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H ΚΡΙΣΗ ΤΗΣ ΕΥΡΩΖΩΝΗΣ 

Κρίση του συστήματος ή της πολιτικής;
Γεώργιος Παπαστάμκος /Άγγελος Κότιος∗

1. Εισαγωγικές παρατηρήσεις

! "#$%&'( )*+,-./0#1.2.#3' 3*41+ -&5"$#6$ 3-.7 ./& 085/& 
$,9-.#3: .*:0/ .+& -&7;3+ &- /*;-&2%/<& /# "#$%&$4( 
)*+,-./0#1.2.#35( 1)51$#( $04 .+ =71$# ->1.+*?& 
*>%,#1.#3?& 3-%$1.?.2& ( regimes ). @041+(, 19*7;#1$ .+& 
53=-1+  (/*#1.#3';) .+( 0/8#.#3'( 3-# -3-"+,-A3'( 
-88+8/,-)4-( ,$.-6< .2& >0/1.+*#3.?& .+( -0/**<%,#1+( 
3-# .+( *<%,#1+(, >05* .2& .$8$>.-42&. B-%41.-.-# 085/& 
1-95( :.# -3:,+ 3-# -.$8$4( /# *>%,41$#(, $4&-# 0*/.#,:.$*$( 
-0: ./ *>%,#1.#3: 3$&:. C/ $3*+3.#3: ,'&>,- 0/> $650$,D$ ./ 
0-;3:1,#/ )*+,-./0#1.2.#3: 1/3 =-4&$# -19-8?( 05*-& .2& 
-.$8?& *>%,41$2&. @,0$*#5)$# Ç$&./8'È 0*/( $0-&-3-%4"*>1+ 
"#-9-&?&, "+,/3*-.#3?( &/,#,/0/#+,5&2& 3-# 
-0/.$8$1,-.#3?& *>%,#1.#3?& 3-%$1.?.2&. 

C*4- 5.+ ,$.7 .+& $,97&#1+ .+( "#$%&/<( 
)*+,-./0#1.2.#3'( 3*41+( 3-.-;*79$.-# + "#-9/*$.#3' 
.-)<.+.- $6:"/> -0: ->.'&  ,$.-6< .2& $%&#3?& /#3/&/,#3?& 
1>1.+,7.2&. E# ">&-,#37 -&-0.>11:,$&$( )?*$( .+( 
0-;3:1,#-( /#3/&/,4-( (/# 8$;:,$&$( 3-# -&-">:,$&$( 
/#3/&/,4$() 9-4&$.-# :.# $0-&'8%-& 1.+ ;&21.' .*/)#7 .+( 
.-)$4-( -&70.>6+(. F&.#%5.2(, /# 0$*#11:.$*$( )?*$( ./> 
-&$0.>;,5&/> G/**7 0-1)4H/>& &- 3-.-1.'1/>& =#?1#,+ .+& 
$0#.$>)%$41- '0#- -&73-,D+ 3-# &- .+& $&#1)<1/>&. 

∗ Ο Γεώργιος Παπαστάµκος είναι Ευρωβουλευτής , Καθηγητής του Τµήµατος Διεθνών και 
Ευρωπαϊκών Σπουδών του Πανεπιστηµίου Πειραιώς (εν αναστολή). 
Ο Άγγελος Κότιος είναι Καθηγητής του Τµήµατος Διεθνών και Ευρωπαϊκών Σπουδών του 
Πανεπιστηµίου Πειραιώς.
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I941.-&.-#, :,2(, 3-# )?*$(, /# /0/4$( 5)/>& &- 
-&.#,$.2041/>& 1/=-*7 "#-*%*2.#37 3-# "+,/1#/&/,#37 
0*/=8',-.-. E# 0$*#11:.$*$( $6 ->.?&, ,$.-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=-#/ $4&-# 3-# 
./ ,588/& )2*?&, :02( + K10-&4-, + K.-84- 3-# ./ G58;#/, ,$ 
.#( "</ .$8$>.-4$( &- 5)/>& >D+8: "+,:1#/ )*5/(. @& 1>&:82, 
07&.2(, /# 0$*#11:.$*$( )?*$( .+( @>*2H?&+( 
)-*-3.+*4H/&.-# -0: 1)$.#37 >D+8: "+,:1#/ )*5/(, ./ /0/4/ 
.#( /"';+1$, ,$.7 -0: ,4- ,$;78+ "+,/1#/&/,#3' $053.-1+ ./ 
2009, &- $0#1.*5D/>& 1.-"#-37 1$ 0$*#/*#1.#35( 
"+,/1#/&/,#35( 0/8#.#35(. 

C- /6<.-.- 0*/=8',-.- .:1/ ./> "+,/14/> :1/ 3-# ./> 
.*-0$H#3/< ./,5- 1$ /*#1,5&$( 0$*#9$*$#-35( )?*$( .+( 
@>*2H?&+( 3-.5"$#6-& .#( "#-)$#*#1.#35( 3-# 0/8#.#35( 
-">&-,4$( .+( 3/#&'( &/,#1,-.#3'( "#-3>=5*&+1+(. 
B-.5"$#6-&, $041+(, .#( "/,#35( -">&-,4$( ./> 1>1.',-./(, 
.+& $>07%$#7 ./> 5&-&.# ,4-( 1$#*7( 3#&"<&2&, :02( .+( 
3$*"/13/0#3'( 1>,0$*#9/*7( .2& -;/*?&, -887 3-# .+( 
-">&-,4-( .2& $>*20-A3?& %$1,?& ;#- 0*/8+0.#3' 3-# 
3-.-1.-8.#3' "*71+ 3-# ;#- $9-*,/;' -0/.$8$1,-.#3?& 
0/8#.#3?& $&:(  3/#&/< =+,-.#1,/< 3-# -88+8$;;<+(. 

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

• J/#7 $4&-# .- 0*/9-&' )-*-3.+*#1.#37 .+( 3*41+( .+( 
@>*2H?&+(;

• J*:3$#.-# ;#- 3*41+ ./> $>*?, ./> @>*21>1.',-./( ' 
,$,/&2,5&2& )2*?&;

• J/#7 $4&-# .- =-%<.$*- -4.#- .+( 3*41+( $&.:( .+( 
@>*2H?&+(;

• @>%<&$.-# ./ 4"#/ ./ @>*21<1.+,- ' + 0/8#.#3' .2& 
3*-.?& ,$8?& ./>; 

• @4&-# + 3*41+ ./> 1>1.',-./( $;;$&'( ' 1>;3>*#-3';
• J?( -&.#,$.2041%+3$ + 3*41+ ,5)*# 1',$*-;
• I07*)/>& =#?1#,$( 8<1$#( $6:"/> -0: .+& 3*41+ ' 

$043$#.-# ./ .58/( ./> $;)$#*',-./( ./> $>*?;
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2. Προφανή χαρακτηριστικά της κρίσης στην Ευρωζώνη 
! "#$%&'( )*+,-./0#1.2.#3' 3*41+, + /0/4- 0-*')%+ 1.#( 
!JF 3-# $0$3.7%+3$ "#$%&?(, "$& 79+1$ -&50-9$( .#( )?*$( 
./> $>*?. ! 1.$&' "#-1<&"$1+ .2& $>*2-.8-&.#3?& 
)*+,-./0#1.2.#3?& -;/*?&, + -88+8$67*.+1+ .2& -;/*?& 
-;-%?& 3-# >0+*$1#?&, /# >D+85( $3-.5*2%$& 7,$1$( 
$0$&"<1$#(, /# 3/#&5( $0#)$#*+,-.#35( -8>14"$(, + D>)/8/;#3' 
-88+8$04"*-1+ 3.7. -0/.58$1-& "#-<8/>( ,$.7"/1+( .+( 
3*41+( 3-# 1.#( )?*$( ./> $>*?. F*)#3?( + 3*41+ 508+6$ .- 
$%&#37 )*+,-./0#1.2.#37 1>1.',-.-. J$*#11:.$*/ 
$08';+1-& /# .*70$H$( .2& )2*?& ,$ 1>;3*#.#37 $&./&:.$*+ 
"#-1<&"$1+ ,$ ./ -,$*#3-&#3: .*-0$H#3: 1<1.+,-, :02( + 
K*8-&"4- 3-# + Q$*,-&4- -0: .+& @>*2H?&+, 3-# /# .*70$H$( 
./> !&2,5&/> G-1#8$4/> (!G) -0: .#( )?*$( $3.:( @>*2H?&+(. 
N( $3 ./<./>, 1.+& /#3/&/,#3' 0/8#.#3' .2& $>*20-A3?& 
)2*?& ":%+3$ 0*/.$*-#:.+.- 1.+ "#7121+ .2& $%&#3?& 
.*-0$H#3?& 1>1.+,7.2& 3-# 1.+& -0/9>;' $&:( ;$&#3$>,5&/> 
bank  run  ,512 ,4-( "51,+( ,5.*2&, :02( 0.). ,512 .+( 
$&41)>1+( .+( 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 .+( ,$421+( ./> "#$%&/<( $,0/*4/> 3-# .2& $0$&"<1$2&, 
.+( 0$*#1./8'( .+( $&$*;/<( H'.+1+( 3-# .+( 0$*#/*#1.#3'( 
0#1./"/.#3'( 0/8#.#3'( .2& .*-0$H?&.  N( 0*/( ./ "#$%&5( 
$,0:*#/ 8$3.5/&, :.# + 1>**43&21+ ./> 0-;3/1,4/> $,0/*4/> 
>0$*5=+ 3-.7 0/8< .- :*#- .+( 4"#-( .+( <9$1+( .+( 
/#3/&/,#3'( "*-1.+*#:.+.-(. R&.2(, / *>%,:( -&70.>6+( 
./> "#$%&/<( $,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/> $,0/*4/> -&-,5&$.-# &- 0$*#/*#1%$4, 
1>,9?&2( 0*/( $3.#,'1$#( ./> J-;3/1,4/> E*;-&#1,/< 
@,0/*4/>, 1./ +0#:.$*/ 0/1/1.: .+( .76$2( ./> 6,5% 3-.7 
./ 2011. ! 5&./&+ -<6+1+ 1./& :;3/ .2& $,0/*#3?& 
1>&-88-;?& 3-.7 ./ 0*/+;/<,$&/ 5./(, 5&-&.# .+( =<%#1+( 
3-.7 12% ./ 2009,  $05.*$D$ 1./ 0-;3:1,#/ $,0:*#/ &- 
-&-37,D$# 1.- 0*/ .+( 3*41+( $040$"-, :)# :,2( 3-# &- 
$0-&58%$# 1.+ ,5)*# 0*:.#&/( ">&-,#3' ./> .*/)#7. 

! -07&.+1+ 1.+& <9$1+ 1.#( 0$*#11:.$*$( )?*$( .+( 
$>*2H?&+( '.-& &- $0#8$;$4 + "+,/1#/&/,#3' $053.-1+ 3-# + 
1.'*#6+ ->.'( .+( $053.-1+( -0: .+ ,$421+ .2& $0#./342& 
.+( @>*20-A3'( B$&.*#3'( C*70$H-(. ! $0$3.-.#3' 
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&/,#1,-.#3' 0/8#.#3' .+( @BC "$& '.-& -0:**/#- .+( <9$1+(, 
-887 .+( ,$421+( ./> 08+%2*#1,/<. ! $0#1.*/9' 1./& 
3$V&1#-&#1,: 1>&$.58$1$, 2( 5&- =-%,:, 1.+& -&71)$1+ .+( 
#1)>*'( .71+( <9$1+(, 3-%' :1/& + $& 8:;2 "1>&.-;'" 
1>,92&'%+3$ 1./ 08-41#/ .+( 8$;/,5&+(  "E,7"-( .2& 20" ( G 
20) 3-# >8/0/#'%+3$ 1>;)*:&2( 1)$":& 1Õ :8$( .#( ,$;78$( 
/#3/&/,4$( .+( 0-;3:1,#-( 3/#&:.+.-(. C/ =7*/( .+( 
0/8#.#3'( -&.#,$.?0#1+( .+( <9$1+( ./ 59$*-& .- 
0*/;*7,,-.- -&.#3>38#3'( 0/8#.#3'(, .- /0/4- 
$9-*,:1%+3-& − ,$ 370/#$( "#-9/*/0/#'1$#( − 1$ 37%$ )?*- 
,58/( .+( $>*2H?&+( 3-# )*+,-./"/.'%+3-& ,$ -<6+1+ .2& 
"+,/1#/&/,#3?& $88$#,,7.2& .2& )2*?& ,$8?& .+(, -887 3-# 
,$ "#-*%*2.#35( 0-*$,=71$#(. 

M./ $040$"/ .+( @@, 0-*7 .#( 0/8#.#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*/V0/8/;#1,/<, .+( 
0/8#.#3'( .+( 1>&/)'( 3-# .+( @>*20-A3'( C*70$H-( 
@0$&"<1$2&. B-.'  />14-&, ./ =7*/( .+( 0*/1-*,/;'( ./ 
59$*$ 37%$ )?*- ,58/( 3-.7 ,:&-(. T"+, /# 0$*#11:.$*$( 
)?*$( .+( @>*2H?&+( .5%+3-&, -& 3-# 1$ "#-9/*$.#3: =-%,:, 
1$ .*/)#7 -&73-,D+(, /*#1,5&$( "$ 5)/>& &- $0#"$46/>& 
-6#/1+,$42.- 0/1/1.7 /#3/&/,#3'( ,$;5%>&1+(. 

! "#$%&'( )*+,-./0#1.2.#3' 3*41+, 1$ 1>&">-1,: ,$ .+& 
<9$1+ .+( 0*-;,-.#3'( /#3/&/,4-(, 0*/378$1$ ->6+,5&$( 
"+,:1#$( "-07&$(, /# /0/4$( ,$ .+ 1$#*7 ./>( 38:&#1-& .+ 
"+,/1#/&/,#3' 1.-%$*:.+.- 1$ /*#1,5&$( )?*$( .+( 
@>*2H?&+( 3-# /"';+1-& 1$ 3*41$#( "+,/14/> )*5/>( (0.). 
1.+& @887"- 3-# 1.+& J/*./;-84-) ' 1$ .*-0$H#35( 3*41$#(, + 
-&.#,$.?0#1+ .2& /0/42& -0-#./<1$ >D+87 "+,:1#- 
3$978-#- ,512 "-&$#1,/< -0: .#( -;/*5( (0.). 1.+& K10-&4- 
3-# 1.+& K*8-&"4-). 

C- /6<.-.- 0*/=8',-.- )*5/>( 3-# / 34&">&/( 0.?)$>1+( 
/*#1,5&2& )2*?& .+( EP@ '/3-# 3-.7**$>1+( .2& $%&#3?& 
.*-0$H#3?& ./>( 1>1.+,7.2& 5%$1-& 1$ "/3#,-14- ./ 1<&/8/ 
/#3/":,+,7 .+( 3-# ';$#*-& $*2.',-.- 2( 0*/( .+& -&./)' 
./>. @88$4D$# $&:( 3$&.*#3/< /*;7&/>, -*,/"4/> ;#- .+ 
"#-)$4*#1+ 3*41$2& 3-%?( 3-# -&.#1./4)2& %$1,/%$.+,5&2& 
,+)-&#1,?& 3-# "#-"#3-1#?&, .- 3*7.+ ,58+ .+( EP@ 3-# /# 
3<*#/# %$1,/4 .+( ( Eurogroup , @BC) $0#":%+3-& 1$ ,4- 
0*/107%$#- "#-)$4*#1+( .+( 3*41+(, 0/> )-*-3.+*#H:.-& -0: 
-*)#3' -./8,4-, -&-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$;;<+(, 0/8>92&4-, -&/#3.' /#3/&/,#3' 
"#082,-.4- 3-#, 1>)&7, 0-&#3:. @041+(, -0/3-8<9%+3$ + 
"<&-,+ .2& -;/*?& 3-# + -0/>14- ,4-( Ç51)-.+( 8<1+(È ( last  
resort ) 1$ 0$*#0.?1$#( ,$;782& "#-.-*-)?&. ! "+,/1#/&/,#3' 
3*41+ 1>&/"$<.+3$ -0: .+ "4">,+ 3*41+ .+( 
-&.-;2&#1.#3:.+.-(. 

C- 0*/=8',-.- "-&$#1,/< /*#1,5&2& )2*?& ./> 
$>*20-A3/< P:./> 3-.5"$#6-& ,$ 1-9'&$#-, :.# ./ 
-&.-;2&#1.#3: 0$*#=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@ $4&-# + 
-&.#,$.?0#1+ .2& "#"<,2& $88$#,,7.2&: .2& "+,/1#/&/,#3?& 
3-# .+( -&.-;2&#1.#3:.+.-(. J*:3$#.-# ;#- ,4- 0*:38+1+, 
1.+& /0/4- ,5)*# 1.#;,'( + %$1,#3' 3-# 0/8#.#3' +;$14- .+( 
@@ "$& 3-.:*%21$ &- "?1$# 0$#1.#35(, /*#1.#35(, 8<1$#(, 0-*7 
.#( 0-*$,=71$#( >05* .+( @887"/(, .+( J/*./;-84-( 3-# .+( 
K*8-&"4-( 3-# .+ "+,#/>*;4- $&:( 0*/12*#&/< 3-# $&:( 
,/&4,/> ,+)-&#1,/< 1.'*#6+( .2& )2*?& 1$ 3*41+. 

! 0*/1)?*+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 .+( 
"#3-#?,-.- 3-# >0/)*$?1$#(. @>3-#*4$( 3-# 3#&"<&/>(. X9$*$ 
,-H4 .+( 3-# ./ =7*/( .+( 0*/1-*,/;'( 8:;2 .+( ,$.7=-1+( 
-0: .+& $%&#3' 1.+ ,$.--$%&#3' (&/,#1,-.#3') $6/>14-. C/ 
=7*/( .+( 0*/1-*,/;'( "$& =*5%+3$, ">1.>)?(, 1./ 
$043$&.*/ ,4-( $%&#3'( ,$.-**>%,#1.#3'( -.H5&.-(. E 
3/#&2&#3:( -&.43.>0/( .:.$, -082,5&/( 1$ 5&-& -6#:0#1./ 
3-# 1)$.#37 ,-3*: ,$.-**>%,#1.#3: )*:&/, %- '.-& 
3-.-&$,+,5&/( 3-# $>3/8:.$*- -0/"$3.:( ,$ /*-.7 3-# 
,$.*'1#,- "+,/1#/&/,#37 -0/.$851,-.-. F&.Õ ->./< >0'*6$ 
"#-.'*+1+ .2& 1.*$=8?1$2&, 0/> $4)-& 1>112*$>%$4, 
$87)#1.$( 1>;3*/<1$#( ,$ -,>&.#3/;$&' 1>,95*/&.-, 3-,4- 
-0/":,+1+ .2& "#$>%>&/>1?& /8#;-*)#?&. 

C/ 085/& $,9-.#3: 1+,$4/ $88$#0.#3/< ($6)$>*20-A1,/< 
1>&#1.7 ;#- .+& @887"- + ,+ 3-.-&:+1+ $3 ,5*/>( ./> 
$88+&#3/< 1>1.',-./( "#-3>=5*&+1+( .2& >0/)*$?1$2&, 0/> 
./ 4"#/ -&58-=$, 1>&/,/8/;?&.-( .+& ->./"51,$>1' ./> -0: 
.+& $>*20-A3' H?&+ "+,/1#/&/,#3'(  1.-%$*:.+.-(. 

W$& )2*$4 -,9#=/84- :.# + "#7121+ .2& 0$*#9$*$#-3?& 
/#3/&/,#?& .+( $>*2H?&+( $4&-# 0*2.41.2( $12.$*#3' 
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>0:%$1+ .2& #"42& .2& )2*?& 0/> =#?&/>& .+& 3*41+. 
M>&$0?(, + .-)<.+.- ,$ .+& /0/4- 3-8/<&.-# &- .*56/>& .- 
$%&#37 1>1.',-.- "#-3>=5*&+1+( "$& $4&-# ->.' .2& 
1+,$#-3?& "#$>%$.'1$2&, -887 $3$4&+ .2& -&-;3-42& 
,$.-**>%,41$2&. @#"#3:.$*-, + @887( )*$#7H$.-# 5&- $%&#3: 
0*:;*-,,- 1>&/8#3'( -&-1>;3*:.+1+( 3-# "*71+( ,$ .+ 
,5;#1.+ ">&-.' 0/8#.#3' 3-# 3/#&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: .+& 3*41+ 0/8#.#3'( -6#/0#1.4-( ./> $88+&#3/< 
/#3/&/,#3/< 1>1.',-./( "*71+( ,$ >0$*3-#&/.:,$( %$1,#35(, 
/*;-&2.#35( 3-# "#-*%*2.#35( 0-*$,=71$#(. E /#3/&/,#3:( 
)*:&/( $4&-# 0#$1.#3:(. C$8$4 $& 1)51$# $>%52( -&78/;+ 0*/( 
.+ 1/=-*:.+.- 3-# -0/9-1#1.#3:.+.- ./> $;)$#*',-./( 
-&73-,D+(.

