970, ./>
"#-8:;/> 3-# +& .$8#3' >#/%5.+1+ .+( EP@ >0/=/"%+1-& &5%(
1>8&%'3%(, :02( + $0-&5&21+ +( @>*?0+(, /#
0% - $<ISH( o+ M>&W'3+( /> ST-1#). 3-# +
$0#%>,4- .2& )2*?& ,$8?& &- "?1/>& +& -&-;3-4- ?%+1+

1.+& 0/8#.#3' 5&21+ +( @@ 3-# 1.+ "+ #/>%4- /,/10:&"2&
J¥92,7.2&. | 38&.*#3" 0*..-1+ 0*/'8%$ 3>*42( -0: .+

Q-884- 3-# .+& K.-84-, "</ )?*$( 0> '%$8-& &-
-0$6-*."1/>& .+& [#3/&1 #3' 0/8#.#3' .[>( -0: $3%4&+ .+(
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Bundesbank (Starbatty , 2006). @041+(, $0$"423-& .+ =-%<.$*+
">&-.' 5&.-6+ +( Q$*,-&4-( 1.#( $>*20-A35("/,5(, ,$.7 .+&
$0-85&21' .+(. Y8821.$, + $,=7%>&1+ .+( $>*20-A3(
/8/38™*21+( '.-&, 3-.7 .+& 0%$*4/"] .2& "#-0*-;,-.$<1$2&

+( M>&%'3+( /> S7-1.*#)., $30$9*-1,5&/( 1.:)/( 3-# .+(

2.8 :$%,-&#3'( 0/8#.#3'( +:$14-(.

F8+%65( $4&#, 07&2(, . # +  0%.-6+ .+( [#3/&1#3(
5&-&# +( O/BHH#3'( 3-# .+( 3IH&2&H3I0/8H #3'( $&I0/A+1+(
— 3--&J+. A12( 3-.7 & O/8#.#3: 3-#% +( 4™>1+( 2&
A& $>*20-A32& 3IH&I..2& — 0%/=788%.-# 1'$* 2(
1>, $.44- $.-6< +( [#3/&1 #3'( 3-# 0/8#.#3'( $&/0/4+1+(.
| #) 4+( 0-%-88+84-( -90 $&:( ,$.-6< .+( /#3/&/ #3'( 3-#
& #1,- #3'( 58&21+( 3-# -90 $.5%/> .+( 0/8#.#3'( 5&21+(
_1$4l 3>*4-¥)  LH( "#-0%,-$<1$#(  O%( ./
S7-1.*#). - "$& 5.>)$ #1/'<& +( %$1,#3'( >0/")'( 1.+
M>&%'3+ # +& @>*20-A3' X&21+. | -&-&H#L./H)A- "$&
3-8<9%+3$ /<.$ ,$ H#( $&"HT S1B( -&-%$2* 1$#( .+( M>&Y%'3+(
-0: Y, 1.$*&.-, "H#- +( P#3-4-( 2( .+ UH#1-=:&-. | 34&'

$62.$*#3' 0/8#.#3' 3-# 0/8#.#3' -19-8%4-( _3+ 3# $.7
4+ M>&%'3+ +( U#L-=&( - $6-:588%.-# ,$& 2( 3/4&', 1.+&
0% -#3:4.-  12(  >941.--# "#71-1+  $.-6<

1+,-4&/&.1( 3-# 1+,-#&/,5&/>.

I 1>H+.+.#3" $0-&-9/*7 1.+ &/ #1,-#3' 5&21+ /9$48%#
& 87=%$# >0 D#& 3-# .+& $OH)$#*+,-/8/,4- :12&
>0$1.*#6-& # -&'%+3$ 08%2( # | $O0#"#23:,$&/(
&1 #1,-#3:( )?*/( -0538#&$ 0/8< -0: ./ >0:"$#;,- ./>
=58.#1./> &/ #1,-#3I< )?*/> #- 0/88/<( 8:/>( 3-#,
3>*42(, $O0B#"  %- $&5.-11$ )?*$( ,$  "#H-9/*$.#35(
"HX*PAPH( 3-H# -&.-;2&H#1.H#35( ">&-...+.$( 3-%7?( 3-# ,$
)-,+8: =-%,: 3#H&+#3:.+.-( .2& 1>&.$8%$1.7& 0-*-;2;(
(De Grauwe and Vanherbeke , 1993, De Grauwe, 2000, Mongeli,
2008).

C58/(, *#1,5&/# 0*/158-=-& .+& EP@ 2( 5&- ,$;78/ =',-
0*/( .+& O/8#H#3' $&/0/4+1+ +( @>*20+(, "$"/,5&/> 1.# I#
)?2*$( 58+ -0$"5)%+1-& .+& >0$*$%&#3/0/4+1+ ,4-( $3 .2&
1+,-& #3/.5%2& $%&#3?& [#3/&/ #3?& 0/8#.#3?& ( Issing 1996).
M>&$07?(, -;&/'%+3% 08" 2( + 70/D+ :.:# + EP@ "$& $4&-#
*3/<&.2( =#?1#,+ ,$.-6< $.$%/;$3&7?& )2*?&, 0/> -05)/>&
0/8< -0: ./ & 1)+,-41/>& 5&-& =58.#1./ &/ #1,-#3:
)?%. @O041+(, -;&/'%+3-& 3-# :1$( 92&5( $30*/120/<1-&
+& 70/D+ . # + &/ #1,-#3' 5&21+ "$& %- '.-& =#?1#,+

['TQPTOX ITAITASTAMKOY - ATTEAOX KOTIOX



I BLKM!CIM @LNONP!M

)2*4( +& 0-*788+8+ 3/#&' [#3/&/#3' "#-3>=5*&+1+ 3-#,
1>&2"7, .+& O0/8#.#3'" 5&21+. E #3/&/#3:( *$-8#1,(
1>&+;/*/<1$ >05* +( )*/&#3'( ,$.7%P1+( .+( 5&.-6+( 1.+&
EP@ )2*?2& ,$ -"<&-.$( [H#3I&I#35( #-*%*?1$H(,
- A*#[138+* 2. 437 [#3/&I#37 3-# 3[#H&2&#3T7T 1>1.,-.-,
1>1.),-.-  "#-3>=5*&+1+( >0/)2*+.#37 5&-&# .2&
#.4,7.2& 2& [*-&2,5&2& /,7"2& 1>,9%*:&.2& 3-# ,$
)-,+8" -&.-2&#1 #3:.+ ..

H ovoTéyxon KpXTWV PE XTTOKALVOUOEC OLKOVOULKOTTOALTLKEG
KO VOULOPXTLKEG KOUATOVPEG

171+ 2& 3/#&28#7?& 3-# .2& 0/8##37?& 0> #(
$30*/120/<& 5&-&.# 28&  [#3/&1 #3?& 9-#&/,5&2&
"#-,1*9?28&3.-# #1.I*#3?(, SO+*$7H/&.-( .+ "#-,:*921+ .2&
"#-9/*$#3?2& 1>,05*#9/*#37& 0*/.<02&. @& 788/#( 8:;/#(,
1$ 37%$ )?*- >07*)$# H'.+1+ 3-# 0%19/*7 [#3/&/ #3'(
0/8#.#3'( $04 .+ =71$# ->.2& .2& 0*/.<02& 3-# 1.71$2&.
@04 0-*-"$4;,-#, + Q%$*-&4- 3-# [# 788%( )?*$( .+(
39&.*#3'( 3-# =I$4/> @>*?0+(, 8:2 .2& -*&+#3?&
=#2,7.2& $ #'NH3I<( >0$*08+%2*#1/<(, 5)/>&
"#- [%9?1%#  "3/>8./<*-" &I H1,-#3'( 1.-%F*.+.(
(Stabilit Stskultur ), "+8-" -0-#./<& -0: .+& O/8#.#3' &-
"#-19-84HS$# .+ 1.-%$*.+.- /> )* -/(. CI>&-&.41&, 1.t#(

IUF, 812 .2& *->-#378& =#2,7.2& +( ,$;78+( <9$1+(

$.7 1 1929, 3>*#-*)$4 | -4.+,- #- $0$3.-.#35( 0/8#.#35(
S&21+( A( H.+1+( 3-# .2& $0$&"<1$2&. YBBF( $>*20-A35(
)?*$(, :02( ->.5( ./> @>*20-A3/< P:./>, "4"[>& ,$;-8<.$*+
59-1+ 1.+& [#3/&1#3' ,$5%>&1+ 3-# %$2*/<& :# +
& #1,-#3" 0/8#.#3' /9%48%# &- $6>0+*$.$4 /& $& 8:;2
1.). @041+(, $&.:&2( -0/384&/>1$( $4&-# [# 1.71$#( #- +&
713+1+ . +( "+ /1#/I&IA#3'(, +( $HL+,-#3'( 3-# A
3/#&2&#3'( 0/8#.#3'( 3-%7?( 3-# #- /& 0-*$,=-#3: *:8/

J> 370> 1+4& [#31&14- 2( "#-"#3-14- 3-#  2(
3-.71.-1+.

I &/ #1,-#3" [8/38*21+ )2*?& ,$ "#-9/*$.#35(
1#31&1 #3/0/8#.#35( 3-# &/ #1,-#35( 3/>8./<*$( "+, #/>*;$4 a
priori 0*/=8',-.- 3-.7 .+ 8D+ .2& -0/971%$2& 3-# .+&
1#31& #3' 8%#./>*#3" 1>,=421+. C/ ;$;/&:( ->.: $*,+&S<P#
A1)+ "H-9FSH3 0/4%4- $&.:( .+ EP@ .2& /#3/&1#?7&
2& )2*?& ,$8?& .+(, :1/ 3-# #( -0/384&/>1%$( -&.#8'DS#(
2( O*/( #( 0/8#.#35( -&.#,$.20#1+( .+( 3*41+(. Z?7*$( ,$
-0/384&/>1- -&.41.1#)+ 3/>8./<*- 3-# 0-*7"/1+, :02( +
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@887( 3-# /# 788%( )?*$( ./> @>*20-A3/< P:./>, '.-& =5=-#/
H# % -&#,$.70#H-& 4-  &5-  138+*  [#3/&/ #3'
0*-;,-#3:.+.-, 1.+& /0/4- $4.%3 %- O0*1-*:H/&.-&
5;3-#*, 0*7;,- "<13/8/ 8:;2 #-( 0-;#2,5&+( -&.4%%$.+(
3/>8./<*-(, $4.$ %- $=42&-& 1>&%'3%B( ,$;78+( "#-.-*-)'(.

H kKxTtloXuon Tou HOVETHPLOTLKOU TTpoTOTTOL TNG Bundesbank

I Q%*,-&4-, 0*/3%#,5&/> &- -0/9<;$# .+ "+ #/>%4- 4-(
08+%2*#1.#3'( 3/#&:.+.-(, 1>&>05;*-D$ .+ 1>,$./)" .+(

1.+& EP@, >0: /& * # + & #1,-#3 5&21+ %-
>#%3$./<1$ [ J&S.-#1LH#3: >0:"$#;,- +( Bundesbank . !
$8%$>.-4- 3-%0 8+ .+ "#7*3$H- .[> 8$#.[>#3I< +( =4/>"-&
-&$67*.+.+ -0: 0/8#.#35( 0-*$,=71%#( 3-# 0*/1+82,5&+
0%2.41.2( 1.+ "#-1978#1+ .+( 1.-%$*.+.-( .2& #,28&,
%$2*2&.-( H# ,$;788( ->6'1$#( .+( 0%/19/+7( )*',-./(

"$& 0%7:/>& 1 1.) +( #3/&#3'( -&70.>6+( 3-# .+(
-0-1):8+1+(. B-.7 1>&50%#-, "/,'%+3% 5H&- 0/8#.#3:
0%2.41.2( [#3/":+,-, $04 .+ =71$# :,2( +( 0-*-"/1#-3'(

$%,-&#3'( 3/>8./<*-( &/ #1,-#3'( 1.-%$*.+.-(. Y88Y(

)2*$(, :02( ./ 1G, %$?*+1-& :H# + &/ #1,-#3' 0/8#.#3'
$4&-# 0/8< 1+,-& #3' >0:%P1+ #- & -9%%%$4 1$ -&$67*.+./>(
$)&I3T.$( 3# # & OSH HL%$4 1.+& $0#'426+ $&:( 3-#
&[> -3*[#31&1,#31< 1.:)/>.

I *5)/>1- <9%1+ 3-# + 3*41+ "-&$#1l,/< 5"$#6-& ,$
-0/3-8>0.#3: *:0/ :# + & #1,-#3' O08##3 .+(
@>*2H?&+( 9$#8$ & "#-%5.$# $>$8#64- 3-# & ,0/*%4 &-
$O#"#23$# 3-# 788/>( 1.)/>(, :02( 0.). + $&41)>1+ .+(
$&S$*;/<( H'.+1+( 3-# .+( -0-1):8+1+(, 3-%7?( 3-# + "#7%3$1+
$O-*3/<( *$>1.:.+.-( 1$ 0$*#:"/>( $3.73.2& "#-.-*-)?&. |
>0$*$%&#3/0/4+1+ 3-# + 0*/2%+,5&+ -0/0/8#.#3/0/4+1+ .+(

& #1,-#3'( 0/8#.#3'( 1>&$059%*$% 1$ ,$;78/ =-%, .+&
-0/D4821+ .2& $%&#3?& [#3/&/#3/0/8# #3?& /08/1.-142&
(B:.#/(, 2000). F>.. #1)<$# 3-# ;# 788%( /#3/&/ #35(
0/8#.#35(. @04 0-*-"$4;,-#, + "+/1#/&IH#3 3-# +
$#1/"+,- #3' 0/8#.#3' 0-*-,5&/>& .>0#37 -0/3%$&.*2,5&%(,
"+8-" domaines rZservZs .2& 3*-.?& ,$8?2& ( Papastamkos ,
2005). F>5( >0:3%#&.-#, 21..1/, 1% %$1H#3/<( 3-#
0*-;,- #3/<( 0$*#/*#1,/<(. X.1#, 8.)., + M>&%'3+ #- +& @@
3-# ./ M<,92&/ M.-%$*:.+.-( (1997) 0$*#/*4H/>& $& 0/88/4(
A& $>$8#64- +( "+,/1#/&/1 #3'( 0/8#.#3'( &- $O#"#?3%#, 13
$%&#3: $040%"/, ./>( 1.)>( .+( 1.-%$*0/4+1+(, .+(
-&-3-.-&1,'( 3-# +( -&70.>6+(. Z?*$( 0/> $&.711/&.-#
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1./ @>*? ,$ 588%#,,- 08+14/& /> 3% 3-# )*5/( 7&2 /> 60%,
S )$2,58/5( " I1A>( [%-&H#LI<( 3H# "+ 1H(
SOH)SHA 1$#( >941.-8.-# 1>:3*#.#32( ,$:-8<.$* O #/*#1,:
(" 1HI8 #3( $>$8H64-( J>(. F3i+, + SHLMH - #3'
0/8#.#3' "$& 5)$# 085/8 +& >O/1.*#6+ +( &/ #1,-#3'( 3#
1>&-88-;,-#3'( O/8#.4#3'(. F,/#=5( /# 10/4%( "$& .$8/<& $&
1)51$# $>%52( -&78/;+ O*/( .+& 0-*-;2;#3:.+.- $0#95*/>&
5421+ +( -&.-;28#1 #3:.+.-( 3-# ->678&/>& .+& -&$*;4-.

