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AovppeTpn 10X0G, EVPWNATKI OAOKANPWOT) Kat
eBvikn xuprapxia: H nepintworn tng evpwlwvng*

T'ewpylog Maprg**

Mepidnn

Kbp1og oxkorndg avtrg g peAETng elval va mpoo@epet pia S1aQopeTIKY EppI-
vela g Sadikaoiag g evpwnaikng 0AokANpwong, pe v napabeon evog
€VAAAQKTIKOU TPOTUITOV OULOTNHATIKNG €CETAONG TOU QPALVOPEVOU OTO OmMoio
toviletat 1 onpacia TG ACUPHETPIAS wG MPOoodoploTIKOL TG mapdyovid.
Egetadetat kuplwg mwg 1 avantu€n acVPPETPWY SUVAPIKWY OXECEWV AVAPEOa
otoug KUplovg Spwvteg enmpeadet ) dadikaoia g VPWNAIKNAG OAOKANPW-
ong. Xto dotuno ovotnpa tg Evpwnaikng Evwong n acvppetpia anoktd
TeAelwG S1aQOPETIKA XAPAKTIPIOTIKA O€ OXEOT HE TNV ACUVHPPETPIa mov napa-
peitar oto diebveg mAaioto, ouvOnkn 1) oroia aAAadet ) @UOT TG EVOIIOL)-
KNG Sadikaoiag kat tov mpotumov dtakuPepvnong. H onpaota tng acvppe-
Tplag yivetat evrovotepn otnyv Tpexovoa neptodo otnv onoia n diaxeiplon twv
notkiAdwv Kploewv Kat mpokAnoewv nov avtipetwnilel 11 EE anoteAetl nedio
évtovou npoPAnpatiopol Kat avirapadeong.

A&€eic KAeda

Evpwrnaixr oAloxkAnpwor, €0vikr kuplapxia, aovppetpia, Evpwnaikr Evwor),
eLPWIWVI.

*To ev Adyw apBpo anotelel mpoidv petadidaxtopikig épevvag i omnola vAomnoOnke pe vriotpogia tov IKY, n ornoia
xpnpatodotonke and wmy IIpagn «ENIZXYEH METAAIAAKTOPON EPEYNHTQN/EPEYNHTPION» and toug
nopoug tou EIT «Avantugn AvBpwruvov Avvapikov, Exnaidevon kat Ata Bliov Mabnorp, pe a§oveg npotepatdtnrag
6, 8, 9 xat ovyxpnpatodoteitat anod o Evpwriaikd Kowwvikd Tapeio-EKT kat to eAAnvikd Snpdoto.

** Tpnpa MoAtukrng Emotpung kat Anpéotag Aotknorng, EOvikov kat KanoSiotpiakdv INaveruotpiov ABnvay.
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1. EIZAT'OI'H

And ta nmpwta xpovia dnpiovpyiag g Owovopikrg kat Noptopatikng Evw-
ong (ONE) moAAoi pedetntég eixav nmpoPAédetl nwg pakpoxpdvia Ba odnyoov-
viav og kanotov eidovg kpiorn (Krugman, 1993 / Dyson, 1994). Av kat oko-
VOHIKEG peAeteg mapeixav {exabapo mAaiolo twv mpoPfANpATwWY KAl Twv Tpo-
nwv entAvong toug (Eichengreen, 2012), avtég wotdoo Sev €yvav pePoOg piag
ovolaoTkng ovdftnong ya adlayr). H evpwlwvn {extvovoe éva 10topikd ta-
€101 pe teAkd mpooplopo v kpion (Mourlon-Druol, 2014), ywa v eppnveia
G orotag mpoteivovtat moikideg Oewpieg. O SrakvPepvntiopds (Fabbrini,
2013 / Maris and Sklias, 2015, 2016), o veoAettovpylopdg (Niemann and
Ioannou, 2015), n mowkiAia twv povieAwv tou kamtalopov (Hall, 2014), o
@uAeAevBepog SraxkuPepvntiopodg (Schimmelfennig, 2015), o 1otopikdg Beopt-
opog (Gocaj and Meunier, 2013 / Verdun, 2015), o dtafovAevtikdg SraxuPep-
vitiopog (Puetter, 2012), o véog dtakvuPepvntiopog (Bickerton et al., 2015),
MPOOEYYLon tou puBptoTikov Kkpatovug (Caporaso et al. 2015), g KPLTKAG
noAtikng owovopiag (Ryner, 2015), ¢ KavovioTikhg MOALTIKYG Bewpiag
(Dyson, 2013), twv dewv dtakuPépvnong (Matthijs, 2016) kat TG MOATIKIG
padnong (Dunlop and Radaelli, 2016) amotelolv opiopeveg €€ avtwv. BéRaia,
10 gpwinua €av n dtakvPepvnon oty Evpwrnaixr) Evwon (EE) €xet yivel me-
proodtepo umepebvikn 1 oxt napapével (Dehousse, 2016 / Fabbrini and
Puetter, 2016), evaw nmapdaAAnAa av§avovtat ot nenotfnoelg nwg oplopéva Kpa-
)-péAn pnopolv va Kuplapxouv évavtt twv aAAwv (Fabbrini, 2015 / Fabbrini,
2016b). TTowog dpwg kuPepva motov oty EE; Xta 0xedov eikoot nevie xpovia
nov €xouv napéAbel and v vnoypagr) g ZuvOnkng tov Maaotpixt (M)
£xouv nipaypatonotnet ac@alwg tepdotieg alAayeg.

Kuplog oxornodg avtrg g peAetng eivat va npoo@epet fia SlaQopeTiKe €p-
pnvela g mopeiag g evpwnaikng oAokAnpwong, pe v napadbeon evog
€VAAAAKTIKOU MPOTUIIOV Yld TN OUOTNHATIKI €CETACI TOU (QPALVOPEVOU OTO
omnoio toviletat 1 onpacia TG acCVPPETPlag wg PoodloploTIKOL TG mapdayo-
via. Apxikd, 0a efetaotel nwg n avantu€n acVPPETPWY SUVAPIKWY OXECEWV
avapeoa otouvg KUploug dpwvteg enmpeadet ) dadikaoia oAokAnpwong, ka-
Bwg kat TG KUPLEG ovveneleg G vapgng toug. Méoa otov 1doTuo avtd
xXwpo, Tov dnpiovpyndnke efattiag g idiag g Sradikaciag oAokAnpwong, n
AoVppETpla AmOKTA TEAEWG OlLAPOPETIKA XAPAKTNPLOTIKA OF OXEOIN HE TNV
aovppetpia nov napatnpeitat oto debvég mAaioro, evw mapadinda arAadet
1) @UOoN TG evonolnTikng dtadikaoiag kat tov drakvPepvntikov npotvnov. H
EMOXI) PETA TV Kplor), kKabwg Kat 1 ovdfmorn oxeTkda pe 1) déovoa Katev-
Buvorn mov anatteitat va akoAovdnOei, tovidet avtv akpipwg tn) onpacia g
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aovppetpiag. ‘Onwg €dee 1 kpion otv Evpwlwvn oplopéva 1oxupd Kpatr)-
REAN propet va Kuplapxolv evavit twv aAAwy e€attiag twv acuppeTpwy duva-
PV oxéoewv. Ot unodoutol SpwVTeG, amod Ty MAELPA TOUG, PALVETAL TTWG
MPOKEPEVOL VA €SUINPETOOLVY TA CUPRPEPOVTA TOUG TELVOUV VA HEPOANITOUV
UMEP TWV 1OXUPOTEPWY KPATWV-PHEAWY €VIOXVOVTAG HE TOV TPOMO aAutod TNV
aovppetpia. ‘Etot, e€attiag g aovppetpiag, n dtadikacia oAokAnpwong yive-
tat to péoo kat n EE o xwpog kavoroinong twv eOvikwv emdiwiewy twv
LoXUPOTEPWV KPATWV-PEA®Y. £T0 MAAiO0 auto, Kat oto Padpd mov ta 1oxvpo-
TEPA KPATN-pEAN pe Tov €vav 1} tov aAdo tpdro eival oe B¢on va emPaiiovv
TG anoPe TOUG OXETIKA PE TO PETACXNPATIONO Kat tnv adAayr owmv EE, n
idwa n eBvikr kuplapxia petatpénetar oe acLppeTpn Kuplapxia. Katomy, Oa
mapovolactovy ot KUpleg vrofeoelg Kabwg Kat 1 Aettovpyla TG MPOCEYYLONG
G aoVpPETPnG oAokAnpwong. Oa akolovbroet n eétaon tou poOAov g
aovppetpiag 10xvog oty dnpovpyia tov SteBvolg MOAITIKOU KAl OLKOVOHLKOU
nAatoiov Kai, peténetta, Oa Toviotovv Ta KUPLa OTOXEId PECW TWV OMOIWV 1)
aovppetpia 10xV0¢ SAxEETAL OTO EVPWNATKO CVOTNHA OLKOVORLKNG StakuPep-
vnong. TéAog, Ba TovioTouv MTUXEG TG ACUPPETPNG KUPLapxiag HETA TV Kpi-
on otnv Evpwlwvn.

2. H ATIAAIKAXJA AXYMMETPHX OAOKAHPQXZHX

Eivat avaykaio apxika va avadeixfet o podog twv KOpiwv dpwvtwv ot dtadt-
Kaola ¢ evpwnaikng OAOKANPwWONG KAl TwV HNXAVIOHWY HE TOUG OMOLoug
Aappavel xwpa.! TIpokettat ac@alwg yla eyxeipnpa moAVAoko, Onws xapa-
Ktplotika drarmotwvetat kat otny nepinworn) g ONE, yeyovog nouv kabiotd
avaykaia v aglonoinon nokiAwv BewpnTkwV MPOCEYYIOEWY POKEPEVOL
va peletnOel enapkwg. ALOMoloVpE, €V MIPOKEEVW, OTOIXELA and BewpnTIKES
MPOOEYYIOELS ONIWG O VEOAELTOUPYLOPOG, 0 StakuPepvnTiopdg Kat o PrAeAevde-
pog StakuPepvnTiopog.

Y10 va Spopoloynbei n Swadikacia g evpwnAikng OAOKANPWONG CLVE-
Spapav duvapelg g nmaykooptonoinong kat aAAayeg mouv mnpaypatonour)on-
Kav oto O1efveg mMOATIKO Kat OkoVOpIkO meptPaAAov peta to B’ INaykoopto
[ToAepo. Meta 1) dekaetia tov 70 16lwg, Ta ovyxpova SuTIKA KPATI MPOKEL-
PEVOL va Mapapeivouy aviaywvioTikd Kal va OUVEXIoOUV va unepaoctifoviat
Ta CUPPEPOVTIA TOUG PE TOV KaAltepo Suvatod tpomo e§wbolvtat va petage-

I @ewpnuiks) anotvnwon avtig ¢ dtadikaciag, i ornoia vioBeteital kat oto nApov Kelpe-
vo, oto Verdum (2000).
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pouV pEPOG TG €OVIKNG Kuplapxiag Toug o€ uIEPEBVIKOUG 1] AAAOUG SpwVTES
Kat va avtiotadpioouvv €10t v anwAela avtovopiag oto 0xXedlaopo MOALTIKG
eowtepkd. H dnuiovpyia tng ONE, pe ta OUYKEKPIPEVA XAPAKTNPLOTIKA TG,
npowbndnke amd tovg dtaPopoug SPWVIEG WG Aravtnon oTi§ IPOKANCELS NG
MayKoop1onoinong kat v €' avtng anwAeta eBVIKnG avtovopiag oto oxedla-
opo g okovopikng noAwtikng (Padoa-Schioppa, 1987). Autd npoteivetat wg
10 KUp1o KivnTpo yia v npowbnorn g dadikaoiag evpwnaikng 0AoKANpw-
orng.