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

3. Κατασκευαστικές αστοχίες και λειτουργικές αδυναμίες 
της ΟΝΕ

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

Η πρόταξη της πολιτικοποίησης έναντι  του οικονομικού 
ρεαλισμού 

C+& $0-&5&-*6+, ,$.7 .+& X3%$1+ Werner ./ 1970, ./> 
"#-8:;/> 3-# .+& .$8#3' >#/%5.+1+ .+( EP@ >0/=/'%+1-& &5$( 
1>&%'3$(, :02( + $0-&5&21+ .+( @>*?0+(, /# 
"#-0*-;,-.$<1$#( .+( M>&%'3+( ./> S7-1.*#). 3-# + 
$0#%>,4- .2& )2*?& ,$8?& &- "?1/>& .+& -&-;3-4-  ?%+1+ 
1.+& 0/8#.#3' 5&21+ .+( @@ 3-# 1.+ "+,#/>*;4- /,/10:&"2& 
,/*92,7.2&.  ! 3$&.*#3' 0*:.-1+ 0*/'8%$ 3>*42( -0: .+ 
Q-884- 3-# .+& K.-84-, "</ )?*$( 0/> '%$8-& &- 
-0$6-*.'1/>& .+& /#3/&/,#3' 0/8#.#3' ./>( -0: $3$4&+  .+( 

!  BLKM! C!M @ILNONP!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
6



Bundesbank  (Starbatty , 2006). @041+(, $0$"423-& .+ =-%<.$*+ 
">&-.' 5&.-6+ .+( Q$*,-&4-( 1.#( $>*20-A35( "/,5(, ,$.7 .+& 
$0-&5&21' .+(. Y8821.$, + $,=7%>&1+ .+( $>*20-A3'( 
/8/38'*21+( '.-&, 3-.7 .+& 0$*4/"/ .2& "#-0*-;,-.$<1$2& 
.+( M>&%'3+( ./> S7-1.*#)., $30$9*-1,5&/( 1.:)/( 3-# .+( 
.:.$ ;$*,-&#3'( 0/8#.#3'( +;$14-(.

F8+%5( $4&-#, 07&.2(, :.# +   0*:.-6+ .+( /#3/&/,#3'( 
5&-&.# .+( 0/8#.#3'( 3-# .+( 3/#&2&#3/0/8#.#3'( $&/0/4+1+( 
− 3-.-&/+.' 412( 3-.7 ./& 0/8#.#3: 3-#*: .+( 4"*>1+( .2& 
.*#?& $>*20-A3?& 3/#&/.'.2& − 0*/=788$.-# 1',$*- 2( 
-1>,,$.*4- ,$.-6< .+( /#3/&/,#3'( 3-# 0/8#.#3'( $&/0/4+1+(. 
! -*)' .+( 0-*-88+84-( -9Õ $&:( ,$.-6< .+( /#3/&/,#3'( 3-# 
&/,#1,-.#3'( 5&21+( 3-# -9Õ $.5*/> .+( 0/8#.#3'( 5&21+(  
−1./#)$4/ 3>*4-*)/ 1.#( "#-0*-;,-.$<1$#( 0*/( ./ 
S7-1.*#). − "$& 5.>)$ #1/"<&-,+( %$1,#3'( >0/"/)'( 1.+ 
M>&%'3+ ;#- .+& @>*20-A3' X&21+. ! -&-&.#1./#)4-  "$& 
3-8<9%+3$ /<.$ ,$ .#( $&"#7,$1$( -&-%$2*'1$#( .+( M>&%'3+( 
-0: ./ Y,1.$*&.-, "#- .+( P#3-4-( 2( .+ U#1-=:&-. ! 3/#&' 
$62.$*#3' 0/8#.#3' 3-# 0/8#.#3' -19-8$4-( −-3:,+ 3-# ,$.7 
.+ M>&%'3+ .+( U#1-=:&-( − $6-;;588$.-# ,$& 2( 3/#&', 1.+& 
0*-;,-.#3:.+.- :,2( >941.-.-# "#71.-1+ ,$.-6< 
1+,-4&/&./( 3-# 1+,-#&/,5&/>.

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

C58/(, /*#1,5&/# 0*/158-=-& .+& EP@ 2( 5&- ,$;78/ =',- 
0*/( .+& 0/8#.#3' $&/0/4+1+ .+( @>*?0+(, "$"/,5&/> :.# /# 
)?*$( ,58+ -0$"5)%+1-& .+& >0$*$%&#3/0/4+1+ ,4-( $3 .2& 
1+,-&.#3/.5*2& $%&#3?& /#3/&/,#3?& 0/8#.#3?& ( Issing  1996). 
M>&$0?(, -;&/'%+3$ 08'*2( + 70/D+ :.# + EP@ "$& $4&-# 
-*3/<&.2( =#?1#,+ ,$.-6< $.$*/;$&?& )2*?&, 0/> -05)/>& 
0/8< -0: ./ &- 1)+,-.41/>& 5&-& =58.#1./ &/,#1,-.#3: 
)?*/. @041+(, -;&/'%+3-& 3-# :1$( 92&5(  $30*/120/<1-& 
.+& 70/D+ :.# + &/,#1,-.#3' 5&21+ "$& %- '.-& =#?1#,+ 
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)2*4( .+& 0-*788+8+ 3/#&' /#3/&/,#3' "#-3>=5*&+1+ 3-#, 
1>&2"7, .+& 0/8#.#3' 5&21+. E /#3/&/,#3:( *$-8#1,:( 
1>&+;/*/<1$ >05* .+( )*/&#3'( ,$.7%$1+( .+( 5&.-6+( 1.+& 
EP@ )2*?& ,$ -"<&-.$( /#3/&/,#35( "#-*%*?1$#(, 
-*.+*#/138+*2.#37 /#3/&/,#37 3-# 3/#&2&#37 1>1.',-.-, 
1>1.',-.- "#-3>=5*&+1+( >0/)2*+.#37  5&-&.# .2& 
-#.+,7.2& .2& /*;-&2,5&2& /,7"2& 1>,9$*:&.2& 3-# ,$ 
)-,+8' -&.-;2&#1.#3:.+.-.

Η συστέγαση κρατών με αποκλίνουσες οικονομικοπολιτικές 
και νομισματικές κουλτούρες
! 1.71+ .2& 3/#&2&#?& 3-# .2& 0/8#.#3?& 0/> .#( 
$30*/120/<& 5&-&.# .2& /#3/&/,#3?& 9-#&/,5&2& 
"#-,/*9?&$.-# #1./*#3?(, $0+*$7H/&.-( .+ "#-,:*921+ .2& 
"#-9/*$.#3?& 1>,0$*#9/*#3?& 0*/.<02&. @& 788/#( 8:;/#(, 
1$ 37%$ )?*- >07*)$# H'.+1+ 3-# 0*/19/*7 /#3/&/,#3'( 
0/8#.#3'( $04 .+ =71$# ->.?& .2& 0*/.<02& 3-# 1.71$2&. 
@04 0-*-"$4;,-.#, + Q$*,-&4- 3-# /# 788$( )?*$( .+( 
3$&.*#3'( 3-# =/*$4/> @>*?0+(, 8:;2 .2& -*&+.#3?& 
=#2,7.2& ,$ "#-"/)#3/<( >0$*08+%2*#1,/<(, 5)/>& 
"#-,/*9?1$# "3/>8./<*-" &/,#1,-.#3'( 1.-%$*:.+.-( 
(Stabilit Štskultur ), "+8-"' -0-#./<& -0: .+& 0/8#.#3' &- 
"#-19-84H$# .+ 1.-%$*:.+.- ./> )*',-./(. C/>&-&.4/&, 1.#( 
!JF, 8:;2 .2& .*->,-.#3?& =#2,7.2& .+( ,$;78+( <9$1+( 
,$.7 ./ 1929, 3>*#-*)$4 ./ -4.+,- ;#- $0$3.-.#35( 0/8#.#35( 
.:&21+( .+( H'.+1+( 3-# .2& $0$&"<1$2&. Y88$( $>*20-A35( 
)?*$(, :02( ->.5( ./> @>*20-A3/< P:./>, "4"/>& ,$;-8<.$*+ 
5,9-1+ 1.+& /#3/&/,#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#/&/,#3'(, .+( $#1/"+,-.#3'( 3-# .+( 
3/#&2&#3'( 0/8#.#3'( 3-%?( 3-# ;#- ./& 0-*$,=-.#3: *:8/ 
./> 3*7./>( 1.+& /#3/&/,4- 2( "#-"#3-14- 3-# 2( 
3-.71.-1+. 

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

Η κατίσχυση του μονεταριστικού προτύπου της Bundesbank 
! Q$*,-&4-, 0*/3$#,5&/> &- -0/9<;$# .+ "+,#/>*;4- ,4-( 
08+%2*#1.#3'( 3/#&:.+.-(, 1>&>05;*-D$ .+ 1>,,$./)' .+( 
1.+& EP@, >0: ./& :*/ :.# + &/,#1,-.#3' 5&21+ %- 
>#/%$./<1$ ./ ,/&$.-*#1.#3: >0:"$#;,- .+( Bundesbank . ! 
.$8$>.-4- 3-%Õ :8+ .+ "#7*3$#- ./> 8$#./>*;#3/< .+( =4/> '.-& 
-&$67*.+.+ -0: 0/8#.#35( 0-*$,=71$#( 3-# 0*/1+82,5&+ 
0*2.41.2( 1.+ "#-1978#1+ .+( 1.-%$*:.+.-( .2& .#,?&, 
%$2*?&.-( :.# ,$;78$( ->6'1$#( .+( 0*/19/*7( )*',-./( 
"$& 0*/7;/>& ./ 1.:)/ .+( /#3/&/,#3'( -&70.>6+( 3-# .+( 
-0-1):8+1+(. B-.7 1>&50$#-, "/,'%+3$ 5&- 0/8#.#3: 
0*2.41.2( /#3/":,+,-, $04 .+ =71$# :,2( .+( 0-*-"/1#-3'( 
;$*,-&#3'( 3/>8./<*-( &/,#1,-.#3'( 1.-%$*:.+.-(. Y88$( 
)?*$(, :02( ./ !G, %$?*+1-& :.# + &/,#1,-.#3' 0/8#.#3' 
$4&-# 0/8< 1+,-&.#3' >0:%$1+ ;#- &- -9$%$4 1$ -&$67*.+./>( 
.$)&/3*7.$( 3-# ;#- &- 0$*#/*#1%$4 1.+& $0#"426+ $&:( 3-# 
,:&/> ,-3*//#3/&/,#3/< 1.:)/>. 

! .*5)/>1- <9$1+ 3-# + 3*41+ "-&$#1,/< 5"$#6-& ,$ 
-0/3-8>0.#3: .*:0/ :.# + &/,#1,-.#3' 0/8#.#3' .+( 
@>*2H?&+( :9$#8$ &- "#-%5.$# $>$8#64- 3-# &- ,0/*$4 &- 
$0#"#?3$# 3-# 788/>( 1.:)/>(, :02( 0.). + $&41)>1+ .+( 
$&$*;/<( H'.+1+( 3-# .+( -0-1):8+1+(, 3-%?( 3-# + "#7%$1+ 
$0-*3/<( *$>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#/&/,#3' 3-# + 
$#1/"+,-.#3' 0/8#.#3' 0-*-,5&/>& .>0#37 -0/3$&.*2,5&$(, 
"+8-"' domaines  rŽservŽs .2& 3*-.?& ,$8?& ( Papastamkos , 
2005). F>.5( >0:3$#&.-#, 21.:1/, 1$ %$1,#3/<( 3-# 
0*-;,-.#3/<( 0$*#/*#1,/<(. X.1#, 8.)., + M>&%'3+ ;#- .+& @@ 
3-# ./ M<,92&/ M.-%$*:.+.-( (1997) 0$*#/*4H/>& $& 0/88/4( 
.+& $>$8#64- .+( "+,/1#/&/,#3'( 0/8#.#3'( &- $0#"#?3$#, 1$ 
$%&#3: $040$"/, ./>( 1.:)/>( .+( 1.-%$*/0/4+1+(, .+( 
-&-3-.-&/,'( 3-# .+( -&70.>6+(. Z?*$( 0/> $&.711/&.-# 
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1./ @>*? ,$ 588$#,,- 08+14/& ./> 3% 3-# )*5/( 7&2 ./>  60%, 
,$ )*$2,5&/>( "+,/14/>( /*;-&#1,/<( 3-# "+,:1#$( 
$0#)$#*'1$#( >941.-&.-# 1>;3*#.#3?( ,$;-8<.$*/ 0$*#/*#1,: 
.+( "+,/1#/&/,#3'( $>$8#64-( ./>(. F3:,+, + $#1/"+,-.#3' 
0/8#.#3' "$& 5)$# 085/& .+& >0/1.'*#6+ .+( &/,#1,-.#3'( 3-# 
1>&-88-;,-.#3'( 0/8#.#3'(. F,/#=5( /# /0/4$( "$& .$8/<& $& 
1)51$# $>%52( -&78/;+ 0*/( .+& 0-*-;2;#3:.+.- $0#95*/>& 
,$421+ .+( -&.-;2&#1.#3:.+.-( 3-# ->67&/>& .+& -&$*;4-.

Η διαφοροποιημένη ανταγωνιστικότητα και  εκκίνηση στο 
νέο ανταγωνιστικό περιβάλλον
! 1>;3*:.+1+ ,4-( &/,#1,-.#3'( 5&21+( 1+,-4&$# .+& -<6+1+ 
./> $12.$*#3/< $,0/*#3/< -&.-;2&#1,/< 3-# .+& $678$#D+ 
.+( ">&-.:.+.-( $0+*$-1,/< ./> ,512 -88-;?& 1.#( 
0*-;,-.#35( 1>&-88-;,-.#35( #1/.#,4$( ' 1.+& 0*/19/*7 
)*',-./( ( Thygessen , 1999). @&.:( .+( EP@, / >D+8:.$*/( 
$%&#3:( ' 0$*#9$*$#-3:( 08+%2*#1,:( "$& "<&-.-# &- 
$6/>"$.$*2%$4 ,512 ./> 1>&-88-;,-.#3/< ,+)-&#1,/<, -887 
,512 ./> ,+)-&#1,/< .+( -;/*7(, "+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' -&.-;2&#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@, + 0-*-;2;#3:.+.- 3-# :1/# 
0-*7;/&.$( .+& $0+*$7H/>& (0.). .$)&/8/;4-, /*;7&21+, 
-&%*?0#&/ 3$978-#/, >0/"/,5(), :02( 3-# /# .#,5(, 
-&-;/*$<%+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#2"?( 1.#( 
$&"/3/#&/.#35( -&.-88-;5(. ! <0-*6+ :,2( "#-9/*$.#3?& 
&/,#1,7.2& 3-#, 1>&$0?(, + ">&-.:.+.- $0+*$-1,/< .2& 
1>&-88-;,-.#3?& #1/.#,#?& $05.*$0$ 3-# ./& $0+*$-1,: .2& 
1)$.#3?& .#,?& 1$ 65&/ &:,#1,-, 05*-& .2& 1)$.#3?& 
0-*-;2;#3/.'.2&.

! 8$#./>*;#3' $3"40821+ .+( EP@ '.-& =5=-#/ :.# %- 
$05.$#&$ ./& -&.-;2&#1,: .2& $%&#3?& 1>1.+,7.2&, ,$.-6< 
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7882&, 1./>( ./,$4( .+( 9/*/8/;4-(, .+( 3/#&2&#3'( 
-1978#1+(, .+( 0$*#=-88/&.#3'( 0*/1.-14-(, "$"/,5&/> :.# 
.- 1>1.',-.- ->.7 5)/>& 7,$1$( ' 5,,$1$( $0#0.?1$#( 1.+& 
/#3/&/,#3' -0:"/1+, 1.#( .#,5( 3-# 1.+& 3-.-&/,' .2& 
$0$&"<1$2& ( Siebert , 1998 b). F>.7 .- $%&#37 1>1.',-.-, 0-*7 
.#( :0/#$( 0*/107%$#$( $&-*,:&#1'( ./>( 1$ 3/#&/.#3:/
$&21#-3: $040$"/ ' 3/#&/.#3/0/4+1'( ./>(, 1>&5)#1-& 3-# 
1>&$)4H/>& &- -0/384&/>& $,9-&?( 1./ 08-41#/ .+( EP@ 3-# 
&- $0#"*/<& 1./& $&"/$>*20-A3: -&.-;2&#1,:. C58/(, $&.:( 
.+( EP@ '.-& -&-,$&:,$&+ + .71+ ;#- 0$*-#.5*2 
1>;35&.*21+ .2& /#3/&/,#3?& "*-1.+*#/.'.2& 1.#( '"+ 
-&$0.>;,5&$( 0$*#/)5( .+( X&21+( 3-#, 0/8< 0#%-&:, + 
"#$<*>&1+ .2& -&-0.>6#-3?& -&#1/.'.2& ( Molle  et al, 1993). 
C/<./ "$, $0$#"' /# '"+ -&$0.>;,5&$( 0$*#/)5( .+( @@ 
$029$8/<&.-# 0$*#11:.$*/, $& 1)51$# 0*/( 788$( 0$*#/)5( 
.+( X&21+(, 1./ &5/ -&.-;2&#1.#3: 0$*#=788/&, 3-%' :1/&  
)-*-3.+*4H/&.-# -0: ,$;78$( /#3/&/,#35( 1>;3$&.*?1$#(, 
1<;)*/&$( >0/"/,5(, .$)&/8/;#35( =71$#( 3-# .$)&/8/;#3: 
">&-,#1,:, >D+8/< $0#05"/> >0/1.+*#3.#35( >0+*$14$(, 
$6$#"#3$>,5&/ -&%*?0#&/ ">&-,#3: 3-# >D+8' 
0-*-;2;#3:.+.- .+( $*;-14-(, -0/.$8$1,-.#3' "+,:1#- 
"#/43+1+, ,$;78$( ./0#35( ' ;$#./&#35( -;/*5(, >D+8' 
0*/1=-1#,:.+.- 3.80. 

Η δημιουργία ενός συστήματος εκτεθειμένου στις ιδιωτικές 
χρηματοπιστωτικές αγορές και ανοχύρωτου έναντι των  
κερδοσκοπικών παιγνίων
R02( '"+ 1+,$#?%+3$, ./ @>*20-A3: M<1.+,- 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+ 
)*+,-./":.+1+ ./> "+,/14/> ./,5- .2& 3*-.?& ,$8?& 3-# 
.2& %$1,?& .+( X&21+(. M>&$0?(, .- 3*7.+ ,58+ "<&-&.-# &- 
)*+,-./"/./<& .- :0/#- $88$4,,-.7 ./>( -0/38$#1.#3?( 
,512 .2& )*+,-./0#1.2.#3?& -;/*?&, $04 .+ =71$# .+( 
0#1./8+0.#3'( ./>( -6#/8:;+1+(. F>.: 1+,-4&$# :.# 3>*4-*)/ 
*:8/ 1./ @>*21<1.+,- -0/3./<& /# 8$;:,$&/# Ç/43/# 
-6#/8:;+1+(È 0/> 0*/1"#/*4H/>& .+& 0#1./8+0.#3' 
#3-&:.+.- (J-0-1.7,3/(,  2006, 2008). M)$.#3?( ,$ ./>( 
/43/>( -6#/8:;+1+( "#-0#1.?&/&.-# "</ 0-*7"/6-: J*?./&,  
:.# " >941.-&.-# "#$%&/0/#+,5&/# /43/# -6#/8:;+1+( )2*4(, 
:,2(, "#$%&/0/#+,5&+ $0/0.$4-". W$<.$*/&, :.# "#"#2.#37 
1)',-.- 3-# 1>,95*/&.- $3.:( @>*?0+( $,9-&4H/&.-# 

BLKM! CEI MIMC!SFCEM T  BLKM! C!M J EUKCKB!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
11



$0#3>*4-*)- 5&-&.# .2& $>*20-A3?& %$1,?& 3-# .2& 
3*-.?& " (J-0-1.7,3/(, 2010).

