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I[TEPIAHYH

H mapovoa petomtuylokn SUTAOUATIKY Epyocio £EL MG AVTIKEILEVO TN LETAPPOCT KO
TOV GYOMOCUO TNG UETAPPOONG OMOCTAGUATOS TOL OoKiiov gpyociog ME TITAO
Necessity as the mother of invention: monetary policy after the crisis, to omoio givat
onuoctevpévo otov wotdtono G Evpomaikng Kevipwng Tpaneloc. To mpog
UETAPPOON KEILEVO OVIKEL OTO TEDIO TMV EOIKAOV KEWWEVOV KOl CUYKEKPIUEVO TOV
OIKOVOUIKAV  KEWWEVOV KOl oLVOLALel OgpoTodoyio VOUIGUOTIKNG TOALTIKNG KOt
otatioTikng. H petappactikn dadikacio eiye og yvmdUOVO T AEITOVPYIKN TPOGEYYIoN
™G petdopaong ko Tig Bempieg mov avantvccovy ot Vermeer, Reiss kot Nord, Baoet

G omotog kabopilovtat Ol LETAPPACTIKEG GTPOUTIYIKES.

ABSTRACT

This Master’s thesis consists of the translation, and its commentary, of an extract taken
from the working paper Necessity as the mother of invention: monetary policy after the
crisis, published in the website of the European Central Bank. The source text is a
specialized text from the domain of economics, in general, and of monetary policy, in
particular, combining terminology from both monetary policy and statistics. The
translation process is based on the functional translation theory developed by Vermeer,

Reiss and Nord, which contributes to determining the applicable translation strategies.
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EIZATQI'H

H moapovoa petomtuylokn SUTAOUATIKY EpY0cion £EL MG AVTIKEILEVO TN LETAPPOCT KOl
TOV GYOMOCUO TNG UETAPPACTG OTOCTAGUATOS TOV SOKIWov epyaciog He TiTAO
Necessity as the mother of invention: monetary policy after the crisis, tov A. Blinder,
M. Ehrmann, J. de Haan ko D.-J. Jansen. To ev Adyw dokipwo (ECB Working Paper
Series No. 2047)! aviAinOnke and tov 1otdtomo e Evponaikic Kevrpikic Tpdamelog

o6mov dnuooctevdnke tov Ampilio tov 2017.

H owovopun vpeon mov akoAovOnce v moyKOGHO XPNUOTOTIGTOTIKY] KPIiGN TOL
2008 avaykace TOALES KEVTIPIKES TPpAmECES Ova TOV KOGHO —®G ML TO TAEIGTOV OVTEG
TOV 0TOIMV 01 OIKOVOUIEG EMANYNGOV TEPIGGOTEPO ATO TNV OIKOVOULKN KPioT), OT®G N
EKT, n Opoonovdwaxn Tpdrela tov HITA, n Tpanela tng AyyAiag kot TpdmeCa tng
lontovioc— vo AaPovv éktokto un ocvpPatikd HETPO VOUICUOTIKNG  TOAMTIKNG
TPOKELUEVOL VO, EVIGYOGOLV TIC OLKOVOUIEG TOVC. Xg OVTO TO TAOIGLO0, TO TPOG
petdppaocn dokipo 0&tel 10 €£NG epOTNOL TO UM GUUPOTIKG EPYOAEIN VOLUGHLOTIKNG
TOALTIKNG OV OVOTTTUYONKOV KOTA TNV TPOCEATN OWOVOUIKY Kpion, kot eoutiog
avtg, eival Tpocwpwvd N Ba amotelécovy pdviueg TpocHnkes oty epyarelodnkn
VOMUGUOTIKNG TOMTIKNG 7oL  €yovv otn 01dbeon tovg kot Owrtibevror va
YPNOCLOTOMGOLVV Ol KEVIPIKES Tpdmeleg ava tov koopo; TIpog amdvinon avtod, ot
GLYYPAPELG TOV SOKIUIOV TAPOVGIALOVY TO, ATOTEAEGLATO OELYLATOANTTIKOV EPEVVDV
YVOUNG TTOV JIEVEPYNOAV GTIG TAEEIS TOV OLOIKNTAOV TOV KEVIPIKOV TPATELDV KOl TOV
KOO ULOTKOD KOCUOL € Evay UeYEAo aplBud yopav, oyolMaloviog TonTtoypova TV
vrdpyovoa Piproypaeio. Ev oAlyolc, to copmépaciio 6To omoio KataAnyovy ivat 6t
o1 KevTpkég tpamneleg Oa dievphivouy 10 TAAIGIO CPLOSIOTHTMV Kot KAONKOVTIWV TOVG
6710 PLEAAOV Kot 0Tt Ta un cvuPatikd epyadeio Oa mapapeivovy otig epyarelodnkeg Tmv
KEVIPIKAOV Tpomel®V, mopOdAo mov ol kevipikol tpamelitec i6mC EMOEKVOIOLY [a

Kol ampoBupicn ™G TPOg TN XPNOT TOVG.

ATO YAOOGOAOYIKNG OMOYEMS, TO KEIUEVO-TNYN OVNKEL OTO MESIO TOV EWIKAOV
KEWWEVOV KOl CUYKEKPLUEVO TOV OIKOVOUIKADV KEWEVOV e DEUATOAOYIO VOUICUATIKNG

TOMTIKNG. AKPIPOC AOY® TOL E101KOV, TEXVIKOD YOPOKTAPO TOL KEWEVOL, M

! AlaBéoipo oto: https://www.ech.europa.eu/pub/pdf/scpwps/ecb.wp2047.en.pdf.
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UETOPPUCTIKY] GTPATNYIKT 7OV vioBeTNooUe PAcIoTNKE GTN AEITOVPYIKT TPOGEYYIoN
™G Hetdppaong kot tig Oewpieg pe aZova Tov 6Komd Tov avVaTTOCGOVV KUTd KOPLo AdY0
ot Vermeer, Reiss kot Nord. H Aettovpyikn mpocéyyion mpoceépel 610 peta@pialov
VTOKEIUEVO, HEGM TOV TOKETOV UETAPPOACTIKMOV 0ONYIDV, £VO GUYKPOTIUEVO TAOIGLO —
Oyl OTNPOVS KAVOVEG— EVTOG TOV 0ToioL awTd umopel va Kivnbel Kot vor eTAEEEL TIG
otpatnyIKéc mov Bo axolovOncel mpokeévov 10 Keipevo mov o pTACEL GTOV

VAYVAGTN-GTOYO VO EXLTVYYAVEL TOV GKOTO TOV.

H mapodoo dumhopatiky epyocio dwapbpodvetor og €€Ng: Apywd moapatiBeton m
UETAPPOOT TOV OTOCTAGLATOS, ONAadN TO Keipevo-otoyog (KX), votepa akorovbei o
GYOMAGUOG TNG UETAPPOACTIKNG OOIKAGIOG KOl TV UETOPPACTIKOV TPOPANUATOV
OV TTPOEKLYOV KOl OTO TTAPAPTNLO TopatiBeTar To ayyMkd TpwtdTumo Keievo, 10
keipevo-tnyn (KII). Téhog, mapatifeton m Oeswpnrikr) PipAioypoeio otnv omoia
oTnpiyTnKe 0 GYOMAGHOG, KOOGS Kol 01 TNYEG OTIG OTOlEG OVOTPEEALE GTO TAAIGLO TNG

eEowkeimong pe 1 Begpotoroyia tov KIT kot kupimg g €pevvag oporoyiag.
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META®PAXH

Ievio tyvag kotepyaletar: Nouiouotikn moMtikiy ueta v kpion

1. EIZAI'QI'H

H mayxoéoua ypnuotonictotikny kpion eiyxe Babb aviiktumo otov tpdmo e tov
omoio &va. GUVOAD YWPOV aoKeEL Vouopatiky moMtikn. H taydtta kot n opun tov
eEeMEemV OTIC YPNUATOTIGTOTIKEG OYOPEG KO, YEVIKOTEPQ, TNG OWKOVOUIOG Gmavia
TPOGEPEPOV GTOVG (POPEIC YAPOUENS VOUICUOTIKNG TOAITIKNG TNV TOALTEAEW VO
OlEVEPYODV EKTETAPEVES EK TOV TPOTEPOV OVOAVGELS Y10 TOUVEG LEAAOVTIKEG OAAAYEC
OTIC OPUOOOTNTEG, TO HECH 1| TNV EMKOWVOViK TOLG pe to kowo. Omwg Aéet kat o
YVoOuKo «mevia téyvag katepyaletan, n mevia, onAadn n EAlewyn pécmv, odNyNce

GTNV OVEVPEST VE®V TEXVOV, ONAAdN VEOV HECOV.

To Pooikd epdOTNUA TOL TPOKLATEL GNUEPO €lvar mOGO TPocwPVEG Oa
amodeyBovv avtéc ot ahlayéc, TPoidvTa KOTd KOPLo AOYO TNG YPNUOTOTICTOTIKNG
Kpiong, N av YIVOHOOTE HAPTUPES UOVILOV OAAOYDV GTNV GOKNOT TNG VOUUGHOTIKNG
moAMtikng. H amdvinon otic mopandve epotioelg ev étel 2016 dgv elvar g0KoAn,
EMEON, APEVOG, N Kpiomn eivar akdpo mpdseatn —evoyeTol LaAioto va cuveyiletal o
UEPIKEG YDPEG— KO EMELON, APETEPOV, AMYES, av Oyl Kapia, kKevipikés Tpdmeleg £xovv
OAOKANPAOGEL TNV «EE000» TOVG A0 TIG EKTOKTES TOMTIKEG TOV TPOEKLYOV OO TNV

Kpion.

2T0Y0G LG 6€ aVTO TO OOKIHIO EIval VO OMGOVLE OTTAVTGELS TNV TOPATAVED
epmTNO” KLPlOG péoa amd 000 VEes (Kol GYeEdOV TAVOUOIOTUTTEG) OELYUATOANTTIKES
€PEVVEG YVOUNG: OTNV TPMTN GUUUETEYOLV OLOIKNTEG KEVIPIK®OV TPOmEC®V KOl OTN

devtepn axadnpaikoi sdtcoi.t EmKevIpmvOpaoTE GE 0VTA TOV, KOTA TH YVOUT oG,

1 T oyetiko6 épyo mov Baciotnke og Serypotolnmrikég Epevveg yvoung, o Siklos (2016) kotoypdeet amoteléopata
and cvvolikd 39 kevipiég tpameles, evd ot Carré et al. (2013) and 15 kevrpikovg tpameliteg kat 31 (katd KHpLo
AdY0 gupomaiovg) otkovopordyovs. O Siklos (2016) eEetdlel mdco €xovv arragetl amd to 2007 TNV ETKOVOVIOKT
GTPOATIYIKT TOVG O KEVIPIKEG TPAmeles Kot KATUAYEL 6TO SCLUTEPOGHA OTL TAPdLO oL e€akoAovBovV Vo, VITdpyovV
S10popEc HETAED KEVTIPIKMV Tpameldv Tov BEToVY 6TdY0 Y10 ToV TANOWPLe S Kot Tpameldv Tov dev ETovY TapOHO10
6100, Ol dlapopég avTég Exovv apPrvviel. Ermiong, Bpiokel 611 6601 BETovv 6T6YX0 Y10 TOV TANOWPLGUS divovv
peyaAvTepo PApog GTNV OVOKOIVOGT LOKPOTPOANTTIKMV TOMTIKOV € oYéon He ovTodg mov dgv Bétovv. To
GUUTEPUGLLO VTO GUVADEL e TO S1KO oG VP OTL £ivar TEPIGGATEPO TV VO VIOOETHGOVY LOKPOTPOANTTIKES
moMTiKéG awtol mov B€tovv 6TdY0 Yo Tov TANB®pPLoUd Tapd cvtoi Tov dev Eyovv T€Tota otdyevot. Ot Carré et al.
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potdlovv va amotehovv ta téooepa Pacikd vrogpotiuata: ‘Exovv mpaypotomomOel
ONUOVTIKES, KOL L€ TPOOTTIKY UOVILOTNTOS, GAAAYEG GTO TAOIGIO OPUOSIOTHTOV Kol
KOONKOVIOV TOV KEVIPIKAOV Tpamel®dV, OTA HECO VOUIGUOTIKAG TOMTIKNG, OTNV
EMKOVOVIN TOV KEVIPIKOV TPATEC®V LE TO KOO Kot 6T BEom TG kevTpikng Tpdmelog
eVTOc ¢ owkvPépvnong; Extdég amd to ototyeia mov mpokvmtovv amd Tig 000
OEYLOTOANTITIKEG  €pevveg, mapabétovpe, emiong, ko eEetdlovue gvpniuoto NG

axodnpaikng prproypapiog, dtavBilovtog TEPIOTAGIOKA HE TIG SIKEG LG ATOYELS.

o va GLYKEVIPAOGOLUE TIG OMOYELS OOIKNTAOV KEVIPIKAOV Tpomeldv Kot
TOVETICTNUOKOV, SEEaydyope dV0 OEIYUATOANTTIKEG EPEVVEG TN YPOVIKN TePiodo
DeBpovapiov—Maiov 2016. ['a v Tp®OTN SEIYUATOANTTIKN £pEVVA ATOCTEILALE LECM
NAEKTPOVIKOD TayLIPOUEion £pOTNUATOAOYI0 13 €p®TNOE®V GTOVG EMKEPOUANG 95
KeVIpkdV Tpomeldv.? Tvvolkd, AdPope 55 CUUTANPOUEVO  EPOTHUATOAOYI,
EMLTLYYAVOVTAG £VOL IKOVOTOMTIKO (O€60UEVAOV TOV GLVONKOV) TOGOGTO ATOKPLOTG TG
t6&emg oV 58 %. Ocov agopd 10 vrofabpo tv epmBEVI®OVY, and TO GOVOAD TV
coumAnpouévev  epotnuatoroyiov 16 mponAbov  amd dwowkntég  Tpameldv
OVETTLYULEVOV OtKOVOoL®V, 32 ard péAn g Tpanelog AeBvov Ataxavoviopmv (TAA),
20 oamd 1Wpduato wov akolovBodoov oTpUTNYIK) KoBoplopov GTdHYOoL Yol TOV
TANOOPIGUO TPV ATd TN YPNUOTOTICTOTIKY Kpion kot 12 amd ydpeg mov emAynoav
amd Vv Kpion, OnMG avtég Kataypdeovior otn Pdorn dedopévov tov Laeven and

Valencia (2013) (ITivoxog 1).3

o t Jdebtepn épevva amooteilape moapdpolo epotuoatordyo oe 401
QKOO LLOTKOVG OIKOVOLOAGYOLG TOL GLUUETEXOVY GE GLVOPT] EPEVVITIKA TPOYPALLLOTOL
tov EBvikov Iopipatog Owovopkov Epguvarv (NBER) tov HITA kou tov Kévipov
Epguvav Owcovopkic Iohtikic (CEPR).* AdBope 159 epotmpatoldyio, aptdudg mov

1GOOLVOLLEL [LE £VOL AITOYONTEVTIKO TOGOGTO amOKPIomg mov dev ayyilet to 40 %. And

(2013) avordovv tov Babud otov omoio M Tpobimdpyovco chyKAon oTIg amOWELS Yo T XApaén VOLLGHOTIKNG
ToMTIKNG €xel oALGEEL amd TV apyn TG kpiong. Ot epevvnTég avapépouv 0Tt ot kevipikol tpaneliteg eivan, o
YEVIKEG YPOLUEG, AMYOTEPO TPOOLLOL GE GUYKPLON LE TOVG MAVETIGTNILOKOVG Vo viodeticovy o péviun Poon
OALOYEG OTI VOLUIGLOTIKT] TOALTIKY TTOV TPOYLLOTOTOMONKAV e GTOYO TNV OVTILETOTION TNG YPNUATOTICTMOTIKNAG
Kkplong, yeyovog 6To 0T0i0 CUUPMVOVV Kat TO. SIKEGL OGS EVPTLLATO.

2 Ta gpotuaToldyLa civar S100éc1H0 6TO TOPAPTNUA. ALV EMIKOWMVAGAUE HE TOVG EMIKEQOANG TOV EOVIKOV
KeVIpK®V Tpomeldv g (dVNg Tov €upd 0VTE [E TOVG TPOLFPOVS TOV TMEPLPEPELOKOV TpameldV-UEADY NG
Opoonovdwkng Tpanelog AnoBepdrmv tov HITA.

3 Autég 01 VToOpESES PUGIKE OAANAETIKOADTTOVTOL.

4 TopmepirapBévoope tpia mpoyphppata tov NBER: Owovopwkég Staxvpdveelg kot avamtoln, Awdvig
YPNLUOTOOUKOVOUIKT) KOl HOKPOOIKOVOLIKY Kot Nopopatikd otkovopkd. Xvumepiopfdvoovpe emiong tpia
npoypappoto tov CEPR e t1g e€ng Bepatikéc: AteBvig pokpOOIKOVOUIKY Kot YPNUOTOOIKOVOIKT), NOMGHATIKT
okovopio Kot StakVULAVeELS Kot MakpoolKovoutkn kot avamntuén.
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TOVG TOVETMIGTNUIOKOVG oL avtamokpidnkayv, 101 i tov TapOHVTOS KATOWKOOLV OTIG
HITA (mapdio mwov moAhot €€ avtmv dev katdyoviat omd ekel), evod 31 Bpiokoviat 6t
Covn tov evpod, 14 oto Hvopévo Baoileio kot ot Aowmoi 13 og dhheg (kvpiomg
eVPOTAiKEG) Ydpes. A&ilel va vToypapioTel OTL TAPOAO TOL GTO OKAONUAIKO delypLa
emkpaTovy ot epwtnBéveg anod tig HITA, ™ {dvn tov evpd ko t0 Hvopévo Baciiero,
670 delypa TV KeVIpik®Vv Tpaneldv dev cupPaivet o id10. I'ia Tov Adyo avtd, pepikég
QOPEG KATAPEDYOVUE GE KOTNYOPLOTOINGT TOV GTOLXEIMV LLE TN ¥PNON TIVAK®V TOV
EMYEPOVY VA KTALPLAEOLVY) KOADTEPQ TIG YEWYPAPIKES Tteployés. Emiong, avatpé&aypie
GTO OKOONUOTKO VTOPaBPO TV TAVETIGTNUIOK®OV TOL avTamokpiOnkav. H mAgiovotnta
&xer exmardevtel otig HITA: 10 84 % eivar kdtoyxor owdaktopikoy tithov (PhD)
nmovemotnuiov tov HITA. [TapdAinia, tepimov £vag 6Toug TE6oEPLS £XEL EPYACTEL GTO
napelOOV og Kevtpikn Tpamela. Xe avtiBeon e TOVG SLOIKNTEG KEVTIPIK®V TpameldV, Ot
TEPLEGOTEPOL EPpOTNOEVTEG TavemaTniakol (82 %) etvar KdToukol Kol LITKOOL YWPADV

OV EMANYNOAV OO T YPNLOTOTIGTMOTIKT KPion.

Q¢ mpoc 1 pebodoroyior mov axolovbeital 6e o SEIYUATOANTTIKY £pELV
YVOUNG, KOl KUPIMG GE W0 OEIYUOTOANTTIKY £PELVO. YVOUNG TTOV OmeEVOVVETAL GE
OOIKNTEG KEVIPIKOV Tpamel®mv, 600 onueia xpnlovv TPOGOYNG —GCLUTEPUCLO GTO
01010 [LOG 00N YNOAV Ol EPMTNOEL TOV AAPALLE OO AVOYVAOOCTEG KOl GUUUETEOVTES OE
cepvapa. Ipadtov, ta péca TG SEYLATOANTTIKNG EPEVLVOG TPEMEL VAL £Vl GOVTOLLA
KOl Ol EPMOTNCELS VO OTOVIAOVTOL LE EVKOMO OO TOVG EPMTMUEVOVG. Xe avTifet
TePINTOON, T0 MWOc0oTO amokpiong Ba eivor eCapetikd younAo. Ilaporo mov 10
EPOTNHOTOAOYI0 7OV  omevBLVOTAY GTOLG TAVETIOTNUOKOVS Oa pmopovoe va
copuminpwbel e povo mévie Aemtd, akOUN Kol GE TP, TO TOCOGTO AMOKPIONG OEV
¢ptace 10 40 %. Agitepov, dev UTOPOVUE VO BEGOVILE GTOVG EMKEPAUANG TOV KEVIPIKDV
tpaneldv gvoicOnteg epOTOELS, OKOUO KL oV TOVG €yyvopaote gyepvbela (Kdtt To
omoto kavape). Eivar pio opddo mov mpel orynv 1Bvog kot Katéyel v t€vn TV
pootik®v. Emopévmg, meploptomkape o€ €pOTNOES TIC omoieg Bewprcape OTL

mOavoTaTa ot kevrpikoi tpomelitec o yrav TpdOuvpot Vo aravticovy dnpocing.’

Aappdvovtag voyn to Tapamdve, To Kuplo vprratd pog sivorl to eéng: H
mevia, OnAadn M EAdewym pécwv, TPAYUATL EXEL AEITOVPYNGEL OC EVOLGHO Y10, TIG

KEVIPIKEG TPAmELEg MOTE AVTEG VO EPELPOLY TOALEC TEYVES, dNAOTN Epyareio —eivar

5 NopiCovpe 611 T0. KoTopépape. Agv eiyope TOAAEG OMOVTHGELS TOV VO EUEVAY KEVEG,
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oAV mo mBovO o1 KeEVIPIKEG Tpamelec ywp®dV Tov Ppickovial 6e kpion va £xovv
KaTopOyEl o VEEG TOMTIKEG, va &yovv Oteaydyel cv{nToES Yoo TO0 TAOIGLO
OPHOSIOTHTOV Kol KAOMKOVI®V TOVG, VO £XOVV EMKOIVOVIGEL TEPIGCOTEPO LE TO KOWVO
KoL va YoV dgytel Kpitiky|. QoT060, Tapatnpeital po evpHTEPT GALNYT GTO GKETTIKO
Y Topadetypa, eivor e€icov mBavod o1 Kevrpikéc tpdmeleg yopmv mTov dev Ppickoviat
o€ Kpiomn va £xovv avabfe®PNGEL TO TAOUGIO OPUOSIOTHTOV KOl KOONKOVI®V TOLG 1] Vo
€YOUV €QaPUOGEL LOKPOTPOANTTIKG péETPpa. OpUdpEVOL amod TIc £pEVVeES, eKalovpe OTL
070 HEAAOV 01 kevTpikég Tpdmelec Ba dtabéTovv euphtepo TAAICIO APHOSIOTHT®V Kot
koOnkoéviov, Bo emekteivouv TN YpPNON HOKPOTPOANTTIK®V epyoreimv kol Ha
EMKOWVOVOVV LE TO KOWO o€ peyaAvtepo PBabud oe oyxéon pe mpwv amnd v Kpion.
[Taporo mov dev €xel emitevydel aKOUO KATOWL GUUP®VIO GYETIKA e TN UEAAOVTIKY
xpnon Un ovuPatikdv ePYOAEI®V VOUICUOTIKNG TOAITIKNG, MOTEVOLUE OTL TO
eEPLecoTEPA 0md avTd Ba dlatnPNOoVV oTIg EpYarEIOONKES TV KEVIPIK®OV TpameldV,
101{mg €mEON 01 HS10IKNTEG KEVTIPIK®V Tpameldv givat ToAD mhavoTePO va aEloAoycovV
Beticd €va cvuykekplévo epyareio pe to omoio givon eEowetmpévol. Téhog, 1 oxéon
peTalh TV KEVIPIK®OV Tpamel®V Kal TNG dloKLBEPVNONG EVOEYOUEVMG VO EYEL OVTMOG
aALGEEL, pe TIg KeVTpKEG Tpdmele va «vmepPaivouy Ta dployy mTOAD TO GLYVA GTO

pérrov. Ta mapamdve, Opms, etvar povo ewacies: pévo to péddov Ba deiéet.

BéBoua, mpénet va avayvopicovpe 01t 0 kdouog g KEVIPIKNG Tpamelikig —o
omotog dev mepropiletar amokAeiotikd oty Opocmovolokn Tpanelo Amodepdtov TV
HITA (Fed), v Evporaikr Kevipikn Tpanela (EKT), tqv Tpdrela g AyyAiog kot
mv Tpanelo ™ lonoviac— dAhace oe mOAD pkpoTEPO Pabud amd 6co iomg pog
Kévouv va ToTELOLUE TOAAEG aKOONUATKEG GLINTAGELS (TOV EMIKEVIPOVOVTIOL GTIS
napondve téocepls). [To cuykekpyéva, apevog, 6 TOAAEG YDPES eV EEETACTNKE 1
YPNON UN GLUPATIKOV VOUICUOTIK®OV TOALTIKOV, AQETEPOL, O KEVIPIKEG Tpameleg Oev
Yoy avVTIKEIPEVO e£0VUYIOTIKOD EAEYYOL KO KPITIKNG. 26TOGO, Ol TEGGEPIS AVTEG
Kevipwkég Tpdmelec avTITPOSOTELOVY GYedOV T0 MUy Tov Taykospov AEIT
(ITaykoéopa Tpanela, 2015), yeyovog o omoio T KaO1oTd 10104TEPA EVOLUPEPOVGES

EWOIKEG TIEPIMTMOEISY.



[Tivaxog 1. Avodvtikd otoryeio andkpiong o1 OEYLATOANTTIKY EpEVVA.

EMoeOnoav [Mocooto
amOKPIoNG
ArounTég 55 57,9%
Appikn 8
Boépetog ko Notiog Apepikn 11
Acia kot Qkeovia 18
Evponn 18
Avemtoyuévn owkovopia 16
Méhog TAA 32
Me 616x0 1o Tov TAndmpiopd P 20
Xmpo OV EMNPEACTNKE MO TNV 12
Kkpion ”
[Movemotnuioxoi 159 39,7 %
Z®V™ TOoL VP 31
Hvouévo Baciielo 14
HITA 101
AlAEG YDPES 13
IMovaikeg 18
Amoxton PhD otig HITA 134
Eumepia og kevrpun tpanela 41
Noopatikdg otkovopoAdyog °F 81
Ynopadpo AOA © 17
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[TAnpng éxBeon oty kpion " 131

Inuewdoelc: ¢ Baoel mg katdtaéng tov ANT. P Xdopeg mov Eekivnoov vo 0itovuv otdY0 Y10 TOV
TBwpiopod mpv amd o 2007. Bdcet Hammond (2012). ¥ Z0pue@va pe ) BAon Se30UEVOV «ZVGTNHIKEG
tpanelikég kpioeig» tmv Laeven and Valencia (2013). 3 H katdtaén PAGEL xHPOAC VOPEPETOL GTOV TOTO
KOprog katokiag. ¢ [Iponyobuevn epyaciokn| euneipio o€ KEVIPIKES Tpaneles, TovAdylotov og Podpida
OwovopoAdYoV. AV TPOGUETPMVTOL EPEVVITIKES EMOKEYELS 1) TAPOYN CULPOVAEVTIKMV LINPESIOV.
Méhog tov mpoypdppatog Nopopatied Owovopkcd tov NBER «ot tov mpoypdappatog Nopuopotikn
Owcovopio kar Awakvpdvoeig Tov CEPR. ¢ T xotoikoug 1 vanKOovg ovaduopevNg 01KoVouiag g
ayopdg. " 'a katoikovg Kot vanKOoLS YOPOV Tov eTAyNoay and v kpion. IInyn: Yroloywouol tov

oLYYPOQEOV PBoci{OUEVOL GE SELYLOTOANTTIKY £PEVLVO TTOV TTpayaTtomomOnke to 2016.

TéN0G, T0L AMOTEAEGLATA LLOG VTTOOEIKVVOVV TV VTLAPEN OPICUEVOV CTLOVTIK®OV
SPOPOV 6€ EMMEOO UMOYEDV LETAED TOVETIOTIOKOV KOl EMKEPUANG KEVIPIKMV
tponeldv. [lpdtov, gved moAhiol movemotuokol sivor katd kavoévo LREP NG
dlmpnong Tov un ovuPatiK®V TOAMTIKOV OTIG E£PYOAEIOONKEG TOV KEVIPIK®OV
tpomeldv, ot S0IKNTEG TV KEVIPIKAOV TPomeldV €ival apKETE MO ETPVAOKTIKOL,
oyoMaloviog cvyvd OtL «elvon moAD vopic yio par T€toov €idovg amogacny». Ot
OLOIKNTEG TOV KEVIPIKOV TPATEL®V OV OMEKTNOAV EUTEPIO OO TPDOTO XEPL GE UM
ovpPatikd epyareia teivouv mpog Oetikdtepec alohoynoels. H cuykpatnuévn otdon,
OU®G, TOA®V €€ VTV OTEVAVTL GTN UEAAOVTIKY] XpNion KN SLUPATIK®V epYOiEi®V
vrodekviel 0Tt e&akoiovBohv va uny elvar amoAHtwg oiyovpot yio To KOGTOS Kot T
0NN Tovg. AghTEPOV, TAPOLO TOL SLOIKNTES KO TOVETIGTIUIKOT GUUP®VOLV OTL ATTO
tote mov Eekivnoe 1 Kpion ot Kevipikég Tpaneleg EMKOVOVODV GE TAKTIKOTEPT PAom
HE TO KOO Kol OTL QVTES 01 0AAYES OeV elval TPoowPIvES 1 OTL IomG Thve axopo Eva
Brina Tapamépa, LITAPYOVY SUPOPES GTOV TPOTO LLE TOV OTTOL0 TAPEYOVTOL Ol EVOEIEEIS
Yo T HEAAOVTIKY| KaTeHOVVOT TG VOUUGHOTIKIG TOALTIKTG, OVOAOYX LLE TO OV OVTES
APNOLOTOLOVVTAL G EPYOLEID TOMTIKNG 1) EMkovaviag. Ot movemiotn kol deiyvoovv
010iTEPN TPOTIUNON Yo TN TNV TapoyY| EVOEIEE®V Yo T LEAAOVTIKN KatevBuvo™ TNg
VOULIGHOTIKNAG TOMTIKNG 1 omoia otnpiletar og owovopukd dedopévo (data-based
forward guidance), evd 1 Mo ONUOPIANG Tapoyn evOEiEewV GTOVG KOATOLG TMV
SOIKNTAOV KeEVIPIK®OV Tpameldv givarl n opydg mowotiky| (purely qualitative forward
guidance). Tpitov, ot d101kNnTéC KeEVIPIKAOV Tpomel®V Bepov OTL deV dEXTNKAY TOAAEG

EMKPICELS Y10 TO YEYOVOS OTL EVI|PYNOOV LE TOMTIKA KpiTipla 1 OTL vepéfnoav ta



oplo. TOL TOLG dty®PILovVV amd TOV TOATIKO KOOUO KOTd TN OldpKeld TG Kpiomg.
Avtifetn yvoun ekppdlovv, ®cT060, 01 TEPLGGOTEPOL EPOTNOEVTEC TAVETIOTNUIOKOL,
ot omoiot vrootpifovv OTL o1 KEVIPIKES Tpameleg GVTMOC dEYTNKAV KPITIKN Yo TNV

145  gumAOKY| TOVG GTN CQAIPO TNG TOALTIKNC.