Tnv 1dwa nepiodo 1€0nkav ot faoelg twv SVO KUPWV BeWPNTKWY TIPOCEYYi-
OEWV TG EVPWIAIKIG 0AOKANPWOTG, 1TOL TOU VEOAELTOUPYLOpROU Kat Tov dia-
KuPBepvntiopol. Ot BewpnTiKEG S1ATUMIWOELS TOU VEOAELTOUPYLOPOV TIAPOVOLA-
otkav ota épya twv Haas (1958, 1968) kat Lindberg (1963). opewva pe
tov Haas (1958, p. 16), oAokAnpwon eival nj Siadikaoia katd v oroia «Io-
Attikot Spwvteg dragopwy drakpitwv e0vikwv nmAatoiwv neiboviat va petadeé-
OOUV 1] VOHIHOQPOOUVI), TIG IPOOOOKIEG KAl TI§ MOAMTIKEG TOug dpaotnplotn)-
TEG MPOG €va VEO KEVTPO, TOL oroiov ot Beopol Stabétouv 1) anattovy dikato-
doota ent twv mpo-verotapevewy e0vikwy Kpatwv. To anotéAeopa g Sradt-
Kaolag moAttikng oAokApwong ivat pla véa moAttkr) Kowotnta, 1 onoia ti-
Betal vnepavw twv MPolnapxovowv MOATIKWY Kowotrtwv». H ev Adyw oUA-
AnYn g Swadikaciag oAoxkAnpwong ovolactika avadeikvue pia Suvapiki,
alAa tavtoxpova avtopatn Kat anmoAttikoroupev, dtadikaoia npowOnorng
G PEOW TOV PNXAVIOROU S1AXUOoIG OE AEITOUPYIKOUG KAl TEXVOKPATIKOUG TO-
peic.

Anod v aAAn, ot BewpnTikeég apxég Tov SlakuPePVITIONOV avayoviatl Ku-
piwg ota €pya touv Stanley Hoffmann (1966, 1982). Baowkr) apxr| tov dtaku-
Bepvnuiopot eival mwg o kVPLog mapayovrag ardayng eivat to €0vog-kpatog
Kat ta €0vika ovp@épovta. Ta 1oxupodTEpA KPATI), HECW TWV SAKPATIKWY dla-
npaypatevoewy, dtadpapatifovy onpaviikotepo poAo otny eCEAL g Stadt-
kaotag. O StakvPepvntiopds, Opws, o€ aviiBeon pe o VEOAELTOUPYIONO, €p-
@avidet dvo kupleg drapopég. H mpwtn, mov apopd toug KUPLouG SPWVTEG MOV
Aappavouv pépog ot dradikaoia, vrmootnpidel WG ot StAPOPES KOWWVIKEG
opadeg dev dradpapartidovv onpavtikd polo oty dradikacia odokAnpwong. H
devtepn, mov agopd ) duvapikn g dradikaoiag, dev avayvwpidet tv vnap-
&n pag ecwtepikng duvapikng dadikaoiag (spillover) n omoia Oa pnopovoe
va npowBnoet v evpwnaikr) oAokAnpworn (Verdun, 2000, p. 188).

Y10 onuetlo avtd anatteital va avayvwplotouy OElpd onpavtikol dpauvteg
rov Aapavouv pépog ot dradikaoia oAokAnpwong. v npoogyylor) pag, ta
Kkpatn-peAn Stadpapatifovv to onpaviikdtepo poAo. IMaparinla, opwg, ava-
nitvoocovy dpdor) oelpd aldot rov emdiwkovy va dtaguAaouv kAbe popd ta
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oup@épovia toug. Ot Spwvteg avtol evoexetal va eivat Tumikol 1 Atumot Kat
Swakpivovtal oe a) vriepebvikovg, B) €BVikEG apxeg, y) atvna StakuPepvnTikd
owpata, 8) ypagelokpatikous, €) TEXVOKPATIKOUG Kat {) Kowwvikoug. Kabe
évag de and avtols TOUG SPWVTEG EXEL CUYKEKPLHEVO POAO:
* Ot unepebvikot Spwvteg (Evpwnaikr) Emrtpornr), Evpwnaikd Kowofou-
Ao, Evpwraiko Awkaotnpio kat EKT) anotedolv dnpiovpynpa tng Sradi-
Kaotag g evpwnaixng 0AoKANpwong. Aokovv to Beopikd poAo Toug povo
010 MAAiolo Twv appodlottwy Mov toug éxet avatedel, dnAadr oto Pabpo
IOV TA KPATH-HEAL £XOUV CUPPWVHOEL Va Toug apaxwpnoovy. Kavéva veo
ox¢dto 1o onoio agopd petafifaocn kuprapxiag oe vrepedvVIKO emninedo dev
vAoroteital Xwpig T oLYKATABEDT) TWV IOXVPWV KPATWV-HEADV.
* Ot ebvikég Apxég oxetidovial pe eKelveg TG ApxEG mov elvat vrevOuveg
yla 1o oxedlaopd kat v vAoroinon tg moAtikng o€ €0vikd emimnedo,
ONMW¢ Yyl Mapadeypa ta vnouvpyeia olkovopikwy. Méow tng Sradikaotag
¢ evpwnaikng oAokAnpwong ot eBvikég Oeopikeég Apxeg tetvouy va dia-
@UAAoooLY TiG emAoyEg SnpdoLag MOALTIKLG.
* Ta StakuPepvnuikd owpata eivat véa BeopIKA popewpata pe Kavotopa
XAPAKTNPLOTIKA KAt 0TOX0 va dtevkoAlvouy, va mpowdrjoovv aAAd kat va
eléyfouv 1 Sadikacia oAokAnpwong. Emitedolv, dnAadn, Aettoupyieg
StakvBépvnong kat ouvvtoviopou. Eva tétolo mapddeiypa elvat to
Eurogroup.
* Ot ypagelokpatikoi Spwvteg eivar ouvifwg 0Aa ta avwtata Kat Katw-
tata otedéxn twv Oeopwv g EE. ‘'OAot padl ovviotouv v 1dn dnpiovp-
YNHEV €UPWNAIKY Ypagelokpatia. AELTovpywvTag oto EMKEVIPO TWV €V-
pwnaikwv e€eAfewv o1 meploooTeEPO/€G €x0UV anmokoAAnOei anod v edvi-
K1} Toug Baon kat vrootnpPidovy, WG YPAPEIOKPATEG, 1) d1alwvion Tov ypa-
@elokpatikol pnxaviopov. Ot dpwvteg avtol, eattiag twv aclppeTpwy
SuVapikwv oxEoEwv Imov €xouv avamtuxOel, metBovral ownnpad va vno-
otpidouv TG MPWTOPOVAIEG TWV 10XUPWY Kpatwv-peAwv. EmmAfov, otig
MEPLOOOTEPEG TWV TEPUTTWOEWY, Ol TIOALTIKOL TOUG TIPOTOTAPEVOL TIPOEPXO-
viat anod ta ida 10xvpd KpAtn-pEAnN Kat, CUVENWG, TEVOUV TUIKA VA EKTE-
AOUV TIG EVTOAEC TOUG.
* Ot texvokpatikotl Spwvteg eivat 6Aot ot e€wtepikot oLPPOVAOL TwWV €V-
pwnaikwv Beopwv ot ornoiot avaAapPavouy CUYKEKPIIEVEG HEAETEG OXETL-
KA pe 1a dagopa Oepata odokAnpworng. X’ avtovg cvpneptdapfavoviat
KAl Ta OTEAEXI] TWV PN-KUPEPVITIKWV VOTITOUTWV IOV CUPHETEXOLV OTH|
ov{non kabe gopd. Ot Spwvteg avtol ovppetexovy ovvnBwg ot dradt-
kaola atuna, aAAd ot OX€O€LG TOUG PE TA 10XUPOTEPA KUPIWG KPATn eivat
ovowwdetg. TTpowboly v 0AOKANPwWOI HE TEXVOKPATIKOUG -OLVHOwG Ot-
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KOVOPIKOUG- OPOUG KAl AMMOPEVYOLV TIG avapopes oe Bépata petafifaong
Kuplapxiag Kat evpwnaikg 0AOKANpworng.

* Ot KOWWVIKOL SpWVTEG OXETIOVTAL PE TIG OUVOIKAAIOTIKEG KAl EQRITOPL-
KEG EVWOELG Ol OIOIEG TIPOAYOLV TA CUPPEPOVTA TWV €PYAlOPEVWY KAl TWV
ETUXEIPIOEWV OTO EOWTEPIKO KAOe Kpatoug-péAoug. E€attiag avtol propet
va ekPpAalouv Sla@OopPETIKEG AMOPEL OXETIKA HE TV TOPEia TG OAOKAL)-
pWOIG, OpwG TeAIKA v TeAevtata ennpedalovv povo avtot rmov oxetidoviat

HE Ta 10XUPOTEPA KPATH-PEAT).

Ot Spwvteg? epgavidovy napodpolo eknatdevtikod eninedo kat epnelpia kat
etvat oAy KaAd mANPOPOPNUEVOL OXETIKA HE TIG OUVEIELEG TwV O0XedIwV OAO-
KAfpwong. Xe 61t apopd pdAiota ta npdowrna ta oroia naipvouv pépog otn
Sladikaoia @aivetat va mpogpxovral amno tig idieg 16e0AoyIKEG OX0AEG OKEYPTG
(wg amoteéAeopa g Kowng ekmnaidevorng). Ta mpoowria avtd pepoAnITolY
UIEP TV €WV TOU VEOPIAEAEVOEPIOPOL KAl TWV LOXVPWV KPATWYV, WG AMOTE-
Aeopa g SUVAPIKIG AOVPHPETPNG e§ovoiag MoV avtd ackoly MAvw TOug, Kat
npowbolv 1t dtadikaoia 0AOKANpwong ya va evouvapwoouy tr B€on Toug.
ErunAéov, Aot ot Spwvteg aivetal va éxouvv Beopikn pvipn Kat Sev mpow-
Bolv ox€dla ta orola €k Twv MPotEPWV yvwpilovv nwg dev Ba vioBetndouv.
X1 peyaln touvg mAsodnpia kat ya TG MEPLOCOTEPEG ATIOPATELS TTPowBolV
Vv gvpwnaikiy] oAokAnpworn acvppetpa (dnAadn pepoAnmrolv oTig MEPLOCO-
TEPEG TWV TMEPUTTWOEWY VIEP TI)G OLVAIVEDTG IOV TPowBOoLV Ta 1oXLVPA KPATI)-
pEAR). Autd to KAVOLV TOOO Ylatl yvwpi{ouy NMwG o€ SaQOPETIKI| MEPITTWON
onoleodNmnote evaAlaktikeg emAoyeg pmnopet va mapeprnodidoviar and ta
10XUPA KpAtn-péAn 600 Kat ylatt priopet va €xovv avarntvel oxéoelg e§ovotag
padl toug. Agv mpénel va napaPAénetat Emong to yeyovog nws MOAAEG POPES
1] MPOOTACIA TWV CUPPEPOVTWY TOUG Pmopel va tavtidetal pe v e€unnpetnon
TWV CUPPEPOVIWY TWV 10XUPWY Kpatwv-pedwyv. E€attiag 0Awv avtwv ot dpw-
vieg dadpapatidouvv onpaviikd podo otn dwadikaoia g (evpwnaikrg) oAo-
KAnpworng, kabwg ylvovtat péco dtaxvong evog TUMOMOUPEVOU TPOIIOV OAO-
KANpworng.

'Ocov agopd 1 devteprn Stagopd tov SlakvPePVNTIOPOV O OXEOT HE TO Ve-
OAgl0TUPYLOPO autr) ouviotatat oty avayvwplon Ott 1 eVPWIAiKY) OAOKAL)-
pworn xapaktnpidetat anod pla dadikaoia ddxvong. Xe eminedo VOpIoPatikg
moAttikng paAtota toco n ONE 600 Kat ot EMMIWOEL TG VORLIOPATIKNG OAO-
KAfpwong xapaxktnpifoviat ar’ avtjv akpifwg T Sadikacia diaxvorng
(Verdun, 2000). Me tov tpoémo avtod, 1 dwadikaoia g evpwnaikng 0AoKAr)-
pwong yivetal anodekto nwg LAOTOLEITAL XWPIG TI] CUPHPETOXI) MOATIKWY Spw-

2 I'a neproodtepeg Aertropépeteg PA. Verdum (2000, p. 206).
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viwv eattiag akpiPwg g dtadikaoiag S1axvong mov evowpatwvel. Qotdoo, 1
ev Aoyw (amomoAttikonotnuévn) Sadikacia S1axvong PETATPENETAL OE PHECO
npowbnong aocvppetpiag, xkabwg mapexel ) duvatdnra otoug Spwvieg va
napepPaivouv actppetpa. Ta kpdtn, agevog, kat dn ta 10xvpoTepa, Telvouv
va npowdolv MoALTIKEG ot omnoleg 1oxvponolovLy T B€on Toug og OAa ta ermi-
neda noAtikr|g (eBviko, eyxwplo, evpwnaikd kat S1ebvég). Ot vriodowot Spw-
VIEG, APETEPOV, OTNV TMpoonadeld Toug va evouvapwoouy T B€on Toug pow-
Bolv exelveg Tig aAdayég oto evpwnaikod emninedo ot onoieg Tavtidovrat pe Tig
MPOTIPNOELS TWV IOXUPWY KPATWV-HEA®V yld VA PITOPECEL Va LIapgel ovvaive-
on.