M+,$#?&$.-# :.# / $3 .2& 1>;;*-952& @>*2=/>8$>.'( Q. 
J-0-1.7,3/( $4)$ -13'1$# 3/#&/=/>8$>.#3: 58$;)/ 5&-&.# .+( 
B/,#1#:& '"+ -0: ./& K-&/>7*#/ ./> 2006 (J-0-1.7,3/(, 
2006) 2( 0*/( .+& -6#/0#1.4- .2& E432& J#1./8+0.#3'( 
F6#/8:;+1+( 3-# .+& -&7;3+ %510#1+( ->1.+*:.$*/> 
*>%,#1.#3/< 08-#14/>, 8-,=7&/&.-( 08'*2( 3-%+1>)-1.#3' 
-07&.+1+ $3 ,5*/>( ./> .:.$ -*,/"4/> @0#.*:0/> [ 3. 
S-3Q*34=#. N1.:1/, :.-& / $& 8:;2 @>*2=/>8$>.'( $0-&'8%$ 
$04 ./> #"4/> H+.',-./( ./& K-&/>7*#/ ./> 2009, / 4"#/( 
@04.*/0/( 0-*-"5)%+3$, $& ,512 .+( 0-;3:1,#-( 
)*+,-./0#1.2.#3'( 3*41+(, .+& -&-6#:0#1.+ 8$#./>*;4- 3-# 
./& -"#-9-&' *:8/ .2& /432& -6#/8:;+1+(. C/& F0*48#/ ./> 
2009, 3-.7 .+ 1>H'.+1+ 1.+& E8/,58$#- ./> @>*20-A3/< 
B/#&/=/>84/> $04 .+(  $*?.+1+( 0/> $4)$ >0/=78$# 
(04.04.2010) 0*/( .+& @0#.*/0' / Q. J-0-1.7,3/(, 1)$.#3?( 
,$ .+ 1<1.-1+ @>*20-A3'( F*)'( F6#/8:;+1+( 
0#1./8+0.#3'( #3-&:.+.-(, / @04.*/0/( M.  Barnier  -&59$*$ 
1)$.#37: "\- '%$8- &- $>)-*#1.'12 ./& 3. [ J-0-1.7,3/ ;#- 
->.'& .+& $*?.+1+ 1)$.#37 ,$ 5&- %5,- 0/>, ,$ .+ 1+,$*#&' 
#"#:.+.7 ,/>, %$2*? -0/8<.2( />1#-1.#3: ;#- .+& /*%' 
8$#./>*;4- .+( /#3/&/,4-( 3-# .2& )*+,-./0#1.2.#3?& 
-;/*?&É" "B<*#$ [ J-0-1.7,3/, ;&2*4H2 .+ ,-3*:)*/&+ 
"51,$>1' 1-( 3-# ;#- ./& 8:;/ ->.:& $0#3*/.? ->.:& "#78/;/ 
0/> -&/4;$.$ ;#- 0*?.+ 9/*7 1',$*- -&7,$17 ,-(, "#:.# $;? 
0*/120#37 =*413/,-# 1$ ->.: ./ -642,- ,:8#( ,$*#35( 
$="/,7"$(" (@>*20-A3: B/#&/=/<8#/, E8/,58$#-, M>H+.'1$#(, 
]*- .2& @*2.'1$2& ($*2.'1$#( 0*/( .+& @0#.*/0'), 
20.4.2010 [Ð[M.*-1=/<*;/). 

@&"$):,$&+ $0#%$.#3' 0/8#.#3' -6#/8:;+1+( .2& $& 8:;2 
/432& %- +"<&-./ &- "+,#/>*;'1$# -1<,,$.*$( 1>&%'3$( 
"-&$#1,/< ,$.-6< .2& )2*?& ,$8?& .+( EP@, 3-%?( 3-# 
:6>&1+  .2& 3*41$2& )*5/>(. F0: .+& 788+ 08$>*7, + 
>0$*$3.4,+1+ .+( 0#1./8+0.#3'( #3-&:.+.-( #"#-#.5*2( 
)*$2,5&2& )2*?& .+( EP@, :02( 5;#&$ ,$.-6< 2001 3-# 2008 
1.+& 0$*40.21+ .+( @887"/( 3-# .2& 7882& )2*?& .+( 
0$*#95*$#-(, ,0/*$4 &- /"+;'1$# 1$ 9%+&:.$*+ ./> 3-&/&#3/< 
)*+,-./":.+1+ 3-# 1$ "*-,-.#3' -<6+1+ ./> "+,/14/>, -887 
3-# ./> #"#2.#3/< )*5/>( 1.#( )?*$( ->.5(. @041+(, + :0/#- 
->%-4*$.+ >0/=7%,#1+ )2*?& ,$8?& .+( EP@ ->67&$# ./ 
3:1./( "-&$#1,/< 3-#, 9>1#37, .- 35*"+ .2& 0#1.2.?& ./>(. 
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M>&$0?(, >07*)$# 0*:1%$./ :9$8/( ;#- .#( -;/*5( 1$ 
0$*40.21+ 3-.-)*+1.#3'( >0/=7%,#1+( )2*?& ,$8?& 3-# 
.*-0$H?& .+( @>*2H?&+(. M.+& -3*-4- 0$*40.21+ .+( 
,-H#3'( >0/=7%,#1+( .2& )2*?& .+( EP@, %- 0*/3-8$4./ + 
08'*+( 3-.7**$>1' .+(, "$"/,5&/> :.# :8$( /# )?*$( .+( 
$,9-&4H/>&, -& 3-# 1$ "#-9/*$.#3: =-%,:, >D+87 0/1/1.7 
"+,/14/> )*5/>(. C58/(, + 1<;)*/&+ 3$*"/13/04- "$& 
0$*#/*4H$.-# 1.#( 1>&-88-;,-.#35( #1/.#,4$( ./> $>*?, -887 
)*+1#,/0/#$4 3-# &5- ,51-, :02( $4&-# /# 1>,=71$#( 
-&.#1.7%,#1+( 0#1.2.#3/< 3#&"<&/> ( CDS) 3-# "#79/*$( 788$( 
.#.8/0/#'1$#( (J-0-1.7,3/(, 2010). M$ -&.4%$1+ ,$ 788$( 
)?*$( (0.). !JF, !G, K-02&4-), /# )?*$( ,58+ .+( EP@ "$& 
"#-%5./>& .+ ">&-.:.+.-, 1$ 0$*#:"/>( $&.:&2& "#-.-*-)?&, 
&- 5)/>& 2( 1<,,-): ./>( .+& B$&.*#3' C*70$H-, .+& ,:&+ 
0/> ,0/*$4 &- 0-*71)$# -0$*#:*#1.+ *$>1.:.+.- 3-# &- 
-&.#0-8$<$# .#( $0#%$.#35( 1.*-.+;#35( .2& #"#2.#3?& 
-;/*?&. C58/(, + -0/1.$4*21+ .+( &/,#1,-.#3'( 0/8#.#3'( 
3-%#1.7 $>782.- .- 3*7.+ ,58+ 1./ H'.+,- .+( ,$.-)$4*#1+( 
.2& $%&#3?& ./>( .*-0$H?&, /# /0/4$(, 8:;2 ./> 
,-3*//#3/&/,#3/< 3:1./>( 0/> %- 0*/3-8/<1$ + 0-<1+ 
8$#./>*;#?& ,4-( ' 0/88?& $6 ->.?&, "$& 08+*?&/>& 07&./.$ 
;#- .- $0#)$#*+,-.#37 ./>( 87%+, $&?, -&.#%5.2(, $>&//<&.-# 
-0: .+& #"#2.#3/0/4+1+ .2& 3$*"?& 3-# .+& 3/#&2&#3/0/4+1+ 
.2& H+,#?& ( Goldstein  and  VŽron  2011). 

Η απουσία ενός αυτοματοποιημένου και αποτελεσματικού 
συστήματος πρόληψης και διαχείρισης κρίσεων και 
αλληλεγγύης 
C/ 1<1.+,- .+( EP@ "/,'%+3$ )2*4( .+& $&12,7.21+ $&:( 
/8/38+*2,5&/> ,+)-&#1,/< 0*:8+D+( 3-# -&.#,$.?0#1+( 
"#-.-*-)?&. X&-( ,+)-&#1,:(, / /0/4/( %- 0-*-3/8/>%/<1$ 
1>&$)?( .#( $6$846$#(, %- .#( -6#/8/;/<1$, %- "#5%$.$ 
"#-<8/>( 5;3-#*+( 0*/$#"/0/4+1+( 3-# %- 0-*$&5=-#&$ 
3-.-1.-8.#37 ;#- .+& 5;3-#*+ 3-# 08'*+ 7*1+ .2& :0/#2& 
"#-.-*-)?&. B-# ->.: $0$#"' /# -*)#.53./&$( .+( EP@, ,512 
.+( %$1,/%5.+1+( .+( "+,/1#/&/,#3'( 0$#%-*)4-( 3-# ./> 
M>,9?&/> M.-%$*:.+.-( 041.$>-&, 3-%' >0$*=/8'&, :.# "$& %- 
,0/*/<1-& &- >07*6/>& 3*41$#( "+,/14/> )*5/>(, 
-;&/?&.-(, =$=-42(, 788+( 9<1$2( "#-.-*-)5(, :02( + 
<9$1+ 3-# + 3*41+ .2& )*+,-./0#1.2.#3?& 1>1.+,7.2&. 

! "+,/1#/&/,#3' 0$#%-*)4- ./> $>*21>1.',-./(, :,2(, 
$,97&#H$ 2( 3$&.*#35( -">&-,4$( .+& 5&./&+ 0/8#.#3/0/4+1+ 
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.+( 8'D+( -0/971$2& (">0/>*;/4 3*4&/>& >0/>*;/<(") 3-%?( 
3-# .+& ,+ $&$*;/0/4+1+ .2& ->1.+*?& 3>*?1$2& 1$ 
0$*40.21+ -0$#%-*)4-(. @0#085/&, 3>*?1$#( 0*/=850/&.-# 
,:&/& ;#- .- "+,/1#/&/,#37 $88$4,,-.-, ,$.7 -0: ,4- 
)*/&/=:*- "#-"#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 ./>), 
.$4&$# &- ->67&$#, )2*4( 3>*?1$#(, ./ "+,:1#/ )*5/( ./>. 
J5*-& .+( >0$*.4,+1+( .+( -0/.$8$1,-.#3:.+.-( .+( 
"+,/1#/&/,#3'( 0$#%-*)4-(, + EP@ "$& "#5%$.$ 3-&5&- 
1<1.+,- $6#12.#3?& 08+*2,?& ,$.-6< .2& 3*-.?& ,$8?& 
.+(, :02( 1>,=-4&$# 1$ &/,#1,-.#35( $&?1$#( /,/10:&"2& 
)2*?&, ;#- .+& -&-3-.-&/,' ./> -&.-;2&#1.#3/< /958/>( 
.2& #1)>*?& )2*?& >05* .+( -&70.>6+( .2& Ç)-,5&2&È -0: 
./& $&./&:.$*/ /#3/&/,#3: -&.-;2&#1,:, "+8-"' ;#- .+& 
7,=8>&1+ .2& -&-0.>6#-3?& -&#1/**/0#?&, .#( /0/4$( 
=-14,2( -&-,5&$./ :.# %- 0*/3-8/<1$ + 8$#./>*;4- .+( EP@. 
@041+(, "$& "#5%$.$ 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<1.+,- .+( 0$*#:"/> 
1979-1999, ./ /0/4/ 0*/5=8$0$ -0$*#:*#1.$( 0#1.2.#35( 
"#$>3/8<&1$#( ,$.-6< .2& 3$&.*#3?& .*-0$H?& .2& )2*?& 
,$8?& ./> M>1.',-./(. J*/9-&?(, ->.: '.-& -0/.58$1,- 
$4.$ .+( "-9$8/<(" 70/D+( :.# $&.:( .+( EP@ "$& ,0/*/<& &- 
>07*6/>& "#-.-*-)5(, $4.$ .+( "-8-H/&#3'(" 70/D+( :.# 
/958+ 3-# 3:1.+ .+( 1>,,$./)'( $4&-# -0/38$#1.#37 $%&#3' 
>0:%$1+.  

Η παράκαμψη ουσιωδών κριτηρίων της πραγματικής 
οικονομίας 
B-.' -*)7(, .:1/ .- 3*#.'*#- 1<;38#1+( ;#- .+& 5&.-6+ 1.+& 
EP@, :1/ 3-# + $9-*,/;' ./>(, $05.*$D-& .+ 1>1.5;-1+ >0: 
.+& 3/#&' 3-.-13$>' .+( $>*2H?&+( /#3/&/,#3?( 
-&/,/#/;$&?& )2*?&, :02( ./&41%+3$ 3-# -&2.5*2. ! 5&.-6+ 
1.+& EP@ $6-*.7.-# -0: .+& $308'*21+ /*#1,5&2& ,:&/& 
/#3/&/,#3?& 3*#.+*42&, :02( ./> 08+%2*#1,/<, .2& 
$0#./342&, .+( 1>&-88-;,-.#3'( 1.-%$*:.+.-( 3-# .+( 
"+,/1#/&/,#3'( 0$#%-*)4-(. J*:3$#.-# ;#-  ,-3*//#3/&/,#3/<( 
"$43.$(, /# /0/4/#, 05*-& .+( ->%-4*$.+( /*#/%5.+1'( ./>(, 
"$& -&.#3-./0.*4H/>& .#( "#-*%*2.#35( 0-*-;2;#35( 3-# 
-&.-;2&#1.#35( #3-&:.+.$( .2& >0/D+942& )2*?&, /<.$ ./>( 
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0/#/.#3/<( 0-*7;/&.$( .+( /#3/&/,#3'( -&70.>6+(. R,2(, + 
1>,,$./)' 1.+& EP@, "$"/,5&2& .2& -&.-;2&#1.#3?& 
3#&"<&2&, :9$#8$ &- $6-*.7.-# 3-# -0: 3*#.'*#- 1<;38#1+( 
.+( 0*-;,-.#3'( /#3/&/,4-( (0.). 0-*-;2;#3:.+.-, 
3-#&/./,4-, /#3/&/,#3: 0$*#=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?& /#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-# 3*#.+*42& .+( 
0*-;,-.#3'( /#3/&/,4-( (B:.#/(, 2011). @04 0-*-"$4;,-.#, 
1. o 7*%*/ 140 0-*. 1 .+( #1)</>1-( $&/0/#+,5&+( M>&%'3+( 
;#- .+ U$#./>*;4- .+( @>*20-A3'( X&21+( -&-95*$.-# $3 
&5/>: " C- .511$*- 3*#.'*#- 0/> -&-95*/&.-# 1.+& 0-*/<1- 
0-*7;*-9/ 3-# ./ )*/&#3: "#71.+,- 3-.7 ./ /0/4/ 0*50$# 
->.7 &- $0#.$>)%/<&, -&-0.<11/&.-# 0$*-#.5*2 1$ 
0*2.:3/88/ 0*/1-*.+,5&/ 1.#( M>&%'3$(. E# $3%51$#( .+( 
@0#.*/0'( 3-# .+( @>*20-A3'( B$&.*#3'( C*70$H-( 
8-,=7&/>& $041+( >0:D+ .- -0/.$851,-.- .+( /8/38'*21+( 
.2& -;/*?&, .+& 3-.71.-1+ 3-# .+& $658#6+ .2& #1/H>;42& 
.*$)/>1?& 1>&-88-;?& 3-# ,#- $65.-1+ .2& $6$846$2& ./> 
3-.7 ,/&7"- 3:1./>( $*;-14-( 3-# 7882& "$#3.?& .#,?& ". 
M.+& 0*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*#=' 
.'*+1+ .2& 3*#.+*42& ./> 08+%2*#1,/<, .2& $0#./342&, .+( 
1>&-88-;,-.#3'( 1.-%$*:.+.-( 3-# .2& "+,/1#/&/,#3?& 
$88$#,,7.2&. F&.#%5.2(, ;#- ./ />1#2"51.$*/ :82& .2& 
3*#.+*42&, './#  ->.: ./> <D/>( ./> "+,/14/> )*5/>(, 37.# 
0/> -05"$#6$ + .*5)/>1- "+,/1#/&/,#3' 3*41+, 1.+& />14- "$& 
>0'*)$ -19-85( :*#/. C/ ;$;/&:( :.# + @887"- 3-# 788$( 
)?*$( $&.7)%+3-& ,$ )*5/( 7&2 ./>  100% ./> F@J ./>(, 
>0/"+8?&$# .+& ,$#2,5&+ ->1.+*:.+.- ,$ .+& /0/4- 
"/,'%+3$ + EP@. S$ .5./#/ "+,:1#/ )*5/(, ,$ -0/1.5*+1+ .+( 
$%&#3'( &/,#1,-.#3'( 3-# 1>&-88-;,-.#3'( 0/8#.#3'( 3-# ,$ 
-"<&-.$( -&.-;2&#1.#35( "/,5(, ,4- )?*- $&.:( .+( EP@ $4&-# 
3-.-"#3-1,5&+ $4.$ 1$ ,-3*:)*/&+ 8#.:.+.- $4.$ 1$ 
-&-0:9$>3.+ 3*41+ )*5/>(.  

F0: .+& 0-*-07&2 -&78>1+ 0*/3<0./>&, ,$.-6< 7882&, 
/# $6'( 1>,0$*-1,-.#35( "#-0#1.?1$#(: 
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• ! @>*2H?&+, 2( 1<1.+,-, $,0$*#5)$# $&"/;$&' "/,#37 
1./#)$4- #3-&7 &- 0*/3-851/>& "#-.-*-)5( ' -3:,+ 3-# 
3*41$#( -&.-;2&#1.#3:.+.-(, #1/H>;4/> 08+*2,?&, 
)*+,-./0#1.2.#3?& -;/*?& 3-# "+,/14/> )*5/>(.

• ! &/,#1,-.#3' 5&21+ 0*/2%'%+3$ )2*4( &- 1>,=$4 ./ 
4"#/ ,$ .+& /#3/&/,#3' 5&21+ ( Delors , 2011), "+8-"' .+& 
3/#&/.#3/0/4+1+ 7882& /#3/&/,#3?& 0/8#.#3?&, :02( 
.+( "+,/1#/&/,#3'(, .+( $#1/"+,-.#3'(, .+( 3/#&2&#3'( 
3-# .+( -&-0.>6#-3'(. J*/2%'%+3$ / $8$<%$*/( 
-&.-;2&#1,:( .2& $0#)$#*'1$2&, -887 3-# .2& $%&#3?& 
>0/-1>1.+,7.2&, ,$.-6< -&412( -&$0.>;,5&2& )2*?&. 

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

• E# $6$846$#( .2& .$8$>.-42& .*#?& $.?& 5"$#6-& :.#, -9' 
$&:(, ./ 1<1.+,- .+( EP@ ,0/*$4 &- =#?1$# 19/"*5( 
"#-.-*-)5(, -9' $.5*/> :.# "$& "#-%5.$# ./>( 
3-.788+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/#&'( 
$>*20-A3'( 3-.-13$>'(. ! 5*$>&- ;<*2 -0: .#( $0#0.?1$#( 
.+( 1>,,$./)'( 1.+& EP@ $04 .2& 3*-.?& ,$8?& .$4&$# $0Õ 
$1)7.2& &- "#$3"#3$4 )?*/. F&.#%5.2(, ,$;-8<.$*/ )?*/ 
3-.-8-,=7&$# + 5*$>&- 2( 0*/( .+& $04"*-1+ $12.$*#3?& 
1>&%+3?&/3-.-1.71$2& $04 .+( $3=71$2( .2& >0$*$%&#3?& 
($>*20-A3?&) %$1,#3?& 1>1)$.#1,?& ">&7,$2& 3-# 
"#-,:*921+( 0/8#.#3'(. C/ 3$&.*#3: $*?.+,- 1.*59$.-# 
;<*2 -0: .+& 0*/9-&' ' >0/"+8/<,$&+ "#7%*->1+ .2& 
$%&#3?& %$1,#3?&, "#-*%*2.#3?& 3-# /*;-&2.#3?& 
">18$#./>*;#?& ' .+& $04"*-1+ ./> $>*20-A3/< 3$3.+,5&/> 
$0Õ ->.?&, $&&//>,5&2& :)# 2( >0/3$#,5&2& $&/.'.2&, -887 
2( 1>88$#./>*;/>1?& $&/.'.2& $&.:( .+( $>*20-A3'( 
1>&%$.#3'( "#-"#3-14-(. @6 ->./< ./> 8:;/>, 1.+& $0:,$&+ 
$&:.+.- "#$*$>&7.-# + 8$#./>*;4- ./> 1>1.',-./( $& 1)51$# 
0*/( .+& 3*41+, ,$ $#"#3' -&-9/*7 1.+& 0/8#.#3' .2& 3*-.?& 
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,$8?& ./>, -887 3-# .2& %$1,/%$.+,5&2& /*;7&2& .+( EP@. 