2. XTOXOI TQN KENTPIKQN TPAIIEZQN

H maykoouia ypnuatomiototiky kpion €0ece vnd apeiopritmon Oepeiunon
YOPAKTNPLIOTIKA GTOLXELD TNG TPOVTAPYOVGAS GLVOIVEGNC GUUE®VO LLE TNV OTTola M

150  VOMGHOTIKY] TOMTIKN] TPEMEL VO OTOXEVEL OTN oTOHEPOTNTA TOV TIUAV Kol Vo
ypnoonotel évo povo epyodeio: €va Ppoayumpddespo Pacikd eMITOKIO TOATIKNG.
Qo1660, TPOg TO0 TAPOV VEr cvvaiveon oev Exel emrtevydel. Katd ) yvoun pag,
opwopéva ototyeio g mpo G Kpiong Kowng cvvaiveons, Omwg 1 avegoptnoio g
KeVIpkng tpamelag Kot m éupacn ot pokporpoddecun otabepdtnto TV TIHOV,

155  g&akoAovBolhv va £xovv avTikpiopa oTig HEPES pag. AALa otoygia, Opms, iowe xpniovv

avafempnong.

Zymua 1. Zolnmoeig €Eo amd v tpdmelo GYETIKA e TO TAOIGIO OPLOOIOTHTMOV KOt

KaOnKoOvI®OV

Abdokoro va
Kkpivel kaveig
7%

Av vau

Oxt

44% 11%

- -
10

Alan Avtikatdotacn  Mpocbrikn Ao
oToyELoNg oTdX0U oTtoX0U
TAn0@piopod

160 Inueiwoels: To apiotepd ypaemua deiyvel av, cOUE®VO LE TOVG SOKNTEG KEVIPIK®V TPameldv,
mpoypoatonomfnke culNTNomn GYETIKA Pe TNV OAANYT TOL TAAGIOL OPHOSIOTHT®V Kl KOONKOVI®V TG
KevTptkng tpamnelog ekTog TV opiv avtc. To de&i ypdoenua Tapovctdlet Tig aAlayég mov culnthonkay
(o€ mocootd % el TV epaTBEVTOV OV amdvinoay «Noaw). Ot dievkptviioelg Tov d00nKaV KaTd TV

£€PELVO ATOKAADTTOUV OTL OTOV 01 SIOIKNTEG EMAEYOLV «AALOY, avaPEPOVTAL KLUPIOG o€ cVINTNOEIS TEPT
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TPOGOHNKNG TNG XPNUOTOTOTOTIKNG oTabepotntag. [Inyn: YroAoyiopol tov cuyypagémv Paciopevol

6¢€ SEIYHUTOANTITIKY £PELVO. TTOV TTpayaToTomOnke to 2016.

Mo va a&oloynooovpe Ty dmoyrn TV KEVIPIKOV Tpomellt®v 6Gov apopd
aAAOYEG TTOV EVOEYOUEVMG TPOYUATOTOMONKOY OTIS apUOdIOTNTEG Kot T KaOKOVTA
ToVG, Bécape 6v0 epwtNoElg otV £pevva poc. H tpdn apopoioe elwtepinés amdyelg
Ko EmMppos: «llpoxdleae n maykoouio ypnuoTomiotwtiky kpion s mepiooov 2007-
2009 kou/n 0 amonyos ™S GVCNTHOELS TTH XWPO. OOG, OAAG EKTOS TV 0PIV THS KEVIPIKNG
00g TPOmeCog, YIo. TO KoTo, TOoov Qo fTav emBounTéS TOYOV TPOTOTOUCELS TOD TANIGIOD
apuodotntv ka1 kobnkoviov g tpamelog, Av Nou, moio nrav 10 Géuo twv
ovl{ntioewv, (emiiélte ooa 1oydovv)y. Onmg @oaiveror 6to 0plotepd YpaONUA TOL
Zyuotog 1, ot oamavtoelg oty TpdT epdToN (Vor 1 0)t) vt Sty aGUEVEG: TO TOTIHPL
elval TPAYUATL PICOYEUATO KOl TOLTOYXPOVO UIG0AdED. AKPIPDS Ol HIcol dlotknTég

ATAVINGOV «VOLY, £VOL EAAPPDOG YAUNAOTEPO TOGOGTO OO OVTO TOL TEPIUEVOLLE.

Ofoape Tig 101eC 600 EPOTNOELS Yo TG GLENTNGELS TOL TPy LA TOTOW ONKOY
EVTOG TV KEVIPIK®V Tpanel®V: «IIpokdieoe n TaykoouIo YpHUOTOTIOTOTIKY Kpion TS
mep1ooov 2007-2009 kar/n o amonyos e ou(NTHOEIS OTOVS KOATOVS THG KEVIPIKNG 0OG
pamelog Yo, 10 Kot mwooov Bo §tov emOounTéS TUYOV TPOTOTOINCEIS TOV TAOIGIOD
OPLOOIOTHTOV Ko KoONKOVIwV e tpdmelog; (emiAélte o amdvtnon)y ko «Av Noi,
molo nrav 1o Béuo v ovlntnocwy, (emiiééte oo 1oyvovv)». (BA. Zynpa 2). Kot oe
autnV TNV Tepintwon mopatnpeitor —Eavd, omg kotd Tapddoso TpOmO— OTL TO
e0mTEPIKO TEPIPAAALOV  KEVIPIKOV Tpomel®V Oelyvel €va eAaPpdg pHeYOADTEPO
EVOLIPEPOV Y10 OAAOYEG OTIS OPUOOOTNTEG KOl To KaONKOvio o€ GYEoTm LE TO

eEmtepko. (Aev etvan dpaye apvnrikol anévavtt oty alhoyn ot kevipikoi tpamelites;)

[Tapdpotec NTav, G€ YEVIKES YPOUUUES, OL ATAVTIGELG TV TOVETIGTNUIOKAOV GTNV
EPMTNOT: «2ag EKaVe N TOYKOGULO. YPHUOTOTIOTOTIKY Kplon TS mepiodov 2007-2009
KOU/) 0 OTOnNyoS TS vo. okepteite 0Tl Qo NTov emBountés ToyovV TPOTOTOINOEIS TOV
TAaigiov apuodIlOTHTWV KOl KOONKOVIWV THG KEVIPIKNG TPATECOS THS YWPOS OOG;
(emirélte o omavinon)y ko «Av Nai, 71 Qo apopodeav o1 TPOTOTOINTEIS AVTEG,
(emirélte Ooa 160ovY)». Emonuoaivovpe 0TL 1 epdTnomn €00 apopd 10 TOc0 eMBLUNTEG
€lval 01 TPOTOTOMGEIS —EVA EAAPPDG AVGTNPOTEPO KPLTNPLO At TNV amAn deaywyn

ocv{nmoewv. H mpdtaon yuoo aArayéc oTiG appoddtTnTeg Kot To KobdnKovta g



KEVTPIKNG Tovg TpaneCos evlovsiace Kdmmg AyoTePO TOVG TAVEMIGTNHLOKOVS (54 %)

BA. TTivaxo Al tov Iapaptipotog yio Aentopépetect.

Zymua 2. 2olnmoelg evtog g tpanelog OYETIKA [Le TO TANICIO OPUOOIOTHTMOV Kol

KaOnKoviov
200
AVvokolo va Av vaL
KPLVEL KAVELG
7% 3G
S
Ooxt 5
36%
6
0 =
ANayn Avtikatdotaon  MpooBrikn  AMo
OTOXEUONG OTOXO0U otoxou

TANOBwpLopoU

Inueiocelc: To aplotepd ypaenua dgiyvel av, cOUE®VO LE TOVG SIOKNTEG KEVIPIK®V Tpameldv,
npoypatonomdnke cv{NTNON GTOVG KOATOLG NG KEVIPIKNG TPATELOC GYETIKA He TNV aAAayn TOV
mlociov appodotntev Kot kadnkovtov. To de&ud ypdonua mapovotdlet Tic aArayég mov culntdnkav
(o€ mocootd % emi TV epOTNBEVTOV oL amdvinoay «Noaw). Ot dtevkpvicelg mov d00nkay katd v
205 £€PEVVA ATOKOAVTTOVV OTL OTAV 01 S101KNTEG EMAEYOVY «AALOY, ovapépovTal Kupimg g cuinTNoels Tept
TPOGOHNKNG TNG XPNUOTOTOTOTIKNG oTabepdtntag. IInyn: YroAoyiopol tov cuyypoaeinv Paciiousvot

6¢€ SEIYHUTOANTITIKY £PELVO. TTOV TTpayaTomomOnke to 2016.

[Mpoxeywévovr va  guPfabdvoope Alyo mepiocoOTEPO, TPOoTOONGOUE VO

€ENYNOOVLLE TIG OMOVTNGELS TOV SOIKNTAOV (6mov dbétovpe emapkég detypa amd Eva

210  @aopo yop®dv) PACEL XOPOKTNPIOTIKOV YOPUSG Kol KEVIPIKNG Tpamelos, Kol TV
TOVETCTNUOKOV (OTOL TO QAGHO TOV YOP®V Ogv Tapovctalel mowkidia) Pacet
OTOUIKAV YOPOKTNPIOTIK®OV. Anpovpynoape yevoopetafAntég ioeg pe 1 av €yel
VILAPEEL EVTOG/EKTOC NG KEVIPIKNG TPAmeLag cuiTNoN Y10 TIG OAPUOSIOTNTEG KO TO
KaOKOVTA NG Kol OV O TOVETICTNUIOKOS Bewpel embBuunt v Tpomomoinocn Tov

215  OpHOdTNTOV Kol TOV KoONKOVIOV, Kol opyavocope kdbe yevdopetafAnty oe

HOVTELO probit.

6 Xpnowomomoope mm Suvauel Sipopoduevn SOTOTOON «TNG YDPUS GACH YOPIG VO SIEVKPIVIGOVUE GTOVG
TOVETIGTNLOKOVS OV 0TI APOPA TN XOPU SILUOVIG 1| KATAY®YNS TOVG. 26TOGO0, TO EPOTNLOTOANYI0 TEPIAAUPavE
v odnyio «Av 1 yopa dtapovig cog Ppioketat otn {dVn TOV gVp®, VTOBEGTE OTL VT 1| PPACT] AVOPEPETAL GTNV
Evponaiky Kevipum) Tpaneloyn. Zvvenmg, ovtalOHacte OTL Ol TEPIGGOTEPOL YPNGULOTOINGOV TN YDPL OTOV
Sapévouy.
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[Ma ¢ amavoelg TV d1otkNnT®V, AdPape vToYn Hog TG 0KOAOVOES EPUNVELTIKESG

petapAnTéG:

o  Yevdopetafintn yuo TIC OVETTUYUEVEG OIKOVOUIES, [LE KPLTNPLO TNV KoTdtaln

tov ANT

o  Emotpépela TG EUTOPIKNG OpacTnPLOTNTOC, 1| 0TToio LITOAOYILeTaL MG 0 AOYOG

TOV eEay®Y®OV Kot TV elc0ymydv tpoc to AEIT (IInyn: Haykooua Tpanela)

e  WYevoouetafAnt yu TIG YOPEG MOV EMANYNOAV OTO TN YPNLOTOTIGTMOTIKN

Kpion, cOpemva pe ™ Paon dedopévov tov Laeven and Valencia (2013)

o  Yevdopetafint yuo T1g keVIpIKéS Tpameleg mov 0EToVV GLYKEKPIUEVO GTOYO

v Tov TAnfwopiopd, cdpemva pe to ototyeio g Hammond (2012)

o  Yevdopetafint yio xOPES e EVEMKTES GUVOALOYLLATIKES IGOTUUES, COLPOVAL
pe v Emown ‘ExBeon yo Xvvorraypoatikég PuBuice xor Ilepropiopote
(Annual Report on Exchange Arrangements and Exchange Restrictions) tov

ANT

e Boafuog aveEapmoiog g kevipikng tpanelog to 2010, cduemva pe tovg
Bodea and Hicks, (2015) kot

e  MetaBoArn tov TpdmoL e TOV 0010 VTOAOYILeTOL 1] OVEEAPTNGIO TV KEVIPIK®V

tpomelmv petaé&d v teptodwv 1995-2007 ko 2008-2010.7

Adym T0v TEpropopévoy oe péyebog delypatog mov €yovpe ot 01dbeon pag, o
TpdTn @don oedyovue povouestafintés moiwdpopnoels (PA. IMivaxka A2 tov
[Mopaptiuatoc). Bdoet ovtdv TV amoteAecpdtoV, €MAEYOVUE Eva UIKPO GUVOLO
TOAVOPOUNTAOV Y10 VoL TO SLUTEPIAAPOVLE OTIS molvuetafiintés malvopounces. O
[Tivaxoag 2 mapovotdlet T oplakég emdpdoels and dVo probit e TPEL TOAMVIPOUNTES.
H mbavémra vmaping eCwtepixkov culntoemv Y100 T0 TAOIGIO OPUOSIOTATOV KOl
KaONKOVIOV TOV KEVIPIKOV TPAmel®dV YOPOV TOV ETANYNCAV OmO TNV Kpiorn sivot
VYNAOTEPN K0T 38 TocooTiaieg povades. To amotédecpa avtd dev amotelel EKmAng,
OALGQ OEV TTOPOTNPEITOL CNUOVTIKY EMIOPACT OTIS o0wTePikés cuiNTNOELS (1] OPLOKT
enidpaon sivor M pion kol xopig otaTioTikd evilapépov). Opoimg, ot oploKkeg

EMOPACELS YO TO OV [0 YOPO 0omoTerel mponyuévn owkovopion 1 av kabopilet

7 Te malvSpouncelg omov yiveton yprion LeTaBANT@OV Yo TV aveEaptnoio Tmv KEVIPIKGOV Tpaneldv o aplduoc Tmv
TopoTNPoe®V epQoviletal Let@UEVOS AdY® EAMTOV GTOLXEIDV Y10l OPIOUEVES XDPEG.

10



GLYKEKPLUEVO GTOYO Yot TOV TANO®PIGUO elvon apeANTEEC TOGO OTIG EEMTEPIKES OGO KO

OTIG E0MTEPIKEG GLINTNOELG.

[Tivakag 2. KobBopiotikol mapdyovieg TtV ov(nTtnoem®V HE OVTIKEIUEVO TIG

OPLOSIOTNTEG KOl T KAONKOVTO TV KEVTIPIK®V TpaneldV

Yvi{nmoeig mept
OPLOOIOTHT®V Kot

KOONKOVI®V €KTOG KEVIPIKNG

Yv{nmoeig mept
OPLOOIOTHT®V Kol

KaONKOVI®MV EVTOC KEVIPIKNG

tpaneog Tpaneog
Avertoypévn 0,151 -0,069
owovopio

(0 ,140) (0,147)
Endiyn  omd 0 ,384*** 0,207
Vv Kpion

(0,148) (0,158)
KoBopiopog -0,058 -0,179
G6TOYOL Yl TOV
TANOwplopod

(0,133) (0,130)
[Mapatnpnoelg 55 55
Pseudo R? 0,119 0,042

250 Inuewwoelc: O mivakog Topovotdlel oplokég emdpacels vog LoviELov probit Tov eEnyel TG omavTioelg
TOV SIOIKNTAOV GYETIKA LLE TO KOTA TOGO VANPEE GLENTNOT Y10 TO TAAIGIO APUOSIOTHTOV Kol KOBNKOVI®V
g Kevipikng Tpanelag. Ot aplBpol eviog tov mapevhEcemV VTOSEIKVOOVY AVOEKTIKA TUTIKA GAALLOTAL.
X oTaTIoTIKN onpavtikoTo og eminedo 1%. IInyn: YmoAoyiopol tov cvyypapéov Pacilopevol o

épevva mov mporypatonomdnke to 2016 pe deiypa S10KNTOV KEVIPIKAOV Tporeldv.

255 Ol amOVTAOELS TOV TOVETIGTNUIOKOV TOPEYOLY v TOAD peyaAvTtepo uéyebog

detypotog. Emopévag, de&dyovpe povo moALUETAPANTEG TOAVOPOUNGELS, Ol OTOleg

11
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nepAapPdvouy To mopakato (avTAnOnKay Kupiwg omd To floypagikd GNUEID AT TOV

glval avaptnUEVE GTOVG SIKTVAKOVG TOTOLG TMV EPMTNOEVTOV):

IMovaika (yevdopetaPAnty yia Tic epwtnBeiceg yuvaikeg)

e 'Etoc andéxnong PhD, yia tov katd mpocéyyion vroroyiopd g nAkiog

e  Yevdopetafint) yia v andkon PhD ce mavemomuio tov HIIA, ya 1o
€ld0¢ ekmaidevong

e Epyaciokn eumepio o kevipikn tpdmela: YevdopetafAnt yiou epotnévieg
OV, KOMOWL OTIYUN OTn oTadlodpopios Tovg, €Yovv €pyocTtel ¢ UOVIHO
TPOGOTIKO o€ KeVTPIKT Tpdmela otn Pabuido tov Owkovopordyov N avdTEPT

e Nopiopatikog otkovopoAdyog: Yevdopetaf ANt yio o HEAT TOV VOUICLOTIK®V
npoypappdatov twv NBER 1 CEPR

o  YmoBabpo avadvopevng ayopds: Pevdopetafint mov covtar pe 1 av o
EPMTOUEVOG €fvol KATOIKOG 1) VINKOOG avadLOWEVNS OowKovoptag TG oyopdig
(AOA)®

o IIApnc éxbeon oty kpion: WYevdopetafinty mov woodtar pe 1 av o
EPMTOUEVOG £lval TOGO KATOIKOS OGO KOt VKOOGS YDPUS TOL EXANYN OO TNV
kpion®

o  Ytafepég emdpdoelg «ympoacy yia Tig HITA (katnyopia avagopds), 1o Hvopévo

Baoiiero, ™ {dvn ToL Vpd Kot AAAES YDPES

Xaptv owovopiag, Kot €mEWO Ol ONUOVTIKEG MeTOPANTEG elvan povo Alyeg, ta
OTOTEAECUOTO YO TOVG TOVETIOTNoKoLS mapotifevion otov Ilivaka A3 tov
[Mopaptpatog. H amdktnom eumeipiog 6T00G KOATOLG OGS KEVIPIKNG TPAmelog
avédvel katd 18 mocootiaieg povadeg v mBavéTTa ot gpmtnBévieg va
enavegetdoovy 10 TAAIG10 aprOOI0TTOVY Ko KaOnKOVT®V TG KevTpkng tpdmelag. Ot
Kbrowkor g Covng tov gvpd M tov Hvopévov Baoctieiov €yovv meprocdtepeg
TOOVOTNTES VO OTAVINCOLV KOTAPATIKA GE GYECN LE TOLG GLVAOEAPOVS TOVG OTIG

HITA «atd 28 kot 44 mocooTtioieg LovAdES avTioTOLYO.

8 Tuvdvagovpie T Stapovi e AOA e Ty vnkootnTo, AOA og pio, peTaAnTi, eneldy vdpyetl Lovo évag epndeig
OV KOTOWKEL o8 avadvopevn ayopd. Me v mpocsHikn tov Kprmpiov g vankodTag, eviomiCovpe GAlovg 16
epoOévteg pe vrofabpo AOA.

® Onog kot oty nepintoon tov VIoPdbpov avadvduevng ayopds, cuvdLALovUE Ta KPITHPIO TOTOL Slapovig Kat
VINKOOTNTOG GE Lol HeTAPANTH Yoo TV e€oyyn Teplocdtepmv cuurnepacidtov. Movo 5 epotbévieg dtapévouv
oE YMPO TOL eV EMANYN amd TV Kpict. Me v TpocOnKn Tov KpLtnpiov e VANKOOTNTAS, EVIOTIGALE aKkOpa 23
epOTNOEVTES OV deV EKTEOMKAY TANPWOG GTNV Kpion, KaODG N xdpa TG omoiag eival VINKOOL dev ETANYT and TNV
Kpiomn.
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[Tépa amd T1g amAég ovintnoelg mept MANIGIOL OPHOOIOTHTMOV Kol KOONKOVIOYV,
TO1EG OAAOYEG £YOVV OOIKNTEG KOl TOVEMIGTNIIOKOL KOTA Vou; AV avatpéEovue 610
OgVTEPO UEPOC TV pMTNOEMY OV Bécape otovg dtotkntég (To mhaicwa de€ld TV
Zymuatov 1 kot 2), 1 aAloyn mov omoteAel To cuyvotepo BEua cuintnong, toco evtdg
000 Kot €KTOG KEVIPIKAOV Tpameldv, eivat | TpocOnKn 610 TAAIGIO 0PHOOIOTHTMOV Kol
KAONKOVIOV TOVS EVOC GTOXOV YPNHOTOMGTMTIKNG otofepotnrtac.t? Enione, apketol
SotkNTéG avaeéptnkav oe aAlayn g otdyevong tov mAnbwpiopov. [H aAilayn
(mBavotota avodikng ypotdg) otov oT1dxo Yl Tov TANOwplopd yontevel Aiyo
TEPLOGOTEPO TOVG £POTNOEVTEC TOVETIGTNOKOVS GE OYECT HE TOVLG KEVIPIKOVG
tponelitec: PA. Ilivaxa Al tov I[Mopapmiuotoc.] H vrepioyvon avtov tov dvo
AMOVINCE®V OEV UG EKTANCOEL 1dlaitePa. AAAMOTE, Kol To VO {NTHKOTA e TN GEPA
TOVG —T0 OTOL0 KOl GLVOWILOVE OUECHG TOPAKATO— EXOVV OMOTEAECEL AVTIKEILEVO

EKTEVOLG ONUOGTIOL SLHAGYOV TOGO GE OKAOMLATKO OGO Kol GE TOMTIKO EMinedO.
2.1 Avénon tov otoé)0VL Y10 TOV TANO®PLONO;

H otafepdtmro TV TGOV TOpaUEVEL TPOTOPYIKOS GTOYOS TOV TEPICCOTEPOV
KEVIPIKOV TpameldV KoL, GOLPOVO LLE TO ATOTEAEGLLOTA TNG EPEVLVAS O, 1] KOV 0V
cuvaiveon dev emnpedotnke amd Vv Kpion. Q¢ otabepdmra TV TIUOV GLVHBWOG
opileton évag pvBuog mAnbwpicpod mov Kvpaivetor oto 2 %. QotO60, VIOJEIEELS
GUUEOVO, LE TIG 0moieg o1 KeVTpkEG Tpameleg o Empene va avENCOVY TOVG GTOYOLG
TOVG Yo ToV TANBPIoUd E6m0AV TO £VALGHO Y10. GUINTHGELS CXETIKA UE TO PEATIOTO

eninedd tov (PA., yo mapddetypa, Blanchard et al., 2010, Ball, 2014).

2OUQOVO [LE TNV VTAPYOVCO YEVIKOTEPT GLVOIVEST], Ol KEVIPIKES Tpaneleg Oal
TPENEL VO GTOYEVOVV GE Evav YoUNAO aALd BeTicd puBud TANBPLIGHOY Y10 S1APOPOLS
Adyovg. Tlpadtov, n vVTapEn Ayov TANO®PIGHOV eVOEXETAL VO SIEVKOADVEL TIC ETALPEIEG
o711 LEI®ON TOV TPAYUATIKOV PIGODV, OTOV £pYOVTAL OVTILETMOTES PE pHetpévn {tnon

Kot AKapmtoug ovouaotikovs peBovg (Akerlof et al., 1996).

Agbtepov, €vag youniog puBudc mAnbopicpod Aettovpysl ®g avdaympo
ac@aleiog evavtio otov amonAnfwpiopd, o omoiog yevikd Bewpeiton coPapdtepo
TpofAnpa and tov mAnbwpicpd. O amorAnbwpiopdc avEdvel To TPAyHOTIKO KOGTOG

™G eELTNPETNONG YPEOVG, OVOYKALOVTAG IGMC TOVG OPEIAETEG VO EKTTOL0VV TEPLOVCLAKA

10"Evag epot0eic avépepe TNV mpocsOKM TNg OKoVopIKNG peyébuvong kot Svo epwtOévieg Tov kKodopIoUd GTdYOVL
Y10, TO OVOLOGTIKO 1GOOI
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340
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otoyeio N va abfetohv TNV OMOTANPOUN TOV SOVEIWV TOVS. TVVEMMG, UTOPEL Vo
OMUOVPYNGEL VOV GOUAO KUKAO OOV aEAVOVTOL TO TPOYUOTIKG OAVELNKA BApT Kol
1 XPNHATOOIKOVOULKT SVGTPayia, YEYOVOS TO OO0 UITOPEL LLE TN GEPA TOL VAL OCKNGEL

peyodvtepn kabodikn mieon oTIC TIES.

Tpitov, o1 TEPIGGOTEPES EMIONUEG EKTIUNGES TOV TANOWOPIGHOD VITAPYOLV
Beticég pepoinyieg (upward biases). Ecoaipéveg Hetpioelg umopel va TpokvITOuY,
Yo wopdoetypa, amd ovemopkelg pvbuicel yio ™ Peitioon g moidtntog, amd
OVOKOAlEG otV evomUAT®oN VEOV oyoddv otovg Oeikteg, amd oAAAYEG OTIC
AYOPOOTIKEG OULVNOEIEG TOV KOTOVOAOTOV 7OV {0MG €LVOOUV TO EKTTMTIKA
KOTOOTNUOTO AOVIKAG Kot omd TV KAOoIKY pepoinyio vrokotdotaong (Billi and

Kahn, 2008).

Télog, 6tav 0 TANB®PIGHOC Kiveitar 6e TOAD YoUnAd eminedo, TO. OVOUACTIK
emtokia Oa ivon e&icov yaunAd pe amotéleoua va mepropiletal n SuvoTdTTA oG
KEVTIPIKNG TPAmelas VoL YOAUPADOVEL TT) VOLUGLOTIKT TTOALTIKY TNG, MOTE VO OVTILETOTICEL
mv g€acBévnon g owovolkng dpactnpdttoc. Amd T oTiyun mov 10 Paciko
EMTOKIO PTAVEL GTO KATMTEPO EMIMEDO, TO OTOI0 UIOPEl vaL Etvort Kot KATM atd To PNy,
N XOAQP®OGON NG VOUIGUOTIKNG TOMTIKNG He ocvuPatikd péca Kabiotator mAéov

advVOTY.

H rtekevtaio avtr mepintworn Ppioketor o610 €MIKEVIPO TNG TPEXOVOOG
oculnmong. Ilpwv amd ™ ypNUATOTICTOTIKY Kpion, TUYYOve €vpeiog amodoyng M
nemoifnon OtL évag mAnBwpiopdc ™ TaENG Tov 2 % MTav OpKETOG OOTE Vo
eloiotomoteitor n mOavOTNTA TO KATMOTEPO OPLO VO AEITOVPYNGEL WG TEPLOPIGLAG KOl
oTL, av 6vtwg cvvEPatve avtd, 1 Thavn {nuid Ba rav pikpn. Ot cuvéneileg ™G kpiong,
ouwg, odnynoav otnv avabewpnon g topandve droync. H andpacn av ot kevipikég
tpaneleg Bo mpémel va awEAvVoLY TOLg GTOYXOLG oL BETOLV Y. TOV TANOWPIGHO
TPOKEYWEVOD VO TPOETOUALOVTOL Y10 TOV EVOEYOUEVO KIVOLVO QWTOG VoL OTACEL GTO
KOTOTEPO Op1o £yKertal ota €ENG: 1) mdoo coPapdg ivarl o kivovvog awtog, 2) mOco
VYNAS elval To KATOTEPO OP10, 3) TO10 £lval TO KOGTOG EVTUEPING OTNV TEPITTMOT| TOL
@téoel 610 6plo Kot 4) 10 KO0TOG (GLUTEPILAUPAVOUEVNG TG ATMAELNS OELOTIOTIOG)
OV TPOKVTTEL OO TN PeTdPacn o VYNAOTEPO 6TOYO Yo ToV TANOwPIopd. Emmiéov,
glvol onuavtikd va yiver otikpion HETAED OVO SOPOPETIKMOV OVNOLYLDV: oG Bo

amopevyfel e€apyng 10 eAdyioto dvvatd emimedo kKo mmdg Ba 600el ®ONon oy

14



350

355
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375

otkovouio LOAIS TO EAAYIOTO EMIMEDO YivEL Un OVOSTPEYIO. ZTN GLVEXELD, e&eTdlovpe

Oladoykd Kabe mepintwon.

ApKeTEC €pyOoieg TOGOTIKOTOOVV TOVS KIVOHUVOLG TOV TPOKVTTOLV OO TNV
TPOGYEIMOT GTO KATMTEPO EMIMESO ONUIOVPYDVTAG TPOGOUOIDCELS LE VEOKEDHVGLOVA
HOVTEAD TNG OKOVOLIOG. € YEVIKEG YPOUUES, KATAAYOUV OTL TO TPOPANUa dev givor
apkeTd coPapd ®oTe va dikaoAoyel Evav vymidtepo puOpd TAnbwpiopov. (Eva modd
Yvootd mopdderypo eivar avtd tov Reifschneider and Williams, 2000.) "Evag Adyog
glva 6T1 10 KO6GTOG gVNuepiag TETolwV enelcodiwv givor younio (Coibion et al., 2012).
Ovvméppoyot g avénong Tov 6ToYoL Yo ToV TANOWPIGHO, OL®S, VTOGTNPILoVY OTL O1
Kivduvol givar peyahhtepol amd anTovg TOL TOPOVSIALOVY T TOPATAVE® HOVTELD —
EMEON, V1o TOPAdELy L, 0 TANOWPIGUOS KO TOGO TOL OVOLOGTIKG OGO KoL TOL TPOLY LLOLTIKGL
emMTOKIO NTAV TOAD VYNAOTEPO GTIS TEPLOSOVS TPOGOUOIMONG GE GXECT LE TNV Thov
peAlovtikn tovg owpopewon (Ball, 2014, Krugman, 2014). Zvvenmg, WKpOTEPES
dwtapayés Oa gival apkeTég Yo voo 0ONCOVV TO EMITOKIO TOAMTIKNG GTO KATMTEPO

eninedO Tov.

[Topd ) Bewpnrtikn onuoscio TOL Yo TO TOPATAVE® AAAG Kot Yo GAAL {nTipota,
01 TPOCPATES EUTEPIKEG LEAETEG OEV EXOLV avadEiEet Evay EViaio EUTEIPIKO OPIGHO TOV
QLGIKOV EMTOKIOV. ZVUP®VO, LE OladedopéVeS ekTiunoels Tov Laubach and Williams
(2015), to pvowo emitokio otig HITA avéopeimveral og Babog ypovov, aArd eppavilet
kaBodikn tdon: to 2007 éptace oto 2 % wor péxpt to 2010 &iye KaTpOKLANGEL GTO
unoév (6mov kor mapopéver). Or Hamilton et al. (2015), wotdco, toviCovv o1t

EKTIUNGELS TETOL0V €100VG ivan 1O10iTEPO EMCPAAELS.