H 3LtpopoTToltNpévn VTRYWVLOTLKOTNTX KXL £KKlvnon oTo
VEO XVTXYWVLOTLKO TTEPLBXAAOV

11>;3*.+1+ 4-( &/ #1,-#3'( 5&21+( 1+,-4&$# .+& -<6+1+

J> $12.$*#3/< $,0/*#3/< -&.-;2&#1,/< 3-# +& $678%#D+

A( ">&c+ (0 $0+*$-1,/< /> 512 -88-?& 1.#(

0*-;,- #35( 1>&-88-;,-.#35( #1/#,4%( ' 1.+& 0*/19/7

> -0 ( Thygessen, 1999). @&.:( .+( EP@, / >D+8:.$*/(
$%&#3:( ' OPHOP*$H-3:( 08+%2*#1,:( "$& "<&-.-# &-
$6/>"$.$*2%%4 512 ./> 1>&-88-;,-#3/< ,+)-&#1,/<, -887

512 /> 4)-&#L1,/< +( -F7(, "+8-" +( ,$421+( .+(

H'.+1+(, .+( -0?8%#-( -;/*?&, .+( ,$421+( /> 3:1./>(

0-%-2;'( " .+(,$421+( .+(4"#-(.+( 0-*-;2;'(.

F<6+1+ ./> $&"/$>*20-A3/<  $,0/*#3/< -&.-;2&#1,/<
0*/53>D$ 1.+& EP@ 3-# 8:;2 .+( ,$;-8<.$*+( "#-97&$#-( 3-#
1>;3*#1#,.+.-( .2& #,?& 0/> 1>&$07;$.-# + 539*-1" ./>(
1$ 5&- $&#-4/ &: #1,-. C58/(, "<&-.-# & =8-9%%4 + $62.$*#3'
$,0/#3' -&.-28#1 #3:.+.- 4-( )?*( +( EP@, + /0/4-
$,9-&4H$# 1>;3*#.#37 >D+8:.$* 08+%2*#1,: 3-# ,$;-8<.$*+
0*-;,-#3' -&-.4,+1+ .[> $>*? 5&-& . # .*4.2& )2*?&.

M./ 08-41#/ .+( EP@, + O-*;2:#3.+.- 3-# :1/#
0-*7;/&.$( .+& $0+*$7H/>& (0.). .$)&/8/;4-, [*;7&21+,
-&%*?0#& 3%$978-#/, >0/"1,5(), :02( 3-# [H# #5(
-&-*$<%+3-& 1$ 3-%/#1.#37 ,$.5%+ .[> -&.-2&%#1,/<
(Feldstein , 1998, Siebert, 1998 a). F19-8?(, /# 1>&.$8%$1.5( .+(
0-*-;2:#3:.+.-( $0#"*/<1-& 07&.1.$ [>1#2"?( 1.4(
$&"/3/#&/ #35( -&.-88-;5(. ! <0-*6+ :2( "#-9/*$.#3?&

&I H1,7.2& 3-#, 1>&$0?(, + ">&-...+.- $0+*$-1,/< .2&
1>&-88-;,- #3?& #1/.##?& $05.*$0%$ 3-# ./& $0+*$-1,: .2&
DS#3?& #?2& 1$ 65&/ & #1,-, 05%-& .2& 1)$.#3?&
0-*-;2;#3/.".2&.

I 8%#./>*#3' $3"40821+ .+( EP@ '.-& =5=-#/ # %-
$05.$#8&$ /& -&.-;28&#1,. .2& $%&#3?& 1>1.+,7.2&, ,$.-6<
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7882&, 1./>( .1.$4( A( 9¥8l4-(, +( 3/#H&2&#3'(
-1978#1+(, .+( 0$*#=-88/&#3'( 0*/1.-14-(, "$"/,5&/> :.#

- 151 ,-- ->.7 5)/>& 7,$1$( ' 5,,$1$( $0#0.71$#( 1.+&

1#3/&1 #3' -0:"11+, 1#( #5( 3-# 1.+& 3--&/, .2&
$0$&"<1$2& ( Siebert, 1998 b). F>.7 .- $%&#37 1>1.'-.-, 0-*7
H#( 0B 0%107%$H$( $&*,:&#1'( [>( 1$ 3/#&I.#3:/
$&21#-3: $040%"/ ' 3/#& #3/0/4+1'( .[>(, 1>&B)#1-& 3-#
1>8&$)4H/>& &- -0/384&/>& $,9-&?( 1./ 08-41#/ .+( EP@ 3-#
&- $O0#"* /<& 1./1& $&"/$>*20-A3: -&.-;2&#1,:. C58/(, $&.:(

+ EP@ '-& -&,%&:.,$&+ + 71+ #  0$*-#.5*2
1>;35&.*21+ .2& [#3/& #3?& "*-1.+*#/.'.2& 1.#( "+
-&$0.>: 5&$( 0$*#/)5( .+( X&21+( 3-#, 0/8< 0#%-&:, +
"HE<*>&1+ .2& -&-0.>6#-37& -&#1/.'.2& ( Molle et al, 1993).
Ci<. "$, $0$#" /# ™+ -&$0.>;5&$( 0$*#)5( .+( @@
$029$8/<&.-# 0$*#11:.$*, $& 1)51%# 0*/( 788%( 0$*#/)5(
A( X&21+(, 1./ &5/ -&.-2&#1.#3: 0$*#=788/&, 3-%' :1/&
)-*-3.4*4H/&.-# -0: ,$;78%( [#3/&/#35( 1>;3$& *?1$#(,
1<:)*1&$( >0/",5(, .$)&/8/#35( =71$#( 3-# .$)&/8/#3:
">&-#1,:, >D+8/< $0#05"/> >0/1.+*#3.#35( >0+*$14%(,
$63#"#3%>,5&/ -&%*?0#&/ ">&-,#3: 3-# >D+8'
0-*-:2:#3:.4.- +( $%-14-(, -0/.$8%1,-.#3' "+, :1#-
"HA3+1+, $;78%( .JO#35( ' $#.I&#35( -/*5(, >D+8'
0*/1=-1#,..+.- 3.80.

H dnuplovpylx evOC OUOTAUXTOC EKTEDELPEVOU OTLG LOLWTLKEG
XPNUXTOTILOTWTLKEG OYOPEC KXL XVOXUPWTOU EVXVTL TWV
KEPOOOTKOTTILKWYV TTXLYVLWYV

RO2( "+ 1+,$#?%+3%, ./ @>*20-A3: M<1l.+,- B$&.*#3?&
C*-0$H?& (@MBC) 5)$# 2( -0/38$#1.#3: 1.:)/ .+ 1.-%$*:.+.-
2& #,?&. @041+(, 3-%#1.7 -0-;/*$>#3' .+& 7,$1+'5,,$1+
Ye+,- AL+ > "+ 140> )5- . 2& 3*-.?2& ,$8?& 3-#

28 %$1,7& +( X&21+(. M>&$07?(, .- 3*7.+ 58+ "<&-&.-# &-
Yo+, "I<& .- O $88%$4,-7 .J>( -0/38$#1.#37(

512 .2& )*+,-/0#1.2.#3?& -;/*?&, $04 .+ =71$# .+(
O#1./8+0.#3'( ./>( -6#/8:;+1+(. F>.. 1+,-4&$# . # 3>*4-%)/

*8/ 1./ @>*21<1.+,- -0/3./<& # 83, ,$&H# Cl43/#
-6#/8:;+1+(E  0/>  OY1"#/*4H/>&  .+&  O#1./8+0.#3'
#3-&.+.- (J-0-1.7,3/(, 2006, 2008). M)$.#32( ,$ ./>(
143/>( -6#/8:;+1+( "#-0#1.2&/&.-# "</ 0-*7"/6-. J*?./&,

H# " >041.-&.-# "HS%&IOM+ 5&/ 431# -6#/8:+1+( )2*4(,
22(, "#H3%&/0MH+,5&+ $0/0.94-". WP<.$*&, H#H "#'H2H#3T7
1),-- 3-# 1>95%&- $3.:( @>*20+( $,9-&4H/&.-#
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$O#3>*4-*)- 5&-&# .2& $>*20-A3?7& %$17& 3-# .2&
3*.2& " (J-0-1.7,3/(, 2010).

M+, $#2&$.-# . # | $3 .2& 1>;;*-952& @>*2=/>8%>."( Q.
J-0-1.7,3/( $4)$ -13'1$# 3/#&/=/>8%>.#3: 58%;)/ 5&-&.# .+(

B/ #1#:& "+ -0: /& K-&>T7*#/ .[> 2006 (J-0-1.7,3/(,

2006) 2( O*/( .+& -6#/0#1.4- .2& E432& J#1./8+0.#3'(
F6#/8:;+1+( 3-# .+& -&7;3+ %510#1+( ->1.+*.$*/>
*>00,#1.#3/< 08-#14/>, 8-,=7&/&.-( 08"*2( 3-%+1>)-1.#3'
-07&.+1+ $3 5%>( /> ..$ -*/['4/> @O#.*0/>[ 3.
S-3Q*34=#. N1.:1/, :.-& | $& 8:;2 @>*2=/>8%>."( $0-&'8%$
$04 /> #'A> H+.',-J( J& K-&>T*# .[> 2009, | 4"#/(
@O04.*/0/( 0-*-"5)%+3%, $& 512 .+( 043:1,#«(
)+, O#1.2 #3'( 3*41+(, .+& -&-6#:0#1.+ 8%#./>*4- 3-#

& -"#-9-&' *:8/ .2& /432& -6#/8:;+1+(. C/& FO*48#/ ./>

2009, 3-.7 .+ 1>H'+1+ 1.+& EB8/,58%#- ./> @>*20-A3/<
B/#&/=/>84/> $04 .+( $?2.+41+( 0> $4)$ >0/=78%#
(04.04.2010) 0*/( .+& @O#.*/0' / Q. J-0-1.7,3/(, 1)$.#3?(

$ 4+ 1<l-1+ @>*20-A3'(  FY)'(  F6#/8:;+1+(
0#1./8+0.#3'( #3-&:.+.-(, | @04.*/0/( M. Barnier -&59%*$
DSH#37: "\- '%3$8- & $>)-*#1.'12 ./& 3. [J-0-1.7,3/ #-
>'& +& $*?.41+ 1)$.#37 ,$ 5&- %5,- 0/>, ,$ .+ 1+ $#&
#'#.+7 >, %$2*? -0/8<.2( [>1#-1.#3. # +& %'
8$#./>*%4- +( #3/&1,4-( 3-# 2& )*+,-./0#1.2.#3?&
S[F2&E"  "B<*#$ [ J-0-1.7,3/, ;&2*4H2 .+ ,-3*)*/&+
"51,$>1" 1-( 3-# #- /& 8:;/ ->.:& $0#3*.? ->..& "#78/;/

0/> -&14;%$.$ #- 0*?.+ 9/*7 1',$*- -&7,$17 -(, "#:.# $;?
0*/120#37 =*413/,-# 1$ ->.. .| -642,- ,:8#( ,$*#35(
$="1,7"$(" (@>*20-A3: B/#&/=/<8#/, E8/,58%#-, M>H+."1$#(,
I 2& @*2.'1$2& ($*2.'1$#( 0*/( .+& @O#.*/0",
20.4.2010 [HM.*-1=/<*;)).

@&"P):, P&+ $0#%P.#3' 0/8#.#3" -6#/8:;+1+( .2& $& 8:;2
1432& %- +"<&-./ & "+#/>*'1$# -1<,,$.*$( 1>&%'3%(
"&BHL /< $.-6< .2& )2*?& ,$8?& .+( EP@, 3-%?( 3-#
6>&1+ .2& 3*41%$2& )*5/>(. FO: .+& 788+ 08%>*7, +
>0$*$3.4,+1+ +( O#L/8+0.#3'( #3-&.+.-( #H'#-#.5%2(
)*$2,5828& )2*?& .+( EP@, :02( 5:#&$ ,$.-6< 2001 3-# 2008
1.+& 0$*40.21+ +( @887"/( 3-# .2& 7882& )2*?& .+(
0$*#95*$#-(, ,0/*$4 &- ["+;'1$# 1$ 9%+&:.$*+ ./[> 3-&/&#3/<
Ye4,- AL+ 3-# 1 - - #3 -<6+1+ /> "+,/14/>, -887
3-# /> #'#2.#3/< )*5/>( 1.#( )?*$( ->.5(. @041+(, + :0/#-
>00-4*$.+ >0/=7% #1+ )2*?& ,$8?& .+( EP@ ->67&%$# ./
3:1./( "-&$#1,/< 3-#, 9>1#37, .- 35*"+ .2& O#1.2.?& ./>(.
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M>&$07?(, >07%)$# 0%:1%$./ :9%$8/( :#- .#( -/*5( 1$
0$*40.21+ 3--)*+1.#3'( >0/=7%,#1+( )2*?& ,$8?& 3-#
FO0$H?& +( @>*2H?&+(. M.+& -3*-4- 0$*40.21+ .+(
-H#3'( >0/=7% #1+( .2& )2*?& .+( EP@, %- 0*/3-8%4./ +
08*+( 3-.7**$>1" .+(, "$"/,5&/> :# 8F( # )?*$( .+(
$,9-&4H/>&, -& 3-# 1$ "#-9/*$.#3. =-%,:, >D+87 0/1/1.7
"+/14/> )*5/>(. C58/(, + 1<;)*/&+ 3$*/13/04- "$&
O$*#/*4AHS$.-# 1.#( 1>&-88-;,- #35( #1/.#,4%$( .[> $>*?, -887
)*+1#,/0/#$4 3-# &5- ,51-, :02( $A&# [# 1>=T1$#(
& #1.7%,#1+( O#1.2.#3/< 3#H&"<&/> ( CDS) 3-# "#79/*$( 788%(
#.8/0/#1$#( (J-0-1.7,3/(, 2010). M$ -&.4%$1+ ,$ 788%(
)?*$( (0.). WF, G, K-02&4-), /# )?*$( ,58+ .+( EP@ "$&
"H005./>& 4 ">&-..+.-, 13 04" />( $&.:82& "H#-.-*-)?8&,

&- 5)>& 2( 1<,,-): ./>( .+& B$&*#3' C*70$H-, .+& ,:&+

0/> ,0/*$4 &- O-*71)$# -0$*#:*#1.+ *$>1..+.- 3-# &-

-& #0-85<$# A PO#%P#35( 1.*-.+#35( .2& #'#H2#3?&
=1*2&. C58/(, + -0/1.$4*21+ .+( &/ #1,-#3'( 0/8#.#3'(
3-%#1.7 $>782.- .- 3*7.+ 58+ 1./ H'.+,- .+(,$.-)$4*#1+(

2&  $%&#3?& ./>( *-03H?&, H# /0/4%(, 82 />
~3*/1#31&/1 #3/< 3:1./>( 0/> %- 0%/3-8/<1$ + 0-<1+
8#.I>*#?2& ,4-( ' 0/88?& $6 ->.?&, "$& 08+*?&/>& 07&.1.$

- - SOH)SH*+,- #37 [>( 87%+, $&?, -& #%5.2(, $>&//<&.-#
-0: . +& #'#2.#3/0/4+1+ 2& 3$*"?& 3-# .+& 3/#&28&#3/0/4+1+
2& H+#?& ( Goldstein and VZron 2011).

