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Iepiinyn

Me tnv moapoloa epyaacia, SIEPELVWVTAL Ol TTIOPAYOVTEC TTOU 0drynaav otnv avénon
TOu dnuOCIoL XpPEOLC Kol TV OloTpPNnon Tou o€ LYnAa emineda. Emiong,
avadnTnénkav ol TPOKTIKEC IOV UTOPEL va Bonbrigouy aTnv avakopwn Tng EAANVIKAG
OIKOVOWIOag Kal TNC OUYKAIONC TwV EMIOOCEWV TNC ME TIC GAAAEC OIKOVOUIEC TNC
Evpwrnaiknc ‘Evwonc. H épeuva  mpayuatomoidnke BIBAloypa@ikd oAAG  Kal
TOOOTIKA, ME TNV OTOTIOTIK OUOXETION TOU ONUOCIOL XPEOUG HE  OLOPOPEC
HOKPOOIKOVOUIKEC METOBANTEC, yia TNV TiEpiodo 1990-2018.

ApPXIKG omo TNV €peuva SI0TIOTWONKE, OTI N PETABOAN TOU dNUOCIOU XPEOUC OEV
EMNPEACTNKE OMO TO TNV METOBOAR TOU ONUOGCIOVOUIKOD EAAEIPMATOC, TWV TOKWV
TANPWTEWVY, TIC KABAPEC €10P0EC OO A=E Kal TO EUMOPIKO 100L0YI0 TIPIV Kal PETA
TNV Kpion tou 2008. AvtiBeta, n PETOBOA TOU dNUOCIOL XPEOUC EMNPEACTNKE
apVNTIKG oMo TNV PETAROAN Tou AENM, TNV TEAIKN KpaTik damdvn, TNV YETABOAN Twv
KEQPOAQIOUXIKQV O0TAVWY KOl TNV PETOROAR OTNV TOPAYWYIKOTNTA TOAAOTIAWV
noapayoviwv (MFP). Z1o 60VOAO TNG MEAETWHEVNG XPOVIKNAG TEPIGOOL BIOMICTWONKE,
0Tl yia av&énon pia¢ mooootiaiog povdadag touv AEM, n petafoAr) Tou dnuoaciou
xpéoug €ivar  0,01%, n av&non Twv TANPWTEWV TOKWV Tpo¢ AEM katd pia
mocooTiaio povdda odnyei oe avénon katd 0,28% Tou OnuUOCIoU XpeouC. Emiong
BeTIK ATOV n Oxéon NG av&nong Tou OnuOCIoU XPEOUC HWE TNV avénon Tou
ONUOCIOVOUIKOU EAAEIPPOTOC Kal TNG KPATIKIC OATAVNC VW apvnTIKN N EMidpaacn g
av&nonc twv elopowv amnod Ti¢ A=E.

H aOykAIon ¢ EAANVIKAC OIKOVOMINE PE TIC 1OXUVPEC OIKovouiee TnG EE, amarttei v
EQOPUOYN 10XUPOTEPWY TIOAITIKWY, TEPO aMO TO UQPIOTAPEVO TAQICI0 TNC
VOUIOMATIKNC TOMTIKAG Kal TO XOMNAG emimedo MANBwpIopol. Mo cuyKeKpIpEva,
anarteiton N oUYKAION O€ EMMESO €I00OAUATOC, TIOL UTIOPEL va EMITELXBEL PECW TNC
av&naong Tou puBUOL TNC TOPAYWYIKOTNTAC, TWV KEYAANIOUXIKWY EMEVOVCEWV KOl TNV

€PELVO KOl OVATTULEN.



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.