3.2  Λειτουργικά προβλήματα του Ευρωσυστήματος 
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-%?( 
3-# .+& $,97&#1+ ">1,$&?& /#3/&/,#3?& $6$846$2&, :02( 
$4&-#: 

Η αναποτελεσματικότητα της δημοσιονομικής πειθαρχίας 
και του Συμφώνου Σταθερότητας και Ανάπτυξης
C/ M<,92&/ M.-%$*:.+.-( 3-# F&70.>6+( (MMF) ./> 1997 3-# 
+ "+,/1#/&/,#3' 0$#%-*)4- -,9#1=+.'%+3-& $&.:&2( 1.+& 
0*76+, 1)$":& -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'( ./>( 0/8#.#3'( /"';+1$ 1.+& 
-&/#3.' -,9#1='.+1+ .+( 8/;#3'( ./> MMF. M.+& -*)', 
/*#1,5&/# .:&#H-& 02( ./ M<,92&/ "$& $4&-# ,:&/& 
M.-%$*:.+.-(, -887 3-# F&70.>6+( 3-#, 1>&$0?(, %- 50*$0$ 
&- $0#.*50$# "+,/1#/&/,#35( 0-*$,=71$#(, :02( 9/*/8/;#35( 
,$#?1$#( 3-# ->6+,5&$( "+,:1#$( "-07&$(. S78#1.-, + 
,$;-8<.$*+ -,9#1='.+1+ ./> MMF 0*/'8%$ -0: .+ ;$*,-&#3' 
1/1#-8"+,/3*-.#3' 3>=5*&+1+, './# -0: .+& 3>=5*&+1+ $&:( 
3*7./>( 0/> '.-& $,0&$>1.'( ./>. @& 1>&$)$4-, 
>0/1.+*4)%+3$ 3-# -0: .+ Q-884-, .+& K.-84- 3-# ./ !G. C/ 
2003, + Q$*,-&4- 3-# + Q-884- -*&'%+3-& &- "$)%/<& ,$421+ 
.2& $88$#,,7.2& ./>( 3-# 0-*$,0:"#1-& .+& >#/%5.+1+ .+( 
0*:.-1+( .+( @0#.*/0'( ;#- $0#=/8' 3>*?1$2& $&-&.4/& 
./>( 8:;2 >0$*=/8#3?& $88$#,,7.2&. F>.: "+,#/<*;+1$ 5&- 
0*/+;/<,$&/ -0$4%-*)+( "+,/1#/&/,#3'( 0/8#.#3'( 3-# ;#- 
.#( ,#3*:.$*$( )?*$(. 

! 1>&$)'( -,9#1='.+1+ ./> MMF 0*/378$1$, .$8#3?(, .+& 
-&-%$?*+1' ./> ./ 2005, 1./ 08-41#/ .+( /0/4-(, ,$.-6< 
7882&, -,=8<&%+3$ + >0/)*521+ ;#- ,$1/0*:%$1,- 
#1/13$8#1,5&/>( $%&#3/<( "+,/1#/&/,#3/<( 0*/V0/8/;#1,/<(, 
->6'%+3$ + $>$8#64- >05*=-1+( ./> /*4/> (3% ./> F@J) .2& 
$88$#,,7.2& 1.+& 0$*40.21+ 3-.7 .+& /0/4- 5&- 3*7./( %- 
-&.#,$.?0#H$ Ç$6-#*$.#35(È ' Ç-1>&'%$#(È 3-.-1.71$#( (0.). 
<9$1+ 7&2 ./> 2%) 3-# $0#,+3<&%+3-& /# 0*/%$1,4$( 
"#:*%21+( .2& $88$#,,7.2&. ! -0*/%>,4- ->1.+*'( .'*+1+( 
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./> MMF -0: .#( ,$;78$( )?*$( .+( @@ $05.*$D$ >0$*=71$#( 
1.- "+,/1#/&/,#37 $88$4,,-.- 3-# 1.+ "#-)*/&#3' -<6+1+ ./> 
"+,/14/> )*5/>( 1$ 0/885( )?*$( .+( EP@. @&"$#3.#37 
-&-95*$.-# :.# + @887( 3-%^ :8+ .+ "#7*3$#- 1>,,$./)'( .+( 
1.+& EP@ "$& 05.>)$ 3-&5&- 5./( ./ $& 8:;2 3*#.'*#/. C/ 4"#/ 
#1)<$# 3-# ;#- .+ "#-"#3-14- $0/0.$4-( .2& $%&#3?& 
/#3/&/,#3?& 0/8#.#3?&, /# /0/4$( -0538#&-& -0: ./>( 
1>,92&+%5&.$( ;$&#3/<( 0*/1-&-./8#1,/<(. B-# $"?, 
1.-"#-3?(, "#-0#1.?%+3$ + -&7;3+ ;#- -0/3841$#( 8:;2 .2& 
"#-*%*2.#3?& 3-# 1>;3>*#-3?& "#-9/*$.#3/.'.2& ,$.-6< 
.2& 3*-.?& ,$8?& ( Belke and  Gros, 2009). 

! "+,/1#/&/,#3' -0$#%-*)4- $>&/'%+3$ 3-# -0: ./ 
;$;/&:( :.# /*#1,5&$( )?*$(, $4.$ $&13:02( $4.$ 8:;2 
"#-9/*$.#3?& ,$%:"2& >0/8/;#1,/<, 0-*$4)-& 1.+ Eurostat  
8-&%-1,5&- ' 0-*-0/#+,5&- 3-# $>&/A3:.$*- ./> 3-&/&#3/< 
1./#)$4- ;#- .+& $658#6+ ./> "+,/1#/&/,#3/< $88$4,,-./( 3-# 
./> )*5/>( ./>(. @"? + $>%<&+ =-*<&$# 0*2.41.2( .#( 
1.-.#1.#35( >0+*$14$( 3-# .#( 3>=$*&'1$#( .2& 3*-.?& ,$8?&, 
)2*4( &- -0-88711$.-# .+( $>%<&+( + Eurostat , ./ M>,=/<8#/ 
3-# ./ Eurogroup .  @04 ./> H+.',-./( .+( 0/#:.+.-( .2& 
1.-.#1.#3?& 1./#)$42& $<1./)+ %$2*$4.-# + -0/9%$;,-.#3' 
*'1+ ""*71.$( 3-# 9<8-3$( .->.4H/&.-#" 2( 0*/( .+& $>%<&+ 
(Kirchhof , 2010).

Οι διαφορετικές προσαρμογές των κρατών μελών στους 
όρους παιγνιδιού της ΟΝΕ 
R02( '"+ -&-95*%+3$, + EP@ "#-,:*921$ 5&- &5/, 
#"#-#.5*2( -&.-;2&#1.#3: 0$*#=788/&. @&.:( ./>( 
0$*#=788/&./( ->./< -&.-;2&4H/&.-# 3>*42( /# $0#)$#*'1$#( 
.2& 3-.' #"4-& )2*?& 3-# :)# /# 4"#$( )?*$(. F8+%5( $4&-#, 
:,2(, :.# /# $%&#35( /#3/&/,#35( 0/8#.#35( 3-# ./ $12.$*#3: 
/#3/&/,#3: 0$*#=788/& $0+*$7H/>& 3-%/*#1.#37 .+& 
-&.-;2&#1.#3:.+.- .2& $0#)$#*'1$2&. ! $,0$#*#3' 
0-*-.'*+1+ ,-*.>*$4 :.# /# =:*$#$( )?*$( .+( EP@, /# /0/4$( 
>0$*.$*/<1-& /<.2( ' 7882( 1./>( ,+ .#,/8/;#-3/<( 
1>&.$8$1.5( .+( -&.-;2&#1.#3:.+.-( (0.). 5*$>&- 3-# 
3-#&/./,4-, -&%*?0#&/ ">&-,#3:, $0$&">.#3: 0$*#=788/&, 
/*;7&21+ 3-# "#/43+1+ .2& $0#)$#*'1$2&, 8$#./>*;4- ./> 
-&.-;2&#1,/<, "+,:1#- "#/43+1+, "/,5( 3-# >0/"/,5(, 
3$978-#-), $6/#3$#2,5&$( ,$ ./ &5/ -&.-;2&#1.#3: Ç0-#;&4"#È, 
0*/17*,/1-& 3-# $3$4&$( .#( $%&#35( 0/8#.#35( ./>( 0/> 
$0+*$7H/>& .+& -&.-;2&#1.#3:.+.- .#,?& ( Deutche  
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Bundesbank  2010 a, European  Commission  2010 c ). X.1#, 
/*#1,5&$( $6 ->.?& (0.). Q$*,-&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%?&, 
9/*/8/;#35( $8-9*<&1$#(, ,$#?1$#( 1.#( $*;/"/.#35( 
-19-8#1.#35( $#19/*5( 3.7., ,$ -0/.58$1,- &- $&#1)<1/>& .#( 
$6-;2;5( ./>( $&.:( .+( EP@ 3-# .- 08$/&71,-.- 1.- 
#1/H<;#- .*$)/>1?& 1>&-88-;?& ./>( ( European  Commission  
2010 a and  2010 b). 

M./& -&.40/"-, /*#1,5&$( )?*$( .+( @&21#-3'( 
0$*#95*$#-(, ,$ )-*-3.+*#1.#3:.$*/ ./ 0-*7"$#;,- .+( 
@887"/(, /# /0/4$( >1.$*/<1-& 1./>( ,+ .#,/8/;#-3/<( 
1>&.$8$1.5( .+( -&.-;2&#1.#3:.+.-(, :)# ,:&/& -;&:+1-& ./ 
;$;/&:( :.# ./ =-1#3:.$*/ -&.-;2&#1.#3: ./>( 08$/&53.+,- 
$&.:( .+( EP@ $4&-# /# .#,5( .2& -;-%?& 3-# >0+*$1#?& ./>(, 
-887 0*/5=+1-& 3-# 1$ ;$&&-4$( ->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). I0: ->.5( .#( 1>&%'3$(, 
'.-& -&-0:9$>3.+ + -&.-;2&#1.#3' -0:38#1+ ,$.-6< 
=/*$42& 3-# 0$*#9$*$#-3?& )2*?& .+( @>*2H?&+( 3-# + 
$,97&#1+ ,-3*//#3/&/,#3?& -&#1/**/0#?& ( Arghyrou  and  
Chortareas , 2008, Zemanek  et al, 2010, Schrader and  Laaser, 
2010). 

Η αντιπαραγωγική χρήση του φθηνού δανεισμού από τις 
χώρες της Ενωσιακής  περιφέρειας 
! 5&.-6+ 1.+& EP@ 0*/378$1$ ->./,7.2( .+& 0#1./8+0.#3' 
-&-=7%,#1+ :82& .2& )2*?& ,$8?& .+( 3-# $059$*$ ,4- 
$&-*,:&#1+ .2& $0#./342& ./> "+,/14/> 3-# .*-0$H#3/< 
"-&$#1,/< 0*/( .- 37.2, 08+14/& .2& $0#./342& .+( 
Q$*,-&4-(, -&$6-*.'.2( <D/>( "+,/1#/&/,#3?& $88$#,,7.2& 
3-# "+,/14/> )*5/>( ( A§man  and Boysen- Hogrefe , 2011, 
Arghyrou  et  al, 2009). J*/9-&?(, /# -;/*5( $3.#,/<1-& :.# + 
1>,,$./)' ,4-( )?*-( 1.+& EP@ 1>&$07;$.-# ->./,7.2( .+ 
=$8.421+ .2& "+,/142& /#3/&/,#3?& .+( 8:;2 .2& 
"+,/1#/&/,#3?& 0$#%-*)#?&, 3-%?( 3-# .+& -*2;', 0-*7 .+ 
*'.*- no bailout , .2& 7882& )2*?& 1$ 0$*40.21+ 
"#-.-*-)?&. F>.: $4)$ 2( -0/.58$1,- .+ ,-H#3' $#1*/' 
071+( 9<1$2( 3$9-8-42& 1.#( )?*$( .+( 0$*#95*$#-( .+( 
@>*2H?&+(. N1.:1/, .- 3$978-#- ->.7 "$& -6#/0/#'%+3-& 
;#- .+ "#$<*>&1+ 3-# $&41)>1+ .+( 0-*-;2;#3'( =71+( 3-# 
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.+( -&.-;2&#1.#3:.+.-( .2& )2*?& ->.?&, -887 ;#- .+& 
3-.-&7821+ $#1-;/,5&2&, 3>*42(, $#"?& 1.+& @887"- 3-# ;#- 
,4- 659*$&+ /#3/"/,#3' "*-1.+*#:.+.- 1.#( )?*$( K10-&4-, 
K*8-&"4- 3-# J/*./;-84-. 

! >0$*)*521+ ./> "+,/14/> ./,5- 1.+& @887"- 3-# 
8#;:.$*/ 1.+& J/*./;-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& 
-;/*?&, -9/< 1>;)*:&2( -9<0&#1$ ./>( Ç/43/>( 
-6#/8:;+1+(È. X.1#, + 3*41+ 1.#( $& 8:;2 )?*$(, 0-*7 ./ 
"#-9/*$.#3: =-%,: 5&.-1+( 3-# $1.4-1+(, '.-& -0/8<.2( 
-&-,$&:,$&+. @>%<&+ 95*/>& -19-8?( .:1/ /# Ç/43/# 
-6#/8:;+1+(È ,$ .#( 3-%' >05*=-1+ %$.#35( -6#/8/;'1$#( .2& 
)2*?& 3-# .2& .*-0$H?& .+( 0$*#95*$#-(, :1/ 3-# /# 
0#1.2.5(, /# /0/4/#, 0-*7 .+& 3-%' >0$*=/8' 9%+&' 
)*+,-./":.+ .2& )2*?& .+( 0$*#95*$#-(, -*&/<&.-# ,5)*# 
1.#;,'( &- 08+*?1/>& ;#- ./ 0-1#9-&5( $0#)$#*+,-.#3: ./>( 
87%/(, :02( 1>,=-4&$# ,$ 788$( $0#)$#*'1$#(, 3-.-*;?&.-(, 
5.1#, ./& 3>*2.#3: ,+)-&#1,: .+( /#3/&/,4-( .+( -;/*7(. 

Η διαφορετική εξέλιξη του πληθωρισμού και των 
πραγματικών ισοτιμιών του ευρώ 
E ,51/( :*/( ./> 08+%2*#1,/< 1.+& @>*2H?&+ 3#&'%+3$ 1$ 
)-,+87 $040$"-, 84;/ 0/8< 1<,92&- ,$ ./ 1.:)/ .+( 
&/,#1,-.#3'( 1.-%$*:.+.-( ( De Grauwe , 2009). M.#( 3-.' #"4-&, 
:,2(, )?*$( .+( EP@ /# *>%,/4 $.'1#-( ,$.-=/8'( .2& .#,?& 
"#59$*-& />1#2"?(, 0-*7 .+& .71+ ;#- 1<;38#1+ .2& 
$0#05"2& .#,?& 0*/( .+( $&.76$2(, ,$ .-)<.$*+ -<6+1+ .2& 
.#,?& .2& )2*?& .+( 0$*#95*$#-( ( Fischer , 2009). F>.: $4)$ 
2( 1>&50$#- &- )7&/>& 1$ -&.-;2&#1.#3:.+.- .#,?& $&.:( 
.+( EP@ /# )?*$( ,$ 1>;3*#.#3?( >D+8:.$*/ 08+%2*#1,:, 
:02( + @887"- 3-# 788$( )?*$( .+( 0$*#95*$#-(, 3-# &- 
3$*"4H/>& /# )?*$( ,$ 1>;3*#.#37 )-,+8:.$*/, :02( /# 
=:*$#$( )?*$( ( Mathes , 2009, EEAG, 2011 a, Deutsche  
Bundesbank , 2010 b). M>&$0?(, /# $& 8:;2 "#-9/*5( 1>&5=-8-& 
1.+& -<6+1+ .2& $88$#,,7.2& .2& #1/H>;42& .*$)/>1?& 
1>&-88-;?& 1$ )?*$(, :02( + @887(, 3-# 1.+& -<6+1+ .2& 
08$/&-1,7.2& .2& )2*?& ./> G/**7. C#( 4"#$( $0#"*71$#(, 
:,2(, 0*/378$1-& 1./ $,0:*#/ ,$ .*4.$( )?*$( ()?*$( $3.:( 
.+( EP@) 3-# /# 1)$.#37 >D+8:.$*$( 0*-;,-.#35( #1/.#,4$( ./> 
$>*? .2& )2*?& ,$ 1>;3*#.#3?( >D+8:.$*/ 08+%2*#1,: 
(Arghyrou  and  Chortareas , 2008). ! 0*-;,-.#3' -&-.4,+1+ ./> 
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$>*? '.-& >D+8:.$*+ -0: .+& /&/,-1.#3' ;#- .#( )?*$( .+( 
0$*#95*$#-(, $0#=-*<&/&.-( 5.1# .#( $6-;2;5( -;-%?& 3-# 
>0+*$1#?& ./>( 3-# $>&/?&.-( .#( -&.41./#)$( $#1-;2;5(. 

! 1>;3*#.#3?( .-)<.$*+ -<6+1+ .2& .#,?& 1.#( )?*$( .+( 
0$*#95*$#-( 5)$#, -& 3-# ,$ "#-9/*/0/#'1$#(, 0/88-087 
-4.#-, :02( .+& .-)<.$*+ /#3/&/,#3' ,$;5%>&1+ 8:;2 ./> 
-&-9$*%5&./( 9%+&/< "-&$#1,/< 3-# .2& 65&2& $0$&"<1$2&, 
.+& >D+8' -<6+1+ .2& -,/#=?& $*;-14-(, .- >D+87 35*"+, .- 
/0/4- 1$ /*#1,5&$( )?*$(, :02( + @887(, /9$48/&.-# 3-# 1./ 
,$#2,5&/ $12.$*#3: -&.-;2&#1,:, .+& $&-*,:&#1+ .2& 
$0#05"2& .#,?& .2& /#3/&/,#3?( -">&7.2& ,#3*?& )2*?& ,$ 
.- >D+8:.$*- $040$"- .2& #1)>*?& /#3/&/,#?& (.- 
/#3/&/,#3?( -"<&-.- ,#3*7 3*7.+ $4&-# 3-.' -&7;3+& 8'0.$( 
.#,?&), 3.7. M>&$0?(, 8-&%-1,5&$( $%&#35( /#3/&/,#35( 
0/8#.#35( 3-# /#3/&/,#35( ">&-,#35( .+( &/,#1,-.#3'( 5&21+( 
0*/378$1-& ,$421+ .+( -&.-;2&#1.#3:.+.-( .2& 
0$*#9$*$#-3?& )2*?& 3-# $0#"$4&21+ .2& 0*/=8+,7.2& 
$62.$*#3/< $,0/*4/> -;-%?& 3-# >0+*$1#?& .2& )2*?& 
->.?&. 

Ασύμμετρες οικονομικές διαταραχές
R8$( /# /#3/&/,4$( .+( $>*2H?&+(, 0-*7 ./ "#-9/*$.#3: 
=-%,: 5&.-6'( ./>( 1./ "#$%&5( /#3/&/,#3: 1<1.+,-, $4&-# 
"53.$( 0/88?& /#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-# + -&-;3-#:.+.- $&:( 
1.-%$*/0/#+.#3/< .-,$4/> ( Belke and  Gros, 1998). 

B-.7 ./& "$3-$.' =4/ .+( + EP@ 3-# + @@ $& ;5&$# $38'%+ &- 
-9/,/#?1$# ./>( $&"/;$&$4( 3*-"-1,/<( .+( ,$.7=-1+( -0: 
.+& @@-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& ">&-,#3?( 
-&-0.>11/,5&2& )2*?& 1.+& $>*20-A3' -;/*7, .+& 3*41+ 
0*?.2& >8?& 3-# .#( ,$;78$( ->6'1$#( 1.#( .#,5( 0$.*$8-4/>, 
3-%?( 3-# .+ "#$%&' )*+,-./0#1.2.#3' 3*41+. 