H omrouvoi evOC XUTOUXTOTTIOLNUEVOU KL XTTOTEAECTHAXTLKOD
OUOTAHXTOG TIPOANYNG KOXL JdLXXELPLONG KPLOEWV  KXL
XAANAEYYONG

C/ 1<1.+,- +( EP@ "/,'%+3% )2*4( .+& $&12,7.21+ $&:(
/8/38+*2 5&/> | +)-&#1,/< 0*:8+D+( 3-# -&#,3$.20#1+(
"H#--*)?2&. X&-( ,+)-&#1,:(, | 10/4/( %- 0-*-3/8/>%/<1$
1>8$)?( #( $6$846S#(, Y%- .#( -6#/8/;/<1$, %- "#5%$.$
"#<8/>( 5:3-#4+( ON$H'I0/A+1+( 3# %- 0-*$&5=-#&$
3-.-1.-8.#37 #- .+& 5:3-#*+ 3-# 08"+ 7*1+ .2& :0/#2&

"fe *)?&. B-# ->. $O$#" [# *)#.53.18%( .+( EP@, ,512

A %$1,/%5.+1+( A+( "+ /1#& #3'( OSHY%-*)4-( 3# I>
M>,9?&/> M.-%$*:.+.-( 041.$>-&, 3-%"' >0$*=/8'&, :.# "$& %-
0/%<1-& &  >07*6/>&  3*41$#( "+,/14/> )*5/>(,
&I?&.~(, =$=-42(, 788+( 9<1$2( "#-.-*-)5(, :02( +
<9$1+ 3-# + 3*41+ .2& )*+,-./0#1.2 #3?& 1>1.+,7.2&.

| "+ J1#I&) H#3 O$H%-*)4- > $>%21>1.-/(, 5,2(,
$,978&#HS$ 2( 3$&.*#35( -">& 4%( .+& 5&./1&+ 0/8#.#3/0/4+1+
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+( 8'D+(-0/971%$2& (">0/>*;/4 3*4&/>& >0/>*;/<(") 3-%7?(

3# +& ,+ P$&P*;/0/4+1+ 2& ->1.4+*?& 3>*?1$2& 1%
0$*40.21+ -0%$#%-*)4-(. @O#085/&, 3>*?1$#( 0*/=850/&.-#
&I& #- .- "+ [1#/&1#37 $88%4,,-.-, $.7 -0: 4-

V¥ I&I=*- "#-"#3-14-. F&#%5.2(, #- . "+,:1# )*5/( "$&
0*/=850/&.-# 3>*?1$#(. X& 3*7./(, :,2(, ,$ $.'1#-
"+, [1#/&] #37 $88%4,,-.- -3+ 3# & 2&
$0#.*$0/,5&2& [*42& ("+8-" 37.2 .[> 3% .[> F@J ./>),
S$A4&SH &- ->67&S$#, )2*4A( 3>*?1AS#(, ./ "+,:1#/ )*5/( .I>.
J5*-& +( >08*4,+1+( .+( -0/.$8%1,-#3:.+.-( .+

"+ [1#/1&1 #3'( 0$#%-*)4-(, + EP@ "$& "#5%%.$ 3-&5&-
1<1.+,- $6#12.#37& 08+*2,?& ,$.-6< .2& 3*-.?& ,$8?7&
A(, :02( 1>,=-4&$# 1% &/ #1,-#35( $&?1$#( /,/10:&"2&
)2%?&, H#- +& -&3-.-&/, .[> -&.-;2&#1.#3/< [958/>(

28& #1)>*2& )2*?8& >05* .+( -&70.>6+( .2& C)-,5&2&E -0:

J& $&.1&:.$* [#3/&/ #3: -&.-2&#1,;, "+8-" #- +&
7,=8>&1+ .2& -&-0.>6#-3?& -&#1/**I0#?&, #( /0/4%(
=-14,2( -&-,5&3$./ :.# %- 0*/3-8/<1$ + 8%#./>*4- +( EP@.
@O041+(, "$& "#5%9$.$ 3-&5&- %$1,/%$.+,5&/ 1<1.+,- ->.;,-.+(
-*2:'( 3-# 1."#6+( 1$ 0$*#:"/>( 3*41$2&, :02( 1>&5=-#&$
1./ @>*20-A3: P/#1,-#3: M<Ll.+,- +( 0O$#"/>
1979-1999, ./ /0/4] 0*/5=8%0% -0$*#:*#1.$( O#1.2.#35(
"#$>3/8<&1$H#( ,$.-6< .2& 3$&.*#3?& .*-0$H?& .2& )2*?&
$8?2& /> M>1.),-/(. J*9-&?(, ->.. '.-& -0/.58%1,-

$4.% +( "-9%8/<(" 70/D+( :.# $&.:( .+( EP@ "$& ,0/*/<& &-
>07*6/>& "#-.-*-)5(, $4.$ .+( "-8-H/&#3'(" T70/D+( :#
[958+ 3-# 3:1.+ .+( 1>,,8.))'( $4&-# -0/38$#1.#37 $%&H#3'
>0:%%$1+.

H TepAKXHYPN O0LuoLwdwWV KpLThplwy TG TTPXYUKTLKAG
OLKOVOMLXG

B-' N7(, 1/ - 3*#.*#- 1<;38#1+( #- +& 5&.-6+ 1.+&
EP@, :1/ 3-# + $9-*/;' ./>(, $05.*$D-& .+ 1>1.5;-1+ >0:
+&  3H&  3--13%> 4 $>2H?&H( 3181437
&) J#;$&78& )2*2&, :02( J&A1%+3$ 3-# -&2.5%2. | 5& -6+
1.+& EP@ $6-*.7.-# -0: +& $308*21+ /*#1,582& ,:&/&
I#3/&) #3278  3#.4*42&, 02( J> 08+%2%#l /<, .2&
$0#./342&, +( 1>8&-88-,-#3'( 1.-%$*.+.-( 3# .+
"+ J1H&) #3'( OBHYo-*)A-(. J*:3$#.-# H- -3*//#31&/ #3/<(
"$A3.$(, /4 0/41#, 05*-& +( ->Y%-4*$.+( [*#1%5.+1'( .J>(,
"$& -&H#3-J0XAH/>& H( "H-*U*2.H#35( 0-*-2:#35( 3-#
-&.-:28#1 #35( #3-&:.+.$( .2& >0/D+9428& )2*?&, [<.$ .I>(
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O/# #3/<( 0-*7;/&.$( .+( /#3/&/ #3'( -&70.>6+(. R,2(, +
1>,%./)) 1+& EP@, "$",5&2& .2& -&.-;2&#1.#3?&
H&"'<&2&, 9O$#8S & $6-*.7.-# 3-# -0: I*#."*#- 1<;38#1+(
A( 0*;,-#3'( #3/&1,4-( (0. 0-*-;2;#3:..+.-,
3-#&/.1,4-, [#3/&#3: O0$*#=788/&, "#/#3+#3' -0:"/1+,
-&.-2&#1 #3:.+.-). X.1#, %- ,0/*/<1$ &- -0/9$>)%$4 +
0*?#,+ 5&.-6+ 1./ -&.-2&#1.#3: 0%*#=788/& .+( EP@
$%&#3?2& #3/&/ #3?& 1>1.+,7.2&, .- [0/4- '.-& ' %- $4&-#
-0*/0-*713%>-. N( 5& =-%,;, + M>&%'3+ # +& @@
(1992/93) 0*/5=8%0% .+ 1>,0%$*48+D+ 3-# 3I*#.+*42& .+(
0*-;,-.#3'( I#3/&/,4-( (B:.#/(, 2011). @04 0-*-"$4;,-.#,

1. 0 7*%* 140 0-*. 1 .+( #1)</>1-( $&/0/#+,5&+( M>&%'3+(
#- 4+ USHI>%4- +( @>*20-A3'( X&21+( -&-95*$.-# $3
&5/>: " C- .511%*- 3*#."*#- 0/> -&-95*/&.-# 1.+& 0-*/<1-
0-*7;*-9/ 3-# .| )*I&#3: "#71.+,- 3-.7 ./ /0/4] 0*50%#

>7 &  $0#.$>)%/<&, -&-0.<11/&.-# O0%$*-#5*2 1%
0%2.:3/88/ 0*/1-*.+5& 1.#( M>&%'3$(. E# $3%51$#( .+(
@O#.*0'(  3-# .+ @>*20-A3'( B$&*#3'( C*70$H-(
8-,=7&/>& $041+( >0:D+ .- -0/.$851,-.- .+( /8/38"*21+(

28& -i[*?&, +& 3-.71.-1+ 3-# .+& $658#6+ .2& #1/H>;42&
*$)/>1?& 1>&-88-;?& 3-# #- $65.-1+ .2& $6$846%2& ./>
3-.7 J&7"- 3:1./>( $*-14-( 3-# 7882& "$#3.?& .#,?&
M.+& O0*76+, ->./< .[> $4"/>( .- 3*#."*#- -&'%+3-&
1>1.+,-#37. F3:.,+, :2(, 3-# .- [&,-1.#37 3*#."*#-
5%+3-& 3-# $9-*,:1%+3-& 8-&%-1,5&-. @04 0-*-"$4;,- #,
>0%6$ 3-# >07*)$# 5&( "9-&-#1,:(" 2( 0%/( +& -3*#="
14 2& 3 AY42& 1> 08+%2*#1,/<, .2& $0#./342&, .+(
1>&-88-;,-.#3'( 1.-%$*.+.-( 3-# .2& "+,/1#/& #3?&
$88%#,,7.2&. F&#%5.2(, #- ./ [>1#2"51.$*/ :82& .2&
*#.A*A2&, I# > > <DI>( 1> "+,/14/> )*5/>(, 37.#

0/> -05"$#6%$ + .*b)/>1- "+,/1#/&/ #3' 3*41+, 1.+& [>14- "$&
>0™")$ -19-85( :*#/. Cl ;$;/&:( :.# + @887"- 3-# 788%(
)?*$( $&.7)%+3-& ,$ )*5/( 7&2 /> 100% ./> F@J ./>(,
>0/"+8?2&$# . +& \$H2,5&+ ->l+*+.- $ +& /0/4-
"1,'%+3% + EP@. S$ .5./#/ "+,:1#/ )*5/(, ,$ -0/1.5*+1+ .+(
$%&#3'( &/ #1,-#3'( 3-# 1>&-88-;,-#3'( 0/8#.#3'( 3-# ,$
<& $( -&.-;2&#1.#35( "1,5(, ,4- )?*- $&.:( .+( EP@ $4&#
3--"#3-1,5&+ $4.$ 13 -3*)* &+ B#..+.- $4.3 13
-&-0:9$>3.+ 3*41+ )*5/>(.

FO: .+& 0-*-07&2 -&78>1+ 0%/3<0./>&, ,$.-6< 7882&,
I# $6'( 1>,08*-1,- #35( "#-0#1. 21$#(;

['TQPTOX ITAITASTAMKOY - ATTEAOX KOTIOX



I BLKM!CIM @LNONP!M

* L @>*2H?&+, 2( 1<l.+,-, $,05*#5)$# $&';$&' "/ #37
1./#)$4- #3-8&7 & 0%/3-851/>& "#-.-*-)5( ' -3:,+ 3-#
IAISH( & 28HLH3 +.-(, H#LH>4/> 08+%2,2&,
)*+,- JOH#L.2 #32& -;[*?2& 3-# "+ /14> )*5/>(.

* | &/ #1,-#3 5821+ 0%2%'%+3$ )2*4( & 1>=$4 ./
A $ +& #31&14#3 5&21+ ( Delors, 2011), "+8-" .+&
3/#&/ #3/0/4+1+ 78828 [#3/&/#37& O/8#.#3?&, :02(
(" LHI&IHI, A SHLM+ - #3'(, +( 3IH&28H3(
3# A4 -&O056#-3( JN2%%+3$ | $8$<%$*/(
-&.-;28&H#1,( .2& $OH)$H*1$2&, -887 3-# .2& $Y&H3?&
>0/-1>1.+,7.2&, ,$.-6< -&412( -&$0.>;,5&28& )2*?&.

* J* 8- ->7, 1./ @>*21<1.+,- "$& $&12,-.?%+3$
5&-( ,+)-&#1,:( -88+8%;;<+(, /<.$ 5;3-#*+( 0*:8+D+(
3-# -0/.$8%1,-#3'( -&#,$.20#1+( "#-.-*)?&
3*41$2&. E# -*}#.53./&$( /> 1>1.)-/( %$?*+1-&,
0*/9-&?(, $4.% . # + $,97&#1+ 3*4132& $4&-# -"<&-.+,
$4.% # H# 3-&&$( "+/1#/& #3'( 0$#%-*)4-( 3-#
)-8-*/< 1>&./&#1,/< .2& [#3/& #3?& O/8#.#3?& .2&
3*-?2& ,$8?& .+( EP@ %- $0-*3/<1-& #- .+
1.-%%$*/0/4+1+ /> 1>1."-./(.

* E# $6$846$H#( .2& .$8$>.-428& <#?& $.7& 5"$#6-& 1.#, -O'
$&:(, ./ 1<l.+- .+( EP@ ,0/*$4 & =#?1$# 19/"*5(
"ok5(, -9' $.5%> i # "$&  "H-U5.$#  .I>(
3-.788+8/>( ,+)-8#1,/<( "#-)$4*#1+( 3*41$2&.

J5*-& .2& $>%>&?& 0/> -& #3%#,$&#37 3-.-8/;4H/&.-# 1.-
3*7.+ 58+ .+( H?&+( 1.-%%$*.+.-(, + #3/& #3' 3*41+
-&5"$#6$ 3-# .- "/ #37 $88%4,,-.- .+( 4"#-( .+( 3/H&(
$>*20-A3'( 3-.-13%>'(. ! 5*$>&- ;<*2 -0: .#( $O#0.?21$#(

A( 1>,$.)'( 1.+& EP@ $04 .2& 3*-.2& ,$8?7& .$4&$# $00
$1)7.2& &- "#$3"#3%4 )?*. F&#%5.2(, ,$;-8<.$* )?*/
3-.-8-,=7&%# + 5*$>&- 2( 0*/( .+& $04"*-1+ $12.$*#3?7&
1>8%+37&/3-.-1.71$2& $04 .+( $3=71%$2( .2& >0%*$%EH#3?&
($>*20-A378&) %L #3?& 1>1)$#1,2&  ">&7,$2&  3-#
"#-,%921+( 0/8#.#3'(. C/ 3$&.*#3: $*?.+,- 1.*59%.-#

<*2 -0: +& 0*9-& ' >0/"+8/<,$&+ "#T7%*->1+ .2&
$%&HA3?&  %$1,#3?&, "H-*0* 2 #3?2& 3-#  [*-&2.#3?&
">S18%#./>*#?& ' +& $04"*-1+ /> $>*20-A3/< 3$3.+,5&/>
$00 ->.72&, $&&//>,5&2& )# 2( >0/3%#,5&28& $&/.'.2&, -887

2( 1>88%#./>%/>1?& $&/.'.2& B&.:( .+( $>*20-A3'(
1>8%3$.#3'( "#-"#3-14-(. @6 ->./< .[> 8:;/>, 1.+& $0:,$&+
$&:.+.- "HS*$>&T.-# + 8B#./>*4- /> 1>1.),-/( $& 1)51%#

0*/( .+& 3*41+, \$ $#"#3' -&-9/*7 1.+& 0/8#.#3' .2& 3*-.?2&
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$8?& ./>, -887 3-# .2& %$1,/%$.+,5&2& [*;7&2& .+( EP@.

