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A' MEPOZ : META®PA>H KEIMENOY

1.1 Atlya Aoy yuo tov Mark Blyth kat to épyo tov «Atotnra: H
otopio Log emkivovvng 10€ac»

O Mark Blyth givor évag d1eBvidc avoyvoplopévog ToAMTIKOG EMGTHUOVOG, LE KOTOY®YN OTo
2xotio kot H.ILA.

Eekivnoe TIg 6TovdEC TOLG 6ToVSALOVTAG TOAMTIKES EMGTNEG OTO ToveEmIoTHLo Tov Strathclyde.
Meténeita GUVEYICE LE TO LETATTUYLOKO TOV Kol TEAOG TO 1999 améktnoe 10 100KTOPIKO TOV OTIC
noMtikég emothpec omd o Columbia University.

To 2002 Eexivnoe v cuyypapikn Tov Topeia ekdidovtag to Piprio Great Transformations:
Economic Ideas and Institutional Change in the Twentieth Century. Méypt otiypng €xet ekdmoet
6 PiPria pe paxpav o yvwotd to Austerity: The History of a Dangerous lIdea mov exd60nke to
2013 am6 o Oxford University Press, mov pdlioto katdopbmaoe vo, prel oty Aota pe to KaAdTEPOL
Biprio. yo to étrog 2013 ocvupwve pe tovg Financial Times. And to 2020 d1ddoker Aebvn
Owovopkd oto Brown University.

Me 1o PipAio tov Austerity: The History of a Dangerous Idea, o Blyth kdver o 1otopikn
avadpoun otn YPNoN TNG ALTOTNTOC MG OKOVOULKT TOMTIKY 10img o€ meplddovg Kpiong Kot
vrootpilel TOG 1 CLYKEKPIUEVT] TOALTIKNY €lvar Ol LOVO OVOTTOTEAEGLATIKY OAAG {oa ioa €xel
emdevacel v kpion oty Evpolovn. O idtog eivar EekdBapa vIéprayog TG TOATIKNG TOL
Bpioketor ot avtimepa 6xO1, owt) oL TPooTAlel UETPO SNUOGIOVOUIKNG TOVMOOTG, KATL TOV
dev ekmAnooel kabBolov piag ko o John Keynes kat 1 Oempio Tov mepi 01KOVOUIKAG TOALTIKNG
OTOTEAEGE LEYOAN EMPPOT| Y10 TOV 1010.



1.2 Mpwtotumo Kelpevo

3 Europe —Too big to fail?
Introduction

Is it true that Europe, especially the countries that use the euro, is not in great fiscal health. But as
in the United States, it is not true that this this came about through an orgy of public borrowing
and spending. Only I in the case of Greece is the profligacy story plausible. It simply doesn’t apply
to the other European states. Yet today, all we hear about is the profligacy of the Greek government
and work-shy and uncompetitive Greek workers as the root course of Europe’s so called sovereign
debt crisis. Again, I stress “so called” because although the debt-to GDP ratios of European states
have grown substantially since the start of the crisis, from an average of 70 percent in 2008 to 90
percent at the end of 2012, this is a result of the financial crisis that began in the United States in
2007 hitting European shores in 2008 and pushing the European Economy into recession. Just as
occurred in the United States, the private debt of highly leveraged financial institutions became
the public debt of states for two reasons, one already familiar and on generated by the project of
European monetary union itself.

The familiar cause was the freezing up in 2008 of the global banking system, which caused the
European economy to contract. As states struggled to fill these fiscal holes, public debt once again
took the place of private debt as states bailed out and recapitalized their banks (in some cases) at
the same time as their automatic stabilizers kicked in to undergird their economies (tax receipts
fell while transfers went up in all cases). Already debt-loaded sovereigns that hadn’t looked risky
before-for instance, Italy’s debt —to GDP ratio was over 100 percent in 2001 and one seemed to
mind — suddenly looked much riskier as their growth slowed and as a consequence their bond
yields shot up.

The hidden cause was the role played by European banks in generating the sovereign debt crisis.
In late 2008, it seemed that Europeans banks had escaped the worst of the crisis. Apart from a few
German banks and a Belgian bank here or there that got in over its head, what Europe had, said
German politicians in particular, was a “crisis of Anglo-axon banking”. As German finance
minister Peer Steinbruck put it, the real cause of the financial crisis was the “the irresponsible
overemphasis on the ‘laissez-faire’ principle, namely giving market forces the most possible
freedom from state regulation, in the Anglo-American financial system.”” The European banking
model, in contrast, was said to be much sounder because of its conservative practices, so there was
no need for Europe to throw money at the problem as the United States and the United Kingdom
had done. As German chancellor Angela Merkel put it in late 2008 .... “Cheap money in the US
was a driver of crisis...... I am deeply concerned [with] reinforcing this trend.... [and wonder]
whether we could find ourselves back in five years facing the same crisis.”” Once the immediate
liquidity crunch of 2008 seemed to have passed, the crisis diagnosis preferred by Europe’s
dominant power was that the continent’s problem was a crisis of state spending. The correct policy
was therefore to cut the budgets of these profligate periphery states.

There is just one problem with this diagnosis: it is wrong. The ongoing Eurozone crisis really has
very little to do with the fiscal profligacy of periphery sovereigns, only one of which, as noted,
was meaningfully profligate. There is a crisis in the European sovereign debt markets; of that there
is no doubt. But treating it as a crisis brought about by debt-fuelled consumption and profligate



state spending is to confuse correlation (they happened at the same time) with causation (out-of-
control spending caused the crisis).

Just as we saw in the US case, the crisis in the European has almost nothing to do with states and
everything to do with markets. It is a private-sector crisis that has once again become a state
responsibility. It has almost nothing to do with too much state spending and almost everything to
do with the incentives facing banks when the euro, a financial doomsday machine the Europeans
built for themselves, was introduced. To understand why, let’s start with the official story of the
European crisis: how the crisis hit Europe, the ideological schism over spending, the discovery of
the PIIGS and government debt, and the cry for austerity. Then we switch gears and examine why
the European politicians are knowingly saying some very silly things; that is, why they shy away
from the real story of the crisis, and the real reason we all need to be austere.

The Crisis Hit Europe

Europe’s largest economy, Germany, saw the first signs of trouble approaching in August 2007
when IKB, a Dusseldorf-based lender, had to be rescued after suffering losses on its US subprime
investments. Following this incident, it seemed for a while that German bank had avoided the
crisis, until the state had to step up in and rescue the Hypo Real Estate bank in 2008 when its loans
to Eastern Europeans mortgagers dried up. This sounded the alarm that other, bigger German banks
were still exposed to Eastern European mortgages whose currencies were now rapidly losing
value.

In response, the German government announced a 500-billion-euro bank-bailout fund in the
200.Germany got nervous again in 2009 when several Landesbanken, Germany’s public-private
regional development banks, which had, it turned out, also been investing in toxic US assets, got
into trouble. By the end of 2009, the German banking system was stable, if not healthy. What
worried the Germans was how the global credit crunch would affect their exports — their growth
machine- not exposure to US subprime mortgage bonds.

Those fears seemed justified when, in the fourth quarter of 2008, German exports contributed 8.1
percent of an overall 9.4 percent annualized decline in GDP. By mid-2009, the Bundesbank was
forecasting a 6 percent GDP contraction by the end of the year. Surprisingly robust demand in
Asia, however, made up for the declines in the Europe Area. German exports, however, rapidly
rebounded. Industrial orders rose throughout 2009, and by August investor confidence had reached
its highest point in three years. Germany, it seemed, had dodged the financial bullets emanating
from the United States. True, Germany had its own stimulus program in the form of the original
cash-for-clunkers car program, a boost to family allowances, and, most significantly, subsidies to
employers not to lay off workers. But unlike in the United States and the United Kingdom, there
was no need to turn the money pumps on to fuel recovery. Little wonder then that the Germans
looked on aghast as the United States and the United Kingdom seemed to do just that.

Twelve-Month Keynesians

One of the oddest aspects of the transmission of the financial crisis from the United States to
Europe was the sudden embrace of Keynesians economics by, expect for the European Central
Bank (ECB) and the German government, almost everyone. Recalling the discussion of the
political power of economic ideas in chapter 2, you may not think this is so odd. After all, if the
financial crisis challenged in a very public way many of the core ideas of efficient markets, then



replacing those ideas after the crisis shouldn’t be such a surprise. But if you accept, that economic
ideas are more than instruction sheets: that they enshrine different distributions of wealth and
power and are power resources for actors whose claims to authority and income depend upon their
credibility, then the idea of giving them up, especially for the theory that those actors had
“defeated” a generation before, does seem a little odd. The crisis may have shaken neoliberal
efficient- market ideas, but to replace them all with global Keynesian stimulus was another matter
entirely. Yet that seems to have been just what happened — for about twelve months.

A major reason Keynesianism now became the policy du jour was that governing neoliberal ideas
denied that such a crisis was possible in the first place. So, when it happened, it was bound to open
up room for ideas that said such events were inevitable if you let markets regulate themselves,
which is the Keynesian point. It was hard to publicly defend the logic of self-correcting markets
when they were so obviously not self-correcting. Indeed, such traditional standard bearers for the
neoclassical cause of Eugene Fama, Edward Prescott, and Robert Barro who had previously
enjoyed public prominence found them-selves confined to the opinion pages of the Wall Street
Journal. No one was buying “the price is always right/state bad and market good” story when
prices had been shown to be wrong by a few orders of magnitude and the state was bailing out the
market. Furthermore, neoclassical policy was entirely focused on avoiding the problem, inflation,
and providing one outcome stable prices. It seemed to have very little to say about a world in which
deflation was now the worry, and price stabilization meant raising, not lowering, inflation
expectations.

Helping such ideas along was the fact that, as Henry Farrell, and John Quiggin put it, “There was
a significant Keynesian party hidden in the academy,” and it found unexpected allies. Neoclassical
economists and fellow travellers who were publicly reassessing their own beliefs during the crisis,
such as Martin Feldstein and Richard Posner, joined prominent Keynesian economists such as Paul
Krugman and Joseph Stiglitz in the campaign for stimulus, lending Keynesian ideas a new prestige.
Even international economic institutions that were famous for forcing austerity on developing
countries, such as the IMF, began to argue that monetary tools were not enough to solve the crisis
and that an active and coordinated fiscal policy needed to be applied. Parallel institutions that
would shortly mount a counterattack against Keynesian policies and ideas, such as the ECB,
largely kept out of the debate at this time, giving the Keynesians the stage. Finally, with the entire
global payments system at stake and a “leave it to the market” policy that was untenable since the
market was the triage, “governments quickly came to believe that monetary policy was insufficient
on its own to help the real economy.”

The results were immediate and dramatic. Countries as diverse as Brazil, China, and the United
States lined up to stimulate their economies and stymie the contraction of economic activity. China
led with a whopping 13 percent of GDP; Spain promised 7 percent; and the United States
committed around 5.5 percent of GDP. Even Germany stimulated to the tune of just under 3 percent
of GDP. Whether this money was actually spent was another matter entirely, but that it was
promised for its intended purpose was significant. As Keynes’s biographer Lord Skidelsky put it
in a book celebrating the 2009 rediscovery of Keynes, we had witnessed “the Return of the
Master”. The only problem was that by the time the master returned, some very important folks
had already left the building: he Germans, followed by the British and the Canadians. The global
return of Keynes was to last only a year from the start to finish.

The German Ideology



Why were the Germans determined to halt the return of the master? Three factors are often cited,
and each carries some weight. The first is Germany’s collective historical neuralgia over the
inflation of the 1920s, which inevitable leads German policy makers to conclusion that “throwing
money around” is never a good idea. While there is something to this, the reality is of course much
more interesting.