Ortav ot Blanchard et al. (2010) mpdtewvay v avénon tov 6TOYOL Yo TOV
TANOOPIGLO, EMKPOTOVGE N Aoyn OTL TO KATMOTEPO EMIMEDO OEV NTAV WKPOTEPO TOV
unoév. Iiéov, duwg, Bempolpe 6tL T0 KATOTEPO £MiMEdO €ivar apvnTIKO, YEYOVOS TO
omoio aPNVEL 6TOVG KEVIPIKOVG Tpomeliteg meplocdtepo ydpo va eiyBovv. Emmiéov,
N kpion €xetl amodeifel 4t1, LOAC TO OVOUACTIKO EMTOKIO PTAGEL GTO KATMTEPO EMITEDO,
N Kevipkn tpanelo e&akorovbel va €yl otn 01deon| g Prdoipa epyaieio OTmG M
Tapoy” €VOEIEe®V Yo TN WEALOVTIKY] KaTeOOBVVON TNG VOUICUATIKNAG TOALTIKNG, Ol
gvpelog KMpaKog ayopés ypeoyplemv Kol ot TOPEUPAGEIS OTIC CLUVOALXYLOTIKES

wotieg. Epdcov avtd ta un ovpPatikd epyoieion omodewkvoovtor 1dtaitepa
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OTOTEAECUATIKG, 1 ovEnon tov o6toéxov Yo tov TANBwplopd Bo eixe moAL mo

TEPLOPIOUEVD, OPEAT).

[Toto givon dpaye T0 KOGTOG TOV TPOKVATEL A TNV AHENGN TOV GTOYOVL Y10, TOV
mAnbwpiopod; Ot cuinmoelg ot PipAtoypoeia emkevipmdvovtal o€ 600 €101 KOGTOVG:
TO KOOTOG €VOC LVYNAGTEPOV TANOWPIGUOL awToD Kl £00TOD KOL TNV OTOAEW TNG
aflomiotiog poGg Kevipikng tpameloc, emedn axpifog avénce Tov 6TOXO Yo TOV
TANOwPIond. Aedopévoy OTL TO TPMOTO €100¢ NON amoTeAEl avTikeipevo ToAvdplOuwY
ocv{nmoewv (npP. Mishkin, 2011), 6o emkevipwbodue 610 de0TEPO, TO OMOIO KO

oyetiletat pe TIc aAAAYEG TTOL TPOKVTTOVY UETE TV Kpio.

[To cvykekpyéva, n adEnon tov 6TdYovL Yo Tov TANB®PIopd pmopel va BEcet
oe kivouvo v aélomotia pog Kevipikng tpanelag, n omoia Bewpeitar gvpémg Ot
GLVIGTA £Va OO TOL TTO GNUOVTIKG TPOocdVTa pag Keveptkng Tpamelag. o mapddetypa,
derypatonmrikny épevva tov Blinder (2000) mpwv amd pepikd ypdvio €d€1Ee O6TL M)
HEYAAN TAELOVOTNTO TV KEVIPIKAOV Tpaneltltdv ekAaupave v a&lomaotio og «voyiomng
onuaciogy (m vynAdtepn dvvary Katdraln oy KAipakae). I'otl avtd; Enedn (katd
oelpd onpaciog) N aflomotio Pondad pa kevipikny tpdmelo (o) vo dwtnpel tov
TANOopLopd o yapnAd enineda, () vo aALAlel TOKTIKN OTOV KPIVETOL ATOPAIiTTO Kot
(y) va ocvvinpet ™ ompiEn g avelaptnoiog ™. Tomg meplocdtepeg KEVIPIKES
tpaneleg va eméheyov LYNAGTEPOVS GTOYOVS Yo, TOV TANOWPIGUO av EeKvovsav
onuepa amd v apyn. Mia térowa cuvOnkn, wotdco, dev veictatol. Mo avEnomn Tov
6THY0L Y1 TOV TANO®PIGUS UTopel Vo dSNUIOVPYNCEL TPOGOOKIES Yol EK VEOU OENTELS.
Avty 1 oavnovyio, mToTevOLHE, AMOTELEL OMNUOVIIKOTOTO AOYO Yo TOV Omoio Ot
TEPLGOTEPOL KevTpkol tpameliteg dev emBupovv va av&dvovy Tovg GTOYOLS TTOV

Bétovv yia tov TANBmpioud.

AL éva onuovTiko avolktd CRnpa elval TG Ho avafemdpnoT) TOL GTOYOL Yo,
tov mAnBwpiopd Oa emnpéale Tic Tpocdokieg yio tov mAnBwpiopd. H epmeipio tng Néag
Znhavoiog (n omoio €xel TPOYWPNOEL GE UEPIKEG GVENGEIS TOV GTOYOV Yo TOV
mAnbopiopd) icwg pigel AMyo pwg oto gv Aoyw {mnuo. Ot Lewis and McDermott
(2015) epapuodlovv 10 poviého Nelson-Siegel (1987) oe dedopévo Gyetikd pe Tig
mpocdokiec v Tov mAnbwpiopd ot Néa Zniavoia pe 6tdyo vo dnpovpyncovv
KOUTOAEG TANOOPICTIKOV TPOGOOKIDY Yo O1Popovg ypovikovg opilovtec. Tétoleg

KOUTOAEG Ogiyvouv OTL Ol OAAOYEG oTov OTOY0 Yoo Tov TANO®popd oAralovv
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oNUOVTIKA Kol TG TANBwprotikég mpoodokies. 'Eva yapaktnplotikd mapddetypo: ot
TAnbwproTiKég Tpocdokieg avENdnkay katd wepimov 0,45 tng mocootoiog HovAadag
otav to 2002 n péon TR tov 6TOYXoL awénbnke katd 0,5 ¢ mocooTiniog povadag.
Qot6c0, ot Kumar et al. (2015) avaeépovv 6t1 ot TANB®PIoTIKEG TPOCOOKiEG TV
dtevbuviav emyeproemv otn Néa Zniovdio dev etvarl enapkdg otadepomotnuéveg,
TOPA TN GTPATNYIKT GTOYEVONC TOL TANOPIGOV TOL akoAovOEeiTaL 0M Kal 25 ypdvia.
Onwg avagépet o Blinder (2015, ogh. 209) oxoldlovtag TV £pyascio TOVG, «OVTO oG

Bopilel 6tL 0 TEPIGGATEPOG KOGLOG OEV EXEL EUWOVI LLE TNV KEVTPIKT TPATECO.

Avokepaiaidvovtog, 1 Kpion €xetl dei&etl 6Tt o1 kevipikéc Tpdmeleg £xovv otn
ouabeom Tovg epyareion akOLO Kot OTAV £PYOVTOL OVTILETMONES LUE TO KATATEPO EMIMEDO
—T0 0010, TOPEUTITTOVTIOGC, £ival YoaunAdtepo an’ 660 mictevay peEypL Tpdtvoc. Kot
T OVO OVTA «VEN GTOLXELO £PYOVTOL VO OUEIGPNTAGOLY TNV avAyKN Yio adENoT Tov
otoéyov Yoo tov TANBopopd. Av oe avtd mpooHBicovpe Ko TG avnovyieg mepl
aflomotioc, n onoia givarl vyiotng onuociog yio moAAOVG kevpukos Tpamelites, o
Adyog v tov omoio ot cvintnoelg mept avénong Tov otdYOoL Yo ToV TANOWPIGUO
nepropiotnray Kupimg o akadnpuaikd eminedo yivetar mhéov EexdBapoc. Onwg sidape

0T0 Zynpa 2, Alyeg Kevipikég tpameles £xouv AdPeL vTOYN TOVG TNV 1€
2.2 Tlowog 0 pOLog TNG YPNUUTOTIGTMOTIKNG 6TA0EPOTNTOC;

[TapdAio mov 0 TpOTOG e TOV 0moio o1 kevipikoi Tpamneliteg avipetwnilovy v
evTol| mepl mAnbawpiopod eaivetor va £xel aAldEel eAdylota pHeTd TV Kpion, N oTdon
TOVG OMEVOVTL GTN) CLUREPIANYN TNG YPHUATOTIOTOTIKNG 0TafepOTnTOS GTO TAIGLO
OPUOSIOTHTOV Kol KAONKOVIOV TOug €xel aAAAEEL onuovTikKd. AVTO TOL Giyovpa
dwaytnKape —Kkot Enpene va 1o elyope dwaytel and v lorwvio e Kot dexoeTiec—
glva 6T M dopkNg oTafepoOTNTA TOV TIHOV deV EEACPAAILEL KO TN YPNUATOTICTOTIKN
otafepdmra. Kdto and v fpepn emedaveia e otafepdtntog TV TY®V UTopel va
GLGGMPEVOVTOL EMKIVOLVES YPNUOTOOKOVOKES avicoppomies. [Ipdypatt, apkerol
oLYYPaEelG VTOoTNPIfovV OTL N VOUIGHOTIKY] TOMTIKY] €MOEE ONUAVTIKO POAO GTN
oNuovpyia ¢ Kpiong HEG® TNG OTNPNONG TOV EMTOKIOV G€ TOAD YOaUNAAQ Emimedal
v peydio ypovikod draotnuo (tpf. Taylor, 2009). Avtd pe ™ GEPA TOL TVPOSOTNGE
NV eKTOEELON TOV TIHOV TOV TEPLOVCLOKADV GTOEI®MV KOl TPOETPEYE TOVG POPELG
YPNUOTOTICTOTIKNG OAUECOAAPNONG Vo avénoovy T HOYAELOT Kol Vo avaidfovv

vrepPoAitkovg kivovvoug (Borio and Zhu, 2008).
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[Iptv amd TN ¥PNUATOTICTMTIKY KPioT, TOAAEC KeVIPIKEG Tpameles, KLpimg
avTég Tov £0eTay 6TOYO YO0 TOV TANBWPIoUO, Bempovcay 6Tt Ba Enpene va AapPdavovy
VIOYN TOVG TN YPNUOTOTICTOTIKY oTtafepdtnta povo av ovty emmpéale TG
UEGOTTPODESES TPOOTTIKES Y10 TN oTtafepdTNTa TV TIH®V. (Optopéveg eEakorovBodv
vo. 10 motevovy owtd.) o mapdderypo, o kevipikn tpaneCo Oa Empeme va
avTOmoKpOEl GTNV TTMOOT TOV THOV TOV TEPLOVCIIKAOV GTOEI®V UOVO 0pov Lo
eovoko ondoet (Cukierman, 2013, Cecchetti, 2016). Opiopévotl Guyypageis, ®GTOGO,
[m.y. Cecchetti et al., (2000) kor Borio and White, (2004)] vroompilav, Tptv and v
Kpiom akOpa, OTL 1] VOLUGUATIKY TOMTIKN TPEMEL va, TopepPaivel avooyetikd («leaning
against the wind»), 7ywti oAAnAemdpd pe  onuovikohg  mapdyovieg
YPNUATOOIKOVOUIKADV OVIGOPPOTIDV. AVTO ONuave Kupimg OTL M| KEVTPIKN Tpamela
énpemne va etvor dtatefelptévn va avéNoet Ta ETITOKIN MGTE VAL ATOTPEYEL TN OMovpyio

(POVGKAOV GTIG TIEG TOV TEPLOVGLUKMV GTOLXEIWV.

Ev mAnpet avtiBéoet, onpepa moAroi kevrpucol tpamnelites avtipetomilovv
YPNUATOTICTMOTIKY] GTAOEPOTNTO G CUAVTIKO GTOXO avTOV Kb’ €00TOV EMEWN TO
KOGTOG TMV YPNUATOTICTOTIKAOV KPIGEDV ival HEYOAO KOl 01 GUVETEIES TOLG UTOPOVV
va dnpovpynocovyv wpofAnuate t6co ot otafepotnTo TOV TW®V OG0 Kol TN
petdooon tng vopucpatikng mtoMtikng (Laeven, 2016). Ta amoteléopato g EpELVAS
LG GYETIKA pe TO TAOIGLO OPLOJIOTHTMV KOl KAONKOVI®MV aVAOEIKVOOLY LE OPKETA

EekdBapo TpOTO VTNV TNV avnovyia.

And Tic apyég g kpiong ot Mishkin (2008) xou Blinder (2008) viofétncav pia
eEAOPPOC OPOPETIKY Amoyr, vrootnpiloviag OtL dev eivor OAEC Ol (POVOKEG
TEPLOVCIOKAV oToryeimV 1d1ec. Katd ™ yvoun tovg, o1 TeTOTIKEG POVCKES TOL £YOVV
6710 nikevTpo tovg Tpdmeleg pmopovv va givan eanpetikd emkivovves. Otav ta davela
TaipvouV AGYNMUN TPOTY), Ol 1COAOYIGHOL T®V YPNUOTOTICTOTIKAOV 1OPLUATOV
EMOEIVAOVOVTOL KOl 01 OOVEIGTEG LELDVOLV TNV TOPOYN| TICTOCEWMV, LE ATOTEAEGILA VO
oLVOAIPOVY TIG dATAVES EMYEIPNOEMV KOl VOIKOKVPL®OV. AvtifeTa, ot povokeg 1diwmv
KePaAaiv —amoTéAes o VITEPPOAKE GLOO0EMY TPOGIOKIDV Kol Oyl LdyYAevonc—
oLUVIGTOOV  OAD  WIKPOTEPO  KIVOLVO Yyl TO  YPNUOTOTICTOTIKO  GUGTNLLO.
XopoKTNPIoTIKO TAPAOELYHO OMOTEAEL 1 QOVCKO T®V SOOIKTLOK®Y ETOUPEIDV
(dotcom) ota téAN ¢ dekaeTiag Tov ‘90, TG omoiag TO oNUASL GTNV TPAYUATIKN
owovopia eivar avenaicOnto. O Mishkin (2011) vrootpilet 0Tt eivor ToAD gvkoAOTEPO

VO OVAYVOPIOTOVV Ol TIOTWTIKES (POVOKES TOPE Ol POVCKES TWV TEPLOVTLOKDV
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oToLyElWY —1) TEAEVTOLN TEPIMTOON AmOTEAEL T GLVNON £voTaoT gvavTiov TG ¥pNoNg

EMTOKIOKNG TOALTIKNG Y10 OVOGYETIKEG TOPEUPACELS (EVOVTIOV TOV POVGKMDV).

[Tapopoimg, o Borio (2014) vmootpilel pe eumelpikd TpoOmo OTL o1 QOPElg
xopaéng moltikng o €mpene va elvar e Béon va avayvopilovv Tn GLGCOPELON
YAPNUUTOTICTOTIKOV OVIGOPPOTLOV GE TPOAYHOTIKO YpOVO Kol e apKeTd TpoPfadioia,
oKoOpo Kot ektog detyparoc.tt To v AOy® svpipaTe. VITOSNADVOLY OTL Ol TICTMTIKES
QOVOKEG ol LTOPOLGAV VO AEITOVPYOVV G TPOTOPEVOUEVOS deiKTNG oG Kpiong. O
Borio (2014) emiong moapatnpel 0t ov mpokertoar vo Aappdvovtar vwoyn ot
AP LLOTOOIKOVOLUKEG OVICOPPOTIEG TPETEL, EMIONG, VO emekTaOel 0 0pilovTog TOATIKNG
Yo ™ X4pocn VOUGUOTIKNG TOATIKNG TéPa amd To. GuvHOn dVo XPoOvie, EMEWN 1M

GLGGMPELCT TOV CLGTIUKOV KIVOUVOV GUYVA OLOPKEL TEPIGGOTEPO.

Qo1660, dgv Ba NTOV GOGTO VO KATUANEOVIE GTO GLUTEPAGHO —EITE OVTO
TPOKVTTEL OO TO AMOTEAEGLLOTO TG EPEVLVAS ag iTE amd 0movdNToTe AAAOV— OTL N
véa ovvaiveon opilel Twg N vourouotixy wolitiky Bo Tpénet vo mailel poOAO-KAEWL 6N
dlmpnon ™G YPNUOTOTIOTOTIKNG otafepotntac. Ot TOAEUIOL TOV OVAGYETIKMOV

napePacewv TPoPAAlovy TpELg PAGIKES AVTIPPTCELS.

[Ipwrov, moArot eivar avtoi mov apeBdriovyv, pe eaipeon tov Borio, 61t eivan
duvatn M £YKopT| Kot GYETIKA AGQAANG AViYVEVOT] XPNUATOTIGTOTIKMOV OVIGOPPOTIDV,
MOOTE HUECH TNG VOLUGUOTIKNG TOMTIKNG Vo dtveTan TpoAnmtikn andvinon. O Klomp
(2010), yw mopddetypa, KaToAyel OTL, VO 1 HEYOAN aOENON TOV TGTAOGE®V, O
apvntikdg puOuog avénong tov AEIl ko to vynld mpoypotikd emtoxkio eivon
ONUAVTIKOL TPOTopeLOUEVOL dgikTeg oG Tpomelikng Kpiong, KavéVag Tovg Oev €xel

ONUAVTIKO aVTIKTUTIO 0€ TEPLEGOTEPES TV 60 % TV TpanefikdV KpioemV.

Agbtepov, N VOLUGUOTIKN TOALTIKY] €ivol OvTmg T0 KOTAAANLO gpyadeio yio TNV
KOTOTOAEUNON  YPNUATOTICTOTIKOV — avicoppormidv; O Svensson (2016), vy
mopdaoetypa, vrootnpilel OTL N EMIOPACT] TN AVACYETIKNG TAPEUPAONG EVAVTIO GTNV

TICTMOTIKY] ENEKTOOT) EVOEYETOL VaL gfvor pikpn| ko o propovce va £xet gite BeTko gite

1 Toupwva pe opropéves peréteg g TAA, ot karldtepot Seikteg Yo Tig YPNUOTOMOTOTIKEG 0VIGOPPOTIES KoL TOVG
YPNUOTOTGTOTIKOVG KOKAOVG ivat 0L 0TOKAIGELS TOV TIUMV TOV TIGTOCEDV KOL TOV TEPLOVCLOKAV oTotXElV (15img
TOV TIUOV TOV 0KWITOV) ard TiG 1oTopikés Téoets (BA. Drehmann et al. 2011). Eniong, epguvntikég epyacieg extdg
¢ TAA Bpiokovv 611 1 mictwon amotelel Evav apketd kaAd mpomopevdpevo deiktn. o mapddetypa, ot Jorda et
al. (2011), ot omoiot e&gtalovv ) cvumEPLPopd Tov AdYoL TG Tpameltkng Tiotmwong mpog to AEIT katd ™ didpkea
200 veéoeswv Kol Tov peyebivoewv mov mponyndnkav oe 14 mpomyupéveg owovopies amd to 1870 K émetta,
KOTOANYOUV GTO GUURTEPAGHO OTL 1) HEYOALTEPN OOENCT QWTOL TOL AGYOL KOTA TN OdpKE NG TEPLOSOV
01KOVOLIKNG gunpepiog Teivel va 0dnyel e Pabutepn emaxdrovdn emPpdaduvon.
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apvnTikd mpoOoNpo. Avtd pmopel va OQEIAETOL OTN ONUOVTIKY 0OPAVELDL TOV
Topovotdlel 10 amdOEUO TOL OVOUOGTIKOD ¥PEOVG —UOVO €va HIKPO UEPOC TOL
amofépatog Tov evomddnkwv daveiov €xel KOKAO gpyacidv kdbe ypdvo. Emimiéov,
OKOWO KL OV TO EMITOKIO WLOG O TEPLOPLOTIKNG VOLUGHOTIKNG TOALTIKNG EXPPASVVEL
oV pLOUO AENOTG TOL OVOLAGTIKOD XPE0LGS (aP1OUNTNG), TaLTOYPOVA ETPPAOHVEL KOt
tov puOud avénong tov ovopactikod AEIT (mapovouaotig). Zvvendg, o Adyog Tov
ypéovg mpog to AEIT evoéyetar va av&dvetar (BA., vy mapdostypa, Robstad, 2014).
Emumpocbétmg, ta otoryeia delyvouv 0Tt ta emitokia Oa Enpene va avénbodv asbntd

v vo KopgOet n avéAnym kwvdvvoo (Laeven, 2016).

Tpitov, kot televtaio, o Svensson (2016) vrootnpiler 0TL TO TANPEG KOGTOC
pag kpiong iomg elvar vynidtepo oV TEPITTOON ACKNONG AVOGYETIKNG TOMTIKNG.
[Noti; Emedon n avaocyetikn mopéppaon 0o eEacbevioet v owovopio mprv Kov
Eexwvnoel n kpion. O Svensson delyvel OTL TO ATOTELEG O AVTO EIVOIL APKETA AVOEKTIKO
Kot Ot pmopel va ypnoonomBel oe mowidio evarhoktikdv vrobécewv. EmmAéov,

QLGIKA, M O1dyvmon propel va elvat ECQAANEVT Kot VoL UV TPOKOWEL Kapio Kpion.

O yvopeg ac@aimg dtictoviot o€ pueydlo Babud 6Gov apopd To av Kot 10 Tmg
ot kevipwés tpameleg Oa mpémer v elvar vredOvves Yoo T YPNUATOTIGTOTIKY
otabepdtnro. Opiopéveg kevipikég Tpdmeles, 1 16mC 01 KUPEPVIGELS TOVG, TIGTEVOVY
ot N tpdmela mpémet va eivar veLHLYT TOCO Y10 TN LOKPOTPOANTTIKY] OGO KOl Y10l TN
VOUIGULOTIKY] TOMTIKY £T01 MOTE VAL EMTVYYAVETAL OMOTEAEGLOTIKOTEPOG GUVTOVIGHOG
TV 000 moMTik®v. To Zynua 3 delyvel Tov fabuod otov omoio ot Kevipikég tpamneleg
TPAYUATL OCKOVV EAEYYO EML TOV HOKPOTPOANTTIKOV EPYUAEI®V GOUOOVO LE TOVG
Claessens et al. (2016). Or teprocdtepeg KeVIpKEG Tpdmeleg ite £xovV AmOAVTO EAEYYO
OA®V TOV LOKPOTPOANTTIKAOV TOMTIKAOV 1T 0V £X0VV Kopio avAUELEn) 68 aVTES. XTIG
TPONYUEVES OIKOVOUIES, 1 Oe0TEPT TTEpimTmO givarl o cuvnBiopévn ce oyéon pe v

TPAOTN.
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Z0voho kat Twv 117 xwpwv Tou I

Seivuaroc

Avabuopevec/AvanTuooOpEVEC

OLKOVOUIEC

AVETTTUYHEVEC OLKOVOIEC l

i

0% 25% 50% 75% 100%
O=0 0-0,.. @>1/2,.. ®B=1

Zyua 3. EvBbvn kevipikdv tpameldv GYETIKA LE TN LOKPOTPOANTTIKY TOALTIKN

Inueivoec: To ypdonuo mopovotdlel TV KOTOVOU GLUYVOTATOV TOL LEPLOIOV HOKPOTPOANTTIKOV
epyolreiov yo to omoio @épovv tnv evBivn ot kevipwkés tpaneles (0, 2 N Aydtepo oAAG TAVTOG

neplocdTepo amd 0, TeplocdTEPO and 2 aAld Arydtepo amo 1, kot 1). IInyn: Claessens et al. (2016)

2opeava pe ) Janet Yellen (2014), v npdedpo ¢ Fed, «paxponpoinmrikég
TOMTIKEG, Omwg M OecpoBémon pubuictikdv opiwv i T HOYAELON KOl TN
BpoayvrpoBeoun xpnpuotoddtno, aAAd Kot To 1oVPATEPO KPLTNHPLL OVOOOYNS XPEOLG,
OmOTEAOVV OPKETO OUECOTEPEG KOL EVOEYOUEVMS OMOTEAECHOTIKOTEPES HEBOOOLG
OVTILETOTIONG OVTAOV TV EVTAOEIOV» GE GXEOT HE TN VOHIGHOTIKY TOATKY.*? Me
aALGQ AOYLO, VaL, 6TV ovoia lpacTte LTEHBVVOL Yia TN YPNUATOTICTMTIKY 6TodEpdHTNTA,

OAAG YOPIG VO KATAPEDYOVLE GTN YPNOT) VOLUGLOTIKNG TOAITIKNG.

2OpQova e To. OToTEAEGHOTO TNG £PELVAS Hog (Tapovotdlovtol TapaKkdTo
otov Ilivaka 3), oxedov 10 80 % TV S10IKNTAOV OVOEEPOLY OTL TO 1OPVUA TOVG
YPNOOTOINGE KATOW0 LOPPY] LOKPOTPOANTTIKNG TOMTIKNG Ta TEAELTOIO YpOVIa. X€
010 «AALO» (TEPAY TV EMTOKIOV) LOKPOTPOANTTIKO EPYUAELD VO AVAPEPOVTOL APAYE;
To Zymua 4 mapovcialel ta mévie gpyoieion TOL ypnopomomOnKay TEPIGGOHTEPO TO

2013, ooppova pe t Pdon dedouévov tov Cerutti et al. (2015).

12 H gxtevéotepn UEYPL CYUEP LEAETY LUE AVTIKEILEVO TNV GIMOTELEGHOTIKOTITA TMV LOKPOTPOANTTIKAOV TOMTIKGV
&xet mparypatomomBei and tovg Claessens et al. (2016). 'Exovtag otn didfeon tovg pa véa Bdomn dedopévav yua évav
peyéio apdud yopav v mepiodo 2000-2013 kon pe mAnpogopieg yia 12 pokpompoAnmtikd epyoireia, avapépovv
OTL TOMTIKEG OTmG 1 EMPOAT OpimdV OTN HOYAELON KOl O SUVOLIKOS CYNUOTIOUOS KEQUAOKMV OTOOEUATIKOV
OTOTEAOVV OMOTELEGHOTIKEG TEXVIKEG YOAVAYMDYNONG, EWIKA OTOV 01 puOpol avénong Tev ToTOcE®V Etvol TOAD
vynroi. Qotdc0, dev TPOoSEEPOLY Wiaitepn oTHPIEn oTNV TEPINTOON TOV TEPLOdOV KOBOSIKAOV PACEDV.
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60%
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N I I I I l I I I I I
Avwrtata 6plaetou  Agiktng xpéougmpog  Meplopiopol ota Meploptopoi otn Elodopd/dopog emti
Seiktn Saveiwv €L008npa Slatpamelika CUYKEVTPWON XPNUOTOTLOTWTLIKWY
TPOG ALV avoiyparta (XpnupoToolkovoplk  SpupdTwY
efaodpalioewv WV QVOLYHATWV)

B Olec oL xtpec B Avoduopeveg/AVanTTUGOOUEVEG OLKOVOULES B AVERTUYHEVEG OLKOVOUIEG

Zyua 4. Maxpompoinmtikd epyoAeio TOV XPNGLULOTOOVVTAL GE LEYOADTEPO PaOpod
ITnyn: Cerutti et al. (2015)

Av pog {ntovvtav vo mpoteivovpe, | £€0T® Vo QOVTOGTOVUE, o ueAloviikn
OLVOIVEST] Yo TN Y¥PNUOTOTICTOTIKY otafepotnta, iomg avty va frav n e&ng: Ot
Kevipwés tpdmeleg Ba mpémer va mapaxolovBovv pe pPEYOADTEPN TPOCOYN TN
GLGGMPELON YPNUOATOTICTOTIKMV OVIGOPPOTIDV, 101G TIG MGTOTIKEG POVOKES. LTV
TPATN YPOUUT AULVOGS, OLmG, Oa Empene va Bpickovtal 01 LOKPOTPOANTTIKES TOATIKEG,
OYl M VOUGUOTIKY] TOMTIKY]. YO QUCIOAOYIKEG cLVONKES, 1| GLUPATIKY] VOLUGHOTIKTY
oMtk B0 TPEmEl Vo EMKEVIPpOVETOL OTr otafepOTNTo TOV TIUADV, EVEO TO
LOKPOTPOANTTIKE EpYaAEio VO AELTOVPYOVV OVOGYETIKA GTNV LILEPPOAIKT TIGTOTIKN

EMEKTOON.

AVT0, OU®G, QPTVEL OVATTAVINTO TO EPATNLO KTTOLOS» —Ov, dNAASN, TPEMEL VL
000el HOKPOTPOANTTIKY) €VIOA otV KeVIpKN Tpomelo N av eivor koAdtepo vo
avaldPel avtov Tov poOAo €va EEYmPOTO COUO, HE TNV KEVIPIKN Tpamelo va
nepropiletal 6TV AoKkNo™ VOLUGHOTIKNG ToAMTIKNG. [Tapdro mov vdpyet cuvaivesn mg
TPOG TO OTL AMOLTOLVTOL EEXWPLOTA EPYOAEin YO TIC SLOPOPETIKEG OMOGTOAEG, €ival
g€loov onuaviikd va AneOovv vmoOYN o1 oTPATNYIKEG OAANAETIOPAGELS TOV
aVATTUGCOVTOL LETAED TOV SPOP®V POPEMV XEPOENS TOMTIKNG KaTd TNV avadeon
evog poAoV oty Kevipikn tpanela, Eva {fTnpa 10 omoio avarTucoeTal 6Tovg Davig

and Giirkaynak (2015).
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3. H AIEYPYNOMENH EPIAAEIOOHKH THX NOMIXMATIKHX
ITOAITIKHX

3.1. To Téhog TNG «TOAMAS KOVOVIKOTNTAS?

Ol TpdTEG OVTIOPAGELS TOV KEVIPIKOV Tpamel®dV o1V EMOEivOon 1ng
YPNUOTOTICTMTIKNG KPIoNG NTOV GUUPATIKES KOL G TANPN TOVTION UE TIG KAOOIKEG
00Myieg ypNoNnG: T EMTOKIO LELOON KAV, apy LKA I6(G [E o apyohs puOpovs, aAld oTo
TEAOG M Helwon Tovug NTav onuavtikn. o Tapddetypa, o€ o GLVTOVICUEVT) OpAoN e
otoHY0 Vo TPaPNEEL TNV TPOCOYN TG YPNMUATOTICTMOTIKNG Ayopds, Ol KOPLPUIES GTOV
KOGLO OPLUOSIES Y10l T1) VOULGHOTIKN TOATIKY apyEC pelmaay otic apyés tov OxtmPpiov
tov 2008 ta emtoKio ToMTIKNG Katd 50 povadeg Baonc. Méypt to 2009, moALéC amd
TIG LEYOADTEPEG OKOVOuTEG TOV KOGLOV KOVTOLDY®vaY TO (QOIVOUEVIKG) KATMTEPO
EMIMEdO TV OVOUAGTIKOV emttokimv. Eiye £pBein dpa va agrncovy micm toug autd Tov

péxpt tote Bepeito «kavovikdy.