3.2 A&LTOUPYLKX TTPOBARHXTX TOL ELPWOVOTAPXTOG

E# 3-.-13$>-1.#35( -1./)4%( 3-# .- 3$&7 ./> 1>1.",-./( .+(

EP@ 0%/378$1-& ' $05.*$D-& .+& $,97&#1+ 4-( 1$#7(
0*/=8+,7.2& 1.+ 8%#./>*,4- 3-# .+ "#-3>=5*&+1" .+(, 3-%7(

3-# +& $,97&H#1+ ">1,$&7& [#3/&1#3?& $6$846%$2&, :02(
$4&-#:

H oVXTTOTEAEOPATLKOTNTX TNG ONUOOCLOVOMLKNG TTELOxpXixg
KXL TOU SUH@PWVOU STXOEPOTNTHG KXL AVRTTTUENG

Cl M<,928&/ M.-%$*:.+.-( 3-# F&70.>6+( (MMF) ./> 1997 3-#
+ "+ [1#/&1#3' 0$#%-*)4- - 9#1=+.%+3-& $&.:&2( 1l.+&
0*76+, 1)$".& -0: .+& 5&-*6+ .+( *4.+( 3-# .$8#3'( 971+(

+( EP@ ( European Central Bank, 2008). ! <9$1+, 0/> 6$34&+1$
./ 2000/2001, 3-# + =/<8+1+ 0/88?& )2*?& ;#- $&$*;+.#3'
0-%5,=-1+ +( "+ /1#/& #3'( ./>( O/8#.#3'( [";+1$ 1.+&

&3 - 9H1="+1+ +( 8/#3( J> MMF. MA+& -,
*#1,5&/4# .&#H-& 02( ./ M<,92&/ "$& P4&# ,&I&
M.-%$*:.+.-(, -887 3-# F&70.>6+( 3-#, 1>&$0?(, %- 50*$0$
& $O#.*50$# "+ /11#/&/ #35( 0-*$,=71$#(, :02( 9/*/8/;#35(
SH2ISH( 3-# ->6+,5&8$( "+, 1#S( "-07&$(. ST8H#1.-, +
$;-8<.$*+ - 9#1="+1+ ./[> MMF 0*/'8%$ -0: .+ ;$*,-&#3'
1/1#-8"+,/3*- #3' 3>=5*&+1+, ' [# -0: .+& 3>=5*&+1+ $&:(
37> 0> '-& $,0&%>1( />, @& 1>&%)%4-,
>0/1.+*4)%+3$ 3-# -0: .+ Q-884-, .+& K.-84- 3-# ./ |G. C/
2003, + Q$*,-8&4- 3-# + Q-884- -*&'%+3-& &- "$)%/<& ,$421+
2& $88%#,,7.2& ./[>( 3-# 0-*$,0:"#1-& .+& >#/%5.+1+ .+(
0%1.-1+( .+( @O#MO'( #- $0#=/8' 3>*?1$2& $&-&.4/&
I>( 8:;2 >0$*=/8#3?& $88%#,,7.2&. F>.: "+ #/<*+1$ 5&-
0*/+;/<,$&/ -0$4%-*)+( "+,/1#/&1 #3'( O/8#.#3'( 3-# #-
H(H3*LSB()?*H(.

| 1>&3)'( -,9#1="+1+ ./> MMF 0*/378$1$, .$8#37(, .+&
-&-%$?*+1' /> ./ 2005, 1./ 08-41# .+( /0/4-(, ,$.-6<
7882&, -,=8<&%+3% + >0/)*521+ #- ,$1/0*:%%1,-
#1/13$8#1,5&/>( $%&#3/<( "+,/1#/&/ #3/<( 0*NO/8/;#1,/<(,
->6'%+33% + $>$8#64- >05*=-1+( ./> [*4/> (3% .[> F@J) .2&
$88%#,,7.2& 1.+& 0$*40.21+ 3-.7 .+& /0/4- 5&- 3*7./( %-
-&.#,$.20#H$ C$6-#*$.#35(E ' C-1>&USH(E 3-.-1.71$#( (0.).
<9%$1+ 7&2 /> 2%) 3-# $0#,+3<&%+3-& [# 0%/%$1,4%(
"Hx0h21+( .2& $88$#,,7.2&. | -0%/%>,4- ->1.+%( .+ 1+(
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J> MMF -0: #( ,$;78%( )?*$( .+( @@ $05.*$D$ >0$*=715#(
1.- "+,/1#/&/ #37 $88%4,,-.- 3-# 1.+ "#-)*/&#3' -<6+1+ .[>
"+/14/> )*5/>( 1$ 0/885( )?*$( .+( EP@. @&"$#3.#37
-&-O5*$.-#  # + @887( 3-%" 8+ .+ "HT*3$H#- 1>,.$.1)'( +(
1.+& EP@ "$& 05.>)$ 3-8&5&- 5./( ./ $& 8::2 3*#.*#/. C/ 4"#
#1)<$# 3-# H#- 4+ "#-"#3-14- 30/0.34-( .2& $%&#3?&
[#31&1 #3?& O0/8#.#3?&, [# [0/4$( -0538#&-& -0: ./>(
1>,928+%5&.$( ;$&H#3/<(  0+1-&-./8#1,/<(. B-# $'2,
1.-"#-3?2(, "#-0#1.2%+3% + -&7;3+ ;#- -0/3841%#( 8:;2 .2&
"H-*00*2 #3?2& 3-# 1>;3>*#-37& "#-9/*$.#3/.'.2& ,$.-6<

2& 3*-.2& ,$8?& ( Belke and Gros, 2009).

Lo+ 17181 #3'  -0$#%-*)4- $>&/'%+3% 3-# -0: ./
/& (i H# PHLS&S( )7*P(, $4.$ $&13:02( $4.$ 8:2
"#-91*$.#37& ,$%:"2& >0/8/:#1,/<, 0-*$4)-& 1.+ Eurostat
8-&%-1,5&- ' 0-*-0/#+,5&- 3-# $>&/A3:.$*- ./> 3-&/I&#3/<
1./#)$4- #- +& $658#6+ /> "+ /1#/&/ #3/< $88%4,,-./( 3-#
> P55 > @"? + %<&+ =-*<&$SH 0%2.41.2( H(
1.- #1.#35( >0+*$14F( 3-# #( 3>=$*&'1$#( .2& 3*-.?& ,$8?&,
)2*4( &- -0-88711%.-# .+( $>%<&+( + Eurostat , ./ M>,=/<8#/
3-# ./ Eurogroup . @04 ./> H+.,-/( .+( O/#.+.-( .2&
1.-#1#37& 1./#)$42& $<1./)+ %$2*$4.-# + -0/9%$;,- #3'
1+ "7 1$( 3-# 9<8-3F( .->.4H/&.A#" 2( 0*/( +& $>%<&+
(Kirchhof , 2010).

OL JLXWPOPETIKEG TTPOCKPHOYEG TWV KPOTWV MEAWV OTOUG
0poug TraLyvidLov Tng ONE

RO2( "+ -&-95*%+3%, + EP@ "#-,:*921% 5&- &5/,
HH-#5%2( -&-2&H#L#3:  0$#=788/&  @&:( .13
0$*#=788/&./( ->.I< -&.-2&AH/& -# 3>*42( [# $O#)$H* L$(

28 3- #'4-& )2*?& 3-# )t I A"#$( )?*$(. F8+%5( $4&-#,
L2(, L 1 $%&#35( #3181 #35( O/8#.#35( 3-# ./ $12.$*#3:
I#3/&1 #3:  0$*#=788/&  $0+*$7H/>&  3-%/*#1.#37 A&
-&.-;28#1 . #3..+.- 2& $O#)$H*'1$2&. ! $,0$#*#3"
1+ 2 >*$A L # [# =r$HS()?*S( .+ ( EP@, /# 10/4%(
>0$*.$*/<1-& [<.2( ' 7882( 1./>( ,+ .#,18/;#-3/<(
1>8&.$8$1.5( 4( -&-2&H#1#3:.+.-( (0.). 5*$>& 3-#
3-#&/.1,4-, -&%*?0#&/ '">&-#3:, $0$&">#3: 0$*#=788/&,
[*;7&21+ 3-# "#/43+1+ .2& POH)$#*'1$2&, 8$#.[>*4- />
-&.-28&8#1,/<, "+:1#- "#/43+1+, "/ 5( 3-# >0/"/,5(,
3$978-#-), $6/#3%$#2,58%$( ,$ ./ &5/ -&.-;2&#1.#3: CO-#;84"#E,
0%/17*%/1-& 3-# $3$4&$( #( $%&#35( 0/8#.#35( .I>( 0>
$O+*$7H/>& A& -&.-28#1 #3: .+ .- H,?7& ( Deutche
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Bundesbank 2010 a, European Commission 2010c ). X.1#,
#1,5&%$( $6 ->.?& (0.). Q%$*-&4-, F>1.*4-, #8-&"4-,
E88-&"4-) $97*/1-& 19#).5( $#1/'+,-#35( 0/8#.#35( ,$
1>;3*7.+1+ +( -<6+1+( ' -3:,+ 3-# ,$ 07;2,- #1%?&,

O/*I8/;:#35(  $8-9*<&1S#(, ,$#?1SH#( 1.H#(  $*/"/.#35(
-19-8#1.#35( $#19/*5( 3.7., ,$ -0/.58%1,- &- $&H#1)<1/>& .#(

$6-;2;5( ./>( $&.:( .+( EP@ 3-# .- 08%$/&71,-.- 1.-

#1H<#- *$)/>1?& 1>&-88-;2& ./>( ( European Commission
2010 a and 2010 b).

M./&  -&.40/"-, P#1,5&%( )?*$( .+ @&21#-3'(
0$*#95*$#-(, ,$ )-*-3.+#1#3..$* .| O-*7"$#;,- .+
@887"/(, /# 10/4%( >1.$*/<1-& 1./>( ,+ .#,/8/;#-3/I<(
1>&.$831.5( .+( -&.-;2&H#1 #3:.+.-(, ) ,:&/& -;&:+1-& ./
$i/&:( i H ) =143 -&.-;2&#1.#3: .[>( 085/&53.+,-
$&.:( .+ EP@ $4&-# [# #,5( .2& -;-%7?& 3-# >0+*$1#?& .I>(,
-887 0*/5=+1-& 3-# 1% ;$&&-4%( ->6'1$#( ./> 3:1./>(
$*;-14-( 07&2 -0: .+& 0-*-;2;#3:.+.- 3-# 1$ -<6+1+ .2&
7882& 0-*-5*2& ./[> 3:1./>( 0-*-;2;'( ( Maliaropoulos ,
2010, Mathes, 2009, B:.#/(, 2011). 10: ->.5( .#( 1>&%'3%(,
'-& -&-0:9%>3.+ + -&.-2&#1.#3' -0:38#1+ $.-6<
=1*$42& 3-# 0$*#9$*$#-3?& )2*?& .+( @>*2H?&+( 3-# +
$,97&#1+ -3*/[#3/&1#3?& -&HL1/**/0O#?& ( Arghyrou and
Chortareas , 2008, Zemanek et al, 2010, Schrader and Laaser,
2010).

H avTumapaywylkn XpRon touv @Onvol davelopol oTro TLG
XWPEC TNG EVWOLKKNG TTEPLPEPELXG

I 5&.-6+ 1.+& EP@ 0*/378%$1$ ->./,7.2( .+& 0#1./8+0.#3'
-&-=7%#1+ :82& .2& )2*?& ,$87& .+( 3-# $059%*$ ,4-
$&-*:&#1+ 2& $0#./342& .[> "+,/14/> 3-# *-0$H#3/<
"-&$#1,/< O*( .- 37.2, 08+14/& .2& $0#./1342& .+(
Q%$*,-&4-(, -&$6-*.".2( <D/>( "+,/1#/&/ #3?& $88%#,,7.2&

3-# "+,/14/> Y*5/>( ( A8man and Boysen-Hogrefe, 2011,
Arghyrou et al, 2009). J*/9-&?(, # -;/*5( $3.#,/<1-& .# +
1>,.8.0) 4-()?*( 1.+& EP@ 1>&$07;$.-# ->./,7.2( .+
=$8.421+ .2& "+,/142& [#3/&I #3?& +( 82 .2&

"+ [1#1&1 #3?& 0S$#%-*)#?&, 3-%7?( 3-# +& -*2;', 0-*7 .+

* ke no bailout, .2& 7882& )2*?& 1$ 0%$*40.21+
"#--*)?2&. B> $4)$ 2( -0/.58%1,- .+ -H#3' $H1Y/

071+( 9<1%2( 3%$9-8-42& 1.#( )?*$( .+( O0$*#95*$#-( .+(
@>*2H?&+(. N1.:1/, .- 3$978-#- ->.7 "$& -6#/0/#'%+3-&

H- o+ "HE<S&L+ 3-# $&41)>1+ A+ 0-*-;2;#3( =71+( 3-#
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A & 28HLH3 (28 )2F2& ->.2&, -887 #- +&
3--&7821+ $#1-1/,582&, 3>*42(, $#'?2& 1.+& @887"- 3-# #-
A- B59*$&+ 3" #3' "1+ +- L#( )?*$( K10-&4-,
K*8-&"4- 3-# J/*./;-84-.

I >08%)*521+ ./> "+,/14/> ./5- 1.+& @887"- 3-#
8#,.%* 1.+& JI*.[;-84- 3-# .[> *-0$H#3/< ./,5- 1.+&
K10-&4- 3-# 1.+& K*8-&"4- -0/3-8<9%+3% -0: .+ "#$%&'
)+, /0#1.2.#3" 3*41+ 3-# ,$.51.*$D$ .+ 1.71+ .2&
&, -9I< 1>)*&2(  -9<0&#1$  />(  Cl43/>(
-6#/8:+1+(E. X.1#, + 3*41+ 1.#( $& 8:2 )?*$(, 0-*7 ./
"#-9/*$.#3. =-%,: 5&.-1+( 3-# $1.4-1+(, '.-& -0/8<.2(
-&-,5&:,$&+. @>%<&+ 95*/>& -19-8?( .1/ # Cl43/#
-6#/8:;+1+(E ,$ #( 3-%' >05*=-1+ %$.#35( -6#/8/;'1$#( .2&
)2*?& 3-# .2& *-0BH?& .+( OP*#95*$#-(, 1/ 3-# [#
0#1.2.5(, /# [0/4l#, O0-*7 .+& 3-%' >0%*=/8'" 9%+&'
Yet-t 2& )2%?&  A( OB*HIS*SH-(, -*&I<&.-# ,5)*#

1.#;,'( & 08+*?1/>& ;#- ./ 0-1#9-&5( $O#)$#*+,- #3: ./>(
87%I/(, :02( 1>,=-4&%# ,$ 7883( $O#)SH*'1S#(, 3-.-*;?&.-(,
5.1#, /& 3>*2 #3: ,+)-&#1,. .+( #3I&/,4-( .+( -;I*7(.

