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H kApatikl aAAaynq amotedei avénpévo kivbuvo ywa to SnHocilo XpEog otnv
Evpwrn

‘Epeuva — avaduon tou KafBnyntg XpnHatoowKovouikng Kot Atowkntikig Emotiung tou
Navermotnuiov KoOmpou ZItavpou ZEVIOU TPOTEIVEL TPELG AEOVEG YyLAL OVILUETWILON TWV
KWOUVWV amo TG KALLATIKEG aAAayEG 0T BLWOLULOTNTA TOU SNUOCLOU XPEOUG: CUVIOVIOHO TWV
Oeopwv StaopaAiong tng SNUOCLOVOMLKAG oTabepOTNTAC, AVAAUOTN TWV KALHOTIKWV KLV&UVWV
ota SNUOOoLA OLKOVOULKA, Kal dtagavela otnv avayvwpeLlon Twv Kvduvwv nou oxetifovtal e TO
KAipQ

2TLG OAOKANPWUEVEG AVOAUOELG EBVIKWY BECUWVY yla TN BLWoLOTNTA TOU SNUOGCLOU XPEOUC HLag xwpag (debt
sustainability analysis, DSA) Ba mpémel va AapPfdavovtat cofoapd umoyn KalL vo €VOWHATWVOVTOL, HE
Stadavela, ol kivbuvol mou mnydlouv oo TNV KAWOTIKA oAAayrh. XpnUOTOOLKOVOULKOL Kivéuvol Tou
TIPOKUTITOUV amd TNV KALATkA aAlayr, yia 1o dnudolo xpéog, €ival, METAlU GAAWVY, OL AKPOLEG KOULPLKEG
OUVONKEG, oL EMLOPACELG OTNV TTOPAYWYLKOTNTA artd TN otadlakr avénon tng Beppokpaciag, n anelAn and tnv
avénon tng otabung tng BdAacoag koL n peTaBaocn TnG EupwWMNG MPOG UL OLKOVOULO XOUNAWY EKTIOUTWVY
Slo€eldiov tou avBpaka. OL KAlpATiKol KivOuvol amoTiuwvTal and eneVOUTEG Kal UMOPOUV VA ETNPEACOUV
ONUOVTIKA TLG OELOAOYNOELG TILOTOANTITIKAG LKOVOTNTAG MioGg Xwpag Kobwg Kol TNV KAvoTntd tng va
OVTOTOKPLOEL OTLC OLKOVOUIKEG TNG UTIOXPEWOELG. Emiong, oL kalwvotopieg mou oxetilovtol PeE TNV KALLOTLKA
oAAayn Urmopouv va wbroouv TNV avamntuén.

O KaBnyntn¢ XpnUOTOOLKOVOULKWY Kal AlolknTikng Emiotiung tou Mavemotnuiou Kumpou kot EEwteptkdg
Etaipog g de€apevng okéPng Bruegel otig Bpu&éAeg Ztavpog Zéviog oTnV €PEUVA TOU UTIO Tov TitAo, “The
risks from climate change to sovereign debt in Europe”, n onoia 6npoolevBbnke mpoodata amnod tnv kopudaia
avetaptntn Se€apevr okEPng dteBvoug owkovopiag Bruegel, amoTipd TNV EMITAKTIKA avaykn va Aappdavovtat
umoyn oL XpPNUATOOLKOVOULKOL Kivbuvol amd tnv KALLatTiky oAAayn otav efetdletal n PLwolpuotnta Tou
SnNUOOLOU XpEOUG. ITNV €l8IKA avAAUCN TOU K. ZEVIOU ONUELWVETAL OTL, Ol KUPBEPVNOELC Kal oL aveEApTNTEG
ONUOGCLOVOULKEG apXEG 1N Ta Anpoolovoulkd ZupPBouUAla, mou eival emipoptiopéva pe tn dtaoddalion kot
evioyuon tng SNUOCLOVOULKAG oTaBePOTNTAC, £X0UV CUMDEPOV va Kataypadouv Le SladAvELd TIG ETUTTWOELG
NG aAAayng tou KAlpatog oto Snudaoto XpEog.

TNV avaAuon EMONUALVEL TNV ETLTAKTIKY AVAYKN ylo pla KoAUtepn afloAoynon o€ eminedo Eupwmaikng
‘Evwong tng Staolvdeong HeTafl KALLATIKAG 0AAOYAG KOt TNG BLwOLUOTNTAS TOU SNOCLOU XPEOUG ULAG XWPOC.
«H avOektikdtnta tou SnUoctou xpEouc UG xwpac otnv aldayn tou kAiuatog ivatl onuavtikn, aveéaptnta
artd 1o av n xywpa cuuBaAlel moAU n Aiyo oto mpoBAnua. Asv evamokeltal o€ Kaula ywpa amod uovn te va


https://www.bruegel.org/wp-content/uploads/2021/07/PC-2021-16-070721-1.pdf
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UETPLAOEL TIC OUVENELEG TNC KAATIKAG aAdayrc. AAAa, evamokeltal o kade ywpa Kat T apuodia Feoutka
opyava tn¢ E.E. va dtaopadioouv OtTi, oL UECOTPOTECUEC Kol UOKPOTTPOVECUEG SNUOCLOVOULKEG TETELC TWV
KpaTwV UEAWYV Eival AVIEKTIKEG», ONELWVEL O K ZEVLOG.