E# $& 8:;2 "#-.-*-)5( $4)-& "#-9/*$.#35( $0#0.?1$#( 
1.#( $04 ,5*/>( )?*$( .+( EP@. @04 0-*-"$4;,-.#, + 5&.-6+ 
.2& &52& )2*?&, /# /0/4$( 5)/>& :,/#$( /#3/&/,#35( 
"#-*%*?1$#( ,$ .#( )?*$( .+( 0$*#95*$#-( .+( @@-15, -887 
9%+&:.$*- 3:1.+ 0-*-;2;'(, -&.-;2&4H/&.-# 1.#( 4"#$( 
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-;/*5( .#( )?*$( ./> P:./>. @041+(, 0*/1583>1-& .$*71.#- 
0/17 ;#- 7,$1$( $0$&"<1$#( -0: .#( -&$0.>;,5&$( )?*$( .+( 
@@, $& ,5*$# $#( =7*/( .2& )2*?& ./> P:./>. F0: .+& 788+ 
08$>*7, /# $#1-;2;5( ./>( 0*/5*)/&.-# 3>*42( -0: .#( 
-&$0.>;,5&$( )?*$( ./> G/**7. E# $0#0.?1$#( .2& $,0/*#3?& 
1>&-88-;?& ,$ .+& B4&- "#-95*/>& -0: )?*- 1$ )?*- 3-# 
,$.*?&.-# ,$ :*/>( $88$#,,7.2& 2( 0/1/1.: ./> F@J ./>(. 

E# ->6'1$#( .2& 0*?.2& >8?& 3-# .2& .#,?& ./> 
0$.*$8-4/> $0#=-*<&/>& ./ #1/H<;#/ 08+*2,?& .2& )2*?& 
,$ >D+87 $88$4,,-.- 0$*#11:.$*/ -0: :.# .#( )?*$( 0/> 
5)/>& '"+ 08$/&71,-.- ' ,#3*: =-%,: $67*.+1+( -0: 
$#1-;2;5( $&5*;$#-( ( Hahn  and  Mestre , 2011). C58/(, + 
)*+,-./0#1.2.#3' 3*41+ 3-# + -&7;3+ ;#- "+,/1#/&/,#3' 
$053.-1+, ;#- -&.#3>38#3/<( 8:;/>(, /"';+1$ 1$ 1>;3*#.#3?( 
,$;-8<.$*+ 3*41+ *$>1.:.+.-( .#( )?*$( ./> P:./>. M>&$0?(, 
/# $62.$*#35( "#-.-*-)5( $4)-& $& 1>&:82 #1)>*:.$*+ 
$04"*-1+ 1.#( )?*$( .+( 0$*#95*$#-( -0: :,.# 1.#( )?*$( ./> 
G/**7 3-# 1>&5=-8-&, 2( 5&- =-%,:, 1.+& 3*41+ 0/> =#?&/>&. 

Η ισοπεδωτική νομισματική πολιτική παρά την  ύπαρξη 
ανομοίων οικονομικών καταστάσεων  
! &/,#1,-.#3' 0/8#.#3' .+( @BC 0*/1-&-./84H$.-# 1.+ 
1.-%$*:.+.- .2& .#,?& ($.'1#/( 08+%2*#1,:( 3-.?.$*/(, 
-887 08+14/& ./> 2%) ./> ,51/> :*/> .+( $>*2H?&+(. R02(, 
:,2(, $0$1+,7&%+ -&2.5*2, /# 08+%2*#1.#35( $6$846$#( 1.#( 
)?*$( .+( $>*2H?&+( >0'*6-& -0/384&/>1$(. X.1#, /# )?*$( 
,$ 08+%2*#1,: (3-# .-)<.$*+ /#3/&/,#3' ,$;5%>&1+) -*3$.7 
7&2 ./> 2% )*$#7H/&.-& ,4- 0#/ 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- 0#/ $0$3.-.#3' &/,#1,-.#3' 
0/8#.#3'. !  )2*#3' "#-9/*/0/4+1+ .+( &/,#1,-.#3'( 
0/8#.#3'( $4&-# :,2( -&59#3.+. M>&$0?(, $3 .2& 0*-;,7.2& 
+ 3/#&' &/,#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$4,,-.- 1.#( .-)<.$*- ,$;$%>&:,$&$( 
/#3/&/,4$(, 3>*42(, .+( 0$*#95*$#-(, -887 3-# .+& <9$1+ 1$ 
/*#1,5&$( )?*$( ./> @&21#-3/< G/**7 ( Buti  et al, 2009, 
Hughes  Hallet  and  Richter  2008, Prausselo , 2011). 

C/ 3<*#/ 1>,05*-1,- -0: .+& -&2.5*2 -&78>1+ $4&-# :.# 
/# )?*$( .+( 0$*#95*$#-(, /# /0/4$( $>*413/&.-# 1.+ "4&+ .+( 
.*5)/>1-( 3*41+(, -;&:+1-& ./>( :*/>( 0-#;&#"#/< .+( EP@ 
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3-# "$& -6#/0/4+1-& .- ">&+.#37 08$/&$3.',-.7 .+(. 
F&.#%5.2(, $05.$#&-& .- -&.-;2&#1.#37 ,$#/&$3.',-.7 ./>(. 
W#-0#1.?&$.-#, :,2(, :.# 3-# ./ 1<1.+,- .+( EP@, ,+ 
">&7,$&/ &- -&.#,$.2041$# -1<,,$.*$( "#-.-*-)5( 3-#, $3 
.2& 0*-;,7.2&, -13?&.-( ,#- 0*/3>38#3' &/,#1,-.#3' 
0/8#.#3', 1>&5=-8$, -& 3-# 1$ ,#3*:.$*/ =-%,:, 1.+& 3*41+. 

4. Η πολιτική διαχείρισης της κρίσης στην Ευρωζώνη 
4.1 Η κρίση της Ευρωζώνης ως διαδικασία  αποκάλυψης
E# /#3/&/,#35( 3*41$#( $4&-# ./ -#.#-.: 3-# :)# ./ -4.#/ .2& 
0*/=8+,7.2&. @4&-# ./ 1<,0.2,- ,4-( =-*#7( -1%5&$#-(, + 
/0/4- 0*/3-8$4.-# 3-.7 3-&:&- -0: 1>,0$*#9/*5( 3-# 
0*-3.#35( .+( /#3/&/,#3'( 0/8#.#3'( 3-# .2& -;/*?&. R02( 
:8$( /# ,$;78$( /#3/&/,#35( 3*41$#(, 5.1# 3-# + 0*:19-.+ 
)*+,-./0#1.2.#3' 3*41+ 3-# 0/8< 0$*#11:.$*/ + 3*41+ 
)*5/>( 3-# *$>1.:.+.-( 1$ /*#1,5&$( )?*$( .+( @>*2H?&+( 
8$#./<*;+1-& 2(  "#-"#3-14- -0/378>D+( ,4-( 1$#*7( 
-**>%,#?&, 0*/=8+,7.2& 3-# 3$&?& ./> 1>1.',-./( 3-# .+( 
"#-3>=5*&+1+( .+( EP@. @#"#3:.$*-, ,$ .+& 3*41+ .+( 
$>*2H?&+( -0$3-8<9%+1-&: 

Οι δομικές ατέλειες και οι λειτουργικές αδυναμίες του 
ευρωσυστήματος 
@4&-# 0*:"+8+ + "#-041.21+ :.# :8$( /# -">&-,4$( 3-# .- 
3$&7 .+( -*)#.$3./&#3'( .+( EP@, 0/> -&-95*%+3-& 1.#( 
0*/+;/<,$&$( $&:.+.$(, "#-"*-,7.#1-& 1+,-&.#3: *:8/ .:1/ 
1.+& 0*:38+1+ .+( 3*41+(, :1/ 3-# 1.+& -&-0/.$8$1,-.#3' 
"#-)$4*#1' .+(. U.). /# )?*$( .+( 0$*#95*$#-(, /# /0/4$( 
$&.7)%+1-& ,$ -"<&-.$( /#3/&/,#35( "#-*%*?1$#(, ,$ 
-&.-;2&#1.#37 ,$#/&$3.',-.-, ,$ -0/384&/>1- 3/>8./<*- 
1.-%$*:.+.-( ' ,$ >D+8: "+,:1#/ )*5/( 3-# 8-&%-1,5&$( 
/#3/&/,#35( 0/8#.#35( '.-& $3$4&$(, /# /0/4$( $,97&#1-& .- 
"4">,- $88$4,,-.- ("+,/1#/&/,#37 3-# #1/H>;4/> .*$)/>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<1.+,- "#-3>=5*&+1+( .+( EP@ 
,+)-&#1,?& 0*:8+D+( 3-# "#-)$4*#1+( 3*41$2& 3-# 
-88+8$;;<+( ,$.-6< .2& 3*-.?& ,$8?& .+(. @041+(, + 
3>*#-*)4- .+( 0/8#.#3'( 5&-&.# .+( /#3/&/,#3'( 8/;#3'( "$& 
"#-0#1.?%+3$ ,:&/ 3-.7 .+& 971+ /#3/":,+1+( .+( EP@, 
-887 3-# 3-.7 .+& 0$*4/"/ 8$#./>*;4-( .+(, :.-& ,$ 
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0*2.-;2&#1.' ./& 76/&- Q$*,-&4-(-Q-884-( 
3-.-1.*-.+;'%+3$, 1$ ,$;78/ =-%,:, ./ /08/1.71#/ .+( 
"+,/1#/&/,#3'( 0$#%-*)4-(.  

Οι δυσλειτουργίες  του ευρωπαϊκού μηχανισμού λήψης 
αποφάσεων
! 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- 
3/#&' 1.*-.+;#3' -&.#,$.?0#1+( .2& 1>&$0$#?& .+( 
)*+,-./0#1.2.#3'( 3*41+( 3-# -&.5"*-1$ ,$ 1+,-&.#3' 
3-%>1.5*+1+ 1.+& -&.#,$.?0#1+ .+( 3*41+( )*5/>( 3-# 
*$>1.:.+.-( .+( @887"/( 3-# .2& 7882& )2*?& .+( 
0$*#95*$#-(. U:;2 -0/>14-( $&:( %$1,/%$.+,5&/> 
1>1.',-./( "#-)$4*#1+( 3*41$2& 3-# 3-.-&/,'( *:82&, 
-&$"$4)%+1-& 1$ 0*2.-;2&#1.#3/<( "*?&.$( :8$( /# 
1>&#1.?1$( .+( @@: ! @BC, /# $%&#35( 3$&.*#35( .*70$H$(, ./ 
Eurogroup , ./ ECOFIN, ./ @>*20-A3: M>,=/<8#/, + @>*20-A3' 
@0#.*/0', ./ @>*20-A3: B/#&/=/<8#/, /# 3>=$*&'1$#( .2& 
3*-.?& ,$8?& .+( EP@, .- $%&#37 3/#&/=/<8#-, .- $%&#37 
0/8#.#37 3:,,-.-, /# 3/#&2&#3/4 $.-4*/#, .- 3/#&2&#37 
3#&',-.-, /# .*70$H$(, .- $*$>&+.#37 #&1.#./<.-, ,$,/&2,5&$( 
0*/120#3:.+.$( 3.7. MÕ ->./<( 5*)/&.-# &- 0*/1.$%/<& 3-# 
"*?&.$( $3.:( .+( EP@, :02( ./ WPC, /# Ç/43/# -6#/8:;+1+(È, 
.- ,$;78- "#$%&' )*+,-./0#1.2.#37 #"*<,-.-, /# 3>=$*&'1$#( 
,$;782& )2*?& (0.). !JF, K-02&4-, B4&-), /# "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-# $39*7H/>& 
1>)&7 -0/384&/>1$( -0:D$#(, )2*4( &- >07*)$# 5&- $&#-4/ 
9:*/>, 1>&./&#1,/< ->.?&. ! 79%/&+ 0/8#.#3' *+./*#3', + 
1>&$)'( "+,/1#/0/4+1+ "#-9/*$.#3?& -0:D$2& 3-# 
$3.#,'1$2& 3-# + -&/#3.' /#3/&/,#3' "#082,-.4- 0*/378$1-& 
3-# 0*/3-8/<& -&-1978$#- 1.#( 3/#&2&4$( 3-# 1.#( -;/*5( 
3-# $0#"$#&?&/>& .+& 3-.71.-1+. 

! $,08/3' ./> WPC 1.+ "#-)$4*#1+ .+( $>*20-A3'( 3*41+( 
3-# + >#/%5.+1+ .2& ,$%:"2& "-&$#1,/< 3-# $0/0.$4-( ./> 
5"$#6$ .+& -">&-,4- .2& )2*?& .+( EP@ &- "#-)$#*#1%/<& 
,:&$( ./>( .+& 3*41+ 3-#, )2*4( -,9#=/84-, 5=8-D$ .+& 
-6#/0#1.4- 3-# .+ "#$%&' $#3:&- .+( EP@. 

C58/(, $*2.',-.- $;$4*/&.-# 1)$.#3?( ,$ .+ "+,/3*-.#3' 
&/,#,/0/4+1+ .2& -0/971$2& "#-)$4*#1+( .+( 3*41+( 
(Habermas , 2011 a and  2011 b). B-# ->.: $0$#"' /# -0/971$#( 
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8-,=7&/&.-# -0: .#( $%&#35( 3>=$*&'1$#( 3-# .- :*;-&- .+( 
@@ )2*4( .+& 0*/+;/<,$&+ 1>,,$./)' .2& $%&#3?& 
3/#&/=/>842& 3-# ./> @>*20-A3/< B/#&/=/>84/>. !  7*1+ ./> 
3-.-3$*,-.#1,/< 3-# ./> 0/8>3$&.*#1,/< 3-%?( 3-# + 
378>D+ ./> "+,/3*-.#3/< $88$4,,-./( 3-.7 .+ 8'D+  
-0/971$2& ,$ .+ "+,#/>*;4- $&:( 1>&./&#1.#3/< /*;7&/> 
"#-)$4*#1+( 3*41$2&, ./ /0/4/ %- -13$4 0*/1$3.#3' 
/#3/&/,#3' "#082,-.4-, -0/.$8$4 ./ ,$;78/ H+./<,$&/. 

Το έλλειμμα οραματικής και αποφασιστικής ευρωπαϊκής 
ηγεσίας και η εμφάνιση  οικονομικού εθνικισμού σε 
ορισμένα κράτη μέλη 
C/ 588$#,,- -0/.$8$1,-.#3'( $>*20-A3'( +;$14-( 
$39*71%+3$ 0/88-08?(. @& 0*?./#(, "$& 8$#./<*;+1$ 
-0/.$8$1,-.#3?(, :02( 1./ 0-*$8%:&, / 0-*-"/1#-3:( 
;-88/;$*,-&#3:( 76/&-(, 8:;2 "#-9/*$.#3?& $12.$*#3?& 
0/8#.#3?& 1>&%+3?&, 1>,9$*:&.2& 3-# -&.#8'D$2& .2& 
0/8#.#3?& ./>( +;$1#?&. J/885( 3>=$*&'1$#( 1.#( )?*$( .+( 
EP@ 3-%:*#1-& .+& 1.71+ ./>( 5&-&.# .+( 3*41+( $04 .+ =71$# 
1.-%,41$2& $12.$*#3'( 0/8#.#3'( 3-# :)# ./> 3/#&/< 
(1>88/;#3/<) 1>,95*/&./(. @6 788/>, :02( "$4)&$# + "#-"*/,' 
.+( "#-"#3-14-( .+( $>*20-A3'( /8/38'*21+(, 1$ 0$*#:"/>( 
3*41$2&, 37%$ 3>=5*&+1+ $&"#-95*$.-# 0$*#11:.$*/ ;#- .- 
./> /43/> .+( 3-# 8#;:.$*/ ;#- .+ 1<&/8+ 0/*$4- .+( 
$&/0/4+1+( 3-# .+& $>*20-A3' 0/8#.#3'. E*;-&2,5&$( $%&#35( 
/,7"$( 04$1+( 3-# $>*213$0.#3#1.#37 0/8#.#37 3:,,-.- 
-13/<& 0#51$#( 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-& &- 
)*+1#,/0/#'1/>& 1/=#&#1.#37 $0#)$#*',-.- 3-# 1>&%',-.- 
3-.7 .2& )2*?& .+( 0$*#95*$#-(. M$ 5&- 0$*#=788/& 
/#3/&/,#3/< $%&#3#1,/< 3-# 8-A3#1,/< $4&-# 1>)&7 "<13/8/ /# 
3>=$*&'1$#( 0/> 3-8/<&.-# &- )*+,-./"/.'1/>& .#( )?*$( 
.+( 0$*#95*$#-( &- "*71/>& -0/.$8$1,-.#3?(. X.1#, 
$6+;/<&.-# 3-# /*#1,5&$( 1.71$#( 3-# -#.',-.-, :02( + 
$,,/&' /*#1,5&2& 1.+& $9-*,/;' -0: .#( )?*$( .+( 3*41+( 
->1.+*?& 3-# 1)$.#3?( =*-)>0*/%51,2& 0*/;*-,,7.2& 
0*/1-*,/;'(, + 1>,,$./)' ./> #"#2.#3/< ./,5- (.*-0$H?&) 
1.+ "#-)$4*#1+ ./> )*5/>(, /# .-)<.-.$( #"#2.#3/0/#'1$#( 3-# 
+ $,0*7;,-.+ -1978#1+ .2& "-&$42&.
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Οι ασάφειες και η ελαστικότητα  του κανονιστικού 
πλαισίου  της ΟΝΕ
C/ &/,#3: 08-41#/ ./> @>*21>1.',-./( 0*/=850$# ,$.-6< 
7882& .+ ,+ -&78+D+ >0/)*$?1$2& )*$2,5&2& )2*?& .+( 
EP@ (7*%*/ 125 MU@@, 0*?+& 7*%*/ 103 M@B) 3-%?( 3-# .+& 
-0-;:*$>1+ .+( 7,$1+( )*+,-./":.+1+( ./> "+,/14/> ./,5- 
-0: .+& @BC (7*%*/ 123 MU@@, 0*?+& 7*%*/ 101 M@B). B-# /# 
"</ 3-.-1.-.#35( *>%,41$#( -0/"$4)%+3-& -"<&-,$( ( Seidel, 
2008). C- 3*7.+ ,58+ 3-# + @@, =-1#H:,$&- 1.+ "#7.-6+ 0$*4 
Ç53.-3.+( -&7;3+(È (7*%*/ 122 MUU@, 0*?+& 7*%*/ 100 M@B), 
)/*';+1-& )*+,-./":.+1+ 1.- "/3#,-H:,$&- 3*7.+ ,58+, $&? 
+ @BC 0-*$&5=+ 1.+ "$>.$*/;$&' -;/*7 3-# -;:*-1$ /,:8/;- 
.+( @887"/(, J/*./;-84-( 3-# K*8-&"4-(,  1.+*#H:,$&+ 1./ 
7*%*/ 18 ./> B-.-1.-.#3/< .+( (J*76$#( F&/#3.'( F;/*7( 3-# 
J#1.2.#35( @*;-14-(). E# $& 8:;2 -;/*5( $3 ,5*/>( .+( @BC 
)-*-3.+*4H/&.-# -0: ,5;#1.+ -"#-97&$#- 3-# ;#- /*#1,5&/>( 
-&.43$#&.-# 1./ 0&$<,- .+( -&$6-*.+14-( .+( @BC 3-# .+( ,+ 
)*+,-./":.+1+( ,512 .+( $3.<021+( )*',-./( 3*-.#3?& 
$88$#,,7.2& ( Meyer , 2010) . 