M Adon, v omoia vioBETNGAV OPIGUEVES, TOV 1| ANYN TNG amdPac™g OTL TO
eldioto eminedo dev Mtav 10 UNoév (meprocotepeg Aemtopépeleg mopoakdtw). Ot
aAAOYEG, OGS, TNV EPYOAELOONKT] TNG VOLUGLLOTIKNG TOAMTIKTG OEV TEPLOPIGTNKAV GTO
emtoKlo eni tov tpamelik®v amobepatikov. H detypatoinmrikny pog épevva €0ece
EPOTOELS Yo Tpia dAAD veoPavn péTpa: TNV TOGoTIKN YoAdpwon (QE), v mapoyn
eVOeiEemV OYETIKA He TN HEAAOVTIKY KaTevBUVON TNG VOUIGUATIKNG TOAMTIKNG KO TO.
LOKPOTPOMTIKG péTpo. oL oM oyohdoapus.® Onmg eaivetan otov IMivaka 3,
nep1ocdTePeS omd 10 50 % TV KEVIPIKOV TPATELDV TOV AVTATOKPIONKAV 6TV £pevva
LG £XOVV YPNCLULOTOICEL TV TOPOoYN EVOEIEEWV Yol T LEAAOVTIKY] KOTEVOBVVGN NG
VOUIoUOTIKNG moAtiknG. H mocotikn yorkdpwon —eite péowm dnpociov ypéovg eite
HEC® OGS €VPVTEPNG KATNYOPING TEPLOVCLOKMV GTOLElV— £xel ypnoiomom el
My6tepo cuyvd. QoT1060, KATO101 0O TOVG EPMTNOEVTEG SLOIKNTEC TNV EXOVV EEETAGEL

WG EMAOY.

2T OULVEKELL OOGYOAOVUOCTE AEMTOUEPESTEPA HE TO (OPYNTIKA) EmTOKIL

TOATIKNG, TNV TOGOTIKY YOAAP®OOT KOl TO HOKPOTPOANTTIKG epyadeio. H mapoyn

13 TTapdro mov 10 epoTUATOAOYVO pog Sev ocvumephdpBove to «ypripa € ovpovovy (helicopter money) ota
gpyaieia, oplopévol amd Tovg epmTNOEVTEG TO aVaPEPOLY MG duvnTikd epyaieio. ‘Eva axoun 0éua, to onoio dev Oa
pmopovcape va avarntvéovpe 6nmg tov a&ilel oe par cuvlNTNoN TEPL VOUOUOTIKNG TOATIKNAG, £ivOl 0 pOAOS TG
KEVIPIKNG Tpamelog oTN UKPOTPOANTTIKY EXOMTELN, GTNV 00l ETIONG avapéPONKaY OpLoEVOL EpMTNOEVTES.
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EVOEIEEMV GYETIKA E TN LEAAOVTIKT KOTEVOVVON NG VOUGUATIKNG TOMTIKTG Ool pog

anacyoAnoetl otnv Evotta 4.

[Tivakag 3. M1 copupotikéc TOAMTIKEG Kot EpYaAEia ®¢ amdvinoT otV Kpion

EyxpiOnkav E&etdommkav aAld Aev

amoppieOnKav eEetaotnrov
Emrtoxie  moMtikng mAnciov tov 28,6 0,0 71,4
unoevog (N=49)
Apvnrika emtokia (N=50) 12,0 10,0 78,0
[Mocotikny yoAdpwon pe omuocio 20,4 6,1 73,5
ypéog (N=49)
[Mocotikny  yoAdpwon pe dAka 12,5 14,6 72,9
neplovotlakd ototyeio (N=48)
[opoyn evoeiEewv yia ) peddovtiky 51,1 10,6 38,3
KatevBuvoen TG VOUIGUOTIKNG
moAtikng (N=47)
Moxpompoinmtikny moltiky (N=47) 78,7 2,1 19,2

Inpeooels: Ot Tipéc avtiotoyobv og 0600t el Tov aptfpod (N) TV S10IKNTOV KEVIPIK®OV Tpaneldv
600 oV avtamokpidnkav oty épevva yvounc. IInyn: Yroloyiopoi tov cuyypaeiwv faciiopevol o Epevva

7oV wporypatoroOnke to 2016 pe deiypa S10KNTOV KEVIPIKOVY TPOTELDV.
3.2. Kon pua pépa, 0 T 0vTms vmoympnoE: apviTIKE ETITOKLO TOMTIKYG

[Ipwv and v kpion épotale oxedOV AVTOVONTO OTL TO KATMTOTO EMIMEOO TOV

OVOLOOTIKGV emiTokimv Ntov to undév: Ta petpntd, mov €xovv undevikn oamddoon,

605 vmepioyvav  omoovdNTOTE  PPayvmPOBEGUOVL  YPNUOTOOKOVOUIKOD  GTOyElon
EVEPYNTIKOV He apvnTikd emToK1o, e&avaykdlovtag €161 OTOL0dNTOTE OVOUACTIKO
eMTOKI0 o€ OeTikég TIES. "Yotepa amd OAOKANPES OEKOETIEG EMTOKI®OV TOVL amel oy

KaTé TOAD amd TO UNOEV, TO EVOLAPEPOV (KO 1] OVI|GLYIN) Y10, TO KATMTOTO ENITEDO MPOe

Eavd oto mpooknvio ) dekaetia Tov ‘90, kabmg N lamwvia cvvéyle va diver poym

610  evlvtin ot YounAn avdmtoén kot tov amontAnfwpiopd. Xe pdio mpoenn, o Paul

Krugman (1998) avopotiotav: «®a pmopovoe dpaye n Evpomaikn Nopopatikn
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‘Evoon va mécetl e mayida pevotdtnTag». Aéka ypdvia apydtepa, 1 EPMTNCT QVTY| OEV

avike TALov otn oaipa NG vrobeonc. Extote, moAlég kevipkés tpamelec €xovv

TPOCEYYIGEL, KOl LEPIKES LAMOTO EXOVV SLoPEl, TO «UNSEVIKO KATATATO OPLOY.

[T6co aveta acBdvovtor TALov o1 Kevrpikol Tpomeliteg pe T S1apuoOpP®on TV

EMTOKIMV TOATIKNG G€ EMIMESQ TANGIOV TOL UNOEVOC 1} AKOUOL KO KAT® 0O TO UNOEV;

Ao Vv €peuvd pog TPOKLATEL OTL TOPAPEVOLY KAT®G dtotakTikol. Ocov agopd To

GLVOAO TV Un cLUPATIKOV epyareinv, BEoape TV eENg epdTNON: MOAis o1 ovvOnKeg

enaveABovy atny KavoviKOTHTA, TLOTEVETE 0TI KAOE epyoleio amo ta mopaxatw Oo mpémel

va. oratnpnbei g dvvnTiKo epyaleio vouiouoatikng molMtikng, vo. orotnpnlel wg epyaleio

oAla va tpomomoinbei, va kotopynbel 1 ot givar wold vawpis yio uio TE€T0100 €100V

omopaon,

Oocov apopd Ta emtdKIN TOATIKNG TANGIOV TOV HUNdEVOS 1| KAT® 0md TO Unodév,

ta amoteAécpata mapovstaloviot otov [ivaka 4.

[Tivaxag 4. Emtoxio moATikng otn véa Kovovikotnto

Alotkntéc Mavemotnuiokol x>
Olot  Aventoypéveg ‘Evavtt  "Evavtt
OKOVOLiES oAV QVETTUYLLEVOV
OLKOVOULDV
Emtoxio(a) moltikng mAnciov tov undevog 36,3**  12,6%**
(Na=32, Nn=157) *
Awtfipnon og dvvnuikod 438 69,2 73,3
epyareiov
Awmpnon atrd 31 0,0 2,6
TPOTOTTOINGN
Kotdpynon 94 0,0 18,5
Eivar mod0 vopic yio e 43 8 30,8 5,8
€100V €id0VE ATOPUoT|
Apvnrtikd emtokio (Na=32, Nn=157) 27,1%*  14,9%**
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Awtpnon og dvvntikod 219 38,5 52,6

epyaieion

Awtipnon oadrké 0,0 0,0 2,6
TPOTOTOINo

Kotdpynon 250 7,7 31,4
Eivou moh0 vopig yia e 531 53,9 13,5

T€TO10V £i00VG ATOPAoN

Inueidoec: Ot TWég avTioToovy 6€ mocootd €Ml TV ep@TOEVIOV (gite SOKNTOV KEVIPIKOV
Tponel®V €ITE TOVEMIOTNUINKOV OIKOVOLOAOY®V). *** oratiotikn onpavtikdtta o eninedo 1 %, 1
omoio. LVTOAOYIoTNKE WHEC® OOKIUMY Y2 Yoo TNV oveEoptnoio. TOV OTaVINoE®Y SOIKNTOV Kol
nmavemotuakdv. To NA kot NIT vrodeikviovy tov apldpd tov S0IKNTAOV Kol TOVETIGTNUILK®OY OV
avtamokpifnkay oy épevvd pog. IInyn: Ymoloyiopoi tov cuyypapémv Pacilopevol g épeuva Tov

mpoypoatonomdnke to 2016.

2V gPOTNON OYETIKE pHE TNV €VOEXOUEVN] UEALOVTIKY] YPNOY| EMTOKI®V
TOMTIKNG TANGIOV TOV UNdeVOS, TeplocdTePO amd 0 40 % TV S101IKNTOV ATAVTOVV OTL
«&tvar TOAD vopilg yio pia tétoov gidovg amdeacny. To amotélecpo avtd pog
EKTTANGOEL EAAPPOG Kot I6m¢ VITOOMA®VEL OTL optopévol e€akorlovBohv va Bempovv To
UNOEV G TPOAYLOTIKA TO KATMOTEPO EMIMEDO. LTV EPMTNOY GYETIKA LE TO OPVNTIKA
emtoKie, poAota, povo 1o 22 % amdvince 6tL Oa ta ypnoipnonoovee Eavd av To
amoutoHoav o1 TEPLoTAoels. Movo mepinov to 22 % TtV epmTOEVTOV dOIKNTOV £XEL
€EETAGEL TN YPNOT OPVNTIKOV EMLTOKIOV T, TEAELTALL ¥ pdVIa, VD £va 10 % amopdoice
va unv 1o epappoocet (PA. Ilivaxo 3). Ot movemotokoi gival, i6mg ek EVCEWC,
Myotepo empuraktikol. ITdveo and 1o 70 % motevel 6Tt o emtdkio TANGIOV TOL
undevog mpémel va ypnowonmonfodv Eova kot méve and 1o 50 % Oswpel 6T TO
apvntikd emtoxkio Bo Empeme va evtoyBovv oty gpyorerodnkn (Ilivakag 4). Ou
CLYKEKPIUEVES OMOKAICELS UETOED OOIKNTMOV KOl TOVETIGTNUIOK®OV €ivol amd Tig
EVTOVOTEPEG TOV EVTIOTMIGAE OTIG ATOVTIGELS AVTNG TNG OELYLUTOANTTIKNG £PEVVAG, E1TE
EMAEYOVLE VO EGTIACOVLE GTO GUVOAO TV SLOIKNTMV TOL OEIYLATOG 1] LOVO GE QVTOVG
OV TPOEPYOVTOL OO OVETTVYUEVEG OKOVOUiES (01 0TOiol AmOTEAOVV o KOADTEPT
OpLad0 GUYKPIONG Y10l TO OEIYLLOL TV TOVETLOTILOK®V), OTMG LOPTVPOVV 01 GTUTICTIKES

GUVAPTHGELS ¥ TOV TOPOVSLALOVTAL GTOV TIVOKOL.
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[T ovykekprpéva, apytkd po evoeyopuevn kdbodog péypt To undév Epotale vo
wpokaAel aunyovia e TOAAEG keEVIpkEG Tpameleg v mepiodo 2008-2009. H Fed
OTOUATNGE TO YOAISIGHO TOV eMTOKioOL peTa&y unoév kat 0,25 %. Otav n Tpanela tov
Kovadd peimoe tov otoéy0 T0VL emitokiov tng piog nuépag etavovtag to 0,25 % tov
Ampiho tov 2009, MnAwce 0tL «n Tparela £kpve 0Tt [owTo] ivan To EAdy1oTO dvVATO
eminedo yio 1o cvyKekpipévo emrtokion. [lepimov v 1010 ypovikn mepiodo, avTikeipevo
ocv{nmong amotedovoe to Katd mocov 1 EKT Ba éviwbe dveta va peidoet ta emtoxio
TOMTIKNG oKOpo Kot KATe amd 1 %. Qotdco, pe TIG GLVONKES VO EMOEVAOVOVTOL
ouveEYMDS, KpiOnkav omapoaitnTe TEPUITEP® HEUMOEIS KOU OTIC OIKOVOUIEG TOV
emAN NGOV omd TNV Kpion o EMTOKIO TOMTIKNG TANGIOV TOL UNdeVOSg Eyvav mo o

Kavovag Kot oy n e€aipeon.

["a kémotovg to undév dev Nrav 1o yaunAdtepo dvvatd. Tov IovAto tov 2009,
n Zoundwkn Kevrpikn Tpdanela (Sveriges Riksbank) peiwoe 10 emtoéxio coppmvidv
enavayopds tithwv (repo rate) oe 0,25 %, yeyovog to omoio dBnoce to emtOKIO
katabéoemv yia Tig Tpaneleg Katw and 10 unodév. Amd to ehvommpo tov 2016, o
HIKpN opdda yopov emiong mAnpovel (gite pe tov évav gite pe tov A0 TpOTO)
OPVNTIKG EMTOKIO OTIG OLEVKOADVGELS YPNUOTOSOTNONG TG KEVIPIKNG Tpamelag. Xe
YEVIKEG YPOAUUES, QLT TOL APVNTIKE ETITOKIO OEV PN CLUOTOIOVVTOL LELOVOUEVA, OALA
GLVIGTOVOV HEPOG EVOG EVPVTEPOV GLVOAOL LT CLUPATIKAV EPYOAEIMV GYEOIAGUEV®V VO

TOVMOVOLV TNV aVATTTUET KoL VO ETOVOQEPOVY TOV TANOWPIGUO GTOV GTOYO TOV.

Xapaktnpiotikd wapaderypa aroterei n EKT, n orolo and ta péoa tov 2014
OVOKOWVAOVEL OPVNTIKO EMTOKIO amodoyns Kataféocemv kot eni Tov TOPOHVIOS YPEMVEL
TG Tpdmeleg yo ta mAeovalovia anobepatikd pe 0,4 %. Tov Iavovdpio tov 2016, 1
Tpanelo g lomoviag apyloe va epappdlet emtokio g taéems tov -0,1 % oTovg
TPEYOVLEVOVG AOYOPLOGLOVG TTOL Ol T POVVTOL TNV KEVIPIKT Tpamela. Ta yaunAdtepa
emroki péxpL otryung €xovv mapotmpndel ot Aavio kot v EABetia, 6mov to

emtokia amodoyng katabéoewv éptacav to -0,75 %.

[T6c0 yopnAd 6o propovoav va ptacovy ta emtdkia; Koataiafaivovpe mAéov
OTL TOL OVOHOGTIKG EMLTOKLOL LITOPOVV VAL YIVOLV apVNTIKG ETEDN TO LETPTTA TTPETEL VL
petapepBovv, va amodnkevtodv, va euAayBovv kot va aceoictovyv. To gv Ady®
KOOTOC, AoV, Oev elval OUEANTED, €WOIKA OTaV TPOKEITOL Yo TANPOUES ELPELNG

KMpakog, ovte, OUmS, eivon Kot ameploptoto. Méypt otiyunc, n {ntnon oe petpntd dev
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€xel aEnOel OpapaTikd o€ YDOPES PE apVNTIKE ETITOKLA, TIOUVOTOTO ETEON T EMLTOKIN
Katafécemv Alavikng mopapévouv Oetikd. QoT1000, KATOW OTIYUY, M TEPUTEP®
LELMOT TOV EMTOKI®V UTOPEL VO TAPOKIVIGEL TOV KOGHO Vo 0AAGEEL cuvnBeteg, OGO
péAilov av ovopévetor 1 JlITNPNON TOV EMITOKIOV KAT® omd T0 Undév yuo
TOPOTETAUEVO XPOVIKA dtacTHaTa. ZOpemva e Tov Thomas Jordan, tov dtotkmt g
EABetucng Kevrpung Tpdmelog (Swiss National Bank) (2015, oed. 236-7), «10
eldioto duvatd emimedo PplokeTon Kdt® omd TG -75 povadeg faong, oArd givorl ToAD

dVOKOAO VO TO TPOGIOPICOVLE [e aKpiPeton.

3.3. [locoTikn YOAGP®GT: OL ATOWYELS OLIGTAVTOL

Otav Eéomaoe 1 kpion to 2007, n gunepio 6TV aS10TOINGT TOV IGOAOYIGHOV
pog Kevipikng tpdamelag ¢ epyoieio moAtikng mMrtav meplopiopévr. Eaipeon
amotelovoe N lamwvia, 6mov 1 Tpdnela g lonwviag elye mpoPel oe TAKTIKES aryopEc
KpaTK®V opoAdywv 1o dtdotnua 2001-2006 €161 dote va avénocetl 1o eninedo tv
tponelikov dwbecipwv. Qotdco, n Piproypagio oyeTikd pe TO CLYKEKPUEVO
TPOYPOLLLLO TOGOTIKNG YOAAP®ONG OV KOTEANEE G GO CLUTEPAGLOTA MG TPOG TNV

amotereopaTikOTNTd TOL (Spiegel, 2006).

Qc1000, Kol TOPOAO TOVL 1 YPOVIKY] GTIYUN KO Ol AETTOUEPELEG SLOPEPOLV,
TEGOEPLS OO TS WEYOADTEPES KEVIPIKES TPAMECEG TOL KOGLOL YPNOLULOTOINGOV
TOMTIKEG TOGOTIKNG YOAAPMONG MOTE VO avtameEEAOouy 0T YPNUATOTICTOTIKY
kpion.'* H Fed wxou n Tpamelo g lamoviog é0scav oe Asitovpyia ta TpOTOL
TpoypappaTd Toug ota TéAN Tov 2008, evad n Tparela g AyyAag avakoivmoe To 01K
mg mpdypappa tov lavovdpro tov 2009. To dwwommuo 2008-2012, n Fed tehwkd
enpokelto vo. Bécel oe Asrtovpyion Tpio. SLPOPETIKA TPOYPAUUATO TOCOTIKNG
yohdpwong (téaoepa, av cvumepthdfoope kot to «Operation Twisty). H Tpanela tng
lanoviog emiong avabedpnoe ommv mopeiot TNV TOKTIKNY NG, HE TO TPOCEOATN
TPOTTOTOINGT TNV EIGOYMYT LG TOLOTIKNG TUPAUETPOV OTIS OYOPES TNG —TOKTIKT) TOL
elval yvooth kol ¢ TocoTikY| kot wolotikn yoAdpwon (QEE). H Tpdanela g Ayyiiog

&xet lowg emdei&et ) peyadvtepn cvvéneln ot otpatnykn . Kab’ 6An m dudpkeia

14 Xpnoyonotope tov 6po «mocotikh xahdpmon» vrd gvpeia Evvota. Ot kevipikég Tpémeleg vViodeTovy KaTh
Kopovg SLOPOPETIKT] OPOAOYID YioL TNV TEPLYPOPN TOV TOMTIKOV Tovg. [ mapdderypa, o Ben Bernanke (2009)
MEPLEYPAYE OG KTOTMOTIKY YOALPOON», OVTL YO «TOGOTIKN XOAAP®GN», aVTd 7oL apydTEP KabiepmOnKe ®g
«QE1».
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™G kpiong, eEakoAovdei va epydletal evidg ToL TAUIGIOL S1ELKOAVVGNC AyOpPdG TITA®Y,
N omoia, HETAED ALV YOPOUKTINPIOTIK®V, LETOKVAIEL OmOlOVONTOTE Kivouvo {nuiag
AmOKAEISTIKA 6T0 YTovpyeio Owovopik®mv tov Hvouévov Baciieiov. H EKT ftav n
apyomopnuévn g mopéac: mepipeve péxpt Tov lavovdpio tov 2015 yia va Eexvinoet

715 £vo TPOYPOLLLL TOGOTIKNG XUAGPOONC TANPovS KAiptakac.

Tt pog SWACKOLV Yio TNV TOCOTIKY] YOAGAP®ON TO OTOTEAEGULOTO TNG
OEYLOTOANTTIKNG pog Epevvag; Ot TeEPIoGdTEPOL TOVETIOTNOKOL O KpaTovGaV TV
TOGOTIKY XOAAP®ON MG dOvvnTikd epyareio voutopotikny moltikng (BA. ITivaxa 5). To
68 % OmAovel OTL M TOGOTIKY YOAdpwon HEc® oMudcstov ypéovg Ba émpeme va

720  SwnpnBel wg epyareio, evd mepimov 10 11 % Oa tn datnpovoe 6e TPOTOTOIUEVN
popon. H mocotikn yordpwon 6mov ypnotpomolovvtal onotodnmote dAla otoyeio
EVEPYNTIKOV TEPAV TOV ONUOGIOL ¥PEOVG OVTILETOTILETAL pe AlydTEPO £vOOLGLAGUO.
[op’ 6la owTd, TEPITOL £VOC GTOVE FVO TAVETICTNUIOKOVG TIOTELEL OTL BaL Empeme va

SratnpnOsi oV epyareodnkm.

[Tivaxog 5. Tlpémer M mocoTIKN YOAGP®ON VO TOPOUEivVEL KOl HETE TNV Kpion otnv

epyarelodnim;

Arountéc [Hovemotakxoi v

OMlot  Avemtoypéveg ‘Evavtt  "Evavtt

OlKOVOULIEG OV OVETTUYLLEVOV
OLKOVO LMDV

[Tocotikny yoAdpwon pe OMudcslo  ypEog 42,1%*  27,9%**
(Na=34, Ni=157) *
Awampnon og 353 539 68,2
duvnTikov gpyaieiov
AtoTipnon aAAd 59 0,0 10,8

TPOTOTOINo

15 To mpdypappa yio. T1g ayopés tithwv (Securities Market Program - SMP), mov oye8140TnKeE Y10, VoL 0VTIETORICEL
dvchertovpykég ayopég to 2010, mapovoiole opowdTNTEG HE TNV TOGOTIKY YoAdpworn. Ot ayopég mov
TPAYLATOTOWOM KAV 6TO TAOIGLO TOV TPOYPAUUATOC, OU®OG, KATOGTELPOONKAVY.

16 O1 gpyacieg yia ™V avarTLEN HEMOVTIKGV LOPPOY TOGOTIKNG YaAdpmong £xovv §dn Eexviost. O Reis (2015),
ywo. Tapadetypo, vrootnpiler 61t n dwyeipton Tov 160 oYIoHOD TG KEVTIPIKNG Tpanelas propel va fonbnioel ot
otafeponoinon tov TANOOPIGUOD Kol TNG OKOVOUIKNAG OpacTNPlOTNTAS KATA Tn Ol0pKeEW LG MEAAOVTIKNG
dnpoclovopkig Kpiong, maporo mov e£akoAoVBoVV Vo VITAPYOVV Ol GTLG SUVATOTITES TG TOGOTIKNAG XOALPMOGNC.

29



725

730

735

740

Katdpynon 206 7,7 17,8

Eivat moAd vopig ya 38,2 38,5 3,2

Lo TETO0V €100V¢

andéeoon

[Tocotikn yoAdpwon pe GAAO oTOVKEin 32,7**  32,1***
evepyntikov (Na=31, Nn=155) *

Awampnon og 29,0 40,0 52,9

dvvntikov gpyaireiov

AoTipnon aAAd 00 0,0 11,0
TPOTOTOINo

Katdpynon 29,0 0,0 29,7
Eivan moA0 vopic yia 419 60,0 6,5

Lo TETO0V €160VG

amoOPAoT

Inueiocelg: Ot TWEG avTIGTOLOVV 6€ TOG0GTO €nl TV epOTOEvIOV (gite SOIKNTAOV KEVIPIKOV
tpaneldV €ite TOVETIOTNHUIOKAOY OIKOVOLOAOY®V). *** GTaTIoTIKN onpaviikotnta o€ eminedo 1%,
omoilol LTOAOYIOTNKE WEC® OOKIUMYV Y2 Yy TV avelaptnoio TV amovINcE®V JSOKNTOV Kot
nmavemotuak®dv. Ta NA kot NIT vrodetkviovy tov aptBptd Tov SlotknTdv Kol TUVETIOTHUKOV TOV
avtarokpifnkav oty épevvd poc. Inyn: Ymoloywopoi tov cuyypapémv Pacilopevol g épguva Tov

npoypatonomdnke to 2016.

Ot emKeQOUAg TOV KEVIPIKOV TPOMEL®V MOV GLUUETEIYOV OTNV E£PELVA  LOG
eppavifovrot oAb o EMPVAAKTIKOL OGOV APOPE TN LEAAOVTIKY| XPOT TNG TOGOTIKTG
yohdpwong. Movo 1o 41 % Bewpel 6TL | TOCOTIKY YOAAPWON KE TNV 0yopd dNUOGIOV
ypéovug Ba Empene va datnpnBel og epyadreio, 10 21 % Bewpel 611 dev Ba Empene, evod
10 38 % em@PLVAGCOETAL VO EKQEPEL YVOUN TPOS TO Tapdv. Na onueiwbel, Opwe, 0Tt ot
OLOIKNTEG KEVIPIKMV TPOTECDV GE OVETTVYUEVEG OIKOVOUIEG TNPOVV OPKETA BeTIKOTEPT
otdon katd v aSloroynon tovc. To 54 % miotedel 611  TOGOTIKY YoAdpwon Oa
énpene va owtnpndel oty epyarelodnkm, eved Aryotepor amnd 8 % moTELOVV TO
avtifeto. Ocov apopd TV TOCOTIKN YOAEP®GN LE TNV 0YOPd GTOLEIDV EVEPYNTIKOD
eKTOG amd OMUOGI0 YPEOC, OEV TUYALVEL TNG 1010G ATOJOYNG, OV Kot 1] dLopopd dgv elvar
peydAn. H ototiotiky avélvon y? otov Iivoxo 5 Seiyvel 6Tt Tpdketton yioo GAAO Eva

edio OMOV Ol AMOYELS KEVIPIKAOV TPAme(®V Kol TAVETICTNUIOKAOV OUCTAVTOL
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ONUOVTIKA (ave&apTnTa omd TO OV GLYKPIVOVUE TIG OTOYELS TWV TOVETICTNLOK®V UE
OAOKANPO TO OEIYLO TV SLOIKNTOV 1 LE TEPLOPICUEVO OETYILA AVTOV TOL TPOEPYOVTL

745  amd OVETTLYUEVEG OLKOVOLUEG).
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XXOAIAZMOX

Kpitnp1o emAoyng tov KEWEVOL-TNYN

O AOYOG Y10 TOV 0T010 EMAEENE TO TPOG LETAPPOOT KEILEVO TNG TOPOVCOG EPYOTING
ntav N embopio pog Yo TPoKTIKn €EACKNON GE KEIEVO TOL EVPVTEPOL TESIOV TV
OLKOVOUIKAV, TNG HOKPOOIKOVOULKNG Kot TOV TOopéa dpactnplotitev g Evpomaikng
Kevtpwng Tpanelog €dikodtepa. ZTdY0C HaG NTOV M TEPAUTEP® EOIKEIMON HE TO
GLYKEKPLUEVO KeEEVIKO €100¢ Kat, Kupiwg, PE TN GYETIKN opoAoyia, M omoio pog
anoocyoAnce wwitepa. [To ocvykekpuéva, emriééope to ev Adym keipevo-mnyn (KIT)
enedn e€etdlel Bépata VOUIoUATIKNAG TOAMTIKNG, £vay KAASG0 TNG HOKPOOIKOVOUING O
0molog, TAPOLO OV Ta TEAELTAIO XPOVILL EYEL OMACGYKOAGEL TOAD OKOLO KOl TO VPV
KOWO —G€ €10NCE0YPAPIKO EMimed0o— AGY® TNG £VTOVNG OIKOVOLKTG Kpiong mov Bimoe
n EAAGoa (ko m Kompog), mopovcidlel meplopiopévn eéedikevpévn BipAtoypapio
(emomnuovikd apBpa, peréteg, KAL) ota EAANVIKA. AVTO 0QeileTal, KOTA TN YvOUN
HaG, TPATOV, GTNV KOOEPWOOT TOV AYYAKAOV ¢ ETIOTUNG TOYKOCUING YADGGOS TMV
owovopkav kot tng tpomelikng (Tcaciuc, 2013) kot, debTeEPOV Kol KUPLOTEPOV, GTO
yeYovog 0TL Hotepa amod T dnuovpyio g Owovopikng kot Nopopatikng Evoong n
VOLMUGUOTIKY] TOAITIKY] £€TOWE VO, OLUUOPPMVETOL GE TOMIKO EMImEdO, ONAMON OTIG
Kevipucég Tpameleg g EALGSag ot tng Kdmpov?!, kar petagpépnke oe copmmdid —
dpo ka1 ToAbyAwooo— eninedo, dniadn oy Evponaiky Kevtpwn Tpdrnelo. Avtiy n
UETOTOMIGN, PLGIKA, OEV GNUOLIVEL OTL 01 SVO EAANVOPMVES YMPES Eytvay amAol Beatég
G711 OLUOPPMOGCT TNG EVPMOTOIKNG VOUGLOTIKNG TOMTIKNG, KOODG LEGH T®V O101KNTAOV
TOV KEVIPIKAOV TPATECDV TOVG GUUUETEYOLV EVEPYE GTN ANYN ATOPACE®V, OAAL OTL TO
TOPOYOUEVO —OKOHO KOl OO EAANVOQOVOVS  GLYYPUPEic— gpeuvnTikd  €pyo
dnuooctedeTon oYedoV amokAeloTikd ota oyyAkdZ. Emmléov, nac @dvnke evolapépov
70 VIO €EETAION AYYAOP®VO ApOBpo, Yot eKTOG Omd TN VOUIGHOTIKY] TOALTIKT, 1] OToin

amotelel Tov dEova Tov, cLVOLALEL TO GTOLYEIO NG OTATICTIKNG EMGTHUNG LE TNV

1 ¥y napovca gpyoasio emihéyovpie va avaepopoote 160 otnv EALGSa 660 kar oty Kompo, kabdg mpdkerta
Yo TG dvo EAANVOQmVeS Ydpeg ™G EE.

2 Tmv avtictoym evomta «Zepd Aokuiov Epyasiogy g Tpénelag tng EAAGS0c, 6Aa o Snpocievpévo dokipia,
glvan ot ayyAKd, Tapdrho Tov PTOPEl VoL TPOEPYOVTUL OO EMANVOP®VOLS GLYYPAPEIG.



avaQOpa GE EPOTNUATOAIYLO Y10 SELYLOTOANTTIKY £PEVLVA KOL TI CTATICTIKN OVAALOT

TOV ATOTEAECUATOV.