Ava@opika pe v aoknon acVPPETPNG moAttikng napepPaong dtakpivovpe
Tpia Sragopetika enitneda ota onoila Aapfavel xwpa n dnpoota SdrafovAgvon
kat n AfPn ano@dacewv: 1o €0viko, to SlakvPepvnTuKO Kat Tto umnepeOVIKO.
Méow TG 0AoKANpwong, and v OoTypr) mov to £€0vog kpatog petaPipadet
ano@aocloTikeG appodlotnTeg Kuplapxiag, £€wg 0Tou évag vnepebvikog opyavi-
OpOG onolacdNIote pop@ng dSnptovpynOel, kaAvmretat 1 AfPn ano@acewv Kat
o oxedraopog noAtukng. Kata ) Sadikaocia g evpwnaikng 0AOKANpwong, n
onoila kaAvrmretl ) AfPn anogdocewv ota dvo enineda, diveral nj duvatrotnta
AOKINO1G ACVPPETPIG KUPLAPXIag, 0€ SlaPopeS LOPPES, TWV 1OXUPOTEPWYV KPa-
TWV-pedwv évavtt twv mo aduvvapwyv. H acuppetpia aokeitat dnAadn) anod v
évapgn tg Stadikaoiag oAokANpwong o€ oAOKANPo Tov evialo €upwnaikod
Xwpo.3

1o €0viko eninedo (emimedo 1) AapPavovtat OAEG Ol AMOPATELS TWV OIoi-
WV Ol Aro@actoTikeG appodiotnteg kKuplapxiag dev éxouvv petaPifaotel. Edw,
1] CUPMEPLPOPA TWV €BVWV-Kpatwv efnyettat aptiotepa and tig Oewpieg Sie-
Bvwv oxéoewv kat dumdwpatiag. H 1oxUg ennpeddet 1o teAdiko anotéAeopa
KAaBe dpepoug 1) moAvpepovg dwanpaypatevong. Kabopiotikng onpaociag eivat
TO yeyovog nwg kabe kpatog epnAéketat oe onowadnnote dadikaoia diarnpay-
patevong eBedoviikd. And T OTypr Opwg mov ot appodiotnteg petapiPa-
OTOUV TO £0VOG-KPATOG AIoKTaA TrV 1810TNTa TOV KPATOUG-HEAOVG, YEYovOG Ka-
Boprotikrig onpaociag.* And 1o onpeto avtod, kat pExpt £vag vnepeOVIKOg Spwv

3 Y& Bewpnukod eninedo, n @LON KAl TA XAPAKTNPLOTIKA TG acuppetpiag dev éxouv ava-
AuBel enapkwg kat yU' avtd to Adyo ofjpepa tovidetal 1) avaykaldtnta petactpoPrns g oudl)-
mong mpog tn Suvapikn twv aoclppetpwv oxéoewv (Long, 2017). AxkolouBwvtag toug
Steinmetz and Wivel (2010, p. 7) 6a emkevipwbolpe oto nwg 1 doknon kpatkng e€ovoiag
og eupwIaAiko eninedo meplopidetat anod ) SUVAPIK TWV ACUPPETPWY OXECEWV IOV EXOLV
SnpovpynOet. v napovoa epyaocia, pe dAAa Adyia, emdwwketat va avadexOet n ormovdaiod-
U)TA TG HEAETNG TWV XAPAKTPLOTIKWV TG ACUPPETPIag oto evpwraikd eminedo.

4 BA. Bickerton (2012).
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va Aafet ) Béon toug, ta idla ta Kpatn-peAn Kalovviat va mapapeivouv
AVIAYWVIOTIKA KAl VOPLPOIOUPEVA PEoA OF €va eVIEAWSG VEO KAl EXWPLoTo
nieptBardov. Qg oAokAnpwor) voeitat 1 petafifaon appodotjtwy Kuplapxiag
avapeoa o’ avtd ta tpia enineda nmoAttkrg. [Mwg aAAddovy dpwg ot Kavoveg
Tou maxvidlov; ITotog KuPepva molov péca o€ avtd ToV EVPWIAIKO xwpo; H
anavtnor mov Sivoupe €lval mwg Ta 10XVPOTEPA KPATn-péAn €xouv T duvatod-
ta va napepPatvouvy oty dradikacia 0AoKANpwong acVPPETPA.

XV MPOOoEYYLon g aoVLpPeTpnG oAokAnpwong n EE Bploketal navta oe
Katraotaorn toopporiag. Qotooco, efattiag Twv SuVapikwyv acUPPETPWY OXEOE-
WV TIoV €xouv avantuxOel, To onueio wopporiag dev eivat to aploto. Acvppe-
tpla onpaivel nmwg 1o teAdikd anotédeopa g dadikaoiag 0AokAnpwong -
peadetatl amo tnVv avion dianpaypatevtiky) Bgon, 10x0 Kal e§ovoia Twv 10XU-
pWV Kpatwv-pedwv, ta orola ekpetallevoviat tovg Pabpoig eAevbepiag mov
ToUg Sivovtal péoa otov 1910TUIo EVPWIAIKO XWPO, Kupiwg eattiag tov Oe-
OopKoU mAatoiov Kat Twv acUPHPETPwV SUVAPIKWV OXEoEwv efovoiag mou
éxouv avartuxBel. Me aAAa Adyia, ta 1oxXupoTeEPA KPATn-PEAn, HEOW Plag O€t-
pag enionpwy 1) averionpwv dtadikacuwy, ekpetalAevoviat o VpwIaikd Oe-
OpIKO MAaiolo yia va e§urnpetoovy ta cLUPPEPOVTA Tous. To véo mepiPaidov
oMoV ta KpAatn-peAn mAéov dpactnpronotovviat eivat 1810tumo yati, Aoyw tg
Stadikaoiag oAokANpwonG, €xouv avamntuxfel CUYKEKPIHEVEG OUVANIKEG OXE-
oglg avapeoa otoug dpwvteg. H dadikaotia diaxvong elvat eva nmapadetypa
pag térolag duvapikng oxeong. Xwpig tv vnapén g (evpwnaikng) oAokAr)-
pwong dev Ba eixav ) duvatdtnta aoknong acLppetpng e€ovoiag. Kat’ avtdv
TOoV TPOMO, €xel dnpovpyndel pia ano-edagonopév ykpida {wvr, Onov ta
mo advvapa Kpatn xavouv tn duvatodtnta napgpPacns Kat Kuplapxouvtat
and ta oxvpdtepa. Ot vridAotrot Spwvteg ovppetexovy otn dadikaoia oAo-
KAfpwong ette oto Pabpod nov toug exetl petaPifaotet n appodidotnta (dpa ta
1OXUPA KPATI PEAI €XOUV €K TWV MPOTEPWV CUHPWVIOEL Yid To poAo mov Oa
Swadpapatioovv) eite oto Pabpod mov ta ocup@Epovia KAOE POopA TV 10XVPWY
KPATwV PHEAWV TO EIMTPENOUV. TUXVA AAAWOTE PEPOANTITOVV UIEP TWV 1OXUL-
pwv Kpatwv pedwv. Etot, 1 €0vikr) Kuplapxia petatpenetat oe acUPPETPI KU-
plapxia, yeyovog mov anotelel To KUPLO XApakInploTKO yvwplopa tou idtov
TOU €VPWIATKOV XWPOUL o€ OAA ta otadia Kat g pop@es g dradikaoiag oAo-
KAfpwong.

XV npoogyylor] pag dtatnpovpe v unobeon nmwg 1) MOALTIKY) HITOPEL va
Swakpivetat oe «xapnAr» kat «uPpnAn». Tovifovpe, Opwg, OTL O XAPAKTIPLOROG
plag moMTKAG wg «xapnAng» 1 «vhnAne» dev eivar otabepog. H evaAdayn yi-
vetat péow plag duvapikng dadikaoiag oty ornoia Kabe popa Aappavouv pe-
pog dtagopot mapayovieg o OAa ta enineda. Yrapxet dnAadn n duvatotta,
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avaloya pe T ouvOnKeg Mov emkpatoly, o€ OAa ta emnineda MOATIKAG €va
d)mpa va priopet va xapaxktpidetat aAlote wg J)pa «xapnAng» Kt aAlote
w¢ dqtpa «wPnAne» moAtikng. H didkpion avtr), wotdéoo, 1ov avakvITtel og
oelpd {nujpata ota dwagopa Kpatn-péAn, pnopel oe kabe mepimtwon va
exkAn@Oet ot mapepnodidel onpavrika ) dwadikacia odoxkAnpwong. H oulr)-
mon AAAwote ya v «uPpnAr» Kat ) «xapnAny noAttkn ekivnoe ya va
aoknOel KPLTIKI] OTO VEOAELTOUPYLOPO Kat, tavtoxpova, va e¢nynbet ywati n
O0AOKANPwOI) MPOKVITIEL OE OPLOPEVOUG TOHELG TTOAD YPNYOpOTEPA OE OXEOT HE
aAdovg (Hoffmann, 1966). Apxikd, onwg avagépet n Verdun (2000, p.
188-189), o veoAettovpylopdg Bewpovoe ta {NTpata OKOVORIKIG MTOALTIKIG
nooovog onpaoctag (low politics), yeyovog to orolo ev pépet emPefaiwvorav
ano 11g e€eAi€elg kal, Kupilwg, amod v avaPiwon g ecwIepIKnG ayopdg.s To
1010 @aivetat va 1oxVel pe 1a Kupla {NTPaAta g VORIORATIKNG MOALTIKAG Ta
onoila petaPipaotnkav o’ évav vnepebviko opyaviopo, v EKT. Tt yivetat
OpWG PE TOo )tpa Twv opoAdywv otabepotntag 1) to {itnpa g Snprovpyiag
pnxaviopov dnupootovopikwy petaPipacewv; To mapddetypa g OKOVOPLKNAG
noAttikng otv ONE etvat moAy xapaxtnptotikd, kabwg noAAd anod ta onpa-
VIIKA {NTpata OlKOVORIKIG MOALTIKNG @aivetal va mapapeévouy avolktd. Xn-
pepa, ota Oépata «uPnAng» moAttikng neptAapfavoviat oepd djpata oKo-
VOMIKNG MOAITIKNG Yld Ta omoia ta KPAtn-péAn evola@epovial va VOHIHOo-
nowovv o€ OAa ta enineda.b I' avtd to Adyo, 010 eminedo TG OLKOVOPLKIG
MOALTIKIG Ol TIEPLOOOTEPEG AMOPACELS «UPNANG» MOMTIKIG (€KTOG ar’ avTég
nov ¢éxouv petaPifaoctel oto vrnepedvikd eminedo) AapPavoviar péow pag
SrakvPepvntikng dadikaoiag amnod KATw npog ta navw.

