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H kpion Tou 2007-2009: Ta
aiTia, 1) avTIPETWMION Kai ol
MPOONTIKECS

MpdAoyoc

H O1ebviic aAMd kat n €AANVIK olKovopuia Ppiokovtal onuepa
QVTILETOTES He T peyalltepn Ugeon UETA To TENOS Tou B’ Maykoauiou
MoA€uou. H xpnuatoowovoulkn kpion, Tmou &ekivnoe omv  ayopd
OTEYAOTIKWV daveiwv xaunAig e€aagdiiong (subprime mortgages) twv HIMA
T0 Kahokaipt tou 2007 petatpdmnke paydaia o€ Kpion TOU TAYKOOWUIOU
XONUATOTILOTWTIKOU CUGTAATOC KAl HETAPEPBNKE OTNV TIPAYUATIKY OKOVOpia
He Taxu puBuo. Mwa oelpd aro yeyovota, mou PEXPL TPV aro Ttpia xpovia
¢odavtalav amiBavo va oupPouv, 0drynoav TOUG TIAYKOOWMIOUG PUBHOUS
avamtuéng oe amotopn TTWON Kal ekté&euoav v avepyia kat v
avao@dAela 0to aUuvoAo oxedov Twv xwpwv. Kabwg 1 kpion ektuhioaovtay,
N €viaon Kat n éktaon meg avéavav ouvexwg, avaykadoviag KupepvroeLg,
KEVTPIKEC TPATE(ES, AVAAUTES, EMEVOUTES, ETIXEPNUATIEC KAl KATAVAAWTES
Va avaBewpouv ouveEXWS TIC avTIANPELS TOUS Kal TIC TPOCOOKIES TOUG. 2TV
npoomndesla Aueone aviPETOMIONS S Kpiong eAngénoav pa ogpd ano
HETPA KAl TIOAITIKEC Ol omoieg Ntav adlavonto Tmpwv v Kpion ot Ba
Uropouae va Yivel TIOTE anapaitmTo va epapuoatoly, OTwe 1 KPATIKomoman
tparie{wv. Ot mponyoUpeveg QvIAAYEIS yd Wa véa emoxn XaunAng
HETABANTOTNTAC TWV OIKOVOMIKWV HeyeBwv, auvexoug eunuepiag kat
aQUTOPUBUIONS TWV ayopwV KATEPPEUOAV WMPooTd o paydaia ermdeivwon
me Kataotaong. Movo pia @opd 010 TAPEABOV 1 TIAYKOOWUIA OLKOVOpia
BpEBnKe urpoatd ae Te€tolo Kivouvo, Tipv aro 80 xpovia: v mepiodo mou
ovopdotke n Meyahn “Yoeon om dekaetia tou 1930.

KaBwg onuepa guprminpwvovtal repirou 2,5 xpovia aro myv évapén
™S TwPWNS Kpiong, n oudman oe OlEBVES emimedo yw ta aita, TG
ETUMTWOEIS KAl KUPIWS yIa TOUS TPOTIOUC AVTILETOTIONS S KPIoNS Kat
HEANOVTIKT) TIOPE(O NG TAYKOOWMAS OLKOVOMIaS aAAG Kal Kowwviag €xel
oouvtwoel. KuBepvnoelg, dleBveic opyaviopol, akadnuaikoi, TOAITEC Kat
eMyelpnuatieg audntolv Kat avtaAhaooouv amoyelg ge OAa ta emnineda. H
AledBuvon Owovouikwv Meletwv & MpoBAéYewv ™C Eurobank EFG €xel
onuoateuoel 0glpd ApBpwWV yla TIC EMUMIWOEIS TC KPIONS omv EAANVIKA
aAA@ kat ) dledvr) olkovopia. 2& auto To TeUyog dnuoalevoue Tpia apbpa
aro OlaKEKPIUEVOUG ENNVEC ETUOTAOVES, BATIOUEVA OE TIAPOUCLATELS Kal
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OMN(EC TOUG OE OXETIKES EKONAWOELS TOUG TEAEUTA{OUG UNVEC.

Ta duo mpwta apBpa mpogpxovtal arod TIg epyaaieg nuepidag, mou dopyavwae 1o ‘Idpupa
¢ BouAng twv EAMvwv yia tov KotvoBouAeuTiopd Kat ) Anpokpatia, pe Titho «Amo v Kpion tou
1929 omv kpion tou 2009» oug 12 NoepBpiou 2009. Zmv nuepida piAnoav, €KT0¢ GAWV
OLOKEKPIUEVWY OHIANTWV:0 KaBnynmc Tou Owovopikou Maveruotuiou ABnvav kat Mpdedpog Kat
AteuBuvwv 2upBouhog ¢ Attica Bank K. Tpugwv KoAAivt{ag kat o kaBnyntmg tou Maveruompuiou
Newpaiwe kat Avarnpwmc AteuBivwv ZuuBoudog e EUROBANK EFG k. NikoAaog Kapapoulng.
Tnv nuepida ouvtoviCe o kaBnynmg tou Maveruompiou ABnvwv K. Wakwdorouhog. ‘Etal, 0to mapov
TeUxoC ghoeveital apBpo Twv K.K. KoAAivi¢a kat Wakidomouhou pe Titho: «Ot kpioelg Tou 1929 kat
Tou 2008 Kal ot TOAITIKESC AVTIUETWTILONS TOUC» OTO OTOI0 0L OUYYPAPEIC avaépovtal aTa aita me
ONUEPLVNS Kpiong, T OUyKpivouv pe ™ kpion tou 1929 kat TEA0S avaluouv TV AMOTEAEOUATIKOTNTA
TV PETPWV OLKOVOMIKNG TIOALTIKNG ToU uloBemBnkav. ®ho&eveital am ouvexeld n oMAia Tou K.
Kapapoudn amo mv idla nuepida, pe titho: «Ta aitia mg dlebvoug xPnUaToOoIKOVOUIKNG KPIong Kat 0
POANOC TOU €AANVIKOU Tpamedlkou OUOTUATOC» OV Omoid 0 ouyypageag avaiusl ta aita g
Kpiong, erxelpel m aUykpLar) Toug e mv kpion tou 1929 Kal TEAOG ETUKEVTPWVETAL 0T anuaacia Kat
T0 POAO TOU EAANVIKOU XPNUATOTILOTWTIKOU UOTIATOC.

To tpito ApBpo tou kaBnynm oto MNaveruomuo Mepawe Kar Owovopkou ZupBoUAou G
Eurobank EFG pe titho: «H Ypnuatoolkovopikn Kpion kat 10 YEAAOV TG TIAYKOOUIAS OWKOVOUIag»
BaoiCetal oe mapouciaon Tou ouyypapEa o€ nuepida tou Epyactnpiou Mehetwv OIKOVOUIKAG
MoAttikng tou Owovopkou Maverugmpuiou ABnvwv otig 10 louviou 2009, pe TitAo: «OIKOVOUIKES
MMoAttikeg yua v Avtetwron me Kpione». 210 apBpo avaiuovtal Ta Babutepa aitia me kpiong, ot
TPOTOL E TOUG OTOioUg avtEdpaocav KuBEPVNOEIS Kal KEVIPIKES Tpdmeleg, n emidpaon OtV
TIPAYHATIKY OLKOVOWIa Kat TEAOG Yivetal pia poamabeta mpoBAEYng ™G UEANOVTIKNC OLadPOUNS G
TIAYKOOULAC OLKOVOUIag Kat Tou dleBvoug XpnUaToolkovouIKoU GUOTUaTog.

['kikac XapdoupeAng
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01 Kpiogic Tou 1929 kai Tou 2008 ka1 o1 TOMITIKEC

AVTIHETWMONC TOUC

Tpupwv KoAAivrlac** kar MixdAnc WahidomouAog™***

No€uppiog 2009

Mapouciaon otnv Hpepida Tou Idpuparog Tne BouAc Twv EAAjvwv pe B€pa: «Amd tnv Kpion
Tou 1929 gtnv Kpion Tou 2009», ABriva 12/11/20009.

** Kadnyntg Tou OikovopikoU MavemoTtnpiou ABnvwv kai NMpdedpog kai Aicubuvwv ZUpBoulog, Attica

Bank.
*** KaBnyntg Tou MavemoTtnpiou AGnvwv

Eicaywyn

2T0 KepAAalo autd pooTiaboUlle va anavirnoouue o tpla
EPWTAMATA TIOU BewpoUpe evilaPpEPovTa, avapoplkd pe
v Xpnuatoolkovoulkr] Kpion tou 2008. Ta gpwtuata

autd eivat Ta e&ng:

(1) MNwpiCoupe Ta aitia ™G XPENUATOOIKOVOULKNG
Kpiong tou 2008;

()] 2e TL Jlapépel n  Kpion tou 2008 amd ANAeq
Kpioelg kat Wlaitepa autr) Tou 1929;

(€)) Eivar amoteAeopatikd Ta METPA  OKOVOMIKNAG

TIOMTIKNAG TIOU ULOBETABNKAY;

1. Ta Aitia TG XpnHATOOIKOVOMIKAG
Kpiong Tou 2008

Yridpxel yevikd oupgwvia Twv avalutwv ot Téooeplg eival
ol Baolkég katnyopieg mapaydéviwv mou Bewpouvtal OTL
ouvételvav otnv dnuoupyia Tng XpPnUATOOOLKOVOLIKNAG

Kplong Tou 2008:

(@

Ol MayYKOOUIESG UOKPOOLKOVOUIKES QAVIOOPPOTIES:

Ta teleutaia Tpldvta xpdvia n Kiva métuxe ua
efalpetikiy owovouk avdrtugn  péow  Twv
efaywywv Bopnxavikwv ayabwv otig HMA. Ot
etaywyég autég odnynoav oe Tepdotia
TAgovAopaTa To gunopkd wofuyto tng Kivag, ta
ornola, Ouwg dev TpoPodOTNoAvV TNV eyxwpla
gimon, aM\da Tomobetnbnkav e oudAoya Twv
HMNA kat dMa JSoMaplakd a&ldypapa Tmou
kpdtnoav 1o doA\GpLo og OXETIKA UPNAA enimeda
kat avtiBeta ta emrdkia davelopou otig HMA oe
OXETIKA XaunAd enineda. H eEENEN autr} odrynoe
o€ evioxuom Tng peuotdTNTag Kat Tou davelouou
otg HIMA
mAnBwpiopou. Ma toug dikoug toug Adyoug n

aMd kal oTn  ouykpdtnon Tou

kdBe wa, oute 1 Eupwrnaikr ‘Evwon (mpofAjuata
avTaywvioTikétntag), oute n lanwvia (xaunAn
gyxwpla fnmon) undépecav  va Tmapgupouv
ATTOTPETTIKA.

YriepBohikr) Motwtik Eméktaon kat MoxAsuon:

Ta teleutaia Oekamévie XPOVIA N TIUOTWTIKY
enéktaon ot HMA kat oTig TepLoodTepeq

QVETTTUYMEVEG OIKOVOUiEG UMPEE EVTUMWOLAKY),
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‘Eliewppo/ Ilieovoopa Aoyoprac

nov Tpeyoveav Xvvarilrayov, % tov AEIL

2007 2008 2009 2010 2014
Aventoypéveg

Owcovopieg -0.90% | -1.30% -0.70% | -0,40% | -0.30%
HIIA <35200% | 49098 22.60% | -2.20% | -2.70%
Evpmldvn 0.30% | -0,70% -0,70% | -0.30% |  0.50%
EE 20.50% | -1,10% -0.80% | -0.50% n.a
Bpaliiia 0.10% | -1,80% -1,30% | -1,90% | -0.80%
Pwoio 5.90% 6.10% 3.60% | 4.50% | 2.90%
Tvdio 1.00% | -2,20% 2.20% | -2.50% | -1.80%
Kiva <TL00% 03073 7.80% | 8.60% | 8.40%
Totovia 4.80% 3.20% 1.90% | 2.00% | 1.50%
E))Gda -1420% | -14.40% | -10,00% | -9,00% | -6.80%

[Inyés: ANT, World Economic Outlook, Oxt. 09. Xtoyeia yo tv EE: European
Commission: European Economic Forecast, Noép.09

TIPOEPXOMEVN OXL HOVO amd TNV OXETIKA HEYAAN
av&non Tng voulouatikhig Bdong, aMd kat and
v amioteutn POxAeuom evidg Kal €KTOGQ TwV
IOONOYIOMWY TWV TIUOTWTIKWV IBpUUdTWY  Kal
KUplwg Twv enevduTIKWV Tpamnedwv kat Twv hedge
funds. H poxAeuon autr, onwg Kat oe ANeQ
XPNMATOOIKOVOUIKEG  Kploelg, umoBnkeuoe TN
XPNMUATOOIKOVOLIKY) 0TaBepdtnTa kal Apnoe TO
oUoTNua ekTEBEIUEVO OE TUOTNIKOUG KIvEUvVoUg.
Kat

ACUUUETPIKY  TIANPopoponoN MpoBAuata

EvtoAéa-Eviohoddxou: H Umnap&n aCUPMETPIKNG

TIANPOPOPNONG OXETIKA [ Ta dounuéva mpoidvta
(CDOs- Collateralized Debt Obligations, CDSs-
Credit Default Swaps, k.a.), mapeixe Tnv eukaipia
otoug  ekddteq ToOug va  avalaupdvouv
unepBolikd kivduvo pe adlagpavr) Tpdro, Kivduvog
o0 omoiog oute TWoAoyoUtav OwoTtd Kat oute

avtioTaduiléTav enapKwe.

Tautdyxpova, Ta OUOTHMATA CUOBWY  TWV
EUMOPIKWY TPANelwV, TWV EMEVIUTIKWV Tpamelwv,
TWV A0PANCTIKWV ETAPEOV Kal Twv hedge funds
dev xapaktnpilovrav amé Tnv oupBardmra
KIVATPWV avdueca ota OTeAéxn Kal Toug
METOXOUG TWV ETAIPELWV TOUG, UE QATIOTEAECUA
eniong va avahapBdvovratl urtepPoAikol kivduvol
ané droua ta onoia dev Ba upioTavto To KGOTOG

TWV AroTUXNMEVWY ETIAOYWV TOUG .

PuBuiotikd kevd kat eAmig emortteia. And To

1999 kal petd, Téo0 otig HMA éoo kat e AN\eg
Xwpeg umApge Wwa anootpo®r], n ormoia eixe
TIONTIKG-IBE0AOYIKO UMOBABPO, OTNV €QAPHOYN
(kupiwg and ™ Fed kat v SEC) puBuIoTIKWY
METPWV avapoplkd He TNV erkvduvotnTa Ing
aveEEAEYKTNG TUOTWTIKAG EMEKTAONG KAl TNG
MOXAEUONG.
XPNLATOOIKOVOLKO{

Tnv da nepiodo, oL

VEWTEPIOUO!, METAEU TWV

omoilwv kat autol Tou avagépbnkav mapandvw,

Division of Research & Forecasting
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Tayxutata Onuoupynoav  VEEG AyOPEG, XwPIG
6uwg va ouvodelovtal amd Toug KATAANAOUG
KAvOVeG AOYIOTIKAG AMEKOVIONG KAl TO avTiOTOLKO

PUBLILOTIKS Kal emtorTTikd TAaloto.

Twpa &poupe OTL n ouvlmapgn Twv TECOAPWV QUTWV
atiwv Atav k&t oav v loTtopia Tou yvwotou €pyou «H
Téhela Katawyida». Aixwg apgiBoAia, oL ouvémneleg ng
ouvinaping autng eixav uneproAAnAdoleq  ETUTIWOELG
and autég nou Ba eixe kdBe aitio pepovwpéva. ‘ETot, To
anoTéAeoua TNG ouvlnapéng autg ftav wa oslpd and
TePAOTIEG «POUOTKEG» Ot JIAPOPES AYOPEQ PUOIKOU Kal
XPNHATOOIKOVOUIKOU kepahaiou (akivnta, epmopeluata,

UETOXEG, Mapdywya).

«boloka» omv  ayopd evég mpayuatikou n
XPNMATOOIKOVOUIKOU  KepaAaiakoU ayabou eivat  uia
KATAoTaon Onou 1 T Tou ayabou autou dev eEnyeitat
ard opOoAoylkég OlKOVOUIKEG duvduelg. Av  Kal ol
olKovopoAdyol dev pnopouv va mpoBAEYouv Tiéte omdel
Mia @ouoka, eival vouoTeAelakd, 6Tt OAeq ol POUCKEG
KAToTE OTIAVE.

2. Ze 1 dilapépel n Oikovouikn Kpion Tou
2008 amd AAAeg KpioeIg;

Eival mpogpavég étt n andvinon oto epwtnua autd €xel
HeydAn onuacia mMPoKeUEVOU va KATAVOrOOUUE TNV GUaOn
NG kpiong mou Budvoupe akOun Kat orjuepa.

H npwtn goloka éomace otnv ayopd KATolkiwy otig HIMA
TO Kahokaipt Tou 2007. e peydho Babud, oL katolkieg
autég eixav ayopaotel e evumdbnka ddvela ueydAng
HOXAEUONG KAL XAUNANG TUOTOANTITIKYG SaBdBuiong. 2t
OUVEXELQ, akoAouBnoav ol ayopég érou
dlarnpaypartevovrav mpoidvta Ta orola npogpxovrav and
TITAOTIOOELG OTEYAOTIKWY daveiwv. Apydtepa
akoAouBnoav (ouckeg 0Ot Qyopé€g TIO OUVOETWV

npoiévtwy, onwg Ta CDOs kat Ta CDSs.

Kabweg n kavdémra Ttwv Tparneldv va anoppoPrioouv
KivdUvoug BpEBnke O LOTOPIKA XapNnAd enimeda, oxt pévo
AOYw avenapkoug kepahalaknig Bdong, ard kat Adyw Tou
TePAOTIOU Bpaxunpdbeaiou davelopoU, ol «poUOKEG» OTIG
ayop€g QUOIKOU Kal XPENMATOOIKOVOUIKOU — KepaAlaiou
ouvéxioav va omdve Je onpelo kopUlpwaong TNV TITWXEUON
g Lehman Brothers kat Tnv katdppeuon HeYAAwWY
TPAMEQIKWY KAl ACO(PANOTIKWOV OPYAVIOUWY To PBvonwpo
Tou 2008.

O dveu mponyoupévou  KAoviopdg Tou  dlebvoug
XPNMATOOIKOVOUIKOU  CuoTruatog odrynoe oe  Kpion
EUMoTOOUVNG, KUPIWG METAEU TIOTWTIKWV OPYAVICUWY TIOU
wq KUpla mnyn xpnuatoddtnaong, onwg eAéxOn, eixav tov
Bpaxurpdbeopo davelopnd, n  onola Ot Ouvéxela
ekONAWBNKe wg Kpion peuotdnrag.