H Jwx@opeTikn €EEAER TOou TANOWPLOHOY KXL  TWV
TTPXYHXTIKWV LOOTLULWV TOU EVPW

E ,51/( */( ./[> 08+%2*#1,/< 1.+& @>*2H?&+ 3#&'%+3% 1$

)-,+87 $040%"-, 84;/ 0/8< 1<,92&- ,$ ./ 1.)/ .+

& #1,- #3'( 1.-%$*:.+.-( ( De Grauwe, 2009). M.#( 3-.' #"4-&,
12(, )?*$( A+ EP@ /# *>%,/4 $.'1#-( ,$.-=/8'( .2& #,7&

"#59%*-& [>1#2"?(, 0-*7 +& .71+ #- 1<;38#1+ .2&
$0#05"28& #,72& 0*/( .+( $&.76$2(, ,$ .-)<.$*+ -<6+1+ .2&

#,28 28 )2%28& +( 0$*#95*$#-( ( Fischer, 2009). F>.: $4)$
2( 1>&50$#- & )7&/>& 1$ -&.-2&H#HLH#3:.+.- #,2& $&.:(

+( EP@ /# )?*$( ,$ 1>:3*#.#37( >D+8..$* 08+%2%#1,:,

102( + @887"- 3-# 788%( )?*$( .+( 0$*#95*$#-(, 3-# &-
3$FAHISE ) $ 1>:3*HH3T )-+8.$%, :02( [#

=*$#$( )?*$( ( Mathes, 2009, EEAG 2011 a, Deutsche
Bundesbank , 2010 b). M>&3$07?(, /# $& 8:;2 "#-9/*5( 1>&5=-8-&

1.+& -<6+1+ .2& $88%#,,7.2& .2& #1/H>;42& .*3$)/>1?&
1>&-88-;7& 1$ )?*$(, :02( + @887(, 3-# 1.+& -<6+1+ .2&
08$/8-1,7.2& .2& )2*?& /> GI**7. CH#( 4"#$( $O#"*T1$H(,

52(, 0%/378%1-& 1./ $,0:%#1 ,$ *4.8( )?*S( )?*$( $3.:(

+( EP@) 3-# [# 1)$.#37 >D+8:.$*$( 0*-:,- #35( #1/.#,4%8( ./>

$>*? 2& )2*?& \$ 1>;3*#.#3?( >D+8..$* 08+%2*#1,:
(Arghyrou and Chortareas , 2008). ! 0*-;,- #3' -&-.4,+1+ ./>
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$>*? '-& >D+8:..$*+ -0: +& /&/,-1.#3" #- H()?*$( .+(
0$*#95*$#-(, $OH=-*<&/&.-( 5.1# #( $6-;2;5( -;-%?& 3-#
S0+*$L#?& [>( 3-# $>&/?&.-( H#( -&.41.1#)$( $#1-;2;5(.

P A1>: 3% #3?( .-)<.$*+ -<6+1+ .2& #,2& 1.#( )?*$( .+(
0$*#95*$#-( 5)$#, -& 3-# ,$ "#-9/*/0/#'1$#(, 0/88-087
A, 02( A+& )< $*+ H3I&HS $,5%>&1+ 8:2 />
-&-9%*%5&./( 9%+&/< "-&$#1,/< 3-# .2& 65&2& $0$&"<1$2&,
+& >D+8' -<6+1+ .2& -,/[#=?& $*;-14-(, .- >D+87 35*"+, .-

/0/4- 13 /*#1,5&$( )?*$(, :02( + @887(, /9%48/&.-# 3-# 1./
S#2,5&1  $12.$*#3:  -&.-;28#1,;, +& P&-*,&H#1+ 2&
$0#05"2& #,2& .2& #31&I #3?( -">&7.2& #3*?& )2*?& ,$

- >D+8:..$* $040%"- .2& #1)>*?& [H#3/&IH#?& (.-
1#31&1 #3?( -"<&-.- #3*7 3*7.+ $4&# 3-.' -&7;3+& 8'0.%(
#,2&), 3.7. M>&$0?(, 8-&%-1,5&$( $%E&H#35( [#3/&/#35(
0/8#.#35( 3-# /#3/&/ #35( ">&- #35( .+( &/ #1,-#3'( 5&21+(
0*/378%$1-& $421+ A( -&.-;28#1 #3:.+.-( 2&
0$*#9$*$#-37& )2*?& 3-# $0#'$4&21+ .2& 0*/=8+,7.2&
$62.$*#3/< $,0/*4/> -;-%?& 3-# SO0+*$L#?& .2& )2*?&
->.?&.

ACUOUUETPEC OLKOVOULKEG DXTXPAXEG

R8S( /# I#3I&I,AS( +( $>*2H?&+(, 0-*7 .| "#-O/*$.#3:
=-%,: 5&.-6'( ./[>( 1./ "#$%&5( /#3/& #3: 1<1.+,-, $4&-#
"53.8( 0/88?7& /#3/&/ #3?& 3-# 0/8#.#3?& "#-.-*-)?&. J*#&
+& 4">1+ +( EP@ ./&41%+3% | 34&">&/( .+( $,97&#1+( 1.-

3*7.+ 58+ +( EP@ "#-9/*$.#3?& "#-.-*-)?& ( Bayoumi and
Eichengreen , 1992) 3# o+ &3+ B&(
1.-%$*/0/#+ #3/< .-, $4/> ( Belke and Gros, 1998).

B-.7 /& "$3-$.' =4/ +(+ EP@ 3-# + @@ $& ;5&%# $38'%+ &-
-9/, 1#21$# I>( $&"[;:$&$4( 3*-"-1,/<( .+( ,$.7=-1+( -O:
+& @@-15 1.+& @@-27 3-# .+( -<6+1+( ./> -*#%,/< .2& ,$8?&
+( EP@. @041+( $38'%+ & "#-)$##1%$4 +&  $0#%$.#3’
$6-;2:#3' 0/8#.#3' .+( B4&-( 3-# .2& 7882& ">&-#37(
-&-0.>11/,5&2& )2*?& 1.+& $>*20-A3' -;/*7, +& 3*41+
0%?.2& >87& 3-# #( ,$;78%( ->6'1$#( 1.#( .#,5( 05.*$8-4/>,
3-%7?( 3-# .+ "#3$%&' )*+,-./0#1.2.#3' 3*41+.

E# $& 812 "#-.-*)5( $4)-& "#-9/*$.#35( $0#0.?21$#(
1.#( $04 5*/>( )?*$( .+( EP@. @04 0-*-"$4:,-#, + 5&.-6+
28& &52& )2*?&, [# [0/4$( 5)>& IH$( [1#3/8&/ #35(
"0 1$H( S #( )?*$( +( 0$*H#95*$H-( +( @@-15, -887
0%6+&:.$*- 3:l+ 0-*:20(, -&-2&4HI&.# 1.H#H( 4"#%(
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=IF5( #()?*$( /> Pi/>. @041+(, 0%/1583>1-& .$*71.#-
0/17 #- 7,$1$( $0$&"<1$#( -0: .#( -&$0.>;,5&$( )?*$( .+(
@@, $& ,5*$# $#( =7*/( .2& )2*?& /> P../[>. FO: .+& 788+
08$>*7, # $#1-2;5( ./[>( 0*5*)/&-# 3>*42( -0: #(
-&%$0.>:,5&$( )?*$( ./> G/**7. E# $0#0.21$#( .2& $,0/*#32&
1>&-88-;2& \$ .+& B4&- "#-95*/>& -0: )?*- 1$ )?*- 3-#
$.x28.-# ,$ */>( $88%$#,,7.2& 2( 0/1/1.: .I> F@J ./>(.

E# ->6'1$#( .2& 0*?.2& >8?& 3-# .2& #,?2& .I>
03$.*$8-4/> $0#=-*<&/>& .| #1/H<;#/ 08+*2,?& .2& )2*?&
$ >D+87 $88%$4,,-.- 0$#11:.$* -0: :# #( )*$( 0/>
5)>& "+ O08$/&71-.- ' #3* =%, $67++1+( -O:
$#1-;2;5( $&5%$#-( ( Hahn and Mestre, 2011). C58/(, +
)*+,-. [0#1.2.#3" 3*41+ 3-# + -&7;3+ #- "+,/1#/&/#3'
$053.-1+, #- -&#3>38#3/<( 8:/>(, I":+1$ 1$ 1>:3*#.4#37(
$;-8<.$*+ 3*41+ *$>1..+.-( #()?*S( /> P./>. M>&$07(,

I $62.$*#35( "#-.-%)5( $4)-& $& 1>&82 #1)>*.$*+
$04"*-1+ 1.#( )2*$( . +( OS*H#O5*$#-( -0: 1, # 1.#()?*$( />
G/**7 3-# 1>&5=-8-&, 2( 5&- =-%,:, 1.+& 3*41+ 0/> =#?&/>&.

H LOOTTEdWTIKN VOMLOMKTLKA TTOALTLKA TTXPX TNV OTTXPEN
XVOHOLWYV OLKOVOHULKWYV KXTXOTXOEWV

I &/ #1,-#3' 0/8##3 .+( @BC 0*1-&-./84H$.-# 1.+
1.-%$*:.+.- .2& #,2& ($."1#/( 08+%2*#1,:( 3-.2.$*/(,

-887 08+14/& .I> 2%) ./[> ,51/> */> +( $>*2H?&+(. RO2(,

L2(, $0$1+,78&%+ -&2.5*2, [# 08+%2*#1.#35( $6$8465#( 1.#(
)?2*$( A+ $>*2H?&+( >0%6-& -0/384&/>15(. X.1#, I# )?*$(

5 08+%2*#1,: (3-# .-)<.$*+ [#3/&/ #3' ,$;5%>&1+) -*33.7
78&2 /> 2% )*$#HTHI&.-& ,4- O#/ 19#%)." &/ #1,-#3
0/8#.#3', $&? )?*$( ,$ 0/8< )-+8.%$* 0/1/1.7
08+%2*#1,/<  (3-# )-,+8.%* 0/1/1.7 [#3/& #3'(
$;5%>&1+() %- '%$8-& ,4- O# $0$3.-#3' &/ #1,-#3
0/8#.#3'. ! V2*#3'  "#-9/*/0/4+1+ +( &/ #1,-.#3(
0/8#.#3'( $4&-# :,2( -&59#3.+. M>&3$0?(, $3 .2& 0*-;,7.2&

+ 3/#&" &1 #1,-#3' 0/8#.#3' '.-& 3-.7 .+& 0*?.+ "$3-$.4-

+( EP@ 1>)&7 0*/3>38#3', "+8-" $&41)>$ ./& 08+%2*#1,:
3-# .- "+,/1#/&/ #37 $88%4,,-.- LH#( .-)<.$* ,$;3%>&:,$&$(
1#31&1,4%8(, 3>*42(, .+( 0$*#95*$#-(, -887 3-# .+& <9$1+ 1%
*#1,5&$( )?*$( [> @&21#-3/< GI*7 ( Buti et al, 2009,
Hughes Hallet and Richter 2008, Prausselo, 2011).

C/ 3<*#] 1>,05*-1,- -0: +& -&2.5*2 -&78>1+ $4&# ' #
1# )2%$( +( OS*#OS*$#-(, 1# 10/4$( $>*413/&.-# 1.+ "4&+ +(
FB)>1-( 3*AL+(, - &:+1-& [>( */>( O-#:&#"#I< +( EP@
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3# "$& -6#/0/4+1-& .- ">&+#37 08$/&$3.-7 4.
F&H#9%5.2(, $05.$4#&-& .- -& - 2&H#1.#37 $#/1&$3.' -7 I>(.
WH#-0#1.28$.-#, :2(, :# 3-# ./ 1<l.+- +( EP@, ,+
">&7,.$8/ & -&#,$.2041$# -1<,$.¥$( "#-.-*)5( 3-#, $3
28& 0%,7.2& -132&-( - 0%3>38#3' &/ #1,-#3
0/8#.#3', 1>85=-8%, -& 3-# 1$ #3*.$*/ =-%,:, 1.+& 3*41+.

4. H TToALTIKR dlxxelplong Tng kpilong otnv Evpwlwvn
4.1 H kpion Tng EvpwTwWVNG WG JLAdKXOLX XTTOKXALYNG

E# #3181 #35( 3*41$#( $4&# | -H#H- 3-# ) | -4H 2&
0%/=8+,7.2& @4&# | 1<,0.2,- A-( =*#7( -1%5&$#-(, +
/0/4- 0%/3-8%4.-# 3-7 3-&& -0: 1>0$*#9/*5( 3-#
0*-3.#35( .+( /#3/&/,#3'( O/8##3'( 3-# .2& -i/*?&. RO2(

:8$( # ,$;788( /#3/&/ #35( 3*41$#(, 5.1# 3-# + 0%19-+
Y+ JO#1.2.#3 3*41+ 3-# 0/8< O0$#11.$% + 3*41+
P5I>( 3-# *$>1..+.-( 1$ H1,58$( )*$( A+ @>*2H?8&+(
8$#. <+ +1-& 2(  "H-"#3-14- -0/378>D+( ,4-( 1$#7(
xS0h #28&, 0%/=8+,7.2& 3-# 3$&?& /> 1>1.-./( 3-# +(
"#-3>=5+&+1+( +( EP@. @#'#3.$*, ,$ .+& 341+ 4
$>*2H?8&+( -0$3-8<9%+1-&:

OL BOMLKEG OTEANELEGC KXL Ol AELTOUPYLKEG OOLVXULEG TOUL
EVPWOVOTNUXTOC

@4&-# 0*"+8+ + "#-041.21+ :# :8%( /# -">&-,4%( 3-# .-
3$&7 A( -M#.$3./&H#3( +( EP@, 0/> -&-95*%+3-& 1.#(
0*/+;,/<,$&P( $&:.+.$(, "#-"*-,7.#1-& 1+,-&#3: *:8/ .:1/

1.+& 0*:38+1+ .+( 3*41+(, :1/ 3-# 1.+& -&-0/.$8%1,- #3'
"#)$AHL +(0 U). #)7*S( +( O$*HOS*$H-(, [# /0/4%(
$&.7)%+1-& ,$ -"<&-.$( [H3/&#35( "#H-*%*?L$H( $
-&.-;2&#1 #37 $H#/&$3.',-.-, ,$ -0/384&/>1- 3/>8./<*-
1.-%$*:.+.-( ' ,$ >D+8: "+;:1#/ )*5/( 3-# 8-&%-1,5&%(
1#3/&1,#35( 0/8#.#35( '.-& $3$4&$(, /# /0/4$( $,97&#1-& .-
"4"> - $88%4,,-.- ("+,/1#/&I #37 3-# #1IH>4/> *$)/>1?&
1>&-88-;?&) 3-# 0*/378%1-& .+ 1>&/8#3" 3*41+ ./>
1>1.,-/(. ! 3*41+ -0/378>D$ $041+( .+ 1+,-14- +( ,+
$&12,7.21+( 1./ 1<1l.+,- "#-3>=5*&+1+( .+( EP@
1)-&#1,7&  0%:8+D+(  3-#  "#-)$4*#HI+( 3*41$2& 3-#
-88+8%;;<+( ,$.-6< .2& 3*-.?2& ,$8?& .+(. @O041+(, +
3>*#-*)4- +( 0/8#.#3'( 5&-&.# .+( [#3/& #3'( 8/#3'( "$&
"#-0#1.27%+3$ & 3-.7 .+& 971+ #3/",+1+( .+( EP@,
-887 3-# 3-7 .+& 0%$*4/" 8%#.I>*4-( A+(, & B
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0%2.-2&#1. 1& 76/&- Q$*,-&4-(-Q-884-(
3--1.%.+'%+38, 1$ ,$;78/ =%, ./ /08/1.71# .+(
"+ J1#1&1 #3'( 0$#Y%-*)4-(.