'OAa ta napanavw tovifouv nwg 1 Bewpia twv TPV oTtadlwyv tou PLAeAeD-
Bepouv drakvPepvntiopot,” Omov: a) ta Kpatr opidouv Ti§ MPOTHNOELS TOUG, )
Slanpaypatevovral TG CNEAVIIKEG CUPRPWVIEG Kat Y) Snptovupyouv 1) avarnpo-
oappolouv toug Beopovg yia va dtapuAdfouv ta o@eAn Tovg ano t) peAAovti-
KN apePaidtnta,’ napovoadet pla povo mruxn g dradikaoiag 0AOKANPpwoIg,
Kabwg 1 tedevtaia propel va mpoxwpd povo péoa amd TG CUPQPWVIEG IOV
npaypatonotovvtat oto Evpwraixkd XvpPovAto. Eivat gavepd ot péow g
Sdwadikaoiag oAokArpwong, kat e§attiag Tov dtakvPepvnTIKOL XApaktipa g
APng ano@dcewv, evioxLoVIal ol ACVPPETPEG SUVAPIKEG OXECELS TWV KUPLWV

5 BA. Tranholm-Mikkelsen (1991).

6 BA. Schmidt (2013).

7 BA. Moravcsik (1998).

8 BA. Moravcsik and Schimmelfennig (2009).
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Spwvtwyv petaly toug.? Autd MPaypatonoleital HEow piag Oelpag PHNXaviopwy:
[pwtov, ta wxvpodTEPaA KAt €xouvv T duvatodtnta va ennpeadovy Tig amo-
@aoeig mov Aappavovtat, tooo péca amnod enionpeg 000 Kat averionpeg dtadt-
Kaoleg, moAL mpwv v npayparornoinon tov Evpwraikot uppouvAiov. H Tai-
Ma kat n Teppavia, e€aAdov, péoa ano tn ZuvOnkn twv IAciwy, éxouvv Oe-
oporotroet 1 petagl toug wotnta.l0 AAAwote, ta tedevtaia xpdvia ot NYETeG
Kat Twv OV0 Kpatwv €XOUV MOAAEG QOPEG PO-CUPPWVIOEL V1A TIG AMOPACELS
tov Evpwrniaikot ZupPouvAiov péoa and emOnpeS 1) AVEmonpPEG OCUVAVINOELG.
Agltepov, €xouv dnptovpynBet atuvnot dtakvPepvntikot Beopol, 6nwg yia na-
padeypa to Eurogroup, ot ormoiot mpowbolv T0 GUVIOVIOHO TWV TMOALTIK®WY
péow Twv ornoiwv aokettat 1 erkvplapxia (Fabbrini, 2016b). Tpitov, e€attiag
TOU OTL O CUVTIOVIOHOG TWV OIKOVORIKWY TIOAITIKWY €xel avadexel wg o ka-
TaAANAOTEPOG TPOMOG EMAVONG TWV OEPATWV OIKOVOMIKNG MOATIKAG, HECW
G daPovAgvong kat g ovvaiveong oto StakuPepvnukd eminedo, 1 oAo-
KAnpworn priopel kat va mpoxumntel xwplg vniepedvikonoinon (Fabbrini and
Puetter, 2016). Avuto dev onpaivel Opwg OTL, Onwg vrootnpifouvv ot Bickerton
et al. (2015), n SwaPovAevon kat 1) ovvaiveor yivovtat ta KUpla Xapaxktnpt-
otika ¢ dtadikaoiag oAokAnpwong o 0Aa ta emnineda kat yia 6Aa ta Oépara.
OpBotepo eival padAov va vnootnpxBel nwg 1 0AOKA)pwon pPnopet va mnpo-
KUMTEL XWPIG LIEPEBVIKOMOINOT LOVO Y1a CUYKEKPIEVA DERATA OLKOVORIKIG
MOALTIKI)G OTa orola VIAPXoLy akopa duvatdtnteg PeAtiwong xwplg T peta-
@opd kuplapxiag oe vnepedvikd eminedo. Ipokettar, dnAadr), ya pua exle-
MTUOPEVT) pop@n) OAoKANpwong otny orota dtafovAeboviatl kat ouvavouv ot
Spwvteg oty npoonddeld Toug va | HETAPEPOLV KupLapxia oTo unepedvVIKO
eninedo. Aopalwg avtol tov €i6oug 1 0AoKANpwon AapPavel xwpa peca otov
EEX, xvupiwg efattiag tng duvatdtnrag avamtu€ng acUPPETpwy SUVAPIKWV
0X€0ewV Ol onoleg powbolvial péow tng dradikaoiag diaxvong Kat aceaiwg
dev xapaktnpidouv 1 Sadikacia odokAnpworng. Eekabapa, dnAadn, avtd to
XApAKTNPOTIKO eVIOXVEL 1) onpaocia g acvppetpiag otn pun npowdnon g
Swadikaotag oAokAnpwong vpnAng moAukrg. TéAOG, ta 10XUpA KpAtn-peAD
@aivetal va €xouvv S1apopPWOoeL TO MAAIOI0 TWV OIKOVOPIKWY OEWV PECA OTO
onoio Aettovpyet n EE, k1 avtég ot 10éeg €xouv evowpatwdel otn Beopikr) ap-

? E€attiag tou avfnpévou pdAou tou SrakuPepvnuiopol katd ) Sdpkea g Kpilong to
Evpwrnaikd TupBolvAo Ppébnke oto emikevipo twv aAlaywv, pe ta KpAtn-péAn ovxvda va
avtdpoly oty petagopd meploodtepng vrepebvikng e€ovoiag otovg gupwraikolg Oeopoug
(Puetter 2012).

10 BA. Karagiannis (2013).
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XITEKTOVIKI| HE AMOTEAEOPA TOOO I) OIKOVOHIKI) TOALTIKI) 000 KAl Ta avioxvpa
KPATn-pEAnN va apapévouy SEOPLA aUTWV TWV EMAOYWV.

Yniapxet duvatotnta n AfPn ano@doewv va ackeitat amnod mnavw mnpog ta
KATW; Yrapxet, Opws £0Tw KL €av autd To yeyovog gatvetat napadofo evioxv-
€l TV MPOOCEYYLOT] pag. v nepintworn avty, ta oxedia mov Ba dnuovpyn-
Bouv anod toug vrepeBvikovg Beopolg Ba mpoxwprioovy Povo eav cuyKAivouy
HE TIG POTIHIOELG, TG 1OEEG KAl TA OUPPEPOVTA TWV LOXUPOTEPWY KPATWV-IE-
Awv. e Sla@opeTiky mepintwon ta 10xvpa KpAatn-péAn €xovv ) duvatotta
va napepmnodicovv ornowadnnote npwtoPfovAia. Autd AAAWOTE €lvatl POPaveg
ya 1o poéAo mov exouvv dadpapatioet tooo 1 Evpwnaikn Emtpont| 6co 1o
Evpwraixké KowvoBovAo kat to Evpwraikd AKaotiplo otV avipeTwIion
G Kpiong.!! Xe mpodogateg epyaoieg paAiota tovidetat wg To KUPo peAnpa
G Evpwrnaixkng Emtpornr)g oXeTiKA Pe TV aVIPETWINON TG Kpiong oto On-
pootovopiko medio nrav va dtao@alioet o nwg otpatnyka a emkevipwOet
YUpw ano 1 dnpootovoptkn netbapxia (Warren et al. 2017 pp. 16) kat, kat’
auto Tov TPOIo, EVIOXVOEL TV KOVATOUpa otabepdtntag mov vmootnpidet n
yeppavikn mAevpd. Ano v aAAn, ta avioxvpa kpatn-peAn dev éxouv 1 Su-
vatotta va napeprnodicovv onowadnnote and@aon eite €xel mpoanoPactotel
elte anogaoiletal oto evpwnaiko eninedo. Kt edw, dnAadn, n dradikaocia g
ouvanogaong kat g daPfovAevong dev xapaktnpilel 6Aa ta emineda g
Swadikaoia oAokANpwong.12 O TpoMog avIPETWINONG TG EVPWIAIKIG KPLlong
Kat ot petappubpioelg mov npowbnoe o yaAAoyeppavikod afovag, ot onoieg Kat
npotadnkav anod tovg Beopols, akoAovBouv v nenatnpévn).!3 Eivat Suvato,
OdnAadr), oxetkd pe TG ano@doelg nmov oxediadovral Kat vAomolovviat oto

11 BA. Manoli and Maris (2015).

12 31 Bdon avtig g doyikng, to napadofo oAokAnpwong tou Puetter (2012) Sev eivat
axkpifwg napadoo. H evpwraikny oloxkArpworn mpowbeitat kat’” avtd tov tpodmo yatt ta
10XUPA KpAtn-peAn dev Sexoviatl va peta@epouy AAAeg appodiotnteg Kuplapxiag o€ vrepebvi-
KO eninedo. Etot, 11 0AokApwor) rpowbeitat pe oxedia mov emkevipwvovtat Kupiwg oe Oépa-
Ta XapNAnG MOALTIKG, PEOW KUPLWG TOU OUVIOVIOPOU TNG OWKOVOPIKNG TMOAtTkAG. 'Etot, 1)
oAokAfpworn xwpls vnepebvikornoinor, 1 ormoia npaypatonoteitat péoa and to Evpwrnaikod
YupPovAo (Fabbrini and Puetter, 2016), avtikatomntpilet pia povo mruxn g Sradikaoiag
olokAfjpwong. Eilvat to pn dpioto onpeio wooppomiag mov MmpokUMTEL WG AMOTEAECHA TWV
aolppetpwy Suvapikwy oxécewv mou éxouvv avamtuxfel. Ta oxupdtepa kpatn-pédn Sexo-
vial va npowdroouvv v olokAnpwon peow dtafovAevong kat ovvaiveong e€attiag tov ot
propouv va eAéyxouv kabe mruxn g Stadikaoiag kat va aokolv katd nepintwon acOPPeTpPY
1oxV. ErunA¢ov, to €160g G oAokAnpwong mov npowdeitat péow avtrg g Stadikaoiag o€
Kapia nepintwon dev propel va avtikataotroet 1o €idog g 0AOKANPWONG MOV MPAyHATIKA
artatteitat.

13 BA. Art (2015).
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unepebvVikO emninedo ot vIOAOLOL CNPAVTIKOL SPWVIEG va PEPOANMTOUV UMEP
TWV 10XUPWY KPATWV-PEAWY.

210 eninedo avtd, o pOAOG TG EVPWIATKAG YPAPEIOKPATIAG KAL TWV TEXVO-
Kpatwv etvat Pactkdg. AQevog, ol eVPWIAiol YPAPEIOKPATEG Paivetal va pe-
POANMTOUV UMEP TWV 10XUPWY KPATWV €TE y1aTl WG OTEAEXT MPOCAN@OnKav
yla va e§urnpetolv CUYKEKPIPEVEG 1OE0AOYIKEG KatevBuvoelg elte yiati exouv
avantuel OTEVEG OXEOELG PE TA LOXUPOTEPA KPATH-PEAN. XTIV PAYHRATIKOTTA
éxel non SnpovpynOel pla VpWNAIKY «AXpwWHI ypaPelokpatia» 1 onoia emrn-
peddetal anod v MOALTIKI] KAl, TAVTOXPOoVA, TiEPLopideTal amo TG 10€eg. Axpw-
B, 6101t ta vnod Snprovpyia oxedia dev Sragoporotovviat and to akoAovbou-
pevo 18€0Aoyiko mPOTLITOo TO orolo, €attiag Twv SUVAPIKWV ACUPPETPWY OXE-
ocwWV Mou €xouv dnuovpynOel, meplopilel TG evallaxktukég ermdoyeg. Kat
ypagetlokpartia, 516t oty npoonddela dSlaiwvions Twv CUPPEPOVIWY TG TEl-
VEL VA TIPOOKOAAATAl HE TOUG LOXUPOTEPOUG. AQETEPOV, Ol TEXVOKPATEG Ol
orotot kaAovvtat kabe popa anod v Evpwnaikn Emtpony) va napovotacovy
Ta 0x€014 TOUG O€ OUYKEKPLEvVa Bépata @atvetat va €Xxouv avantufel acUppe-
TPEG OXEOELG PE Ta 10XVPOTEPA Kpartr. EmumAéov, yvwpilovv 0Tt ot mpotaocelg
toug Sev Ba vAorownBouv eav Lepiyouv and ta anodekta opia. Ailet yia na-
padetypa va e€etaotel 1o 10TOPIKO TETOWWY MPotdcewv Ndn and 1 dekaetia
ToU ’70.14 Efpepa, ac@adwg, ol TEXVOKPAteg Oev avagépovial o€ e€e1OIKEVE-
voug e€wTEPIKOVG avalutég g Kataotaong oty EE, aAAd mpogpxovtatl kat
ano Kvpla votitovta ta onoia npowbouvv tn dradikaocia eVPWNAIKNG OAOKAL)-
pPWOIG PE OLYKEKPLEVOUG Tpomous. Ta idia ta wotitovta BéPata, dnwg kat ta
otelexn toug, e€attiag g vnapng acUPPETPWV SUVAPIKWY OXECEWV HE TA
1oXVPOTEPA KPATI €XOUV avartufel CUYKEKPIPEVEG TIPOTACELS Yia To nw¢ Oa
avtpetwriiotovy ot unadeteg g ONE. Ot texvokpdteg €10t KAl Ta VOTLTOV-
1A MOV EKMPOOWITOVV £XOUV AVAITTUEEL OUYKEKPLLEVEG anOPelg TEPL TWV EyYeE-
vwv advvapiwy g ONE, 11 onoteg vrootnpi{ouv pe 00€vog wg OwoTES, a-
payvwpilovtag aAAeg mruxeg g dtadikaoiag.

Avapeoa oto €0viko kat unepebvikd eminedo exel ndn SnuiovpynOetl ouve-
nwg pla ykpida {wvn oty onoia npayparonoteitat to peyaAltepo pEPOS TG
noMtikng kat g Afyng anopdoewv ¢ EE. Méoa og avtr) v ykpila {wvn
1a 1oxVpdTEPA KPAtn-peAn priopovv va enmpealovy 1) dadikacia oAokAfpw-
ongG aovppetpa, kabwg n eBvikn kuplapxia xapakinpidetat mAéov amnd 1o xa-
PAKTNPLOTIKO NG ACVUPHETPNG 10XV0G. Me autd tov tpomo, 1 eOvikn Kuplapxia
ano-edagpomnoteital Kat aokeltat acUPHPETPA, PE TPOHEPES OUVEIIELEG OTIV AITO-
TEAEOPATIKOTNTA KAl TV €V YEVEL VOPLHOMOLNOT] TOU 0XeS10U OAOKANPWONG.