EKT kot Oeopikn petdeppoon

H moAvyhwooia ce OAeg TiG o@aipec opaoctnpotnrog s Evpomnaikng Evoong
amotelel Taylo dikaiopa Tov gvponainv moArtov. Eropévag, n EKT ¢ Oeopuxo
opyavo G EE dev amotehel e€aipeon oTov Kavovo Kot EMOUOKEL VO, IKOVOTOLEL TIG
aVAYKEG TOL EVPOTOIKOV KOOV OTOV PEYISTO dvvatd Pabud, Aopfdvoviag mavia
VIEOYN OUMOS KOL TV OTOTEAECUATIKOTITO KOt T SLVATOTNTA Yl £YKOLPT EVIUEPWOOT
(Scheller, 2004). Onog kot oe dAlo opyava g EE, Aowdv, mapatnpodvor 600
VIEPKATNYOPIES TAPAYOUEVOV KEWEVOV: OUTA oL Tpoopilovion Yo eEOTEPIKN
enmuowvovia 1 mov anevfivovial 6To €upv Koo Kol avtd mov mpoopiloviat yio
E0MTEPIKN EMKOVOVIO 1] TOL amevBivovtan o pyalOlevovg Tov BeG KO 0pYavov,
€101kong ka1 ovvepyalouevoug gopeic (Tcaciuc, 2013). Ocov apopd TV TPAOTY
nepintmon, ot kavoviopoi g EKT pe yevikn oyd dnupoociedovror oty Emionun
Eopnuepida oe 6Aeg Tic emionpeg YAwooeg g EE, mpoxeévou va égovv deopentikd
YopoakTNpa Kot va tefovv 6€ 16y, evd ot anogdoelg g EKT ekdidovton otic enionpeg
YADGGEG TV TpitV pep®V oto omoia amevBhvovial, yopic va elval amapoaitn M
dnuoscisvon toug oty Enionun Eenuepida® (Scheller, 2004). Emmléov, oto mhaicto
NG LLOYPEMONG NS VO A0Y0O0TEL GTOVG EVPMOTAIOVE TOAITES, TEPAYV TWV VIOAOITWV
Beopikov opydvov, n EKT einyel ot vmootpiler T amoedocels g HECH
onuoclevcemv og OAeg TiS emionueg YAwooeg g EE, evd ot ypantéc epmthoglg mov
aroctéAlovtal oty EKT and péin tov Evponaikod KowofovAiov kabmg kot ot
AMOVTNOELS ETIOTG avVaPTMOVTOL € OXeG TIg emionuec yhwooeg ¢ EE (Scheller, 2004).
Téhog, OMUOGIEHOEIS OTMG OWKOVOLLKE deAtion Kot £TNolEG ekBETELS, OTMG Kot deATioL
TOmov, eivan emiong dwubéoiueg oe Oleg TIg emionueg evponaikés yYAwooeg (Scheller,
2004). Xt devtepn mepintwon, N EKT €xel vioBemoet o¢ enionun yAdoca epyaciog —

novo— to oyyhd* amoPAémoviac otV TOyElo, OMOTEAEGUATIKY Kol aEOmIoTH

3 Av 6pwg n EKT anogosicet ) Snposicven tovg oty Enionun Eenuepido tote Sratidevion oe OAeg Tig emionpeg
yAwooeg g EE.

4 T¢ avtifeon mpog AAa gvpwmdikd Oeoucd dpyava dmov YAdGoeg epyuciog (1 vehicle languages, 6mwg Tig
AmOKOAOVV) £lvat ToL oy yAKEL, ToL YOAAKA Kot T yeppovikd (.y. Emtpony).
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EMKOWVOVIN 6TO E6OTEPIKO TNG. ME 0TO TO OKEMTIKG, 0 KOVOVIGLOG Y10 TO TAOIG10 TOV
eviaiov emontikoy pnyoavicpov [kavoviopdsg (EE) apif. 468/2014 ¢ Evpomaiknig
Kevtpumg Tpamrelag, e 16mg Anpidiov 2014], opilet oto 4pbpo 23 Yo 10 YA®COIKO
kaBeotdg peta&h EKT kot ebvikdv appuodiov apydv 0t o 600 pépn anogacifovv amod
KOOV TN YA®GGH TG HeTAlD TOVG EMKOWVOVING. ZVVET®MG, 0gv omotelel EkTANEN 1
GOQNG TPOTIUNON TOV ayyMK®V otnv emkowvovia petalh EKT kol kevipikdv kot
ocvotnuik®v tpoareldv. Tn peyolvtepn egaipeon, iowg, amoteAel 1 Kevrpikn Tpdmela
¢ lepuaviac, n Bundesbank, n omoia €xet emdé&el OAeg o1 EmMioNUES KO GIUAVTIKES

ddpacel; pe v EKT va yivovtan ota yeppovikd (Canepa, 2016).

[Towog, mov, mote Ko yroti;

To epdTNUO TOV TPOEKLYE APOV KATAGTOAAEAUE OC TPOS TO KEIWLEVO-TNYN NG
Tapovcoos epyaciog Nrav to €N Oa TO PHETAPPAGOVUE OG AVTIKEILEVO OKOONUOTKTS
€PYOCIOG YIOL TNV OAOKANP®ON TOL KUKAOL HETOMTUYIOKAOV GTOLO®V, TO omoio Ha
a&lohoynBel amd emTPONY] OKASTLOTKOV S1O0CKOVTIWV Kol TAVTOYPOVO ETOYYEALATIDV
LETAPPACTAV, 1] ®OG £Vl KEILEVO TTPOG OMUOGiELoT 6TO 1510 HEGO GTO 0ol EVTOMIGaLLE
10 KIT ywa éva avtictoryo pe avtd tov KIT avayvootikd kowvd; Me dAha Adya, Tolog
Ba etvon 0 oxomdc Tov KX pag: n aloddynon tov oto miaicto tov [IME 1) i) enitevén

H0G ETKOIVOVIOKNG O10d0paonc;

Avtd mov pog éleme, Aoutdv, NTOV £V TAOIGIO TANPOQOPIDV, £VO TAKETO PNTAOV
LETAPPACTIKAOV 00NYUDV TOL Ba AELITOVPYOVGE MG LTOVGOVANG KATE TN LETOPPAUCTIKY|
owdkacio Kot Bo amavIolsE TA «TO10G;», «TOV;», «IWOTE» KOl «yloti;» To. omoi
avamndovv cuyvd mukva ko’ OAn ™ petaepoactikn dadikacio. H onpoacio tov
oomywwv givor, ETOPEVOC, VELPOAYIKN Yo To pETaPPdlov vrokeipevo, kabng Ba to
BonOnoovv va emAEEEL PETAPPOCTIKES OTPOATNYIKEG KOL VO 1EPAPYNOEL, KOl OTN
GULVEYELN VO SLOYELPLOTEL, TO LETAPPACTIKE TPOPANaTa Tov avakvrTovy (Keldvdpiag,
2007). Zopeova pe Tov Vermeer (Vermeer, 1989, Gentzler, 2001), axopo kot 0tav Evo
TOKETO 00N YLDV OEV SIVETOL EMGN MG, O LETAPPACTNG UTOPEl var eEAYEL TIC AmOPOiTITEG
mAnpogopieg mov Ba Tov kabodnynoovv pe Paon v NOM vVEAPYOLCO EUTELPiO TOV.

Epeig, Aowmdv, anopacicape vo amoBdAovpie To Gyyog tng emkeipevng a&loAdynong kot
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va avaAaPovEe TOV pOAO TOV SATOMTIGHUIKOD SLOUECOAAPN TN TOL £XEL O 6TOYO To KX

va emtehet v 1010 Aettovpyia pe to KIT.

Kepevikog tomog kot KeWeVIKo €100¢

[Tpoto¥ oTpa@oVE TPOG TIG EMUEPOVS UETAPPACTIKEG 001Yieg OV TEPIAaPavovTal
070 TakETO oV vVwoBeTnoape kot dedopévov otL to KX dratnpel v 1d1a Aettovpyia pe
to KI1, Oa e&etdoovpe ta dvo tpdta 6tddia avirlvong tov KIT katd tn petappoaotikn
dwdwkacio (Reiss, 1981/2000): tov kewevikd tomo (text type), ue yvopova v
EMKOWVOVIOKT Agrtovpyia, Kot TO0 KEWEVIKO €ldog (text genre) [1] kepevikn motkidio
(text variety) xatd T Reiss], pe yvouovo 1o YA®OOIKO YOPOKTNPIOTIKG KOl TIG
ovppdoeig (Nord, 1997/2014). H emthoyn pog va e£€tdoovpe Tov KEWEVIKO TOTO KO
TO KEWEVIKO €100¢ (T oMol amoteAovV Mo 10K oToLyEin) oG TPMTO Pripo opeileTon
oV dmoyn pag Oti, €neld] TPOKELTAL Yo KEILEVO EOIKNG YADGGOS, Ol EMUEPOVS
TAnpopopieg mov Ba aviAncovpe omd TV oavdivon avty OBo cvpPfdiovv otV
OAOKANPOUEVT TPOGEYYIGT) TOL KOOV KOl T1 OLOUOPPMOCT) EVOG AETTOUEPOVS TAKETOV

LETAPPACTIKAOV 0ONYUDV.

Zopeova pe v Tomoloyio mov glodyel n Reiss, éva keipevo katnyoplonoleitan Baoet
TOV TPIOV AEITOVPYIOV NG YA®ooog mov avédeiEe o Biihler: v avagopikn, v
eKQPPacTIK) kot v kKAntikn. T ovykekpiuéva, otnv avagopikn Asrtovpyio g
YADGGOG TO BAPOG TEPTEL GTO TEPLEXOUEVO (TANPOPOPLOKO KEILEVO), TNV EKPPAUCTIKN
Aertovpyio Kuprapyel M acntiky ddotacn g YA®GGg Kot diveTol TepocdTEPN
éupaoct otn LopeY| (EKPPUCTIKO KEILEVO), EVA GTNV KANTIKY Agrtovpyio TNG YADGGOS
6TOY0G EVAL 1] TPOTPOTY| TPOG TOV OEKTN MGTE VO OPAGEL e EVOV GLYKEKPLUEVO TPOTO
(mpotpenTikd® keipevo) (Munday, 2001/2004, Nord, 1997/2014). Evog tétapTog «vmep-
TOTMOC» 7OV VIEPKOADTTEL Kol TOVG GAAovG Tpels, o molvueoikog (audiovisual),
ovvovalel T YAdooo e GALo onpelaKd cuaThoTa OTTmg N ekova (Reiss, 1981/2000).
BeBaiwg, n katnyoplomoinon dev givarl avelaotikn kabmg dev amokAieieton | dmapén

OPIGUEVOV eCOPECEWV LLE TN LOPPT VPPLOKAOV KEWEV®Y (Ta omoia 6To Aphpo TG N

5 10 Munday (2001/2004) éyer petogppactel g Aettovpykd. Epeic mpotipodpe ) petéepoon oto Nord
(1997/2014), yuwrti fempodue 6tL amodidel KOAOTEPO TN CLYKEKPLUEV AglTovpyio Kot amokAeiel 10 evdeyOpeEVO

GOYYLONG LLE TN GLYVN XPNON TNG EVVOLNG TNG KAELTOVPYINGY.
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Reiss amokaiei «pektod tomovy). Ta keipevo ovtd cuvovalovy —cvyva palota
avTifeTikd— meplocdTEPOLG TOL £vOg TOTovg (Snell-Hornby, 1990), pe tov kvpiapyo
TOT0, ®GTOGO, Vo, KaBopilel TV TEXVIKN TOV Bl 0KOAOVONGEL O HETAPPOUCTNG KOTA T

petaoppaon (Reiss, 1981/2000).

To KIT evtdooetal ot Oepatikn TG LOKPOOIKOVOULKNG ETGTHUNG, 1| OO0 LEAETEL TN
ovumeplPopd ¢ owkovopiog g ovvorlov (Samuelson & Nordhaus, 2000). ITwo
GUYKEKPIUEVD, OCYOAEITAL L€ TN VOUICUOTIKN TOATIKN Kot €E€TAlEL KOTd OGOV Ol
aAAOYEG OTN VOUICUOTIKY] TOALTIKY] OV NTOV améppolo Tng Kpiong (ypnomn un
CLUUPBOTIKOV EPYOAEI®V VOMIGUOTIKNG TOMTIKNG) OTOSEIKVOOVIOL —HECOH OO TIg
OEIYUATOANTITIKES EPEVVES YVOUNG TOL OlEENyayav Ol GLYYPOUPELS TOV KEWEVOL—
uovipeg 1 mpooswpwvéc.t Ta 1 perétn Tov mapambved OEUNTOC, Ol GLYYPOPEIQ
EMOTPATEVOVV T GTATIOTIKY| EMIGTNHUN OTN GUVIOEN TOV EPMOTNUATOAOYIMV KOl TNV
eEaywyn Kol TNV TOPOLGINOT TOV OTOTEAEGUATOV HEGH TIVOKOV KOl YPOUPIK®OV

TOPAUGTACEDV.

2 O pog meEPItT®on, Aouov, GOUEMOVO TAVTO LE TNV KEWWEVIKN TOUTOAOYIM TNG
Reiss, 10 mpog peTAPPACT KEIUEVO OVAKEL OTOV KEWEVIKO TOMO TOV OUIYDS
TANPOPOPLIK®V KEWEVOV. XT0Y0¢ Tov KIT —xou xat’ eméktaon kot tov KE— givon va
TOPOVCIACEL KOl VO OYOAACEL TA AMOTEAECUATO £PEVVOC, YWOPIG Vo emyelpel va
emmpedoetl Tpog pia kKatevBvvon tov dékn. Emopévog, {ntovpevo e HeETOQPOCTIKNG
dwdkaciog elvar n petapopd twv tAnpogpopidv tov KII ot I'E pe tov akpiéotepo
ouvatd Tpoémo, AmoPeHyovtog omoldnmote oAAoiwon M mopdAenym. Av kol ot
OLYYPOQEIG YPNOIUOTOLOVV KATO EKPPOCTIKG péoa (.. 1 mapotpio necessity as the
mother of invention i ot petagopég lean against the wind o helicopter money), n
EKQPOOTIKN Agrtovpyia Tov kewévou ivar apeAntéa. [lap’ dAa avtd, couE®va pe
Reiss, og mpdn @don mpénel va entyepeiton n anddoon TV ekGoToTE OGONTIKGOV
otolyeiwv pe 1wodvvapa péoa otn I'E (Reiss, 1981/2000), 1660 pdAAov OTov 1) oy YAIKY
€01KN YADGGO TMV OKOVOUK®OV KEWEVOV ovvnbilel va mpooeedyel otn ypnon
LETAPOP®V PAcEL GTOLYEIV TOV OVTAEL OO TNV KOWN YADGCGO, Y10l VO OTOTUTOGCEL
TOAMOTAOKOVG OPOVG KOl VOL ETLTUYEL TNV OVAKANGILOTNTA Tovc. AV, Opmc, avtd dev

KpiveTol €QIKTO, GE TANPOPOPLIKO KEILEVO OMWC TO GLYKEKPIUEVO TPOTEPOLATNTO

6 Qc vopuopatikn moArtiky opilovon «ot HeTaBOAEG TNG TPOGPOPEG YPTLATOG, LE GKOTO VOL ETHPEAGTOVY TO EMTOKLOL
Ko, Kot €MEKTAGT], TO GUVOAKO entinedo domavng otny owovopio» (McConnell, Brue, Flynn, 2016).

T Avarxnotudtnta £xovpe OTav £vag YpYoTNg TG EKAGTOTE YAMGGOG SUVOTOL VO GVOKUAEGEL GTN VAT TOL EVKOA,
évav 0po, emeldn| owTog eivat Bpoy g, LOVOAEKTIKOG Kot Tapovctdlet cuvapeta e opoppileg Aé€eis (Aaldapov, 2018).
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OlveTal 6TO TEPLEYOUEVO KOl OYL OTN LOPPT], YEYOVOG TOV GNUOivEL OTL, dTav OV UmopEt
va amodo0el Evag ayyAkdg 0pog e 1600VVOUO EKPPACTIKA, Oa emkevipmBovue oty
PN petapopd tng onuaciog oto KE. And v dAAn pepud, mapdAo mov oto
TANPOPOPLOKA KEIPEVA onpacio £XEL 1 aKPIPNS amOO0GN TOV TEPLEYOUEVOD, ENEON TO
o eE€taon kelpevo amevBivetal e €101KOVG, TPEMEL VO OMOPEVYETOL 1] EKTETOUEVN
enenynon kot TpocsHKN KoTd TN HETAPPACT 1ON YVOOTOV TANPOPOPLOYV, KaBMG
aVTEG EVOEXETAL VO KOLPAGOLV TOV OVOyVMOGTH. AVTO OmOdEIKVOETOL 101aiTEPQ
amoltnTikn dwdkacio, Kabmg to petaepalov vrokeipevo Ba mpémel va €xel dprot
YVOOT] TOVL OVTIKEWEVOD, OOTE VO UTOPEL Vo Kpivel Tolec TANpopopieg ivar meptttég

Yl TO KOWO-6TOYO0C.

To devtepo Pripa g avdivong tov KII, katd ) Reiss, ival 0 mpocdiopiopds tov
KEWWEVIKOV €i00Vg. AvTO Slopoppavetol amd KAmoleg 1dwitepeg GLUPACEIS Uiag
OPIGUEVNG KOWVOVIKNG Opaotnplotntog mov eéumnpetel toug otdrovg OAwv OGOt
ovppetéyovv og avtiv (Hatim & Mason, 1990). Qg cvufdoelg voohvor KAmolot
«O1OTNPOL UN OEGUELTIKOT KOVOVEG GLUTEPLPOPAS, Ol omoiotl Pacilovial 6TV KON
YVOOT Kol TV TPocdokio keivov mov ot dAlot Bewpov OtL avapévovpe amd avtong
va kKdvovv o€ o, optopévn mepiotacn» (Nord, 1997/2014). Zopewva pe t Reiss —yia
MV omoio. TPOKELTOL Yo [0 KOTNYOplomoinon Paciopévn o€ cap®g dopnuéva
KOW®OVIOTOATIKA HOTIPo EMKOVOVIOG GUYKEKPIHLEVOV YAWCGIKMV KOWOTHTOV— 1
TOVTOTOINGCT TOV EKAGTOTE KEWEVIKOD €1d0vg elvan e&icov KaboploTikng onuaciog yio
TO LETOPPALOV VTOKEIUEVO GTNV TTApAY®YT VOGS AerTovpyiKa 100dvvapov KZ, kabmg
10 BonBd va amogvyet ) dtatnpnon tov cvpupdcemv g I'Tl o Bdpog Tov supPfdcewv

e TE (Reiss, 1981/2000).

To KII g mapodoog epyaciag amoterel obvOeto Kelevikd 100G €KTOG amd TIg
GUUPBACELS TOV GLVAVTMOVTOL GE EMIGTILOVIKA JOKI[O Kol EPYOCIES, Ol EPMTNOELS Kot
OTOVTIOEL, OV TPOEPYOVIOL OO TO EPOTNUATOAOYIO TOL ONUOVPYNGOV Kot
YPNOOTOINGOV Ol GLUYYPOUPEIS Yo TOVG GKOTOVG TNG £PEVVAG TOVG TOPATEUTOVV
emiong, og KpdTEPO PaBUd Kot EKTAON, GTO KEWEVIKO €100 TOV EPMTNUATOAOYIOL GTO
TAQIGL0 EKTOVNONG OTOTIOTIKNG €PEVVOG, TO Omoilo emiong Ometor amd e1dKég
ovuPdoels, Ommg 1 GOPNVELX, 1| LOVOST|LavTOTNTA Kot 1) avTikelpevikdtnta (INaitdvog,
2016), mov eivan xoBoplotikég Yoo v eaymyn £yKvpov Kol 0EOTOMGILOV

OTOTELECUATMV.
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A&iler va onueiwbel og avtd 1o onueio 6t Taporo mov to mwoapdv KIT dnpociedtnke —
Hetaéd dAovi— otov 1tdtomo g EKT, dnhadn evog Beopikod opyévov e EE, dev
TO KOTOTAGGOLLE GTO KEWEVIKO €100¢ TV edK®V Keévav ¢ EE, ovte kav o€ éva
KeWeviko gidog yapakpiotikd g EKT [to omoio mapovoidlel oA cuykekpiuévn

opaceoroyia (Adlog, 2018)] mov amevBiveTol o€ Eva EVPVTEPO KOWVO.

Apykd, Yo va eE0KEImBOVLE LE TIG EMKPATOVGES KEWEVIKES GVUPAGELS TOV TEYVIKOD,
EMOTNUOVIKOD €I00VG, EMYEPNOOUE VO avalNTHCOVUE TOPEAANAL KEIPEVO TOV
TPAYHOTELOVTOL CNTALOTO OIKOVOUIKNG EMLOTHUNG KOt £XOVV ONIOGIEVLTEL GTO EAANVIKA
otig 1d1ec myéc. Qotéco, 1060 N EKT® 600 wou m Tpamela g EAAGSoc (TTE)
dnuoctevovy to dokipa epyaciag, ota omoia kot avikel to KII, ot yAdooca tov
TPOTOTVTOL, 1| omoin Katd kavova glvar ta ayyAkd. Emopévmg, dev katapépape vo
gvtomicovpe mapopotn emotnpovikd Gppal’ ota eAAnvikd. Movo to Okovopuikd
Aglktio ¢ TtE, 10 omoio dnpocieveTon dvo Popéc tov Ypovo, TapadETel HEAETES Yo
NV eAMANVIKN oKovopia kot o dtebvn Bépata HeTappacUéveS oToL EAAMNVIKE TPOg
EVNUEPMOOT] TOV EVPVTEPOL KOWOL. ATO TN UEAETN TOV TOPAAANA®V KEWWEVOV TOV
gviomicape ota PETOPPAGUEVA TELYT ToL Owovopkoy Agltiov, moapatnprcape Ot
YEVIKO TPOKPIVETOL 1 YPNON OVLCLUCTIK®V (EVTOVN TOPOLGIO TNG YEVIKNG) Kol M
ovdetepdTTa. —1 YPNON TOL o TANOLVTIKOL TOPATNPEITOL OE TEPLOPICUEVES
TEPMTMGES Kot OLVNO®MG KOTA TNV TOPOLGINGT  €pELVNTIKOV HeBddmv 1
OTOTEAECUATOV— EVOD, TOPAAANAO, QTOPEVYETAL 1] LETAPOPIKN XPNON NG YADGGOG.
Eniong, ot PipAoypoapikéc moapamounés 6to Kupimg GOUO TOV KEWEVOL Kol OTIG
VOGN UEIDGELS SLOTNPOVV TN AATIVIKY] YPOON TOVG, i GOUPOCT TOV SIEVKOADVEL TOV
avayvootn oty avalfjtnon Tov aviictorov £pyov (Staxeevikomra),tt eved
TOPOTNPELTAL 1| GLYVY (PNON TIVAK®V KOl YPAPIKDV TOPUCTACENDY, GUVOIEVOUEVOV
amtd GNUEUDCELS, Y10 T GUVOTTIKY] TOPOLGINGT GTOXEI®Y TOV OVOADOVTOL GTO KUPIMG

Keipevo.

8 H npdn dnpocicvon tov éytve otov 1otdtono tov NBER (https://www.nber.org/papers/w22735) kot axolodOnce
LepPKOVG UNVEG apydTepa 1 dnpocicvon tov otov wotdtomo g EKT. 'Exet eniong onpocievdel oto emotnpovicd
neprodikd Economic Policy (https://academic.oup.com/economicpolicy/article/32/92/707/4459560).

9 T'eyovég 10 omoio Oempolpe avopevopevo Sedopdvov 6Tt mpdkeitar yio efeldikevuéva Keipevo mov Sev
amevdvuvovTal 6To gVpv KOWO.

10 Agv ovumepihapPévovpe avopiuéveg oto Sladiktvo Sumhmpatikéc epyacieg, Sidaktopucég SwotpiBég 1
aKadnpaiKd cuyypdppato (€vroma M mpooPaoyia oto amobetpro KdAMmog), o omoia amotédecav mOAVTIUN
0pOAOYIKT TNYY, YTl Oempovpie 6TL, TOPOAO TOL TPOSEYYILOVY TOAD TO GUYKEKPIUEVO KEILEVIKO €100G, dL0pEPOVY
610V 6KOTO (a&0AdYNOT|, ATOKTNON LETATTLYLOKOV/IO0KTOPLKOD, StdacKAALN).

1 Onwg Sievkdrvve K gpdg 6Tav ypedotnKe va ovatpéEovpe oty avtictoym Biproypapia yio va katovofcovue
KOADTEPO QVTE TOL TAPEDETAV 01 GLYYPOPEIG TOV KEWWEVOV TPOG UETAPPOOT).
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Ymv mepintowon tov ovykekpiuévov KII, or cvyypapeic amoxiivovv amd v ko
ovuPaocn g anpOcONNG SOTLITMONG, KAOMDS ONUIOVPYOVV Kot SLOTNPOVV L0 ETOPN
LE TOV avOyvVAG T LEGA amd EUPOMUES TPOGHNKES GYOAIDV TOV S1ALPOPOTOLOVVTAL OTTO
TO0 KUPI®G GO TOL KEWEVOL pe TN yprion mopeviécewv. Tétoleg mpaktikég dev
ovvnBilovtal, aAAG cEPOUEVO TNV EMIAOYN TOV GLYYPAPE®V KOl TPOKEUEVOL v,
dtatnpnBel eupovig avty 1 TOPOVGio TOLG GTO KEIUEVO TO HETAPPALOV LTOKEIILEVO
dratnpnoe 1o o’ TAnOvvTiKo Tpdcmwmo. Emmiéov, ypnoonoteital to B’ tpdcwmo (You)
pE SEKTT €1T€ TOV OVOYVOOTN EITE TOV EPOTMOUEVO KEVIPIKO Tpamelitn 1] O1KOVOUOAGYO.
H devtepn mepintwon kot mo cvyvn oto KIT aviipetoniletor edkola pe tn xpnon tov
B’ minBovvtucod (TAnBuvtikdg gvyeveiag), dmwg cuvnBileTon oTo EPOTNUATOAIYIL. ZTNV
nptn mepintwon (oepd 72-73 oto KE), wotdco, mpotyuicape v aAlayn o o’
TANOLVTIKO, avTil Yoo TNV ampdc®RN GVVTAEN «KOaVEID), Yoo mopdoetypa, Kodmg

Bewpricape 0Tt TO YEVIKO «epeio» Tarpralel KaAOTEPA e TO €V AOY® KEWEVIKO 100G,

TéAog, pa YopaKINPIOTIKY GOUPAON KEWWEVOV EO1KNG OIKOVOLIKNG YADCCAG BEAEL VO
napotifetor o moapévBeomn 1M ayyAikn  omdO0GT  ONUOVIIKGOV  Op®V  OTOV
npotosppaviCovtar oto Keipevo. AAhote, mOM, 0 ayyAkOg Opog Olatnpeital o6To
KUpIlOG COUO TOL KEWWEVOL, TOPOAO TOL 1 EAANVIKY €01KN YADGGO Olobétel
1600V Va/cuyKAivovca anddoot. Evdsktikd avapépovpe tov 6po TG GTATIGTIKNG
probit, o omoiog v Kot €yel PETAPPACTEL OTA EAANVIKA KOT™ €1KOVO TOV OyYAMKOD
(probability + unit), dev ocvvavtdtor cvyxvd ot Piproypapia g mboavouovioa
(obykpaon tov AéEewv mbavotyta + povaoa). To pavopevo ovto ivol apkeTd EVTovo
Kol 6TOV TOpEN TNG okovouiog AdY®m TV cuvexdv eEeMEEMV OV YEVVOUV dLopKMG
TOALAPIOLLOVS VEOLG OPOVG. AVTO, OGS, OV Bal ETPETE VO GLVETAYETOL TNV KATE KOPOV
PNON HEYAAOVL aplBov EEV@V OpaV GE KEILEVO GLUVTETAYIEVO GTNV EAANVIKNY €101KT
YADOGGA. X& avTd TO TANIGI0, CUUPOVOLUE ATOALTA e TNV Amoyn OTL Ol GLYYPOUPELS
OIKOVOUIKAOV KEWWEVOV avai®vovtol otny (dKkprtn) vioBEnon apeTaPpacT®mV Opwv
amo TO. AyYAIKA «Xaptv evKoAMacy kot pe T dkaoAoyio 6Tt amgvBHvovial o £101KO
kowo (KeAdvoprag, 2007). I't’ avtdv 10V AdY0, TPOoTaONGALLE, GTO OPLOL TOV SVVOTOV
KOl TOV OOJEKTOV atd TO KOWO-0EKTY, (TOPOAO TTOV TOAAEG POPEC, KATH TNV £pgvva
tekunpioong, acBavinkape mowg mpokertal yio eveePn m660) va amo@vyovue ™)
SlITNPNON AUETAPPACTOV QYYAMKOV OpmV (e Oplopéves eE0pEcEl; OT®G 1 TAEOV

naytopévn ypnon g Bpayvypaeiog Fed yia tv Opoonovdwokn Tpdarelo tov HITA).
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Ev katax)eidl, n tomoloyio tng Reiss ypnouevel ¢ éva mpdto un eEaviAnTiko kot
emkevipouévo oto KIT otddio avdivong. e kapio mepintwon, dev avTineT®milel TO
GUVOAO TMV HETAPPUCTIK®V TPOPANUAT®V TOV EVOEYETOL VO TPOKVTTOLV, AALE, OL®G,
dtevkoAvvel ) ovykpion Tov KIT kot tov KX yo v avedpeon tov onueiov cOykAiong
Kol amokAong kotd ) petdepoon. EEGALov, N yevikdtepn Asttovpyikn Bsmpia, M
omoio Kot amoteAel T Bewpntikny Pdomn g mapodcag Epyaciag, TPOTACTEL MG EML TO
migioTov ) Agttovpyia Tov KX, tov emdiokdpuevo okond mov npénet va emitevydet ot
I'Z ywo t0 K01vd-010)0G, Ko Oyt to KII, yiati vty givar mov 6o kabopicel oe peydio
Babuod tig emAoyég oe AeEIAOYIKO, LOPPOGVVTOKTIKO, CUOGIOAOYIKO KOl VPOAOYIKO

eminedo T1g omoieg Oa kéver To petappdlov vrokeipevo (Kelavopag, 2007).