German inflation in the 1920s was not the result of a policy of monetary stimulus by the German
central bank and treasury trying to stave off a recession. First of all, inflation didn’t just happen to
Germany. Other Mittel - European countries, such as Austria, Hungary and Poland,
experienced hyper-inflationary episodes at the same time, and none of these episodes was due to
enactment of Keynesian policies. Their common origins lay instead in the fact that World War |
HAD BEEN FINANCED THROUGH DEBT RATHER THAN THROUGH TAXES, WHICH
lower postwar exchange rates and made imports more excessive, which in return fostered inflation.
The inflation pent-up from that earlier period ebbed and flowed for almost a decade.

Secondly, though the German hyperinflation was caused by government policy, it was intimately
bound up with the desire of the German government to break the economic stranglehold of the war
reparations that it owed to France under the Treaty of Versailles. France wanted Germany to pay
off its war reparation in either gold-backed marks or foreign currencies. But for Germany to earn
foreign currency when its own exchange rate was falling required more and more marks, further
stoking inflation. The proverbial straw that broke that broke the camel’s back was the
government’s decision to continue to pay wages to German workers (in territory that France now
occupied because of Germany’s non-payment of its Versailles treaty obligations in 1923) while
the exchange rate was collapsing. The resulting hyperinflation had the convenient effect of wiping
out large amounts of government debt and stymied its ability to make reparations payment to
France. The hyperinflation also ended very abruptly with a currency reform in late 1923. That is,
the government printed new money, and that ended the problem of the government printing money.
Today, this spectre of hyperinflation is invoked by German and ECB policy makers whenever they
want to either curtail criticism of austerity measures or go on the offensive against stimulus
proposals. Yet, it seems an odd argument to make when the classic case of hyperinflation haunting
the policy memory of Europe’s most powerful country was singularly not caused by a deliberate
monetary stimulus attempting to arrest an economic slump.

A second, subtler, ideological argument that pushes in the same direction is that German policy
makers are “ordoliberals” (literally, order liberals) rather than neoliberals. We will explore this
topic more in chapter 4, but the basic insight is that the governing philosophy of German economic
elites has never been the neoliberal mantra “markets good, state bad.” Rather, German ordoliberal
tradition stresses the importance of state provision of the Ramenbedingungen (framework
conditions) within which market can operate. According to this view, states must provide adequate
social safety nets and support extra-economic institutions to allow labor to adjust skills to match
market needs, ensure that cartels do not develop, and limit unproductive speculation through
taxation and other policy instruments. In short, regulation to make the market possible, rather than
regulation to police its rough edges, becomes, along with strong budgetary discipline, the core of
a Sozialmarktwirtschaft, (social market economy), where the state regulates but doesn’t stimulate
or experiment, especially with the budget. Ordnungspolitik, a politics of order and stability,
especially financial stability policed by a strong independent central bank, is the result.

Third, nothing succeeds like success, and the German economy has been very successful with this
instruction sheet. Despite its almost total devastation in World War 1l, Germany had become the
largest and most powerful economy in Europe by the early 1960s Its strength was, and still is,



based on the export of high-quality manufactures to the rest of the world. This not only made it
rich, it enabled what was then West Germany to buy an entirely bankrupt country, East Germany,
integrate it into its own economy, an then go on to reduce labor costs, regain competitiveness,
brush off the recession following the financial crisis with a shrug, stabilize its banks, and return to
export-led growth in 2009, while the rest of the Europe fell off a financial cliff.

That the version of events preferred by the Germans themselves tends to underemphasize such
factors as the patronage of the United States, especially insofar as the United States turned a blind
eye to Germany’s running an undervalued Deutsche mark for the entire Gold War period, is beside
the point. German policy makers and voters believe the story. The policy lesson learned by the
most powerful (and solvent) European state was that policy failures by governments, not financial
markets, make crises. Consequently, the policy “success” of 2008—the return of the master and
his stimulus measures---was seen by the Germans and their allies at the ECB as a policy disaster
waiting to happen whose cconsequences would only become all too apparent in future inflation.
Present debt increases were just the canary in the coal-mine. Given this, the Germans, we're not
about to sign on to any more stimulus efforts, regardless of pressure from the United States.

A perverse politics

It is worth remembering how perverse the politics of this was. When the crisis hit the United States
in 2007 and 2008, it was Republican administration with an ex-CEO of Goldman Sachs at its fiscal
helm that invented the $700 billion Troubled Asset Relief Program (TARP) and engineered the
bailout of the US financial system, Putatively, Keynesian economists, such as Larry Summers,
who were part of the Obama economic team in 2008, merely continued the work of their
Republican predecessors, The new team may have been intellectually more attuned to a
compensatory logic by virtue of being Democrats, but it was, we should remember, the Democratic
administration of Bill Clinton that balanced the US budget and “ended welfare as we know
it.” When the crisis hit, the United States may have been on the right ideologically, but it was very
much on the left in terms of economic policy.

Europe, in contrast, was populated by left-leaning Social Democrats and centre-right Christian
Democrats who have spent the previous decade building a currency union that viewed monetary
stability plus strict debt and deficit controls as the only policies worth bothering about. Thus, when
the crisis hit, the European left, (with the exception of the British under New Labour) and centre-
right argued and behaved in ways that we would normally except from American Republicans:
they championed financial stability, inflation control and budget cutting as the way to get out of
the crisis.

He biggest boom and bust in British history while promising financial “prudence for a purpose,”
spent, lent, or otherwise guaranteed about 40 percent of British GDP to save the banks and even
more to stimulate the economy. When the Brown government lost the election to Conservative
David Cameron in May 2010, Cameron’s party has spent the last two years trying to convince
voters that it would not slash social spending and would actually be better that New Labour at
providing public services. These were, as the Chinese proverb has it, interesting times. Given this
odd mixture of political positions and ideological priors, spring 2010 produced the curious
spectacle of the Americans arguing for global Keynesianism while the Germans, cheered on by
the new British Conservative government under David Cameron, demanded regional austerity.



1.3 Metadpaoua

3 Evponn — modd peydin yio va amotoyeL;
Ewayoyn

Eivar aAnBeia 6Tt 1 Evponn, €101Kd o1 yOPEG OV YPNGILOTOOVV TO EVPM, OEV £Vl GE KOAN
dnuooctovokn kotdotaon. AAAG, omwg otic Hvouéveg IMoMreieg, dev elvar aanbeta 6tL avtd
nponAbe péoa amd €va 6pylo OMUOCIOV JOVEIGHOV Kol domovdv. Movo otnv mepimtmon g
EMGdac, N kataotaon givor acotiog evloyn. [a ta dAAa evpomtaikd kpdtn dev 1oyvel. AKOua
KOl ONUEPE, TO HOVO TOV OKOVME &lvol 1 ao®Tio TG €AMVIKNAG KuPEpyNoNG Kot 10 pn
OVTOYOVIGTIKO EAANVIKO SUVOIKO O TNV TPAYUOTIKY ottio TG Aeyopevng kpiong xpéovg g
Evpdnng. Kot mdAt, tovio «Aeyopevny, av Kot T TOGOGTE TOL YPEOVS TV EVPAOTATKAOV KPOUTOV
npog to AEyyIT £xovv avéndel onpavtikd and v Evapén g kpiong, amd Eva péco dpo 70 toig
exatd to 2008 oe 90 101g €k0Td oTO TEAOG TOL 2012, OVTO elvar éva amotédecua NG
YPNUOTOTICTOTIKNG Kpiong mov Eekivnoe otigc Hvopéveg IMolteieg 1o 2007, ytumdvrog v
Evponn to 2008 kot odnymvtag v evpomaikn otkovopio og Deeot. Onwg akpPdg cuvéPn oTic
Hvouéveg TloMteleg, 10 1010TIKO ¥pEOg TOV YPMUATOTIGTOTIKOV OPVUAT®OV TOL £XOVV LYMAN
STPOYUATEVTIKY TKOVOTNTA, LETATPATNKE GE ONUOGLO YPEOS TV KPATMV Y1 VO AGYOLG, O £VOG
elvar MoN yvootdg eved 0 GAAog dmuovpyndnke amd v B TV o NG EVPOTOIKNG
VOLUGUATIKNG £EVOONG.

H yvoot| atia ftav 10 tdyopa 1o 2008 100 maykdGHOL Tpaneftkod GUGTAUOTOS TO OToio
TPoKGAeGE TN ocvppikveon ™S evpomaikng owkovouiog. Kobbdg to kpdtn moievav yu va
KOADYOLV QUTA TO. ONUOGLOVOLKE eAAElpLaTa, TO ONUOGLO XPEOG Yo Lo aKOLo Opa TPE TN
0¢om Tov 1B TIKOV YPEoVE OTAV TOL KPATN O1ECMOGOV KOl OVAKEPAANLOTOINGOV TIC TPATECES TOVG
(o oplopéveg TEPMTAOGCELS), TNV 10100 OTIYU TOL OVTOUATO JPOCTNPOTOMONKIY GTO Vo
SlpLAAEoLY TIC owovopieg Tovg (T PopoAoykd €c0da pewmOnkov, eved ot petoPiPacelg
avénnkav oe OAeg TIg TepuTOGCELS). 'HOM, Kpdtn pe vynAd davelspd ta omoio apyikd Ogv
éuotaav va gtvar emikivovva, yuo tapadetypa n Itodia 6mov 10 m0606Td TOL YPEOS TNG WG TPOG
10 woc0ctOd T0v AEYyYIT Mtav mave and 100 toig exatd to 2001, Eapvikd ovdtay ToAD mo
emkivouva, kaBdg 1 avantuén ™G yOpog Toug emPpadhvinke pe GLVETEWL Ol OTOOOGELS
TOV KPOTIKOV OLOAGY®V va, EKTOEELOOHV.

H xpven autia oy 0 péAog mov dradpapdticay ot evponaikés tpaneleg ot dnpovpyia g
Kpiong Tov dMNuoGIov YpEovs. Zta téAn tov 2008, edvnke O0TL 01 gvpomaikeés Tpdmeleg elyav
Eemepaoel TV xepdtepn tepiodo g kpiong. Extdg amod Ayec yepuavikég kot po Bedykn tpamelo
01l omoiec NTaV VIEPYPE®UEVES, 0wTO oL N Evpdnn avtipetomile ( 0nwg avéeepav I'eppoavoi
TOATIKOL) MTav pia «kpion Tov AyyAo-Za&ovikov tpamelikod cvotnpatosy. Onwg to £€0ece o
I'eppovog vrovpydc Owovopukmy Peer Steinbruck, n mpoypotikny oitio Tng owovopikng kpiong
nrov «n avevbovn kol vrepPoiikny gppovny oty apyn laissez-faire», divovtag dnradn oTig
SLVAUELS TNG ayopag TN MeyaAvTepT dvvorr] eievbepia. e avtifeon, to evpomaikd Tpamelikd
LOVTEAO MTaV TOAD MO VYLES, €meld] otNPlOTOV AV GE GLVINPNTIKEG TPOKTIKES OMOTE OEV
vpye  avaykn  yw v Evpomn  va  ypnuatodoticet . AVON  TOL
YPNUOTOTIOTMTIKOV TPOPANpatog, Ommg iyav kavel ot Hvouéveg Iolteieg kot 10 Hvopévo
Baoilero. Onwg to €0ece ) ['epuavida kaykeddprog Avykeia Mépkel ota T€AN Tov 2008 ... «To
eONVvo ypnua (tictwon pe pkpd emttdkio) otic HITA rav o dnpovpydc g kpiong ... Eipon modd



wpoPAnuatiopévn [pe] v evioyvon avtig e Taong .... [Kot avapotiéuat] edv o propovcape
va Bpebovpue avtipérmmot pe v idta kpion péoa ota endpeva mévte ypoévian. MOl 1 dueon
Kkpiomn pevototnrag Tov 2008 edvnke va £xet EemepaoTel, 1) S1AyvmoT TOV TPOPALATOG, OTMC ALTN
eKQPAcTNKE amd TNV Kupiopyn dvvaun e Evponng, ftav 01t 1o TpdPANUe TV KPOTOV NTaV [
Kpiom TV KpaTIK®OV damavov. Erouévmg, N omoti moAttikn frav va petmbodv ot mpoiimoroyiopol
TOV ACOTOV - CTATIA®V TEPIPEPELOKADV KPATDV.