14 BA. Marjolin (1975), Tindemans Report (1976), MacDougall Report (1977).
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Aovppetpn olokAnpworn voeitat eketvn 1 dtadikaoia oty omoia ta oxvpa
Kpatn peAn pniopolyv va ennpealovv acVppetpa t) dadikaoia 0AoKANpwong
ya ta {nujpata «upnAng» Kat «xapnAne» moATKIG, EKPETAAAEVOPEVA APEVOS
TV MAEOVEKTIKI) B€01 TOUG Kal, APETEPOV, TO EVPWNATKO Oeop1KO Aaiolo nmov
1a 161a Snpovpynoav péca amod entonpeg Katr avernionpeg dadwkaoieg. 'Etot,
1a opla G ONE kabBopidoviar mAgov Ox1 povo amnod ta opia G €OVIKNG Ku-
plapxiag, ta omoia ot KUPEPVIOELS TwWV KPATWV-HEAWV AMOQACLOAV va are-
AevBepwoovv oto mAaiolo plag Stadikaociag mov VMAKOVEL OE OUYKEKPIHEVEG
16¢eg og kKABe otadio g dradikaoiag g evpwrnaikng oAokAnpwong. Kabopi-
{ovtay, emiong, Kt anod tig diepyaocieg nmov emreAovvial o€ pla ano-£dagomnotn-
pévn ykpida {wvn péoa otny orota divetat ota 1oxvpodtepa kpdatn 1 duvatdn-
1a emkuplapxiag. To teAdikd anotédeopa tng dradikaciag 0AOKANPwonG pro-
pel kat va pn oxetidetatl pe Aploteg EMAOYEG MEPL TWV ATIOQPACEWY TIOALTIKI|G
ywa odoug kat 1) EE eniong prnopet va prn Ppioketal o€ pla aplotn Kataotaon)
1ooppomiag.

3. H EYPQITIAIKH APXITEKTONIKH KAI TO AIEONEZX ITOAITIKO-
OIKONOMIKO ZY>XTHMA

Y10 tpnpa avto g epyaotag eCetaloviat eCeAiCelg oto diebveG moAtiko kat
OIKOVOPIKO ovotnpa ot diapkela tov 200V awwva, Pe ERQaoct) o€ MEPUTTWOELG
Omov 1] acvppetpia 10xVo¢ ennpeace T Sopn Kat TOug Kavoveg Asttovpyiag
oL S1ebvolg ovotpatog petatpénoviag v €0Vikr Kuplapxia o€ AOVPPETPI).
Tt Sudapkela tou ev Adyw aiwva petaPAnOnkav ot KuplapXeg OIKOVOHIKES
avulneg kat ot Beopol dtakvPépvnong, yeyovota mov pETAcXNPATIOaV or)-
pavuka to Sebveg kat evpwnaiko nAaioto (Blyth, 2006). Ot aduvapieg tov
olyxpovou d1eBvolg kat MEPLPEPEIAKOV CLUOTIHATOG OUVOEOVTAL APECA HE AV-
T€G 11§ arAayeg kat to Pabpod eAevbeplag mov ovvendayovtat yia tovg Oeopt-
KOUG pnxaviopoug tov. MetanoAepikd, otig dekaetieg tov *50 kat tov 60 ot
0xed1a0TEG MOATIKYG, avilwvtag epmelpia and ) Meyddn Yeeon (1929),
emkevipwbnkav oe kevolaveg moAttikeg dmong (Temin, 1989). IMapaAin-
Aa, ot KuPepvnoelg VIOETNOAvV MOATIKEG KOWWVIKAG MPOOoTaciag mov napa-
MEPMOUV OTO UMOSELYPA TOU «epmnedwpevou @iedevBepiopol» (Ruggie, 1982),
HE OoTOXO0 va Katevvaoouy dapaxeg nmov Ha propovoav va {eonacouvv o€ Te-
PLPEPELAKO 1) TOMIKO ertinedo.

Y1 Sekaetia tov ‘70, Opwg, ot KeUVOlAvEG MOATIKEG MAPAYKWVIOTNKAY
MPOG OPEAOG HOVETAPLOTIKWY MTOALTIKWY 1] OKOVOPLKWYV TG rpoogopdg (Hall,
1989; De Long, 2000), pe anotéAeopa va Stapopewbetl eva veo dtebvég oko-
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vopikd ovotnpa. Kabwg ot avapvhoeg twv Xpnpatomotwikwy aviooppo-
mov ¢ dekaetiag tov 30 ebwpradav 0 KAVOVIOTIKOG AMOMNAPERPATIONOG
evtadnke kat ot arnoppubpioelg €yvav péoco yua va evioxuvbet dtebvwg o xpr)-
patorotwtikdg avraywviopods (Eichengreen, 2009, p. 56). H 1deoloyikr| pe-
poAnia mov Ba emikpatnoet otnv opBOdon pakpooikovopky Bewpia tov
OLKOVOPIKOU @uAeAevBepiopol g mepldodov Ba odnynoet eniong otV apet-
oPnon tov polov TG SNPOCIOVOHIKYG MOATIKNG Tou Kpatoug (Kasper,
2002). Agevog, 1o €0vog-kpatog dev Ba priopovoe MAEOV va Xprolponotel Tig
dnuooteg danaveg wg pnxaviopo avantuing kat dtaguyrg oe nepltddoug Kpi-
ong, kabwg avteg pnopovoav va avfrfoovv o€ vrepPfoAkd Padbpd ta dnuodola
eMetppata kat xpén. Aetepou, ot Beopikeg anoppudpioets, padl pe myv €oa-
YWYT] XPNIATOOIKOVOHIK®WY KAWVOTOHIWY, Snpioupyoloav XprpatonioTwTIKEG
kploeig (Crotty, 2009). Ano 1 dekaetia tov ‘80, mapaAAnda pe v evioxvon
)G OIKOVOPIKNG MAYKOOPLOTOoNong, 0 VEoPLAeAEUDEPIOPOG, O POVETAPLIOROG
Kat 1 «Xvvaiveon tng Ovdotyktov» anotéAeoav ta Kupta otoxeia Stapdpew-
onG Kat AoKNonG TG OKOVOHIKIG TIOALTIKIG S1eBvmG.

To evpwnaiko owodopnua, ¢éva noAvdidotato aAAd kat texvntod dnpovp-
ynua, oxt povo Sev priopovoe va peivel avernpéaoto and tig Sebveig e€eAi-
gelg, aAda ot tedevtaieg ouvéBaAldav oto va mpokAnBolv kai avadeixBolv
aduvapieg Tov. AAAwOoTe, 1 dlaxelplon g naykooplonoinong frav éva anod ta
o @Aéyovia {nujpata tooo yla ta Kpdt-péAn 6oo kat yua v EE (Jacoby
and Meunier, 2012). Xe €Bviko eninedo, ta kpatn-péAn vioBETnoav avTeg Tig
16¢eg pe Sagopeg mapardayeg yeyovog mov €ixe €MIMIWOI 0TV MOKIAOHOp-
¢la Twv kamrtalotikwy povieAwv (Hall and Soskice, 2001). Xe gupwnaikd
eninedo, ot veoPAeAevBepeg 186€eg evowpatwbnkav otig ouvOnKeg Kat éyvav
pépog g evputepng Oeopikng apxttektovikng tng EE (Dyson and
Featherstone, 1999; Hermann, 2007). Aniéktnoav pe tov TpOmno avto T pop-
@1 €EQPAPHOOPEVWV OIKOVOHIKWY TMOAITIKWY Ol onoleg vopponow)Onkav amnod
TOUG €VPWNATKOVG Kat €Bvikovg Beopoug. I'a nmapadetypa, oto apbpo 3A g
YuvOnkng tov Maaotpixt (XtM) avagépetat pnra nwg «1 dpdor) Twv Kpatwv
pedwv kat g Kowotnrag mepthapfavet [...] ) B€éomon prag oKOVOPIKNAG
noMtiknG [...] kat aokeitat cOpPWvVA pe Vv apxn TG okovopiag tg avot-
KTG ayopdg pe eAevBepo avtaywviopor. Ovotaotikd, 1 ONE Ba avarntvooo-
Tav wg €va veo@iAeAeuBepo ox€do kat kupla npolinobeon ya v vialn plag
xXwpag nrav n duvatotnia Twv EMXEPNOEWY OTO EOWTEPIKO TG VA AVIAMOo-
Kp1Bolv oToV aviaywviopo.

H e§eMi€n avtr) enéPale dpla otV AOKNOI OLKOVOPLKIG MOALTIKNG KAt Iie-
ploploe oe onuavtuko Pabpd v Kuplapxia Kat Ty anoteAeopatikotta.
[TA¢ov, ta kpatn-peAn Oa énpene va emdiwouvy v e€UnNPETNON TWV OIKOVO-
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K@V TOUG OUPQEPOVIWY €QPAPHPOLOVTIAG OUYKEKPIIEVEG OLKOVOHIKEG TTOALTL-
keG. Tolto, OX1 povo yuati avt) frav 1 kupla wdeodoyia péoa and v onoia
Ba avékumte ouvaiveon ava@opikd pe Ty akoAovOoUPEVT] OIKOVOHIKT) TIOALTL-
k1. To Evpwnaikd Awaotrplo, emiong, to kate§oxnv Beopikd opyavo vrev-
Buvo ywa v gppnvela twv cuvONK®WV KAt v tPnon TWv apxwy tou dikaiov,
enePale v €QAppROYI TOUG Kat ocLvERaAe pe avtd Tov TPOMmo otV anoppud-
pon g evpwnaikrg owovoptag (Scharpf, 2010).15 Ot veopiAeAeVOepeg 15€¢g,
dnAadn), oxt povo €ytvav pEpog g OeopIKNG APXITEKTOVIKNG, aAAd Kat Vot
porouiOnkav péoa ar’ avtr). Ot 18€eg el0€pxovIal €101 wG eCWYEVELG Tapayo-
vieg ot dradikaoia 0AOKANPwONG KAt AELTOVPyoLv TOC0 WG PECO yia TV Erti-
TeVEn OTOXWV 000 Kal WG MEPLOPLOpOG. K avtd, didtt Adyw tng arlAnAenidpa-
onG Kal TG E€MmpPPOorG tTwv OEWV KAl TWV CURPEPOVIWY 1) APXITEKTOVIKL] TG
ONE anétuxe va Snptoupyr|oel AEITOUPYIKEG OLKOVOHIKEG OOPEG amapaitnteg
yla v anoteAeopatikn Agttovpyla ¢ Kat, Kat avtd Tov Tporo, va Kavo-
TOW)OEL TOUG OIKOVOPIKOUG KAl TOUG MOAITIKOUG OTOXOUG TG OAOKANPWOIG
(Stiglitz, 2016).

[Mwg, opwg, ta dlaPopeTiKA OTPATNYIKA CUPPEPOVTA Kal, KAT™ EMEKTAOT), 1)
aovppetpia 10x00¢ ennpéacav v okodOunor tov veou dteBvols otkovopt-
KoU ovotpartog; Ynapxouv SVo petlovog 1otopikng onpaociag onpeia mov
avadelkviouv avtd akpifwg 1o Bepa. To npwto, OXeTIfETAL PE TV AVIIHETW-
IOT TWV EMITTWOEWY TG MeyaAng Yeeong tou 1929. To devtepo, pe v rmt-
Aoy1) TG APXITEKTOVIKI|G TOU VEOU S1EBVOUG OIKOVOPLKOU CUCTHPATOG HETA TO
B’ ITaykoopto IToAepo. Xtadlakd, anod tig apxég tov 200V aiwva, mpaypato-
rou)Onke pla tepdaotia petapifaon g naykoopiag woxvog and to Hvwpévo
BaoiAeio otig HITA. Ot HITA, w¢ 10 10X0pOTEPO MOTWTIKO KPATOG, anéppupav
oelpd and pr{oonactikég nPotacelg dlebvols ouvepyaotag ot Omoieg mpota-
Onkav ano to Aovdivo (Dyson 2010, p. 602). To 1810 ouvePn Kat ot dlapkela
Twv danpaypateloewyv OXeTIKA pe T Sopr) Tou vEou S1eBvolg OlKoVOpLKoU
ovotpatog oto Bretton Woods. I'a mapadetypa, n mpdtaon touv John
Maynard Keynes yia dnupiouvpyia evog umepebvikov International Clearing
Union, n ornoia Ba €dwve ) Suvatdinta ota kpdtn oQelAeTeg onws to Hvwpé-
vo BaoiAelo va mpaypatonoujoouy enektatikeég nmoAttikeg (Dyson 2010, p.
603), amoppipbdnke. H ermdoyn tou TpOrov avipeT®IonG OUYKEKPIHEVWY
Kplogwv Kay/1 1] €MAOYI] CUYKEKPIHEVWY OLKOVOPLK®WY MOAITIKWY OTO OlEOVEG
1 Kat eyxwplo emninedo note dev yiveral anoAttikd. AnoteAet avtiBeta peidov
MOMTIKO {f)Tnpa OMou I} ACUMPETPN 0XUG TWV KPATWV KAl Ta OTpatnyikd

15 'Onwg toviger o Scharpf (2009, pp. 230), “European legislation will forever have a
liberalizing bias”.
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OUPPEPOVTA TWV MIOTWTIKWY KPAatwyv ernnpealovv kaboptotika tig emAoyeg. H
aovppetpia 10x00g, WG Pactkdg mapayoviag emMAOYnG onolovdnnote HOVIEAOU
OIKOVOMIKIG dtakvPépvnong, ennpeddel 6xt pdvo to mAaiolo aoknong g mno-
Atikn)g e€ovoiag, aAAd kat to xapaktipa g eOvikng Kuplapxiag.