15{wg katd 1o TeAeuTaio Tpiunvo Tou 2008 Mapatnpridnke
kataképupn aufnon Tou KOOTOUG XPNMATOG Yl TIG
napatnEroel TNG TMPAYMATIKAG OlKovouiag, evw o
OPIOPEVEG TIEPITTWOELG TO TEPIOWPIO TOU EMITOKIOU
davelopol Twv TUOTWTIKWY 1Bpupdtwy mTdvw and 1o
Bpaxumpdbeopo emrdékio davelopoU Tou avrioTolKou

Anuooiou ermtanAactdoTtnke.

H XPNUATOOIKOVOUIKY) Kpion TEpace OtV TPAYUATIKY
olkovouia pe dUo Tpdroug: Mpwrtov, PéEOW NG
anpobupiag Twv TIOTWTIKWY BPUUATWY va Xopnyrjoouv
ddvela kat deUTePOV, HEOCW TNG KATACTPOPNG TOU TTAOUTOU
VOIKOKUPLWY Kal TwV EMIXEIPN)oewv and To OMACIUo OTIG
Qouokeg. To €eEwTePIKd eUMOPLO  KATEPPEUDE Kal
onuavtikotepo, Adyw TOU OXETIKOU TNG MeyEéBoug, yla
PWTN Qopd ota TeAeutaia TELAvTa XPovid, HELWBNKE N
KaTavaAwon. Zuverneia Toutwv eixaue TNV  EVIUTIWOLAKT
peiwon Tou AEI naykoopiwg, Tnv pelwon g

anaoxOAnong kat Tnv avgnon g avepyiag.
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PvOpog Avantolne

2007 2008 2009 2010 | 2014
Iovkooua Owovouio 5,20% | 3.00% | -1,10% | 3,10% | 4,50%
Aventoypsveg Owovopieg | 2,70% | 0,60% | -3,40% | 1,30% | 2,40%
HIIA 2,10% | 0,40% | -2,70% | 1,50% | 2,10%
Evpolovn 2,70% | 0,70% | -4,20% | 0,30% | 2,10%
EE 3,10% | 1,00% | -4,20% ]| 0,50% | n.a
Bpoalihio 5,70% [ 5,10% | -0,70% | 3,50% | 3,70%
Pooio 8,10% [ 5,60% | -7,50% | 1,50% | 5,00%
Ivoia 9,40% | 7,30% | 5,40% | 6,40% | 8,10%
Kiva 13,00% [ 9,00% | 8,50% | 9,00% | 9,50%
lanovia 2,30% | -0,70% | -5,40% | 1,70% | 1,80%
E))daou 4,00% | 2,90% | -0,80% | -1,00% | 1,90%
IInyn: ANT, World Economic Outlook, Oxt.09.

IlocooTo avepyiag, % Tov spyu‘rmon’) 6Uvapll<0|3
2007

HITA 4.60% ) Q,SOQ’ 9.30% 10,1@
Fopolowm 7,40% 7,50% | 10,00% | 12,00%
EE 7,50% 7,50% | 9.50% | 10,70%
Pooia 5,60% 5,60% | 7.20% | 6,80%
Kiva 4,00% 4,20%

lamovia 3,90% 4,00% | 5.20% | 5,70%
Elado 8,30% 7,70% | 9.50% | 10,30%
IInyég: OECD Economic Outlook, no 85. Xrtowyeia yio v
Kiva xot mv Pocia: European Commission, FEuropean
Economic Forecast, Nogu. 09

‘Olheg oxedOV ol Xwpeg avrédpacav He pelwon Twv MPokaAel evtunwon eivat 6Tl ol TIOMTIKEG QUTEQ
ETUTOKIWV Kal PE OMMAVTIKEG TIONITIKEG Yla TNV evioyuon €PAPUOOTNKAV TAXIOTA KAl UE OUVIOVIOUEVO TPOTO O
NG PEUOTATNTAG, KUpiwg HEoWw eyyuroewv Tou ddBnkav OAOKANPO OXeBOV TOV KOOHO.

OTIG europlkég Tpdreleg, MéOw TNG evioxuong NG

kepahalakig Toug Pdong kKabBwg kAl  HECW NG Oewpoupe OTL €xoupe NON del ApKeTA OTolKela, WoTe va
armopdkpuvong  Twv  anaflwuévwv  otolxelwv  Tou propoUue va cupnepdvoupe pe BeBaidtnta Ot n kpion
evepyntikoU Toug (toxic papers). And Tnv AAAn mAeupd Tou 2008 eival dlapopeTikr] and ANeg kpioelg. Autd Suwg
epdpuooav PETPA ETMEKTATIKIG SNUOCIOVOUIKNG TIONTIKAG dev onuaivel 6t dev dlabétel To BATIKO XAPAKTNPLOTIKO
Me oOTOXO TNV evioxuon Twv EMIXEPHOEWV KAl TWV TWV MEPLOTOTEPWY XPNUATOOIKOVOUIKWY Kpioewyv, dnAadr,
VOIKOKUPLWV TIoU TATTOVTAL and tnv Kpion. Autd Tmou 7O OTL 1 UpeoT Ttou akoAouBEel €xel pueyalUTtepn €vtaon Kat

5 . Division of Research & Forecasting
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dldpkela amnd ekeiveg TIG UPEDELG TIOU TIPokaAouvTal amd

dM\\eg dlatapaxsq.

H kpion tou 2008 dev LOLAZEL e TIG VOUIOUATIKEG KPIoEIQ
TWV Xwpwv TG Aatwvikng Apepikng Twv TeAeutaiwv 50
etwv. O Kkploelg autéq xapaktnpifovrav and tn PeydAn
TUOTWTIKA €méKTaon, UPnAd MANBwEIoNd Kal TNV UIKEY
a&loToTia TWV TOTIKWY VOULOUATIKWY apXwV. Zuvrowg, av
petd To E€omaoua g kplong epxdtav otnv egoucia a
kuBépvnon Tmou Bewpeito afdmotn, n  owovouia
enavepxotav OXeTIKA ypriyopa ota mpo g kpiong
enineda.

Emiong, n kpion Tou 2008 &ev poldlel pe TIQ
XPNMUATOOIKOVOUIKEG Kploelq ota TéAn tng dekaetiag Tou
90 omv N.A. Acia kat Tnv Pwoia. Ot kpioelg autég eixav
TOTKO XAPAKTAPA, NTav oAU AlydTEPO CUOTNMIKES Kal

WG TETOLEG, APKETA KAAUTEPA JLAXELPIOIUEG.

H kpion tou hedge fund LTCM 10 1998, ritav iowg
MPOPNTIK  yld Toug KwvdUvoug Tou apurutpdl e
untepPBoAkn} péxAeuon otnv npdEn. Enedn duwg ritav éva
Mepovwpevo meplotatikd, dev eixe cofapd emnakdlouba

yla TNV MPAyUATIK olkovouia.

H kpion Tou 1929 {owg €xel meploodtepa KovA OToLxela e
Vv Kpion Tou 2008, av kat €xel peydheg dlapopég amnd
autr. Kal oTig dUo mepumtwoelg g neplddou g Kpiong
nponynénke A
EMEKTAONG, MOXAEUONG KAl OKOVOMIKAG AvBiong. Kat otig

Makpoxpévia  @dAon  TUOTWTIKAG

SUo TEPUTTWOELG dnpoupyrBnkav QoUOKEG OTIC AYOPES
QUOIKOU KAl XPNMATOOKOVOUIKOU — Kepahaiou  Tou
gyKupovouoav ouotnuikd  kivduvo. Otav ol pouokeg
géonaocav, MOAEG Kkal peydheq Tpdmeleg TTwyeuoav, TO
OleBVEQ eUMOPLO CUPPIKVWONKE, N kKatavaiwon kal To AEM

Hewbnkav kat n avepyia augrenke.

O1 peydheg dlapopég pe To 1929 sival Tpeig: MpwTtov TO
1929 n peiwon tou AEM kat Tou emmédou Twv TWV ATav
aouykptta peyailtepn kat katd ndoa mubavétnta eixe
TMOAU peyaAUtepn eppovr). H kataotpo®r] tou mAoUTOU
TWV VOLKOKUPLWV NATAV OXETIKA TIOAU peyaAUTeEpPn Kal
dlaxubnke TOAU Tmeploodtepo TO 1929, AOyw TOU

aronAnbwplopol Kal TG CUCOWPEEUONG XPEOUg Ota

VOIKOKUPLA Kal TI§ EMIXEPNOEIG Tou ATav aduvatov va
arorAnpwBel. AvtiBetra otnv kpion Tou 2008, n
KATAOTPOPN) TOU TIAOUTOU ETIKEVIPWONKE OTIG AMWAELEG
TWV XOPTOQUAGKIWV €MevOUTWY UYNAAG EL0ODNUATIKAG
otddung. Emiong, n éMewn eyylnong twv Katabeoewv
10 1929 00rynoe 0c QKON MEYAAUTEPN OLKOVOMIKA
duoTpayia Twv VoIKoKUpLWY. AEUTEPOV, 1) VOULOUATIKY Kal
ONMOCLOVOUIKY) TIOAITIKA TO 2008 KkivriBnkav avtiBeta armd
TIg avtioTolxeg MONTIKEG Tou 1929. AnAadr, To 1929 rjtav
AUPOTEPEG TIEPLOPLOTIKEG, evw TO 2008 ftav aupoOTeEPES
ETEKTATIKEG. H anoTeAeopaTikdTNTA TWV
OTABEPOMOIMNTIKWY TIONTIKWY Tou 2009 Ba eivat 1o
avtikeipevo g enduevng  mapaypdeou. Ma 1nv
neplmrwon Tou 1929, dev umdpxel aueBoAia Suwg ot
emdeivwoay v Katdotaon nepartépw. Tpitov, To 1929 n
kplon JlaxuBnke TAYKOOWA HE ONMAVIIKEG XPOVIKEG
UoTEPNOEIG KAl TO OAO TIOAITIKO-OKOVOWIKS KAlna g
enoyxng dev enmérpePe TNV ypriyopn avakauyn ard tnv
Upeon. AvtiBeta Tto 2008, mapatnpernke aotpariaia
dlddoon G apxwkng  Oatapaxng, Adyw  Ing
naykoouiornoinong, ald and v AAn mAeupd undpxouv
evdeitelg o611 n €éEodog amd v Kplon Ba eival
HeoompdBeopa epikt). Onwg Ndn avepepdn oe autd
MAMoOV  OUuVEBOAE 1N YPryopn KAl  OUVTOVIOUEVN

VOULOMATIKY] KAl ONOCLOVOMIKA TTapgupaan.

3. Eival amoteAeopaTika Ta gérpa
OIKOVOHMIKAG TTOAITIKH G TTOU
uioBeTRONKAV;

To gpwtnua autd €xel Baolkd duo Trtuxég. H ua apopd
v €€0d0o and tnv kpion auty kabeautr, n de deltepn
agopd Tnv pelwon g mbavétnTrag enavdAnyng Mg
napdpolag kpiong oto pEAov.

Ava@oplkd pe To TpwTo, OAa delxvouv OTL oL MePLoodTEPEG
olkovopieq Ba Eepuyouv amnd tnv Upeon evidg Tou 2010 To
apydtepo. Ek Tou anoteAéouarog Aotrtdv 6a uropouoe va
mel  kavelg o6t TO00 N VOMWOMATIKA 600 KAl 1
ONMOCLOVOIKN TIOAITIKY] eival eTUTUXElG WG TIPog TNV €E050
ané v Kpiom. Auté mou napapével dyvwaoTto eival To av ol
TIOMTIKEG QUTEG EYKUMOVOUV KIvdUVOUG yla TNV UETA Kplom

enoxn.
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Mapandvw toviotnke TL N kpion Tou 2008 riTav CUCTNUIKA
kar dnuoupynbnke amd kat €éminge Baolkkd TO
XPNUATOOIKOVOUIKO oUoTNUa Kat Kupiwg To Tpanelkd
olotnua.

H evioxuon 1ng peuotédtntag Twv Tpame(wv, O
ouvduaoud pe TNV anopdxAeuon Tng owovopiag kat Tnv
evioxuon Twv EMOTTIKWY KEPAAAiwv Toug, anoteAel Baolkr)
npolndébeon yla TNV anokatdotaon TNG  OUAAAGg
Aettoupyiag Tou Tpamnedikoy cuatruatog. Ma v wpa, ot
TIOMTIKEG QUTEG TIOU O peydho BabBud  €xouv
QrOKATACTACEL TNV LOOPEOTa OTOUG LOOAOYIOHOUG TwV
Tpanelwv, dev €xouv 0dNYNoeL 0e AUENON TNG TILOTWTIKNAG
EMEKTAONG KAl  XPNUATODATNON TNG  TMPEAYMATIKAG
owkovopiag. Auté ocupBaivel d6TL n Upeon dnuioupyel
pelwon Tng ZATong yia tpanelikd npoidvra, auEdvel Toug
KivdUvoug daveloddtnong, TIG KaBuoTePrOel TwV
daveiwv, Tov apBud Twv un eEunmpetoupevwy daveinv Kat
au&dvel TIG TIPORAEYEIG Pe amoTéAeoua va ennpeddeTal
apvntikd n kepdogopia Twv Tpanelwv. Etol Ta emTdkla
XOPNYAOEWV TAPAUEVOUV OXETIKA UYNnAd Tmapd Ttnv
efalpeTikd YXaAapr) VOMIOUATIKY]  TIOAITIKY]  (TIPAKTIKA

TIONTIKN UNOEVIKWY ETUTOKIWV).

ApYa 1 ypriyopa Opwg 1 XPNHATod6mon TG MEAYMATIKIG
olkovouiag Ba mpoxwpeEnoel Kat TOTE Ol KEVIPIKESG TPATECES
Ba kAnBouv va eAéyEouv Tnv SUVNTIKA eKPNKTIKA augnon
TWV BACIKWV VOULOMATIKWOV HeyeBwv. H eEENEN auTr evéxel
QUOIKA Tov Kivduvo Tou TIAnBwplopol Kal NG

arootabeporoinong.

Av kai, and 6,TL dlagaiveTal oL KEVIPLIKEG TPAMEleq €XOUV
v duvardTa MePLoPIoUol TO00 TWV U CUUBATIKWY
600 kAl TWV OUMBaTIKWY METPpwV evioxuong NG
peucTotnTag (m.x. avgnon tTwv erutokinv) sivar aupiBolo
TO av KAmoleg and autég Oa To ermdIWEOUV MPAYMATIKE .
MNa napddetyua, to KivnTpo yla arnoudxAeuon Kat peiwon
TWV TIPAYMATIKWY OAVEIAKWY UToXpewoewv Twv HIA

eEunnpeteital p€ow Tou MANBwplopol. Autd BERaa Ba

! BAgme yla apadetyua, ANT: «Global Economic Prospects and
Principles for Policy Exit», €ékBeon Tiou urtoBAr|Bnke ota maiola
™G Zuvédou Kopuprig Twv Yroupywv OIKOVOUIKWY KAl TwV
Alokntav Twv Kevtpikwv Tparelwv tou G-20 (6-7 NoeuBpiou
2009, St. Andrews, M. Bpetavia).

loxUoel oto Babud mou to doAdplo eEakoloubrioel va

napapével To Baocikd vouloua arnobnoalplong.

‘Onwe @aiveral kal oToug MAPAKATW TIVAKES, N avTidpaon
oxeddv OAwv Twv KuBepvicewv oOTtnv kpion Atav n
EMEKTATIKA  ONUOCIOVOUIKY]  TIONTIKY, 1N dnuoupyia
ONUAVTIKWY eAAEIMUATWY Kal 1 au&nomn Tou XpEoug WG
nooocotou tou AET.

Av kat Ta eMeilppara Bewpoulvtal yevikd anoteAeouaTikd
otnv TéVwaon NG OUVOAIKAG {ong, Bpaxuxpedvia, eite
npogpxovral and dnuédaoleg dandveg 1) MEPIKOT] POPWV,
Aettoupyolv  PANOV  apvnTikA  pecorpoBeopa.  Autd
oupBaivel d14TL, Mépa and Ta YvwoTd anoteAéopara Tunou
moAan\aoclaoTr,  evepyorooUvialt  TO  AnMOTEAETUdA
ektérong (crowding out) kat ot duvduelg ™g Apxig TNg
Pikapdiavig looduvauiag (Ricardian Equivalence
Principle). To pev pwTto UMokaBbloTd ev duvapel IOLWTIKEG
enevdUoelg Tou podyouv Tnv €€0d0 amd Tnv UQeon Kal
mv avarrtuén oe poviudtepn Bdon, ol de duvduelg g
Pikapdlavrig looduvauiag  Tteivouv va au€dvouv Tnv
anotauieuon ev avapovry uynAdtepwv eOpwv ylia v
anomANPwHr| Tou xpg€oug ae BABog xpdvou. Ta pawvdueva
autd Ba eival evrovdtepa o xwpeg, énwg n EAAAda, drou
urpxav dlapBpwtikA eMeippata kat uPnAd XPEoG Kat
npwv and v kpion. Emiong, otnv mMeptruon Twv Xwpwy
autwv, elivar appiBoro, av Tta eMAeipuyara pmopoulv va
AelToupyrjoouv OTABEPOTIOMNTIKA, £0TW Kal

Bpaxunpdbeopa.

lowg, n enmavdAnyn NG avaykaldtntag €eQAPUOYNAS
MakpOTvowv dApBpwTIKWY AANAYWV OTn XWPa Hag (r.x.
METaPPEUBON TOU aopaMoTIKoU CUCTHUATOG, evioxuon
MG anddoong TOU QOPOEICTIPAKTIKOU  [HNnXaviouou)
KATAAYEL KOUPAOTIKY), NG yeYovOqg Ttapapével, OTL auth

n erAoyn anotelel adripitn avaykn.

Avagoplkd pe Tnv peiwon tng rubavotnrag enavainyng
plag mapduolag kpiong oto péN\ov, Ba mpénel va
eKAE(POUV 1) TOUAGXIOTO va Teploplotolv oL Altieq Tou

avagépbnoav otnv andvinon Pag oTo MPWTOo EPWTNUA.