Yrapyet povo €va mpdPfAnua pe avty  owdyvoon: givor Adboc. H ocvveyilduevn xpion oty
Evpwldvn dev €xel vo KAVEL TPAYLOTIKA LE TN ONUOGIOVOUIKY OGMOTIO TOV OIKOVOULDV TMV
TEPLPEPELOKADV KPATDOV, LOVO Eva amd To. 0moia, OT®G CNUEIDOVETOL NTAY OVGLUOTIKE GTATAAO.
Yrdpyetl o Kpion Tou KpaTikoD ¥pEOVS OTIG EVPMTUIKES 0lyOPES, KOL Y10, 0VTO OEV VILAPYEL Koo
apueiPoro. AAAG pe TO Vo OVTILETOTILES TO TPOPANUA ©OC Kpion 7oL EMEPEPE 1 AAOYIOTN
KOTOVAA®GON KoL 00MTIO TOV KPOTAOV EIVOL GOV VAL GUYYEOVE TN GVOYETIOT (TOV GLVERN TNV 1010
OTLYUN) LE TNV OLTUDOT] GUVAPELX.

Axpag 6mmg eidape oty tepintwon twv HITA, 1) kpion oty Evponaikr Evoon dev oyetileton
Le To KPATN-péEAN aALA pe TG ayopés. [IpoKettat yia pia kpiomn Tov 1mTKoy TOUEN TOL Yol KOO,
[ eopa Eyve kKpotikn euBVVT. Agv €xel va KAveL oyedOv KaBOAOL LE TIG KPOTIKEG SamAvEG OALY
oxe0OV TEPIGGOTEPO e TaL KivnTpa oL avtipetonilovy ot tpdmneles, 6tav To vp® oy O and
ToVG 1010Vg ¢ €va LVIEPPoAkd LYNAOD PIoKOL OIKOVOLIKO OTKOSOUNO-OMUIOVPYNIO TOV Ol
Evpomnaiot onpodpynocav yua tov gavtd tous. ['a va kataddfovpe yoti, Oa Eekivicovpe e v
16TOpia TNE EVPWOTAIKNG KpioNg: TG 1 Kpiom EmAnée v Evpdnn, 1o 1060A0Y1KO GYIGHA TAV® GTIC
damdvec, v avakdivyn tov PIIGS kat to dnpodcio ypéoc, kKot t1g kANnoelg yuo Atdtnra. Metd Oa
aAAdEovpe pOTO Yoo VoL EEETACOVLE TO Y1OTL O1 EVPOTOLOL TOATIKOL €V YVADGEL TOLG AEVE PEPTKA
TOAD avOnTa TPAyUATo 0TS SNAadT| TO Y1aTi AroPEVYOVV TOVG TPAYUATIKOVS AdYOVS TG Kpiong,
KOl TOV TTPOYHOTIKO AGYO Y10 TV avayKooTnTo TG MTOTNTOG,

H xpion yroné v Evponan

H T'eppoavia, n peyoddtepn evpomaikn owkovopia, €ide To TPOTO GNUAGLN TOV TPOPANUOTOS Vi
nincidlovv tov Avyovoto tov 2007 6tav 1 IKB, éva mototikd idpopa pe Bdon 1o Nticelvtope
énpene va, e mBel petd and (nuieg mov vEsTn and TIG ENEVOVGELS GE EVOTTOOT KA ddvELD LYNAOD
Kvovvov towv HITA. Metd and avtd to meploTatikd, @AVNKE Yo Uio GTUYUn OTL Ol YEPLLOVIKEG
tpaneleg glyov amoevyel TNV Kpicn, ®COTOL TO KPATOG £MPene Vo EMEPPEL KOL VO GOOEL TNV
tpanela Hypo Real Estate 1o 2008, xafBdg ta ddvetn g mpog v Avatoikn Evponn dev eiyav
anonAnpwiel. Avtd €kpovce TOV KOOMVO TOL KWVOOVOL Y10 GAAES, UEYOADTEPEG YEPUOVIKEG
tpaneleg mov eEakorovBovoav va eivar ektebepéveg oe ddvela g Avatolkng Evponng tov
omoimv ta vopiouata Exavay TAEoV OpacTiKa TV agia Tovg.

Yg amdvtnon g mopandve katdotaons, to 2008 n yepuavikny kvPépvnon avakoivoce v
yopnyio Vyovg 500 616. evpd oTo TapEio dtacmong tpareldv. To 2009 | I'eppavia avipetdmice
10 TPOPANua maAL, Otov apketég Landesbanken, emevovtikég tpdmelec pe ke@OAOO TOL
TPOEPYOVTOAL OTO CUUTPAEELS ONUOCIOV-OIOTIKOL TOUEN omodelyOnKav Twg elyav Enevovcel o€
10&1Kd meprovolakd otoyeion Towv HITA. Méypt to téhog tov 2009, t0 yepuavikd tpoamelikd
ovoTNUa NTaV 6Tadepd, av Oyl VYLEG. AvTd TOL OmAcYO0A0VGE TP TOVG ['epuavoic fTav TAG M
TAyKOGLLO TIOTOTIKY Kpior Oa ennpéale T1g e€aymyés Toug kot oyt 1 £kBeon tov Tpameldv ToVg
oe evomodnka opodAoya twv HITA.

Avtoi o1 p6Pot paivovtav dtkatoloynuévot 0tTov Kotd To tétapto Tpipnvo Tov 2008 ot yepuaviKeég
eCaywyéc ovvéParav Katd 8,1 T01g ekatd 01N GLVOMKN 9,4 TO1C ekaTd peimon Vyovg 9,4 To1g
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exatd tov emnowov AEyyIl. Méypt ta pésa tov 2009, n Bundesbank, n kevrpikn tpdmela g
Iepuaviag, mpoéPrene 6 101 ekatd ovppikvoon tov AEyyIl péypt to téhog TOL £TOVLC.
[Mapadd&we, n woyvpn {Ron otv Acia, amolnumoe Yo TIG LEIMGELS TOV eEAYOYDY GTNV
nepoyn s Evpodnnc. Qotdc0, ot yepuavikég eEaymyég ypnyopa exavakdpyay. Ot Bropnyovikég
nopayyeheg avéndnkov ot ddpkewn Tov 2009, kot péxpt Tov AVYOVGTO 1) EUTIGTOGVUVY] TMV
EMEVOVTOV &lye TACEL 6TO LVYNAGTEPO omnpeio g oe Tpia ypovia. H Teppavia pavdtay va giye
AmoPOYEL TA OIKOVOULKA TpoPAN Lot Tov Tpoépyoviot amd TV Kpion tov Hvopévov IoAteimv.
Eivor oAnbewo 611 m Teppavio eiye to dkd g TPOYpOUO TOVOONG HE TN HOPPN €VOG
TPOYPAUUOTOS OTOCLPCNC OVTOKIVITMV TOANLAG TEXVOAOYIOG, EVIGYLONG TMV OIKOYEVELUK®MV
EMOOUATOV, KOOMG Kol KATL OKOUO T CUOVTIKO OTTOC 01 EMOOTNOELS GTOVG EPYOOATES VO, UV
amoAvovv epyalopevouc. AAAG o avtiBeon pe tig Hvouéveg IMolreieg kot to Hvouévo Baciieto,
dev vmnpye kopio TETOw avaykn vo ovoiEel Tovg KpPovvoLg TOL YPNUATOS HE OKOTO Vo
YPNUOTOSOTNGEL TNV OIKOVOLIKT avappmon. Agv amotehovoe EknAnEn Aowmdv yati ot I'eppovol
éuewvav euPpovinrot otav Efrenav tig Hvopéveg Iolteieg kot to Hvouévo Basiieto va kavouv
aKpaOg ovtod.

A®deka pveg Kedveraviepov

M and g mo mepiepyeg mTLYEG TG UETAOOONS TNG OKOVOMIKNG Kpiong amd tic Hvopéveg
[MoMreleg mpog v Evpann Ntav o aevikdg evayKoAlopog g olkovopukng Bewpiog tov
Keynes, oyeddv and d6Aovg ektdc amd v Evponaikn Kevipum Tpdnela (EKT) kon ™ yeppovikn
KuBépvnon. EvBopodpevol T culnmmon mepi T ToATIKNG €£0VG10G TV OIKOVOLIK®MV 10EMV GTO
KepdAao 2, pmopel vo unv vopilete 0Tt avtd givar 1660 mepiepyo. AAMA®GTE, OV 1 OIKOVOLIKN
kpion opeofnBel onuocia Ba €yxer o¢ amotélecpo mMOAEG amd TG Pocikég 10€eq TMV
OTOTEAEGLOTIKAV 0yOP®V VO avTIKOTAGTAO0OV 0md avTég TIG 106G HETA TV Kpiom, KATL TOV dev
Oo mpémer va amotedel €kmAnén. AAAG av deytodue OTL Ol OWKOVOMIKEG 10€eg eivar KAT
TEPLECOTEPO OO PUAAL OO YLDV TO OTOI0, KATOYVPDVOLY SLOUPOPETIKES SLVOUES TOV TAOVTOV Kot
g €€0vaiag, Kot avtifeta amoTeAoVV dSLVOTOVS TOPOVG EVEPYELNS Y10 TOVG POPELS TV OTTOIMV 01
a&1OoELS Yo TNV Kuplapyio Kot To 160N Ua eEapTdVTOL amd TV a&0TLeTIN TOVS, TOTE 1) WM VaL
T1G €YKATOAEIYOVLE, E101KE Yia TN Bepia Yo TV 0Tolo EKEIVOL «ViKNoOv» TNV TPOTYOVUEVT) YEVIA,
eavtalel AMyo mepiepyn. H kpion pmopet va tapakovvnoe veopilelevBepeg amodoTikdtepesg 10£€Gg
™G ayopas, OAAG omelye TOAD ard TO VO TIC AVTIKATOGTIOEL TAYKOG MG pe T Oewpia Tov Keynes.
Qo61660, paivetar 0Tt avTd aKPPAOS GLVEPRN Yo TEPITOV dDIEKN UNVES.

"Evog onpavtikodg Adyog yio tov omoio o Kebvotlaviopuog €ytve topa n véa ToATIKN Tdomn frav ott
01 veoPiledevBepeg KUPepyMTIKES 10€€G €€ apynS apvovVTaY TMG Ui TéETol Kpion fTav duvatod va
ovpuPet. ‘Etot, 6tov avtr cuvEPn Nrav BEPato mwg Ba dvorye xdpo Yo TIG 10EEG TOL AVAPEPOLY OTL
TETOL0L YEYOVOTA NTOV OVOTOPEVKTO, OV OLPNGEL KAVEIS TIG aryopég va avtopuBuifovion mov givon
ka1 to onueio Tov Kebvoraviopov. Hrav 606KoA0 vo vtepaomiotel SNUOcimg T AOYIKN TV 0VTO-
dropBovpevev ayopdv 6tav NTav T060 TPOPAVES OTL OV avTd-dtopbdvovtay. [pdyuatt, té€totot
OepoatoOAoKkeg NG veokANoIKNg okéyng omwg ot Eugene Fama, Edward Prescott, kot Robert
Barro mov mponyovpéveog oamoAdpufovay tnv onuocto tpofoin €idav TV €MPPON TOLG VO
nepropiletan oTig oeAideg avtariayng amoyewv g epnuepidag Wall Street Journal. Kaveic dev
nelf6Tay and To emyyeipnpa Ot «1 TN glvon Tavta dikon / 10 KpATOG KOKO Kot 1 oyopd KOAn»
otav ot TEG elyav amodetyfel AavBaouéves copemva pe peptkég taEelg peyébovg kot dtav
noAtteia écwle TV «maptida TG ayopdc». EmmAéov, 1 veokAOGIKY| TOMTIKY EMKEVTP®VOTAY KOO'
OAOKAT POV GTNV OITOPLYY| TOV TPOPALOTOG TOL TANO®PIGHOV Kot 6T 6TAHEPOTOINGT TOV TIUMV.
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dovotav Aoudv va Exel TOAD Alya va el Yo Evay KOGHO GTOV 0010 VINPYE OvIoUYia Yiol TOV
amomAnfwpiopd Kot 1 6tafepomoinon TV TGV SHave advénon kot Oyt Lelmon TV TpocdoKIdY
0V TANOPIGLOYD.