Oewpio TS LETAPPACTIKNG OPACNG

[Ipotov eEetdoovpe ™ OBewpio Tov Xkomov, M omoia Ppicketar GTOV TLPNVA NG
AELITOVPYIKNG TPOGEYYIoNg TG petdppaons, afiler va avaeepBovue, emiong, oto
povtélo g Holz-Maénttari (1984) yia ) petagpaotikn dpdor. O 6poc «UETAPPOUOTIKN
Opdon» KOAOTTEL OAEG TIG HOPQOES OOMOMTIGIKNG EMKOWVOVIOG, aveEapTNTOG TOV
HEGOL TO omoio yprouonoteitol yia ) petddoon tov unvopatog (Nord, 1997/2014).
SOUQoVE HEe TO HOVTEAD avTO, 1 HETAPpacT €ivor pior epumpoOeTn EMKOIVOVIOKT
oladpaom, etvor ONAadt| pio dpaon otV Omoiol GLUUETEXOVY TEPLGGATEPOL TOV EVOG
Opdioteg Kol oV PESM €VOG GLGTNUATOG oneiv BEAOVY va emTHXOVLY EVavV GKOTO
(Munday, 2004 [2001], Nord, 1997/2014). To evdwapépov ctoryeio, 13img yia Tov (tnVv)
HETOPPUCTN(PPACTPIO), OE LTV TNV TPOGEYYIoN £YKETOL GTO YEYOVOS 0Tl
avayvopiletar 1 Ymapén TOAAATAGVY TOPAyOVI®V TOVG 0TTO10VG GLVOEOLY apoPaies
OY£0ELS KoL TV OToimV 0 1010¢ amotedel avondonacto Kot onpaviikd ototyeio (Nord
56). Extdc¢, Aounov, amd tov onpovpyo tov KIT—o omoiog moAAEg popég dev Exet evepyod
GUUUETOYN— KOl TOV HETAPPACT (TOV Onpovpyd tov KX), ot dtadikacio epmAékeTon
0 EUMVEVOTNG, aVTOG dNANOT| oL £xel avaykn to KX (Munday, 2001/2004), o meldng
(Nord, 1997/2014), ka1 o evtoréag, avtdc mov opilel Tov okond tov KX. Téhog, to
KOWO-GTOY0C UMOPEl KL 0VTO VO EXNPEACEL TO UETAPPOACTIKO OmOTELECHA BETOVTOG
Kkavoveg ko mepropiopovg (Nord, 1997/2014) kot yi” avtd mpémel va mpocdlopileton pe

KOs OvvaT AETTOUEPEID. OTO TOKETO UETOPPACTIKOV odonywwv. H Bewpio g
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UETOPPAUCTIKNG 0pAong cvpumeptiopupdavet kot tov ypnot tov KX wg to dtopo to onoio
YPNOUOTOLEL TO EKAGTOTE KEIUEVO, EVD GLYVA TO 1010 ATOLO eVOEYETAL VO, dStadpapatilet

TEPLEGOTEPOLG TOL £VOG poAovg (Nord, 1997/2014).

Oewpio TOL XKOTOV

270 1010 PNKOG KOUATOG Kot 6€ e€€xovaa BEGN 0T AEITOVPYIKY TPOGEYYion PpiokeTal
N Bewpia Tov Xkomov Vv omoia elodyel 0 Vermeer —o 1510¢ 0 PETOPPAGEOLOYOG GTO
apBpo Tov «Skopos and commission in translational action» (1989) ) yapaxtnpilet og
pépog ¢ Bewpiog TG LETAPPAGTIKNG OpAcTG— Kot 1] omtoia ayvoel (eTOEIKTIKA {6(mQ)
NV TovToyol Tapovoa HExpL TPOTIVOg vvola TG toodvuvapioc. Koatd ) yvoun tov
Vermeer, n PeTAQPAoT amoTEAEl TPAEN EMKOWVOVIOKY, o ovOpdTivn dpdon Omov
AEKTIKG Kot U1 EMKOVOVIOKA oTotyeia petagépovtor and pia YAdooa g pio GAAN 610
mhaiclo pag ocvykekpévng mepiotaons (Nord, 1997/2014). Aedopévov 0Tt yio Tov
Vermeer n petdgpoon amoteAdel dtomolticpky] petopopd (Snell-Hornby, 1990),
onuavtiky 0éon oe avtv Vv Bedpnon kotorapPdvel o moltiopds, kabmg kabe
nepiotaon omotedel pépog evog cuykekplévov moltiopkod cvotiuotog (Nord,
1997/2014).

2OUQove LLlE TOV TPAOTO KOl Kuptotepo kavova tng Bewpiag tov Xkomov, Kabe
petappaoctiky dpdon kabopiletor amd tov Zkomod te. 2g 6Komdg vogitat To emBopunto
TEMKO omoTELEG LA TTOV EMLTLYYAVETOL HEG® piag dpdong (Nord, 1997/2014) kot ovtdg
kaBopilet TG HETAPPACTIKEG LEBOOOVE KO GTPATNYIKES TTOL TPEMEL VO, AKOAOVONGEL O
LETAPPOACTNAG YO VO TApAyel €vo. AETOLPYIKA emapkés omotédespo (Munday,
2001/2004). Agdopévou 61t yio tov Vermeer to keipevo ogv givorl mapd pio mopoyn
TANPOPOPLDOV TPOG TOV OEKTY), O OTTO10G LE TN GEPA TOV EMAEYEL TIG TANPOPOPIES TOV
TOV €VOLPEPOVY, O GKOTOC 1| Ol GKOTOL —€MEWN| €vol KEIPEVO dgV amoterel adlaipeTo
ovvoro (Vermeer, 1989)— mov Oa emiterécel to KT kabopiletarl amd po omapaitntn
Kot ONUOVTIKY HETOPANTNA: Tov TapoinmTn. [lpdkettan yia tov déktn Tov KZ, 0 omoiog
QEPEL 1O10HTEPOL TOATIGHUKA YOPOKTNPLOTIKE, OTWG Ol YVAOOELS KOl Ol EXIKOVOVIOKES
Tov avaykeg kal tpocdokieg (Nord, 1997/2014). O oxomdg Kou n apyn pe Pdorn v
omoia petappdleton éva KII pe oefacpud mpog 10 kovd-o1dyog kabopiletor aueca 1

éupeca omd TN UETOPPACTIKN €VIOAN (katd tov Vermeer) 1 oaAMdg 10 makéTo
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LETAPPUOTIKOV 0dNy1dv2 mov Sivetarl 6TovV HETOQPUCTH KaTd THV avadesn Tov
EKAOTOTE LETAPPACTIKOV £pYov. To TOKETO aTO 0EV VTOYOPEVEL GTOV UETAPPOCTH
€VaV GUYKEKPYEVO TPOTO UETAPPACTIKNG OPAONG, OAAL TOPEYEL TIC TANPOPOPIES LE
Baon Tic omoieg 0 eumveLOTNG (OLTOG OV EKKIVEL TN UETOPPOCTIKY dtadikocion Kot
KkaBopiler Tnv mopeio tG) amopacilel Yo TOV 0KOTO, E1T€ LOVOG TOL E1TE GE GLVEPYUTIN
UE ToV HETapPpaoT) (av OV TPOKELTOL Y10l TO 1010 ATOO). ZVVETMG, TO AMOTEAECUO TNG
HETAPpaoNS KPIVETOL ETOPKES, ONANON EMLTLYYAVEL TOV OKOTO TG OMpovpyiog Tov,

OTOV GTO LETAPPUCLLO TNPOVVTOL Ol PETOPPACTIKEG 00nyieg (Nord, 1997/2014).

[Tokéto PHeETAPPACTIKOV 001DV

2Ooppovao pe tov Vermeer, 1 HETAQPOCT] OOTEAEL GUVEONTN TTPAEN KOl ETOUEVMG
amoppéel amd o TPOTOBOVAIN TOV TPAYHOTOVETAL HEG® LG eviodg (Commission).
Avti M evtoAn, aueon M éupeon, mepthapPdvel Aemtopépetes, pntég | LILOPPNTES,
OYETIKA JLE TOV 6TOYO Kot TIC cLVOTKeG emitevéng Tov (Vermeer, 1989). H Nord viofetel
TOV OPO TOKETO UETOPPATTIKDV 00NYIOV OVTL TNG evioAng Tov Vermeer kot avoAdet
TEPOLTEPM TIG ATOPOLTNTEG EMUEPOVS GVVONKES TNG EMKOVOVIOKNG TEPIGTAONS EVOG
KEWEVOVL, N omoio amotedel KaBoploTikd mapdyovia yio TNV emteoVUEVT Asttovpyio
(Baker, 1992).

= Kewevikn Aertovpyia

H mpdm, vevpadywkn ocvuvOnkn eivor 1 emdiokoOpevn KeWevikn Aettovpyio (M
KeWeVIKEG Aettovpyieg) Tov KX. I va tnv tpocdiopicel, n Nord —6mmg kot 1 Reiss—
KOTAPEVYEL 0TO £PYOAELOKO Hoviédo tov Biihler pe v avoagopikn, ekQpacTtiky Kot
KWtk Asrtovpyion g YA®wooog (BA. mapomdvem), TPOocHETOVING TN QOTIKY

Aertovpyial® amd To povtédo yAmooikdv Asttovpyidv tov Jakobson (Nord, 1997/2014).

2 Tov 6po tov mpoteivel o Kehdvdpiag (2007) amd to brief oe cuvdvacud pe to translating instructions tg Nord
(1997/2014).

13 Apopé v emar] pLetaéd mopmo ko Séktn ko Baocileton oe AekTicdg Kot pn AekTikég cLUBAGEI TNG EMKOWV@VioG
(Nord, 1997/2014). H Reiss v anoppintel og Eey@piotd KEWWEVIKO TOTO Y1oTi, KATA T1 YVOUN TG, EVUTAPYEL KOl
6TOVG TPELG TOMOLG Kot dpa dgv veioTator wg ovtdvopog tonog (Reiss, 1981/2000).
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2NV TEPITTMOOTN OGS, 1] KUPLOL KEYLEVIKT AEITOVPYIO TTOV ETIOUDKEL VAL PEPEL EI1C TEPOS TO
KX gtvon n avagopikn. Ztdy0oc 1oV HETAPPACUATOS Elval 1) TANPOPAOPNOT) TOV OEKTY Y10
TOL ATOTEAEGUOTO TV EPEVVMV YVAOUNG OV TPAYLOTOTOINGOV 0l cuyypoeeic Tov KIT
OYETIKA e TN YPNON UN CLUPOTIKAOV £PYOAEI®V VOUIGUOTIKNG TOAITIKNG KATA TN
dlapkela TG Kpiong Ko 1 Eaywyn CLUTEPUCUATOV, GE GLVOVAGUO LLE TOV GYOAOGLO
™G OYETIKNG emotnuovikng Piproypaeioc. Tlapdiinia, oto KII mapoatnpovvron
YHYHOTO EKPPAGTIKHG Asttovpyiog —Omme, opme, Thv opilet n Nord¥— ne ta oyxdla
EVTOG TAPEVOECEMY TOV KAVOLV Ol GLYYPOPEIG, €V Ol PNTOPIKES EPOTNHOELS
VIOdEIKVOOLY emtione KANTIKY Asttovpyio (.. «aren’t central bankers stodgy about
change?»), av kot TG TEPIOGOTEPEG QOPES €ELTNPETOVY TNV AVAPOPE GE Eval
GLYKEKPIUEVO Bépa. XT10Y0g oG, AoV, €lval TO UETAPPOGUO VO ETITUYYAVEL TNV
avaEOPIKN Aettovpyio Kot vor Slatnpel TNV EKPPOCTIKN Kot KANTIKY AEITovpYyic 6TOV

o0 Padpuo.

= Kowod-o106)0g

H devtepn petappactikn odnyia mov mpémel va mapéyetol eivar 1 tovtdTNTO TOV
nmopoAnmn tov K. Efvor onpoavtikd o petappactig va yvopilel o Koo tov, Tov
010UTEPO TPOTO OKEYNG, TIC OVAYKES KO 101M¢ TI TPOGOOKIEG TOV, MOTE KAVOVTOG
avdAoyeg emhoyég oto petaepacua tov KX va to mpocappoler oto dedopéva Tov

O£KTN KoL GpaL Vo TETLYALVEL TOV ETIWKOUEVO GKOTO TOV.

H mnpopopia ovty omodekvdetor dlaitepa ypNoyn oty  TEPIMTOON TOV
OIKOVO UKDV KEWEVOV —OTMOC SLOMIGTMOCALE KO KOTH TNV £PELVA TEKUNPIOCNC Y10, TNV
TOPOVCa EPYUGio— OOV givat TOAD cLYVE TOL POVOUEVO TOAVCTIING KOl GLVEOVUUIOG.
'evikd, mopatnpnoape OtL peydiog apBudg OpwvV TOCO OIKOVOUIK®OV OGO Kol
OTOTIOTIKOV EUOAVICOUV SLOQOPETIKES, OMUOGIOAOYIKA KOVIIVEG, OMOOOCELS OTO
eMnvikad. Evdewctikd avagépovue tov 6po financial distress yiwa tov onoio evtoniocape
ENTA O10POPETIKEG £kd0YEG novo og keipeva g EKT kou g Emtponng (oikovouixy
ovompayio, XPNUOTOOIKOVOULKY ovayépela, XPHUOTOTIOTOTIKES — EVIOOEILS,

XPNUOTOTIOTWTIKY  KPLoY,  YPHUOTOOIKOVOUIKES —TIEGELS, OLKOVOUIKES — OVOKOMLEG,

14 H exgpootiky Aertovpyia yio m Reiss €xel nepiocdtepo oaucdntiky Sidotacn, evd yio t Nord «avapépetar ot
OTGGT TOV TOUTOV AMEVAVTL GTO, OVTIKEIHEVA KOl ovopeve, Tov kdopovy (Nord, 1997/2014).
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avaTapayn oTov xpRUaTOmIeTOTIKG Touén™®). ATo ™V GAAN, A&l Vo aVOpEPOVLLE TOV
molvonuo O6po rate, o omoiog avikel TOGO GTNV E101KT| YADOGO TV OIKOVOUIKOV OGO
KOL TNG OTOTIOTIKNG —HETAED GAA®DV, 00QOAOG— Kot emavaiapfaveTor mdve and 50
eopég oto KII, mwote pe v 1016tTa. TOV €mtokiov wOTE HE TNV 1O1OTNTO TOV
10606700.1% Kafopiotikdg mapdyovag yio T 6ot anddoch Tov Kade popd sival To
Gpeco cvykeipevo Tov, IMANOT 01 AEEELS TOL TO GLVOJEVLOVV: .. TO FeSPoNse rate eivon
T0 000010 amoKkpions TV epOTNOEVIOV (0TOTIGTIKY) Kal To Negative rate eivat to

apVNTIKO EMITOKIO (VOUICUATIKY] TTOALTIKY)).

O dékteg tov KX g mapovoog epyasiog sivor kKatd kvplo Adyo €AANvOP®VOl
OLKOVOLLOAOYOL EPELVNTEC, aVOALTEG 1) VTAAANLOL Tpameldv. Eniong, oto KE mbavov
va avatpéEovy e€edikevpévol og Bépata otkovopiag ONUocloypdpotl TPOKEEVOL Vo
TANPOPopHcovy £va Koo’ e oToretddeig (av Oyt eEE181KEVIEVEC) YVOGELC 6TO TEdio
TOV OIKOVOUIK®V KOl TNG VOMUGHOTIKNG TOAMTIKNG OYETIKA HE TO OedOUEVO TTOV
TPOKVTTTOLV Ao TNV eV Ady® €pgvva. Eivan EexdBopo 61t dev Ba amevBivetar 6to evph
KO0, T0 0010 GLVNOMG EVOLOPEPETOL TEPLGGOTEPO Y10 {NTHLLOTA LKPOOIKOVOUTNG, TO
omoio ko dmrovron g kabnuepvng Cong oe peyarvtepo Babuo, mapd yoo 0épata

LOKPOOTKOVOLIOG KOl O1) VOUICUATIKNG TTOATIKNG GE TOGO TEYVIKO eminedo.

Aappavovtag voyn, Aourdv, TV €£01KEIMOT TOL KOwoL pe To BEpa kot TIg GLUPAGELS
NG OKOVOUIKNG YAMOGOS, To petappdlov vrokeipevo mpémel vo eivar o Béom va
emAé€el  PBéltiom amddoot, avuty onAadr mov Ba cvpuPdier oy emitevén ToOL
okonov tov KII, ywti avramokpivetar KoADTEPO OTIC TPOCIOKIEG TOL AVOYVAGTY
(Kerdvoprag, 2007). Zmmv mapovoa epyacia, 000nke Papog oTlg amoddcel; TV
OLKOVOLK®Y OpmV TOV KEWEVOD TOV EVIOTIGULE TPOTIoTMG o8 Keipeva tng EKTS won
g TTE amovcio avtdv mpotipuidnkoy amoddcels mov epgaviovior cuyvotepa Ge

KON UATKA (O100KTOPIKES OTPIPES, K.AT.) 1 EEEOKEVEVA EWONGEOYPAPIKE KEIUEVOQ.

15 Kotd ogpd mapddeong: Tootaon 2017/6, EE C 332 g 14.11.2011, 6. 1 £wg 133, EKT Etfiowa 'Ex0gon 2010,
EKT Etmoua 'Exbeon 2011, Kavoviopog (EE) 549/2013, EKT Etfioia Exfeon 2012, Iotdétonog EKT — Tpanelixn
Evaon.

16 Eite ko wg exchange rate.

17 EEe18ikenpévoug £1816£0Ypagikong 16Totdmoug dmmg o capital.gr 1 owovopkéc otideg epnuepidov (t.y. H
Kabnpepwvn).

18 Katé tnv eKmOVION TG HETAYPUONG Y10 TNV TPOVGH EPYAGIR, KAVOLE TNV TPAKTIKY GGKNOT Hog 6TV EMANVIKT

povéda tov Tufpotog petdaepoons g EKT. Xvvenmg, yo v oporoyikn €pevvd pag siyape mpocPacn ot
petappactiky pviun g EKT kot oto epyoaleio Quest MetaSearch tov evponaikdv Oecukdv opydvav.
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" Avopevopevog TOmog Kot xpovog TPOGANYNG

Tpitov, AapBdvovue vTOYN TOV AVOUEVOUEVO TOTO Kot YpOVO TPOSANyNG Tov KX, X11¢
UEPEG LOC, XAPT| OTIC TEYXVOAOYIKEG EEAIEELS O1 TOTIKOL TTEPLOPIGHOTL KATOPYOVVTOL KO
N mpdcPacn oty TANpoedpNon dev yvmpilel chvopa. Xvvenmg, to K dev mpoopiletat
ATOKAEIGTIKA Y1 TO KOO 6€ EALGOa kKo KVmpo, adAdd Ba etvan mposPdoipo amd dGAovg
TOVG EAMANVOPMVOLE OVOLYVAOOTES, OVEEAPTNTA OO TOV TOTO (PULGIKNG TOPOVCING TOVG
(.. aKadnuaikol EpELYNTEG GE TOVETIGTHLLN TOV ££MTEPIKOV), LEGH TOV 1GTOTOTOL

g EKT (d1a0éo110 wg eAAnvikn k6001 TOV ayyAIKOO TPMOTOTVTOV).

Ot cLVONKEG TTOL EMIKPOTOVV T GTIYUN| TOV O OVOyvOGTNG dtafalet To Keipevo —e1dikd
oV VITAPYEL YPOVIKY| ATOCTOCT) LETOED TNG GLYYPAPNS I dnpocicvong tov KIT kot g
petdopacng tov— mailovv e&icov onuaviikd poAo kol evOEyeToL va ennpedlovy Tov
TPOTO TPOGANYNG TOL TTepleyopévov. Ot eEeritelg oe owovopkd emimedo ta teAevTaio
xpOVIa evaArldocovtol TaydTaTo Kot KATL oV {oyve TPV amd HOAS LEPIKOVS UNVESG
umopel mAéov va Bewpeiton Tapoymuévo. Av pecorafel Leydro xpovikd StaGTnpa, VEEG
KATOOGTAGELG ONUIOVPYOVV VEQ OEOOUEVA Y10 TOV JEKTT 0N YDOVTAG TOV 6TV LIOBETNON
OWPOPETIKNG 6TAONG G€ oyéon ue 1o mapeAbov. o moapddsrypo, to 2017, dtav
ONUOGIELTNKE M €V AOY® gpyacia, NTav pio tepiodog avaxkapuyns yo tnv Evpolovn:
to 2019, ouwg, BewpnOnke po ypovid pe €k véov emPpadvvon g otkovouiog o€
TOYKOGUO €MiMEdO, YEYOVOS TO 0moio Ba 001 y0VGE TOVG KeEVTPIKOVS Tpamelite o€ VEEG
KWIHoEIC 1 omopdoetct?, evd to 2021 pdg Ppicket TEAL G 10 KATAGTAGT OUKOVOLIKHG

oTacOTNTOG Ko afePfatdOTNTOG LETA OO £vav Ko TAEOV XPpOVO TTavdnuiog kopovaiov.

=  Méco petddoong

To péoo petddoong tov KX eivar éva povoyrAmoco £yypa@o 1o omoio mepthapPavet
nivokeg Kot ypaenuato. ['evikd, dev tibeton Kamo10g Teplopioidg wg Tpog TV EKTAON
TOV KLPIOG KEWEVOL, AALL TPEMEL va. Yivel TPOGTADELD TEPLOPICUOV TNG EKTACNG TOV
KEWWEVOL TTOV ERPAVICETOL GTOVG TTIVOIKES KO TIS YPOUPIKES TAPUGTAGELS, MDGTE QLT VoL
EMTVYYXAVOVV TOV GKOTO TOVG (TNV TEPIANTTIKTY TAPOLGINoT TV oToLyEi®mV). QoT1d60,

og avtifeon pe to KIT ko emPapivoviog Toug Tivakes Ko To YpOoQLLoTo., aro@OyaUE

19 o ouykekpipéva, tov ZentéuPpio tov 2019 o amepyduevoc Sroikntg tg EKT, Mario Draghi, avaxotvwve véo,
pétpa mocotikng xaAdpwons (O Nipdyki amoywpei pe éva véo kdxdo mocotikig yaldpwong, 2019).
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™ XPNON MG GLVTOROYPAPiaG TOTTOV «AO» YLl TOV OPO AVETTVYUEVY 01KOVOUIO., YIOTL

N €peuvd pag o€ cvykpiouo Keipeva ogv €015 OTL XPNOILOTTOLEITOL EVPEMC.

=  Kivnrpo

Téhog, T0 KivnTpo Yo T dnovpyio | v Tpdoinym tov KX givor n evnuépwon tov
EMMNVOP®VOL KOO Y10l TO OTOTEAECUOTO TNG OEIYUOTOANTTIKNG £PEVVAG OV
oeényoyav o1 GUYYPUPEIG LLE AVTIKEILEVO TO EPYAAEID VOUIGLOTIKNG TOALTIKNG LETA TNV

Kpion.

EpyoAetaxn kol GUYKOADUUEVT LETAPPOOT

Aoappdvovtag vroyn TG TApoUETPOVS TOV (VTOBETIKOV) TOKETOV UETAPPACTIKOV
o0MYLOV Yl TN UETAPPOGCT] TOVL KEWEVOL NG TOPOLGOS epyaciog, pe Pacm
Agttovpyion TG HETAPPOCTIKNG Oladikaciog mov okoAovOeital (cOppova pe v
tomoroyia g Nord, 1997/2014, BA. mapamdved) 1 LETAQPOCT Vot EpYaAELOKT]. XTOYOG
elvar n mopaymyn pog véag emkoveviakng opdong pe mtpdtuvmo to KIT petald tov
oo g I'TL, Toug cuyypaeig Tov VO e&étaon dokipiov, Kot tov déktn g ['Z, Tovg
eEAMNVOP®VOVG e1d1K0VG-avayvidotes. To KE mpénetl va emtelel Tig i01eg Aettovpyieg pe
to KII, onAadn v xupiapyn ovoaeopikr] Aettovpyio Kot va datnpel, 6to HETpo Tov
duvatol, TIC EMUEPOVG AEITOLPYIEG —EKPPACTIKN KOl KANTIKN— (OLOLOAEITOVPYIKT
petdopaocn). [op’ 6ha avtd, epdcov to KX dratnpet Ti¢ idteg Aettovpyieg pe to KIT ko
anevBovetoan ®g ent 10 mAgloTOV GE CAP®G GLYKPIGO KOO (ayyAOP®VOl Kot
eEMNVOP®VOL, avtioTorya, £101K01l o€ BEHOTA 0OIKOVOUIKOV), Ba pmopovoalle eniong vo
yopokmnpicovpe ovtd 10 €100¢ HETAPPOONG KOl OG GCULYKOALUUEVN, KOTd TNV
Katnyoplomoinon mov €cayel 1 House (House, 2015). Xe avtifeon pe v ékdnin
petappaocn, n onoia aviikadiotd to KII ympig opwg va amapviétor tn HETAED TOVG
6Y£01, N CLYKOALUUEVT LETAPPOOT ETEXEL BEGN TPMOTOTOHTOV GTOV TOAMTIGUO-GTOYO.
Eivar éva xeipevo mov dev Bopiler petdppaon kot Oo pmopodoe KAAAMGTO Vo, €xel
onpovpynBet avtd kad’ gavtd. Ty mpaypatikomra, to KIT pog eivar «yopuvoy amd
AmOYNG OLYKEKPIUEVOL TOMTIGHOV, KaOdg Oev dwbétel 1dwitepa TOMTICUIKA

YOPOKTNPIOTIKO €VOG GLYKEKPUYEVOL KOWOV-TNYN 7OV OVNKEL GE GUYKEKPLUEVT
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YA®GGIKN KOwotnta aALd pmopet va yivel katavontd amd OAovg Tovg 0EKTES (apkel va
HAOVV  oyyMKA), aveEaptNTmg Tov TOTOL TPoéAevong tovs. EEdALOV, oTo €idog
petappaons mov arokoieitol Ogopkn [institutional translation — n petdepacn evioc
evog Beo o M yia évay cvykekpuévo Beopd (Teaciuc, 2013)], o petappaotig omoTelel
UEPOC €VOG OVAOVUUOL GLVOAOL TOL EKTEAEL TN HETOPPOOTIKY OtadKkacio Pdoet

GUYKEKPIUEVOV SLOOIKOCLDV KO TEPLOPIGUAV, YEYOVOS TO 0omoio tov kabiotd adpato

(Tcaciuc, 2013).

MetappacTtikd TpofANpaTa Kot GTPATNYIKEG ETIAVONG TOVG

o Necessity as the mother of invention

H petdopaon evog tithov pmopet va amodetyfel mepimioro eyyeipnua, kabbg og TpmT
EMOPN TOV AVAYVOOTN UE €VO KEILEVO, TPETEL TALTOYPOVE VO, TOV TPOIdeAleL Yl T
GULVEYELN KOt VO, TOV KEVTPILEL TO evdlapépov. I't avtov tov AdYo, £vag TitAog Tpémet va.

glvol cLVTOOG KO TEPLEKTIKOG.

O rtithog tov KII g mapovcag epyaciog dwokpiverar oe 600 pUépn: v oyyAkn|
mapoiio necessity as the mother of invention kat t oyetikn pe o Bépa Tov dokipiov
@pdon monetary policy after the crisis. To np®dto okélog, To omoio givar kol oV TO TOV
pog amacyoAnce wwitepa, oNAmvel 0Tt «av vrdpyet évtovn avdykn ywo Kdti, Oa
BpeboHV VEor TpomOL Yo TV KdAvyH To».20 Emetd axpiBodc 1 mapopia sppavileta
TPAOTN POPA GTOV TITAO, 0 0TT010G aToTEL OIKOVOUTN KOl GOPTVELD, 1) TTPMT LG OKEYN
glvar vo avalnmoovpe éva 16000vapo yvoukd. H épevvd pag vmédeie to
OPYOLOEAANVIKO YVOUIKO TEVIO TEYVOS KOTEPYALETOL, TTOV OVTIGTOLYEL VONUATIKA GTNV
ayyAlkn mopoiio, kevpilel v mpocoyn tov mhavoy avayvaotn Ko, TEA0G, elval
0loitepa GVVTOUO, Apa. Kot ToPlaotd Yo Evay titho. [TapdAinia, eviomicape apKeTég
Katd AEEN amoddoEls, te Tovg Paotkobc dpovg necessity kat invention va amodidovrot
TOWKIAOTPOTIMG WG AVAYKH KOL OVOYKOIOTHTO, KOL EPEVPETH], EXIVONTIKOTHTA, ETIVONGH KOL

avaKaAvyn avTicToyo.

20 Merriam-Webster, Mjupo «necessity as the mother of inventiony.
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[Tpv KataoTaAGEOVLE GTO 1G00VVOLO EAAMNVIKO YVOLIKO, avap@ThOnKape ov ot AEEelg
mevia Ko Necessity éxovv 1o 1610 evvololoyikd TEPIEYOUEVO 1} OV 1| TEVIO TTOPOTEUTEL
oe peyaAvtepo Pabud ot @tdyeln, eved Necessity eivor n Oyl oe onueio avéyelag
avaykn. Xto Aquupa necessity tov Aegwov Merriam-Webster, yivetal chvdeon e 1o
EVVOL0AOYIKO TedI0 NG OTOYEWNS, eV oT0 Anuuo wevioo oo AKN ekto¢ and 10
GUVOVUUO @Tyelo. TEPIAAUPAVOVTOL Kot Ol EVVOleg NG EAAEWYNG M OVETAPKELNG.
Emopévog, av epunvedoovpe v mevio oG EAAEYN HECMV, TO EAANVIKO YVOUIKO

amodidel 68 ONUAGIOAOYIKO EMIMESO TNV Oy YAIKT| TALPOLpLicL.