Ο κίνδυνος υπερχείλισης  της κρίσης σ’ ολόκληρη την 
ευρωζώνη 
! @88+&#3' 3*41+, :02( 3-# ->.' .2& 7882& )2*?&, -05"$#6$ 
:.# ,4- 1/=-*' $%&#3' "#-.-*-)' $,0$*#5)$# 3#&"<&/>( ;#- 
:8$( .#( )?*$( .+( EP@ 3-# %5.$# 1$ "/3#,-14- ./ 1<&/8/ .+( 
$>*2H?&+(. ! 3*41+ )*5/>( 1$ ,4- )?*- ,0/*$4 &- ,$.-"/%$4 
3-# 1$ 788$( ,512 1$#*7( "#-<82& ( Arghyrou  and Kontonikas , 
2010, Darvas et  al, 2011 ). @04 0-*-"$4;,-.#, 8:;2 .+( 
/8/38'*21+( .2& )*+,-./0#1.2.#3?& -;/*?& ,$;78/ ,5*/( 
./> )*5/>( ./> "+,/14/> 3-# .2&  .*-0$H?& .2& )2*?& .+( 
0$*#95*$#-( ./ 3-.5)/>& .*70$H$( 7882& )2*?&, :02(, 
,$.-6< 7882&, .+( Q$*,-&4-(, .+( Q-884-(, .+( F>1.*4-(, .+( 
E88-&"4-( ( BIS 2011). @041+(, 1)51$#( -88+8$67*.+1+( 
>07*)/>& 3-# ,$.-6< .2& )2*?& 1$ 3*41+ ( Eurobank , 2011). 
X.1#, #10-&#35( .*70$H$( 5)/>& )/*+;'1$# >D+87 "7&$#- 
(0$*40/> 80 "#( $>*?) 1.+& J/*./;-84-, $&? 0/*./;-8#35( 
.*70$H$( 3-.5)/>& $88+&#3: "+,:1#/ 3-# #"#2.#3: )*5/( 
(0$*40/> 10 "#( $>*?). F0: ,4- 1.71+ 08+*2,?& ' -0: ,4- 
0$*#3/0' ( haircut ) .2& /9$#8/,5&2& %- 3#&"<&$>-& ,$ 
3-.7**$>1+ ' %- -&.#,$.?0#H-& 1/=-*7 0*/=8',-.- 
*$>1.:.+.-( 0/887 )*+,-./0#1.2.#37 #"*<,-.- 7882& 
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)2*?&, ,$ -0/.58$1,- .+& $3 &5/> 0-*5,=-1+ .2& 
3>=$*&'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#/ /,/8:;2& .2& )2*?& 1$ 3*41+ 3-# ;#- .+& 
1.'*#6+ .+( /0/4-( %- -0-#.$4./ + ;$&&-4- -<6+1+ .2& #"42& 
3$9-8-42& .+(. @041+(, + )/*';+1+ "+,:1#2& "-&$42& ;#- 
1.'*#6+ .2& )2*?& .+( 0$*#95*$#-(, + /0/4- ;4&$.-# ,$ &5- 
"7&$#- -0: .#( -;/*5(, -&$=7H$# ./ 1>&/8#3: )*5/( 3-# .- 
$88$4,,-.- 3-# .2& )2*?& ./> G/**7, ,$ 3#&"<&/>( 3-# ;#- .+ 
"#3' ./>( ,-3*/)*:&#- 0#1./8+0.#3' #3-&:.+.-. C58/(, + 
3*41+ $0+*$7H$# .+& $#3:&- 3-# .+ 1>&/)' .+( $>*2H?&+( 3-# 
,0/*$4 &- 0*/3-851$#, =*-)>0*/%51,2(, 3*41+ ./> $>*? (0.). 
,$;78+ >0/.4,+1+) 3-# 9>;' 3$9-8-42& -0: .+& $>*2H?&+. 
@4&-# -3*#=?( + 5&./&+ -88+8$67*.+1+ 3-# + 8$#./>*;4- .2& 
"#-<82& "#7"/1+(, 0/> "#3-#/8/;/<& ./ $<8/;/ 3-# 7,$1/ 
$&"#-95*/& )2*?& .+( $>*2H?&+(  ;#- .#( $6$846$#( 1.#( 
"/3#,-H:,$&$( )?*$(. F0: .+& 3*41+ 1$ 5&- .,',- .+( EP@ 
0*/3<0./>& 3:1.+ ;#- ./ 1<&/8/. R1/ 0#/ =-%#7 + 3*41+ 
->.', .:1/ ,$;-8<.$*- 3-# .- $& 8:;2 3:1.+ ;#- :8/>(. 
M>&$0?(, /# )?*$( .+( EP@ $4&-# 3-.-"#3-1,5&$( 1Õ 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+ "$& >0/1.+*#)%$4 -0: .#( 788$( 3-# -9$%$4 &- 
)*$/3/0'1$# ' -0/9-141$# ,/&/,$*?( &- 3+*<6$# 1.71+ 
08+*2,?&,  .:.$ >07*)/>& H+,4$( ;#- :8/>( ( lose - lose  game ). 

Οι υπερβολικές αντιδράσεις των  χρηματοπιστωτικών 
αγορών και των οίκων  αξιολόγησης 
M$ 0$*#:"/>( 3*41$2& 0-*-.+*$4.-# 3-.7 3-&:&- 
>0$*-&.4"*-1+ .2& -;/*?& )*',-./( 3-# 3$9-8-42&. C/ 4"#/ 
1>&5=+ 3-# 1.+& 0$*40.21+ .+( 0*:19-.+( 3*41+( 1.+& 
$>*2H?&+.  I0'*6$ -9' $&:(  ,4- ,$;78+ -<6+1+ .2& 
$0#./342& "-&$#1,/< 3-# :)# ,:&/& 1.#( )?*$( 0/> =*413/&.-# 
1./ 0*/13'&#/ 8:;2 .+( 3*41+(, -9' $.5*/> 0.?1+ .2& .#,?& 
.2& /,/8:;2& ./>( 1.#( "$>.$*/;$&$4( -;/*5(. @041+(, 
,$#?%+3$ "*-1.#37 3-# + #"#2.#3' )*+,-./":.+1+ .2& 
)*+,-./0#1.2.#3?& ./>( #"*>,7.2& 3-# .2& $0#)$#*'1$2&, 
$0#.-%5&./( 5.1# ./> 0*/=8',-./( *$>1.:.+.-( 3-# 3-.^ 
$053.-1+ .+( <9$1+( 1.#( )?*$( .+( 0$*#95*$#-(. ! ,$;78+ 
04$1+ 0/> 0*/'8%$ -0: .#( -;/*5( /"';+1$ .#( )?*$( ./> 
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G/**7 &- -&-87=/>&, 1$ ,$;78/ =-%,:, .+ )*+,-./":.+1+ 
.2& )2*?& 1$ 3*41+. K"#-4.$*- -*&+.#3:( -0/"$4)%+3$ / 
*:8/( .2& Ç/432& -6#/8:;+1+(È, /# =-%,/8/;4$( 3-# 
0*/=85D$#( .2& /0/42& $0+*$7H/>& .+ 1>,0$*#9/*7 .2& 
-;/*?&, 3-%?( 3-# .#( -;/*5( -19-841.*2& 3#&"<&/>, )2*4( 
&- 5)/>& 3-,4- "+,/3*-.#3' &/,#,/0/4+1+. E# $04 0/887 5.+ 
>0$*=/8#37 %$.#35( -6#/8/;'1$#( .2& )2*?& .+( 3*41+(, 
,$.$.*70+1-& 1$ >0$*=/8#37 -*&+.#35(, $0#%$.#35( 3-# 
73-#*$(, $;$4*/&.-(, :02( >0/;*-,,41%+3$ -&2.5*2, 
H+.',-.- "#-97&$#-( 3-# &/,#,/0/4+1+( .2& $& 8:;2 /432&. 

4.3 Η κρίση χρέους και οι πολιτικές αντιμετώπισής  της
S$ -9/*,' .+& $88+&#3' 3*41+ )*5/>(, + /0/4- 53-&$ .+ "#$%&' 
$,97&#1' .+( 0$*4 .- .58+ ./> 2009/-*)5( ./> 2010, 
0*/38'%+3$ 5&-( 0-&$>*20-A3:( 0-&#3:( 3-# 5&-( -.5*,2& 
"#78/;/( ;#- ./ .4 ,588$# ;$&51%-#. M./ "#78/;/ ->.: 
1>,,$.$4)-& :8- .- -&-9$*%5&.- "*?&.- 1>1.',-.- 3-# 
>0/1>1.',-.-. B-%/*#1.#3:( '.-& 3-# / *:8/( .+( "+,:1#-( 
;&?,+( 1$ :8$( .#( )?*$( .+( EP@ 3-#, 3>*42(, 1.#( 7,$1- 
%#;:,$&$(, :,2( 3-# 1.#( >0/D'9#$( ;#- &- -&-87=/>& ./ 
=7*/( .+( 1.'*#6+(. W#-,/*9?%+3-& 0/885( .71$#( ,$ 
3>*#:.$*$( .#( $6'(:

• E# )?*$( 1$ 3*41+ &- -&-87=/>& ,:&$( ./>( ./ 3:1./( 
0*/1-*,/;'( 3-# $7& "$& .- 3-.-95*/>& &- -9$%/<& &- 
0.2)$<1/>&. 

• P- .$%/<& $3.:( EP@ 3-# &- $0#1.*5D/>& 1.- $%&#37 
./>( &/,41,-.- )?*$(, :02( + @887(. 

• P- >07*6$# -&-"#7*%*21+  ./> )*5/>( ,$ 0$*#3/0' '/3-# 
$0#,'3>&1+  ->./<.

• P- )/*+;+%$4 "+,:1#- =/'%$#- -0: .- 3*7.+ ,58+ .+( 
EP@ 3-# -0: ./ WPC, >0: ./& :*/ .+( $9-*,/;'( 
"*-1.#3?& 0*/;*-,,7.2& 0*/1-*,/;'( ,$ "#$%&' 
$0/0.$4-. 

C$8#3?(, ,$.7 -0: 0/885( 0-8#&2"4$( 3-# "#082,-.#35( 
.*#=5(, 0/> -0/378>D-& 0/885( -0: .#( -&-9$*%$41$( 
"/,#35( 3-# 8$#./>*;#35( -">&-,4$(, >#/%$.'%+3$ + .$8$>.-4- 
$0#8/;' 2( -07&.+1+ 1.+& 3*41+ )*5/>(. ! @887( -0/.58$1$ 
.+& -9/*,' ;#- &- -0/3.'1$# + $>*2H?&+ ./& 0*?./ 
,+)-&#1,: "#7121+( )?*-(. @#"#3:.$*-, + @887(, 1.#( 23 
F0*#84/> 2010, 3-.5%$1$ 1./ M>,=/<8#/ .+( EP@ 3-# 1./ WPC 
-4.+,- ;#- "+,:1#- )*+,-./":.+1+. M.#( 2 S-`/> 
-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.'*- 3-# 1.+*4)%+3$ 1.#( "#-.76$#( 0$*4 $&41)>1+( ,4-( 
)?*-( 8:;2 $3.73.2& 3-.-1.71$2&. T.-& + 0*?.+ 9/*7 
0/> + EP@ 38'%+3$ &- "#-)$#*#1%$4 1>&%'3$( 3*41+(. U:;2 .+( 
-0/>14-( %$1,/%$.+,5&2& ,+)-&#1,?& "#-)$4*#1+( 3*41$2&, 
.+( -0-;:*$>1+( -0: .+ M>&%'3+ ;#- .+ U$#./>*;4- .+( 
X&21+( .+( -&78+D+( .2& >0/)*$?1$2& $&:( 3*7./>( .+( 
EP@ -0: 788- 3*7.+ ,58+, ./> 9:=/> "+,#/>*;4-( $&:( 
0*/+;/<,$&/>, -887 3-# 8:;2 .+( -&.4"*-1+( .2& 0/8#.?& 
./>(, .- 3*7.+ ,58+ -&.#,$.?0#1-& ./ $88+&#3: H'.+,- ,$ 
,$;78+ )*/&#3' 3-%>1.5*+1+. _:=/#, :,2(, ;#- "#7"/1+ .+( 
3*41+( 3-# 1$ 788$( >0$*)*$2,5&$( )?*$( 3-# ;#- .#( 
1>&50$#$( ,4-( 0.?)$>1+( 1.- $%&#37 .*-0$H#37 1>1.',-.-, 
3>*42( .+( Q-884-( 3-# Q$*,-&4-(, 3-%?( 3-# -&+1>)4$( ;#- 
.+& $#3:&- .+( @>*2H?&+( 3-# .+( 1>&/8#3'( $>*20-A3'( 
/8/38'*21+( /"';+1-& .#( )?*$( .+( EP@, ,$ 0*/9-&' 
">1%>,4-, &- >#/%$.'1/>& 5&- "#-3*-.#3: )*+,-./"/.#3: 
1)',- ,$ .+ 1>,,$./)' ./> WPC >05* .+( @887"/(. 

X.1#, ,$ -9/*,' .+& $88+&#3' 3*41+, + EP@ "+,#/<*;+1$ 
0*/+;/<,$&/ 1.'*#6+( 7&$> 3-.-1.-.#3?& -88-;?&. @& 
1>&$)$4-, 3-# ,$ -9/*,' ./>( 9:=/>( ;#- 3-.7**$>1+ 3-# 
7882& )2*?& .+( @&21#-3'( 0$*#95*$#-(, + @>*2H?&+ 
-&50.>6$ 3-# 788- ,51- -&.#,$.?0#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' @0#.*/0' .+ 8'D+ 
"-&$42& ;#- 1.'*#6+ )2*?& .+( @@ 1$ 3*41+, ,5)*# 1>&/8#3/< 
<D/>( 60 "#( $>*? ,$ .+& $;;<+1+ ./> @&21#-3/< 
0*/V0/8/;#1,/<. C/ "$<.$*/ .-,$4/ 58-=$ "#-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-# .+( J/*./;-84-( <D/>( 52 "#( $>*? (1>&/8#3: 
0-35./ 78 "#( $>*?). @& 1>&$)$4- (W$35,=*#/( 2010 3-# 
S7*.#/( 2011), ./ @>*20-A3: M>,=/<8#/ 1>,9?&+1$, :.# + 
M>&%'3+ .+( U#1-=:&-( %- 0*50$# &- .*/0/0/#+%$4 (7*%*/ 
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136), 0*/3$#,5&/> &- %$10#1%$4 ,:&#,/( ,+)-&#1,:( -0: .- 
3*7.+ ,58+ .+( $>*2H?&+(, / /0/4/( %- "#-19-84H$# .+ 
)*+,-.//#3/&/,#3' 1.-%$*:.+.- ./> 1>&:8/> .+( $>*2H?&+( 
1./ 08-41#/ ./> &5/> @>*20-A3/< S+)-&#1,/< M.-%$*:.+.-(. 
E $& 8:;2 ,+)-&#1,:(, 0/> >#/%$.'%+3$ -0: ./ @>*20-A3: 
M>,=/<8#/ ./& S7*.#/ ./> 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.-%$*/0/4+1+( (EFSM) 3-# 
0*/=850$# .+& $9-*,/;' ,+)-&#1,?& ;#- .+& -&-"#7*%*21+ 
./> )*5/>( >0$*)*$2,5&2& )2*?& ,$ .+ =/'%$#- L+.*?& 
M>88/;#3'( W*71+( (Collective Action Clauses). 

J*/3$#,5&/> &- =$8.#2%$4 / 1>&./&#1,:( .+( /#3/&/,#3'( 
0/8#.#3'( .2& )2*?& .+( EP@ 3-# + -&.-;2&#1.#3:.+.- 
>#/%$.'%+3$ 1./ 4"#/ M>,=/<8#/ 3/*>9'( ./ "M<,92&/ ;#- ./ 
@>*? 1>&" ( The Euro Plus Pact) 0/> ,$.-6< 7882& 0*/=850$# 
.+& $&41)>1+ .+( >9#1.-,5&+( "#-3>=5*&+1+(, .+& 
0*/.$*-#:.+.- .+( -&.-;2&#1.#3:.+.-( 3-# .+( 1<;38#1+(, 
.+& -&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>;3$3*#,5&$( "$1,$<1$#( ;#- .- 
3*7.+ ,58+ 1.- 0$"4- .2& $12.$*#3?& /#3/&/,#3?& 
0/8#.#3?&. J$*#11:.$*/ 0*:3$#.-# ;#- 5&-& /"+;: "*71+(, / 
/0/4/( %- -6#/8/;+%$4 ,$.7 .+& 5&-*6+ .+( $9-*,/;'( ./>. 

C- $>*20-A37 0/8#.#37 -&.-&-38-1.#37 '.-& =*-"5-, ./ 
"$ &5/ *>%,#1.#3: 08-41#/ $4&-# $88#05(. W$& -0/.>0?&$.-# 1$ 
3-&/&#1.#3' *<%,#1+ :8/ ./ $<*/( .2& "/,#3?& $*;-8$42& 0/> 
%- ,0/*/<1-& &- $&$*;/0/#+%/<&. @#"#3:.$*-, 0412 -0: .+& [
$>*20-A3' "0*/97&$#-" ./> "M>,9?&/> ./> @>*? 1>&" 
3*<0.$.-# + -0:9-1+ :.# + 0*:1=-1+ 1.+ )*+,-./"/.#3' 
1>&"*/,' -0: ./& @>*20-A3: S+)-&#1,: M.-%$*:.+.-( (@SM), 
,$.7 ./ 2013, " %- 0-*5)$.-# ,$ =71+ ->1.+*/<( :*/>( 
0/8#.#3'(, 1<,92&- ,$ 0*:;*-,,- ,-3*//#3/&/,#3'( 
0*/1-*,/;'( 3-# $,0$*#1.-.2,5&+ -&78>1+ .+( 
=#21#,:.+.-( ./> "+,:1#/> )*5/>(, 0/> %- "#$&$*;$4 + 
@0#.*/0' -0: 3/#&/< ,$ ./ WPC 3-# 1$ 1>&$*;-14- ,$ .+& @BC. 
\- -0-#.$4.-# -0: ./ "#3-#/<)/ 3*7./( ,58/( &- $6-19-84H$# 
,#- 0*50/>1- ,/*9' 1>,,$./)'( ./> #"#2.#3/< ./,5-, 
1<,92&- ,$ .#( #"#-4.$*$( 1>&%'3$( 3-# 3-.7 .*:0/ 08'*2( 
1>,,/*9/<,$&/ 0*/( .#( 0*-3.#35( ./> WPC " ("+8-"' 37.2 
-0: "#$%&' /#3/&/,#3: 58$;)/). J5*-& ./<./>, + ->1.+*' 
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$0-&-9/*7 .+( >0/)*521+( ;#- ->1.+*' 3-&/&#1.#3' 
>0/"/)' ./> "9*5&/> ./> )*5/>(" "$& -9/*7 085/& ,:&/& 
1.+& 3$&.*#3' 3>=5*&+1+, -887 3-# 1.+& 0$*#9$*$#-3' 3-# 
./0#3' ->./"#/43+1+. E $0-*3?( #1)>*:( "$1,$>.#3:( 
3-&:&-( " %- 0*50$# &- $6-19-84H$# "+,/1#/&/,#3' 0$#%-*)4- 
.:1/ 1$ $%&#3: :1/ 3-# 1$ 0$*#9$*$#-3:/./0#3: $040$"/ ." M./& 
@SM 3-# 1./ WPC $0#9>8711$.-# 3-%$1.?( 0*/.#,+1#-3/< 
0#1.2.' ,$ >0$*/)' ,78#1.- ./> WPC 5&-&.# ./> @SM.

E# 3-.' #"4-& "$1,$<1$#( ./> @>*20-A3/< M>,=/>84/> .+( 
25+( S-*.4/> Ð :02( " / @SM %- $0#"#?3$# &- 1>,08+*?&$# .+ 
"-&$#/"/.#3' #3-&:.+.7 ./> ,$ .+ 1>,,$./)' ./> WPC ", " / @SM 
%- 1>&$*;7H$.-# 0/8< 1.$&7 ,$ ./ WPC 3-.7 .+& 0-*/)' 
)*+,-./"/.#3'( 1>&"*/,'( ", " /# :*/# 0/8#.#3'( 0/> %- 
1>&/"$</>& .+& 3/#&' 1>&"*/,' @SM/WPC %- -0/.$851/>& 
-&.#3$4,$&/ 3/#&'( "#-0*-;,7.$>1+( .+( @0#.*/0'( 3-# ./> 
WPC, 1$ 1>&$*;-14- ,$ .+& @BC " 3.7 [  >0: ./& >0:.#.8/ 
"M>,,$./)' ./> WPC" Ð 0*:3$#.-# &- =*$%/<& 1./ $043$&.*/ 
./> "+,/14/> "#-8:;/> 1.- 3*7.+ ,58+, #"42( 3-.7 .+ 
"#-"#3-14- 3<*21+( 1.- 3/#&/=/>8$>.#37 1?,-.- .2& 
3*-.?& ,$8?&, 1<,92&- ,$ ./>( 1>&.-;,-.#3/<( ./>( 
3-&:&$(, .+( 8$;/,5&+( ",#3*'( -&-%$?*+1+(" (,$;78/>, 
21.:1/, -&.#3.<0/>) 0/> 1>&$0#95*$# + $& 8:;2 -0:9-1+ 
./> @>*20-A3/< M>,=/>84/>.