To yeyovog, 6w 10 é0ecav o Henry Farrell kot John Quiggin, ftav nog «Ymmpée éva onuavtikd
Kebvowavd oppdtt vrootpiktdv HEGH GTOVS OKOONUOTKOVS YMPOLG», TO Omoio Ppnke
amPOGUEVOLS GUUUAYOVS. NEOKAUGIKOL OWKOVOHOAOYOL KOl GLVOJOITOPOL Ol omoiol &iyov
ONUOCIMG EMAVEKTIUNCEL TNG TEMOONCELS TOVG KaTh TN OdpKeEla TG Kpione, Onwg o Martin
Feldstein kou Richard Posner gvtayOnkav pe eE€xovieg Kebivolovoug oukovopoldyovg 0nmg o Paul
Krugman ka1 Joseph Stiglitz otnv ekotpateion otkovopuknig evioyvong divovtog vEo KOpog o1
Kebvowovn Bempio. Axopa kot diebvelg owkovopikoi Beopol Tov NTav Stdonpot yio v emBoAN
MTOTNTOG TOV OGKOVGOV OTIC OVOTTUCCOUEVES YDPES, Onws to ANT, dpyicav va vrootpilovv
OTL TO. VOLOHOTIKG epyodeion dEV NTAV OPKETA Yo TNV ETIALGN TNG Kpiong Kot OTL ypelaloTav vo
EPOPULOCTEL 1Ol EVEPYN KOL GLVIOVIGUEVT OnUoctovoptkny moAtikr). Tlapdiiniot Beopol mov
ovvtopa o egamédlvav avteniBeon evavtio otig Kebvoravég moMtikég kot 10éeg, dnwg n EKT,
améeevyav o€ peydAo Pabud tm onpoctovopkn ocvlntnomn ekeivn ) otypr, divovtag 6Tovg
Keivolavoug to mpofddiopa. TELOC, e T0 GUVOAO TOL TOYKOGUIOL GUGTHLATOS TANPOUDY VO
SLoKLPEVETAL KO L0 TTOALTIKT] TOL TOTTOV KOPTVOVUE TNV Ayopd av AVGEL TO TPOPANLLY, 1) omoio
NTav oveEPAPUOoTN dedOUEVOL OTL 1| ayopd NTav 1 1010 G€ KATAGTOON EKTAKTOL OVAYKNG, Ol
KuPepvnoelg dpyioay vo moTeHOLV OTL 1] VOULIGHOTIKT TOAMTIKN NTOV OVETAPKTG OO LLOVT TG Yo
va Bondncetl v TpaypaTiky owkovopia.

Ta amoteléopato NTav AUeEcH Kot Opopatikd. XMpeg e OKOVOUIEG OOV Ta 5000 TPOEPYOVTOL
and dpopetikég mnyég dmwg n Bpalidia, n Kiva kar ot Hvouéveg Tlolteieg anopdoicav va
TOVAOCOVV TNG OLKOVOUIEG TOVG KOl VO EUTOSICOVV T GLUPPIKVAOOT] TNG OLKOVOUIKNG TOVG
dpacmmpromrtas. H Kiva mponyndnke pe éva emPantikd 13 toig exatd tov AEyyIl, n Iomavia
vrocyédnke 7 to1g exato, kot ot Hvopéveg [oAtteieg decpevkay yia mepinov 5,5 101G ekatod ToU
AEyyIl. Axoun ko n F'eppavia tovoce v otkovopio g pe £va 1ocootd HOAMS KaTto amd to 3
1016 k0T ToLV AEYYII. AV ko epdcov Ta ypripata avtd eiyov mpoypatikd damavnOei nTav tereimg
SpopeTikd Bépa, aAld to 011 Ta €lyav vrmooyebel Yoo Tov TPoopllOUEVO GKOTO TOVE NTOV
onuavtikd. Onwg 10 €6ece o Proypdoog tov Keynes, Lord Skidelsky ce éva Bifiio tov
yoptalovtog Ty €k véou avakdivyr tov Keynes to 2009, siyope yivel pdptupeg e «ETOTPOPNS
0V €WwoV. To poévo mpOPANUa NTaV OTL TN GTIYUN] OV O EWKOG EMECTPEPE, KATOL0L TOAD
ONUOVTIKOT «OIKOVOUIKOL Taiyteg» elyov MOM eykoataieiyer v mpoomdbewa: ov ['eppavoi
axolovBovpevol and toug Bpetavoig kat toug Kavadovg. H maykdoa emetpoen tov Keynes
elye 01dpkela Lovo Eva £tog amd v apyn UEXPL TO TEAOG.
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H I'eppaviki] 1ogoroyio.

IMati o1 I'eppavol MoV AmTOPACICUEVOL VO GTAPATHGOLY TNV ETIGTPOPY] TOV €101KoV; Tpelg
TAPAYOVTEG AVAPEPOVTOL CLYVA, Kot KAOE Evag pépet kdmoto Papoc. O TpmTog eivar 1 GLALOYIKN
totopikn vevporyia g ['eppoavioc og 0,t1 apopd tov TANOmpiond g dekaetiog Tov 1920, n omoia
AVOTOPEVKTO 0OMYEL TOVG YEPLOVIKOVS QOPEIC YApaENG TOMTIKNAG GTO GUUTEPAGHO OTL TO VO
«oKopTilovV ¥pMLa €M Kot eKED Oev elvar TOTE o KON 10€a. AV Kot LITapyeL po aAndeio o
aLTo, 1 TPAYHOTIKOTNTO EIVOL PLGIKE TOAD TTLO EVILAPEPOLTA.

O yepuavikdg TAnBwpiopog ot dekaetio Tov 1920 dev fTov TO OMOTEAECUO OGS TTOALTIKNG TWV
VOUUGUATIKOV UETPOV TOVOONG om0 TN YEPUOVIKY KevTpikn Tpamelo kol to Ymovpyeio
Owovouk®mv Tapeio, otnv Tpocnadeld Toug va. amopoakpHvovy v veeon. Ilpota an’ Oia, o
TANOwPLopog dev cuVEPN povo ot Feppavia. AAdeg Mittel, KeVIpIKES ELPOTATKES YDPEG OTMS M
Avotpia, n Ovyyapia kot n [HoAwvia, mapovciacav eneicdola viepmAndwpiood v ida otryun,
Kol KOvEVO amd autd To EMEcOO10 0ev opeldTaY oty Béomion tov Kebvolavav moMTikdv.
Avtilbétmg, n kown mpoérevon Tovg otnplotav oto yeyovdg 6t o A' ITATKOZMIOX
I[TOAEMOZX EIXE XPHMATOAOTH®EI MEZQ TOY XPEOYZX KAI OXI MEXQ ®OPQN, to
omoilo pelwoe TIG UETOAMOAEUIKES GUVOALAYLOTIKEG 1IGOTILIEG Kot aVENGE TOAD TIG €160 YWYES, OL
omoieg g amotéAespa evioyvoay tov TANfwpiopd. O TAN0wpiopog and ekeivn TNV TPOYEVEGTEPN
nepiodo dnpovpynonke Kot cuvexioTNKe Yo oYXedOV P dekaetioL.

Agbtepov, av Kot 0 YEPLOVIKOS VITEPTANO®PIoUOG TPOoKANONKE amd TNV KLPEPVNTIKY TOMTIKN,
NTav 6TeVA cuvoedEUEVOG e TNV emBLUIO TG YEPUAVIKNG KLBEPVNONG VO GTAGEL TOV OIKOVOLILKO
OTPAYYOAMOUO TOV TOAEUIKOV amolnudcemv mov ypwotovcse otn odAia oto mhaicto tng
YovOnkng tov Bepooriwv. H Toidio Mbehe m Teppavia va eEo@Ancel TIG TOAEUIKES
arolnuocelg ¢ eite og papka pe gyydmon ypvcovl eite oe Efva vopiopoto. AAAG Yoo ™
I'eppavia o va £xovv EEvo vopiopa dtav 1 81K TOLG GUVOALOYUOTIKT ICOTIHIN ETEPTE OMOITOVCE
OA0 Kol mEPLoGOTEPO PdpKa, vmodavAilovtag mepoartépw tov TANBwplopd. H mapoyudong
otayova mov Egxeidoe To moTNPL NTav N amdPacn S KuPEpvnong va cuveyicel vo KataPaiet
T0ug pebovg otovg [epuavovg epydreg (oe €daen mov topa M [addia glye omv Kotoyn g
eEatiog TOV pn ekmAnpouéveov vroypedcemv g [eppaviag copeovo pe v XovOnkn tov
Bepoaihov to 1923), evd n cvvariaypatikny ootipio katéppee. O vaepmAnbmpiopnog mov
mpoékvye elxe to PolkO amotéAecua vo a@avicel peydio mocd OMUOGlov XpEOLE Kol Vo
avaTPEYEL TNV KAVOTNTA TG v TANpOcEL omolnuaocelg yio v FoAlio. O vrepmindwpiopdg
amoAeipOnke emiong mOAD amdTOHO HE U0 VOLUCUHATIKY petappvBuion ota téAn tov 1923.
ZuyKeKpLEVa, 1 KOBEPYNON TOTOGE VEX PN UATO, dTVOVTaG £T61 TELOG 6TO TPOPAN UG TNG. ZNpepa,
n leppavia kot ot eopeig yapacng moirtikng g Evponaikng Kevipikng Tpdarelag emkaiobvral
avtdv ToV daipovo Tov TANBwplopoy Omote BELOLV glte Yol Vo TEPLOPICOVY TNV KPITIKY TOV
HETPOV AITOTNTOG EITE Y10 VO TPOYMPNOOLY EMOETIKA KOTE TV TPOTAGE®V TOVDONGS. 261650,
Qoaivetal ToAD mepiepyo emyeipnLa Yo VoL XPTCLLOTOMGEL KAVEIG, OTOV 1) KAUGIKT TEPITTMGN TOV
VEPTANOOPICUOD OV GTOYEUDVEL TN UVIUN YOP® OO TOMTIKEG TNG MO 1GYLPNG YDPAS TNG
Evponng, oev mpoxhnifnke omokAeloTiKd Kot pOVO amd TV MOEANUEVY]  VOLUGLOTIKN
TPOCTAOELD. VO, GTOLOTI|OEL [LL0L OTKOVOULKT) VQEST).