‘Ooov agopd 10 B€ua TWV MAYKOTULWV OKOOOIKOVOIKWY

avigopporiwv eivat mpopaveg 6Tt n Kiva ald kat dA\eq
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‘Eileyno o % tov AEIIL
2007 2008 2009 2010 2014
HITA -2,80% |  -5.90% | -12.50% | -10.00% | -6,70%
Evpolovn -0,60% | -1.80% | -620% | -6,60% | -3,50%
EE -090% | -230%| -690% | -7.50% n.a
lanovig -2.50% | -5,80% | -10,50% | -10,20% | -8.00%
E\AGOw -3,70% | -7.70% | -12,70% | -12,20% n.a
IInyéc: ANT, World Economic Outlook, Regional Outlooks, Okt. 09.
Stoyeia yio v EE kot v EALGoa: European Commission: European
Economic Forecast, Nogp.09
Anuoocio Xpéog o< % tov AEII
2007 2008 2009 2010 2014

HITA 61,90% | 70.,40% 84.80% | 93,60% 108.20%

Evpolovn | 65.70% | 69.20% 80.00% | 86.30% 95,60%

EE 66.00% | 69,30% 78.20% | 84.00% n.a

lanovia 187.,70% | 196,60% 218,60% | 227.00% 245,60%

EALGS0 95.60% | 99.20% 12.60% §124.90°% n.a

Nov.09

IInyéc: ANT, World Economic Outlook, Okt. 09. Xtotyeia 1o v EE kot
mv EAiddo: European Commussion: European Economic Forecast,

AolaTiKEG xwpeg Tipénel va  Bpouv  Tpdmoug  va
neplopioouv Ta ylyavriaia mAeovdopara tou looluyiou
Tpexouowv ouvalaywv. Ma mapddeiypua, n Kiva 6a
propoloe va UmepTIUAOEL TO Youdv €vavtl Tou dohapiou
KAl va eVioXUoEL e dNUOCLOVOUIKA aAd kal dlapBpwTikd
METPA (KOWVWVIKA TpooTacia Kal acpdAlon) Tnv eyxwpla

gimon.

To {ATnua g oTpatnylkng €EOO0U YIa TIG KEVTIPIKEQ

Tpdneleg avagépbnke mapandvw. To JAMUA NG

MOXAEUONG avTIPETWIETAl OWOTA KATA TNV YVWUN Mag
and TIG KevIPkEG TPAmeleg, TOCO Me TNV aufnon Nng
kepahalaknig endpkelag Twv  Teanelwv KAl AANwv
EMEVOUTIKWY POPEwV O00 Kal e TNV Tiieon yla Tnv peiwon
TWV  Bpaxuxpoviwv XPNUATOdOTIKWY KePahaiwv Twv
QPOPEWV auTwv. 2Ta METPA autd, PAMov, agoul ol
TIPAYUATIKEG OlKovouieg Byouv amd tnv Ugeon, Ba douue
Kal HETPA yla TNV evioxuon Twv SEIKTWV PEUCTATNTAG TWV
TPanedWv Kal HETPA Yia AVTIKUKAIKEG TIPOPRAEYELS Yia Ta

un eEurnpeTolpeva SAvela (UOKPOTIPOANTTTIKEG TIONITIKEG).
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2t Metd kplon emoxsy TOAMoO( olkovouoAdyol €xouv
avayvwpioel 10 61l omnv mpPo Kpiong emnoxr) o 6pog
«gNeUBepn ayopd» AavBaopéva Tauti{dtav e Tov Opo
«amnoppubuLouévn ayopd». Ot véeq pubuioelg ou katd ta
pawdpeva Ba oxloouv Ppiokovialt oe peydho Babuod

akéun oo otddlo Tou oxedlacpou.

2710 €EQIPETIKO MPACPATO KEVTPIKO APBPO TNG pnuepidag
International Herald Tribune pe Titho ‘The State of Financial
Reform,” o ouvtdktNng KATaAr}yel OTo ouunépacua ot dev
€XOUV Wrel ouolaoTikol Teploplopol oTa mapdywya, Kat
ota hedge funds otig HMA aMd €xouv AngBei
IKQVOTTOINTIKA UETPA YA TNV TTPOCTAC(A TWV KATAVOAWTWY

anod KATAXPNOTIKEG MPAKTIKEG TWV TPATIE(WV.

Ta 6guatra etalplikig dlakuBépvnong kat dlapdavelag,
emniong, eivatr avrikeiuevo oulrtnong ald népa and Toug
EKMPOOWIIOUG Tou dnuociou ota JdlolknTikd cupouha
TwV TPAmne(wv Tou evioxUdnkav Kepalalakd amnd To
onfjuepa

Kpdtog Jdev  qaivetal va Umdpxouv UEXEL

ONMAVTIKEG VEEG TIONTIKEG.

2e ndpa TOMEG xwpeg €xouv 1dn Tebel meploplouol ota
bonuses 1600 wg Pog To UYog Toug A0O KAl WG TIPOG TNV
ouvdeon Toug He Bpaxurpdbeauoug otdxoug. Emiong, n
Fed €xel mpoteivel T olvdeon Tou UPoug Twv bonuses pe
Tov avahauBavéuevo kivduvo. EmmAéov, oec oplopéveg
eUPWMAikEG XWPEG, O XPovikdég opillovtag yia v
katafBoAr) Twv bonuses €xel dleupuvOEl.

2mv Eupwrnaiki ‘Evwon kataBdMetal pa  cofapr
npoomdBela va evioxubel To emommtikd TAAiol0 TOU
XPNMATOTIOTWTIKOU OUOTAUATOG e TNV dnuioupyia evédg
HOKPOTIPOANTTTIKOU Kal EVOG HIKPOTIPOANTTITIKOU  ETOTTTIKOU

OuUCTMATOG.

To nmpwto B6a mapakoAouBel kal Ba ekTipd TIC TIOAVEQ
arnelNég NG XPNUATOMIOTWTIKAG otabepdtnTag Tou
armoppEouv  amd  MAKPOOIKOVOUIKEG  €Eelifelqg  Kau
OuUCTNMIKOUG KIvdUvVoug. 2To ouoTtnua autd Baclkd poAo

Ba €x0uV oL KEVTPIKEG TPAmeleq.

To deUtepo Ba amoteAeital €va SIKTUO EBVIKWY EMOTTTIKWV
apxwv mou Ba Aettoupyel TApAANAa pe TIG AMNAEG

ETOTITIKEG  APXEQ OTO  EMIMESO  TWV  UEHOVWHEVWV

XPNUATOTIOTWTIKWY OPYAVIOUWY KAl TNG Tpootasiag twv

KATAVAAWTWV.

Me Tov Tpdmo autd mpdketrtal va otnbel évag unxaviouog

TMAPAYWYAG VOMOKAVOVIOTIKWY  Jlatd&ewy yia v

OUVTOVIOEVN enorrrela Tou XPNMUATOTILOTWTIKOU

OUCTNUATOG.
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Ta Aimia Tn¢ AieBvouc XpnuatomotwTiKAC Kpiong ka1 O PoAog Tou

EAAnvikoU Tpanelikou ZuoThpaToc

Owhia otnv  Hpepida Tou Idpuparog TnG BouAg Twv EAAfvwv pe B€pa: «Amé tnv Kpion Tou
1929 otnv Kpion Tou 2009», ABriva 12/11/2009.

NikdAaoc Kapapoulng
KaBnyntii¢ Navemornpiou Neipaiwg,

Tuipa Tpane(IKA¢ Kai XpnpaTooIKOVORIKIC AIOIKNTIKIG
AvanmAnpwtic AicuBivwv Zuppoulog Eurobank EFG

A&16TIpE KUple Mpdedpe g Bouhng,

Kupieg kat Kuptol,

Oa rbeda va euxapiotiow T0 1dpuua NG BouArg Twv
EMAvwy yia tov KowoBouAeutioud kat t Anuokpartia, yla
™V TN o Uou ékave va eluat orjugpa OuAnNTrig os autn
™m onuavtik Hueplda avdueoa o OLAKEKPYLEVOUG
ouvadEAPOUG Kal EKAEKTOUG TIPOOKEKANUEVOUG.

2T apx€q Tou Bwonwpou Tou 2008, TO JlEBVEQ
XPNMATOTIOTWTIKG oUotnua épbace €va Brjua mplv amnd
v TAjpn Katdppeuor) Tou, eEENEN mou av dev eilxe
aropeuxBei, Ba dnuoupyoloe avUTTOAOYLOTEG APVNTIKEG
OUVETIEIEG YIa TNV TtaykOoUIa OlKovouia Kal Tnv eunuepia
TWV TIOATWYV. Arepelxdn, XAaplv TG MadlkAg Mapéupaong
oto Xpnuartorotwtikd Topéa, KuBepvroswv, Kevipikwv
Tpanelwv kat Aebviyv  Opyaviouwyv, Ml  ONUAVTIKA
KATaoTPOPr] TAOUTOU Kal TapaywylkoUu JSuvauikou, pia
omioBodpdunon tou kéouou dekaetieg miow, ot ABvn
enoxry Onwg avagpouv  kdmolot

UTEPBOANG.

pe ddon, lowg,

2e avriBeon pe Tnv Kpion tou 1929 - ‘33, drou oL apxEq

otig HIMA dev ékavav oxeddv Tinota yla va anotpéPouv

NV TITWXEUOT €KaTtovIdadwv Tpamelwy, TOou erutdyuve
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onuavtikd v Kpion kat v U@eon, oTnv nEACPATN
eunelpia, n Nap€upacn Twv apxwv oTov Tpanelikd Touea
MayKoouiwg ATav, TEAIKA, UAdlKn, PE KPATIKEG E£YYUNOEIQ
KaTaBE€oewy, KPATIKOTOOELG TPanelwyv, CUMMETOX O€
Tapox
peuotdmrag amnd TIC VOUIOUATIKEG apxég. Mia amd TiqQ

aufnoelg  KepoAaiou KAl EVIUTIWOLOKA
attieq TNG SLaPOPETIKNG MPOCEYYIONG ATAV TO YEYOVOG OTlL
0 apXIkéG melpapationdg twv HMA pe tnv mTtwyeuon g
Lehman Brothers, mpokdAece mpwTOoPaAV TAYKOCWILO
mavikd kal @OBo OTIG ayop€q KABWG Kal EKPNKTIKEQ
AAUCIBWTEG APVNTIKEG EMITTWOELG, TIOU auTvioav Kal
BopuBnoav TI§ KuBePVAOEIG TOU KOOMOU, Kupiwg TIG

EUPWTIAIKEG.

Ti0eTal, Aoimdv, €va OUOCIACTIKO EPWTNHA TWPEA TIOU

anokadioTartal oTadiakd n ogaAdéTnTa:

MNwe pBdoaue 010 XeA0G NG AMOAUTNG KATAOTPOPNG, NMWS

0€ TOOO OUVTOUO XPOVIKO dlAoTnua n maykooula olkovouia

Kat ot dlebveic kepalalayopEC uetaxivibnkav

anmé éva nepiBdAov  amdAutnG  Kal  arEPLOPLOTNG

ato1o0d0&iag yla TIGC TMPOOMTIKEG TWV OIKOVOUIWY KAl TWV

KepaAaiayopwv, TouU Tn OUUUEPIIOTAQV 1 OUVIPUTTIKY

nAsloynpia  Twv  Kevipikwyv — Tparmelwv, — Slebvwv
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Opyaviouwv, kat Twv ayopwyv (rt.x. 1o ANT udvo tov Anpikio
ToU 2009 dpxioe va mpoBAgnel onuavtiky Upeon otov
Kkoouo kat n ECB auénoe to Baotkd emtokio to KaAokaipt
TOU 2007 ylati pofotav mAnbwpLoTIKESG TIETELS),

aro dMo dkpo, otnv amnatoiodo&ia kat Tov nmavikd, tnv
KaTaoTpor mavw amd $ 25 TpIoEK. MAoUToU Ot Alyoug
Udvo urveg, v Katdppeuon ueydiwv, diebvwv tparelwv,
™V eKTWUeVn - odupwva ue to ANT — Cnua uygous $ 3-4
TPIOEK. OTO Jlebvy Toame(ikd kAGdo, tnv mnowrtopavr
SuoAettoupyia Twv dIEBVWV Kepaiatayopwy, Tnv naykéouta
EKONEN TWV SNUOCIOVOULKWY EAAEIUUATWY KAl TOU XPEOUG,

™V rmoTwtiky aopuélia, v Upeon, Kat tnv avepyia;

Mwc pbdoaue uta kpilon os &va ToUEA OTEYAOTIKWY daveiwv

twv HIMA (subprime mortgages) va uetefehixBel oe

naykooula Kpion neAwplwv dlaotdoewv;

To BéRawov eivar étt To Pawduevo NG mNEOCPRATNG

naykéouag kplong elvat  moAUmAoko, eival  Tpoidv
moAUxpovwv dlepyaotwv, dev egnyeital and ouvbeta Kkat
EVTUMIWOLAKA Pabnuatikd kat ouotriuara elowoswv Kal
dev undpxel Ma aria, al\d enédpacav  dLaxPovikdg,
OWPEUTIKA Kal OUVBUAOTIKA, e OIAPOPETIKY &vraon,
ToMarnAol puBuioTikol, €emorTIKol, XENMATOOIKOVOUIKOL,
Yuxoloykoi kat ToATikoi mapdyovieg. To BERatov eival,
eriong, OTL N TAYKOOWIOTOMON TOU XENMATOTIOTWTIKOU
OnuIoUPYAOTEL

OMNAEEQPTACELG AYOPWY, OIKOVOUIWV KAl XWPWV O€

OuOTAMATOG €xel ONUAVTIKEG
TETOI0 BaBd, TIOU TOTIKEG XOPNUATOOIKOVOUIKEG KPIOEIg
peTagépovtal pe MEYAAn TaxUtnta Kat €vtaon oto
uréhotrto  dleBVEG XPNMUATOTIOTWTIKG XWPOo, €Vw akdua
n Ttaximmrta petagopdg Ing
XPNUATOTIOTWTIKAG KPIONG OTNV MPAYMATIKY OlKovouia oe

EVIUTIWOLAKATEPN  eival

ToTk® kAL maykdopo eninedo. O mavikdég, TOU
MPOoKABNke amnd Tnv Tmrwxeuon g Lehman Brothers,
odnynoe apéowg To Taykéoulo tpamelikd olotnua oe
TepdoTia Kpion peuotdTnTag, HE PUYN KATAaBECEWV TIPOG
aoPaNéoTePEG €VOANAKTIKEG emevduoelg (KuBepvnTikd
OpdAoya) kat PeTPNTA Kal TAywua Twv dlaTpanedikwy
AYOPWV KAl TWV ayopwV XPHATOG Kal Kepalaiou.

Tautdxpova, TmapaINErONKe

KABETN TWV

pelwon
XPNHATOS0TNOEWV TNG OIKOVOU{ag kal TOu TAayKOOUIoU

europiou omv mpoomndBela QVIETWIIONG NG Kpiong

11

peuotdtnrag. Ol emnixelprioelg, Tautoxpova, und to BApog
TWV APVNTIKWOV TIPOCDOKIWY Kal NG Wuxoloyiag kat
EKTIMWVTAG, TApdAANAQ, 6Tt n {itnon Ba pewbel atobntd
kat 6Tt n peuctdnTa Ba  TePLOPLOTEl  OMUAVTIKA,
npoxwpnoav oe andtoun Kat dpacTikh Melwon Twv
arnoBepdtwy, anoAUoel TPOOWTIKOU KAl HUELWOELG
k6OTOUG Kal TIapaywyng Me amotéAeoua n avepyia va
KaATTAdeL

naykéoula

oe OUVTOMO XPOVIKO  dldotnua.

Kpion,

‘Etol, n
XPNUATOTIOTWTIKY petatpdnnke

Tayutara og naykéoua Ueeon.

Na 6upiow 61t oto owovopkd Kpay Tou 1929 - ‘33, o
pnxaviopdg eEdnmwong g kplong amd 1§ Hvwpéveg
MoArteieg otov umdéhoino kdouo ftav, Kupiwg, HEow Tou
pnxaviopou Tou Kavéva XpuooU e Tig otabepéq €vavrl
TOU XpuooU OUVOAAYMOTIKEG LOOTIiEg, Omou ol
VOULOUATIKEG aPXEQ TwV umdlomwy Xwpwv auvgnoav ta
€MTOKIA  Yla va anotp€Pouv Tnv UMOTI(UNON Twv
VOUIOUATWY TOUG KAl TNV €KPOT XPpUuoou. Ztnv mpdo(atn

Olebvry kpion, Ta mpoBAuara Eekivnoav kat akl and Tig

HMA, and €va Turiua Tng ayopdg OTEYAOTIKWV daveiwv
aA\d

XPNHATOTIOTWTIKG XWPEO, KUPIWG MECW TWV ONUAVTIKWY

peTa@épbnkavy  oTov  UmdAolmo  TayKOoLo

SlaouvoplaKwY AaANAeEapToewy Kal AAANAOCUVOETEWY
TWV XPNUATOTUOTWTIKWY ayopwyv, Tou dnuoupynoe n
naykoopomnoinon. Mrnopoupe va moupe 4Tt n KAaTappeuon
Ugpeon,
METEEENXONKE O€ ONUAVTIKA XENMATIOTNELOKY  Kpion,

TOU 29 Eekivnoe G MA  OLKOVOIKT|
KatéAn&e kal ot TPAMelkr Kai, TEAKd, odnynérkape
OUVOAIKA OTn MeYAAn olkovouikr kataotpopr. H kpion
Tou 2007 Eekivnoe and TO XPENMATOTIOTWTIKG TOpEQ TwV
HMA, Kpion

KEPAAALAYOPWV Yla Va KATAAN)EEL O ONUAVTIKY] TTAYKOoLa

peTatpdrmke  Taxutata ot dlebvn

OLKOVOUIKY Upean.

Autd mou TpokUrttel aBiacta and Tnv mapouciaor| pou,

WG MPWTO KEVTPIKO CUPMEPACHA Yia TA KUpla aitia tng

npdopatng kpiong, elvar 6t n mnaykoouonoinon Twv

OLKOVOLWV KAl TWV AYopwWV XPHUATOG Kal KEPaAAiou kal n

dleBvornoinon
XPNMATOTIOTWTIKWY dPACTNEIOTATWY TIG TeAeutaieg dUo

TWV OlKOVOHle)V Kat TWV

dekaetieq dev  ouvodeubnkav amd TV - avriotoin

anarrodpevn MAPAMNAn avapddpuion, diebvoroinon kat

TOV  KATAMNAO  OUVIOVIOUO TWV  HAKPOOIKOVOULKWY

Division of Research & Forecasting



OIKONOMIA & ATOPEL

TIONTIKWY, TNG emorrelag Kat Tou pubuiotikol mAalciou
Aettoupylag Tou dleBvolg XPENMATOTIOTWTIKOU XWEOU.
MapdMnAa, umoBabuiotnke 1 onuacia duvaukwv Kat
TIOAUTAOKWV ~ (alvouévwy, Tou Bplokovtav oe TAYEN
eEENEN OTO XPNUATOTILOTWTIKO Xwpo. Kupiwg dev €ylvav

avtAnmrol and TI§ apx€G, Ol ouoTnukol Kivduvol, Tou

npogkurtav arnd Tnv aAdyloTn, UTNEPTPOPIKY] AVATTTUEN

TOU TAYKOOMIOU  XPNMATOTUOTWTIKOU  XWPOU,  HE
AroTEAEOUA Ol ONMPAvVTIKEG {nuUIEG Tou KAAGdou, Tou
npogkuyay, va empapuvouy, TEAIKA, Toug

(POPOAOYOULEVOUG TIOATEG V1A TIG ETIOPEVES DEKAETIEG.