OL duOAsLTOLPYLEG TOU EVPWTTXIKOU HMNXXVLOMOU ARYNG
XTTOPXOEWV

I 3*41+ 3-.5"$#6% :.# ./ 1<1.+,- +( EP@ $,9-&4H$# .$*71.#-
0*/=8',-.- 3-.7 .+ 8'D+ .2& -0/971$2&. W$& -&50.>6% ,4-

H&  1x-+#3  -&#,$.20#1+( .2& 1>&30$#7&  .+(
)*+,-/0#1.2.#3'( 3*41+( 3-# -&5"*1% $ 1+,-&#3
3-%>1.5*+1+ 1.+& -&#,$.20#1+ .+( 3*41+( )*5/>( 3-#
*$>1.0.+.-( .+ @887"/( 3-# .2& 7882& )2*?& .+
0$*#95*$#-(. Us;2  -0>14-(  $&(  %9%1,/%%$.+,5&/>
1>1-/( "#-)$4#1+( 3*41%2& 3-# 3--&/,)( *82&,
-&$"$4)%+1-& 1$  0*2.-;2&H#1.H#3/I<( "?&B( :8%( /#
1>&#1.721%( +( @@: ! @BC, /# $%&#35( 3$&.*#35( .*70$HS$(, ./
Eurogroup , ./ ECOFIN ./ @>*20-A3: M>=/<8#/, + @>*20-A3'
@O#.*/0', .| @>*20-A3: B/#&/=I<8#/, [# 3>=$*&'1$#( .2&
3*-.?2& ,$8?& .+( EP@, .- $%&#37 3/#&I=I<8#-, .- $%&#37
0/8#.#37 3:,,-.-, I# 3#&28&#3/4 $.-4*#, .- 3/#&2&H#37
3H&' .-, I# *TOSHS(, .- $*$>&+.#37 #&1.#./<.-, ,$,/&2,5&%(
0*/120#3:.+.%( 3.7. MO ->./<( 5%)/&.-# &- 0*/1.$%/<& 3-#
"*28&.$( $3.:( .+( EP@, :02( ./ WPC, /# Cl43/# -6#/8:;+1+(E,

-85, 78- "HE%E&' )+, [0#L. 2 #37 #'*<,-.-, [# 3>=$*& 1$#(

$:782& )2*?& (0.). \JF, K-02&4-, B4&-), I# "E,7"$( .2&

7/8" (G7/8) 3-# .2& "20" ( G 20), "#$%&' ,51- ,-H#3'(
$&+,5*21+(, $*$>&+.#35( /&7"$(, $"#3/4 ,$ =-*<&/>1- 70/D+

3.7. R8/# [# -&2.5*2 "?&.$( $659*-1-& 3-# $39*7TH/>&
1>)&7 -0/384&/>1$( -0:D$#(, )2*4( & >07*)$# 5&- $&#-4/
9:*/>, 1>&.1&#1,/< ->.2&. | 79%/&+ O/8#.#3' *+.[*#3', +

1>&$)'(  "+,/1#/0/4+1+  "#-9IS$#3?&  -0:D$2&  3-#
$3.#,'1$2& 3-# + -&/#3." [#3/&/ #3' "#082,-.4- 0*/378%$1-&

3-# 0*/3-8/<& -&-1978%#- 1.#( 3/#&28&4%( 3-# 1.#( -;/*5(

3-# $O#H"$H&?&/>& +& 3-.71.-1+.

| $,08/3' /> WPC 1.+ "#)$4*#1+ +( $>*20-A3'( 3*41+(
3-# + SH%5. 41+ 28 $%:"2& "-&$#1,/< 3-# $0/0.$4-( />
5'$HES +4& -">&-4- 2& )2%?& +( EP@ & "#-)$H*H#1%/<&
C&S( (A& 341+ 3-#, )2*4( -9#=/84-, 5=8-D$ .+&
-6#/0#1.4- 3-# .+ "H#I%&' $#3:&- .+( EP@.

C58/(, $*2.'\-.- $:$4%/&.-# 1)$.#32( ,$ .+ "+,/3* #3'
& #,0/4+1+ 2& -0/971$2& "#-)$AHL+( A+(  3*41+(
(Habermas, 2011 a and 2011 b). B-# ->.: $0$#™ /# -0/97 1$#(
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8-,=7&/& # -0: #( $%&H35( I>=$*&1$#( 3-# .- *:-& .+(
@@ )2*4( .+& O0%+/<,$&+ 1>,8.)) .2& $%E#H3?&
3/I#&I=/>842& 3-# .[> @>*20-A3/< B#H&/=/>84/>. | T*1+ />
3-.-3%*-#1,/< 3-# /> 0/8>38&*#1,/< 3-%?( 3-# +
378>D+ /> "+,/3*-#3/< $88%4,-/( 3-7 .+ 8D+
-0/971%2& \$ .+ "+ #/>*%4- $&:( 1>&.I&H#HLHA3I< [*;7&/>
"#-)$4*#1+(  3*41%$2&, ./ /0/4]  %- -13%4 O*/1$3.#3'
1#31&/ #3' "#082,-.4-, -0/.$8%4 ./ ,$;78/ H+./<,$&/.

To EAAELUPX OPXMUOATLKAG KOl XTTOPXOLOTLKAG EVPWTTXIKNG
NYEOolXGg KoL N EUPEARVLON OLKOVOHLKOU £OVIKLOpMOU Of
OPLOHEVX KPXTN HEAN

C/  588%#,- -0/.$8%1,-#3(  $>*20-A3'(  +:%$14-(
$39*71%+3$ 0/88-087(. @& O*?2./#(, "$& 8$#./<*+1$
-0/.$8%1,-#32(, :02( 1./ 0-*$8%:&, [ O-*"/1#-3:(
-88/;$*,-&#3:( 76/&-(, 8:2 "#-9/*$.#37& $12.$*#3?&
0/8#.#3?& 1>&%+3?&, 1>,9$*:&.2& 3-# -&#8'D$2& .2&
0/8#.#32& .[>( +;$1#?&. J/885( 3>=$*&'1$#( 1.#( )?*$( .+(
EP@ 3-%:*#1-& .+& 1.71+ ./>( 5&-&# .+( 3*41+( $04 .+ =71$#
1.-%,41$2& $12.$*#3'( O/8##3'( 3-# ) J> 3/H#&I<
(1>88/:#3/<) 1>,95*/&./(. @6 788/>, :02( "$4)&$# + "#-"*/,'

A "H"#3-14-( A+ $>%20-A3'( /8/38%21+(, 1% 0$*#:"/>(
3*41$2&, 37%$ 3>=5*&+1+ P&"#-95*$.-# 0$*#11..$* #- .-
I> 143/>  +( 3-# 8#;:.$% # .+ 1<&/8+ 0/*$4- .+(
$&/I0/4+1+( 3-# .+& $>*20-A3' 0/8#.#3'. E*;-&2,5&$( $%&#35(
1,7'$( 04$1+( 3-# $>*213$0.#3#1.#37 O0/8#.#37 3:,,-.-
-13/<& O#51$#( 1.#( 3>=$*&1$#( ./[>( # 0%1.-14- />
$%&#3/< 1>,95%/&./( 3-# %$2*/<& .+& @&21#-3' -88+8%;;<+
2( $0#=8-=". J*/3$#,5&/> &- 3$*"41/>& .+ $12.$*#3' "+,.1#-
:&?,+, 0/885( -0: ->.5( .#( /,7"$( 04$1+( "$& "41.-1-& &-
V+1#,/0/# 1/>& 1I=#&#1#37 SO#)$H*,-.- 3-# 1>&%,-.-
3-7 2& )2*2& .+( OP#95*$#-(. M$ 5& 0$*#=788/&
1#31&1 #3I< $%&#3#1,/< 3-# 8-A3#1,/< $4&-# 1>)&7 "<13/8/ I#
3>=F*&'I$H#( 0/> 3-8/<&.-# & )*+,-I"1"1/>& #( )?*$(

+( 0$*#95*$#-( & ™T1/>& -0/.$8%1,-#3?(. X.1#,
$6+;/<&.-# 3-# [#1,5&$( 1.71$#( 3-# -#.'.-.-, 02( +
$,/& I#1,582& 1.+& $9-*/;' -0: #( )?*$( .+( 3*41+(
>14%2& 3-# 1)$#32( =*)>0%%51,2& 0%;*-,7.2&
O%1-*/;(, + 1>,,$.0)" .I> #'#2.#3/< ./ 5- (*-0$H?&)

1.+ "H)SAHL+ [> VBI>(, [# -)<.-.$( #'#2 #3/0/# 1S#( 3-#

+ $,0%7;,-.+ -1978#1+ .2& "-&$42&.
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Ol XOXPELEG KOL N EAXOTLKOTNTX TOU KOXVOVLOTLKOU
TMAxLotov Tng ONE

C/ &/ #3:. 08-41#/ .[> @>*21>1.'-./( 0*/=850%# ,$.-6<

7882& .+ ,+ -&78+D+ >0/)*$?1$2& )*$2,5&28& )2*?& .+(

EP@ (7*%* 125 MU@@, 0*?+& 7*%*/ 103 M@B) 3-%7?( 3-# .+&
-0-;%$>1+ A( 7, 81+( )*+,- /" +1+( /> "+, /14/> ],5-

-0: .+& @BC (7*%*/ 123 MU@ @, 0*?+& 7*%*/ 101 M@B). B-# /#
"<| 3-.-1.-.#35( *>%,41$#( -0/"$4)%+3-& -"<&-,$( ( Seidel,
2008). C- 3*7.+ 58+ 3-# + @@, =-1#H:,$&- 1.+ "#7.-6+ 0%$*4
C53.-3.+( -&7;3+(E (7*%*/ 122 MUU@, 0*?+& 7*%*/ 100 M@B),
W +1-& )*+,-.[".+1+ 1.- "[3#,-H:,$&- 3*7.+ 58+, $&?

+ @BC 0-*$&5=+ 1.+ "$>.$*/:$&'" -;/*7 3-# -;:*-1$ /,:8/;-

+( @887"/(, JI*./;-84-( 3-# K*8-&"4-(, 1.+*#H:$&+ 1./

7%%* 18 /> B-.-1.- #3/< .+( (J*T6$#( F&/#3.'( F:/*7( 3-#

J#1.2.#35( @*;-14-(). E# $& 8:;2 -;/*5( $3 ,5%/>( .+( @BC
)-*-3.4+*4H/&.-# -0: 5;#1.+ -"#-97&S$#- 3-# #- [*#1,5&8/>(
-&.43%#&.-# 1./ 0&3$<,- .+( -&$6-*.+14-( .+( @BC 3-# .+( ,+

Yo+, A1+ 512 .+ $3.<021+( ) .-/ 3*-#37&

$88%#,,7.2& ( Meyer, 2010) .

O kilvduvog vTrepxelAlong Tng Kkplong o’ OAOKANpn Thv
svpwlwvn

| @88+&#3' 3*41+, :02( 3-# ->."' .2& 7882& )2*?&, -05"$#63$

# 4 1= $%&HB H--*) $,0$5)$H BH&"<&/>( #-

:8%( #( )?*$( .+( EP@ 3-# %5.$# 1$ "/3#,-14- ./ 1<&/8/ .+(
$>*2H?&+(. | 3*41+ )*5/>( 1$ ,4- )?*- 0/*$4 &- ,$.-"1%%$4

3-# 1% 788%( ,512 1$#*7( "#-<82& ( Arghyrou and Kontonikas ,
2010, Darvas et al, 2011 ). @04 0-*-"$4;,-#, 8:;2 .+
1813821 +( .2& )*+,-.JO#1.2. #328& -/*?& ,$:78/ ,5*/(

J> VBI>( J> "+ 141> 3# 2& *-0$H?& .2& )2*?& +(

0$*#95*$#-( ./ 3-.5)/>& .*7T0$H$( 7882& )2*?&, :02(,

$.-6< 7882&, .+( Q%$*,-&4-(, .+( Q-884-(, .+( F>1.*4-(, .+(

E88-&"4-( ( BIS 2011). @O041+(, 1)51$#( -88+8$67* +1+(
>07%)/>& 3-# ,$.-6< .2& )2*?& 1$ 3*41+ ( Eurobank , 2011).
X.1#, #10-&#35( .*7TO$H$( 5)/>& )*+'1$# >D+87 "7&$#-
(0$*40/> 80 "#( $>*?) 1.+& J/*.[:-84-, $&? O/*./;-8#35(

FT0$HS$( 3-.5)/>& $88+&#3: "+,:1#/ 3-# #'#H2.#3: )*5/(
(0$*40/> 10 "#( $>*?). FO: ,4- 1.71+ 08+*2,2& ' -0: ,4-

0$*#3/0' ( haircut) .2& /[9$#8/,5&2& %- 3H&"<&$>-& ,$
3-7*$>1+ ' %- -&#,3.20#H-& 1/=-*7 0*/=8',-.-

*$>1..+.-( 0/887 )+ -JOHL2H#37T #™<-- 7882&
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)2*?&, ,$ -0/.58%1,- .+& $3 &5/> O0-*5=-1+ .2&
3>=$*&'1$?& .[>( ;#- "#7121+.

B4&">&/# -0: $&"$):,$&+ 1.71+ 08+*2?& ' -0: ,4-
0$*#3/0" .2& /,/8:;2& .2& >0%$%)*$2,5&2& )2*?&
0*/3<0./>& 3-# #- +& @BC, + /0/4- 3-5)%# 1+,-&#3:
)-*./9>873#/ 1,/8:;2& .2& )2*?& 1$ 3*41+ 3-# #- +&
1.%#6+ +( [0/4-( %- -0-#.$4./ + ;$8&8&-4- -<6+1+ .2& #'42&
3$9-8-42& +(. @OA4L+(, + )*:+1+ "+:1#2& "-&$42& #-
1546+ .2& )2*2& +( 0$*#95*$#-(, + [0/4- ;4&S$.-# ,$ &5-
"T&$H- 07 H#( -i/*5(, -&$=TH$# .| 1>&I8#3: )*5/( 3-# .-
$88%4,,-.- 3-# .2& )2*?& .[> GI**7, \$ IH&"<&/>( 3-# #- .+
"#3' [>( -3 &#- O#1./8+0.#3" #3-&:.+.-. C58/(, +
341+ SO+ STHSH +& $#3:&- 3-# .+ 1>8&/) .+( $>*2H?&+( 3-#
0/*$4 &- 0%/3-851$#, =*-)>0%/%51,2(, 3*41+ ./> $>*2 (0.).
$;78+ >0/.4,+1+) 3-# 9>, 3$9-8-42& -0: .+& $>*2H?&+.
@A4&-# -3*#=?( + 5&./&+ -88+8%67*.+1+ 3-# + 8%#./>*4- 2&
"#-<82& "#7"/1+(, O/> "#3-#/8/;/<& .| $<8/; 3-# 7,$1/
$&"#-95%/& )2*2& +( $>*2H?&+( #- H( $6$846$H#( 1.#(
"I3#,-H:,$&$( )?*$(. FO: .+& 3*41+ 1$ 5&- .- .+( EP@
0*/3<0./>& 3:1.+ ;#- .| 1<&/8/. R1/ O# =-%#7 + 3*41+
>0l ,$-8<.$*- 3-# .- $& 8:;2 3:l.+ #- 8/
M>&$0?(, /# )?*$( .+( EP@ $4&# 3--"#3-1,58%( 10 5&-
1>&$*-#3. 0-4;&#/, ?1.$ & >07*6/>& [958+ ;#- :8/>(
(win-win game). M$ 0$*40.21+ 3-.7 .+& /0/4- 370/#- )?*-
1$ 3*41+ "$& >O0/1.+*#)%$4 -0: #( 788%( 3-# -93%$4 &-
*$/3/0'1$# ' -0/9-141%# /&1, $*?( & 3+*<6$# 1.71+
08+*2,?2&, ...$ >07*)/>& H+,4%( ;#- :8/>( ( lose - lose game).