4. A YMMETPIA KAI OIKONOMIKH AIAKYBEPNHXH XTHN EYPQ-
ZONH

H Eviaia Evpwrnaikr) [Tpagn (EEIT) anotéAeoe v Opyavwpevl andavinon twv
EVPWIATKWY KPATWV OTI§ TECELS TNG MAYKOOPIONoinong Kat Tig MPoKAOeLg
QVTaywvioTIKOTNTAG MOV AVTIRETWIN{AV Ol EVPWIIATKEG EMIXEPNOELS T SeKae-
tia tov 80 (Hermann 2007). AAMwOTE, Ta avapevopeva avantu{laka oQeAn
ano6 t dnplovpyla g eviatag ayopag 0a kvpaivoviav anod 2.5% éwg 6.5%
tov AEIT (Cecchini, Catinat and Jacquemin, 1988). Ot peténetta VOpLIopatikeg
avatapaxég anotéAecav wotooo évavopa ya tn dnuovpyia g ONE. Etot,
oto Evpwnaiko ZupfovAio tov AvvoPepo (27-28 Iouviov 1988) {ntrbnke and
tov Jacques Delors va eknovrjoet peAétn ya ) dnpovpyia g ONE. H €ék0e-
on emPePaiwve v tavtion WV anoPewv OXETIKA PE TNV akoAovBoupevn ot-
KOVOMIKI] TIOALTIKY) Kat 1 d€opevon otn povetaplotiky) opfodolia, evaw tav-
toxpova nrav {ekabapo nwg n emrvxia g Pactfdtav oTo yeyovog OTL amnote-
Aoloe O0XESI0 MPOOCAPHOOPEVO OTIG AVAYKEG TNG TOTE EMOXIG XWPIG va mept-
Aappavet petapifaon kuprapxiag (Verdun 2007).

O Spopog mpog 1o Maaotpixt eixe avoiel Kat ot peténetta eAevbepieg ouv-
d¢bnkav pe v npowbnon TG OIKOVOPIKNG MIAyKooptonoinong oty faon ov-
ykekppevwy 1dewv. Ta kpupla éviaing e€aAdov, mépa amd 1o OTL ErMIKe-
vipwOnkav oty ovopactikny oUYKAlon Kat otn dnpooiovopikn mnedapxia
(Schmidt xat Straubhaar 1995), @avépwvav kat tov acVppeTpo poAo mov da-
Spapatile n 'eppavia oto oxedraopod twv Kavovwy Aettovpyiag g Evpwlw-
vng. [Tponyouvpévwg, PePata, otig apxég g dekaetiag tov '80, n 'aAAia eixe
AMOTUXEL VA E€PAPHOOEL €va SlAPOPETIKO HEIYPA OIKOVOPIKNG TMOALTIKIG.16
'Onwg toviotnke e€apxng, «[...] ektog k1 av ) T'eppavia anoktroel Suoavalo-
yo Babpod eAéyxouv emi g voptopatikng moAttikng g Evwong, dev Oa exet
MOAU peyaAo evilagePoV yla oUPPETOXT]. AUTO SNpIOUPYEL EVIACELS, KUPIWG OF
“dVokolAeg otypeg”. [...] dev pmopet va {ntroet kaveig anod ) Feppavia va
novAnoet “aglormotia” dwpeav» (Alesina kat Grilli (1993, o. 164). Ot vnoyr)-
@leg mpog evraln xwpeg Oa énpene dnAadn va amodei§ouv oty F'eppavia nwg

16 B). Hall (1986).
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evdlagépovtat yia tov nAnbwplopd pe tov 1810 TPOMo MOou evolapepOTav Kt
eketvn) (De Grauwe, 2009, p. 239).17 Zupnepacpatikd, ta Kptupia oOyKALong
elonxOnoav actppeTpa amnd 1o 10XVPOTEPO KPATOG-HEAOG £T0L WOTE va dlau-
AaxBel n pakpoxpovia epappoyr) twv Kavovwy g povetaplotikng opbododi-
ag ota nAaiowa g Evpwlwvng.

Ava@opikad pe v AOKNOIN OIKOVOMIKNG TOALTIKNG NTAV @avepd mwg ta
oToXela ACVPPETPLlag €Kavav v evputepn) otkovopkn dtakvPépvnon g Ev-
pwlwvng aduvaty (Verdun, 1996). Xto voplopatiko eminedo, n XtM mpoé-
BAeme tn Snpiovpyia g EKT otn Paon touv Deutsche Bundesbank Act,
edpatwvovtag kat’ avtd Tov TPOIO TO YEPHAVIKO HOVTEAO 1) AAAWG TNV KOUA-
toUpa otabepodtntag mov VINBeTOVOE 1) YEPPRAVIKI KEVIPIKY Tpareda ot A€t
Toupyia G, evw mapdAAnda KUPLOG KAl TIPWTAPXIKOG OTOXO0G NG ywotav n
otaBepodtnta wwv tpwv (Issing 2010).18 Elval mpo@aveg nwg ot Kuptot Adyot
EMKPATIONG TOV YEPHAVIKOV TIPOTVUITOV 1TAV: a) I] HOVETAPLOTIKI] ENAvVAOTAOT
kat B) n otpatyky O€on g F'eppaviag oty Sradikaota dnprovpyiag g ONE
(De Grauwe, 2009). H povetapiotiky B¢on tovile, anod ) pua nmAevpd, Ot ot
S1apOpwTIKEG MOATIKEG HTAV O HOVOG TPOIOG HEIWONG TOL PUOIKOV TTOCOOTOV
avepylag mov Oa emetperne ) povipn peiwon g avepyiag oe kabe eOvikn ot-
Kovopia evw, ano tnv daAAn, to povo nov Ba énpene va evolapepet v EKT
glval 1o eminedo twv TpWv. XT1¢ ouvOnkeg avtég, 1 EKT ywotav owg 1 mo
aveaptntn Kevipikn tpamnela oTov KOOHO Kal, TAUTOXPOVd, EVOWHATWVE Ta
KUp1a XapaktnploTika G «vEag OUVAIVEDTG» OXETIKA € Ta PEOA AOKNONG VO-
popatikng noAttikng (Apyeitng kat Kopatdavng, 2011, p. 56). 'Etol, evw vo-
ppornototvtay wg KUPLog Beopdg aoknong otabeponouTikeG MOAMTIKIG OtV
Evpwlwvr (Bibow, 2007), tv id1a otypr} nepropiddtav and 1 veoPtAeAevde-
pn 1deodoyia 1 oroia pnopoloe va EMnPeAcel APECA KAl EPPECA T ano@d-
O€1§ TG VOPIOPATIKNG moAttikng (Arestis and Sawyer, 2004, p. 10). O aolp-
petpog poAog mnov énawle 1 F'eppavia ot Stapodpeworn avtng g EVPWNATKAG
avunAnfwploTikig ovvaiveong eivat eniong rpogavng.1o

10 SNpOCIOVOHIKO €MIMedO 1) OXETIKI MOATIKY TOTE Oev petaPipaotnke o
évav unepebviko opyaviopo (Verdun, 2007). I't' avtd, aAAwote, tov KUPLO
AOyO OXeTIKA pe TIG dnpootovopikeg moAttikeg dradpapatidouvv dakvPepvnti-
kol Beopol onwg to Evpwnaikd ZvpPovAo kat to ECOFIN. Xpeldotnke va

17 To {810 @atvetat va 10xVel kat yla ta vnodotrna kptrpia. BA. De Grauwe (2009).

18'H8n and ) Sekaetia tov *80 eixe undpgel pia tavtion twv anoPewv twv duo 1oxvpdTe-
pwv Suvapewv (FaAAiag kat I'eppaviag) wg mpog v otabepdnta twv TP®V Kat my avedap-
tnotla g EKT (McNamara 1998; 2006).

19 BA. Blyth (2013).
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napéABouv apketa xpovia wote va viobetnBet otg 17 Iovviov tov 1997 oto
Apotepviap (avaBewprOnke otig 27 Iovviov tou 2005) 10 «ZUp@wvo Xtabe-
potntag kat Avantuéng» (XXA), to onoio €yve 0 Oeopikdg pnxaviopog dnpo-
olovopikng drakuPépvnong oty Evpwlwvn.20 Kat otnv nepintwor dnpiovp-
ylag tou XA avukarontpl{Otav 1 acLPPETpn Slampaypatevtikiy 10x0 TG
T'eppaviag (Heipertz kat Verdun, 2004). Ta 10Xupd OLKOVOHIKA CUPQEPOVIA
TWV YEPHAVIKWV KAl TWV YAAAK®WYV EMIXEPIOEWV EMKEVIPpWONKAV otV npay-
patoroinon onpaviikwv SopKwv petappubpioswv ot omoteg Ba PeAtiwvav
TV aviaywvioTikotnta toug o€ naykoopto eninedo (Crouch, 2002). Agevdg,
Ta OKOVOHIKA oup@épovia tng Feppaviag tavtidoviav pe v e§adewpn twv
dnpootovopikwy eAAeppdtwy oty ONE kat 1) peiworn) tg moATIKAG apep-
Baong. Apetepou, 1 yaAdikr kuPépvnor embupoloe va ouvexiotel 1 dadika-
ola G OKOVOpIKNG 0OAOKANPWONG KA, TAUTOXPOVA, VA AMTOKTHOEL 000 1o du-
vatov MEPLOOOTEPO MOAMTIKO OQEAOG OTO 0WTEPIKO TG Xwpag (Heipertz xat
Verdun, 2005). ITapdAAnAa pe TtV OIKOVOPLKI) OUYKALON TWV KPATWV-HEAWV
Ol SNPOCIOVOPIKESG TTOALTIKEG KAl Ot MOAMTIKEG TpolnoAoylopol Ba enperne va
ouvtovi{ovtal pe TETOL0 TPOMO WOTE va e§ac@alAi{ovy TV EMITUXI| AOKNOT NG
voptopatikrg noAttikrg (Verdun, 2000, p. 5).

[ap’ 6t peAetoape 1a KUPLA OTOIXKELA HECW TWV OMOlWY Vopponot)onkav
ol acVppetpeg oxeoelg woxvog otnv EE, petatpénoviag €tol v €0vikn Ku-
plapxia oe acLppeTpn, Sev €XOUpE amavinoet €va Kuplo epwtnpa: [atl ta
Kpatn-péAn O€xOnkav va OUPHPETAOXOUV OF Mld TETOWA ACVHPPETPN EVWOT);
[Mpwta ar’ 6Aa yuati, H10n and ) dekaetia tov '70, eixe ovvteAeotel pla Oepe-
Awdng adAayr) oty €AoY TOU EMKPATOVVTOG OLKOVORLKOU Mapadetypatog
Stebvwg, 1o onolo eixe wg anotéAeopa va aAAdgel To mAaiolo OIKOVOPLKNG Mo-
Attikr)g yua 6Aa ta kpdtn (Sandholtz 1993, p. 5). H aAAayr avtr) ovolaotikd
Onpiovpyoloe T VOUIPHOMOU|TIKY BAcT yla CUYKEKPIHEVEG aAAayeg mepl g
OWKOVOpIKIG StakuPepvnong. Xto onpelo avtd amatteitat va vmoypappodet
nwg n npoonddeia g ['aAAiag otig apxeg g dekaetiag tov '80 va epappooet
éva Sta@opeTikd petypa olkovopIKIG MOATKYG Sev Kaprniogopnoe. H anotuxia
avty) vnple KaBoplotknG onpaciag oto va Kuplapxnoouv Ol YEPHAVIKEG
anoPelg avaPopika pHe TOUG akOAOVBOUPEVOUG KAVOVEG OLKOVOPLKNG TOALTL-
KNG, NTOL TNV €1Pact) otV avitmAnfwploTiky] MOALTIKI), T HAKPOOIKOVOUIKT
nelfapxia kat ) Awtotnra otnv Evpwdwvr.