Oa EMKEVIPWOW TNV OMINa pou ot TPEIG EVOTNTEQ
mapayovrwy, ToU Katd Tn YVOUn HOU, ouvduaoTikd
TIPOOPEPOUV [la TIPWTN TIPOCEYYION OTO EPWTNUA TOU
nwg odnyndnkape otnv mPdoeatn Kpion kat oL oroieq
avadelkvUouv Tautdxpova Kal Toug Topelg otoug oroioug
artartolvtat coBapeq petappubuioelg kat mapeupAcelg

TIONITIKAG.

NpwTov, enekpdmoav, otadlakd, TG TEAeUTAlEG OEKAETIEQ

ol VeOKAAOIKEC avTIAPeIc yia Tn AsiToupyia Tng

OIKOVOMIOaG Kai TNG ayopdg otn Jlebvr) OIKOVOUIKY,

EMOTNUOVIKY] Kal TOATIK Zwr). Auti N IOEONOYIK

Kuplapx(a odrynoe oe YEVIKEUPEVN ULOBETNON OPLOUEVWY

Baowkwv apxwv Asttoupyioc g dlebvoug olkovouiag,

onwg:

e 1 anodoxy NG EPPUING oTabepdtnTag Kat
apuoviag NG oOlkovouiag Tng ayopdg, HE TO
adparo xépt tou Adam Smith va kdvel mdavta
owoTA TN SouAeld Tou,

e 1 arnoTeAeouaTIKOTTA TwV €AEUBEPWV AYOPWY
XPrHaTOG Kal KepaAlaiou va mpoadlopifouv dvta
TIG OWOTEG TIWEG, (E. Fama)

e 1N KKAVATNTA TWV AYOPWV va autopubuiCovtal kat
oe kdrolo Babud va autoenorrevovtal, PE TN

EPAPUOYN TG apXNG NG
e\dxlotng enortreiag kat mapgupaong,

ouvakéAoubn

e 1) TEMNOo(BNnoM OTL Ol OIKOVOUIKEG UOVADES EVEPYOUV
ndvra opBoAoyikd atn AN anodoewv kat 4TL 1
aBPOoLOTIKY] TOUG ouunePLPopd odnyel AUTOUATWG
KAl Og OPMOVIKA AstToupyia Tng owkovopiag tng
ayopdg, (R. Lucas),
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e 1 menoiBnon 6t n kepdookoria aroteAel mAvra
otabepornonTikd Tapdyovia OTIC ayopég Kal
oroxeio nmeBapxiag,

e M
MAKOPOOIKOVOLKY) TIOAITIKY €ival n pn TIOAITIKY)», OTL

uloBétnon Tou JOypatog «n  KAAUTEPEN

enapkel pévo n B€otuon «oTabepwv kKAvOvwv»,

EVW T VOMOMATIKY TOMTIK €YKAwBIoTnke O

povodidotatn otdéxeuon, otn dlatrjpnon, dnkadn,

XapnAoUu  TMANBwpElopoU,  UMOTIMWOVTAG — TOV
artootadeporomnTikd pPOAo, Tnv TOAUTAOKSTNTA
Kal TI§ EMMTWOES TWV  XPNUATOOIKOVOULKWY
UTEPROAWV (TL.X. TIG POUCKEG TWV TLIWV) Kal

e 1 droyn, OTL Ol PETOXOL TWV ETAIPELWV KAl TWV
Tpane(wv €xouv Ta

péoa  va  emBdiouv

opBoloylopd kal €leyxo otn dolknon Twv

gTalpewy, €rol  wote va TautiCovrat  Ta

ouppépovta  HETOXWV/  OOIKOUVTIWYV,  EV®
TMapAMnAa oL eTalplkeg emdlwEelg va odnyouv
OUMOYIKA TO olkovopiké ouotnua oe oTabepr
Aettoupyia. Emekpdtnoe Alyo n Aoyikr) Tou «d,TL
elvat kaAé yia tn Citibank & tnv General Motors
elval kKaAd yia Tnv Apepiki» 1§ akdpa xeipdtepa
«0,TL elval kaAkd yia Tig Alokrioelg g Citibank &

g General Motors givat KaAS yia Tnv AUEPLK».

H kuplapxia Twv veokAaoikwv andyewv odrjynoe o€
gpunveia Twv ueténera kpioewv ald kat autrg Tou 29,
kuplwg cav AdOn g vopopatikig moArikrg. Ot Milton
Friedman & Anna Schwartz, oto onuavtiké BiBAio Toug,
“H Nopiopatiki loTtopia Twv HMA”, anédwoav v Kpion
'29,

VOULOMATIKY  TIOAITIKY,

ToU Kupiwg, otn Aavbaouévn  TEPLOPLOTIKA
Tou eQapuéoOnke ekelvn TNV
neplodo. AMA kat o onuepvédg Mpdedpog Tou Federal
Reserve System, Ben Bernanke €\eye otig 8 Noegufpiou
Tou 2002, areubuvdpevog otouqg Friedman & Schwartz ta
akdéhouba: «@a nBeha va nw otov Milton kat Tnv Anna
avagoplkd pe Vv kplon tou 1929 détL éxete diklo, epelg
(dnAadn n Fed.) Tn dnuoupynoape, Aurtodueba ya autd

kat dev Ba 1o Eavakdvoupe».

MapdAnAa, uroBaBuiotnkav ot Kelvolavég kat véo -
Kelvolavég avalloelg, kKabwg Kat oL Tpooeyyioelg AANwv
EMOTNUWY, avapoplikd pe Ta Opwa Tou avBpwrivou

opBoloylopol kat To pPOAo NG YuxoAoyiag kat NG
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apeBaldTntag OTINV  OWKOVOMIKY KAl TNV  EMEVOUTIKN
dpaoctnpiémrta. Ot napandvw Téviav TIG aTEAEIES Kal TIG
aotdBeleg, Tou eviote avartiogovtal OTnV OKOVouia Tng
ayopdg, ol oroieg kaBlotolv amapaitnteg TNV evepyn,
HMOKOOOIKOVORIKY]  TIOAITIKA  Kal

MV ANOTEAEOMATIKY

enoreia kar pUBION TOU XENMATOTIOTWTIKOU XWEOU.
Yrnopabuilotnke n onuacia pawvouévwy, orwg n YPuxoloyia
koTadloU OTouqg eMEVOUTEG, Ol AMOPACELG ETIEVOUTWY e

Bdon Tt mpdtTouv oL dA\oL kal OxL Toleg eival ol owOoTEG

TIMEG, YPOUMIKOV
MPoBOAWV Tou mapdévtog oto MENov kat Oxt Bdoel

oL emnevduTikég amopdoelg Bdoel

BewpnTikWy umodetypdtwy, 1 mapdAoyn sugopia Kat

@OUCKEG TIMWV, TIOU Katapp€ouv amd Ttuxaia 1 MKpd

yeyovoTa, ol atéAeleq OTO XPNUATOMIOTWTIKS XWEO, ToU

Telvouv va ertaxlivouv Kal va eridevOvouv [ia Kpion
(margin accounts, MWARoeLg TTAviKoU, aduvapia davelouou
yla dnuioupyia véwv KepdoOoKOTIUKWV BEoewv), 0 POAog

G apeBadtnTtag katr g YuxoAoyiag OTIG ETEVOUTIKEG

Kal KatavahwTikég arnopdoelg. ‘Etol, ptdoaue orjuepa oto

onueio, AfyolL owovopoAdyol Kat avoAuTtéQ va €Xouv

nMPoBAéPel v  KataotpoPr, Tou epxdtav Kal n

MAsOYNGa TWV SIAPOPPWTWY TNG OIKOVOUIKAC EMIOTHUNG

KAl TOMTIKAG va kKAelvouv ta pdrtia otnv mbavétnta

KATAOTPOPIKAG anotuxiag Tng olkovouiag g ayopdgq.

Eival, eniong, evdlapépov va toviotel étTL kalt ™Q Kpiong
Tou 29 mponynbnke M Kuplapxia Twv QeAeUBepwY
VEOKAAOIKWV amndPewv. Meta€y tou 1920 — 1933, TpEIg
PemoupnAikdvol Mpdedpol eprippooav e CUVEMEla €va
APKETA PINEAEUBEPO TIPATUTIO AELTOUPYIAG TNG OKOVOLIaG.

ddpol pewwbnkav, pubuioelg kat mapeudaoelg otnv ayopd

e\axlororomrienkay, n OUYKEVTPWON kepalaiou

Yiyavtwtnke, n  kepdookoria TOAMAMAACIAoTNKE, 0N

avigokatavour mMA\ouTou Kat eloodriuatog dleupuvenkay, n

OUMETOXN) OTA OUVOIKATA WELNBNKE, oL emevdUoelg O

akivnta Kal To XpnuatioTrplo yvwploav mpwtopavy yla

TNV enoxn aveion.

ANMAG n VEOKAQOIKWV

avtNqewy, (owg, Atav n avaykaia aA\d oiyoupa Oxt kat n

1Oe0NOYIK]  Kuplapxia Twv
IKavr] ouverkn yla va dnuIoUpYAOeL TN OnuepPLvr] Kpion.
‘Hrav, kupiwg, n enidpaon Twv duo napaydviwy, ou Ba
avaAUow TapakdTw, Tou AertoUpynoav KAataAuTikd Tpog

Tnv KateuBbuvon auth.

R

H &euUTtepn onupavtikl aitria Tne Tpéxouoac digbvouc

XPNHATOOIKOVORIKAG KPioNg, 1Tav ot LEYAAEG TIAYKOOUIES

HMOKQOOLKOVOUKEG avioopporTieg, Tou dev
avTiueTwriodnkav eni pakpdv tnv Teheutaia dekaetia Kat
TIOU uvdEovTav:

e e Ta TMOAU XaunAd erutdkia, mou dlatnperénkav

eni pakpodv kupiwg otig HIMA,

OUVONKWV  ONUAVTIKAG

™ dampenon
naykéoulag peuoTtdTnTag,

o e

e e Tnv aufavépevn avigopporia anotapieuong —

enévduong ot  Hvwuéveg TMoAteleg, TOU
odnynoe, teNkd, oe dleUpuvon Tou eNAEIPIATOG
OTO 100JUYlO0 TPEXOUCWV OUVONAYWV Kal g€
avtiotola mAeovdopata OTIG XWPEG Tng Anw
AvaToANG KAl TWV TIETPEAQLOTIAPAYWYWV XWPWV,

e g TNV TIONTIKA OTABEPWY OGUVOAAYUATIKWY

IOOTILWWV KAl TN ouvakdoloubn paydaia au&énon

TWV €OVIKWY OUVAAAYUATIKWOV ArOBEUATIKWY O€

SoAdpla Xwpwv TnG Arnw AvaToARG.

Ta xaunAd erutédkia, n peydn peuotdtnta Kal ta Xahapd

Kompla  xpnuaroddtnong tTwv Tpanelwv OTIC apXEC TS

dekaeTiag, odrynoav O WA EKENKTIKY au&nomn NG
XPNMATOOIKOVOUIKNG UOXAEUONG VOLKOKUPLWY, BETUIKWY,

XONUATOTIOTWTIKWY OPYAVIOUWY KAl ETAPEIV KAl TN
paydaia diddoon Twv Sounuévwy TPoIdVTWY, Kupiwg oTIq
Hvwpuéveg MoArteleg, Tn MeydAn Bpetavia kat tnv Eupwnn,
Tou odnynoav oe erraxuvouevn al&non Twv THWV TwV
KIVNTWOV KAl TWV AKWVATWV aglv Taykooping, gawvoéueva
v _avnouxia 1 v

mou dev ouvdvinoav, Ouwg,

OPYAVWUEVN avTIdpaomn TwV EMOTTIKWY KAl VOULOUATIKWV

apxwv. ErumAgov, ta oAU xaunAd npayuatikd ald kat tTa

OVOMAOTIKA emToKLa TIou €pBacav kKovtd oto 1% to 2006,

anod 4.5% oTiq apx€q NG TpExoucag dekaetiag, sixav wgq

aroTéAECUA:

a. Ot Beoukol Kat IBWTEG EMEVOUTEG eiTe va eMSLWKOUV
UPnASTepeg amnoddoelg HETW AMdKTNONG SOUNUEVWV
XPNMATOOIKOVOUIKWY TIPOoidvTwy uymnAol  Kivduvou,
elte va daveifovral pe euvoikoUug Opoug yia avartuén
KIVNTWY Kal akIVATWV ALV, TPoPodoTWVTAG TIG TIUES

KAl TOV avOdIKO KEPDOOKOTIKG KUKAO.
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B. MapdhAnAq, oL dlebvelg XPNMATOTILOTWTIKOL
opyaviopol yla va IKkavortowjoouV Toug TIEAATEG TOUG
Kal yla va BeATIwoouy Tn kepdodopia Toug, dpxioav:
1. va TPOCQEPOUV TOAUTAOKA JSounuéva
npoidvta e  urnooxOueveg  UWNAOTEPEQ
anodooelg,

2.  va OJnuoupyolv véeg ayopég (MLx.
TITAOTIONOELG OTEYAOTIKWY daveiwv, over-the
counter mapdywya) ya v KAAUYN 1 / Kal
HeTagopd o Tpitoug Twv KIvOUVWY,

3. va XaAQpwvouv Ta KPITHPLA TEATIEQIKWOV
Xpnuatodotrioewv edikdtepa atig HIMA otov

TOMEQ TWV OTEYACTIKWY daveiwv.

ErunmAéov, oe autd TOo TEPANOV, avarrtuxenkav

Tayxutata véol KepdooKorikoli  opyaviopol, xahapd
ernortteudpevol (.X. hedge funds, SIVs), evw ol diebvelg
TPpdneleg dpxwoav va kepdookomouv yia Jikd TOug
Aoyaplaoud, eruteivovrag tnv éviaon Tng maykoouag

kepdookoriag.

Na avapepbw entypappatikd og oplouéva otolxeia:

H anotapieuon twv volkokuplv otig HIMA peiwbnke and

7% OTIG apxéq g dekaetiag Tou ‘90 OTO MNdEV TNV
nepiodo 2005 — 2007, evdd MApAMNAa n ox€on OUVOAIKOU
XPEOUG  QUEPLKAVIKWY
€l00dnua augrdnke and 85% to 1995 o 135% 10 2007.

VOIKOKUPWWV Tipog  dlabéaiuo

To éN\elua Tou 1o00luyiou TPEXOUOWY OUVAAAAYWY TWV
HMNA au&nbnke and $ 180 dioek. To 1997 oe oxedov $ 800
2007,

ouvaMayuaTikd  anobéuata  Twv  Xwpwv TG  Anw

8I0eK. TO evd) TapdMnAa Ta  doAaplakd

AvaToN|G KAl  TWV  TETPEAQIOMAPAYWYWY  XWEWV
npooéyyloav Ta $6.5 Tpioek. To 2008, vavtl $2 TpIoEK. TO
2000. ‘Etol, @Bdoaue oto onueio 1o 60% TOU GUVOAIKOU
Anuooiou Xpéoug twv HIMA va eAéyxetar orjuepa amnd

E€voug emevOUTEG.

21n MeydAn Bpertavia, 10 ouvohikd xp€og Tpamelwv,
VOLKOKUPLWV Kal eTixelprioewv €pbaoce amnd 260 % tou AET
T0 2001 oto 460% TO 2007.
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ErurmA€ov, n ovopaoTiki afia Twv mapaywywyv PoiovIwy,

mou dlanpayuatevovTal oe dlebvel opyavwpuéveg ayopég
T0 2007, KaL 0Ot N
opyavwpéveg ayopég, over — the — counter, Ta $540

Eenépace T1a $500 TPIOEK.
TPIOEK., (oTolKela Tpdmelag Alebviv  AlaKAVOVIOUWY)

auEaviépeveg 6  @opég oe 10  xpodvia, oL

XONUATOTIOTWTIKEG TITAOTIOW0ElG £pBacav Ta $16 TPIoEK.

péoa oe Alya xpdvia, kat Ta CDOs Ta $60 Tpioek. arnd $ 3

TPIOEK. U€oa o 5 xpovia.

H Tpitn aitia g kpiong, iOwg kal n onpavTikéTEPEN,
ouvdgetal e Tn otadlokr PETATOMION TWV OTOXWV TWV

Tpanefwv and TN XPNUatoddtnon TNG MPAYMATIKAG

olkovopiag, TOU eumopioU KAl  TWV  TIAPAYWYLIKWV
enevdUoewy, OTNV KePdOOKOMia, TA XPENUATOOIKOVOUIKA
OTOLMATA KAl TN XENMUATOTIOTWTIKY KawvoTopia xwpig
OLKOVOUIKY] XPNOWOTNTa, TIou €ylvav, og anuaviiké Badud,
Baowkég dpaotnpldreg,

(owg Kal autookomdg Yyia

oplopéveg peydheg diebveiq Tpdneleg.

KaBoplotiké pdAo yid ToV MApandvew UETATXNUATIOUO TwV

Tpanelwv dadpaudrioav :

a) H mnaykoouonoinon kat n areAeubBépwon Tou
XPNMATOTIOTWTIKOU CUCTAMATOG, N €QAPMOYY] OTO
XPNMUATOTIUOTWTIKG XWPO TWV ETUTEVYUATWY TNG véag
TEXVOAOYiag, N EKPNKIIKN avartuén Ttwv
XPNMOTOOIKOVOUIKWY  KAWOTOUWV, 1  EVIUTIWOLAKN
avartuén kat dlebvoroinon Twv VEwvV ayopwv Kal Tng
dlaxeiplong,

ouvodelbnkay, onwce Tovioaue, and tnv avaBdaduion

Be0UKNAG eEeliEelc Tou dev

Kat Slebvoroinon Tng EMOTTTEING KAl TV EASYXWV.