OL UTTEPPBOALKEG OVTIOPKOELG TWV  XPNHATOTILOTWTLKWV
XYOPWV KXL TWV OLKWV &XELOAOYNONG

M$  O$*#:"/>( 3*41%2& O-*-+*$4.-# 3-7 3-&&-
>0$*-&.4"*-1+ .2& -;/*?& )*',-./( 3-# 3$9-8-42&. C/ 4"#/
1>&5=+ 3-# 1.+& 0$*40.21+ .+( 0%:19-.+( 3*41+( 1l.+&
$>*2H?&+. 10*6$ -9' $&:( ,4- ,$;78+ -<6+1+ .2&
$0#./3428& "-&SH#1,/< 3-# ) ,:&I& 1.H#()?*$( O/> =*413/&.-#
1./ 0*/13'&#/ 8:;2 .+( 3*41+(, -9' $.5*/> 0.?71+ .2& #,7?&

2& 1,/8:2& I>( 1.#( "$>.$%:$&$4( -/*5(. @041+(,
S#?%+3%  "-1#37 3-# + #'H2H3' )+-[+1+ 2&
V*+,- /0#1.2 #3?2& .[>( #'*>,7.2& 3-# .2& $0#)$#*'1$2&,
$0#.-%5&./( 5.1# /> 0*=8',-/( *$>1..+.-( 3-# 3-/
$053.-1+ .+( <9$1+( 1.#( )?*$( .+( 0$*#95*$#-(. | ,$,78+
0431+ 0/> 0*/'8%$ -0: .#( -;/*5( /";+1$ #( )?*$( />
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GI**7 & -&-87=/>&, 1$ ,$;78/ =-%,:, .+ )*+,-/[".+1+

28& )2*?& 1$ 3*41+. K'#-4.$* -*&+.#3:( -0/"$4)%+3$ /
*8/( .2& Cl432& -6#/8:;+1+(E, # =-%,/8/:4%( 3-#
0*/=85D$#( .2& /0/42& $0+*$7H/>& .+ 1>,08*#9/*7 .2&
-I*?&, 3-%7?( 3-# #( -;/*5( -19-841.%2& IH#H&"<&/>, )2*4(

&- 5)/>& 3-,4- "+,/3*- #3' &/ #,/0/4+1+. E# $04 0/887 5.+
>08*=/8#37 %$.#35( -6#/8/;'1$#( .2& )2*?& .+( 3*41+(,
$.5.570+1-& 1% >0$*=/8#37 -*&+#35(, $0#%$.#35( 3-#
73-#$(, $;94%/&.-(, :02( >0/;*-,41%+3% -&2.5*2,
H+.',-.- "#-97&$#-( 3-# &/ #,/0/4+1+( .2& $& 8:;2 /432&.

4.3 H kplon Xp€0UG KL OL TTOALTLKEG XVTLHETWTILONG THG

S$ -9/*," +& $88+&#3' 3*41+ )*5/>(, + /0/4- 53-&$ .+ "#I%&'
$,97&#1' +( 0$*4 .- 58+ ./> 2009/-%)5( ./> 2010,
0%/38'%+3$ 5&-( 0-&$>*20-A3:( 0-&#3:( 3-# 5&-( -.5*,2&
"#r78l/( # 1 .4 ,588%# ;$&51%-#. M. "#78/; ->.:
1>,,$.$4)-& 8- .- -&-9%*%5&.- "*?&.- 1>1.,-.- 3-#
>0/1>1." -.-. B-%/#1.#3:( '.-& 3-# | *:8/( .+( "+,:1#(
:&?,+( 1$ :8%( #( )?*$( .+( EP@ 3-#, 3>*42(, 1.#( 7,%1-
%tt; $&$(, :,2( 3-# 1.#( >0/D'O#$( #- & -&87=/>& ./
=74 A L%H6+(. WH-/*9?%+3-& 0/885( .71$#( ,$
3>*#:.$*$( A $6'(:
© E#)?*$( 1$ 3*41+ & -&-87=/>& ,;:&$( ./>( ./ 3:1./(
0*/1-*1;'( 3-# $7& "$& .- 3-.-95*/>& &- -9$%/<& &-
0.2)$<1/>&.
* P- $%/<& $3..( EP@ 3-# & $0#1.*5D/>& 1.- $%&#37
I>( &1,41,-.- )2*$(, :02( + @887(.
* P->07*6$#  -&-"#T*%*21+ /> )*5/>(,$ 0$*#3/0' '/3-#
$0#,'3>&1+ ->./<.
* P-)*++%%$4 "+, 1#- =/'%$#- -0: .- 3*7.+ 58+ .+(
EP@ 3-# -0: ./ WPC, >0: /& * .+( $9-*/:(
"1 H3?&  0%*-,,7.2& O*1-*/['( ,$  "HIW&'
$0/0.%4-.

C$8#37?(, ,$.7 -0: 0/885( 0-8#&2"4%( 3-# "#082,-.#35(
J#=5(, 0/> -0/378>D-& 0/885( -0: .#( -&-9%$*%$41%(
[ #35( 3-# 8%#./>*#35( -">&-,4%(, >#/%S$.'%+3$ + .$8%>.-4-
$0#8/;' 2( -07&.+1+ 1.+& 3*41+ )*5/>(. | @887( -0/.58%1%
A& -9/ #- & -0/3.1%$# + $>*2H?&+ /& 0*?./
H)-&#1,: "#T121+4( )?*-(. @#'#3:..$*-, + @887(, 1.#( 23
FO*#84/> 2010, 3-.5%%$1%$ 1./ M>,=/<8#/ .+( EP@ 3-# 1./ WPC
“44,- H# "L )AL MA( 2 S5
-0/9-141%+3% + )/*;+1+ 1.+& @887"- "-&$4/> <D/>( 110
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"#1$3-./,,>*42& $>*? (80 "#( -0: .#( 15 )?*$( .+( EP@ 3-#
30 "#( -0: ./ WPC). C/ "7&$#/ .+( EP@ 58-=$ "#-3*-#3:
)-%-3.7%- 3-# 1.+%4)%+3$ 1.#( "#-.76$#( 0$*4 $&41)>1+( ,4-(
)?*-( 8:;2 $3.73.2& 3-.-1.71$2&. T.-& + 0*?2.+ 9/*7

0/> + EP@ 38'%+3%$ &- "#-)$#*#1%$4 1>8%'3$( 3*41+(. U:;2 .+(
-0/>14-( %$1,/%%$.+,5828& +)-&#1,2& "#-)$4*#1+( 3*41$2&,
A(-0-F8>1+( -0+ M>&%'3+ #- 4+ USH/>*4-
X&21+( .+( -&78+D+( .2& >0/)*$?1$2& $&:( 3*7./>( .+(
EP@ -0: 788- 3*7.+ 58+, .[> 9:=/> "+#/>*4-( $&(
0%/+;/<,$&/>, -887 3-# 8:2 +( -&4"-1+( .2& 0/8#.7&

I>(, .- 3*7.+ 58+ -&#,$.20#1-& ./ $88+&#3: H'.+,- |$
8,78+ )*I&#3' 3-%>1.5%+1+. =M#, 2(, # "#T"/1+ +(
3*41+( 3-# 1% 788%( >0$*)*$2,58$( )?*$( 3-# H# H(
1>&50$#$( ,4-( 0.2)$>1+( 1.- $%&H#37 *-0$H#37 1>1.',-.-,
3>*42( +( Q-884-( 3-# Q$*,-&4-(, 3-%72( 3-# -&+1>)4$( :#-
+& $H3:& A+ @>*2H?&+( 3-# +( 1>&/8#3'( $>*20-A3'(
18/38*21+( ["+1-& #( )?*$( .+( EP@, ,$ 0%/9-&
">1%>,4-, & >#%S$.'1/>& 5&- "#-3*-#3: )+,-.["1#3:
1)',-,$ .+ 1>,,$./) ./> WPC >05* .+( @887"/(.

XA#, \$ -9+ +& $88+&#3' 3*41+, + EP@ "+ #/<*+1$
0*/+;/<,$& 1."*"#6+( 7&$> 3-.-1.-#3?& -88-7& @&
1>&%$)$4-, 3-# ,$ -9/ [>( 9:=/>( # 3-7*$>1+ 3-#
7882& )2*?& .+( @&21#-3'( O0$*#95*$#-(, + @>*2H?&+
-&50.>6% 3-# 788- ,51- -&#$.720#1+( 3*41%$2& (EEAG,
2011 b), 0/> %- #1)<1/>& 2( ./ 2013, :02( ./& @>*20-A3:
S+)-&#1,. Z*+,-/0#1.2.#3'( M.-%$*/0/4+1+( (European
Financial Stabilization Mechanism) 3-# .+& @>*20-A3'
W#$>3:8>&1+ Z*+,-/0#1.2.#3'( M.-%$*..+.-( (European
Financial Stability Facility). E 0*?./( ,+)-&#1,:( 5)$# B/#&/.#3:
)-*-3."*- 3-# $0#.*50%# 1.+& @>*20-A3'" @O0#.*/0" .+ 8'D+
"-&$42& #H- 1.*#6+ )2*?& +( @@ 1% 3*41+, 5)*# 1>&/8#3/<
<D/>( 60 "#( $>*? $ +& $;<+l+ [> @&21#-3/<
0*/VO/8/#1,/<. CI "$<.$*/ .-$4/ 58-=% "#-3*-#3:
)-*-3."%-, 3-%?( 3-# .+ [*9' $.-#°$4-( $#"#3/< 13/0/< 3-#
0-*5)$# 1% 3*7.+ 58+ .+( EP@ $;>'1$#( "-&$42& ,5)*#
1>&/8#3/< <D/>( 440 "#( $>*?. C/ WPC 5%%.-# &-
1>,08+*?1$# .- 0-*-07&2 0/17 ,$ 788- 250 "#( $>*?. C-

2( 7&2 $*;-8%4- $&$*;/0/#'%+3-& #- .+ ) +1+ 1.*#6+(

1.+& K*8-&"4- <D/>( 45 "#( $>*? (1>&/8#3: 0-35./ 85 "#(
$>*?) 3-# .+( JI/*.[;-84-( <D/>( 52 "#( $>*? (1>&/8#3:
0-35./ 78 "#( $>*?). @& 1>&%$)$4- (W$35,=*#/( 2010 3-#
S7T*#/( 2011), ./ @>*20-A3: M>=/<8#/ 1>9?&+1$, :# +
M>&%'3+ .+( U#1l-=:&-( %- 0*50%# &- .*/0/0/#+%$4 (7*%*/
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136), 0*/3%#,5&/> & %$10#1%$4 ,:&#,/( ,+)-&#1,:( -0: .-
3*7.+ 58+ .+( $>*2H?&+(, / /0/4/( %- "#-19-8B4H$# .+
Y+~ /#3181 #3' 1.-%$*:.+.- /> 1>&:8/> .+( $>*2H?&+(

1./ 08-41#/ .I> &5/> @>*20-A3/< S+)-&#1,/< M.-%$*:.+.-(.
E $& 8:;2 ,+)-&#1,:(, 0/> >#/%%$.'%+3$ -0: ./ @>*20-A3:
M>=/<8#/ .I& ST*#/ ./[> 2011, ,$ 1>&/8#37 3$978-#- <D/>(
700 "#( $>*? 3-# )+,- /" #3" #3-&.+.- <D/>( 500 "#(
$>*?, %- -& #3-.-1."1$# -0: ./ 2013 ./ @>*20-A3: C-,$4/
Z*+,-. [0#1.2. #3'( M.-%$*..+.-( (EFSF) 3-# ./& @>*20-A3:
S+)-&#1,: Z*+,-/0#1.2 #3'( M.-%$*/0/4+1+( (EFSM) 3-#
0*/=850%# .+& $9-*/;' ,+)-&#1,?2& #- .+& -&-"#T7*%*21+
I> )*5/>( >0$8%)*$2,58&2& )2*?& ,$ .+ =/%$H- L+.*?&
M>88/;#3'( W*71+( (Collective Action Clauses).

J*/3%#,5&/> &- =$8.#2%%4 | 1>&./1&#1,:( .+( /#3/&/ #3'(
0/8##3'( 2& )2*?& .+( EP@ 3-# + -&-28#1.H#3:.+.-
>H#%$.'%+3$ 1./ 4"#] M>,=/<8#/ 3/*>9'( ./ "M<,92&/ #- ./
@>*? 1>&" (The Euro Plus Pact) 0/> ,$.-6< 7882& 0*/=850%#
+&  $&41)>1+ A4 >SO#L.-5&+(  "#-3>=5&+1+(, .+&
O*).$*-#..+.- +( -&.-2&#1#3:.+.-( 3-# .+( 1<;38#1+(,

A& -&78+D+ 1>;3$3*#,5&2& "$1,$<1$2& -0: .- 3*7.+ ,58+,
3-# +& /8/38*21+ .+( $12.$*#3'( -;/*7(. C/ $& 8:;2
M<,92&/ "$& 0$*#8-,=7&$# 1>:353*#,58&$( "$1,$<1$#( #- .-
3*7.+ 58+ 1.- 0%"4- .2& $12.$*#3?2& [#3/&/ #3?&
0/8#.#3?&. J$*#11:.$* 0*:3%#.-# #- 5&-& ["+;: "*T1+(, /
10/14/( Y- -6#18/;+%$4 | $.7 .+& 5&*6+ +( $9-*/;'( ./>.