"Eva de0tepo, Aydtepo onpavtikd 1deoloyko entyeipnio mov mOel Tpog v 1d1a KatevBuvon eivar
OTL 01 Yepuovikol opeic moMtikng ybpaéng eivan ordoliberals (kvprolektikd QraAeievbepot) Kot
Oyt veopirerehBepot. Oa depevvnoovpe To BEA 0VTO TEPIOCCOTEPO GTO KEPAANO 4, aALA M
Baocwm avtiinyn givor 0Tt 1 KuPBepvNTIKY GIA0GOPTN TNG YEPLOVIKNG OIKOVOULKNG EALT dgV MTOV
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TOTE OVTO OV EKPPALEL TO VEOPIAEAEDOEPO GVUVONUAL: «Ol ayopég eivar KaAES, Ta kKpdTn givon
Kakdy. Avtifeta, n yeppoavikr opboeilerevbepn mapddoon tovilel ) onuocion TG KPOTIKNG
TPOPAEYNC TOV YEVIKOV Tpolmobicemy eviOg TV OTOlMV UTOPEl Vo AEITOVPYNGEL 1 OyOopd.
ZOUQOVOL LLE TNV GTOWYT 0VTH, TO KPATY TPETEL VO, TAPEXOVY ETOPKT SIKTLO KOWVMVIKNG 0GPAAIoNG
Kol voL vTooTnpilovy £Em-01koVoKoNG 0EGHOVE DOTE VO ETITPETOVY GTO EPYOUTIKO SVVAUIKO Vi
Tpocapprolel 0eEl0TNTES OTIC AVAYKEG TG ayopds, eEacpalilovtag 0Tt dev Ba dnpiovpyodvtan
KapTéL Kot 0ev Oa mepropiletal ) avTimapoymyikn KepOOoKOmio LECH TNG POPOAOYING Kot GAA®Y
péomv moMtikng. Me Alya Adywo, avti pog pvbuiong mov Ba otdyxeve oto va eheyyBodv ta
TPOPANUATIKE onpeia TG oyopdg ,1m puOULIoN o 1) 0TToi0 ATOGKOTEL GTO VO KOTAGTEL duvaTh N
ayopd, yiveton pali pe v woyvpn dnpoctovopikn melbapyio o mupnvog pog Sozialmarktwirtschaft
(Kowvmvikng otkovouiog) 0mov to Kpdtog puOuilet pev aArd dev melpopotiletal, €01KA pe ToV
npobmoroyiopd. To amotéleoua eivar n Aeyopuevn Ordnungspolitik SnAadn o ToAITIKN TAENS Kot
otafepdtnTag, 101G YPMUATOTIGTMOTIKNG oTofepdTTaGg, 1 omoia PLUAAGGETOL Omd Lo 1oYVPN
aveEdptnn Kevipikt| tpdmela.

Tpitov, timota dev emrvyydvel 1060 060 M €mTLYIO, KOl 1 YEPLOVIKY OwKovouio NTov TOAD
eMTUYNUEVN €QapuOLovTag aVTEG TIG TOMTIKES. TTapd T 6YedOV OAOKANPMOTIKY KATAGTPOPN TNG
otov B' ITaykooo [Toiepo, n 'epuavia giye yiver n peyakdtepn Kot o 1oyvp1| okovopio otnv
Evponn otig apyéc g dexoetiog tov 1960. H dvvapnq g Pacilotav, kot eEaxorovbel va
Baciletar, otn e€aymyn VYNNG TOWOTNTAG KATAGKELAOV GTOV VIOAOWTO KOGLO. AVTO OxL LOVO
™V éKove TAoVol 0ALG £0woe TV duvatdtnto oty tote Avtikn eppavio va ayopdcet pio
EVTEAMG ypeokomnuévn yopa Ommg v AvatoAikn Ieppavia, va v evtdéel otn Sk g
owovopia, va cuveyicel TNV Hel®ON TOL KOGTOLG EPYNGING KOl VO AVAKTIOEL AVTOYOVIGTIKOTNTO
SOYVOVTOS Omd TAVE® TNG TNV VPECT] TOV EMEPEPE 1 OKOVOULKN Kpiom, 6Tafepomoldviog Tig
TpAmelEC TG Ko EMOTPEPOVTOG otV avantuén tov eéayoydv g to 2009, evd 1 vwoOlownn
Evponn énepte o€ éva otkovopko ykpepo.

H exdoyn tov yeyovotwv mov mpotipdror and tovg ['eppovodg eivarl g ekdoyr mov teivel va
vroBabuiler mapdyovreg-Adyovg dnwg 1 tpoctocic Tov Hvopévev IloMrteidv, 1dimg oto pétpo
mov ot ekeiveg mapdPremav to yeyovog O6tL M ['eppovia ypnoylomolovce £vol VTOTIUNUEVO
YEPLOVIKO HAPKO Yio OAOKANPN Vv mepiodo tov Puypov IMToAépov. Ot I'epuavoi vopoBéteg
Kol Yyneoeopotl metehovy avthy TV 1otopic. To padnpa moAtikng to omoio euned®OnKe amnod to
TLO0 1GYVPO EVPOTUIKO KPATOG NTAY TMG 01 VOUOBETIKES QOTLYIES TV KLPEPVICEDV KAt OYL TOV
ayopmv onuovpyobv v kpion. Katd cvvémewo, n molrtiky «emruyio» tov 2008, pe v
EMGTPOPT] TOV EO1KOV KOl TOV TPOTEWOUEVOV HETPOV TOVAOGTG TV OIKOVOKOV BempnOnke amd
toug ['eppavoig kot tovg cuppdyovs Tovg oty EKT og pio katasTpopiky ToMTIKH TOV EXTPOKELTO
va ocupPel ko ¢ omoiag ot cuvémeleg Ba yivoviav povo TOAD ep@aveils o €va PHEAAOVTIKO
minBopiopd. Topwvéc avénoelg ypéovg ypnoipevay TALOV MG UL TPOEWOTOINGT| TPOS TOVG
dAlovg. Agdopévov avtov, ot I'eppovol dev NTav £TOLOL VO VTTOYPAYOLV Yot TVYOV TEPIGCOTEPES
Tpoomabelec TOVOONG TG otkovouiog, aveEdptnta and Vv mieorn tov Hvouévov IloAteumy.

H dweotpappévn moltk).

A&iler va Bopnbodue mdécGo deotpopupévn Mrov N moMtikn oavt. Otav 1 kpion yrdmnoce T1g
Hvopéveg [Molteieg to 2007 ko to 2008, rav 1 kufépynon tov Perovuriikdvov pall pe évav
wponv otevbivovia cHpfovro g Goldman Sachs, mov emvoncav 1o TPOHYpOUUO SEGOONG
npoPAnpatikav mepovclokdv ototyeimv (TARP), a&iag 700 dic. dorapiwv, To omoio cuvéPaire
0T JoMOT TOV O1KoVoUlKoy cvothuatog tov HITA. Ymofetikd, Kebvoravol otkovopoloyot,
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omm¢ o Larry Summers, 0 0moiog fjtav LEPOG TNG OKOVOLIKNG opddag Tov Oumdpa 1o 2008, amAog
ocuvéyloav 0 £pyo Tov PemovumAikdvev mpokatdymv tove. H véa opdda pmopel va ntav
SLOVONTIKA TO EVOPUOVIGUEVN HE o amolnUIOTIKY] AOYIK) AOY® TOL OTL €ivor AnMUoKpATEC,
aAAG Oo mpémet vo Bupopacte T 1 Anpokpatiky KuBépvnon tov Mmid Kiivtov fitav ekeivn
oL 160ppoOTNoE ToV TTPodToroyIopd Ttwv HITA ko dAAaEE TNV TOATIKY TOV KOWVOVIK®OV
npovolu®dv omwg v E€povpe. Otav 1 kpion ytomnoe ot Hvouéveg TloAtteleg pmopel va
Nrav  10eoroyikd ot Aelld, aAld Mtov whpo TOAD Tpog TV Aplotepd amd v dmoyn TG
OLKOVOLIKTG TTOATIKNG.

H Evpomn, oavrtibeta, omd  oplotepovc  ZocloAONUOKPATES Kol  KEVIPOOEEI00G
XPIoTIOVOONIOKPATEG TTOV  €lY0V TEPAGEL TNV TPONYOVUEVT OEKOETIOL OUKOSOUDVTOS IO
VOLUGUATIKN €VeOoT oV eUPAvie oTtafepdtnTa KaBMG Kol aneTnpovg EAEYXOVS TOL YPEOVS Kol
TOV EMEIPIATOC G TIC LOVES TOMTIKEG TToV AEILE v aisyoAnBovv pali toug. ‘Etot, étav Eéomace
N kpion, N evponaikny Apiotepd, (e v e€aipeon Tov Bpetavav vtd 1o Néo Epyatikd Koppa)
kot 1 Kévtpo-de&id vmoompi&av kot cvumepipépbnikay e TPOTOLG 7OV  KAvOViKE o
amodEXOLOGTAV OO TNV AUEPTKAVIKOVG PETOVUTAIKAVOLS: VTEPACTIGTNKAV TT| XPTUATOTIGTOTIKT
otafepOTnTa, TOV £AEYYO TOV TANOWPICHOD KOl TNV TEPIKOTMT TOV TPOVTOAOYIGHOV MG TPOTO Yid
va Byovv and v Kpion.

H peyodvtepn «povokay mov cuvéPn oty wotopio g Bpetaviog Ntov mmg evd vmooyEdnkay
OLKOVOLLKY] GUVEST) 0TA ££000 KO GTO OAVEIGHO, £V TOVTOLS €yyunOnkav mepinov 1o 40 To1g eKatd
tov Bpetavikov AEIT yuo va cdoovv Tig tpdmeleg Kot akOuUn TEPIGGOTEPA Y10, VO, EVICYVGOVV TNV
owovopio. Otav 1 kuBépvnon Mmpdovv €xace T1g ekhoyég amd tov Zvvinpntikd NtéPve
Kapepov tov Mawo tov 2010, 10 wxoppe tov Kauepov mépace T teAevtaio 600 ypodvia
TPOSTAODVTOG VO TEIGEL TOVG YNPOPOPOLS OTL eV Bl LELDGEL TIC KOWMOVIKES TOPOYES Kot OTL Oa
Nrav wpaypatikd koAvtepo and to Néo Epyatikd Koppo oty mapoyr] Snudcimv vanpeciov.
Avtég Ntav, Onog o kivelikn mopoipion AEel, evolapépovces enoyxés. Me dgdopévo ovtd TO
TEPIEPYO UETYLLO TOV TOMTIKOV KOt 10€0A0YIK®OV BEcemVv TV dvoién tov 2010 ompovpyndnke to
neplepyo Béapa pe tovg Apepucovois va vrootnpilovv v emiodn tov apydv tov Keynes ava
mv veNnio, evad ot [eppavoi vmootnplopevor amd t véa Ppetoavikn KvPépvnon TV
Zvvimpntikadv vd tov Ntévt Kapepov, armaitodsav v tepipepetokn MtoTnTo.
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B' MEPOZ : METADPAZTIKA ZXOAIA

2.1. Eloaywyr — cUVTOMOGC 0PLOMOC TNC Evvolac Metadpaon.

2mv tpoomdbeila vo Yivel o omOTELPO ATOGOPIVIOTG TOL OPOV, MG LETAPPACT) LITOPEL VoL 0ploTel
N dwdikacio Katd v omoia yivetor amdémepa ovacHvOeons g akpBéotepng 160dVVaUNG
TPOGEYYIONG TOL UNVOUOTOG TNG YADCGGOC-TNYNE OTN YADGOU-GTOY0, TPDTH GE EMIMEDO EVVOLDYV
Kol Katomy o€ eninedo Veove. OVolUoTIKA, UETA-EPOCIS CNUAIVEL PHETA-QOPE TNG OAiaG eite
TPOPOPIKA YIVETOL GLYYPOVOG LE TNV OMALL (TapOy@Yn TPOPOPIKOV KEWWEVOL), gite YpanTd o€
HOPYEC Kelpévay.t

To Ae&wd g Néag EAAnvikng I'Awocag tov I'. Mropmviat (o, 1088) tpospépet pia apretd
o1 TEPLYPAPT) TOL OPOL UETAPPACT] KAODS Kol Lol SOPOTIGTIKY EXEEYNOT TOV TAPOUTANCLOV
o€ aVTOV OpOV.