B) Oi KePSOOKOTIKEG CUUMEPLPOPEG, evioTe, amAnotiag
Kal peyalopaviag oplopévwy  AloKNoewv dlEBVwY
Tpanelwyv, Tou dev TPOACTIOAV TA CUUPEPOVTA TWV
METOXwWV aMdA Ta Bpaxuxpdvia SIKA Toug  Kat
evernAdknoav:

e O£ ONUAVTIKEG Kal MavAKPIBEG EayopEg Kal
ouyxwveuoelg uygnAlol kivduvou (r.X. RBS
arnoktd turipa Mg ABN AMRO oe armioteuta

UYNAY Tn),

e 0eg aAdyloTn aAu&nomn Tou evepynTiKoU TOUG
(mx. n UBS

TITAOTIONMEVWV AWEPIKAVIKWY OLOASYWV),

anéktnoe OekAdeg OlOEK.
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Y)

e 0g Xpnuaroddtnon tng Taxeiag avgnong tou
evepynTikoU amd nnyég peuotdtnrag uPniou
KivdUvou, Onwg Ol XPNUatayopg€q Kal n
dlatpanedikr) ayopd (Bpetavikég Tpdmeleq).

H ouotnuatikry urotipnon and TG AlOKACEIS TwV
Slebvwv Tpamelwv alAd Kal amnd TIG EMOMTIKEG APXES
TOU pey€0Boug TNG TIOAUTIAOKAOTNTAG TWV KIvOUVWY, TIoU
avaldupavav otadlakd ol tpdneleq.

Kupiwg, dev éywvav karavontol ot kivduvol amd v

EKPNKTIK  avdrmtuén  Twv_ TITAOTIOOEWY,  TWV

Tapaywywy, TG XPNHATOOIKOVOUIKNG UOXAeUONg, Kat

me  xpnuartoddmone Twv  Tednelwv  and T

Ke@aAalayopEg Katl Tn datpaneliky) ayopd.

8) H daudppwon eni pakpdv, Ue TNV avoxr TwV

£)

MeTOXwY, AavBaouévng Jopng Kal UYPoug KvriTpwv
avagopikd e TIG METABANTEG AUOIBEG TWV OTEAEXWV
oto Jlebvég Tpamelikd xwpo (bonuses). To TeAeutaio
euvooloe  TIG  PBpaxuxpovieg  KepOOOKOTIKEG
dpacmnedtnteg Kat TNV avédAnwn umnepBOAKOV
KivdUvwy, HE ONUAVTIKA, EUVOIKA  acupuetpia
weéelag/inuiag unép Twv otelexwv kKal €1§ BApog
TV MPETOXWV Kal TeNKA Tng kowwviag (armdluon
anotuxNuévwy dlolkAoewv {nuoyovwy Teamne(wy e
anodnuwoelg dekddwv ekat.).Aev elvar Tuxaio ot
¢pBdoaue onuepa, n Opoormovdlaky Tpdmela Twv
Hvouévwv MolhTewv va mapeppaivel Beouikd otn
dladikacia kKaboplopol Twv EKTAKTWY QUOIBWY Twv
OTEAEXWV PHEYANWV IBLWTIKWV TPArelwv.

H avendpkela Ttwv SlEBVOV AOYIOTIKWV TPOTUNWY
(IFRS), waitepa avagopkd pe TIG HEOBSDOUQ
anoTiunong oe  TPEXOUOEG TIUEG  EMEVOUTIKWV
otolxeiwv Tou gvepynTikoU Twv Tparelwv, kKabwg Kat

TWV OTOXElWV eKTOG LOOAOYIOHOU.

or) H olUykpouon ouupepdVTWV Kal Ol QVETAPKEIG

avaluoelg kat pebodoloyieg, Tou e@rjppocav oL
dlebvelg etaipeieq agloAdynong kwduvwv, (Moody’s,
S & P, Fitch). AnotéAeouq, eixav a&lohoyroel ta
Teheutaia xpdvia 70,000 (!) debveiq ekddoelg otn
Baduida AAA, dnAadr eNdxoToU KIVOUVOU, eV LEREL,
J16TL TO oUCTNUA HEPOANTITOUCE UTEP TWV EKDOTWY,
mou KAAurtav Ta €Eoda  afloAdynong, evw TdA
teleutaia Ba  €mpeme va TMANPWVOUV  yla TNV

npootacia Toug ol ayopactég. XAAdeg, OuwG,
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Tpdneleq Kal emevdutég, Ta TeAeutaia xpovia,
ompixénkav otnv aglomotia Twv agloAoyroewv Twv
napandvw olKwv yla va TOMOBETOOUV TPLOEK. OF
Kivntég afleg, mou véulav ot rjtav oAU XapnAou
KivdUvou, al\d anedeixbnoav to&ikd npoidvra.

Mapabétw ot ouvéxela pepikd evdlapépovTta oTolxela yla
va oag del€w Ot Katd TN Yyvwun pou, Xdénkav petd and
éva onueio To PETPO Kal 0 ENeYXOG OTNV AVArTUEN Kal N
MOXAeUOT) Tou dleBvolg XPNUATOMOTWTIKOU CUCTAMATOG:

e Ta apolBaia kepdhawa Epbavav Ta $ 30 TPICEK. TO

2007, dmhaotdotnkav oe €EL xpovia,

e Ta hedge funds épBacav Ta $2 TpIoeK. U€oa OE
Aya xpoévia pe duvarétnteg péxAeuong kai 10 —

15 popég TWV I1I3iwV KePalaiwv Toug,

e Ta private equity funds Eenépacav Ta $ 1.5
TPIOEK. pe duvarétnreg poxAsuong TWV

kepalaiwv Toug 3-4 PopEg,

e 1 oxéon a&lag evepynrikoU mpog Bla kepdhata
ylia oplopéveg dlebvelq emevduTIKEG TPAmneleq

£pBaoe Tiq 60 PopEg,

o eixape eumnoplkéq eupwaikeg TPAmeleq e ddvela
TPOG Katabéoelg meAatwv Kat mdvw ard to 200%,

e 0L eKTOG LOOAOYIONOU BUYATPIKEG KEPDOOKOTIKEG
etalpeleg dlebvwv Tpamelwv (SIVs) va €xouv
MAaKpOXpOvIES enevouoelg, Kupiwg oe
TITAOTIOOELG, a&ilag $300 SI0¢€K.,
Xpnuatrodotouueveg and Bpaxuxpovieg INyEg,

e n AIG, n peyoAltepn, (Owg, QUEPIKAVIKN
ao@ANOTIK etalpeia otov KAOUO, va TPEXEL

BBAlo Tapaywywv $ 2 TPIoEK., KUpinwg CDOs Kal

e 1 lohavdia va €xel tpdreleg pe evepynTtikd 10

PopEg To AEM Tng Xwpeag.

‘Etol @aivetal va unv €xouue didaxBel and tnv otopial

2Tnv Kpion Tou 1929, n XPENUATOOIKOVOLIKY] KEPDOOKOTTa
pe pdxAeuon, UEOW TNG EKTETAMEVNG XPNONG TPAMEQIKWY
davelwv yia ayopd petoxwv, dladpaudtioe KaBoploTikd
poA0  apevég yia  TOv  TETPAMAACIAoMd  TWV

Xpnuatiotnplakwv delktwy otig HMA v dekaetia Tou
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1920 kaL QQETEPOU yla TNV KATAPPEUOH TOUG, ME TO
E€onaopa Tng kpiong, odnywvtag oto Kpay Tou OkTwppen
TOU 1929 KAl TAUTOXPOVA OE TITWXEUOT TIOMEG Tpdmneleq

— XPNHATOBGTEG TWV KEPSOOKOTIKWV BECEWV.

Zuunépagua:

e O naykdopleg KePalalayopeq Kal 1o JleBvEg

Tpanelikd ouotnua £rpexav kal diebvorolouvrav

TaxUtepa and TIC EMOMTIKEG/ PUBLIOTIKES APXEC.

e O naykdopieg Kepalalayopeq Kat 1o OJleBVEQ
Tpane(ikd olotnua érpexav taxutepa amd Tnv
Katavonon Twv Kivduvwv and TG SIOIKACEIC TWV
Tpanewv.

e O naykdopleg Kepalalayopeq Kar 1o Jlebveg

mg

TPAMEQKWY

Tpane(ikd ouotnua €rpexav  Taxutepa

avaBdbuiong  TwWvV  E0WTEPIKWY

ocuompdtwy enorttelag, eA&yxou kKat dlaxeipiong

KWVOUVWV.
e O naykdopleg Kepalalayopeq Kar 1o JleBvEg

Tpane(ikd olotnua £rpexav Taxutepa amd To

BaBusd katavénong Twv CUCTNUIKWVY KIvdUVwY and

TOUG OOKOUVTEC UAKPOOIKOVOULKY) TIOALTIKY].

210 mhaiolo autd, ot Apxég Twv Hvopévwv MoMTewwy,
agoU dlEocwoav MPWTA OPLOUEVES TPAMELEG, UETA €Kplvav
OKOTIO, Kupiwg, e 1Oe0NOYIKA Kptthpla 6t dev Ba rjtav
nmpopAnua va aerjoouv v Lehman Brothers va
katappeloel, ya mnapadelyuationd  meldapxiag  kat
eublvng Twv METOXWV Kal Tiotwtwv. H T1€raptn, Opwg
Tpdnela, oe péyebog Twv HIMA eixe $600 dSioek.
UTIOXPEWOELG OTIG KEPaAAlayopEg ae XINAdEG eMeVOUTEQ
oe ONO TOV KOOMO, OUMMeTElXe wq PEAOG ot 30 Oebvn
ouoTUATA MANPWHWY, dlakavoviopou Kal GUAAENG TITAwvV
kat elxe ouvdyelr 900.000 cupBdoelq TAPAYWYWV LE
Tpitoug, aflag Tploekat. doAapiwv, Kupiwg ue Slebveig
Anoté\eopa, 1
TITWYeUOT NG dnuovupynoe auécwg Maykooulo xdog, He

Tpdrnedeq Kat BeoukoUug  emevOUTEG.
v erkpdmnon g WYuxoloyiag tou mowd Ba eival n
enduevn Tpdnela otn Alota g katdppeuong, €EEAEN
TIOU UETEQEPE He TaXUTNTA QwTAg TNV Kpion oe OAeg TIQ
KEPAAALAYOPEQ TIAYKOOMIWG.

Kupieg kat Kuplot,
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‘Eva  kpioo diAnuua moMTikAg, onuepa, elvat n
dauéppwon Tou dploTou Babuou mapg€uBaong oTo
XW0PO. Mua

XPNMUATOTIOTWTIKOU

XPNUATOTIOTWTIKS YPAPEIOKPATIKA

uneppuBbuion  Tou Xwpou 6Ba
urtovoueue v avartuglakn Tou oupBoAr. Mua yevikdtepn
€papoyn Tou «too big to fail», Ba anopeiwve TIg euBUvVEG
TWV HETOXWV Kal TwV TUOTWTWV Kal Ba vobeue Tov
avtaywvioud kat tnv medapxia. Mia véa aveEEAeyktn
UTIEPTPOGIa TOU XPNUATOTIOTWTIKOU XWPOoU, Xwpig va
nponynBouv coBapég petappubuioslg, 6a dnuioupyoloe

véoug goBapouls cuatnpikoug KivdUuvoug.

Oa 1bela, kheivovtag va KAvw OPLOUEVEG AVAPOPEG TTO
eMNVIKO Tpameikd olotnua, mou Tapd Tn okAnEnR Kal
évtovn KpLTikr, TIou €xel dexBel To TteAeutaio kawpd, dev
elxe emnevdloel oe TOEKA Kat AAa uynhou KkivdUvou
npoidévta, oute eixe evepyry mnapoucia otn  dlebV
kepdookoria Ta Teheutaia xpdvia. Emédelfe, katd v
YVOUN Hou, elte and tuxn, eite and mpovontikdtnta, évav
eMevdUTIKO ouvinenTIopd  yla TNV enoxy kKat To
kplon.
Ermkévtpwoe TNV mpoooxr Tou, Kupilwg, otnv taxutatn

neplBAMov, mou Couoaue TPV TN Jlebvn
avdrruén Twv napadoolakwy TPAMEQIKWY EQYAOLWV, OTN
XPNUATODATNON TNG OKOVOUIAG KAl TWV UTTOSOUWY Kal TNV

eEwaotpePr) avdrtugr) tou otnv Notioavatohky Eupdrn).

‘ET0l, TO ENNVIKO Tpanellkd ouotnua:

a) Awampnoe and  Toug xaunAdtepoug  Babuoug
uéxAeuong omv  Eupwrnn  pe  oxéon  aglag

evepynTikoU mpog dla kepdhaa yupw otig 15-16
Popég, évavil 35 Popwv Ot eupwrnaikd Tparedikd
1®pUuara.

B) Awmpnoe xaunAd Babud eEdptnong and T
KEPAAALAYOPEG Yla AVIANON PeuoTOTNTAG E OXEON
daveiwv Tpog katabeaoelq kovtd oto 115%, evw, ya

napddelypa, ota tpanedikd cuotuata tng Meyding
Bpetaviag, Tng IpAavdiag kat g lomaviag n oxéon
Kupawvétav HeTaEU 170% - 200%.

y) Awampnoe oxupn] ke@aAalak endpkela Ue TA

Baolkd (dla Toug kepdhawa (Core Tier 1) va
Kupaivovtar mavw amdé 1o 8% oOec oxéon e TO

OTABUIOUEVO EVEPYNTIKO TOUG, TIOCOOTO ONUAVTIKA
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UPNASTEPO Ot OXEon Me Tnv TmAsloPnpia Twv
eupwnaikwy Tpanelwv.

8) ’Ekave pévo TEPLOPLOUEVN XPNON Evavil XPEWOEWV

ayopdg Tou KuBepvnTikoU TAKETOU OTNPLENG Twv €
28 d10¢K., Tou ftav €€’ apxnq éva amnd ta pkpdTEPa
™™g Eupwnng, kupiwg yia va avtiyetwniost {ntipata
oTevdTNTAg PEUCTOTNTAG, TIOU TIPOEKUYAV HE TNV

Kpion.

Ta onuepwvd mpoBAMjuata Twv Teanelwv ouvdéovral,
Kuplwg, He TNV OIKOVOUIKY) UPEQN, TIOU TIPOKANONKE oTnv
EMASa kat otn Yewypagikn TePLOXN HAG, UE ATIOTEAECHA
mg
XapTOoPUAAKioU kal TIg UYNAEG TPoPAEPelg. MapdMnAag,

M  XEPOTEPEUON nowdtnrag  Tou  davelakou
Suwg, n tepdoTia SNUOCIOVOUIKY Kpion otnv EANGSa, TO
onNUavTiké ENAELUA 0TO L.oolUYLO TPEXOUTWY CUVAAAAYWY,
Ol HEYAAEG XPNUATOBOTIKEG avAykeg Tou Anudoiou Touéa
KalL n ouvexwduevn kpion otn NoTioavatohkry Eupwrn,
€XOUV WG aroTéAEOUa Tn OTevoTNnTa PEUCTOTNTAG OTNV
WOWTIKA olkovouia kal To uPnAé kdotog AvTAnong Tng,
1600 yla To Anudaolo 600 KAl yia TI§ ENNVIKEG TPAmeleg,
avdkauyn g
eMNVIKEG TPATMeleq

eEENEN mou dev  OoUPBANAEl  oTnv
olkovouiag. TMa mapddewyua, ot
TANPWVOUV OMueEPa  OTIS TIPOBECUAKEG  KATABEOTELQ
neAatwyv, otnv EAGda kat ot NotloavatoAkr] Eupwrn,
TOAU uPnAd emutodkia, and ta uynAdtepa otnyv Eupwrnn, pe
onuavtiké premium mdvw and ta dlatpanelikd ertdkia.
Mapd\nAa, TO

Tpanelwv and Tiq dlebvelq kepahalayopéq (spread ) €xel,

k6oTog JdavelopoU TwV  EANVIKWOV

oxeddv, dekanhaolaotel oe duo Xpdvia, evwy o daveloudg

anod v ECB, napd v npdogar peiwor) tou, dlatnpeitat

g€ OXETIKA UPNAQ enimeda.

Eival yeyovdg 6t To eAnvikéd tpanelikd oloTnua YVWpLoe
pla onuavtiky dvenon kat diebvoroinon ta teAeutaia 15
Xpovia. Xpnuatoddtnoe, €0Tw Kal e KATOlEG UTEPPOAEG,
Ta EeMNVIKA VOIKOKUPLY, TIC EMIXEPAOEIS KAl TIG
augnong
peyaAutepouq Tou 20% emoiwg. AKOUN kal orjuepa Kat
Kpion,
Xpnuatodotricewv mapapével BeTIkOG otnv EANASa (4%

napaywylkég  enevdloelg  pe  pubuouq

napd TN dlebwn 0 pubudg auvinong Twv
€TNOIWG), evw) elval apvnTikdg otnv undlout Eupwmm.
MapdMnAa, petd and Oekaetieq e€0WOTPEPEIAG Kal

TPOOTATEUTIONOU, TO eAMNVIKO Tpame(kd ouotnua
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akohoubnoe ™m dlebvoroinon me EMNVIKNC
enxelpnuatikémrag.  Avartuxbnke oty eupUtepn
neplox) ™G NotoavatoAikg Eupwring, Omou  €xel
SlaUoOPPWOEL  OAUEPA  [IA  ONPAVTIKY  Kat  afldloyn

napoucia oe 10 xwpeg, pe 3.800 umokaTtaoTHpaTA,
45.000 mepimou epyalopévoug, pe umdlouta davelwv
Kovtd oTta €55 SI0EK. Kal OUVOAIKEG emevdloelg o€
keQAAala kAl PeuotdTNTa OTnVv Teploxry Kovid ota €45
S10¢EK.

Aut n onuaviky mpoondBela dlebvoroinong Tou
eNnNVIkoU TpamnelikoU cuotrjuatog otnv NoToavatoAlKkr

Eupwrn arotelel pia eBvikr emévduon yla 6Aoug pag, mou

Oev MpEMel va TdAel Xauévn. ZuvOEeTal AppnKTa He TNV
uhoroinon and v xwpa pag evdg véou eEwaTpePoUq
avarttu&lakoU TPoocavatollauoy, e erttuxy] npdoBacn oe
véeq DUVAUIKEG ayopég, TIOU O OUVOUAOUO HE Mia véa
mg
WOLWTIKWV eMevOUOeEWY, TWV eMeVOUCEWY OTIG UTTOJOUEG Kal

anarrodpevn  Avelon ETUXEIPNMUATIKOTNTAG, TWV

NG TIPOCEAKUONG EEvwv TIAPAYWYIKWY  KEPAAaiwy,
MropoUv Kat Tp€nel va amnoteAéoouv Toug Bacikouqg
TUAWVEG yla Tnv €Eo0do amd Tnv Kpion kat Tnv emniteuén
UPnAwv  Kar  JlaTnERoWY

PUBUWY  OLKOVOMIKAG

avdrruéng.