Téhog, emedN TO YVOUIKO ETOVOAAUPAVETOL ELAPPDS TPOTOTOUEVO OO SVO POPES
010 Kelpevo, pog dlvetar n dvvVATOTNTA VO TO TPOCUPUOCGOVUE OVOAOY®WS oto KZ,
ogdopévov 0Tt dev tifeton mAéov CRTMUol avoTNPNg owkovouing. Xe ouTég TIS
EMOVOANYELG OPATTOVLE TNV EVKOPI VO, TO EENYNOOVUE TEPALTEP® £TGL MOTE TO VOO
va yivel amoATeg coeéc otov avoyvaotn («H mevia, dniadn n éldhewyn péowv,
TPAYLOTL EXEL AEITOVPYNOEL MG EVOLGLO Yo TIG KEVTIPIKEG Tphmelec DOTE OVTEC Vo

€QeVLPOVY TOAAEG TEXVES, ONAOT| EpyOreion).

o Forward guidance

O 6pog forward guidance mweptypaeet TV TPOKTIKY KOTd TV 0Toia 1) KEVTPIKY Tpamela
LG YDOPOG TAPEYEL TANPOPOPIES GTO KOO (0YOPES, EMYEPNOELS KOl VOIKOKVPLE) Yol
T HEAAOVTIKY KaTevBuvoen TG vopopatikig moltikig te.2t TIpdxettan yiar po
TPOKTIKY TOL TEONKE GE EPAPLOYT| GTA TEAN TNG dekaeTiog Tov 1990 amd Tig KevTpikég
tpamelec e Néog Znhavdiog kot tng lamavioc??, yopic, 061660, va pépet eEapyig TV
ev AMoym ovopooia. H Opoomovdiaxr, Tpdamelo. AmoBepdtov tov HITA (Federal
Reserve), dpyioe vo TpocpeDYEL GE QVTIV TNV TPOKTIKN OO TNV ETOYT TNG TOYKOC OGS

VPEGNG TOL 2008,23 eva 1 TpdameCa e AyyAag kot 1 EKT a6 to 2013 kt S(paéﬁg.z"'

I'evikd, oe kelpeva pe ek yAdwooa 6mmwg 1o KII g mapovoag epyaciog eival
TPOTIULATEPT], XAPLY EVKOAING KOl EE0IKOVOUNOTG YDPOL Kol YPOVOL, 1| LOVOAEKTIKN

petdepacn 6pwv 1 1 660 T0 SuVATOV AMYOTEPO LOKPOSKEANG LETAPPACT), YOPic BEPata

21 Evpondaixf Kevrpiky Tpanela, 15/12/2017.

22 T, v Tamovio, PA. Shirai, 2013. T'a ™ Néo, Zniavdio, BA. Kool and Thornton, 19/12/2012.

23 Afupo «forward guidance» oto Investopedia.

2 T tnv EKT, BA. 10 GpOpo The ECB’s forward guidance mov dnpociebnke oto Monthly Bulletin April 2014.
[o v Tpamelo g AyyAiog, BA. Dale kou Talbot, 13/9/2013.
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avtol va (nuavovtot o€ eninedo onpaciag. Evod n ayyAkn 101K YAOGGO TpocpEPEL
ATAOYEPO VTNV TN OLVATOTNTA, 1) AVTIGTOLYN EAANVIKNY OV Umopel TavTa, Vo akoAovOEel
TO TAPAOEYUE TNG KOl GUYVE KOTOAYEL O MO TMEPLPPUCTIKEG OLOTLTAGELS TTOV
TPOCOEPOVY TTEPLEGOTEPEG TANPOPOpiec. I't avtd Kol TNV TEPITTOOTN TOL €V AOY®
OPOVL TPOTIUNCOLE TNV TEPLPPACTIKY OTTOIOCT) TOPOYH EVOEILEWV VIO TH UEALOVTIKN
katevBovan s vouiouatikng moiitikng mov mpoteivel 1 EKT oty eneénynon mov
napadétel yio tov O6po forward guidance.”® e autiv ™V —av Kol HOKPOGKEA|—
amo6doon 1o Papog petatoniletan ot onpacio kaBmg TEPIKAEIEl OLEG TIG OMOPAITNTES
nAnpogopieg v to koo ¢ ['X. No onueudoovpe €0® OTL oTNV OvTiGTOYM
emeEnymuotiky evotnra ¢ TTE,2® avti ywo evdeifeic ypnowwomoteiton 1 AéEn
ofefarmoeig, TEPVOVTS TG Ao T0O TEd0 TNG EVOEXOUEVNG LEAAOVTIKNG e£EMENC O
oiyovpn perdovtikny e&€MEN, omg YTl AO0Y® TV UETOPUALOUEVOV OIKOVOUIK®V

SLVONKOV TOV TEAELTOIOV ETOV 01 Ayopés emiNTOLV peyaAvtepn Pefordtra.

H gupitepn oporoywkn pog épevva emiPePainoce oe peydio Pabuod v TepopacTIK
amodoon Tov &V Ady® Opov, ywpig avtd va onuaivel OtL dev GuVOVTATOL KOt
apetdepaotog oto ayyMkd. Evtomicope, Opmg, kot dVvo veogppavicbeiceg kot
evolapépovoec amd  amoymn  Aefikng owkovouing oamoddGEIS:  TPOTaVOTOAGUOS
mpocdoridv?’ xou sumpoctootpepiic kabodiynon®®. Tipog o Tapdv, Kapio amd Tig &v
LoYy® amoddoelg dev £xel vioBetnbel wg cuykdivov 6pog tov forward guidance oo Tovg
€0Kovg ToLv TOpéN, TAPOAO TovL Oo amoteAovoEe amodekTny AVoM o€ emimMEdO
avakAnoomtag Kou AeSikng owovopiag. H mpot amddoon cvumepiinednke
npoceata (to Appo mopaméunel oe keipevo tov 2019) oty oporoywkn Pdon
oedopévov TATE, adld éxer Pobporoyndel pe povo V0 aoTEPAKIL MG TPOG TNV
a&romotia (Minimum reliability — eldyiom a&omotia), eved 1 devtepn mapatifeton
EVTIOC el0ay@YIKOV og éva povo ynoewspa tov EK. Ao ™ pia, n eumpocsbootpepns
kaBoonynon amotelel oxeddV Katd AEEN LETAPPACT] TOV OyYALKOU OPOL TTOL Yo VO
KOTOVONGEL O OVAYVAGTNG TPEMEL VAL EXEL KAAT YVDGT TOL EVVOIOAOYIKOD TEPLEXOUEVOL
TOV OPOV” O TPOGAVATOALTUOS TPOGIOKLDV, OO TNV GAAN HePL, £IvVOL Lo TEPTYPUPIKTY
epunveio tov forward guidance mov Tapanéunel 6To0 GNUAGIOAOYIKO TEPIEYOUEVO TOV

opov. To av kamola amd 115 600 petagpdoelg o kabiepwhel otV €101k EAANVIKTY

35 Ti efvou n mapoyh evdeilewmv yia ) pelloviki karedOvven e vououatikic molrixig; (15/12/2017)
%6 [Torg aoweitar n vourouoemixi wolitixh tov Evpwovotiuarog; Tpamelo tng EAMGSOG.

2 Mapamounéc IATE oto Mpua forward guidance: ‘Ex0eon (9/9/2019), ExOeon (4/12/2018).

B pyeiopa (25/2/2014).
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YAdooa, 0o pavel og faBog ypdvov, kKab®OS cav Evvola epeavifeTon OAO Kol TO GLYVA

Ta. TeEdevTOia ypdviaL.

1o keipevo cvuvavtaue eniong Vo emuépovg gidn forward guidance: tig data-based
ko purely qualitative. TIpdkertoar 7yl oYeTIKG  KOWVOOPYIOLG  OPOLS  TTOV
mpotoepeaviovror to 2012, aAAd cvvavidvtal mo cuyvd ot Piproypaeio amd To
2016 1 émerta, ot omoiol onuoLVPYNONKAY 610 TANIGLO TG BEPNTIKAG UEAETNG TOV
forward guidance ko Teptypdeovv Tic S16popec Loppéc Tov. Eneldn dev katapépapie
VO TOVG €VTOTicovpe oe eAAnvoowvn Pipioypapio —yeyovog to 0moio dev HOG
eEéminée— mPooEHYapE GTNV TEPUPPOUCTIKT ATOS0GN TNG TPMOTNG TEPinTwong (Tapoyn
EVOEICeV Y10 TH UEALOVTIKY KaTELOVYVGN THS VOUIGUOTIKNG TOMTIKNG 1 Omola. atnpileTal
0€ OIKOVOUIKG 0£00UEVR) KOL TNV KOTA AEEN amoddoomn NG 0evTepNS (ouys wo10TiKy
wopoyn evoeilewv yio T uEALovVTIKY KatedOvven THG VOUIOUOTIKNG TOMTIKAG),
SPAOVTOG Kol oTIg 000 TEPUITOCELS TOV OoyYMKO Opo oe Tapévheon mpog
d1evkOALVET TOL OVaYVAOTH. AVTH 1| EmAoYN £yve LE TO oKenTIKO OTL To data-based
TOPUTEUTEL GE TOAD TLO CLYKEKPIUEVN cLVONKN evd, avtibeta, To purely qualitative
elvar 10 1010 aOpLoTo pE TIG eVOEi&elc oV TapEYovTol pe avthy TN HEBodo kat Ba

TAaTEGopE aPKETE YioL VoL TV EnyRoovpie.?

o Lean against the wind

H éxeppoon avt) meprypdeel (o VOUIGHOTIKY TOMTIKY] 1 omoio €el oG GTOYO Vo
AVOKOYEL TNV EUPAVIOT OIKOVOIK®Y POVGKAOV 060 aVTEG akOpo Bpickovtal 6e Ao
uovpyiac®® —ce avtifeon pe pia mohticn mov Oa kKANOei var «poléyel Ta GTAGHEVOD
oe petayevéotepr edorn. [Ipokeiton yio €vov 0po opydS VOLUGHOTIKIG TOALTIKNG KO,
WG €K TOLTOV, VIAPYOLV ALYEC OVOPOPES TNV EAANVIKT] owovopkn PBipioypapia.
Xuvnwg, 6oL avaPEPETaL, XPNOILOTOLEITOL Kl 1| ayYAMKN £K@paot o€ mapévieon,
MOOTE VO, TOPUTEUTEL GTOV TPOTOHTLTTO AYYAIKO Opo. Ot Pacikés amoddOGES TOv

gvromicoype sivon mapeufaive avacyetikd® | mopeufaive ue oKoTo THY AVAGYETH TOV

2 Coenen et al., 2017.

30 Drescher, 2011. EvoAlokTIKOG OPIGHOG: «KOTOTOAEUNGT £K HEPOVG TV KEVIPIKGOV TPOREl®Y TV TAN0OPIGTIKGOV
gkpnéemvy oto apbpo Ztyv avvélevan e Tpamelag Aicbvarv Araxavovieudv o Tiavvig Zrovpvapag, (1/9/2015).
SLEXZK/2011/1
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Sovnrirads emuIwy eEGpoE®Y TV TIUMY TV TEPLOVCIOKDYV oTOLYElV 2, KAOOS Ko
avaikoklixn vourouetiky molitiki>e. O Adyog mov eméape TV TpdT —Ppayeio—
am6o00N (0€ SLOPOPETIKES YPOUUUATIKEG LOPPES ava TEPIGTAON) Elval 1) ¥PNON TOV GE
ketpeva g EKT, piog amd tic kevrpikég tpameleg mov v1oBeTovy ovtod tov idovg tnv
moMtikn|. Emiong, o 6po¢ avrikvkiiky vouiouotixy mwoiitiky o mopémeune otov 0po
counter-cyclical policy, pia mo gvpéwc S100d0UEVT] TOMTIKY) TTOL «KONUIOVPYEL
duvapelg avtifeteg mpog TV kivnon tov otkovoutkol kvkkovy,> evd o lean against
the wind £ye1 o meplopiopévo oNUAcIOA0YIKO TESTO (TOV GLUVOLETAL LE TIG OIKOVOULKEG

(POVOKEG).

Mg Baomn 1 Bewpio g Reiss, epdcov mpokeLtal Yo TANPOPOPLOKO KEIEVO onuacio
€xeL T0 vonua Kot Oyl 0 TPOTOG TOV OVTO EKPEPETAL, YEYOVOS TO OTOl0 onpaivel Ott
pénel vo TpoTun0el po KuPLoAekTiky amddoon Kot Oyt vo dtatnpnbet  petagopd.
A&gdopévou 0TL 0VTO TO KEIPEVO 0meVBVVETAL GE E101KO KOO, EVOEXETOL O AVAYVAOOTNG
va yvopilelt T ovyKekpywévn €Kepacn Kol 1 OlTnpnon S €Kovos (evtog
EI00YOYIKOV KOl GTO 0yYAMK(A) Vo UV Tov EEVIGEL, TOLAGYIGTOV TNV TPMTI POPE TOV
ouvavtatal 6to Keipevo. H emavainymn tov 0pov e T Hopen TG LETOPOPTKNG EIKOVAS
GTI GUVEXELNL TOL KEWWEVOL, OUMG, Ba aveéKomte TNV AVETN aVAYVMOOT TOL KEWEVOD,

KkaBdg o avayvoomg Ba avaykaldtav va dtofdcet o mAnpogopio TOv TOL diveTol oN

otV apyn.

21 HETAPPAcT HOS, AOUTOV, akoAovONoapE TV €ENG TAKTIKN: TV TPAOTN POPE TOL O
Opog epeaviletal 6To Kelpevo VI0BETAGALLE T GLYNOEGTEPT) EVVOLOLOYIKT 0TOO0GT TG
EKT «rapeppaivel avaosyetika» kot o€ mapévheon evidg 160 y@YIK®OV TapadEcape Tov

ayYAKO 0po, EVED GTI GLVEYELD SLOTNPTCOLE TN ALTH) EVVOLOAOYIKT] aTdd00.

v mepinTmon auToL TOV OPOV, TO HETAPPALOV VTTOKEILEVO EMPETE VAL YOAVOYMYNGEL
T0 £VOTIKTO TOV KOl VO UV TPOcOEceL oty mapévheom kot kdmota katd AEEN anddoon
NG EKOVOG 0TO EMANVIKA OTG va yépvel ae ovTifeTn popa. oo avTHy Tov avéuov. Avt
N TpocOnKn dev NTav BEULTY] Y10l TO CLYKEKPIUEVO KEWEVIKO €100¢ —0€ avtifeon pe va

E1ONGEOYPUPIKO KEIUEVO, Y10 TAPAOELYHO— OAAA B Aertovpyovoe cav pio yAapoupn,

32 EKT Etota 'Ex0egon 2009.
33 TaBovrooyrov, 2010.
3 Alavég kot Perpidov, 2015.
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pikpn PBpayxovnoida yioo vo EOMOGTAGEL O OVOYVOOTNG o€ Mo BAAacoa yoypov,

anpOGOTOV OPOV.

o Helicopter money

Anuovpyodc tov 6pov eivar o otkovopordyog Milton Friedman, o omoiog to 1969
QOVTAGTNKE TO U COUPATIKO UETPO VOUIGUOTIKNG TOMTIKNG OOV N KEVIPIKY TPATECH
TIdVEL Ypripa kol 10 [oipblel amsvlsiog oTove moAiTes™ ¢ éval EMKOTTEPO ATO TO
omolo [N Kevipkn| tpdmela] metdel ta yprjuata 6tov TANBuopd mov PpiokeTar amd
Kdtw. Mg tov Tpdmo avtd divetan, Bewpnrikd, amgvbeiog ®ONON GTIG KOTAVOADTIKES
doamdvec ot omoieg pe TN GEPA TOLVG CLUPAAAOVY €VEPYA OTNV OVAKOUWT TNG

otKovouiog.

Ye avtifeon pe tov 6po lean against the wind (BA. mopordve oyetikd oxdAo), eivol
€VaGg VEOAOYIGLOG TOV GUVOVTATOL TTO GLYVE GE EAANVOPMVES EONGEOYPOUPIKES TTNYES
T tehevTaio xpovia, apevog Aoym g €idnong to 2016 6t ) Tpanela ™ lammviag
{6mC KATEPEVYE GE AVTAY TV TOMTIKC, ApETEPOL AOY® TNG AVOLYTNG EMGTOAIC Tepi
EVOAAOKTIKOV VOUIGLOTIKOV TOAMTIK®V oL anéotelhay 18 EvpmBovievtés, eniong to
2016, otov 1oTE TPOHEdpo ™ EKT, Mdpro Ntpdyikt.3” Anodideton kvpimg kuptolektikd
OG YPHLOTO OO TO EMKOTTTEPO KO (LE EMEKTOOT) PIYn YPHUATWV OTO TO EMKOTTEPO, M)

38

HETOQOPIKE. ©G ypHuo(ta) &£ ovpavod M ovpavokotéfoto ypiuoto™, 1M UHEVEL

apeTaepaotoc (ddvelo) wg helicopter money.

H mpdtn evoAAOKTIKY), ypHuato omd t0 EMKOTTEPO KO pilyn YPHUGTOV GTO TO

eAIKOTTTEPO, EVOL AVTH TOV GLVAVTATOL GLYVOTEP 6TOV THmo™

KOl OVOOEIKVVEL TNV
EIKOVOL TOV EMKOTTEPOL TOL €ixe 6To PLaAd Tov o Friedman. H devtepn evoAlaktikn
elvar n petapopikn, n omoia mpocapprolel Tov veoroyloud ota dedopéva g I'X eite

TopaPpdloviag TNV EKEPacn «Uavva 5 ovpavovy) —OvVTIKOTAGTOON TG AEENG Uuavva

% ET Explains: What is helicopter money and why is it in  news? (2020),
Mirwg «ta ypripoto omé o ehikérrepor o odoovv v Evpwlawvny; (2020).

36 [Toia xevipixi tpémela eivar oo va Tpoympiioel IpdTy o€ piyn «YpHUGTev ord to eAikdmtepor, (2016)

87 Avoyyti emiotols) 18 evpwPovievtcrv otov Draghi, (2016). O 6pog eppoviletar va omacyolel Ta 18nce0ypaPLcd,
péoa kot o 2020 610 TANIGI0 TMV OIKOVOUIKMV EMTTMGEDV OO TNV TAYKOGLLOL TavONLio. Kopovaiov.

38 Na onueiobei 611, 68 MEPIMTOON TOV HVIOES VAPYEL UETAPPOOT], TAVTO GUVOSEVETOL OO TOV OyYAKO OpO GE
nmapévheon.

3 EmnAéov, evromicope v amdd0om «xpAuoto-eMKonTepoy (EME 10T amoterécpota oty avaliTnon) T omoio
amokAgiovle xmpig devTepN oKEYN, YI0TL 0TOTELEL EKTUTTO TTOL SEV LETAPEPEL TNV APYLKT EIKOVAL.
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pe ™ AEEN ypruo— €ite Pe TOV TPOGOIOPICUO TV YPNUATOV ©¢ ovpavokatéfata. ATd
YAWGGIKNG OOYEMS, 1 OEVTEPT EVOALOKTIKT «OKOVYETOY O (PLGIKN GTOV OUANTY
g ['Z. Qotdc0, N poviépva £vvolo ToL EAKOTTEPOL Taipvel Py tpom pe 1o
«UAVVOY, VO Kal oTIC 000 ek@pAcelg 0eGmOLEL 1) £vvold TOV 0VPAVOL (TOL TOL Bg0D)
¢ (00p1oT0) VIOKEIUEVO TNG TPAENGS (TS plyng TV YxpnudTV). To SIANUUE pog og
TPOG TNV amodd0ocn TovL Opov NTOV UEYAAO, KaB®G, amd Tn o TAELPA, Ol MO
O100ed0pEVEC ATMOSOCELG EIVOL AVTES TOV PETAPEPOVV TNV EIKOVA TOV EMKOTTEPOV, OO
TNV GAAT, TO YA®GGIKO HOG EVOTIKTO UG E0TTPMYVE TPOS TN LETOPOPIKT amOS0GT. ZTO
TENOG, VIEPIOYLGE TO TPOCHOTIKO LOG KPUTNPLO KOl 1) aOO00T yphuo. € ovpovod (U
napabeon o€ mapEVOEST) TOV ayYAKoD 0pov, PLGIKA), GTNPLLOUEVO KIOANG GTO YEYOVOG
OTL VTN M ATOS0CN YPNCYOTOEITAL Kot 6€ dV0 EMIONUEG UETAPPACELS TPOTACEMV

ymeiopatoc ov Evpondikod KowvofovAiov.*

o Mandate

O o6pog mandate eivon moAvonuoc. Lo WordNet 3.0 tov Iavemotnuiov Princeton
ovvavtape Tic €€ng onuaocieg: 1) authorization (a document giving an official
instruction or command), 2) a territory surrendered by Turkey or Germany after World
War | and put under the tutelage of some other European power until they are able to
stand by themselves, 3) the commission that is given to a government and its policies
through an electoral victory. EmumAéov, oto Ae&ucd Collins dwafdlovpe «You can refer
to the fixed length of time that a country's leader or government remains in office as
their mandatey, evd oto AeEikd Merriam-Webster eEnyeiton ko g «an authoritative
command, especially : a formal order from a superior court or official to an inferior

oney.

Xav 0pog, Aoutdv, 0V OVIKEL OMOKAEIOTIKA GTO TESIO TNG VOMUGUOTIKNG TOALTIKNG,
OOV GLVOVTATOL GLYVEA o€ Kelpeva Tepl KEVIPIKAOV Tpoanel®v, Kol UTOPEl Vo KOADWEL
éva oYeTIKG €upy onuactoloyikd @dopa. Kotd tv opoloyikn épevvad pog o€
ouyKpioa dadtkTvaKd Keipeva, dtaféoiua 1660 oTo oyYAMKA 0G0 Kol GTO EAANVIKA,

kataAnEope 6to cvpmépacio 0t o 1d10¢ Opog (Mmandate) dev amodideTon TAvTIo Ue TOV

4 TIpétaon yneicparog (4/10/2016), Mpétoon yneicpatog (24/2/2016).
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axp1Pdg 1010 TPOTO GTA EAMANVIKAE, LE TIC TOAVES ATOJOCELS TOV VO TOIKIAAOLV: vTol,
omootoA, okomog, kabnkovto, Onteio, odufacn, mAaiolo apuodLOTHTWYV KoL
KaOnroviwy. Avtég ol amodOoelg TPOEPYOVTAL Omd KEIEVH TOL dNUOCIEHOVTOL GTOV
1ototomo ¢ EKT 1 tn¢ T1E yio ekmoudevticoic 1§ evnpepotikods okomodc™, dmov won
TOM TTOPATNPOVUE OTL OEV LITAPYEL £VOG EMIONLOG, KANEPOUEVOG 1GOFVVALOG OPOG TTOL
vo. ypnoonoteital oe moAD peyaAvtepo Pabud oe oyéon pe tovg vwoOromovs. To
GUUTEPUGLO. GTO OTOT0 KOTOATYOUUE givotl OTL KaBOPLoTIKO POAO YOl TNV ETIAOYN TOV

EKAGTOTE 1000UVOUOL OPOL TOUlEL TO GLYKEIIEVO GTO 0TTO10 KOAEITOL VO AEITOVPYNGEL.

Emopévmc, 6to HETAQPAGLLA LG dEV TEPLOPLOTIKALE GTN YPNOT EVOS LOVO OpOL, AL,
avAAOYO LE TO EKAGTOTE GLYKEIEVO, KvnONKape PETOED TV TAaio10 0purOdIOTHTWV
Kol KaOnkoviwv Kol eviodnn —amd v GAAN pepd, dev Béhope va Eemepdacovpe
AP TIKA TOLG 6VO OPOLG, ). VO YPNCIUOTONGOVLE KOl TNV ATOS0GT ATOCTOAN, Y10,
va unv mepumAéEovpe vonuatikd to keipevo. o cvykekpiuéva, 6tTo pOTNUATOAOYIO
KO GTO PUEYOADTEPO UEPOG TOV KEWUEVOL EMAEEALE TNV ATOOOCT TAALGLO APUOOIOTHTWV
Kol koOnkovrov, yiati Oeopnoape 6Tt €ivol o aveAVTIKY| Kot KOAOTTEL OAES TIG TTVYES
OTIC OToleg pmopet va, avapépetol o 6pog mandate. EEGALov, siyape Tovtdypova Katd.
VoL OTL, Yo T S1e&aywyn SEYLOTOANTTIKMOV EPELVMV, TO EPWTIUATOANYIO TPETEL VOL
nephapPdvovy caeeic epotoels xwpig kivouvo mapepunveiog 1 TOAAATANG epunveiog
Ao Tovg epTOUEVOVS. H amddoon evroln ypnotpomomdnke Hovo 6e 600 TEPUMTMOCELS
(naxporpolnmrikiy eviorr, evioin wepi minBwpiouod) 6mov Nrav Eekdbapo 6TL N Evvola
dev Ntav 1060 adp1oTn 660 Eva TAAIGI0 apHOdOTHTAOV Kot Kadnkoviwv. ['evikd, o dpog
EVTOAN GLVOAVTATOL OPKETA GLYVA MG amddoon tov mandate kot og keipeva g EKT
kot ¢ TTE ko og ednoeoypoeikd Keipeva, oAl otV Topodoa epyacio MUAGTOV
OlOTAKTIKOL G TPOG TN YEVIKELUEVT XPNOT TOV. APevig, Bempolie 6Tt dev GuVAdEL e
TO OKEMTIKO OTL oL KeVTPIKN Tpdmela mpémel va yapaktpiletor amd avesoptnoio otnv
doknon ™G VOUICUOTIKNG TOMTIKNG 00 OTOOLGONTOTE TOMTIKOVG Kol N
TOPAYOVTEG, KAOMG 1 EVIOA] CUVEIPLIKO TOPUTEUTEL GE £VAV EVTOLOJOTN Kol Evav
evtohod0x0*, agetépov, yioti 1 eviol] Bo TPEMEL VO TPOGIIOPILETAL (OC TPOG TOV

GKOTO TNC.

4 Bvdewctikd, PA. To apvyrixé emrékio tng EKT (2014).
42 BéBona, oV nepintoon g EKT, evtoroddtng eivar  TuvOikm yio. T Aertovpyio tng Evpondikfg Evmong. BA.
ol o kevipixij tpdmelo mpémet vo eivor aveéaptny,; ol n EKT eivor avelaptntny, (12/1/2017)

54



10

15

ITAPAPTHMA — KEIMENO-ITHI'H

Necessity as the mother of invention: monetary policy after the crisis

1. INTRODUCTION

The global financial crisis has had a profound impact on the practice of monetary
policy in a range of countries. Due to the speed and force of developments in financial
markets and of the economy more broadly, monetary policymakers rarely had the
luxury of performing extensive ex ante analyses of prospective changes in their
responsibilities, instruments, or communications. Necessity was often the mother of
invention.

The key question today is to what extent these changes will prove to be temporary,
primarily motivated by the financial crisis, or whether we are seeing permanent changes
in the practice of monetary policy. These are not easy questions to answer in 2016
because the crisis is still recent—indeed, it is arguable that it continues in some
countries—and since few, if any, central banks have completed their “exit” from the
extraordinary policies induced by the crisis.

In this paper, we aim to shed light on this question primarily via two new (and
almost identical) surveys of opinion—one of governors of central banks, the other of
academic specialistsl. We concentrate on what, to us, seem to be the four main sub-
questions: Have there been important, and lasting, changes in central bank mandates,

monetary policy instruments, central bank communications, and the place of the central

1 In related survey work, Siklos (2016) reports results for 39 central banks, while Carré et al. (2013) report results
for 15 central bankers and 31 (mainly European) economists. Siklos (2016) examines to what extent central banks
have changed their communication strategy since 2007. He concludes that while differences between inflation
targeting and non-inflation targeting central banks persist, these differences have become smaller. He also finds
that inflation targeters put more emphasis on communicating about macro-prudential policies than non-inflation
targeters. This result is in line with our finding that inflation targeters are more likely to adopt macro-prudential
policies than non-inflation targeters. Carré et al. (2013) analyse to what extent the pre-crisis consensus on
monetary policy making has changed since the crisis. In line with our findings, they report that central bankers are
generally less eager than academics to permanently adopt changes in monetary policy introduced in response to the

financial crisis.
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bank within the government? In addition to the survey data, we take stock of the
findings of the academic literature and, here and there, add our own opinions.

To collect the views of central bank governors and academics, we conducted two
surveys between February and May 2016. In the first survey, we contacted the heads of
95 central banks via e-mail with a questionnaire consisting of 13 questions2. In all, 55
questionnaires were returned to us, for a gratifying (these days) response rate of 58%.
Concerning backgrounds, 16 of the completed questionnaires came from governors of
banks in advanced economies (AE), 32 from BIS members, 20 from institutions that
used inflation targeting prior to the financial crisis and 12 from countries that were hit
by the financial crisis according to the database of Laeven and Valencia (2013) (Table
1)3.

For the second survey, we sent a similar questionnaire to 401 academic economists
from the relevant research programs of the NBER and the CEPR4. We received 159
questionnaires, which corresponds to a disappointing response rate of just below 40%.
Of the responding academics, 101 currently reside in the U.S. (though many of those
are not native Americans), while 31 are located in the euro area, 14 are in the U.K., and
13 are in a range of other (mainly European) countries. It is worth emphasizing that
while the academic sample is dominated by respondents from the U.S., the euro area,
and the U.K., the central bank sample is not. For this reason, we sometimes report
tabulations that try to “match” the geographies better. We also tracked the backgrounds
of our responding academics. Most have been trained in the United States: 84% hold a
U.S. PhD. Around a quarter have previously worked in a central bank. In contrast to the
central bank governors, most academic respondents (82%) are residents and citizens in
countries that were hit by the financial crisis.

Two methodological points about surveying in general, and surveying central bank

governors in particular, bear emphasis—as we know from questions we have received

2 The questionnaires are available in an appendix. We did not contact the heads of National Central Banks from

the euro area, nor the Presidents of the regional Federal Reserve Banks.

3 These subgroups overlap, of course.

4 We include three NBER Programs: Economic Fluctuations and Growth, International Finance and
Macroeconomics, and Monetary Economics. We also include three CEPR Programme Areas: International

Macroeconomics and Finance, Monetary Economics and Fluctuations, and Macroeconomics and Growth.
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from readers and seminar participants. The first is that survey instruments must be brief
and the questions easy for respondents to answer else the response rate will be
extremely low. Our academics’ questionnaire could be completed easily in five
minutes, maybe in three, and yet the response rate didn’t reach 40%. Second, you cannot
ask central bank heads sensitive questions, even if you guarantee confidentiality (which
we did). They are a tight-lipped group that knows how to keep secrets. So we restricted
ourselves to questions that, we imagined, central bankers would probably be willing to
answer in public5.

With that in mind, here are our key findings: Necessity has indeed been the trigger
for many central bank inventions—central banks in crisis countries are much more
likely to have resorted to new policies, to have had discussions about their mandates, to
have communicated more and to have received criticism. But the thinking has changed
more broadly—for instance, central banks in non-crisis countries are also likely to have
reconsidered their mandate or to have implemented macro-prudential measures. Based
on the surveys, we hypothesize that central banks in the future will have broader
mandates, use macro-prudential tools more widely, and communicate more than before
the crisis. Even though there is not yet an agreement about the future use of
unconventional monetary policy tools, we think that most of them will remain in central
banks’ toolkits, in particular because central bank governors who gained experience
with a particular tool are considerably more likely to assess that tool positively. Finally,
the relationship between the central banks and their governments might well have
changed, with central banks “crossing the line” more routinely in the future. But this is
conjecture; only the future will tell.

Having said that, it is important to recognize that the world of central banking—
which stretches far beyond the Federal Reserve, the European Central Bank (ECB), the
Bank of England, and the Bank of Japan—did not change nearly as much as many
academic discussions (which concentrate on these four) might lead you to believe. In
particular, in many countries, unconventional monetary policies were not considered,
and central banks have not been under extensive scrutiny and criticism. On the other
hand, those four central banks cover almost half of the world’s GDP (World Bank,

2015), making them especially interesting “special cases”.

5 We think we succeeded. We didn’t get many blanks.
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Table 1. Details on survey response

Received Response rate
Governors 35 57.9%
Africa 8
Americas 11
Asia and Oceamia 18
Europe 18
Advanced economy * 16
BIS member 32
Inflation targeter ° 20
Country affected by crisis © 12
Academics * 159 39.7%
Euro area 31
United Kingdom 14
United States 101
Other countries 13
Female 18
U.S. PhD 134
Central bank experience © 41
Monetary economist £ g1
EME background 2 17
Full erisis exposure B 131

Notes: a Based on IMF WEO classification. b Countries that introduced inflation targeting before
2007. Based on Hammond (2012). ¢ According to the Systemic Banking Crisis database by Laeven and
Valencia (2013). d Country classification refers to place of main residence. e Prior work experience in
central banks, at least at the Economist level, not including research visits or consultancies. f Member of
NBER program Monetary Economics or CEPR program Monetary Economics and Fluctuations. g
Residence or citizenship in an emerging market economy. h Residence and citizenship in countries that

were affected by the crisis. Source: Authors’ calculations based on survey conducted in 2016.