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

J*/( .+& 3-.$<%>&1+ .+( -&7"$#6+( ,4-( 1>&$3.#3:.$*+( 
$>*20-A3'( /#3/&/,#3'( "#-3>=5*&+1+( 3#&/<&.-# .- >0: 
>#/%5.+1+ 3-&/&#1.#37 3$4,$&- .+( @@ 1)$.#37 ,$:1) .#( 
-&/#3.5( 028'1$#( 3-# /*#1,5&$( 0.>)5( .2& 1>,=71$2& 
-&.#1.7%,#1+( 0#1.2.#3/< 3#&"<&/>, 2) .+ 1>,08+*2,-.#3' 
$0/0.$4- .2& )*+,-./0#1.2.#3?& /&./.'.2& 0/> -&'3/>& 1$ 
)*+,-./0#1.2.#3/<( /,48/>( $.$*/;$&?& "*-1.+*#/.'.2& 
(ZE@W), 3) .- 1>1.',-.- -0/H+,#?1$2( .2& $0$&">.?&, 4) 
.+& 0*:8+D+ 3-# .+ "#:*%21+ .2& >0$*=/8#3?& 
,-3*//#3/&/,#3?& -&#1/**/0#?&, 5) .+& $&41)>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?& -&#1/**/0#?& 1.+& $>*2H?&+, 7) .+& 
-0/.$8$1,-.#3' $0#=/8' .+( "+,/1#/&/,#3'( $0/0.$4-( 1.+ 
H?&+ ./> $>*?, 8) .#( -0-#.'1$#( ;#- .- "+,/1#/&/,#37 
08-41#- .2& 3*-.?& ,$8?&, 9) .+& $0#.7)>&1+ 3-# .+ 
"#-1-9'&#1+ .+( $9-*,/;'( .+( "#-"#3-14-( >0$*=/8#3/< 
$88$4,,-./(.

5. Συμπερασματικές παρατηρήσεις − Προοπτικές της 
ευρωζώνης 
W$& )2*$4 -,9#=/84- :.# ./ 1<1.+,- .+( $>*2H?&+( 
$>*413$.-# 1$ =-%#7 3*41+. MÕ ->.' 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& $>3-#*#?& 0/> 
./>( 0*/159$*$ + #"#:.+.- ./> 3*7./>( ,58/>( .+( 
$>*2H?&+(. R.-& ,4- )?*- 1>,,$.5)$# 1$ ,#- &/,#1,-.#3' 
5&21+, 1' 5&- -0/8<.2( -&.-;2&#1.#3: 0$*#=788/&, 0*50$# 
&- $4&-# -0/9-1#1,5&+ &- Ç0-46$#È ,$ ./>( :*/>( 0-#;&#"#/< 
.+( 5&21+( ->.'(. F88#?(, $4.$ %- $3./0#1%$4 -0: ./ ,5;$%/( 
.2& 1>112*$>,5&2& 0*/=8+,7.2&, $4.$ %- >0/1.$4 .#( 
1>&50$#$( .+(  %$*-0$4-( 1/3, ,$ #1)>*5( 0/8#.#35( 3-# 
3/#&2&#35( 1>;3*/<1$#(. Y88+ $&-88-3.#3' "$& >07*)$#. S5)*# 
1.#;,'(, /# .*$#( )?*$( 1$ 3*41+ $058$6-& .+& $048>1+ .2& 
0*/=8+,7.2& 0*/1-*,/;'( $&.:( .+( EP@. F>.: 1+,-4&$# :.#, 
-&$6-*.'.2( ./> .*:0/> 3-# ./> <D/>( .+( =/'%$#-(, $4&-# 
>0/)*$2,5&$( &- -3/8/>%'1/>& =4-#+ 0*/1-*,/;'. F3:,+ 
:,2( 3-# ,$.7 -0: ,4- $&"$):,$&+ $0#.>)4- .+( 0/8#.#3'( 
0*/1-*,/;'(, %- 0*50$# &- $&12,-.?1/>& 1./ 1<&/8/ .2& 
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0/8#.#3?& 3-# "*71$?& ./>(, :02( 3-# 1.#( 3/#&2&#35( ./>( 
"#$*;-14$(, ./>( 0$*#/*#1,/<( 0/> %5.$# + &/,#1,-.#3' 
5&21+. @& 788/#( 8:;/#(, + 0*/1-*,/;' "$& $4&-# ,4- 
0*/12*#&' "#-"#3-14-, -887 1>&$)'(. S:&/& )?*$( ,$ 
/#3/&/,#3', 0/8#.#3' 3-# 3/#&2&#3' $>$8#64- 3-# 
0*/1-*,/1.#3:.+.- $4&-# 1$ %51+ &- $029$8/<&.-# -0: ./& 
-&.-;2&#1,: $&.:( .+( $>*2H?&+(, :02( -19-8?( 3-# 
"#$%&?(. F& 3-# "$& 0*/378$1-& -,512( .+& .*5)/>1- 3*41+ 
)*5/>(, .- "/,#37 3-# "#-)$#*#1.#37 87%+ 3-# .- 3$&7 ./> 
$>*21>1.',-./( $05.*$D-& .+ ;5&$1+ .+( 3*41+( 3-# 52( 5&- 
=-%,: .+& $05.$#&-&. M>&$0?(, 0*:3$#.-# ;#- 3*41+ 
0*2.41.2( .+( 0/8#.#3'(, -887 "$>.$*$>:&.2( 3-# ./> 
$>*21>1.',-./(. 

M./ 1+,$4/ ->.: .4%$.-# ./ $*?.+,- .+( ,$88/&.#3'( 
0/*$4-( .+( EP@ ( Dietrich  et  al, 2010, EEAG, 2011 b, Gianviti  et  
al, 2010, Kirkegaard , 2010, Klodt , 2011, Mateus , 2010).  J-*7 
.#( ,5)*# .?*- 0*/107%$#$( 3-# 0-*$,=71$#(, + -1.7%$#- 3-# 
-=$=-#:.+.- $6-3/8/>%/<& &- >941.-&.-#. E# -;/*5( "$& 
9-4&$.-# &- 5)/>& 0$#1%$4 ;#- .+& /*#1.#3' "#7121+ .+( 
@887"/( 3-# .2& 7882& )2*?&. ! -0/.$8$1,-.#3:.+.- .2& 
"#-,/*92%5&.2& ,+)-&#1,?& -,9#1=+.$4.-# -0: 0/885( 
08$>*5( ( Boysen- Hogrefe , 2011). M.#( )?*$( .+( 3*41+( $4&-# 
9>1#3: &- $3"+8?&/&.-# #1)>*5( 3/#&2&#35( 3-# 0/8#.#35( 
-&.#"*71$#( 5&-&.# .2& 0*/;*-,,7.2& 0*/1-*,/;'(. M.#( 
)?*$(-0#1.2.5( + "+,:1#- ;&?,+ $4&-# 3-.7 .+( 0-*/)'( 
"-&$42&, 9/=/<,$&+ .+& ,$.-3<8#1+ ./> 3:1./>( ,4-( 
$&"$):,$&+( 0.?)$>1+( 1./>( 9/*/8/;/>,5&/>(. ! 
"+,/1#/0/4+1+ -&.#9-.#3?& -0:D$2& ;#- ./ ,588/& .+( 
$>*2H?&+( 3-# .+( 1>&/8#3'( $>*20-A3'( /8/38'*21+(, 
"+,#/>*;/<& 1<;)>1+ 3-# 384,- 0$1#,#1,/<. 

X)$# "#-.>02%$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@ (Der Spiegel , 2011). ! 70/D+ ->.' $4&-# >0$*=/8#3' ( De 
Grauwe , 2010, Stark , 2011, Weidmann , 2011). C/ ,588/& .+( 
$>*2H?&+( $6-*.7.-# -0: .+& 0-*-,/&' 1Õ ->.' .2& 
,$;782& /#3/&/,#?& .+( =/*$4/> @>*?0+( 3-#, 3>*42(, .+( 
Q-884-( 3-# .+( Q$*,-&4-(. @7& >07*)$# 0/8#.#3' =/<8+1+ ;#- 
1>&5)#1+ .+( EP@, .:.$ $4&-# =5=-#/ :.# /# )?*$( ./> 138+*/< 
0>*'&- ->.'(, 0-*7 ./>( :0/#/>( =*-)>0*:%$1,/>( 
38>"2&#1,/<(, "<&-&.-# &- "#-1?1/>& .+ &/,#1,-.#3' ./>( 
5&21+. @041+(, 1>)&7 "#-0#1.?&$.-# + 70/D+ :.# 0*:3$#.-# 
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3-# ;#- 3*41+ ./> $>*? ( Boysen- Hogrefe , 2010). B-# + 70/D+ 
->.' $4&-# 8-&%-1,5&+, "$"/,5&/> :.# + #1/.#,4- ./> $>*?, 
0-*7 .#( 0$*#/"#35( .+( "#-3>,7&1$#(, $4&-# -&-.#,+,5&+ 
5&-&.# ./> "/8-*4/> 3-# .+( 1.$*84&-(. @6788/>, ,4- 
>0/.4,+1+ %- 29$8/<1$ .+& $621.*$9' $>*20-A3' 
/#3/&/,4-. Q$&#3?(, + ,-3*/)*:&#- #1/.#,4- ./> $>*? 
$6-*.7.-# -0: .+ &/,#1,-.#3' 1.-%$*:.+.- .+( $>*2H?&+(, 
-0: .+ &/,#1,-.#3' 0/8#.#3' .+( @BC, -0: .+& 0/*$4- .+( 
/#3/&/,4-( .2& ,$;782& )2*?& .+( EP@ 3-# -0: .#( $6$846$#( 
1.#( 788$( )?*$(. M>&$0?(, 788/ $4&-# + 3*41+ )*5/>( 3-# 
788/ + 3*41+ ./> $>*?. 

C/ 1/=-*:.$*/ 0*:=8+,- ;#- .+ =#21#,:.+.- .+( 
$>*2H?&+( %- 0*/53>0.$ 1.+& 0$*40.21+ 0/> %- 
0-*/>1#-H:.-& 3*41+ )*5/>( 1$ ,$;78$( /#3/&/,4$(, :02( 
->.5( .+( K10-&4-(, .+( K.-84-( 3-# ./> G$8;4/>. ! K10-&4-, 
5)$# &- $0#"$46$# 1>;3*#.#3?( )-,+8: 0/1/1.: "+,/14/> 
)*5/>( (68% ./> F@J ;#- ./ 2011). F&.#,$.204H$#, :,2(, 
.$*71.#- 0*/=8',-.- ,$ .+& *$>1.:.+.- 3-# 9$*$;;>:.+.- 
./> .*-0$H#3/< .+( 1>1.',-./(. Z*$#7H$.-# 3*-.#37 
3$978-#- ;#- .+& $&41)>1+ ->./<, ;$;/&:( 0/> ,0/*$4 &- 
/"+;'1$# 1$ ,$;78+ -<6+1+ .2& $88$#,,7.2& 3-# ./> )*5/>(. 
! K.-84- 3-# ./ G58;#/ 5)/>& -0: .- >D+8:.$*- 0/1/1.7 
"+,/14/> )*5/>( 1.+& EP@ (120%  ./> F@J 3-# 97% ;#- ./ 
2011, =8. European  Commission , 2011). @&"$):,$&+ $0#%$.#3' 
>0/=7%,#1+ .2& -&2.5*2 )2*?& -0: ./>( Ç/43/>( 
-6#/8:;+1+(È %- 0*/3-8/<1$ -<6+1+ ./> 3:1./>( "-&$#1,/< 
./>( 3-# 0/8< 0#%-&: -<6+1+ .2& $88$#,,7.2& 3-# 0$*-#.5*2 
$0#"$4&21+ ./> "+,/14/> )*5/>( ./>(. B8#,7321+ ->.'( .+( 
$658#6+( %- 2%/<1$ 3-# .#( )?*$( ->.5( 1./ ,+)-&#1,: 
1.'*#6+( .+( $>*2H?&+(. @4&-#, :,2(, -,94=/8/, $7& / 
1)$"#-1%$4( ,+)-&#1,:( $4&-# 1$ %51+ &- "#-1?1$# .#( $& 8:;2 
)?*$(, /# /0/4$( 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/&/,#?& %- 
0*50$# &- %$2*$4.-# -"<&-.+, -9/< ./ "+,:1#/ )*5/( .+( 
Q$*,-&4-( 3-# .+( Q-884-( $4&-# '"+ >D+8: (81 % 3-# 88% ./> 
F@J ;#- ./ 2011 -&.#1./4)2(). 

M>&$0?(, ./ ,588/& .+( $>*2H?&+( %- $6-*.+%$4 3>*42( 
-0: "</ 0-*-,5.*/>(:

J*?./&, -0: .+ "+,/1#/&/,#3' 0*/1-*,/;' .2& )2*?& .+( 
EP@ 3-# #"42( ->.?& ,$ >D+87 0/1/1.7 "+,/14/> )*5/>(, 
-0: .+ 1>,0$*#9/*7 .2& -;/*?& 3-# $& ;5&$# -0: .+ 
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=#21#,:.+.- ./> )*5/>(. \- 0*50$# &- >07*6$# ,4- /*#1.#3' 
8<1+, 3>*42( 1./ $88+&#3: 0*:=8+,-, ,512 .+( @&21#-3'( 
-88+8$;;<+(, ?1.$ &- -0/9$>)%/<& 9-#&:,$&- &.:,#&/. M$ 
37%$ 0$*40.21+, )2*4( .+& 1.'*#6+ .+( ,$;5%>&1+( 3-# .+( 
-&.-;2&#1.#3:.+.-( .+( 0*-;,-.#3'( /#3/&/,4-(, $4&-# 
-,94=/8+ + ,-3*/0*:%$1,+ =#21#,:.+.- ./> )*5/>( .+( 
@887"/( 3-# .2& 7882& )2*?& .+( 0$*#95*$#-( ( Marzinotto , 
2011). J#%-&' -&-"#7*%*21+ ./> )*5/>( 1./ ,588/& "$& 
,0/*$4 &- -0/38$#1%$4, ;$;/&:( 0/> 5)$# $&12,-.2%$4 1.#( 
0*/1"/34$( .2& -;/*?&.  

W$<.$*/&, -0: .+ =$8.421+ .2& "/,?& 3-# .+( "#-3>=5*&+1+( 
.+( @>*2H?&+( ( Trichet , 2011). U.). %- 0*50$# &- 1>&$)#1%/<& 
/# 0*/107%$#$( ;#- .+& $0/0.$4- .2& )*+,-./0#1.2.#3?& 
-;/*?&, ;#- .+ =$8.421+ .2& ,+)-&#1,?& 0*:8+D+( 3-# 
5;3-#*+( 0*/$#"/0/4+1+( .2& 3*41$2&, &- >07*6$# 
-0/.$8$1,-.#3:.$*+ $&-*,:&#1+ =-1#3?& $%&#3?& 0/8#.#3?&, 
&- ,$.-.*-0$4 / ,:&#,/( ,+)-&#1,:( 1.-%$*:.+.-( 1$ 5&- 
@>*20-A3: P/,#1,-.#3: C-,$4/ ( Belke 2010, J-0-1.7,3/(, 
2010), ./ /0/4/ %- "#-%5.$# $0-*3' 3$978-#-, &- >07*6$# ,4- 
3/#&' "+,/1#/&/,#3' 0/8#.#3' 3-# &- -0/3.'1$# + @BC 
-*,/"#:.+.$( ;#- />1#-1.#3' 0-*5,=-1+ 1$ 0$*#:"/>( 
,$;782& 3*41$2&. J-*-88'82(, ;#- .+& $&41)>1+ .2& )2*?& 
,$ 1>;3*#.#3?( )-,+8' -&.-;2&#1.#3:.-.- /9$48$# &- 
%$1,/%$.+%$4 5&-( ,+)-&#1,:( ,$.-9/*7( 0:*2& ;#- 
$0$&"<1$#( 3-# =$8.421+ .+( -&.-;2&#1.#3:.+.-( .2& 
-">&7.2& /#3/&/,#?& -0: .#( )?*$( 0/> -0/3/,4H/>& 
,$;78- /958+ -0: .+ 8$#./>*;4- .+( EP@. ! EP@ 8$#./<*;+1$ 
,$ 1)$.#3' $0#.>)4- $04 "53- 5.+ )2*4( .+& <0-*6+ 0/8#.#3'( 
5&21+(, -887 3-# )2*4( %$.#3' 1>,=/8' 1.+& 0/*$4- .+( @@ 
0*/( .+& 0/8#.#3' 5&21+. M>&$0?(, -05"$#6$ 0?( ,0/*$4 &- 
>07*6$# &/,#1,-.#3' 5&21+, )2*4( .->.:)*/&+ 0/8#.#3' 
5&21+. R,2(, + 0*:19-.+ 3*41+ 3-.5"$#6$ :.# + 0/8#3' 
1>&$*;-14- 3-# + /#3/&/,#3' "#-3>=5*&+1+ 1./ 08-41#/ .+( 
EP@ /9$48$# &- $&#1)>%$4 3-# &- >07*6/>& ->.:,-.$( 
0-*$,=71$#( ;#- .+& -&.#,$.?0#1+ "#-.-*-)?& 3-# :)# 8<1$#( 
3-.7 0$*40.21+, )*/&/=:*$( "#-"#3-14$( 3-# 0/8#.#35( .*#=5( 
3-# -&.#0-*-%51$#(. \- 0*50$# &- -*%$4 ./ 0/8>3$&.*#3: 
1<1.+,- 8'D+( -0/971$2&, &- >07*6$# 1/=-*' /#3/&/,#3' 
"#082,-.4- 3-# 0$*#11:.$*$( -0/971$#( -&.4 "+8?1$2&. ! 
@>*2H?&+ %- 0*50$# &- /,#8$4 ,$ ,4- 92&' 3-# &- "4&$# 
/*#1.#35( 8<1$#(, -&.4 .+( 0*/15;;#1+( " trial  and  error ". 

BLKM! CEI MIMC!SFCEM T  BLKM! C!M J EUKCKB!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
35



! "$37)*/&+ $,0$#*4- .+( &/,#1,-.#3'( 5&21+( 1>&+;/*$4 
>05*  .+( -&7;3+( ,$;-8<.$*/> *>%,#1.#3/< $6$>*20-A1,/< 
.+( /#3/&/,#3'( 0/8#.#3'(. N1-<.2(, >05* .+( -&7;3+( 
$6$>*20-A1,/< ./> /#3/&/,#3/< 3#&"<&/>. C+& ?*- .+( 
-&7;3+( /# 0/84.$( .+( @@ $1.*79+1-& $&1.#3.2"?( 1./ 
3*7./(. @4&-# -3*#=?( ./ %$1,#37 #1)>*: 3*7./( ./ /0/4/ 
$38'%+ &- -&.#,$.2041$# .+& -0/.>)4- .+( -;/*7(. S5)*# 
&$2.5*-( %$1,#3'( 3-# *>%,#1.#3'( 9>;'( 0*/( .- $,0*:(, / 
1>&./&#1,:( .2& $%&#3?& $*;-8$42& "*71+( $&.:( .+( @@ 3-# 
"#' ->.'( 0*/( .- 562 $4&-# "$43.+(, 1>;)*:&2( "$ 3-# 
1>&.$8$1.'( .+( $658#6+( ./> /#3/&/,#3/< 3*7./>( 2( ,58/( 
.+( @@. @0$#"' + 3-.71.-1+ 0*2.:;&2*+( -&7;3+( 1.+& 
/0/4- 5)$# 0$*#58%$# + $>*20-A3' /#3/&/,4- "$& ;&2*4H$# 
"/3#,-1,5&$( 1>&.-;5(, $4&-# )*5/( .2& 0*2.-;2&#1.?& .+( 
"#-"#3-14-( .+( $>*20-A3'( $&/0/4+1+( −$%&#3?& 
1>1.+,7.2& 3-# $>*20-A3?& %$1,#3?& /*;7&2& − &- 
1>&$)41/>& &- $0#"#?3/>& 1>&./&#1,5&+ $>*20-A3' 
1.*-.+;#3' $6:"/> -0: .+& 3*41+. W#-9/*/0/#'1$#( 3-# 
/,-"/0/#'1$#(, 8.). 1$ 0$*#11:.$*/ 3-# 8#;:.$*/ -&%$3.#37 
$%&#37 /#3/&/,#37 1>1.',-.- ' 1$ "0-8-#7 3-# &5- @>*?0+", 
"$& -0/.$8/<& "+,#/>*;#3' "#56/"/ -0: .+& 3*41+. O1/ 
0$*#11:.$*/ 1.-%$*: 3-# 08'*$( %- 3-%41.-.-# ./ 0-;3:1,#/ 
*>%,#1.#3: 1<1.+,- (,$ $0/0.#3/<( ,+)-&#1,/<(, 
,+)-&#1,/<( 0*:8+D+( 3-# "#-)$4*#1+( 3*41$2&, 3>*?1$#(), 
.:1/ 0$*#11:.$*/ %- $0#.>;)7&$.-# 0-;3:1,#- 1<;38#1+, 
"#-97&$#- 3-# 1.-%$*:.+.- 3-# %- 1>&-&.7.-# ./ $>*20-A3: 
0*:.>0/ $62.$*#3'( "*71+( ,$ ./ 0/8>,$*5( 1<1.+,-. H E.E. 
>0'*6$ $#1-;2;5-( .+( 3*41+(, -( ;4&$# 8/#0:& $6-;2;5-( 
1.-%$*:.+.-( 3-# /#3/&/,#3'( -1978$#-(. ! -6#:0#1.+ 
0*/=/8' ./> $>*20-A3/< 0*/.<0/> /#3/&/,#3'( 
"#-3>=5*&+1+( 1.+& 0-;3:1,#- ,$;--384,-3- 0*/V0/%5.$# 
./& 1-9' 3-# 1>&$3.#3: 3-%/*#1,: ./> #"4/> 1./ $12.$*#3: 
.+( @@. J*/V0/%5.$# .+& 7*1+ .+( -1>,,$.*4-( ,$.-6< .2& 
"</ 0>8?&2& .+( EP@. 