‘OMNot yvwpiCoupe 6Tl n xwpa pag Bpioketat QvTiHETwrmn Ye
Hla goBapr] OIKOVOUIKY duaTipayia, ia ONUAvTIKY arwAela
QVTAYWVIOTIKOTNTAG KAl Ml TPWTOoPavy) ONUOCLOVOLLKTY)
ektpory. H diebvrig kpion avédelEe Ta xpodvia dlapBpwTIKA
npoBAUaTa TG AANVIKAG olkovouiag Kat Tig aduvapieg
Tou TpPEXoVTOG avartu&lakoU TPoTUTou, TIou OTtnpixonke
Kupiwg otnv Tévwon NG eyXwpelag IIWTIKAG Kat dnudaolag
KATAvVAAWONG Kal TwV KATOWKIWY, OTnV mAoUola Tpanedikn
XPNUATOdOTNON Kal OTIC AUENCEIG TWV TIPAYMATIKWV
MoBwv, Xwplg avtikpilopa oy napaywywdtnra. Ma

TOMA Xpdvia dev TOAUACAUE VA QVIWETWIHIOOUUE TNV

TOANUNPEG
TPWTOPROUAIEG, He DPaCTIKEG MeTappubuioelg, pe PablEg

npaypatikéTa e elNkpivela  Kal
SlapBPWTIKEG alayEg OTo KPATOG, TNV OlKovouia Kat Tnv
KOWVWVIKA TIOAITIKY). KaAoUpaoTe va to npd&oupe oruepa,
auéowe, ylati Ta meplBwpla kat ot Babuoi eleubepiag
éxouv eEavtAnBel, ylatl{ Tehikd oL ayopég Ba to empBdalouv
Buaiwg, ywati To KAoTOG TNG KABUCTEPNONG Kal 0 JlEbvrq

Slacupudég Ba eival duoBdAoTakTol yia 6Aoug [ag.
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To eMnviké Tpameliké ouomua €xel, vouilw, AdBel ta
punvipata Twv Kapwv, TV eublvn Ttou amévavil otnv
Kowvwvia Kat TV owovouia, v avdaykn xpnuatoddtnong
™G  MPAYMATIKAG
peyahUtepn dlagAvela, ETALPIKY KAl KOWWVIKY euBUvn Kal

olkovopiag, Tnv anaimon  ywa
anoteAeouaTiky enortrela, mapdTt anotéAeae v eEaipeon
Tou Kavova otnv Eupwrn kat dev eixe €kBeomn oe ToEkA

npoidvta Kal KEpSOOKOTIKEG dpaaTnPIOTNTEG.

H diebviig eumelpia éxel delel 6t n datripnon evég

loxupou,
dlebvoroinuévou  Kat

uyloug, QvTaywvioTikoU, kepdoPopou,

akndeudveutou, AMOTEAECUATIKA
EMOMTEUOUEVOU TPAME(IKOU OUOTAUATOG, HE TEPATEQW
evioxuon g dwagdvelag kat g afomotiag ToUu,
arnoTeAel OUCLAOTIKY] TIPOUNGBeaN, TNV ATHOUNXavr yia TNV

eniteuEn  dlatnpProUNng Ot

OLKOVOUIKNG  avdartuéng.

TPpdneleg, mapd Ta AeyOueva, TOAUW va Tmw Ot
ermdelkvioupe kabnueptvd, oto onuepwvd  SUOKOAO
nepBaMov éno Kal TEPLOOOTEPO eueN&ia,

TMEOCAPUOCTIKOTNTA, KATAVONON KOl KOWWVIKY £ubuvn

ot duokoNeq Twv mehatwv pag. Amotehel ya kdbe
Tpdnela €oxato HECO TO KAelowwo pag emxeipnong, o
MAeloTnpPlaopog  evég  orutiod, n  Kardoxeon evog
autoKkwvrtou ylati eivar pa otevdyxwpn dadikacia yiua
éAoug, yiati, £Tol, PeyloTOoTolE(Tal KAl OPLOTIKOTOLETal N
{nud pag, yati, €rol, xdverat TOAUTIHO TAPAYWYLIKO

kepAialo.

AuTtr}, duwg, N TPOCEYyLon dev MPETMEL VA TIAPEPUNVEUTEL

WG Yevikeupévn armalayry Ttwv davellopévwv and TG
UTIOXPEWOELG TOUG, OUTE WG UTIOXPEWOY) GUVTAPENONG OTO
DINVEKEG UTIEPXPEWMEVWV KAl BVNOLYEVWV ETIXELPIOEWY,
agpopun
XPNHATOSOTACEWV [e [N Tparelikd kpitripla. Mua tétola

olte WG yla  yevikdtepn  kablEpwon
npoogyylon dev urnovouelsel povo TIG TPAMeleg, QMG
TEAKG, kal Tnv elpubun Aerroupyia Tou TPAMe(KoU

OUCTNMATOG KAl TNG olkovopiag eupUTepa.

Kupieg kat Kuptol,

2T ouyxpovn Kowwvia pia tpdmnela, €va Tpanedkod

olotmpa, sival évag onuavtikdg olkovouikdg opyaviouog,
mou Aettoupyel, duwg, péoa otnv Kowvwvia kat otnpifetat

L

kat eEaptdral andluta amd Tnv eurotoouvn Kal 1n
ouvepyaoia Twv MEAATWY Kal Twv ToOAITWv. MNa autd pia
Tpdnela pe POVo euTuXelq Toug HETOXOUG Kal TA OTEAEXN
g, aAd pe Toug epyalduevoug, Toug TeEAATEG Kal TNV
kowvwvia anévavti g, dev €xel TENKA TIPOOTTTIKY, YLaTi a
T€TOl OTPATNYIKA eival pegompdBeoua  emixelpnUaTikd

adIEE0dN KAl avarnoTEAECUATIKY yia TNV kepdogopia Tng.

20G eUXOPLOTW TIOAU.
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H xpnuatooikovopikly Kpion Kai 10 WPEAAOV TNC mMAYKOOWIAC

olKOvopiac

I'kikag A. XapdoupeAng
20/12/2009

KaBnyntig, Tufipa Xpnpatooikovopikig Kai TpanedIkig

Aloiknmikii¢ Mavematnpiou Meipaing

& Oikovopikdg Zuppourog Opidou Eurobank EFG

1. Elcaywyn’

To érog 2009 n maykdopla okovouia Bpébnke
QVTIETWTN HE TN XEPOTEPN UPeOon TNG METATOAEUKNAG
neplddou, HE TO PUBUS OIKOVOUIKNG avdarTuéng va
Mewdvetal onuavtikd oe OAeq TIg xwpeg. OL Xwpeg Tou
BagoiCovtal oTig eEaywyEg eMAynoav mepLoooTePO, KABWG
ardé To Teheutaio Tpiunvo Tou 2008, TO dlEBVEG eUmdplo
unéotn kabignon. H évraon kat n didpkela Tng Kpiong,
0Blwg PeTd TNV dpapatiky emdeivwory Tng ota péoa

2008,
éwg TO 2007,

>emrepBpiou  ToU eEénAnav  6loug. Eival

a&loonueiwto 4Tl olkovouoAdyol  Kkat
avaAuTég mpoomnaboucav va anodwoouv elonua — Kat
dlapwvouoav og TOWV - yla TNV eniteuEn tnv teAeutaia
dekaeTia Tou ouvduaouol UYNAWY PUBUWY TIAYKOOULAG
avartuéng pe Tautdxpovo XapnAd mAnbwplopd. 2ZAuepa,
TO ToTiO €xel aANAEeL dpauatikd. H mpoooxr) dAwv eivat
oTpappévn otV KATAOTPOPIKWOV
™G Meyahdtepng
XPNMATOTIOTWTIKG olotnua arnd Tov kaipd tg Meyding

QVTILETAOTION  TWV

OUVETIELWV kplong oT1o Olebvég

"Ypeong Tou 1929.

To dpbpo Bacifetal oe mapouciaon Tou cuyypapéa oe
nuepida tou Epyaotnpiou Mehetwv Owovouikiig MoAITIKAG
Tou OwovopikoU Maverotnuiou ABnvav otig 10 louviou
2009, pe Titho: «O1kovopikég MoAITikég yia TRV
Avmiperwmon tng Kpiong».
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To undhouto dokipo elval opyavwuévo wg
akohoUBwg: Ztnv Evétnrta 2 avallovtal Ta Babutepa aitia
MG XPENMATOOIKOVOUIKNG
loxuplopég Ot n  kplon  ogeiletal
ApVNTIKWYV Tapayovtwy, o kabévag and toug onoioug and
Pépel
XPNMATOOIKOVOUIKY] Kpion, aAAd oe ouvduaoud pe Toug

Kpiong kai mapatibetar o

oe ouvduaouéd
Movog  Tou  duUokoAa  propsl  va Ha
untohoirmoug kaBiotatal emkivduvog. v Evémra 3
meplypdpovtal oL TPOMoL [e Toug omoloug aviédpaoav
otnVv enéAaon NG XPENHATOOIKOVOUIKAG Kpiong ot ApXEQ
avd Tov KOoUo, KUBEPVAOELS KAl KEVTPIKEG TPAMEEG. ZTNV
Evétnta 4 avaAletal ) enidpaon TG XPNHATOOIKOVOULKNG
Kplong oTnv MPayuarikr] olkovouia p€ow g peiwong ™g
TIOTWTIKAG EMEKTAONG KAl TOU pSABOU TIoU KUPLEPXNOE OTIq
EUMOPIKEG ouvalayég. Xtnv Evémra 5 vyivetat wa
npootddela nMPORAeYNg TNG MeMOVTIKAG dladpoung g
naykoouLag olkovouiag Kal TOU dlebvoug
XPNHATOOIKOVOUIKOU CUCTANATOG. Ta €pwTNUATa yla To
MEMoOV elval TIOMG, Tou Ot onuepwvy  ouykupia
aravrwvral e duokoAia. MapdAa autd, oplouéveg TATEIG
elval Eekdbapeg. Autég ol TAOEIQ Jlepeuvwvtal e
peyalutepn Aerttop€pela. To dokipo kheivel otnv Evétnta

6 e pa olvoyn Twv KUPLWV CUPMEPATUATWY.
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2. To XpoVIKO TNG XPNHATOOIKOVOMIKAG
Kpiong

2.1 H dwaxpovikn eEENEN TNC Kpione

Me 1o E€omaoua NG Kpiong, MOAAA oTolxeia Tou
evepynTikoU Twv Tparefwv €xacav Tnv a&ia Toug,
Hewvovtag ta kepdhaia kat T dlabéoun peuotdétnra. H
ENeWn  peuotdmrag odrjynoe TOMEQ Tpdmneleg va
avalntroouv BpaxunpdBeoua KepdaAala otr dlaTpanedikn
ayopd wote va KAAUYouv TIG XPNMOTOSOTIKEG avAyKeS
Toug. H ayopd autr Aomdv ftav n mpwTn Opyavwuevn
ayopd, Ta emToKIA TNG Ofoiag dArmoTUMWVouUV  TIG

SUOKOA(eg Xxpnuatoddtnong.

Aildypappa 2.1
Tpiunviaia emToKIaKd TIEPIBWPIA
(H.MN.A: TED spread 1} 3m Eurodollar - 3m Thill,
Zwvn Eupw: 3m Euribor - 3m Euro Area Thills)
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Myn: Bloomberg

2nueiwon: Ta erTdkia eival eTnotomoinuéva.

210 Aldypappa 2.1 meptypdgperal n auvkopeiwon
otnv riieon mou d€xtnke n datpanedikni ayopd otig H.M.A.
kat v Eupwlwvn. Ot petapAntég oto didypappua eival ta
neplbwpla otig H.IMA. kauw v Eupwlwvn avtiotoixa,
avdueoa oto ermtoKio e To omnoio daveiletal wa Tpdrnela
yia 3 prjveq and pia AAAn Tpdnela Kal To €MTOKIO [E TO
omoilo daveiletal To Anudolo yia 3 PAveg. ZUYKEKPLUEVQ,
yla Tig H.M.A. to neplbwplo eival peta&l Tou emTokiou Twv
TpiuNvwy Katabéoewv oe eupwdoAdpLa KAl TwV TPIUNVWY
EVTOKWV YPAUUATIWV TOUu dapepikavikou dnuoociou (TED
spread). Na v Eupwdwvn, To neptBwplo eival peta&u tou
Tpiunvou Euribor kal Twv TPUNVWV eVTOKWV YPAUUATIwV
NG Cwvng Tou eupw. AUEnon Twv meplbwpiwv opelleTal

elte oe aug&non Tou KIvdUvVou XpeoKomiag Twv Tpamnelwv —

OnAadny otov kivduvo aviioupBalopévou - elte otnv
KATAQUY] TWV EMEVOUTWV O TEPLOOOTEPO ATPAAE(Q
enevduoelq (flight to quality), kat n Mo acpaiiig enévduon

elval oe TiTAoOUg ToU eKdidel To Anudalo.

Mapampnoate 61l Ta mepldwpla auEnbnkav pe
v évap&n g Kpiong ota péoa Tou 2007, Wdlaitepa oTIg
H.M.A., érou ekel &ekivnoe n kpion. Xt ouvéxela elxav
ouvexelg Olakupdvoelg, evw n HeydAn ektdfeuom €ylve
petd Tnv  katdppeuon TG Lehman Brothers Tov
ZemréuBplo Tou 2008. Ta meplBwpla Pewdnkav ek véou
padi pe tn otadlakr) opaAloroinon Tng ayopdg eEattiag
TWV KUBEPVNTIKWY TIAKETWVY KAl TNG TApoxr] PEUCTOTNTAG

and TIG KEVTPIKES TPAMeleq.

Aidypappa 2.2
XpnHaTIoTNPIOKEG aMOdO0EI§ OE TEPIOSOUG
OIKOVOMIKNG UpeoNnGg

1973-75 1980 1981-82 1990-91 2001 2008-09

Mn XMI: M.O. arrwAgiwv -25%

Xni: M.O. -28%

o H Financials ~

B Non-Financials
.

Myry: Thomson Financial Datastream

2nueiwon: O 6 mepiodol Tou dlayPAUIATOG AVTIOTOLKOUV
oTig Teheutaieg 6 meplddoug Upeong otig H.MA,
olppwva pe Tov oplopd Upeong tou NBER. Ot
prdpeg meplypd@ouv Ta TOCO0OTA  CWPEEUTIKNAG
anwAelag and To avwWTEPO OTO KATWTEPO ONUeio TN
XPoVIKA Tiepiodo, n oroia Eekivd éva xpdvo mpwv v
Upeomn Kat Ayet oto TEAOG TNG UPeDNG.

Ta dlebvry xpnuatiotripla dpynoav va avtidpdoouv
omv enepxouevn Aailkarna. 1o deltepo eEdunvo Tou
2007, étav n dlatpanellkry ayopd Kat ol ayopgg OHoASYwvV
oéxovtav TepdoTieq TUEOE, OTA XPNUATIOTAPA Ol
enevdutéq Bewpoucav dedopévn v Bewpia NG
anoouUvdeong TwWV OIKOVOMLWY, Tou Aeyduevou decoupling,
ot dnhadn n kpion Ba neploplotel otig H.M.A. katl dev Ba
ernpedoel dAM\eg xwpeg. Ouwg, and tov lavoudplo tou
2008, ta xpnuatiompla Eekivnoav pia kabodikr mopeia
yla mepinou 15 prjveg. H mrdom toug otn onuepvr) Ugpeon
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artodeixtnke TOAU peyalUtepn amd TIG QVTIOTOLXEG
TITWOELG 0g Tponyoupeveg upéoelg (Aldypauupa 2.2). H
TTWOoN UAMOTA TWV ETAPELOV TOU XPNHATOOKOVOULIKOU
Topéa — Tou Touéa Tou eival urmelBuvog yla v Kpion -

Atav oAU peyaiUtepn amnd Toug UTIOAOLTIOUG TOELG.

2.2 O artiec e Kpione

H xpnuatoowovopukry kpion Oev  umopel va
arodobel o pia kat pévov artia. Mpor\be and cuvduaoud
napayoviwv, moMol and Touq omoioug emnpéalav Kat
enételvav In SuvauKr] Twv uroAoimwv. MoA\ol avaAutég
Eekivolv, avalntwvtag ta PBabutepa aitia g Kpiong
népav anod TovV MEPLOPLOPEVO XPNATOOIKOVOULKS XWPO, OE
QVIooPPOTIEG TWV TIAYKOOUIWY OIKOVOUIWY Ol  OToleg
odnynoav oe oTpeBAWOEL] emTOKIWY. QG MPWTOG Aodv
mapdyovrag avapgpovtal ot debvég avigopportieg HETAEU
TWV XWPWV Tou MAAviiTN doov agopd TNV E0WTEPIKN TOUG
arnotapieuon kat enévduan (BAénete Obstfeld and Rogoff
(2009), Portes (2009), Jagannathan et. al. (2009), Caballero
and Krishnamurthy (2009)). Ot avicopporiieq ekdnAWONKav
He uPnAd eMeilppata Tpexoucwv ouvalaywv twv H.M.A.
Kal ugnAd mieovdouata tTwv Xwpwv g Aclag, Wdlaitepa
g Kivag. Ou avioopporieg autég odrynoav oe @tnvo
XPNUA, MeEYAAn peuoTdTNTA Kal XAunAd mpayuatikd
ermTokla. Ta XapnAd TPAyUaTIKA €mTOKIa OTn CUuvEXela
€dwoav  wlnon 0oe UMAPXOUCJESG QVIOOPPOTIEG TOU
XPNMATOOIKOVOUIKOU TOUEQ, OMwG N ¢oUoKaA TWV AKIVATWV
KAl TO KUVIyl Twv UPnAwv amnoddécewv e TN XPEron
EEWTIKWV XPNUATOOIKOVOUIKGOY ePYAAEiwV.

