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Iepiinyn

Me v mapodoa epyacio, SlEPELVAOVIOL Ol TOPAEYOVTEG TOL OONYNCOV GTNV AvENON
ToV OMUOGIOL Y¥PEOVG KOl TNV dltnpnor Tov o€ VYnAd emineda. Emiong,
avalntnOnkav o1 TPUKTIKES TOL UIopEl va fonONGoVY 6TV avaKapy”n TS EAANVIKNG
OWKOVOUIOG KOl TNG GVYKAIONG TOV EMOOGEDV NG UE TIS GAAEG OWKOVOMIES TNG
Evponaikng Evoong. H épevva mpoayuatomomdnke PifAoypagikd oAid Kot
TOGOTIKA, € TNV OTOTIOTIKY] OLOYETION TOL ONUOCIOL YPEOVE HE  O1APOpPES
LOKPOOIKOVOLUKES HETAPANTES, Yoo TV mepiodo 1990-2018.

Apywd omd v épevva damotOdnke, 0Tt 1 peTABOA] TOV INUOGLOL YPEOVS OEV
emnpedotnke omd 10 TNV UETOPOAN TOL ONUOGIOVOMKOD EAAEIHHOTOS, TOV TOKW®V
TApoténv, 11 kabapéc ewopoéc and AEE kot to gumoptkd 16oldyo mpy Kot peTd
mv kpion tov 2008. AvtiBeta, mn petafoAn ToL OMUOCIOV YPEOVLS EMNPEACTNKE
apvnTiKd amo v petafoin tov AEIL v teAikn kpotikn domdvn, TV LETOPOAN TV
KEQUAQLOVYIK®V SOTOVAOV Kol TNV UETAPOAN] OGNV TOPAYOYIKOTNTO TOALOTADV
nopoyoviov (MFP). £to chvorlo ¢ HEAETOUEVNG XPOVIKNG TEPLOGOV SLOTIGTMONKE,
ot yio avénon pioag mocootiaiag povadoas tov AEIL n petafoAin tov dnudciov
xpeovg eivar  0,01%, n avénon tov aAnpotéwv tokov mpoc AEIl katd o
nocootwoio. povada odnyel oe avénon katd 0,28% tov dnudciov ypéovs. Emiong
Oetikn Mtav n oxéon g avENong tov IMUOGOL YpEovg pe TNV avénom Tov
ONHOGLOVOIKOD EAMAEILIOTOS KOt TNG KPOTIKNG SOTAVNG EVM OPVNTIKY| 1 EXLOPOCT] TNG
avénong tov ewlopomv and T AZE.

H ovyihon g eAdnvikng otkovopiog pe tig 1oyvpés otkovopieg g EE, amattel v
EPAPLOYN 1OYLPOTEP®Y TOMTIKAV, TEPO OmO TO VOICTAUEVO TAMIGIO  TNG
VOUGUOTIKNAG TOMTIKNG Kot TO YounAd eminedo mAnbwpiopov. Mo cvykexpipéva,
arouteiton n oVyKAMon o€ eninedo €1600MUATOG, TOV Umopel va emitevyfel péocw ¢
avénong Tov pLOROV NG TOPAYOYIKOTNTOGC, TV KEPAANULOVYIKOV ETEVOVCENDY KOl TNV

épevva Kot avamtuén.



Abstract

This paper examines the factors that led to the increase in public debt and its
maintenance at high levels. Practices were also sought that could help the Greek
economy recover and the convergence of its performance with the other economies of
the European Union. The research was carried out through a literature review and a
quantitative survey, with the statistical correlation of public debt with various
macroeconomic variables, for the period 1990-2018.

The survey initially found that the change in public debt was not affected by the
change in the budget deficit, interest payments, net inflows from FDI and the trade
balance before and after the 2008 crisis. On the contrary, the change in public debt
was negatively affected by the change in GDP, the final government expenditure, the
change in capital expenditure and the change in the productivity of multiple factors
(MFP). Throughout the study period, it was found that for an increase in a percentage
of GDP, the change in public debt is 0.01%, the increase in payables to GDP by one
percentage point leads to an increase of 0.28% in public debt. Also positive was the
relationship between the increase in public debt and the increase in the budget deficit
and government spending, while the negative effect of the increase in inflows from
FDI.

The convergence of the Greek economy with the strong economies of the EU requires
the implementation of stronger policies, beyond the current monetary policy
framework and low inflation. More specifically, income-level convergence is needed,
which can be achieved by increasing the rate of productivity, capital investment and

research and development.