!  BLKM! C!M @ILNONP!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
36



ΒΙΒΛΙΟΓΡΑΦΙΑ 

Arghyrou,  M. G. and Tsoukalas, J. D. (2011) ÒThe Greek Debt Crisis: Likely 

Causes, Mechanics and OutcomesÓ, The World Economy , Vol. 34(2), pp. 

173-191,

Arghyrou, M. G. and Kondonikas, A. (2010) The EMU sovereign-debt crisis: 

Fundamentals, expectations and contagion, Seminar at the Hellenic 

Observatory, The European Institute, LSE, http://www2.lse.ac.uk/

europeanInstitute/research/hellenicObservatory/pdf/Seminars/2010-11/

ARGHYROU_PRESENTATION%20(12-10-2010).pdf

Arghyrou, M. G. and Chortareas, G. (2008) Current account imbalances and 
real exchange rates in the euro area, Review of International Economics , 16: 
747-64) 

Arghyrou, M. G, Gregoriou, A. and Kondonikas, A (2009) Do real interest 
rates convergence? Evidence from the European Union, Journal of 
International Financial markets, Institutions and Money , 19: 447-460).

A§man Ch. And Boysen-Hogrefe, J. (2011) ÒDeterminants of Government 
Bound Spreads in the Euro Area: In good Times and in BadÓ, in Empirica , Vol. 
38 (1).

Bayoumi, T. and B. Eichengreen (1992), Ò Shocking Aspects of European 
Monetary UniÞcationÓ , NBER Working Paper 3949.

Belke, A. (2010) ÒEine neue Schuldenordnung fŸr Euro-Staaten. StŠrkung der 
Governance durch einen EuropŠischen WŠhrungsfond? Ò, in Wirtschaftsdienst , 
Heft 12, pp. 786-793.

Belke, A. and Gros, D. (2009) ÒOn the BeneÞts of Fiscal Policy Coordination in 
a Currency Union : A NoteÓ, in Empirica  Vol. 36, pp. 45-49. 

Belke, A. and D. Gros (1998), ÒAsymmetric Shocks in EMU: Is There a Need 
for a Stability Fund?Ó Intereconomics , Nov/Dec, pp. 274-288.

BIS-Bank for International Settlement (2011) Preliminary international 
banking statistics, fourth quarter 2010, April 2011, http://www.bis.org/
statistics/bankstats.htm

Boysen-Hogrefe, J. (2011) ÒFŸr einen Schuldenschnitt und gegen den 
Rettungsschirm?Ó,  Kiel Policy Brief  Nr. 29,  Institut fŸr Weltwirtschaft Kiel. 

Boysen-Hogrefe, J. (2010) Ist Griechenland noch zu retten? Und der Euro?, 
Kiel Policy Brief Nr. 19, Institut fŸr Weltwirtschaft Kiel. 

Buti, M., Larch, M. and Balboni F. (2009) ÒMonetary and Fiscal Policy 
Interactions in the EMU when Cyclical Conditions are uncertainÓ, in Empirica , 
vol. 36 (1), pp. 21-44. 

Darvas, Z., Pisani-Ferry J. and Sapir, A. (2011) ÒA Comprehensive Approach 
to the Euro-Area Debt CrisisÓ, bruegelpolicybrief  I, Issue 02, Brussels. 

BLKM! CEI MIMC!SFCEM T  BLKM! C!M J EUKCKB!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
37



De Grauwe, P. and Vanherbeke W. (1993) ÒIs Europe an Optimum Currency 
Area? Evidence from Regional DataÓ, in P. R. Masson and M. P. Tay;or (ed.), 
Policy Issues in the Operation of Currency Unions , Cambridge, pp. 111-129.

De Gruwe, P. (2000) The Economics of Monetary Integration , 4 th ed., Oxford.

De Grauwe, P. (2009) The Euro at ten: achievements and challenges, Empirica  
vol. 36, pp. 5-20.

De Gruwe, P. (2010) Greece: The start of a systemic crisis of the Eurozone?, 
http:/www.voxeu.org/index.php?q=node/4384 

Delors, J. (2011) ÒWo steht Europa?Ò, http://www.gruene-europa.de/cms/
d e f a u l t / d o k b i n /
369/369042.rede_jacques_delors_im_wortlaut_deutsch@en.pdf

Der Spiegel (2011) Ò Plštzlich und erwartet: Nachruf auf eine gemeinsame 
WŠhrungÓ, Heft 25-2011. 

Deutsche Bundesbank (2010a) Zur Problematik makroškonomischer 
Ungleichgewichte im Euro-Raum , Monatsbericht Juli, pp. 17-40.

Deutsche Bundesbank (2010b) Nominale und reale Wechselkursentwicklung 
wŠhrend der Finanzkrise,  Monatsbericht Juli 2010, S. 41-58.

Dietrich D., Holtemšller O. und Linder A. (2010) Wege aus der Schulden- und 
Vertrauenskrise in der EuropŠischen Wirtschafts- und WŠhrungsunion, in 
Wirtschaft in Wandel 8/2010, iwh-Halle, pp. 370-375

EEAG (2011a) The EEAG Report on the European Economy, "Greece",  CESifo, 
Munich 2011, pp. 97Ð125.

EEAG (2011b) The EEAG Report on the European Economy, "A New Crisis 
Mechanism for the Euro Area" , CESifo, Munich 2011, pp. 71Ð96.

Eurobank EFG (2011) Latest Macro & Market Developments, Greece Macro 
Monitor, www.eurobank.gr/research  

European Central Bank (2008) Ò Ten Years of the Stability and Growth pact Ó, 
Monthly Bulletin, October 2008, pp. 53-65.

European Commission (2011) European Economic Forecast Spring 2011, 
European Economy , 1/2011. 

European Commission (2010a) Surveillance of the Euro Area Ð 
Competitiveness and Imbalances , European Economy , Nr. 1.  

European Commission (2010b) Quarterly Report on the euro area, Special 
issue: The impact of the global crisis on competitiveness and current account 
divergences in the euro area.

European Commission (2010c) Assessing the sources of non-price 
competitiveness , Quarterly Report on the Euro Area, II/2010, pp. 29-33.

Feldstein M., (1998) Asking for Trouble. The Single Currency Will Lead to 
Regional Conßict, not Economic Eaciency,  TIME, January.

Fischer, Ch. (2009) Price Convergence in the EMU? Evidence from micro data , 
Deutsche Bundesbank, Discussion paper, Series 1: Economic Studies, No 
06/2009. 

!  BLKM! C!M @ILNONP!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
38

http://www.eurobank.gr/research
http://www.eurobank.gr/research


Gianviti, F., Krueger, A.O., Pisani-Ferry, J., Sapir, A. and von Hagen, J. (2010) 
ÒA European mechanism for sovereign debt crisis resolution: a proposal Ó, 
Bruegel Blueprint Series, Vol. X, Brussels. 

Goldstein, M. and VŽron, N. (2011) Ò Too Big to Fail: The Transatlantic 
Debate Ó, Paterson Institute for International Economics, Working Paper 
Series, 11-2, Washington, D.C.

Habermas, J. (2011a) ãDer Konstruktionsfehler der WŠhrungsunionÒ, BlŠtter 
fŸr deutsche und internationale Politik, 5/2011, pp. 64-66.

Habermas, J. (2011b) ã Ein Pakt fŸr oder gegen Europa? Ò,  http://www.ecfr.eu/
page/-/Habermas%20PDF.pdf

Hahn, E. and R. Mestre, R. (2011) ÒThe Role of Oil prices in the Euro Area 
Economy Since 1970ÕsÓ, European Central Bank, Working Paper Series , No. 
1356 .

Hahn, E. (2003) ÒPass Through of External Shocks to Euro Area InßationÓ, ECB 
Working Paper , No.243, Frankfurt. 

Hughes Hallett  A. and Ch. Richter  (2008)  “Have the Eurozone economies 
converged on a common European cycle?Ó, International Economics and 
Economic Policy , Vol. 5, (1-2 ), pp. 71-101

Issing O., (1996) Europe, Political Union through Common Money ? Occasional 
Paper No. 98, London: Institute of Economic Abairs.

Kirchhof, P. (1.3.2010) "TŠter und WŠchter sind identisch", Der Spiegel  
9/2010.

Kirkegaard, J. F. (2010) ãIn Defense of EuropeÕs Grand BargainÒ, Peterson 
Institute for International Economics, Policy Brief, June 2010 .

Klodt, H. (2011) ãIst die WŠhrungsunion zu retten?Ò, FŸr einen 
anreizeazienten Krisenmechanismus , Kieler Arbeitspapiere  1690, Institut fŸr 
Weltwirtschaft, Kiel

B:.#/(, F. (2000) ! @887"- 1./& '@>*2)?*/' - F0: .+& /&/,-1.#3' 1.+& 
0*-;,-.#3' 1<;38#1+, 1./ "Z2*/.-64-, J/8$/"/,4- 3-# J$*#9$*$#-3' 
F&70.>6+" , @0#1.+,/&#3' @0$.+*4"- ;#- .- "53- )*:&#- 8$#./>*;4-( ./> 
C,',-./( S+)-&#3?& Z2*/.-64-( 3-# J$*#9$*$#-3'( F&70.>6+( ./> 
J-&$0#1.+,4/> \$11-84-(, G:8/(, 1$8. 341-365.

B:.#/(, F. (2010) Ò ! @887"-, + EP@ 3-# + B*41+ Ó, M$#*7 @*$>&+.#3?& 
@*;-1#?&, 17 (1), C,',- S+)-&#3?& Z2*/.-64-(, J/8$/"/,4-( 3-# 
J$*#9$*$#-3'( F&70.>6+(, J-&$0#1.',#/ \$11-84-(, G:8/(. 

Mateus, A. (2010) Ò Reforming the Euro-zone: the problem of the Euro-Med Ó,   
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1699647

Meyer, D. 92010) ÒStabilitŠsgefahren fŸr die EWUÓ, in Wirtschaftsdienst , Heft 
12, pp. 805-813.

Malliaropoulos, D. (2010) How much did competitiveness of the Greek 
economy decline since EMU entry?, Eurobank Research Economy and 
markets , vol. 5, Issue 4. 

Marzinotto, B. (2011) A European Fund for Economic Revival in Crisis 
Countries , Bruegel, http://www.bruegel.org/pdfdownload/?pdf=Þleadmin/
Þ l e s / a d m i n / p u b l i c a t i o n s / p o l i c y _ c o n t r i b u t i o n s /

BLKM! CEI MIMC!SFCEM T  BLKM! C!M J EUKCKB!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
39

http://www.ecfr.eu/page/-/Habermas%20PDF.pdf
http://www.ecfr.eu/page/-/Habermas%20PDF.pdf
http://www.ecfr.eu/page/-/Habermas%20PDF.pdf
http://www.ecfr.eu/page/-/Habermas%20PDF.pdf
http://www.springerlink.com/content/?Author=Andrew+Hughes+Hallett
http://www.springerlink.com/content/?Author=Andrew+Hughes+Hallett
http://www.springerlink.com/content/?Author=Christian+Richter
http://www.springerlink.com/content/?Author=Christian+Richter
http://www.springerlink.com/content/1612-4804/
http://www.springerlink.com/content/1612-4804/
http://www.springerlink.com/content/1612-4804/
http://www.springerlink.com/content/1612-4804/
http://www.springerlink.com/content/1612-4804/5/1-2/
http://www.springerlink.com/content/1612-4804/5/1-2/
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1699647
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1699647
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf


2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countrie
s.pdf

Mathes, J. (2009) Ten Years EMU Ð Reality Test for the OCA Endogeneity 
Hypothesis, Economic Divergences and Future Challenges, Intereconomics , 
March/April, pp. 114-128.

Mitsopoulos, M. and Pelagidis Th. (2009) Economic and Social Turbulence in 
Greece: the Product Markets are a No-Brainer, the Labour Market is Not, 
Intereconomics , Luly/August, pp. 246-254.

Molle W., O. Sleijpen, M. Vanheukelen (1993) The Impact of an Economic and 
Monetary Union on Social and Economic Cohesion: Analysis and Ensuing 
Policy Implications, K. Gretschmann (Ed.): Economic and Monetary Union: 
Implications for National Policy-Makers , Dordrecht: Martinus Nijhob 
Publishers, pp. 217-243.

Mongeli, F. P. (2008) European Economic and Monetary Integration, and the 
Optimum Currency Area Theory, European Economy, Economic Papers  302, 
February.

Papastamkos, G. (19.6.2005) Che "telos" of the national economic state and 
the future of Europe, NEW EUROPE.

J-0-1.7,3/(, Q. (26.1.2006) E43/# 0#1./8+0.#3'( -6#/8:;+1+( , Q*-0.' 
@*?.+1+ 0*/( .+& @0#.*/0' ( E-0212/06).

J-0-1.7,3/(, Q. (2.12.2008) E43/# -6#/8:;+1+( 0#1./8+0.#3'( 
#3-&:.+.-( , J*/9/*#3' @*?.+1+ 0*/( .+& @0#.*/0' (!-0984/08). 
M>H'.+1+ 1.+& E8/,58$#- ./> @>*20-A3/< B/#&/=/>84/> (13.1.2009).

J-0-1.7,3/(, Q. (17.2.2010) @>*20-A3' E#3/&/,#3' W#-3>=5*&+1+ , 
J*/9/*#3' @*?.+1+ 0*/( .+& @0#.*/0' (!-0078/10).

J-0-1.7,3/(, Q. (22.2.2010) \2*73#1+ ./> $>*? 5&-&.# 3$*"/13/0#3?& 
0-#;&42& , Q*-0.' @*?.+1+ 0*/( .+& @0#.*/0' (@-1091/10).

J-0-1.7,3/(, Q. (4.3.2010) M<1.-1+ @>*20-A3'( -*)'( -6#/8:;+1+( 
0#1./8+0.#3'( #3-&:.+.-( , J*/9/*#3' @*?.+1+ 0*/( .+& @0#.*/0'  
(H-0124/10 ), M>H'.+1+ 1.+& E8/,58$#- @>*20-A3/< B/#&/=/>84/> 
(20.4.2010).

Praussello , F. (2011) ÒAssymmetric  Scocks and  Monetary  Disintegration  in  the  
case of  eurozone , in  M. N. Jovanovic  (ed.), International  Handbook  on the  
Economics  of  Integration , Vol . II, Chelthenman, pp. 360-377.

Quaglia, L., Eastwood R. and Holmes, P. (2009) ÒThe Financial Turmoil and EU 
Policy Cooperation in 2008Ó, in Journal of Common Market Studies , Vol. 47, 
pp. 63-87. 

Schrader, K. und Laaser, C.-F. (2010) Den Anschluss nie gefunden: Die 
Ursachen der griechischen Tragšdie, in Wirtschaftsdienst ,  pp. 540-547.

Seidel, M. (2008) ÒEuro-Diplomatie durch gemeinsame WirtschaftsregierungÒ, 
YEI, Working Papers , B01. 

Siebert H. (1998a) ÒLabor Productivities and Labor Costs in EurolandÓ, Kiel 
Working Paper No. 866, Kiel Institute of World Economics.

Siebert H. (1998b) ÒThe Euro: A Dozen DoÕs and DonÕtÕsÓ, Kiel Discussion 
Paper 312, Kiel Institute of World Economics.

!  BLKM! C!M @ILNONP!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
40

http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.bruegel.org/pdfdownload/?pdf=fileadmin/files/admin/publications/policy_contributions/2011/110207_BM_A_European_fund_for_economic_revival_in_crisis_countries.pdf
http://www.papastamkos.gr/index.php?pathID=1_1697_1897_1992_1996&aid=4216
http://www.papastamkos.gr/index.php?pathID=1_1697_1897_1992_1996&aid=4216
http://www.papastamkos.gr/index.php?pathID=1_1697_1897_1992_1996&aid=4216
http://www.papastamkos.gr/index.php?pathID=1_1697_1897_1992_1996&aid=4216
http://www.europarl.europa.eu/sides/getDoc.do?type=QT&reference=H-2010-0124&language=MT
http://www.europarl.europa.eu/sides/getDoc.do?type=QT&reference=H-2010-0124&language=MT


Starbatty J. (2006) Sieben Jahre WŠhrungsunion: Erwartungen und RealitŠt, 
TŸbinger DiskussionsbeitrŠge , Nr. 308

Stark, J. (2011) "Griechenland muss seine Hausaufgaben machen " http://
www.dradio.de/dlf/sendungen/interview_dlf/1481957/

Thygesen N. (1990) ÒThe BeneÞts and Costs of Currency UniÞcationÓ, H. 
Siebert (Ed.): The Completion of the Internal Market , Kiel Institute of World 
Economics, TŸbingen: Mohr-Siebeck, pp. 347-385.

Trichet , J.-C. (2011) Ò The euro, its central bank 
and economic governance Ó, http://www.ecb.int/press/key/date/2011/html/
sp110613.en.html

Weidmann, J. (2011) Bundesbankchef schlie§t griechische Pleite nicht aus ,  
http://www.welt.de/wirtschaft/article13426117/Bundesbankchef-schliesst 
griechische-Pleite-nicht-aus.html  

Zemanek, H., A. Belke and G. Schnabl (2010) ÒCurrent Account Imbalances 
and Structural Adjustment in the Euro Area: How to Rebalance 
CompetitivenessÓ, International Economics and Economic Policy , Vol. 7, pp . 
83-127.

BLKM! CEI MIMC!SFCEM T  BLKM! C!M J EUKCKB!M

ΓΙΩΡΓΟΣ ΠΑΠΑΣΤΑΜΚΟΣ - ΑΓΓΕΛΟΣ ΚΟΤΙΟΣ
41

http://www.dradio.de/aod/?station=1&broadcast=57967&datum=20110615&playtime=1308115110&fileid=a902fef6&sendung=57967&beitrag=1481957&
http://www.dradio.de/aod/?station=1&broadcast=57967&datum=20110615&playtime=1308115110&fileid=a902fef6&sendung=57967&beitrag=1481957&
http://www.dradio.de/dlf/sendungen/interview_dlf/1481957/
http://www.dradio.de/dlf/sendungen/interview_dlf/1481957/
http://www.dradio.de/dlf/sendungen/interview_dlf/1481957/
http://www.dradio.de/dlf/sendungen/interview_dlf/1481957/
http://www.ecb.int/press/key/date/2011/html/sp110613.en.html
http://www.ecb.int/press/key/date/2011/html/sp110613.en.html
http://www.ecb.int/press/key/date/2011/html/sp110613.en.html
http://www.ecb.int/press/key/date/2011/html/sp110613.en.html
http://www.welt.de/wirtschaft/article13426117/Bundesbankchef-schliesst%20griechische-Pleite-nicht-aus.html
http://www.welt.de/wirtschaft/article13426117/Bundesbankchef-schliesst%20griechische-Pleite-nicht-aus.html
http://www.welt.de/wirtschaft/article13426117/Bundesbankchef-schliesst%20griechische-Pleite-nicht-aus.html
http://www.welt.de/wirtschaft/article13426117/Bundesbankchef-schliesst%20griechische-Pleite-nicht-aus.html