Metdepoon):

H dwdwkacio ™G petapopds Kot amddoong evOg KEWEVOD (TPOPOPIKOL 1 YPOTTOV) GE YAMGSA N
LOpON YADGGOS SIUPOPETIKY OO AT TN TOPAYWOYNG TOV: KOTA AEEN/ eAevBepn / AoyoTey VKN
LETAPPOOT

To keipevo mov TpokLTTEL AN TNV TOPATAVED dtodKacioL

2.2 H Metadpaon wc dtadikaoia.

H Metdopaon og dradikacio eivor kétt Tov i60¢ apeAmg ovtdlel oxeTikd amid Kot E0KOA0. X
TPOYUATIKOTNTA OpmG stvan éva €pyo 6mov cvugmva pe tov Delisle? éxet va mepdoet amd Tpeig
eaocelg . [Ipdt elvar avt g KaTtavonone, onAadn va £xel Katavonorn TAnpws Kot o fabog to
TPOTOTLTO Keipevo. Emetta £pyetan ) dgvtepn @don, 1 enavadiotdnmon Tov Keyévov and ) .11
ot ['.X. Téhog, n pdon g enainBevong, ONAadn, N EMGTPOPY| 0TO LETAPPACHA DGTE VoL EAEYYOEel
Kot Kphel av TEMKA TO HETAPPUGHO aVTIKOTOTTPILEL TO VOMUO Kot TO cuvaicOnua Tov apyikod
KEWWEVOL. XN QACT TNG EMOVOOLOTOTMONG, Oa TPEMEL VO TPOGTEPAGTOVV SAPOPES OVGKOMES
ékppaonc. Kdamoteg amd T1g omoieg ovppmvo pe tov Ladmiral £yovv va kdvouvv e Tig 0poAOYIKES
dvokoArieg [a va €xel to Tavrpepa avtd 10 PEATIOTO AmOTEAESHA OO TPETEL O PLETOPPOGTG TOL
&xet avaddfet 1o épyo avto va yvopilel TG véeg LETAPPACTIKEG (OTMG Ty, £101KOL OPOL 1 OPOL TOL
aKopo dgv €youvv evoouotmbel oty YAOooo - otOY0), TNV TEKUNpiwon (Oniadn pe TV
avaGVGTOGT TOV KEWWEVIKOD KOl TOAMTIGHKOD TEPPAALOVTOC GTO OTOI0 EVIACCETOL TO KEIUEVO-
myn) Kot pe OLGKOMES YAMOOIKNG amdooomg (dvokoAieg ONAadn mov €xouv vo. KAvouv LE TO

! Nida, E. A., Taber, C.R,, (1974). The Theory and Practice of Translation Leiden: Brill. $eA.77

2 Ladmiral, J., Koaét K., Avaotaciadn M. (2002). Osopfipato yio t Metdopoon. A0va: Metaiyuio.
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https://el.wikipedia.org/wiki/%25CE%258E%25CF%2586%25CE%25BF%25CF%2582

“TEvTpepa” dVo KEWEVOV/YAOSGOV / ToMTiopdy.® o vo éxel To TavTpepa avtd 10 BEATIGTO
amotédecpo Oo TPEMEL O UETAPPACTNHG TTOV €Yl avoAdPel To €pyo avtd va yvopilel Tic véeg
LETOPPOCTIKES TEYVIKEG , TNV PPAMoypapion Kot TOLG KOVOVEC TOV OSEMOVV TIC EUTAEKOUEVEG
YADOGEG NG HETAPpaonG. Q¢ dwdikacio 1 petdepacn sivor mepimhokn kot £xel TG SIKEG TG
TEXVIKEG Ko pnefddovg.

2.3 Metadpaon — petayAwttion — Slepunveia — napadpaon anodoon —
eppnvela — e€nynon — dlaokeun.

Ot 6pot «UETAPPOCTY, CUETAYADTTIONY, «OEPUNVEINY, «TAPAPPAUCT), KOTOO0CN», KEPUNVEIL,
«EENYNOMN» KOl «ICKELT ONADVOLV a LETAYAWGGIKT eneéepyacio Tov keywévov. H gpunveia
etvar  Tpoomabeia va avalvbel prhodoyikd £va keipevo, va deyyBovv To voruota, ot OEEG Kat ot
npoBécelg Tov cuyypapéa Kabds kot vo agloloyndel n onpacio tov. H petdopacn, mpokeipévoo
Y kelpevo, glvar 1 «petd-faon» amd pio yAdooao (m.y. AyyAkd) o€ GAAN (T.Y. LETAPPOOCT) OTA
EAAnvicd). H petdopacr tpoimoBétel kovovikd 600 dopopetikés YAOGGES. AV 1 LETAPPOON
aQOpd TOV TPOPOPIKO AOY0 T0TE Yopaktnpiletal og diepunveio. Av 1 peTd@poon yivetal o€
Lop@ES (apyaio Kot vEa, LEGOIMVIKT Kot VEM, K.0.K.) TNG idtag YAdooag, T0te gite ypnoyLonoteiton
KOTOYPNOTIK®OG N AEEN petdppaon (petappacn tov Ounpov and ta Apyaio ota Néa EAANvikd)
eite ypnowonoteital o €101kdg Opog petayrdttiorn. Edd a&ilel va onpetwdel mwg oty eAAnvikn
YADGGO €XEL EMKPATIOEL O OPOC UETAPPOCT Kot o1l Ov0 mepurtwoelc. H petappaon evog
KeWEVOL pmopel va etvor amdAvta mot) («kotd AEEN») N eAevbepn («Kkotd To vOMua). H moAd
elevbepn HETAPPOOT), TOV OmOdIdEL TO aPYIKO (TPOTOTLTO) KEIPEVO, ONUOVPYDVTOS HEGO OO
avtd €va TopdAinio keipevo, Aéyetan Tapdepaoct). Otav To TopayOUEVO KEILEVO OTOUOKPOVETOL
TEPLGGOTEPO A TO TPWTOTLTO, TOTE EYOLUE EAEVOEPT OITOSOCT), EVA OTAV 1] OTOUAKPLVOT| Elval
TETOL0L KOl TOOT), TTOL VoL dnpovpyeiton Eva véo keipevo, (Baciopévo 6To TpmTOTLTO), YiveTon AOYOG
Y10 S1OOKEVT. X& OAEG QVTEG TIG TEPUTTMOGELS ONUOVPYOVVTOL VEQ KEILEVA, TOV GLVOEOVTUL LLE TO
apyKo.

[Tépa Opme and tov Pacikd opiopd, Kot KoTd TN OdpKew TG HeAETng TG petdopacns, Oa
TPOGTOONGOVIE VO ATOODCOVLLE TO CLYKEKPILEVA YOPOKTNPIOTIKA TAv® oTa omoia Ba mpémel
va PBoociletor o emroynuévn petaepact Kobmg emiong kot va depgvvnoovpe oe Pdabog
OPIOUEVEC TTLYEC TPOKELUEVOD VO, KOTOVONGOVUE KOU VO, TPOCEYYICOLUE TNV 0LGIN 1TNG
LETAPPOCTIKNG O1001KAGT0C.

3 Anuntpova, =., Kevipwtic, I., (2015). Aoyotexvikr petadpacn-Oswpia kow mpdén. [nAektp. BBA.] ABrva:
SUveopog EAANvikwy Akadnuaikwyv BiBAoOnkwv. AtaBéolpo oto: http://hdl.handle.net/11419/5252

4 Mnatoahud @., 2N - M&Zn E., (1997). TAoccohoyikn mpocéyyion ot Oempio kat T SW8OKTIKT TG
petdopaonc. Abiva: EAdnyv. Zel. 276
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2.3 MeBobdohoyla Kal TEXVIKEC LeETADPAONC.

A@o0 Aomdv 1M petaepoon eivor n 01001KaGI0 KATA TNV OTTolo 0 UETOPPOCTIG UETUTPETEL TO
apykd YpomTod KelPeVo mov PpIoKeTOL GE [ QUOIKN YAMGGO GE YPOmTTO KEIPUEVO g GAANG
PLGIKNC YADGoac,® 1 pefodoloyio TS HETAPPUONG Eival OAEC AVTEC TIC EVEPYEIES GTIC OTOiES O
poPel 0 HETAPPACTIG (DOTE VO, KATOOTEL EPIKTN 1) LETAPPOOT, Ol OTOIEC EVEPYELEG OPEILOVY KO
npénet va Pacilovion 6e 6TéPeo axadNpaikd vToPadpo.® Enstta amd To apyikd 6Tdd10 aviyveong,
Katovonong kot euPdbouvonc oto Keievo mpog HETAPPOOT) KOAOVUOGTE VO TPOCEYYIGOVUE TO
HETAPPAOTIKO £pyo. AVo givat ot Bacikol TpOTOL TPOGEYYIoNS VO KEWEVOL Kot awTol dev gival
dALol amo: o) TNV Katd AEEn petdppacn (TpdTacT TPOg TPATAGT) THG TPDTNG TOPAYPEPOL 1) TOV
TPADOTOV KEPOAOLOV, Y10, VO KOTOVOT|GOVLE TO VYOS OAAG KO LEPOG TOL TTEPLEXOUEVOL TOL KEILEVOUL,
MGTE VO CLVEYICOVE E TNV OVAYVAOGT] TOL VITOAOITOL Kol B) 0 HETAPPAUCTNG OPAlel OAOKAN PO
10 KelPEVO 000 N TPELG POPES Kot eVTOTILEL TO VYOS AAAG Kol TV d1d0ecT TOV GLYYPAPEN, TOV TOVO
YPAPNG TOV, CNUEUDVEL TIG SVOKOAES AEEELS KOl TOL OLGVOTTO. oNUElR Kot EEKIVA TNV OVGLOGTIKN
HETAPPOON. X& OTL APOPE TIC JAOIKAGIEC O LETOPPAUCTNG EYOVTIOC TPOGUVOTOAMGOTEL, e Pdon ta
OGO TPONYOLUEVMS OVOPEPALLE, EEKIVEL TNV €PYAGTE TOV OTOKMOTKOTOIMVTOS OPYLIKA TO VOT|LOITA.
X ovvéxela petappdlet ite dueoca(Paocn cvuvtakTikng aviiotolyiag) eite éupeca (COLPOVA LE
TO. AOYIKG GUUTEPACUATO-UNVOLATO TOV GLYKEVTIPAOVEL). TéAog popeomolel Kot dopel o véo
keipevo Aappdvovtag veoyn tov 1) 10 VEOG ToL KEWEVOL TNG YAMOGG TNYNS, 2) OV VITAPYOLV
aAnBwva 1 eovTaoTIKA YeYovoTa Kot 3) TO GUVEKTIKO HEPOS TOV OPOPA TOV TPOTO GKEWTG OAAYL
Kol T cuvarcsOnuoTKny O1d0ecT TOL GLYYPAPEN GTO TPWTOTVTO KEIEVO.

2.4 TexVIKEC TNC MeTAdpaOoNC:

Zopewva pe toug Kavadoig yAwssordyovg Vinay kar Darbelnet (1995) vadpyovv entd teyvikég
™G HETAPPAONG:

4.1.Advero

To ddveto etvan n o amAn and T1g TEXVIKEG KAOMDS apopd TNV avTovGLa LETAPOPA tag AEENG and
™ pilo YAdooo oty GAAN. Qg teyvikn o€ Ba TpEMEL vaL ¥pNGIUOTOLEITOL EKTEVMOG AL KLPI®S Yo
Vo TPocOEGEL LEYAADTEPT] EKPPUCTIKOTNTA 6TO KEIEVO Kat apov Oa £yl eEavtinOei n duvatdTTa
avalntnong g avtictoryng A&ENg ot YAOGGA-6TOYO.

4.2 Extomo
g QTN TNV TEPIMTOOT 0 LETAPPASTNG daveileTon amd TN YAOCTA-TN YT dVO 1| TEPLETOTEPES AEEELG
ol omoiec ovuvdéovtor HETOEDL TOVG OYNUOTILOVIOG GLYKEKPIUEVT] GLVTOKTIKY] €VOTNTO 1N

> Mnatcohd ®., ZEMa - Mddn E., (1997). TAoccoloyikh mpocéyyion otn Oempio Kot T SWOKTIKA TG
petdopaons. Adnva: EAAnv. ZeA.276

® MoAitne. M., (2012). ZNTAKATA YVWOLAKAC TPOGEYYLONC TNC SLBAKTIKAC TNE Hetddpaonc. ABrva: EKSOOELC
AvaTtoAkoc.
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petappalel kotd AEEN 0N YAMOGO-0TOY0. TNV TEYVIKN aLTH O0KPIVOVTaL OVO KATNYOPIES: TO
EKQPOOTIKO EKTUTTO KOTO TO OTOI0 O UETAPPACTNG GEPETAL TN GLVTOKTIKY dOUN NG YAMGGOS-
oTOYOL KOl OLCLUCTIKG HETOPPALEL KATA AEEN KOL TO CLVTOKTIKO 1 OOUIKO €KTLO OTOVL O
LETAPPOCTNG ONUIOVPYEL [0 VEQ GUVTOKTIKT SOUN 0TI YA®GGA-GTHYO.