H npooéyyion avtr, wotdoo, nap’ OAn v 10XV g, Oev epUNVeELEL enap-
KWG Toug Adyoug yia touvg omotoug 1 'aAAla, aAAd kat Atyotepo 1oxupd Kpatr)-
READ, d€xOnkav va AaPouv pEpog o€ pia tétola Evwor). Anatteitat va oupnAn-

20 BA. Heipertz xat Verdun (2004, 2005).
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pwbel pe 1 Bewpnon g aovppetpiag w0xLOG. XT§ apxEg g Sekagtiag Tov
’80 ta evpwnaAikd KPATN-pEéAN PeATiwoav TV OLKOVOHIKI) TOUG AMOTEAEOPATL-
kotta o onupavuko Pabpd (De Grauwe 1987; Giavazzi and Giovannini
1989). Avtr) i okovopIKL) gvpopia otig dekaetieg tov *80 kat *90, oe ovvdua-
opo pe v npoonabela Twv Kpatwv-pedwv va PBeAtiwoouv tn Stebvny toug
avtaywviotikotnta, odnynoe ta 1.oxupotepa €€ avtwv va avuAnedouv 1) da-
dkaotla oAoxkAnpwong wg mpwtng tafng evkatpia ya va PeAtiwoouvy tn B€on
ToUG ot neploxn G Evpwring. Na Stevpuvouy, mapdAAnAa, tig duvatdtnteg
EKPETAAAEVONG TOV EVPWIATKOV MAALCIOVL KAl va eVioXVOoOLV TG duvatotnTeg
ERIOPIKNG EKPETAAAEVONG TOV €VPWNATKOL XWpov. Ta Aydtepo 10xvpd Kpa-
)-péAn, and myv aAdn, dev eixav kavoug Adyoug va pnv akoAouvbnoovy toug
10XUpolGg Kpatikoug Spwvteg. TaxOnkav avtibeta pe TI§ MPOTIRNOES TWV
LOXUPWV TMOTWTIKWY Kpatwyv d10tt Bewpnoav nwg avtod Ba toug napeixe apeca
1 oto péAdov Suvatotnteg oLppEToxXNG otg dtadikaoieg tng dranpaypdtevong
ano O¢on woxvog. H ovppetoxn) tovg oty ONE, 8nAadrn, ywvotav avuAnm)
w¢ pnxaviopdg nmov Ba avfave v 10XV TOUG Kat, Kat' enéktaor), t) O€orn toug
otig Sadikaoieg twv dranpaypatevoewy. Enpokeito opwg ya @povda eAmida,
Kabwg dlamotwvetatl nwg oTov eVPWIAIKO XWPO 1) €0VIKY Kuplapxia peratpé-
METAL OE AOLPPETPI Kuplapxia, pe OTL autod ouvendyetat yia t) dnpokpartia
Kat tn vopponoinon oty EE.

5. AAYMMETPIA KAI KPIXH ZTHN EYPOQZONH

H nipoogyylon g acUppetpng oAokAnpwong vroypappidel ta opla mov ov-
vipéxouv ot dadikaoia aAAayrg Tou mAaloiov OKOVORIKNG SlakuBEpvnong
G EE, aAAd kat g idtag g evpwnaikng oAoKArpwong yevikotepa. Y
avt) v ontiky), 1 Stevbetnon g Kpiong xpeovg mov aviipetwmoe n EAAada
10 2009 dev frav evxepr|g, kKabwg ot otpatnykeg O€oelg Kat o poAog TG
QOVPPETPNG 10XVOG TWV 10XUPWV KPATWV-HEAWV KABOPLle Kal TG OXETIKEG
emAoyég toug. Elval Xxapaktnplotikd nwg ot apXikeg eMmMAOYEG OTOXEvav va
QVTPETWITIOOUV PBPaxuxpovIEG Mmapd HAKpPOxpoOvies mpokAnoelg (Moravesik
2012), oto mAaioto piag yevikotepng napadoxrg ot 1) Kpion OBa priopovoe va
QVTIPETWITOTEL yia KaBe kpatog-peAog Cexwptlota (Fabbrini, 2016a, p. 17). Ot
EMPEPOVG aAVTIOPACEL TWV KPATWV-HEAWY OTNV AVIPETWINON TG Kpiong,
otpLypEveG Katd Paor) otig mpoodokieg KAl ta OUPPEPOVTA TOUG, eixav ermt-
MAEOV OLUYKPOUOLAKO Xapaktnpa. Apyotepa, Opwg, otav fnrav nAeov {ekabapo
nwg n kpton Oa pnopovoe va petefeAdxOel oe Appayedwva yua v ida v
Evpwrnaixr) Evwor), ot npotewvopeveg napepPfaoceig xapaktnpiotkay eite and
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«dnpovpyikn acagelar eite anod «Plateg aAdayég» kat vnoypappilav o€ Kabe
nepintwon tov evepyod poOAO TwV 10XUPWV KPATWV-HEAWV OTNV QVTIHETWIILON
G Kptong.2! Ao and avta, ev npokepévw 1 Faddia kat ) Teppavia, eva ap-
XIKA QAvNKe va €xouv tedelwg Stagopetikeg otpatnykes (Schelkle 2012b, p.
144-145) owv mopeia ouvekAvav og KOWVEG TOALTIKEG dlaxeiplong g Kplong.
Ano v daAAn, kat nipokepevou va dwatnpnbet n kavovikotnta oty EE, dev
SdnuovpynOnkav xawvotopeg Oeopikég aldayeg (Schelkle 2012a). Xto mAaioto
TwV (TEXVOKPATIKWY) ApPOSIOTTWY IOV TOUG avatétnkav ot EVPWNAikol ure-
pedvikol Spwvteg, kupiwg de n Evpwnaikn Emtporn, dtadpapdtioav emnoko-
Sopnukd poAo. Tevikwg, ot potelvopeveg aAAayeg EMpere va ouvadouy Pe To
Kuptapxo 18eodoyikd nAaiolo mov vrnootnpidovy ta 1wxvpa Kpatn-peAn. Ava-
@OpIKA pe 11 SapOpPwWOI) TG OIKOVORIKNG MOALTIKNG KAl TOV TPOTO OLKOVO-
pkng StakuBépvnong otnv ONE to 18e0Adynpa tov veopiAeAevBepiopov @ai-
vetat va etvat apketd aviektikod (Baker 2015).

Y10 voplopatiko mnedio to kuplo nmpoPAnpa g EKT frav n anpobupia g
va dpaocel wg «davelotng €oxatng avaykng» (De Grauwe xkat Ji, 2013). H €A-
Aewpn plag té€TOag €VIOANG NTav MPo@avi)g o€ OAEG TG avabewpr)oels Twv
ouvOnKwv ano ) LM €wg v ZuvOnkn g Atooafovag (XtA). Méow avtrg
g Suvatdtntag n EKT Oa propovoe va S1a@uAdagel ) XpnpatomotwTiKn
otaBepodtnta og 0AOKkANpPn v Evpwdlwvn pe v €KS001 VPW-OOAOYWY, YeE-
yovog mou Ba g enetrperne va Sla0woel Ta KpAtn-peAn mov Kwvdvvevav va
xpeokorrjoovy. I'atli dev dnuiovpynOnkav opwg evpw-opdAoya; Xe evpwnai-
KO eninedo n ovdjnon ya t dnplovpyia eVPW-opOAOYWV 1), AAAWG, OHOAO-
ywv otafepotntag, {exivnoe 1dn and to t€Aog g dekaetiag tov '90.22 To &e-
onaocpa opwg ¢ Kpiong, kabwg kat n advvapia tou gupwovoTpatog va
MPOOPEPEL TNV ATIALTOVPEVT] XPNHATOIOTWTIKY otabepdtnta, avalwnipwoav
11§ ou{ntroeig.23 T Tuvodo Kopugrg tng 7n¢-9n¢ Matov 2010 ot supwraiot
NY£Teg SeopPEVTNKAV PAAIOTA «VaA XPIOHOMOLO0LY TO MANPEG @aopa twv da-
Béopwv péowv mpokepevou va Stacpalioovv ) otabepodtnta ot {wvn TOoU
evpw».24 Etoy, 1 161a 11 Evpwnaikn Emtpornr) (2011) dnpooieve to «IIpaotvo
BifAlo» OXETIKA pe T OKOMPOTNTA €10aYWYHG OpOoASOYwv otabepotntag ta
onoia Ba priopovoav va nmpowbnbolv xwpig v avabewpnon twv ZuvOnkwv.
MdAwota, Alyeg nuépeg mipwv, v 9n NoepPpiov 2011, 1o ido 10 'eppavikod

21 BA. Dyson (2010, p. 604).

22 BA. Report of the Giovannini Group (2000).

23 BA. 1o kelpevo oudfnong yla To Kowod gupwiiaikd KuPepviukd opodAoyo g Evpwrai-
kNG 'Evwong Baowwv Awanipaypatevtwv (EDPA), SIFMA (2008).

24+ BA. http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/el/ec

114310.pdf
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YupPovAto Owovopkwy Epnelpoyvwpdvey npdteve ) dnpiovpyla evog Ta-
petov AnooPeong Xpéouvg (European Redemption Pact), péoa and to ornoio
Ba priopovoe va kataotet duvatr 1 pelwon tou Xpeoug OAWV TWV KPATWV-HeE-
Awv katw anod 60%.25

Qotooo, polovot i dnplovpyia evpwopoloywy Ba €Avve anaf kat dwamna-
v1og To J)tnua tou xpeoug otnv Evpwdlwvn n €kdoor) toug dev mpaypatonotr)-
Onke moté. H T'eppavia aviedpaoe obevapd oty mpotaon G Evpwnaikrg
Emtpor)g yia t) S1doworn twv Kpatwv-peAwv peow g dnplovpyiag evog Ta-
petov Ataowong yia v ayopd opoAdYwV TWV VIEPXPEWHEVWY KPATWV-HEAWDV
(Gocaj kat Meunier, 2013). H yeppavikr) nAevpd vnootpile nwg 0a priopouv-
oav va unapfouv mpofAfpata pe TO OLUVIAYHATIKO SIKACTAPLO TNG XWPASG
(Barber, 2010), evaw tavtoxpova ta KpAatn MoTwWTEG VNooTpl{av nws ya va
SrtapuAaxBel n kowotikn otabepotnta Ba énperne ta VMEPXPEWREVA KPATH vVa
akoAovBrjoouvv pia vnevOLVI OLKOVONIKI) MOALTIKI XWPIG Kapia avagopd ya
v aldayn tov apBpov 125 (TFEU, Lisbon) oxetika pe 1) pn dtdowon twv
kpatwv (Dyson, 2010). Evtinwon mpokalel paAiota 1o yeyovog nwg nrav
TO0O0 peYAAn 1) yeppavikr avtidpaon orov to O¢pa twv evpwopoAdywy e€apa-
viotnke ar’ 6Aeg 11 opdieg tng Ieppavidag KaykeAdpiov and to 2011 kat
peta (Crespy and Schmidt, 2014, p. 1093). Ot motwtpleg XWPEG vItootpLav
Vv npotaon ya eva «Xupewvo E¢wtepikng Ztabepdtnrag» (External Stability
Pact), evw tavtdxpova anoppieOnke ano ta yeppavika péAn mg ExteAeotikng
Emtpornig (Executive Board) tng EKT 1 mpdtaon touv Atebvoidg Noptopatt-
KoV Tapeiov (IMF) yua petappubpion g otpatyikng g VORIOPATIKIG Io-
Atikr)g (Weber, 2010). Xto {810 prkog kvpatog ftav kat n avtidpaon tng
yeppavikng mAeupdg oto Xxedio tou IIpoédpouv tng EKT Mario Draghi
(6-9-2012) nepi «Apeowv Noptopatikwy Zvvardaywv» (BA. Talani 2017). To
PEYAAUTEPO TIAEOVEKTNIA TOU €V AOYW IMPOYPAPPATO¢ HTAV Mw¢ OUCLAoTIKA
emPePaiwve to poro g EKT wg daveloty) éoxatng avaykng (Hodson, 2013).
To npdypappa dnpiovpynoe peydAeg Slapdxeg oTo VpWNAiko emninedo, Kupi-
wg and v nAevpa g M'eppaviag, pe tov npoedpo g Kevipkng Tpanedag
(Deutsche Bundesbank) Jens Weidmann, vrootnpi{opevo and tn 'eppavida
KaykeAdpio Angela Merkel, va anellel pe napaiton). Attia fjtav ot nj ayopd
OpOAOYWV 0TI SEVTEPOYEVI] AYOPA OLOLACTIKA ONPALVE TUMWHA XPHIATOG Kat
XPNRAtodoTNol) TWV KPATWV.