Ta Beouka 6pyava tng Eupwnaikng Evwong kot ol €éBVIKEC ANUOCLOVOULKEG APXEG TIPETIEL VAL EVOWLATWOOUV
Vv avaiuon Kwduvou yla to KAlpa ota dnuoota olkovoulkd, avadépetal otnv €peuva. H mpooopoiwon
okpaiwv Kataotdoswv (stress test) tng duvapikng tou dnuociou xpéoug amattel dStaolvdeon PeTALL TwV
TEPLDEPELOKWY KALLATIKWY CEVAPLWVY Kot TG SUVOLLKAG TOU XPEOUG LA XWPOG.

O KaBnyntn¢ Ztavpog Zéviog umootnpilel Tnv uloBétnon Stadopwv oevapiwv TTOALTIKAG YO TO KALUQ, yla TN
xapaén €bvikwv ToATkwv. «llpoteivouue ota Jeouika opyava tn¢ E.E. va kataBaAouv oUVTOVICUEVN
npoonadeia yla ™ Slevépyela odokAnpwuévne aéloAdynonc twv kwvOUVwV tNG KAUATIKNG aAdayn¢ oto
dnuooto ypéog. H eéétaon tnc kAwwatikng aAdaync otnv avaivon kot tov kadoplouod tn¢ Blwoluotntoc Tou
XPEOUC OUVETAYETAL TIPOOTTTIKN EKTIUNCNG OEVAPIiwV KIvEUVwV. OTav MPOKELTAL YLo KIVOUVOUC OE OYEON UE TNV
KAwwatikny  aAdayri, Ol  UOKPOOLKOVOUIKEC TPOBAEYEIC €ival  TOYKOOULEC. AMQUTE(TOL  KEVTPLKN
EUTTELPOYVWUOOUV. Oa UTTOPOUCE va TIPOKUWEL amo pula ouvepyatikyy mpoonadeia te Evpwrmaiknc
Emtportric, tou Eupwrnaikou Anuootovoutkou ZuuBouldiou kot tou Eupwrmaikou MnyaviouoU ZtaBepotntoc
otnv avantuén oevapiwv Twv KIVOUVWVY amo tTnv KAuatikn adayn ota Snpuooiol OLKOVOULKAY, CNUELWVEL O K
Zévioc.

TpUuTAr MPOOCEYYLON AVTILLETWIILONG KALLOTIKWY KIVSUVWV 0T SNLOOLOL OLKOVOMLKAL

JtnVv bk avaAuon mpoTteivovTal TPELC AEOVEC yla T SLOXELPLON KAl QVTLHETWILON TWV KWWSUVWY amo thv
KAlLaTIK aAlayr) ywa Tn Slaxpovikn Blwoluotnta Twv SnUOCLWV OLKOVOULKWY: O CUVTOVIOMOG TwV
EVPWMAiKWY Beopwy Staodaiiong Tng SNUOCLOVOULKAG oTaBepdTnTag, N AVAAUCN TWV KALLATIKWY KWEUVWY
ota SnUodoLa OLKOVOULKA, Kat n Stadavela otnv avayvwplon Twv KvUvwy mou oxetilovtal pe To KAla.

Ta Beouika opyava tng E.E. Ba mpémel va KatafAAOUV CUVTOVIOUEVN TPOOTIABELd yla TN OlEVEPYELA
OAOKANPWHEVNG aloAdoynong Twv KWwdUVWV TNG KALMATIKAG oAAOyYAG oTo SnUOCLO XPEOGC. TNV €peuva
TipoTeiveTal n dnuovpyia evog Eupwrnaikol Alktiou Anpéotwv OLKOVOULKWY YL TNV TPOCTACLA Ot TO KALLA
Tou Ba CUYKeEVTPWOEL EVPWTAIKOUG BeoOUG Twy Kpatwv-peAwv tng E.E., kat’ avaloyia pe to diktuo yla tn
XPNUATOTLOTWTIKY otabepotnta mou dnuioupynbnke amd tig Kevipwkég Tpameles. «Ta kpdtn-uéAn tnc
Evpwnaiknc Evwoncg eivat amod ta Alyotepo eVAAWTA Kol KAAUTEPO TIPOETOLUACUEVA TTAYKOOUIWS. Q0TO00, Ol
EUPWTTAIKEC olkovoulec ekTiOevtal oTIC 0€EleC EMMTWOELS TWV SUCUEVWV KALPLKWY CUVINKWYVY KoL TWV XPOVIWV
ETUMTWOEWV ATTO TIC UAKPOTIPOTECUEC TATELG», TOVILEL O K ZEVLOG.

AwaBdote auvtovaola thv £peuva 8w Kat otov akoAouBo olvdeopo: https://www.bruegel.org/2021/07/the-
risks-from-climate-change-to-sovereign-debt-in-europe/
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