4.3 Katd LEEN petagpaon

2NV TEYVIKY OTY| TO TEAKO KEIEVO TOL ONUIOVPYEITUL EIVOL YPOUUOTIKA KOl VOTLLATIKO GMGTO,
OAAG Kot TPOQOVES oG Kot Eivat avepd OTL TPOKELTAL Y10 LETAPPAGHLO OO GAAT YADCOO. XTNV
KaTA AEEN LETAPPOOT M LETAPOPA O T [ YADGOH TNV GAAN YiveTol LE aVTAPKELN KOl YmPig
Wuaitepeg OLGKOAIEG POV TPOKEITL V1oL ol EDKOAN StadikacioL.

4.4 Metaotaon M petatoln

H petdotaon apopd v avtikatdotaon evog HEPOVG TOL AOYOL amd GAAO Ywpic OHmG va
emmpedletor T0 vOnuo Tov UNVOROTOG (.. UETATPOTH €VOG OVCIOCTIKOL GE PNUA KOl TO
avtioTpo®o, KAT.). To povopevo avtd cuvovidte 1060 PeTad TV YAWGo®Y OGO Kot EVTOG TNG
0o YADoGOG

4.5.Megtatponio

Kotd ) petatpomnio, o HETOQPAGTNG KAVEL TAPAAAXYT TOV UNVOLOTOG YOPIS v aALALEL TNV ovGia
Tov. XpNoonmoleital Kupimg Otav N KoTd AEEN HETAPPOCT) KO 1 UETAGTOGT OONYOUV GE Hd
LETAPPOOT TTOV €YEL LEV COGTY| YPOULOTIKY, O&V glval, OL®C, E0GTOYN VONUOTIKAL.

4.6.Ic00vvapia

H teyvikn avt) ypnopomoteitor 0tav o000 EKQPAGELS, 1 Ktk 6TO TPOTOHTLTO £PYO Kol 1) GAAN GTO
LETAPPOACLLO, TEPLYPAPOLY TNV 1010 KOTACTOON HE OLUPOPETIKA VPOAOYIK(H, GULVTOKTIKG KOl
YEVIKOTEPO YAWGOIKA pEca. EOd e€etaleton 1o yevViKd UNVUUO GTO GUVOAO TOL KOl GLVOVTATOL
KLPIOG TNV amdO0GT PPACTIKAOV WOIOUATIGUMV, TUPOLUADV, ETPMOVILATOV K.AT.

4.7 Ilpocappoyn

H teyvucn avt) epappoletol 6 TEPTOCEIS GTIC OTOIEG 1| KOTAGTOGT TNV 0Toio TEPTYPAPEL TO
LWVOLO OTN YAMGGO-TNYN O&V VIAPYEL OTN YADCGCA-GTOYXO Kol GUVENMG avtioToryiletan oe pio
GAAN xotdotaon mov pumopel vo yivel xoatavonty. Xpnolomoteitor yioo vo. dMCEL AVOT OE
TEPMTMGELS OTIG OMOIES TO MPMOTOTVNO KEIUEVO OVAPEPETOL GE TOMTIKOVG KOl KOW®VIKOVG
0eo L0V, G€ TOMTIGHIKA GTOLXELN, KAT. TTOL EIVOL AYVMOGTO GTOV AVAYVAGTI 1] TOV AdVVOTOVV VoL
EPUNVEVLTOVV.
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2.5 Metadpaotikec [Stattepotnteq OKOVOULKWY KELLEVWV.

Q¢ 0KOVOUIKO UTOPOVUE VO OPIGOVUE TO KEIPUEVO EKEIVO TOV TPAYUOTEDETOL TAGNG PVOEWG
owovoukd {ntuato. ‘Eva kelpevo g 01kovopikng YADGGOG 1] OIKOVOLLKO

Kelpevo etvat eketvo 1o Kelevo 6To 0moio 01 «GLVOLAGHOL TV €L LEPOVG YAWGGIKAOV LOVAS®V
S1aTVTOVOLY Ko PETadidovv o TANpopopio otkovopKAS eVonc».’ Eva onpoviikd tpdfinua
TOV OIKOVOUIKAV KEWWEVOV TNYALEL 0md TV OPOAOYIKT TOVG acdeela. Ta Oplo TV OIKOVOUIK®OV
KEWEVOV KOl EMOTAUNG €lval SVCKOAO v TPOGdloploTovy enakpiPac. Ta otkovoukd Keipeva
OLYVA UTAEKOVTOL LE AALEG EMOTNHIES OTTMOC Y. OLTNHG TOL LAPKETIVYK, TNG TOALTIKNG €1TE KON
KOLL TNG TATNPOPOPIKNG, £TGL AOUTOV 1] OPOAOYIO TMV OIKOVOLK®V KEWWEVOV GLYVA yapakTnpileTat
and acdeelo. Anhadr| oe eninedo SNA®oNG , N 0poroyia dev SlaKPIVETAL GO CAPNVELD KOl
axpifewo. o mapddetypa owovopkol 6pot OmmG security, OV ONUAIVEL HETOYTN, TITAOG Kot
YPEGYPAPO UTOPOVV VO EUPAVIOTOVV GTO 1010 KEIPHEVO TOAAOTAEC QOpPEG Kot KAOE @opd va
SMAGVOLY Ko GAL0 oNuatvOpEeVo.® O HeTappaoTi Y10 va avTomeEEABel 650 T0 SVVUTOV KaADTEPQ
OTO UETAPPOACTIKO TPOPANpa g acdoeelag Oo mpémel va avayvopicel 6t dev dHvoton vo
axolovOnBet pia cuykekpévn pEBodog LETAPPAOTG OTKOVOLIK®MY KEWEVOV aALL B Tpémetl KAOe
@opa vo dtayelpileTon T0 TPOg HETAPPOOT KEIPEVO HE O0POPETIKO TPOTO OavVAAOYO HE TNV
EMBIOKOUEVT AELTOVPYIQ TOV PETOPPAGHOTOC GTOV TOMTIGHO Kot T YAOGGO apifemg.®

Kdénow and to yopaktnpiotikd g £101KNG YADGGAS TOL 0VOUALOVLE OTKOVOUIKT KOl LITOopovV v
OMUOVPYNGOLY LETAPPOCTIKE TpoPAnLata gival o) ot debvicpoi/veoloyiopol ) Ta cuperuata,
Y) Ol GUVTOLOY PPN LLEVEG AEEELG.

O 01eBvicpot etvan pepovopéveg AéEeic mov oynpatifovrol amd oTotyeio TG EAANVIKNG, AATIVIKTG
N KATowog AAANG LEYOANG GUYYXPOVNG YADOOHG KO XPTCLLOTOIOVVTOL e TNV 1010 GNUAGTo Kot LE
TapamAicto Hopen og dtapopec YAdooec. % XopakmploTikdtato mapddstypo Sebvicpod mov
pdAloTo GuVAVTATOL Kot 6TO Kelpevo - mnyn ivor ) AEEN cartel, Tov 6To peTAPpPAcL AmrodOOnKe
LE TN TEYVIKT] TOL daveiov (emprunt).

Ta cvpenpata etvon AeEikd otoryeio g EAANVIKNG N AATIVIKNG TOV cuvdvalovtat pe GAAa AeEIKA
otoyeio ko dOnpovpyodv AEEEIG TOV KATOVOUALOVY VEN ETIGTNUOVIKG 0£00UEVO Kot cLVIB®G
aTEG TIG AEEELS TIG suvavTape oty debvn emotnuovikn oporoyia. Ta coperuota ToAAEG PopEg
gyouv AéEelg mov eivol TANPWS avtiotoyeg oty yAdooa otoéyxo Omw¢ w.y. multinational =

7 KehdwSprag, M., (2009). H opoAoyikr doAMEL TWV OLKOVOUIKWV KELMEVWY WE HETAGPATTIKO TPOPBANpa. ABrva:
70 2uvédplo «EAAnVIkA Mwooa kat Opoloyia»

8 KehdvSprac, M., (2009). H 0pohoyIKr aoGdEL TWV OLKOVOULKWV KELHEVWY WE METADPOOTIKO TPOBANpaA. ABRva:
70 ZuvEdplo «EAANVIKA Mwaooa kat OpoAoyia»

9 KeAdwSprag, M., (2009). H 0poloyLKh AOADEL TWV OLKOVOULKWV KELUEVWY WE LETAGPAOTIKO TPOPANpa. ABFva:
70 ZuvEdplo «EAANVIKA Mwaooa kat OpoAoyia»

10 Xaporaprdakng, X., (1992). NeoeAAnvikdg Adyos. Meléteg yio ) YAdooa, T Aoyoteyvia Kot To Veog. ABfva:
Neeénn.
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moAveBVIKOG. AAAeEC @opég o Opog Ba mpémer va epunvevdel mEPIPPOUCTIKA OM®G T. 1
AéEn decasualization=cvotnpotonoinomn epyaciog.

Ot ocvvtopoypaeNUEVEG AEEELG YPNOUYLOTOLOVVTOL KOTA KOPOV GTNV OIKOVOUIKY] YADOOO Kol
eEumnpetobv 10 KOMO NG YAMGOIKNG owovopiag. To peETOPPOCTIKO TPOPANUO TV
GUVTOLOYPUPLAV emBExeTON S1dpopec Moelg dmmg .y, 1L

™ dwrnpnon g Eevoylmoong cuvropoypapiag m.y. n AéEn CEO (Chief Executive Officer) et
EVOOUATOOEL TANP®G OTNV EAANVIKT] OIKOVOLUIKT YADGGA.

e Gpeco davelo OTmG 1 cvuvtopoypapia SWift oe ToALG Keipevo cuvavtdtal mg GovipT.

HE HETAPPOOTIKO Odvelo, Oniadn kotd AEEN  UETAPPOCN OCULVIOHOYPOQIOG OT®G Ty
10 EEC (European Economic Community) petagpaletoar oe EOK (Evpomaiky Otkovopikn
Kowomrta)

Metdepaot tov 6pov pe datnpnon g Eevoylmoong cuvtopoypapiog. [lapddetypa tny tpd
@Opd TOL GLVOVTATOL 0. GLVTOROYPAPio UTopEl v petaPpactel Kol va pumel og mapévheon 1
Eevoyhmwoon cvviopoypagio) kot oto vmoéAouro keipevo va  ypnogomomBel povo 1
GLVTOUOYPOPIa Y10t AOYOUS YAWGGIKNG OIKOVOUTNG.

2.6 Xpnon 1n¢ Bewplag OTO OUYKEKPLUEVO QTIOOTIAOHUA HECW
TAPAOELYLATWV.

To upetappacuévo amndomocpo omotedei pépog tov PipAiov tov cvyypapia Mark Blyth pe
titho: Austerity: The History of a Dangerous Idea, mov ekd66nke to 2013.

Ao TV elc0y®YT| YiveTol KATovonTo OTL TPOKELTOL Y10 £VOL KEIPEVO [LE TAOVGLO YAMGGIKO VAIKO,
LE YPNOMN OWKOVOUIKNG oporoyiag, to omoio ypnlel mPocekTiKNg avaivong kot eppdduvong.
Apyilovtog TV amoK®OKOTOoINoeN ToL KEWEVOL KOTAVOOVUUE OTL €ivol TPOKTIKG 0dVVOTO Vi
TEPLOPIGTOVUE GTY| YPNOT Mo Lovo pneBddov M TEYVIKNG Yl T LETAPPACT] POV Ol OVALYKES TOV
TPEMEL v, KOALPOOHV ToKiAoLvV.