25 BA. v etnjota ékBeon) 2011/12 tov Teppavikot TuppouvAiov Owovopkwv Epnepoyvw-

pévwv oto https://www.sachverstaendigenrat-wirtschaft.de/fruehere jahresgutachten.html?
&L=1

Mauog 2018, t. 44, No. 2

http://epublishing.ekt.gr | e-Publisher: EKT | Downloaded at 24/11/2020 09:29:009 |



http://epublishing.ekt.gr

108 FEQPTIOX MAPHX

Anod v aAAn nAevpd, map’ 6Ao Mov 1) SNPOCIOVOHIKI] MOALTIKI] APERELVE
ot Sikatodooia twv eBvikwv Apxwv dev nrav tedeiwg avefaptnin anod to
nAaiolo Aoknong VORIopatikhg moAttikng.2é I'a motovg Adyoug Opwg ta Kpa-
m)-péAn noté dev mpoxwpnoav népa and to XA €pOoovV fTav mpoeavrg n
arovoia piag eviaiag dnpootovopikrg apxng; Evag Adyog fjtav nwg n akoAou-
Bovpevn otpatnyikn ot xapagn G VORIORATIKNAG MOATIKYG Oev A@nve mept-
Bwpta ya evaldaktukég dnpootovopkég emAoyeg (Goodhart, 2006). Movo
péow g dnpootovopikrg medapxiag e€aopaiidoviav 1 avunAnbwplotiky)
enpn g EKT (Fitoussi and Saraceno 2008). H ripookdAAnon otnv KouAtov-
pa NG OLKOVOHIKIG 0Tabepotntag Snptovpyoloe OUYKEKPIPEVA POVOTATIA Yid
TV vAOMOiNo1 OO0 TG VOPIOPATIKIG 000 KAl TG SNHOCIOVOPIKNG MOALTIKIG.
H Angela Merkel ftav exaBapn oe avtd: «<H Evpwnn [...] xpewaletal véa
KkovAtovpa otaBepotntag» (The Spiegel 2010). Kat’ autov tov tpoéro, 1 On-
poolovopiky] moAtTiky ftav déopta Oxt povo g voptopatikng opbodogiag,
aAAd kat twv 18ewv Kat anoPewv twv 10xvpwv Kpatwv. O kVplog PePata Ao-
YOG YU auto mpoegpxdtav amod To yeyovog nwg 1 Ieppavia kat n F'aAAla pmo-
povoav va napepPaivouv acUPPETpa oto 0xXedlaopd Kat oty mpayparonotin-
on G dnpootovoptkhg moAtkhg oty EE. X1ig ouvOnkeg avtég, moAAEG pe-
tappubpioelg mov mpotddnkav avaopika pe 1) Snpootovopikr) moATiKY dev
vldonow)Onkav note (BA. Warren et al. 2017; Thirion 2017). AAAwote, avape-
oa otov IIpoedpo tng Evpwnaikng Emtponng Jean-Claude Junker xat tov
Yrnovpyd Owovopkawv g T'eppaviag otnv ev Adyw mnepiodo Wolfgang
Schiuble vnipxav aviikpovodpeveg anoelg nept g SNPOCLIOVOHIKLG dtakv-
Bépvnong otv EE (Wolff 2017). Etol, avapeoa o€ moAAéG AAAEG TPOTAOEL,
axopn xat 1 ida n npodtaon G Evpwnaikng Emtponng yia dnpociovopikn
otdon anoppieOnke and toug 10xVPoULS Kpatikolg dpwvteg (BAere European
Commission 2016).

Me Baon ta napanavw, oto Pabpod mov ot 10XVPOTEPEG XWPEG OLVEXI{OLY
va ex@padovial péoa amnod Ti§ MOAITIKEG TG voplopatikng opbododiag tavto-
xpova Seopevouv avaloyws Kkat tr) Snpootovopiks) moAttiky oty Evpwlwvr).
X1 Bdon avtwv, e€attiag tov podov g acuppetpiag OAEG ot KavoTopieg mov
elonxOnoav oxetika pe tnv okovopikrn) dtakuPépvnong g EE, ev mpokepévw
ot dvo SrakvPepvnrikeg ouvOnkeg («Fiscal Compact» kat «European Stability
Mechanismn»), nj akoAovBovpevn evioxvorn G enomnteiag g SNLOCIOVOHIKIG
MOALTIKI)G KAl TA MAKETA S1AowonG TwV Kpatwv peAwy, dev neptdapfavav ka-
véva oToxXelo petapopag vnepebvikwv e§ovotwyv. Ta 1oxvpotepa Kpatn-péAn,
népa anod TG evoexopeveg petall tovg dragwvieg, @aivetat nwg eixav npoa-

26 BA. ECB (2003).
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nogaoioel oe arvneg ovvavtnoelg nwg dev Ba empene va napekkAivouv and
Vv akoAovBolpev owovopikr) moAttikn. Eivat pdAiota Xxapaktnplotikd to
yeyovog nwg eketvr) v nepiodo yla 6Aa ta B€pata oKOVOpIKIG MOALTIKIG Ol
ouvvavtnioelg, kKupiwg g FaAdiag kat g Teppaviag, evratkonow)Onkav oe
peyado Pabpod evioxoviag OUCIACTIKA VAV «EVOWHATWHEVO SePLOpod» OTO
oxnuatopo g Evpwring (Krotz and Schild, 2015, p. 205). IapaAAnAg, ot
aAdot Spwvteg, TUMIKA 1) ATUNA, EMONPA 1) avernionua, owwInpa 1 Ox1, ouvat-
vovoav otV npowbnon avtwv twv Wewv. 'Etot, onoteodnnote allayég Oa
HIopovoav va OUVTEAEOTOUV OTO €VUPWIAIKO €MMESO OXETIKA PE TOV OLOLA-
oTkO petaoxnuatiopd s Evpwlwvng anoownnbnkav e€attiag tov actppe-
Tpov pOAOUL 1oV propovoayv va dtadpapaticovy ta 1oxvpdTePa KPAtn-péAD).

6. XYMITEPAXMATA

Efjvia kat mAéov xpovia peta ) XTuvOnkn g Popng npénet va avanpooap-
pooovpe T1g BewpnTIKEG pag mpooeyyioelg. Xtnv katevbuvorn avty), 1 napovoa
epyaoia nmpoomnadel va evowpatwoet, peow g dnplovpyiag piag véag duvapt-
KI|G oUVOEeOoTG, TG PACIKEG APXEG TWV ONHAVIIKOTEPWY DEWPNTIKWV TIPOCEYYi-
oewv G Evupwnaixkng OAoxkAfpwong. Ev npokepévw, 1 mpooeyylor) pag tovi-
(el onpavtika otowxeta avtng g dadikaoiag, Toug KUPLOUG SPWVTEG TG Kat
TOUG HNXAVIOpoUg Kivnorg Tovg, kabwg kat ) onpaocia twv acOppeETpwy Su-
VAPIKQV OXE0EWV TIOV €xouv avartuxBel. H vnapn avtwv twv oxéoewv aAAd-
el TO Xapaktpa Kat T Uon g evpwnaikng oAokAnpwong. Ta woxvupdtepa
Kpatn-peAn pnopovv va niapepfaivouvv actppetpa ot dadikaoia oAoKAfpw-
ong. I'a 1o Adyo avto, n ida n dadikacia oAokAnpwong xapaktnpidetat wg
pa eviedwg d1otumn dadikacia orov n €0viki Kuplapxia PETATPENETAL OFE
aovppetpn kuplapxia. H vnapén twv acbppetpwyv Suvapikwy oxXEoewv mePLo-
pilet xat epnodidet ) Beopikn) avamntun TOU OLKOVOHIKOU CUOTHPIATOG OTNV
Evpwdlwvrn kat B€tel opa oty idwa 1) Sradikacia oAokAnpwong. H acvppe-
Tpla priopet va aokeitat o€ OA0 T0 PACHA TWV ATIOPACEWYV TTOALTIKIG, ERPAVE-
otepn eivat Opwg og Bepata «uPnAng MOATIKAGY.

H napovoa epyaocia Sragoporoteital and Oewpntikeég mpooeyyioelg onwg,
yla napadeypa, avty wwv Bickerton et al. (2015, p.711). Ilpwtov, n EE ¢ai-
VETAL VA TIAPAPEVEL O €va I aploto onpeio woopporiag. Agvtepov, ta Kpatn-
PEAN Kat Ta ovpepovta ovvexifouvv va dtadpapatifouv Kaboplotikd poAo ot
Swadikaoia oAokAnpwong. Tpitov, 1 dtafovAgvon Kat 1) CLUVAIVEST] AVTLIPO-
OWIEVOLV POVO pla EKAEMTUOHEVI] pOPPL) OAOKANpwong 1) orola Sev propet
va xapaktnpioet 1) dadikaoia oto oUvoAd tG. ExAentvopévn yati ot Spw-
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vieg Oev mpoonabouv ovolaotika va emAvoovy ta npoPAnpata, aAAd va ta
emd1opBwooLVY MPoowWPIVA €101 WOTE pakponpobeopa va npootatéPouy tn
Béon xat ta ovup@épovid toug. I' avtd, AAAwOoTeE, Ta 1XLVPOTEPA KPATN-PEAD,
HE TV vIooTNPIEN TV LITOAOUTIWV SPWVIWY, SnulovPyolV Oelpd and £vPA-
VIAoToUug VEOUG emionpoug 1 avermonpoug Beopolg toug omotoug ot Bickerton
et al. (2015) neptAapPavouv otnv katnyopia de novo. Ot unidAotrot SpwVTeg,
anod v nAevpa toug, ennpealovv 1 dadikaoia oAokAnpworng povo oto Pabd-
HO TOU TOUG EMITPEMOLY TA 10XUPA KPATH-UEAN, Evw €av mpoomnabrnoouvv va
avaAaPouv evaAAaktikég mpwrtoPouvAieg amda mnapeprnodidovial. Xapaktnpt-
otko napadetypa eivat ot npotaocelg g Evpwnaikng Emtpornr)g ya t) 8-
povpyia opoAdywv otabepdtnrag Kat yia Snpoolovopiky otdor). Amod tnv
aAAn, ot ypagelokpatikol kat texvokpatikol dpwvteg ennpeadovial and tn
OX£€0T] TOUG PE TNV MOALTIKY] Kat, Tauvtoxpova, neptopifouv tny 1da 1) dradt-
kaola oAokAnpwong. I'ia nmapadetypa, ta véa vno dnpovpyia oxéda dev dwa-
@opomnotovvtat and to akoAovBouvpevo 18eoAoyiko mpotumo to onolo, efattiag
G acvppetpiag, neplopidet TG evarAaktikeg emAoyeg. Me tov Tpomno avtd, ot
16¢eg eroépxovtat ot dradikaoia 0AoKANpwong wg e§WYEVEIG apAyovieg Kat
Aettoupyolv 1000 WG PECO yia TtV EMITEVEN TWV OTOXWV 000 KAl WG MEPLOPL-
opog. O CLVTOVIOPOG TG OWKOVORIKIG MOAITIKNG, OpwG, O omoiog Pploketat
010 €MmKeVTpo Twv 10ewv, dev eival mavakela Kabwg ta mpoPAnpata ovvexi-
{ouv va mapapévouy. Xt Paon 0Awv avtwv @aivetat wg exet dnpiovpynOet
pa ykpida {wvn omov 1 €BvikL Kuplapxia ano-edagonoteitat Kat ta 1oxvpoTe-
pa Kpatn-péAn, péow g dtadikaoiag evpwnaikn 0AoKANpwong, prnopolv va
KUpLapxouv évavtt twv aAlAdwv. Xt1o nAaioto avtd, 1 idwa 1 eBvikr Kuplapxia
HETATPENMETAL OE AOVPPETPI KuPLapxia, YEYOvVOS mov enmpeadet OAeg g dia-
OTAOCELG, TIG MITUXEG KAl TIG EKPAVOELG TOV EVPWITATKOU OIKOSOPNPATOG.
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