C- $>*20-A37 0/8#.#37 -&.-&-38-1.#37 '-& =*-"5-, ./
"$ &5/ *>%,#1.#3: 08-41#/ $4&-# $88#05(. W& -0/.>07&$.-# 1$
3-&J/&#1.#3' *<%, #1+ :8/ .| $<*/( .2& " #3?& $*;-8$42& 0/>
%- ,0/*/<1-& &- $&$*;/0/#+%/<&. @#"#3:..$*-, 0412 -0: .+&
$>*20-A3" "0*97&$#-" /> "M>9?&/> > @>*? 1>&"
3*<0.$.-# + -0:9-1+ . # + O0%1=-1+ 1.+ )*+,-/"[#3
1>&"/," -0 /& @>*20-A3: S+)-&#1,: M.-%$*:.+.-( (@SM),
$.7 ./ 2013, " %- 0-*5)$.-# \$ =71+ ->SLA+¥<( H>(
0/8#.#3'(, 1<,92& ,$ 0*:*-,- -3%//#3/&/#3(
O¥1-*/'(  3-#  $,0$*#1.-2,5&+  -&78>1+  .+(
=#21#,.+.-( /> "+1#/> )*5/>(, 0> %- "#$&$*;$4 +
@O0#.*/0" -0: 3/#&/< ,$ ./ WPC 3-# 1$ 1>&%$*;-14- ,$ .+& @BC.
\- -0-#.$4.-# -0: ./ "#3-#/<)/ 3*7./( ,58/( & $6-19-84H$#
#- 0%50/>1- [*9' 1>, $.)( .[> #'#2.#3/< .I5-
1<,92&- ,$ #( #'#-4.5*$( 1>&%'3$( 3-# 3-.7 .*:0/ 08*2(
1>,,/*9/<,$& 0*/( #( 0*-3.#35( ./> WPC " ("+8-" 37.2
-0: "#$%&' [#3/&/#3: 58%;))). I5*-& .U<.[>, + ->1.+*
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$0-8&-9/*7 A+( SON*521+( # ->1+* 3-&/&H1H#3'
>0/') > "9*5&/> [> )*5/>(" "$& -9/*7 085/& ,:&I&

1.+& 3$&*#3' 3>=5*&+1+ -887 3-# 1.+& O$*HOP*$#-3' 3-#

JO#3'  >['#43+1+. E  $0-*3?2( #1)>*( "$1,$>.#3:(

3-8&:&(" %- 0*50$# & $6-19-84HS# "+ /1#/&1 #3' 0$#%-*)4-

21/ 18 $%8#3: 1/ 3-# 1$ 0$*#9$*$#-3:/./0#3: $0403"/ " M.&
@SM 3-# 1./ WPC $0#9>8711$.-# 3-%$1.2( O%.#,+1#-3/<

0#1.2." ,$ >0$*/)' ,78#1.- /> WPC 5&-&# ./> @SM.

E# 3-.' #'4-& "$1,$<1$#( ./> @>*20-A3/< M>,=/>84/> .+(
25+( S-*.4/> D :02( " | @SM %- $0#"#?3$# &- 1>,08+*2&$# .+
"-&SH[" #3 #3-&:.+.7 [>,$ .+ 1>,$.)) .[> WPC " " @SM
%- 1>&$*;7HS$.-# 0/8< 1.$&7 ,$ ./ WPC 3-.7 .+& 0-*/)
Yot - /#3158, "Nl O/8#.#3'( 0> %-
1>&/"$</>& +& 3/#H&' 1>&™/,) @SM/WPC %- -0/.$851/>&
-&.#3$4,5&1 3H&'( "#-0*-;,7.$>1+( .+( @O#.*0'( 3-# .I>
WPC, 1% 1>&%$*-14- $ +& @BC " 3.7 [ >0: ./& >0:#.8/
"M>,$./) /> WPC" D 0*:3%#.-# & =*$%/<& 1./ $043%&.*/
> "+ /14/> "#-8:;/> 1.- 3*7.+ 58+, #'42( 3-.7 .+
"#-"#3-14- 3<*21+( 1.- 3/H&I=/>8$>#37 1?,-.- .2&

3*.2& ,$8?2&, 1<,92& ,$ ./>( 1>&-,-#3/<( .I>(
3-&:&$(, .+( 8%;/,5&+( "#3*( -&%N$?*+1+(" (,$;78/>,
21.:1/, -&#3.<0/>) 0/> 1>&$0#95*$# + $& 8:;2 -0:9-1+
J> @>*20-A3/< M>,=/>84/>.

C58/(, j#- .+ =$8.421+ .+( $0/0.$4-( .2& *-0$H?&, .2&
=& 3-# .2& -19-8#1.#3?2& .-,$42& -0/9-141%+3% ./
2010 + 4™>1+ *#?2& &52& >08*$%&#3?& %$1,?&: ()
@>*20-A3'( C*-0$H#3'( F*)'(, .+( @>*20-A3'( F*)'( F6#?&
3-# F;/*2& 3-# .+( @>*20-A3'( @0/0.#3'( F*)'( F1978#1+(
3-# @0-;;$8,-#3?& M>&.76%$2&. Q#- .+& -6#/8:;+1+ 3-#
0*:8+D+ .2& *-0BH#3?& 3#H&"<&2& 512 O0*?#,+(
0*/$#"/0/4+1+( 3-# >0/=/8'( 1>1.71$2& "+ #/>*'%+3$ ./
@>*20-A3: M>,=/<8#/ M>1.+ #3/< B#&"<&/>. ! -0/3-.71.-1+
A( $>*21.4-( /> *-0$H#3/< .[,5- =*5%+3% 3-# 078# 1./
$043%$&.*/ .2& M>,0$*-1,7.2& .[> @>*20-A3/< M>,=/>84/>
A( 24/25+( S-*.4/>. E# ""[3#,5( -&./)'(" "#P&S*;/<&.-# -0:
+& @>*20-A3' C*-0$H#3' F*)' 3-# ./>( $%&#3/<( $0/0.#3/<(
9/*$4(, .+& @>*20-A3' @O#.*/0" M>1.+ #3?& B#&"<&2&, .+&
B/ #1#:& 3-# .+& @>*20-A3' B$&.*#3' C*70$H-. K"#-4.$*+
1+,-14- -0/"4"$.-# 1./ 08-41#/ .2& "I3#,?& -&.1)'( 1.-
"#-3*%- /<, $&- 3*-#37 )*$:;*-9-. @041+(, 1./ 08-41#/ .+(
$6>:4-&1+( /> *-0$H#3/< 1>1.'-/( %- 0-*-3/8/>%$4.-#
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1.$&7 ./ $040%"/ #'#2#3/< )*5/>( .2& .*-0$H?&, .2&
&I#3I3>*H?& 3-# .2& ,+ )*+,-./0#1.2 #3?& $.-#H#?&.

J¥( A& 3-.$<%>&1+ +( -&7"$#6+( ,4-( 1>&$3.#3:.$*+(
$>*20-A3'( #3/&I #3'( "#-3>=5*&+1+( 3IH#H&I<&.-# .- >0:
>H%5.+1+ 3-&/I&#1#37 3$4,$3& .+ @@ 1)$.#37 ,$:1) .#(
-&/#3.5( 028'1$#( 3-# [*#1,5&3( 0.>)5( .2& 1>,=71%$2&
-&H#L. 7% #1+( O#1.2.#3/< 3#H&"<&/>, 2) .+ 1>,08+*2,-#3'
$0/0.$4- .2& )*+,-./0#1.2.#3?& 1&./.'.2& 0/> -&'3/>& 1$
V+,- /0#1. 2. #3/<( 1,48/>( $.$*/;$&2& "*-1.+*#/.'.2&
(ZE@W), 3) .- 1>1.-.- -O/H+#?1$2( .2& $0$&">.?&, 4)
4+& 0%8+D+ 3-# 4+ "#*%21+ 2& >0%$*=/8#3?&
-3 IH31&) #3?&  -&#AL**I0#?&, 5) +& $&4A1)>1+  +(
$0/0.%4-( .+( "+,/1#/&/ #3'( 3-.71.-1+( 3-# .+& $0/0.$4-

3# & 1>&/&#1,: .2& [#3/&/#3?& 0/8#.#3?&, 6)
3-.-1.-8.#37 5% #- .+ "#*%21+ .2& >0%$*=/8#3?&
-3 #3/&) #3?&  -&H#H1/*/0#?& 1.+& $>*2H?&+, 7) +&
-0/.$8%$1,- #3' $0#=/8" .+( "+,/1#/&/ #3'( $0/0.$4-( 1.+

H?&+ /> $>*?, 8) #( -O-#."1$#( #- .- "+,/1#/&/ #37
08-41#- .2& 3*-.?2& ,$8?&, 9) .+& $0#.7)>&1+ 3-# .+
"H1-9'&H#1+ A+ $9-%1( A( "H-"#3-14-( >0$*=/8#3/<
$88%4,,-./(.

5. ZUHUTTEPNOUNTIKEG TIXPARTNPNOELE - [IPOOTTIKEG TNG
gvpwilwvng

WS& )2*$4 - 9#=/84- # | 1<1l.+,- +( $>*2H?&+(
$>*413%.-# 1$ =-%#7 3*41+. MO ->.' 1>&5=-8-& 0*2.41.2( .-
"[3#,-H:,$&- 3*7.+ 58+ ,$ .#( 8-&%-1,5&$( /#3/&/#35(
0/8#.#35( ./>( 3-# ,$ +& ,+ -6#/0/4+1+ .2& $>3-#*#?& 0/>
J>( 0%/159%*$  + #'#:.+.- > 3FT7./>( 58/>( A4
$>*2H?&+(. R.-& ,4- )?*- 1>,$.5)%# 1$ # &/ #1,-#3'
5&21+, 1' 5&- -0/8<.2( -&.-;2&#1.#3: 0$*#=788/&, 0*50%#

&- $4&-# -0/9-1#1,58+ & CO-46$HE ,$ ./>( */>( 0-#;&#"#I<
+(5&21+( ->.'(. F88#?(, $4.$ %- $3./0#1%%$4 -0: ./ ,5;$%I(

2& 1>112*$>5&2& 0*/=8+,7.2&, $4.$3 %- >0/1.34 .#(
1>&50$#$( +(  %$*-0$4-( 1/3, ,$ #1)>*5( 0/8#.#35( 3-#
3/#&2&#35( 1>;3*/<1$#(. Y88+ $&-88-3.#3' "$& >07*)$#. S5)*#
1.4, 1 *$#( )?*$( 1$ 3*41+ $058$6-& .+& $048>1+ .2&
0*/=8+,7.2& 0*/1-* [;'( $&.:( .+( EP@. F>.: 1+,-4&$# 1. #,
-&$6-*.".2( ./> *0/> 3-# .[> <D/>( .+( =I'"%$#-(, $4&-#
>0/)*$2,5&$( &- -3/8/>%'1/>& =4-#+ 0*/1-*/;. F3:+

2( 3# 5.7 -0: 4 $&"$):,$&+ $0#.>)4- .+( O/8#.#3'(
0*/1-*1;'(, %- 0*50%# &- $&12,-.?1/>& 1./ 1<&/8/ .2&
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O/8#.#37& 3-# "T1$?& ./>(, :02( 3-# 1.#( 3/H#&2&#35( ./>(
"o 148(, J>( OFHHLI<( Of> %5.$# + &/ #1-#3'
5&21+. @& 788/#( 8:;#(, + 0*1-*/; "$& P4&-# ,4-
O%/12*#&' "#-"#3-14-, -887 1>&$)'( S:&/& )?*$( .$
1#3/& #3', 0/8#.#3' 3-# 3/#&2&#3' $>$8#64- 3-#
0*/1-*/1.#3:.+.- $4&-# 1$ %51+ &- $029%$8/<&.-# -0: ./&
281, $&:( +( $5*2H2&+(, 02( -19-82( 3#
"#$%&?(. F& 3-# "$& 0*/378$1-& -,512( +& *5)/>1- 3*41+
Y*5/>(, .- "I #37 3-# "#-)SHHLHA3T 87%+ 3-# .- 38&7 ./[>
$>%21>1."-./( $05.*$D-& .+ ;5&$1+ .+( 3*41+( 3-# 52( 5&-

=-%,. .+& 3$05.$#&-& M>&$0?(, O*3$#.-# #- 3*41+
0%2.41.2( +( 0/8#.#3'(, -887 "$>.$*$>:&.2( 3-# ./[>
$>*21>1."-./(.

M./ 1+$4/ ->.. 4%S$.-# .| $*?.+,- +( ,$88/&#3(
0/*$4-( .+( EP@ ( Dietrich et al, 2010, EEAG 2011 b, Gianviti et
al, 2010, Kirkegaard , 2010, Klodt, 2011, Mateus, 2010). J-*7
H( D) 2% 0%/107%$H#S$( 3-# 0-*$,=71$#(, + -1.7%%#- 3-#
=$=-#..+.- $6-3/8/>%/<& &- >941.-&.-#. E# -;/*5( "$&
9-4&%$.-# & 5)/>& O0$#1%$4 #- +& [HIH#3' "#7121+ .+(
@887"/( 3-# .2& 7882& )2*?&. ! -0/.$8%1,-#3:.+.- .2&
"#-1*92%5&.2& ,+)-&#1,?& -, 9#1=+.$4.-# -0. 0/885(
08%$>*5( ( Boysen- Hogrefe , 2011). M.#( )?*$( .+( 3*41+( $4&-#
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& HFTISH( 5&-&# 2& 0*;*-,,7.2& O*1-*/;'(. M.#(
)?*$(-0#1.2.5( + "+,:1#- ;&?,+ $4&# 3-.7 .+( 0-*)(
"-&$42&, 9/=/<,$&+ +& $.-3<8#1+ /> 3:1./>( 4
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"+ /1#/0/4+1+ -&#9-#3?& -0:D$2& #- .| ,588/& .+(
$>*2H?&+( 3-# .+( 1>&/8#3'( $>*20-A3'( /8/38*21+(,
"+ H#>* <& 1<;)>1+ 3-# 384,- 0$1#,#1,/<.

X)$# "#-.>02%3%$4 + 70/D+ .. # ,4- 56/"/( .+( @887"/( ' 3-#
370/#2& 7882& #3*?& )2*?&, :02( + J/*.[/;-84- 3-# +
K*8-&"4-, ' ,4- $&"$):,$&+ )*$/3/04- %- $0#95*$# ./ .58/( .+(
EP@ Qer Spiegel, 2011). ! 70/D+ ->." $4&-# >0$*=/8#3" ( De
Grauwe, 2010, Stark, 2011, Weidmann, 2011). C/ ,588/& .+(
$>*2H?&+( $6-*.7.-# -0: +& 0-*/& 10 ->!' 2&
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1.#( 788%( )?*$(. M>&3$0?(, 788/ $4&-# + 3*41+ )*5/>( 3-#
788/ + 3*41+ .[> $>*?.
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2011, =8. European Commission , 2011). @&"$):,$&+ $0#%$.#3'
>0/=7T%#1+ .2& -&2.5*2 )2*?2& -0: .J>( Cl43/>(
-6#/8:;+1+(E %- 0*/3-8/<1$ -<6+1+ ./> 3:1./>( "-&$#1,/<
J>( 3-# 0/8< 0#%-&: -<6+1+ .2& $88%#,,7.2& 3-# 0$*-#.5*2
$OH"$A&21+ /> "+ /14/> )*5/>( />(. B8#,7321+ ->.'( .+(
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1546+ +( $>*2H?&+(. @4&#, ,2(, -,94=/8/, $7& |
1)$"#-1%$4( ,+)-&#1,:( $4&-# 1$ %51+ & "#-1?1$# #( $& 8:;2
)2*$(, /# 10/4$( 5)/>& $& 1>&:82 "+,:1#/ )*5/( 08+14/& .2&
3.000 "#( (K.-84- ;<*2 1.- 1.900 "#( $>*?). | -<6+1+ .2&
0*/=8%0/,5&2& 0:*2& #- "#7121+ ,$;782& /#3/&/ #?& %-
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=H21#,..+.- /> )*5/>(. \- 0*50%# &- >07*6$# ,4- [*#1.#3'

8<1+, 3>*42( 1./ $88+&#3: 0%:=8+,-, 512 .+( @&21#-3'(
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-&7;3+( I# 0/84.%( .+ @@ $1.*79+1-& $&L.#3.2"?( 1./
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