EeKIVAVTAG, AOUTOV, TN UETAPPACTIKT O1OIKAGIO 1| TPMOTN TEXVIKN TOL eMAEXONKE, NTAV 1 KOTA
AEEN petdopacn. Me tov 0po avtdv evvoolue pia AeSIAoyikd moTH HETAPPOOT Kot Oyt o
VIEPUETPOL KOL OOAVTA KOTd AEEN PeTappaon 1) omoia O KaTdoTpeps T puotkdtto e I.E. 1% 1
omolo EMAVOANQPONKE OPKETEG POPEC UEYPL TO ONUEID TOL EUEOAVIOTNKOV TO TPAOTO deiypaTo
OIKOVOUIKAOV  OE00UEVAOV KOl  TOAITIK®OV — KOTOOoTAcoE®V. AKOAOVONGE 1 TEYVIKN NG
toodvvapiog dev pmopovcay va. arodobodv wg £xovv my. ot ppacelg «turn the money pumps on»
ka1 «doomsday machine» mov teMkd 0modOONKaV ¢ «ovoiyovy TOvG KPovvovg Tov EONVOD
YPALOTOS) Kot «OYNA0DH Kvdhvou dnuodpynuoy» avtictotyd.

1 Kendvbiag, M., (2007). H Metddbpacn twv Owovoptkwy Ketpévwy, Mia Aettoupykr) Mpooéyyion. ABhva:
AlauAog.

12 Munday, J., ®unndroc, A., (2002). Metagppaotikéc Zmovdéc Ocwpieg kat Eguppoyéc. ABfva: Metaiyio.
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Suveyilovtog cLVOVTOVUE TNV TEXVIKT TOL OOVEIOV LE TNV £VVOLa TNG OVTOVGLOG LETOPOPAS LUIOG
AéEnc amd ™ pio yAdooo otnv GAATN. XopakTnploTikd mapoadeiypato avtd Tov AéEewmv «marksy
®G AmodOOUEVN 0T HeTdPpacn AEEN «uapkay (To eBvikd vouopa g IN'epuaviog), Kot avtd Tov
EMOVUUIDV KATOIOV QOpEMV Kol TOMTIK®V Tapatdéewnv m.y. «Landesbankeny, «Bundesbanky»
«Ordoliberals», «Sozialmarktwirtschaft» «Ordnungspolitik», «Wall Street Journal». X& 6t1 apopd
v AEEN «cartel»y kot ) AéEN «PIIGS» 1 emhoyn g teYVIKNG daveiov NtV LOVOSPOLOG LLOG
Kol €Q0VV TAEOV eVOOUOTMOOEL Kol ¥PNOIUOTOI0VVTAL GTNV EAAMNVIKY YAMGOoO. XNV Je0TEPN
nepintoon PBéPata, avty tov apkTikoreov PIGS (mov petayevéotepa €yive PHIGS pe v
mpocnkn g Iplavdiag, ¢ mEUTNG YOPOS - “Hodpo TPOPTO”), M KUPLOAEKTIKN] TOV
HETAPPOOT, pigs=yovpovia KAveL EkONAO TMG £YOVLE VO KAvovpE HE Eva AKPOG TPOSPANTIKS Kot
HEIOTIKO Yapoknpiopod. Etotr Aowmdv kupimg pe 01dbeon otniitevong avtod Tov TposPAnTikon
YOPOKTNPIGUOV Ypnotpomomonke n katd AEEN HETAPPACT TOL OPOL amd S1APOPOVS EYYDPLOVG
apBpoypapovg kot otkovopkoHs avalvtéc. Emiong og kKdmoteg GAAES TEPIMTMOGELS TAPOVCIACTNKE
N TEPITTMOON TNG ATOPLYNG XPNONG APKTIKOAEEODL KO VT ALTOV 1 LETAPPOCT TOV AEEEMV TOV
anoptilouv To apKTIKOAEED ONAdT| o1 AéEetg [loptoyahria, Itaria, Ipavdia, EALGSa, Iomavia.
[Ipoywpdvtag Alyo meplocOTEPO KAVOLUE €vpeiar ¥pPNoON OGS OKOUO TEXVIKNG, OLTNG TNG
wodvvapiog agod o6To TPOTOTLNO KEIUEVO GLVAVTNCAUE EMAVOAULUPAVOUEVES 1OUOUOTIKEG
EKQPACELS KO TOPOLUIES. XE TETOEG TEPUTTMOELG 1] XPNOT TNG LG0IVVALING MG TEXVIKNG EVaL 1) TTO
EVOEOELYLEVT). Me TNV 1600VvapLic LTOPOVLE VO TEPTYPAYOLLLE TNV 1010 Evvold, TV 1310 KATAGTOo
He apKeTa UoKO Kot awhopunTo TpOTO, Ydvovtos Opmg 1 KoAvtepa aAAGlovTag TNV EKOVO TOV
onpovpyet 10 LLOAO pog dwpalovrog pio EKQpoon.
Xapaxtnpiommka avagipm tapadetypota Onwg:

e «The straw that broke the camel’s back»
«H mapopidddng otayova mov Eexeidioe o moTp»

e «rough edges»
«ToL TPOPANUOTIKA oNUEio

e «the canary in the coalmine»
«MG L0 TPOEWOTOINGN TPOG TOLG AAAOVG»

"Etot Aowmdv pe v 1oodvvapia katopOavetar va Bpebel avtiotoryn ékeppaon ot I'.X mov va
TEPLYPAPEL TNV 1010 KATACTOGCT, 1 OToia OU®G EKEPACT] amaPTICETOL AT SLUPOPETUCH OOLLKE, KO
veoroyikd ototysio.

13 Munday, J., ®unndroc, A., (2002). Metoppaotikég Zmovdéc Ocwpieg kot Epappoyéc. Adfva: Metaiyuo.

22



3. Zuunepaopota.

H Metdopaon elvar pio 1d1oitepo GNUOVTIKY TVELLOTIKNY €pyacia, 1 enttuyio TG omoiog omontel
yvooelg, meopyio oAld kot oayamn. O petappootig mpémel vo obéter 0e£1dtnTeg Ko
YOPOKTNPIOTIKA OTTOC 1 YEVIKN TOdEla, 1 YAOWOGOIKY emOeE10TNTA, 1 AVOAVTIKY KOl GUVOVOGTIKN
okéyn. Amaiteitor amopdvmoT), GVTOGVYKEVTPMOGOT, KOl CMGTH Ol EPIon TOV ¥POVOL Yo TNV
enitevén Tov aptidtepov dvvatod amoteléouatog. [épa dpwg kot Tave amd avtd 1 HeTdepoon
elval o SMUOVPYIKN aoyoMa opoD TO TEMKO OTOTEAEGUO OMOTEAEL TVELUATIKO TTPOIOV TOL
petagpaot yopiloviag tov TV 1Kavomoinon g onpovpyioc. ‘Emiong telewdvoviog )
wpoomdbeia Tov Ba £xel wPeAnBel onuavtikd kabng Ba £xel katavonset fabvtepa 10 TPOTOTLTTO
Kot Oa €€l CLUVEWONTOTOGCEL TO. EKQPUCTIKG Opla TOGO NG UETAPPAlOUEVNS OGO KOl TNG
LETAPPOACTIKNG YAMOOOG Kol TNG OvvaTOTNTOG 7OV  €Y0LV  TO.  Opl  OVTE  va
emektafov.!* Tedetbvovtog, Ba NOeha va ovapép® OTL GYETIKG LE TAPOVGO UETAPPACT) OTO
TAOIGL0 TNG TTVYKNG LoV gpyaciag, 0Tt €ida onuavtikd 6QEAOg GTO Vo avTIAaUPAvoLaL To
YPNYOPO KO AUECH TIG SLOVONTIKES JlEPYOTIEG TOV OKOAOVOEL KATO10G TOV TNV P TOV EKTEAEL
éva LETaQPACTIKO £€pyo KaBMDG emiong moAD gvuepyetikd Mtav 0Tl 01 dSVGKOAIEG Ol Omoieg LoV
TOPOLGLACTNKAY KATE TN SLAPKELN TNG EPYACTOG LE ®ONGAV DOTE VoL LEAETNOM KOl VO KOTAVONOW®
Babvtepa v Bempia kot o onpeio exelva tov kewwévov mov 1 Bewpion cuvavTdTol Kot €xel

TPOKTIKN EPOPUOYY).

14 Koxpdng, 1.0, (1984). To petagpootikd mpdpinua. Adfva: Bipronoleiov e Eotiag

23



4. IxeTikn BBAoypadia-Napamounec.
2TV EMNVIKT] YA®GOO:

Anuntpovi, E., Kevipotg, I'., (2015). Aoyoteyvikn petdopaocn-Oewpio Ko mpdén. [nAextp.
BPA.]  Abfva:  Zovoeocpog  EMnvikeov  Axodnuaikov  Bifiobnkov.  AwaBéoio
oto: http://hdl.handle.net/11419/5252

Kokpdng, 1.O., (1984). To petappoaoctikd Tpdfinua. AGMva: Biplonwieiov tng Eotiag.
Keldvowg, II., (2007). H Metdoppaon tov Owovopukov Keypévov, Mo Asitovpyikn
[Tpocéyyion. ABnva: Alavioc.

Keldvoprag, I1., (2009). H oporoyiki] aGA@ELD TMV OIKOVOUIK®OV KEWWEVOV MG UETOUPPUOTIKO
TpoPAnpa. AGMva: 70 Zovédpro «EAAnvikny I'hdooa kot Opoloyion

Kevipotg, I'., (1996). T eivan n Bewpia Ko  wpdén g petdppoong: Ocwpia Kot TPpAEN ™G
petdppoonc. AdMva: Aioviog.

Kovtoitng, B., (1994). Bcwpia g Metdopaone. ABnva: EAAnvikég IMovemotnuoxég
Exdboeic.

Xoporopumdkng, X., (1992). NeoeAnvikdg Adyos. Meréteg yo T YA®GGA, T AoyoTe)via Kot TO
Veog. ABNva: Ne@érn.

Mnapmviotng, I'., (2002). Ae€wd e Néag EAnvikng ['Adocac. 2n ékdoon. ABnva: Kévrpo
Aeg&woroyiog E.ILE.

Mnapnviomg I, (1999). H yAdoco wog a&la, To Ilapdderypo g EAnvikhg. , AOnva
: Gutenberg.

Mnatcalid @., ZéAha - Maln E., (1997). MAwccoroyikn mpocéyyion ot Bewpia Kot Tn SIO0KTIKY
g petappaons. Adnva: ‘EAAny.

[ToAitng. M., (2012). Zntpata yvoo1akng TpocEyyiong TG SO0KTIKNG TG Letdopacns. Abnva:
Exd060e1g AvotoAikdc.

Xoporopmdkng, X., (1992). NeoeAnvikdg Adyos. Meréteg yio T YA®GGA, TN AoyoTeyvio Kot TO
VQo¢. ABnva: Ne@éin.

Ladmiral, J., KoArét K., Avactaciadn M. (2002). Oswpfupoto yio ™ Metdopoon. Abnva:
Mertaiywo.

Munday, J., ®uunndroc, A., (2002). Metappaotikég Zmovdég Ocwpieg ko E@appoyéc. Adnva:
Mertaiywo.

Eegvoylmoon:
Nida, E. A., Taber, C.R., (1974). The Theory and Practice of Translation Leiden: Brill
EEwtepikol ocvvdeoot

(https://el.wikipedia.org)

http://gosuccess.eu/2010/11/i-epta-metafrastikes-technikes/
https://www.academia.edu/6167209/Metagpactikn_pedodoroyio/Muiyding IToAinc.

24