Finally, our results suggest that there are some important differences between the
views of academics and central bank heads. First, while many scholars typically support
keeping most of the unconventional policies in central banks’ toolkits, central bank
governors are considerably more skeptical, often saying that it is “too early to judge.”
While those central bank governors who have gained hands-on experience with
unconventional tools tend to assess these tools more positively, the cautious tone of
many central bank governors about the future use of unconventional tools suggests that
they still perceive a lot of uncertainty about their costs and benefits. Second, although

governors and academics agree that central bank communication has become more
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frequent since the crisis, and that these changes are here to stay, or might even go
further, there are differences on the usefulness of forward guidance as a policy and a
communication tool. Academics have a strong preference for data-based forward
guidance, whereas the most popular form of forward guidance among central bank
governors is purely qualitative. Third, whereas central governors feel that they did not
receive a lot of criticism for acting politically or crossing the line into the political realm
during the crisis, most academic respondents think that central banks were criticized for
crossing the line into politics.

2. CENTRAL BANK GOALS

The global financial crisis challenged important elements of the pre-existing
consensus that monetary policy should be aimed at price stability and should use just
one instrument: a short-term policy interest rate. But no new consensus has yet been
reached. In our view, several elements of the pre-crisis consensus, such as central bank
independence and the focus on long-term price stability, remain valid today. Other

elements, however, may have to be rethought.

Difficult to ;
:: If yes

Figure 1. Discussions about the central bank mandate outside of the central bank

Notes: The left-hand chart shows whether, according to central bank governors, a discussion took
place outside the central bank about changing the mandate. The right-hand side chart shows the changes
that were discussed (in % of the respondents who answered “Yes”). The explanations provided in the
survey indicate that when governors answer “other”, they mostly refer to discussions on adding financial

stability. Source: Authors’ calculations based on a survey conducted in 2016.

59



120

125

130

135

140

To assess central bankers’ view on whether their mandates had changed, we
asked two questions in our survey. The first pertained to external opinions and
influences: “Did the world financial crisis of 2007-2009 and/or its aftermath create
discussions in your country but outside your central bank about whether it would be
desirable to modify the bank’s mandate in any way? If “Yes,” were those discussions
about: (please check as many as apply)”. As the left-hand chart in Figure 1 shows, the
answers to the “yes or no” question literally comprised a bottle half full and half empty.
Exactly half the governors answered “yes,” which surprised us a bit on the low side.

We asked the same two questions about discussions within central banks: “Did
the world financial crisis of 2007-2009 and/or its aftermath create discussions inside
your central bank about whether it would be desirable to modify the bank’s mandate in
any way? (please check one)” and “If “Yes,” were those discussions about: (please
check as many as apply).” (See Figure 2.) Here we found—again, perhaps
surprisingly—a bit more interest in changing the mandate within than outside the
central bank. (Aren’t central bankers stodgy about change?)

Answers from academics were broadly similar to a question that asked, “Did
the world financial crisis of 2007-2009 and/or its aftermath lead you to think that it
would be desirable to modify the mandate of your country’s central bank in any way?
(please check one)” and “If “Yes,” would these modifications apply to: (please check
as many as apply).” Notice that the question here is about desirability—a somewhat
sterner test than just having discussions. The academics were a bit less enamored of
changing their central banks’ mandate (54%); see Table Al in the Appendix for
details6.

6 We used the possibly-ambiguous wording “your country” without telling the academics whether that meant their
country of residence or their country of origin. But the questionnaire did instruct them, “If your country of
residence is in the euro area, please interpret this phrase as referring to the European Central Bank.” S0 we

imagine most used their country of residence.
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145 Figure 2. Discussions about the central bank mandate inside the central bank
Notes: The left-hand chart shows whether, according to central bank governors, a discussion
took place inside the central bank about changing the mandate. The right-hand side chart shows the
changes that were discussed (in % of the respondents who answered “Yes”). The explanations provided
in the survey indicate that when governors answer “other”, they mostly refer to discussions on adding

150 financial stability. Source: Authors’ calculations based on a survey conducted in 2016.

To dig a bit deeper, we tried to explain the answers of the governors (where we
have substantial cross-country variation) based on country and central bank
characteristics, and those of the academics (where we only have little cross-country

155  variation) based on individual characteristics. We created dummy variables equal to
one if there has been a discussion inside/outside the central bank about its mandate, and
if the academic finds it desirable to modify the mandate, and modeled each as a probit.

For the governors’ answers, we considered the following explanatory variables:
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e A dummy indicating advanced economies, according to the IMF classification;

e Trade openness, measured as the ratio of exports and imports to GDP (Source:
World Bank);

e A dummy indicating countries hit by the financial crisis, according to the

database of Laeven and Valencia (2013);
e A dummy indicating inflation targeters, based on Hammond (2012);

e A dummy for countries with flexible exchange rates, according to the IMF

Annual Report on Exchange Arrangements and Exchange Restrictions;

e The level of central bank independence in 2010, according to Bodea and Hicks,
(2015); and

e The change in their measure of central bank independence between 1995-2007
and 2008-20107.

Limited as we are by the small sample size, we first run univariate regressions
(reported in Table A2 in the Appendix). Based on these results, we select a small set of
regressors to include in multivariate regressions. Table 2 reports marginal effects from
two probits using three regressors. We find a 38 percentage point higher likelihood that
there had been external discussions about the central bank mandate in countries that
were hit by the crisis. That is not surprising, but there is no significant effect on internal
discussions (the marginal effect is about half as large and not statistically significant).
Likewise, the marginal effects of being an advanced economy or an inflation targeter

are insignificant for either external or internal discussions.

7 The number of observations in regressions using central bank independence variables drops due to missing data

for some countries.
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Table 2. Determinants of discussions about central bank mandates

Mandate discussions outside Mandate discussions inside
the central bank the central bank

Advanced economy 0.151 -0.069

(0.140) (0.147)
Hit by crisis 0.384%%= 0.207

(0.148) (0.138)
Inflation targeting -0.058 -0.179

(0.133) (0.130)
Observations 35 35
Pseudo R’ 0.119 0.042

Notes: The table reports marginal effects of a probit model that explains governors’ responses as

to whether or not there has been a discussion about the central bank mandate. Numbers in parentheses

denote robust standard errors. *** identifies statistical significance at the 1% level. Source: Authors’

calculations based on survey among central bank governors conducted in 2016.

With the academics’ responses, we have a much larger sample size, and so run

only multivariate regressions, including the following (mostly sourced from

respondents’ CVs as provided on their websites):

Female (dummy variable for female respondents)

Year of PhD, a proxy for age

Dummy for a PhD from a U.S. university, to proxy for the type of
education

Central bank experience: A dummy for respondents who, at some point
in their career, have worked in a regular position in a central bank, at the
Economist level or above

Monetary economist: A dummy variable for members of the NBER or
CEPR monetary program

Emerging market background: A dummy equal to one if the respondent
resides in an EME, or has EME citizenships

8 We collect EME residence and EME citizenship in one variable, as there is only 1 respondent who resides in an

EME. By adding the citizenship criterion we identify another 16 respondents with some EME background.
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e Full crisis exposure: A dummy equal to one if the respondent both
resides in and is a citizen of a country hit by the crisis9

e Country” fixed effects for the United States (benchmark category), the
UK, the euro area, and other countries

To save space, and because there are only few significant variables, the results for
academics are reported in Table A3 in the Appendix. Having had central bank
experience makes respondents 18 percentage points more likely to have reconsidered
the central bank’s mandate. Residents of the euro area or the United Kingdom are 28
and 44 percentage points more likely than their U.S. counterparts to answer
affirmatively.

Discussing the mandate is one thing, but what changes are governors and academics
thinking about? Looking at the second part of our questions to the governors (the right
hand panels of Figures 1 and 2), the change most frequently discussed, both internally
and externally, is adding a financial stability objective to the mandate10.10 Changing
the inflation target was also mentioned by a number of governors. (Academic
respondents were a bit more enamored of changing (presumably raising) the inflation
target than central bankers; see Table Al in the Appendix.) That these two answers
showed up most prominently is hardly surprising. After all, there has been considerable

academic and policy debate over each—which we now briefly summarize.

2.1.  Increase the inflation target?
Price stability remains the primary objective of most central banks, and our survey
results show that this consensus was untouched by the crisis. Price stability is most
often defined as an inflation rate around 2 per cent, but a discussion on the optimal level
has been triggered by suggestions that central banks raise their inflation targets (see, for
example, Blanchard et al., 2010; Ball, 2014).

9 As with the EME background variable, we combine a residence and citizenship criterion in one variable to get
more observations. There are only 5 respondents who reside in a country that was not hit by the crisis. By adding
the citizenship criterion we identify another 23 respondents who were not fully exposed to the crisis, as their
country of citizenship was not hit by the crisis.

10 One respondent mentioned adding economic growth and two referred to nominal income targeting.
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There is general consensus that central banks should aim for a low but positive
inflation rate for several reasons. First, a little inflation may make it easier for firms
reduce real wages in the face of declining demand and sticky nominal wages (Akerlof
etal., 1996).

Second, a low rate of inflation provides some insurance against deflation, which is
generally regarded as a more serious problem than inflation. Deflation raises the real
cost of servicing debt, perhaps forcing debtors to sell assets or default on their loans. It
can therefore create a vicious cycle of rising real debt burdens and financial distress,
which in turn may cause more downward pressure on prices.

Third, there are upward biases in most official estimates of inflation. Mis-
measurement may result from, e.g., inadequate adjustments for quality improvement,
difficulties in incorporating new goods into the indexes, changes in consumers’
shopping patterns that may favor discount retailers, and the classic substitution bias
(Billi and Kahn, 2008).

Finally, at very low levels of inflation, nominal interest rates will also be very low,
limiting a central bank’s ability to ease monetary policy in response to economic
weakness. Once the policy rate reaches the lower bound, which may be below zero,
conventional monetary easing becomes impossible.

This last point is the focus of the current discussion. Before the financial crisis, it
was widely believed that 2 per cent inflation was sufficient to minimize the probability
that the lower bound would be a constraint and that, if it occurred, the likely damage
would be small. The aftermath of the crisis has changed those views. Whether central
banks should raise their inflation targets to account for the risk of hitting the lower
bound hinges on 1) how serious this risk is; 2) how high the lower bound is; 3) the
welfare costs of hitting the bound; and 4) the costs (including loss of credibility) of
transitioning to a higher inflation target. Furthermore, it is important to distinguish
between two different concerns: avoiding the effective lower bound in the first place,
and boosting the economy once the bound is binding. We take these up in turn.

Several papers quantify the risks of hitting the lower bound by simulating New
Keynesian models of the economy. Generally, they find that the problem is not serious
enough to justify a higher rate of inflation. (One well-known example is Reifschneider
and Williams, 2000.) One reason is that the welfare costs of such episodes are low
(Coibion et al., 2012). But proponents of raising the inflation target argue that the risks

are greater than these models suggest—because, for example, inflation and both
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nominal and real interest rates were much higher in the simulation periods than they are
likely to be going forward (Ball, 2014; Krugman, 2014). So smaller shocks will suffice
to push the policy rate to its lower bound.

Despite its theoretical importance to this and other issues, recent empirical studies
have not come up with a uniform empirical definition of the natural rate of interest.
Well-known estimates by Laubach and Williams (2015) suggest that the natural rate in
the U.S. fluctuates over time but exhibits a downward trend, reaching about 2 per cent
in 2007 and plummeting to zero (where it remains) by 2010. Hamilton et al. (2015),
however, emphasize the large uncertainty around such estimates.

When Blanchard et al. (2010) proposed to raise the inflation target, the lower bound
was thought to be no lower than zero. Now, we think it is negative, which leaves central
bankers more room to operate. Furthermore, the crisis has shown that the central bank
still has viable tools once the lower bound on nominal interest rates is hit—including
forward guidance, large-scale purchases of securities, and exchange rate interventions.
If such unconventional tools are highly effective, the benefits of raising the inflation
target would be much lower.

Having said that, what are the costs of raising the inflation target? Two types of
costs are discussed in the literature, namely the costs of higher inflation per se and the
loss of central bank credibility from raising the inflation target. Since the first is well-
trodden territory (cf., Mishkin, 2011), we’ll concentrate on the second—which is the
one relevant to post-crisis changes.

In particular, raising the inflation objective may threaten a central bank’s credibility,
which is widely believed to be among central banks’ most important assets. For
example, a survey by Blinder (2000) some years ago found that a large majority of
central bankers viewed their credibility as “of the utmost importance” (the highest
possible ranking) Why? Because (in order of importance) credibility helps a central
bank (a) keep inflation low, (b) change tactics when necessary, and (c) retain support
for independence. Perhaps more central banks would opt for higher inflation targets if
they were starting from scratch today. But they are not. Raising the inflation target may
generate expectations that it will be raised again. This worry, we believe, is a major
reason why most central bankers do not wish to raise their inflation objectives.

Another important open issue is how changing the inflation target would influence
inflation expectations. The experience of New Zealand (which has raised its inflation

target a couple of times) may shed some light on this issue. Lewis and McDermott
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(2015) apply the Nelson-Siegel (1987) model to inflation expectations data in New
Zealand to generate inflation expectations curves fitted over various time horizons.
Such curves suggest that changes to the inflation target change inflation expectations
significantly. One striking example: Inflation expectations rose an estimated 0.45
percentage point when the target midpoint was increased 0.5 percentage points in 2002.
However, Kumar et al. (2015) find that inflation expectations of New Zealand business
managers are not at all well anchored despite twenty-five years of inflation targeting.
As Blinder (2015, p. 209) put it in discussing their paper, “it reminds us that most people
are not obsessed about the central bank.”

To summarize, the crisis has shown that central banks have instruments at their
disposal even at the lower bound—which, by the way, is lower than previously thought.
Both of these “new facts” weaken the case for raising the inflation target. Add
credibility concerns, which are paramount with many central bankers, and it becomes
clear why discussions of raising inflation targets have remained mostly academic. As

we saw in Figure 2, few central banks have considered the idea.

2.2.  What role for financial stability?

While central bankers’ attitudes toward the inflation mandate seem to have changed
little post-crisis, attitudes toward bringing financial stability into the mandate have
changed a lot. One thing we have surely learned—and should have learned from Japan
decades earlier—is that sustained price stability is no guarantee of financial stability.
Dangerous financial imbalances can build up under the calm surface of price stability.
In fact, several authors have argued that monetary policy played an important role in
creating the crisis by keeping interest rates too low for too long (cf. Taylor, 2009),
which fueled an asset price boom and spurred financial intermediaries to increase
leverage and take on excessive risks (Borio and Zhu, 2008).

Before the financial crisis, many central banks, especially the inflation targeters,
thought they should take financial stability into account only if it affected the medium
term outlook for price stability. (Some still believe this.) For example, the central bank
should respond to asset price declines only after a bubble had burst (Cukierman, 2013;
Cecchetti, 2016). But several authors (e.g., Cecchetti et al., 2000 and Borio and White,

2004) argued, even before the crisis, that monetary policy should “lean against the
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wind” because it interacts with important drivers of financial imbalances. That meant,
in particular, being willing to raise interest rates to prevent asset-price bubbles.

Nowadays, in stark contrast, many central bankers see financial stability as an
important objective in its own right because the costs of financial crises are large and
their consequences are problematic for both price stability and monetary transmission
(Laeven, 2016). Our survey results on mandates show this concern quite clearly.

Early in the crisis period, Mishkin (2008) and Blinder (2008) took a more
nuanced position, arguing that not all asset price bubbles are alike. In their view, credit-
driven bubbles centered on banks can be highly dangerous. When loans go sour, balance
sheets of financial institutions deteriorate, and lenders cut back on credit supply, thereby
depressing business and household spending. In contrast, equity bubbles—driven by
overly optimistic expectations, but not by leverage—pose much less risk to the financial
system. A prime example is the dot.com bubble of the late 1990s, which left barely a
mark on the real economy. Mishkin (2011) argues that it is much easier to identify
credit bubbles than to identify asset-price bubbles—the latter being a standard
objection to using interest-rate policy to “lean against the (bubble) wind.”

Likewise, Borio (2014) argues empirically that policymakers should be able to
identify the build-up of financial imbalances in real time with a sufficient lead, even
out of samplell. These findings imply that credit bubbles might be taken as leading
indicator of a crisis. Borio (2014) also notes that taking financial imbalances into
account calls for extending the policy horizon of monetary policymaking beyond the
typical two years because the build-up of systemic risks often takes longer than that.

But it would be incorrect to conclude—from our survey results or anything
else—that there is a new consensus that monetary policy should play a key role in
maintaining financial stability. Opponents of leaning against the wind raise three main
objections.

First, many doubt that, Borio notwithstanding, financial imbalances can be
identified with reasonable confidence in time to respond pre-emptively with monetary

11 Some BIS studies suggest that the best indicators of financial imbalances and financial cycles are deviations of
credit and asset prices (especially property prices) from historical trends (cf. Drehmann et al. 2011). Also some
research outside the BIS suggests that credit is a reasonably good leading indicator. For instance, Jorda et al.
(2011), who examine the behaviour of the ratio between bank credit and GDP during 200 recessions and the
preceding expansions in 14 advanced economies going back to 1870, conclude that a stronger increase in this ratio

during the boom tends to lead to a deeper subsequent downturn.
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policy. To cite just one such example, Klomp (2010) concludes that while high credit
growth, negative GDP growth, and high real interest rates are important leading
indicators of a banking crisis, none of them has a significant impact in more than 60 per
cent of banking crises.

Second, is monetary policy really the proper instrument to deal with financial
imbalances? Svensson (2016), for example, argues that the effect of leaning against the
wind on credit growth may be small and could be of either sign. One reason is that the
stock of nominal debt has considerable inertia—only a fraction of the stock of
mortgages turns over each year. Furthermore, even if tighter monetary policy rate slows
down the rate of growth of nominal debt (the numerator), it also slows down the rate of
growth of nominal GDP (the denominator). So the debt-to-GDP ratio might even rise
(see, for instance, Robstad, 2014). In addition, the evidence suggests that interest rates
would have to be raised substantially to curb risk taking (Laeven, 2016).

Third, and finally, Svensson (2016) argues that the full costs of a crisis could be
higher under a policy of leaning against wind. Why? Because leaning against the wind
will make the economy weaker before the crisis. Svensson shows that this result is quite
robust and holds for a variety of alternative assumptions. In addition, of course, the
diagnosis could be wrong and no crisis occurs.

Clearly, opinions differ widely over whether and how central banks should be
responsible for financial stability. Some central banks, or perhaps their governments,
believe the bank should be in charge of both macro-prudential policy and monetary
policy so the two policies can be coordinated more efficiently. Figure 3 shows the extent
to which central banks are, in fact, in charge of macro-prudential instruments according
to Claessens et al. (2016). Most central banks are either fully in charge of all
macroprudential policies or not involved at all. Among advanced countries, the latter is

more common than the former.
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Figure 3. Central bank responsibility for macro-prudential policy
Notes: The graph shows the frequency distribution of the share of macro-prudential instruments
for which central banks are responsible (zero, half or less but more than zero, more than half but less than

one, and one). Source: Claessens et al. (2016)

According to Fed Chair Janet Yellen (2014), “macro-prudential policies, such
as regulatory limits on leverage and short-term funding, as well as stronger
underwriting standards, represent far more direct and likely more effective methods to
address these vulnerabilities” than monetary policyl2.In other words, yes, we’re
ultimately responsible for financial stability, but not by using monetary policy.

Our survey results (displayed in Table 3 below) show that almost 80% of
governors report that their institution used some form of macro-prudential policy in
recent years. What are these “other” (than interest rates) macro-prudential instruments?
Figure 4 shows the five instruments that were most actively used in 2013, according to
the database of Cerultti et al. (2015).

12 The most extensive study to date on the effectiveness of macro-prudential policies is by Claessens et al. (2016).
Using a newly compiled database for a large number of countries over the 2000-13 period, with information on 12
macro-prudential instruments, they report that policies such as limits on leverage and dynamic provisioning are
effective restraints, especially when growth rates of credit are very high. But they provide less supportive impact in

busts.
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Figure 4. Most actively used macro-prudential instruments Source: Cerutti et al. (2015)

If we were to suggest, or imagine, a future consensus on financial stability, it
might be this: Central banks should pay more attention to the build-up of financial
imbalances, notably credit bubbles. But macro-prudential policies, not monetary policy,
should be the first line of defense. In normal situations, conventional monetary policy
should focus on price stability, while macro-prudential instruments are used to lean
against excessive credit expansion.
This leaves open the issue of “who”—whether the central bank should be given
a macro-prudential mandate, or whether this is best done by a separate body, restricting
the central bank to conduct monetary policy. There is consensus that separate tools are
required for the different tasks, but it is also important to consider the strategic
interactions between different policy makers when assigning a role to the central bank,

an issue discussed in Davig and Giirkaynak (2015).

3. THE EXPANDING TOOLKIT OF MONTARY POLICY

3.1. Leaving the “old normal” behind

As the financial crisis deepened, the first reactions of central banks were
conventional and in line with the standard textbook prescription: Interest rates were cut,
perhaps at first slowly, but in the end, decisively. For instance, in a coordinated action

intended to grab financial markets’ attention, the world’s leading monetary policy
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authorities reduced policy rates by 50 basis points in early October 2008. By 2009,
many of the world’s larger economies were getting close to the (apparent) lower bound
on nominal interest rates. It was time to leave the “old normal”.

One solution, adopted by some, was to decide that the lower bound was not zero
(more on this below). But changes in the monetary policy toolkit did not stop at the
interest rate paid on bank reserves. Our survey inquired about three other novel
measures: quantitative easing (QE), forward guidance, and the macro-prudential
measures just discussed13. As shown in Table 3, forward guidance has been used by
more than 50% of the central banks that responded to our survey. Quantitative easing—
either using government debt or a broader class of assets—has been used less

frequently, although some of the responding governors have given it thought.

Table 3. Unconventional policies and instruments in reaction to the crisis

Adopted Considered, Not

but rejected considered

Policy rate(s) near zero (N=49) 286 0.0 714
Negative interest rates (IN=30) 12.0 10.0 78.0
QE using government debt (N=49) 204 6.1 735
QFE using other assets (IN=48) 12.5 146 29
Forward guidance (N=47) 511 10.6 383
Macro-prudential policy (IN=47) 787 21 192

Notes: Figures denote percentage of the number (N) of responding central bank governors.

Source: Authors’ calculations based on survey among central bank governors conducted in 2016.

We now discuss (negative) policy rates, QE, and macro-prudential tools in more

detail, leaving forward guidance for Section 4.

3.2. One day, the bottom did drop out: negative policy rates

Prior to the crisis, a zero lower bound on nominal interest rates seemed almost

axiomatic: Cash, yielding a zero return, would dominate any short-term financial asset

13 Although our questionnaire did not include helicopter money as an instrument, some respondents do mention it
as a potential instrument. A further point, which we could barely do justice here in a discussion focused on
monetary policy, is the role of the central bank in micro-prudential supervision, which is also alluded to by some

respondents.
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with a negative rate, thereby constraining any nominal interest rate to be positive. After
decades during which rates were nowhere near zero, interest in (and worries regarding)
the lower bound resurfaced in the 1990s, as Japan continued to struggle with low growth
and deflation. Presciently, Paul Krugman (1998) asked: “could a liquidity trap happen
to the European Monetary Union?” Ten years later, this question was no longer
hypothetical. Since then many central banks have approached, and several have
breached, the “zero lower bound.”

How comfortable have central bankers become with policy rates near or even
below zero? Our survey shows there is still some hesitance. For the full list of
unconventional instruments, we asked:
Once conditions return to normal, do you think each of the following should remain a
potential instrument of monetary policy, remain an instrument but in modified form, be
discontinued, or that it is too early to judge?

Regarding policy rates near or below zero, the results are shown in Table 4.

Table 4. Policy rates in the new normal

Governors  Academmucs Chi-sq.
All AEs vs. all vs. AFEs
Policy rate(s) near zero (Ng=32, Ny=157) 36.3%*F* 1) pEE*
Remain potential instrument 438 692 733
Remain, but in modified form 31 0.0 26
Be discontinued 94 0.0 185
Too early to judge 438 308 58
Negative rates (Ng=32, N1=156) 27 1¥*FF 14 QFEx
Remain potential mstrument 219 385 526
Femain, but in modified form 0.0 00 26
Be discontinued 250 77 314
Too early to judge 331 539 135

Notes: Figures denote percentage of respondents (either central bank governors or academic
economists). *** denotes significance at the 1% level, calculated using Chi-square tests for the
independence of the responses of governors and academics. NG and NA denote the number of responding

governors and academics. Source: Authors’ calculations based on survey conducted in 2016.

When asked about the potential future use of policy rates near zero, more than 40% of
the governors say it is “too early to judge.” This finding is somewhat surprising, and
may suggest that some still see zero as very much a lower bound. In fact, in response

to the question on negative rates, only 22% would still use them should circumstances
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arise. Only around 22% of the responding governors have considered negatives rates in
recent years, while 10% decided not to implement them (see Table 3). The academics
are, perhaps naturally, less cautious. More than 70% think rates near zero should be
used again, and more than 50% feel negative rates should be in the tool-kit (Table 4).
These differences between governors and academics are among the starkest that we find
in the survey responses, no matter whether we focus on all governors in the sample or
on those from advanced economies (which provide a closer comparator group to our
sample of academics), as the 2 statistics in the table attest.

Digging a bit deeper, initially many central banks seemed uncomfortable with
going all the way to zero in 2008-2009. The Federal Reserve stopped its rate cutting in
a range between zero and 0.25%. When the Bank of Canada reduced its overnight rate
target to 0.25% in April 2009, it stated that “the Bank judged [this] to be the effective
lower bound for that rate.” Around the same time, there was discussion of whether the
ECB would be comfortable with policy rates even going below 1%. However, as
conditions continued to deteriorate, further cuts were deemed necessary, and policy
rates near zero became the norm rather than the exception in crisis-stricken economies.

For some, zero was not low enough. In July 2009, Sveriges Riksbank lowered
its repo rate to 0.25%, which pushed the deposit rate for banks below zero. As of fall
2016, there is a short list of countries that also pay (in some shape or form) negative
rates on central bank lending facilities. These negative rates are generally not used in
isolation, but constitute part of a larger set of unconventional instruments designed to
stimulate growth and return inflation to target.

Most prominently, the ECB has posted a negative deposit rate since mid-2014
and currently charges banks 0.4% on excess reserves. In January 2016, the Bank of
Japan started applying a rate of -0.1% on current accounts held at the central bank. The
lowest rates so far have been in Denmark and Switzerland, where deposit rates reached
minus 0.75%.

How low could rates go? We now understand that nominal rates can go negative
because cash must be transported, stored, secured, and insured. These costs are
nonnegligible, especially for large-scale payments, but neither are they infinite. So far,
cash demand has not increased dramatically in countries with negative rates, most likely
because retail deposit rates are still positive. However, at some point, further lowering
of rates may induce people to undertake the switch, especially if interest rates are

expected to remain below zero for prolonged periods. According to Swiss National
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Bank Governor Thomas Jordan (2015, pp. 236-7), “the effective lower bound is below

minus 75 basis points, but it’s very difficult to say exactly where it is.”

3.3. Mixed views on QE

When the crisis erupted in 2007, there was little experience with using the central bank
balance sheet as a policy instrument. The exception was Japan, where the Bank of Japan
had purchased government bonds on a regular basis between 2001 and 2006 in order to
increase the level of bank reserves. However, the literature on this particular QE
program remained far from conclusive on its effectiveness (Spiegel, 2006).
Nevertheless, and although the timing and details differed, four of the world’s largest
central banks used QE-type policies in response to the financial crisis14.The Fed and
the Bank of Japan both launched their initial programs in late 2008, while the Bank of
England announced its in January 2009. The Fed would eventually initiate three
different QE programs between 2008 and 2012 (four if you include “Operation Twist”).
The Bank of Japan also modified its approach along the way, most recently by
introducing a quality dimension to its purchases—the so-called QQE approach. The
Bank of England has perhaps been most constant in its approach. Throughout the crisis
it has continued to work within the framework of its Asset Purchase Facility which,
among other features, puts any risk of loss squarely on HM Treasury. The ECB was the
laggard; it waited until January 2015 before starting a full-scale QE program15.

What do our survey results say about QE? Most academics would keep QE as a
potential instrument for monetary policy (see Table 5). Some 68% say QE using

government debt should remain an instrument, while around 11% would retain it in

14 We use the term QE in a broad sense. Central banks have at times used a different terminology to describe their
policies. For instance, Ben Bernanke (2009) described what came to be called “QE1” as “credit easing” rather than

quantitative easing.

15 The Securities Market Program (SMP), designed to address dysfunctional markets in 2010, resembled QE; but

its purchases were sterilized.
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modified form. There is less enthusiasm for QE using assets other than government
debt, but still roughly half of the academics think it should remain in the toolkit16.

Table 5. Should QE still be in the toolkit after the crisis?

-

Governors  Academics Chi-sq.
All  AEs vs.all  vs, AEs
QE using government debt (Nz=34, N;=157) 42 1%%F Q7 QFE
Remain potential instrument 353 5309 68.2
Remain. but in modified form 5.9 0.0 10.8
Be discontinued 206 7.7 17.8
Too early to judge 382 385 32
QE using other assets (Ng=31, Ns=155)
Remain potential instrument 290 400 52.9 RS P R
Remain. but in modified form 0.0 0.0 11.0
Be discontinued 200 0.0 29.7
Too early to judge 419  60.0 6.5
535
Notes: Figures denotes percentage of respondents (either central bank governors or academic
economists). *** denotes significance at the 1% level, calculated using Chi-square tests for the
independence of the responses of governors and academics. NG/NA denotes number of responding
governors/academics. Source: Authors’ calculations based on survey conducted in 2016.
540

The central bank heads in our survey are far more cautious in their interests in

QE going forward. Only 41% think QE in government debt should remain an
instrument, while 21% think it should not, and 38% reserve judgment for now. Note,
however, that governors of central banks in advanced economies are considerably more

545  positive in their assessment. Some 54% feel QE should remain in the toolkit, while less
than 8% think it should not. The sentiment for QE in assets other than government debt

is a bit weaker, but not by much. The 2 statistics in Table 5 show that this is another

area where central bank and academic beliefs differ significantly (regardless of whether

we compare the academics to the full sample of governors, or to the restricted set of

550  those from advanced economies).

(Zvvolikodg apBuog AéEewv: 7.505)

16 Work on future forms of QE is underway. Reis (2015), for instance, argues that managing the central bank’s
balance sheet can help stabilize inflation and economic activity during a future fiscal crisis, though there are still

limits to what QE can achieve.
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