AelTepog Kaboplotikdég mapdyovrag 1Mtav 1
pouoka akivrtwv ot HMA. Ané 1o 2001 ol TIHES TWV
akwvrtwv Eekivnoav wa avodiky mopeia, n omoia av kat
npopAnudtios MOAOUG avaluTteég, apednke eAelBepn va
eEamwBel (XapdouBeAng (2009)). Oplopévol availuTteég

Tnv drnoyn autr| dev evotepviZeTal o mpwnv AlOIKNTG TNG
Ouootovdlakng Tpdnedag Twv H.M.A. k. Greenspan
(Greenspan (2008a), (2008b)), o omoiog avtiAéyel OTL Ta
XapnAd erutdkia g Fed dikatoAoyouvtav and v
KATAOTAOT TNG OWKOoVOouiag kat 8Tt oL PUBOL TIIOTWTIKNG
enékraong dev ATav PExpt To 2004 avnouxntikol. Emiong
Bewpel OTL N poloka oTnv ayopd akwrtwv Twv HMA ftav
napdpoLlou YeYEBOUG e AUTEG OTOV UTIOAOLTO KOGUO Kat &TL
1 OTATIOTIKY) €peuva dev divel EMAPKWG LOXUPEG evdelEelg ya
Vv euBUvn TG VOLOUATIKNG TIOAITIKNG. AMWOTE apvnTIKA
npayuatikd errdkia eixape otig H.M.A. kat Tn dekaetia Tou
1970, al\d téTe dev eixape kpiomn. Ta xapnAd emtokia
npénel va ouvodelovtal kat and aAoug apdyovTeg.
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MdAAloTa dikatoAoyouoav Tnv Avodo Twv TIHWV wg Avodo
g nowdtntag Twv katolkiwyv. (McCarthy & Peach (2004),
(2007)). H dvodog Twv TIWY TWV KATOWKLWV OTApdTnoe ota
péoa Tou 2006 Kkai, €KTOTE, Ol TIEG ApXloav va TIEPTOUV
kaL va grabeporololvral Tepimou tov Ampilio tou 2009
(Adypappa 2.3). H mrwon autd, mou djpkece ya 3
neplmou xpdvia, arereubépwoe TIG dUVAUEL TNG Kpiong.
H mwon Twv THOV TwV KATOWKIWV 0odriynoe o€
KaBuoTepr|oelg TwV BO0EWV TWV VOIKOKUPLWV TIPOG TIG
Tpdneleq. Oplopéva VOIKOKUPLA dpxioav va
avtilauBdvovtal ot n a&ia tou ormutiou mou mpdoPaTa
ayépacav €neoe KAtw and v a&la daveiou Toug Kal 4Tl
TOUG OuVEPEPE va TIapadwoouv Ta KAeWId otnv Tpdrnela
Kat va puUyouv. H xpeokortia Twv VOIKOKUPLWV 0d1ynoe Kal
0e MEIWMEVEG €I0POEG OTA TAUEQ TWV TITAOTIONUEVWY

daveiwv.?

Aidypappa 2.3
H mopeia Twv TIHWV Twv KaTolkiwv oTig H.M.A.

220 - i
loUAI0g 2006: 207 ——,
200 -
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160 -
140 -
Ampiliog 2009: 139~
120 -
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>askE>askE>askE>askE>askE>askE>askE>askE>askE>as
B35 352E 352362352 F352E352E352E352E 3
— S&P/Case-Shiller Composite-20 Home Price Index

Mnyn: Bloomberg

Znueiwon: AekTng OVOUACTIKWVY TIUWV KATOWKIWY Twv Case
& Shiller pe Bdon to 100 Tov lavoudpio 2000. O
deiktng S&P/Case-Shilller-20  xpnowiorolel
MEBODO TWV «EMAVOAAUBAVOUEVWY  TIWANOEWV»,
Katd Tnv omoia xpnouorolouvral dedouéva yia
KaTolkieqg TOu €xouv  amoTeA€oel  QVTIKelevo
ayoponwAnaoiag Touldxiotov 2 popeg. Exel unviaia
ouxvoétnTa, KAAUTTTEL YEWYPAPIKA 20
MNTEOTOAITIKEG Tieplox€g Twv HIMA kat Ta otoixela
OUNEyovTal and ypapela EKTIUNTWV.

21N dnuoupyia TNG apXIKAG PoUoKAG TWV AKIVITWY
otig HMA ouvéBale n paydaia avgnon Ttwv daveiwv

H dvod0og Twv TIHWV TWV KATOWIWY and pévn g dev propel
va egnynoel v kpion. MNvwpiCoupe, AANwote 6Tt TV Bla
Tep(0d0 Ol TIHEG KATOIKIWY AUERBnkav oAU TeploadTepo
otnv lonavia, v IpAavdia 1} To Hvwuévo Baoilelo (BA.
XapdouUReAng (2009)). Kt duwg dev Eekivnoe 0’ auTég TIg
XWpPeG N Kkpion. H kplon Eekivnoe otig H.M.A. eneldr] ekel
ouvéBaAav Kat AANOL TIAPAYOVTEG.
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Hewpevng  eEaopdAlong (subprime)  xwpig va
ermudelkvleTal 1 avdloyn Tpamellik eykpdrela Kat o
€A\eyX0Q Yla TOV THOTWTIKS Kivduvo. ZekdBapo napddetypa
NG (dlag eMEKTATIKNG TOAITIKAG Xopnynoewv amotelel n
eEdnAwon Ttwv interest rate only loans, dnAadr daveiwv
ota omnoila n pnviaia MAnpwun dev Mitav To Mapadootakd
TOKOXPEOAUOLO, AANA évov 0 TOKOG Kal e TO Ke@AAalo va
mAnpwvovtav €€ oAokAr)pou otn AEN. Ze peAétn Twv Mian
& Soufi (2009), mapouaoidovtal oTolxela olUuPwva e Ta
onoia, oe meploxeq tTwv H.M.A. pe ugnid davelopd Twv
VOIKOKUPLWY 0€ OXE0N HE TO el0OdNUA TOUG, Ol TIUEG TWV
aKIVATWY auEnenkav ypnyopdtepd, €vw OTn OUVEXELd
géneoav meploodtepo. Eivar yeyovdég 6Tl n OTEYQOTIKN
nlotn emrayxuvinke TOAU TeploadTepo amnd Ta urndAolna

ddvela otig H.M.A. (Aldypappa 2.4).

Aildypappa 2.4
MotwTtikg enékraon oTig HMA
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Mnyn: Federal Reserve

H éNewn eykpdrelag davelopol and TAeUpdqg
Tpanelwv dkaloAoyeital, mpwTov, and To yeyovog OTL N
a&la Tou evéxupou og éva oTeyaoTIkd ddvelo €wg To 2006
ouveXWS augdvovtav Kat, CUVETIWG, 0 KIivOUVOQG TITWXEUONG
TOU VOIKOKUpPLOU dev evelxe avapevOpeves anwAeles yia Tig
Tpdneleg. AeUtepov, Olkalohoyeftar kat ard TN
duvardtnta TITAOMOINoNG TWV OTEYAOTIKWY daveiwv. Me
Vv Tithornoinon, ol Tpdneleq €dlwyxvav ta ddvela Kat Kat’
EMEKTAON KAl TOV TUOTWTIKG Kivduvo amd tov LooAoylopd
Toug. H TpaKTIK Twv TITAOMOoewy TOAAAMAACIAoTNKE
ard ta péoa g dekaetiag Tou 1990, ue anotéAeoua ol
mg
ypagelokpatiag Tou oreyaaotikou daveiou (Mivakag 2.1). H

Tpdrneleq va  yivovtat  amAég  peoAlouceg

Trthonoinon auvfave kat TN PEUCTATNTA TOUG WOTE va

napéxouv véa oteyaoTikd 1) dMa ddvela. MAlota ota
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peydha ddvela e ovouaotikn agia peyahutepn and auth
TIOU eMITPENATAV OTOUG NUL-KPATIKoUg (opeig Fannie Mae
1 Freddie Mac va dnuoupyrioouv Tnv TiTAOMoingn,

PooPEPBNKav AANOL IBLWTIKOL POopPE(g va To KAvouv.

Tpitog mapdyovrag mou ouvéBalie otnv Kpion
ATav To 3Oyua TNG QAMOTEAEOWUATIKNG Ayopdg Kal Twv
opBoloyIKWV TPpoodokiwy. To ddyua autd oe ouvduacud
Me Ta XauNAd eruTokila TNV emoxr ekeivn odnynoe oe
akpaileq oupmeplPopeg. Ta XPNUATOOKOVOUIKA W3puuata
odnynénkav oe puwpokivduveg emevdloelg xwpig va
TioAoyoUv owotd Tov Kivduvo. Mapddetypa arotelel n
véa KePOOOKOTIKY] KOUATOUPO OTOV TPAMEQIKO TopEa e
Bdon T Yyéveon Tmpooddwv. [Mapddeyua, emniong,
anoteAoUv Kal ol TTOAUTIAOKEG Kat adlapaveiq HOPPES TwV
TITAOTIO|OEWY TOU emnekpdtnoav Tn dekaetia tou 2000,

6nwg Ta CDOs, CDOs oto teTpdywvo, K.4.

O1 véeg LopPEg TITAOTIOIOEWV APXIKA — YUpWw OTO
1984 - dnuoupyndnkav wote va dlacmapdel o kivduvog
TIPOTANPWUNAG TWV OTEYAOTIKWY daveiwv mou unootripllav
TIG TAPAdOCIaKEG MOPPES TITAOTIOOEWV. 2ZNAJovTag TIG
ELOPOEG TIOU TIPOEPXOVTAL amd pia opdda OTeEYAOTIKWV
davelwv o0e JlAPOPETIKOUG amodEKTEG OCUPPWVA e
OUYKEKPIUEVOUG KAVOVEG, O KivOuvog TPOTIANPWUNG TwV
oteyaotikwv daveiwv daoreipovtav. H apxwn aum
Mop®r) ouvioud, OpwG, HETEEENXONKE O KATAKEPUATIONS
aKkOUa Kal ToU TUOTWTIKOU KivdUvou oUHPWVA e KavOVeG
Kal e ouykekpluéveg aflohoyroelg mou mapeixav ot
a&lohoyikol oikol. EK Twv uoTépwv, amodeixtnke OTL Ol
a&lohoynoelg autég ummpEav unép-aiolddogeg, apou dev
e\duBavav undéyn toug To oUoTNUIKS kivduvo, dnAadn
BETIK OUOXETION TWV KIVOUVWV TWV EMIPIEPOUG TUNUATWY
Twv TiTAwv (Coval, Jurek & Stafford (2009)). Ot a&lohoyikol
olkol katnyopriBnkav yia averndpkela ry/kat yia pepoAnyia
mou tubavév va mjyale and 1o yeyovdg ol ekdOTEG TwV
Tithwv Atav autol mou mMApwvav ya tnv agloAdynon,
wBWVTAg TIG EMOTTIKEG APXEQ va EMAVEEETAOOUV TO

kabeatwg Aettoupyiag Toug (SEC (2008)).

Ol enevduTtég ou aydpalav Toug TIOAUTIAOKOUG Kal
unép-paduoroynuévoug TitAoug mbavév kal va yvwpiav
aM\d va aynienoav Tov kivduvo mou avtietwridav.

AMwote n amAnotia, dnkadr n eEaopdhion andédoong
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2Zgvolo
ZTEYAOTIKWV
Aaveiwv (310. $)

Nivakag 2.1
HMA - H mopeia Twv TITAOTTOIROEWV OTEYACTIKWV daveiwv

TiTAommoinuéva
ZteyaoTikd Adveia
/ Zhvoho
ITEYAOTIKWV
Aaveiwv (%)

1980 1,458 12%
1985 2,368 25%
1990 3,781 35%
1995 4,525 52%
2000 6,754 53%
2005 12,065 60%
2007 14,529 63%
2008 14,616 62%
3° Tpipnvo 2009 14,419 64%

Mnyn: Securities Industry and Financial Markets Association, US Census Bureau, EFG

Eurobank Research

ayvowvtag ue avopboloyikd Ttpdro to pioko, fjtav oto
nvelpa g enoxnq. Idwaitepa oL emevOuTIKEG TPAMElES,
autég Tou dnuoupyoloav TIG TITAOTIOWOELG 1] QUTEG TIOU
urmpE&av OMNMPAvTIKEG UECAJOUOEG OTNV TIPWTOYEVY ayopd
TOug, ATaV auTEG Tou KUpiwg dlakpatoloav To AeYOUEVO
“equity tranche” Twv TIThonooewy, dNAAdN TO KOUUATL e
TO PeyaAUTepo pioko anwAelwv aAd kal Tnv uPnAdtepn
avapevopevn anddoon. AuTég Bpédnkav oto HATL Tou
KukAwva dtav Eéomaoe n Kpion kat ot TIHéEQ Twv TTAwv
dpxwoav va mé@touv. MMBavév Aowmdv va OuvéRn To
avtiBeto amnd to yvwotd «MpdpAnua tou Méoco», dnAadn
va Eeomdel pa kpion ToAU ypriyopa, ypnyopdtepa armd
v mlavétnta eppdviong TG oUPGwva HE  TIG
QVTIKEWEVIKEG TOAVOTNTEG, KAL OL EMMEVOUTEG va TLAoTNKAV

avétowuol va avtidpdoouv.*

270 mvelpa NG AMOTEAECUATIKOTNTAG TWV AYOPWY
KviBnkav yia PeydAo Xpoviké SLAoTNUA KAl Ol EMOTTTIKEG
apxég ot H.MMA., ol onoieg katfipynoav otadlakd

TIOA\OUG TIEPLOPLOTIKOUG Opoug Tou TapeABOvTog. MoAlol

Y To MPSRANUA Tou TECO dnpIoUPYRBNKe oTn dekagTia Tou

1980 dtav n mpobeaakr} ayopd Tou poeEopAoloe
unoTiunon, dnAadn pia Ty yia to Me&ikavikd néco
HikpdTEPN TNG TPEXOUONG, N oroia duwg dev €pxovtav yla
éva HakpU Xpoviko dldotnua. Auté anoTtéleoe aiviyua Kat
Bewpribnke apxikd avopBOAoYIKO.
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avaAuTtég katnyopouv Tn Federal Reserve 611 1o 1999
enéTpePe TV TEAKKN enavaclvdeon Tng mMapadoolakng
EUMOPIKNG TPAMEQIKNG e TNV enevduTIKn Tpanedikr, dUo
nedia nou eixav dlaonaoctel and t dekaeTia Tou 1930 ue
™ yvwotr Glass-Steagall Act. H kpttikiy aut ¢aivetal ev
HEPEL
npokdAeoav Kuplwg auyws emevOuTIKEG TPAMElEG. ANNOL

povo owoTr, agou Tnv Kpion otig H.MA.
avaAuTég katnyopouv tnv Erurporm) Kepalaiayopdg twv
H.M.A., dnAadn to Securities & Exchange Commission, 61t
mepoplopd  davelopou Twv

e\aotikomoinoe  Tov

EMeVOUTIKWY Tpamelwv, Yyeyovdg Tou odrynoe TIQ
eMeVOUTIKEG TPAMeleq 0e AKPWG pulokivduveg emevouoelq
pe Odavelkd xprudata. To 6éua g péxAeuong TO

avaAUoupe pe HeYOAUTEPN AETTTOUEPELA TTIAPAKATW.

O Téraproq onuavikog mapdyovrag eivar n
evdoyevng yéveon piokwv. Eival autdg nou Ba emnnpedoel
TO MEN\OV TNG EMOTTE(AG TOU XPNUATOOIKOVOULKOU XWPEOU.
AMNWOTE, 0 CUOTNUIKOG KIVOUVOG TIOU euPavioTnKe OTNV
kplon avédelEe OTL N PONYOULEVT ETILHOVH TWV ETTOTTTIKWY
apxwv otov Teploplopd tou Kivdlvou avd Tpdnela 1
xpnuatorotwtikd dpupa 1 avd  XENHATOOLKOVOUIKO
npoidv elval avernapkrg. Anarre(tar pia ouvolKOTeEN

OKLAYPAPNOTN TOU KvdUVOU GAOU TOU XPNHATOOLKOVOULIKOU
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ouotfuatog. To olotnua dev eival avaykaoTIKA AoPaAEG
éTav anAwg Ta EMUEPOUG oUOTATIKA Tou elval acpaAry. To

napakdtw napddetypa Eekabapilel Tiq Evvoleg.

‘Eotw oplopéva Xl Kat€xouv TEPLOUCIOKS OTOLXElD
OXETIKA XAUNAAG TUOTOANTTIKAG  kavoTnTag, OudAoya
BBB+. ZUupwva pe Toug kKavdveg Tng Baoweiag, n
XOUNAY] BabuoAdynon twv ouoAdywv Ta avaykalel va
dlakpatolv mapandvw Bla ke@dhala and autd mou Ba
dlakpatouoav av To opdAoya ftav Babuoloynuéva AAA.
‘EoTw, duwg, ot yivetal pa Eagvikry urnodeuon Twv
opoAdywv autwv oe BB+, pe anotéheoua  TOANG
XPNMATOTIOTWTIKA  1I3pUhaTa va arno@acioouv va To
MWAJOOUV WOTE va armopUyouv Ta anarroUueva emmnmiéov
kepdAala, mou ot kavdéveq g Baoweiag anartodv. H
TITWON SPWG TWV TIWV dnuioupyel MPORANUA oTov ekdOT

TWV OMOASYwv, 0 omoiog pe BduokoAia propel TMAEov va

Xpnuatodotioel TO evepynTikd Tou. H emxelipnon
delvortabel eMelpel peuotdTNTAg, 1N OWKOVOUIKY TNG
dpaotnpdmra Kdurretar Kat ot - alohoyikol  oikol

enavépyovtal pe véa urofdabuon otnv CCC+. To yeyovdg
autd mupodotel HAQIKEG TWANOEG TWV OMOASYWV Kal n
ayopd TwV CUYKEKPLUEVWY OUOASYwV KaTtappeel, doTL dev
Bplokovtat ayopaoctég. ‘Etol, TA XPNMATOMIOTWTIKA
1OpUpaTa TOU €XOUV OTO €VEPYNTIKO TOUG Ta OPOAOYa
autd apxiCouv va nwAouv dA\a mepLouctakd otolxeia yia
va KAVOTIO|)oOUV TNV au&nuévn Ke@AAALOKY) emMdpkelq.
‘Emetal oo TwV TIUWV UYLWOV TIEPLOUCLAKWY OTOLXE(WV.
Meplouolakd ototxela doxeta PETAEU TOUG AMOKTOUV Hia
kown wdtnta: Ot Tipég OAwv meé@Touv. H mrwon, duwg
TWV TIHWY odnyel oe akdua UuYnAOTEPEG KEPAAQAKEQ
anaitioelg, agou ToAMEQ and TIg TWEG elvar éuueca
™mg
XapnAdtepeg TIHEG onuaivouv yla Tov Tpamlellikd endmmm

EVOWUATWPEVEG  OTOUG  Kavdveg Baoweiag:
UPnASTEPO KivOUVO Kal 0 UPnASTEPOG Kivduvog mupodoTel
NV avdykn meploodtepwy kKepalaiwv. Anuioupyeital €1ot
évag PauAog KUKAOG TIWAACEWV Kal TITWOEWV TWV TIWV,
mou dlaoTe(pel Mavikd. ZUVENW®GS, €va UKPO TMPORANUa oe
ONUIOUPYAOEL

peyahUtepo TPOPANUA O TEPLOOOTEPEG AYOPEG, Kal

OUYKEKPIUEVO  opdAoyo  urmopel  va
mBavév xwpeg. Kdtt avdhoyo ouvéPn kat pe ta ddvela
Helwpevng eEaopdaiong, ta Aeydpeva «subprime», 1) Kal
eEWXPNUATIOTNELAKN
TUoTWTIKOU KivdUvou 1j «credit default swaps».

mv ayopd Twv  aQvTaAaywv
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O méunTog onuavtikdg mapdyovrag dnpuoupyiag

mg uPnAny  udxAeuan.
avapepOrkape oty UPnAr LOXAEUON TWV VOIKOKUPLWY, 1

kpiong elvat n Nwpltepa
orola euBuvetal ev Pépel Kal yla T PeYAAn dvodo twv
TIHWV TWV KATOIKIWV. YYNAA LoxAeuon, Ouwg, eixav Kat ot
al\ou.
Aldypapua 2.5 napouctdletal 0 AOyog dAVEIAKWY TIPOG

eMevOUTIKEG Tpdrneleg ot H.MA. kal 210
(dla kepdhala oTo TEAog Tou 2006 yia OplOUEVES DleBveig
napadoolakéq 1 enevduTikég Tpdrneleg. O Adyog autdg
Atav MoAU uPnAdg, mou pAloTa ev UEpel KpuBetal amd
Toug kavéveg AOYLOTIKAG Ttou enikpatouoav otig H.IM.A. H
UPnNAn uoxAeuon, Kat pHAAoTa e BPaXuxpovio davelouo,
urmp&e N atia ™G YpPriyopng HeTadoong tng kpiong arnd
v ayopd twv davelwv subprime oTig ayop€g TOAWY

AMN\WV TIEPLOUCLOKWY OTOLXEIWV.

Aidypappa 2.5
YYnAnf n péxAeuon twv XMl

Aaveiopdg / MeToxiko Kepdahaio
(mpiv TNV Kpion - TEAog 2006)

Aaveiakd KepdAaia /
1510 Ke@dAaia

Myn: Bloomberg

YYnAr] poxAeuon onpaivel Atyootd dla kepdAlaia
Kal UPnAdg davelopdg oe oxE€om e TO evePYNTIKO evog
XPNHAToOoIKOVOUIKoU  13pupatog. Mdhota o davelopdg
Tou XpPnuatodotouoe TIC emevdUOEI TNV €moXr] ekeivn
Atav kupiwg Bpaxuxpdviog. ‘Etol, étav ol TIHEG Twv
TIEPLOUCLAKWY OTOLXelwv OTa omola eixav emevduoel oL
eMeVOUTIKEG TPAmneleg Apxloav va TIEQTOUV KAl Ol ayopEg
QVTIANPONKAV TNV KEPAAALAKY] AMWAEL TWV JAVEIOUEVWV
eMevOUTIKWYV Tpanelwy, Téte duokOAeyav i kKat apvribnkav
mv avavéwon TG PBpaxuxpdviag xpenuaroddtnong,
avaykafovtag €tol TG

eMevOUTIKEG Tpdmeleg va
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npopaivouv og MeEPATEPW TMWAATELG ANWY TIEPLOUCLAKWDV
otolxelwv, oL onoieg pe T oelpd Toug miedav TIG TIUES TWV
TIEPLOUCLAKWY OTolXelwv akdua meploodTePO TPOG TaA

KATW.

H

TIOAAMACQCLACTIKY] QEVNTIKY] ETIOPAOM OTO EVEPYNTIKS TWV

ENEWPN  eMapKWV  KepaAaiwv €xel  pua
XPNHATOTIUOTWTIKWY WOPUMATWY. Anpoupyel T Aeyouevn
aropdxAeuon: ZTnv MPooTddeld TOUG VA KPATHOOUV TO
AOyo 1Blwv KepaAaiwv TPog evepynTikd oTaBePd, OTMwg
TOUG eMPBANOUV OL EMOTTIKEG APXES, TA XPNUATOTIOTWTIKA
1dpUuaTa PEWWVOUV TOV TTapovouacTr] Tou KAdouarog dtav
dev urnopouv va au&noouv tov aplduntr. H peiwon, duwg,
Tou mnapovouaoty eivat €€ oplopol mTOManAdola ™G
apxikng pMelwong twv Kepalaiwv. To apxikd xdoua
kepahaiwv avaykdlel Tig TPdAmneleg va meplopifouv TO
UEYEBOG TOU evepyNnTIKOU TOUG HECW TIWANCEWV OTOLXEIWY
TOU evepynTikoU, OTwg opodAoya Kal PETOXEG, 1 Kal Tou
neploplopol  otnv  apox”) VEwv daveiwv. H mwAnon
otoxelwv Tou evepyntikoU emekteivel v kpion. H de
dpvnon véou davelopoU MPETAPEPEL TNV Kpion omv
TIPAYMATIKA OlKovopia.

Mepirmou $ 1,7 TpIQ. elval orjuepa ol CWPEUPEVEG

anwAeleg, TIG omoieqg €xouv amodextel AoyloTkKA Ta
XPNHATOOIKOVOUIKG 1I3pUpaTta oToug LoOAOYIopoUG Toug,
EVW Ol AMOMEIWOELG auTEQ au&dvovTal e Tnv MAapodo Tou
XPOVoU, av KAl avaniAnewvovtal oe PeyAho nmooootd and
avtiotolxeq aufnoelg petoxikou. Tov lodvio tou 2008, ot
arnopelwoelg €pracav ta $ 698,2 dio., Tov louviou Tou
2009 untepdimhacidotnkayv ota $ 1.662,7 dilo. kKal ota péoa
AekepPplou 2009 Bpiokovral ora $1.703,4 do. To louvio
ToUu 2008 10 XAoua PETAEU QMOMEIWTEWY KAl ELTPOWV VEWV
kepaAaiwv Atav $314,6 d10. Zrjpepa 10 XAoUA PAVOUEVIKA
pévov €xel pewwbel ota $217,3 dio. (Mivakag 2.2). KAeivel
Kuplwg AOYw TWV KUBEPVNTIKWY TIAPEURACEWY UE AYOPES
TIPOVOUIOUXWV 1 amAwv peToXwv. To ANT ektiud OTL TO
oUvolo Twv armopeoewv Ba @tdoel ta $3,4 TPIO0. OTO
Té\og Tou 2010 (IMF (2009a)), av kat autd @aivetal
onuePa apkeTd anaiolddo&o. ‘Onwe avallstal MapakdTw,

Ta xelpdtepa NG Kplong éxouv nepdoel.

3. MéTtpa avTigeTwmong Tng Kpiong

H kpion apvidiaoe KuBepvroelg, KEVIPIKEG

Tpdneleg, Olebveiq opyaviopouq Kal TOAU TEPLOTOTEPO
NV emotnuoviky kowdmta. Ot Apx€g, duwg, avtédpaoav
dueca Kkalt ouvtoviouéva,

éxovrag Tmdpel  TOAUTIUA

pafrpata amd v MeydAn ‘Ygeon Ttou 1929. Ot

Nivakag 2.2
ATTOUEINOEIG Kal E1I0p0EC KEPaAaiwv oTa XIMI
(d1oekaToupupia $)

HMA Eupwm Agia

A* | KA* | A* A* KA* | A* A* KA* | A*
2° 1pip. 07 4,3 0,0 4,3 03] 00 0,3 0,3 0 0,3
3° 1pip. 07 472 | 3,1 44,1 16,2 | 13,0 3,2 1,6 0 1,6
4° Tpip. 07 1755| 50,2 | 1253 101,1| 41,2 599 13,1 0 13,1
1° Tpip. 08 310,7 | 1132 | 1975 183,4 | 646 | 1188 247| 39| 208
2° 1pip. 08 4224 | 2171 2053 | 2473|1488 | 985 285 | 17,7 10,8
3° Tpip. 08 627,7 | 261,3| 366,4| 3058|2069 | 989 34,3 | 26,8 7,5
4° 1pip. 08 870,9 | 527,7 | 3432 | 4554|3567 | 987 38,7| 558 -171
1° Tpip. 09 971,6 | 649,7 | 321,9| 4967 | 4686 | 28,1 424 | 755| -331
2° Tpip. 09 1074,3 | 741,3 | 333,0 545,9 | 484,1 61,8 425 | 87,1 | -446
3° 1pip. 09 1107,4 | 757,4 | 350,0 553,5 | 518,6 34,9 42,4 | 107,4 -65
16 Aek. 09 1107,5 | 7755| 332,0| 5535|5977 | -442 424 | 1129 | -705

* A = Anopsioelg, KA = Kepahalakég AuEfoelg, A = Alagopd

Mnyn: Bloomberg
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napepPdoelg autég odfynoav  OInv - aropuyr  Twv
EPLOATIKWV oevaplwyv OAOKANPWTIKAG KATAPPEUONG TOU
mg

dlebvoUg  XPNMATOOIKOVOUIKOU — CUOTAMATOG KAl

naykéouag olkovouiag.

3.1 MoMTIKY EMITOKIWV

OL  kevipikkég  Tpdneleg mpogéBnoav o€

OUVTOVIOUEVEG — HEWOELS  ETITOKIWV KAl eVEOELG
peuotémrag. H Opootovdlakry Tpdnela twv HMA (Fed)
pelwoe To Baoikd Tng emutdkio and 5,25% tov ZemTEURPLo
Tou 2007 oto 0% pe 0,25% tov Aek€upplo tou 2008. MNa
npwtn gopd n Fed €0eoce wg otdxo ya To Bacikd Tng
emToKlo €va elpog Tapd €va OUYKEKPLUEVO vouuepo. H
EKT mpoxwpnoe 1o SIoTAKTIKA 0T pelwon Twv emTokiwy,
kabwg meplopifeTal and Tnv Bacikr) NG AMOCTOAN, TOU
elvat n diatmpnon xaunAou mAnbwptopou. H EKT Eekivnoe
TIG HElWoelg HOAg Tov OkTwRplo Tou 2008 and to 4,25%
oto 1% Ttov loUvio Tou 2009 (Adypapua 3.1). Mapdia
autd, npénel va TovioTel 6Tl 0 UNXaviopdsg Jetddoong Tng
VOULOUATIKNG TONITIKAG elxe, Biwg omv kopUupwon tng

Kplong, ouclaoTika MapaAUoEL.

Aidypappa 3.1

EmTokia
Napéupaong
6%
°] \_‘—\_‘
4
3,
2
1,
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
NAENMNNMNNNNOWOMMMMMOODRODONDDINDINDIDOD O D
[~ N -N-N-N-N-N-R NNy NN -N-N-N-N-N Y- YRR NN NN ]

Myn: EKT, Federal Reserve

3.2 Kawotouieg otn VOULOUATIKE TIOMTIKY: Néeg
TIOMTIKEG TTAPOXNC peuaTdTNTAC

H Opoormovdiakr) Tpdmnela Ttwv H.M.A. (Fed) dev
eplopioTnke oTo epyaleio Twv erTokiwv. MPogRn kat ot
AMUYN un oupBatikwv PETPWY, TA omnoia ovopdoTnkav
TIOlOTIKNG  XaAdpwong» N

«J€TPpa  TOOOTIKAG  Kal

«quantitative and qualitative easing». Mo ouykekpléva,
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dlox€teuce PEUCTOTNTA OTO XPNMATOMOTWTIIKG cUoTnua
dla ™G ayopdq KPATIKWV OUOASYWV, OMOASYWV M-
KOATIKWV POPEWV 1 AKOUA KAl ETAPIKWY YPAUMATIWVY, eV
Eekivnoe Tov daveloud pe evéxupo eupeiag kKApakag, oxt
pévov opoAdywv Tou kpdtoug. H mapoxr) debovng
peuotdmrag ard tn Fed elxe wg amotéheopa ToOV
urtepdimAactacud Tou UYPoug Tou evepynTikoU TNG
Opoorovdiakng Tpdnelag twv HMA and to Zemtéufplo

Tou 2008 éwg orjpepa (Aldypauua 3.2a).

Aidypappa 3.2a
“YPog ouvoAIKoU evepynTIKOU
Oupoomovdiakig TpdaneZag Twv H.M.A.

$
2500 -
2000 - /
1500 -
2/12/09: $ 2.207,3 5i0.
1000 L - ————————~J-— -
500 T T T T T T T T T T T T T T T T T T T T T T 1
00 0000 0000 00000000V DNOO O
OO0 OO0 O0OO0OO0OOO0OOOO0OOOO0O00O
TP IPONBOO TN T NP IHONBOO TN

Mnyny: Federal Reserve

Mapakdtw neptypdpovtal Ta KUpLdTEPaA U CUUBATIKA
METPA VOULOUATIKNG TIONTIKAG TNG Fed:
i. 12/12/2007: TO TIPOYPauua

«TOCOTIKNG XaAdpwong» To Aekéupplo Tou 2007 e

H Fed Eekwdel

™m Hop®ry OleuKOAUvoewv PECW ONUOTPACLOV
kaBoplopévng ddpkelag (Term Auction Facility),
divovrtag Tn Jduvatdétnta ota XPNUATOTIOTWTIKA
Opluata  va  anoktolv  peuotdtnTa,  €vavtl
EVEXUPOU WE TN HOPQPH] AMODEKTWV TIEPLOUCLAKWYV
otoeiwv. ErunAgov, n Fed, n Eupwnaikr) Kevtpikr
Tpdnela kat n Kevrpikry Tpdnela g EABetiag
OUMQWVOUV OTnv avtal\ayr VOUoPATwV (swap

currency lines), mpokewévou va PeAtiwbouv ol

OUVONKEG peuotéNnTag oTIq dlebvelg
XPNHMATAYOPEG,.
ii. 11/3/2008: Avakoivwon véou TPOYPAUUATOG

davelopou Tithwv (Term Securities Lending Facility)
olppwva pe to omoio n Fed Ba daveilel tithoug
a&lag éwg kat $ 200 d10. yla pia repiodo 28 nuepwv,

deapevovtag Xpedypapa SLAPOPWY HoPPwY, 0w
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yla mapddetypa Tithonompéva oteyaoTikd ddvela
(Mortgage Backed Securities).

iii. 14/3/2008: Aidowon tng Bear Sterns ané m JP
Morgan xdpn otnv napéuBaon t™g Fed, n oroia
napéxel ot JP Morgan motwtiky SlieukdAuvon
Uyoug 29 dio..

iv. 16/3/2008:

TIEPLOUCLAKWY OTOLXEIWV OTO pnxaviopd davelouou

Alelpuvon g Aotag amodeKTwv

TPOG TOUG BacikoUg dlanpayuaTeutég g ayopds
(Primary Dealer Credit Facility).

v. 16/9/2008: Aidowon tng AIG andé ™ Fed, upéow
napoxng Oletoug davelou Uyoug $85 dio., e
avtAAaypa Tov €AeYX0 TOU HETOXIKOU KepaAlaiou
g o€ Moocootd 79,9%.

vi. 19/9/2008: ©Oeopobétnon JleukdAuvong ya T
SlAoPAANION PEUCTATNTAG O XPNUATOMIOTWTIKA
WOpUuata péow  aMOKIMONG  TITAOTIONUEVWY

EUMOPIKWY OHOAOYwV ard apolBaia kepdhaia Tng

ayopdg xpriparog, ta omnoia Bpiokovral avtipétwna

pMe peuctororjoelg  (Asset-Backed Commercial
Paper Money Market Mutual Fund Liquidity Facility,
(AMLF)).

vii. 7/10/2008:

EMUIXEIPNOEWY HECW ayopdg 3UNVwy EUMOPLIKWV

Xpnuatoddtnon TwvV  AUEPIKAVIKWV
opoNOYwv ameubeiag amd Toug eKOATEG TOUG
(Commercial Paper Funding Facility).

14/10/2008: 2x€dl0 dldowong TARP ( Troubled

Asset Relief Program), Ugoug $700 d10. 1§ 5% Tou

viii.

AEI yla ™ oTAPLEN TWV EUMOPIKWY TPATIECWVY.
ix. 25/11/2008: ©eopobgon g dieukdAuvong Term
(TALF),
oupewva pe Tnv onoia n Fed Ba xopnyel €wg kat

Asset Backed Securities Loan Facility
$200 do. xwplg TO JdKaiwpa TPOCPUYNG OE
Katdéxoug afloypdpwv TIOU Tpogpxovtal  and
Tithornoinon (asset-backed securities) kar @€pouv

a&lohdynon AAA.

2t {wvn Tou eupw, n EKT amodeixtnke MoAU To
ouvtnentikl omv avtidpaory g andé T Fed. Autd

paivetar amd TV TONTIKA TwWvV  EMTOKIWV  TOU

TIEPLYPAPTNKE TIPONYOUEVWG. daivetal, Suwg, Kat amnd
TNV XPNON EKTAKTWY HETPWV TIAPOXNG peuotdtntag. Evw n
EKT avaykdotnke va kataguyel Kat auTr) o€ Y CUURATIKA

METPA  VOMIOUATIKNG TIOMTIKAG, WOTE va Jloxeteloel
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PEUCTOTNTA OTO  XPNMATOTIOTWTIKG  oUCTNMa, TO
evepynTikd Tng aufnbnke TOAU Alydtepo amd TO

avtiototyo evepyntikd Tng Fed. (Adypaupa 3.2p3).

Ta kupdtepa pé€rpa tng EKT meprypdpovra
TIAPAKATW [E XPOVOAOYIKY] Oelpd:

i. 9/8/2007: H EKT eilval n mpwtn Kevrpki tpdnela
nou avtdpd otnv Kpion, napg€xovrag peuototnTa
Ugoug €95 dio. pe otabepd EMTOKIO.

i. 17/12/2007: EmékTaom tng XPOVIKNG OIAPKEIAG TwV
npdEewv KUplag avaxpnuaroddétnong and 1 oe 2

epOopAdeg  (exkTdKTWG MOVO O auty TN
dnuomnpaocia), mapéxovrag MAMOTA arepldploTn
peucToTnTaA. Inuewoare Ol N TApPoxN

anepléplotng PeuoTdTAg dev enavalpinke o
ouvéxela, mapd poévov Petd tig 15/10/2008.

iii. 4/3/2008: Eméktaon Tng XPOVIKNG OIAPKEQG TwvV
npdEewv pakpoxpodviag avaxpnuarodétnong and 3
Hrveq o€ €wg Kat 6 PrveG.

iv. 15/10/2008: AleUpuvon TwV AnodekTWV wg gyyunon
TitAwv and to Eupwolotnua.

V. 15/10/2008 éwq onuepa: Mapoxry anepldplotng
xpnuatoddmong Méow Twv TipdEewv  KUpLag
avaxpnuatodotnong otabepou emTokiou.

Vi. 30/10/2008 €wg onruepa: Mapoxn anepdplotng
XPNUATOJ3TNONG HECW TWV HAKPOXPOVIWV TIPAEEWV
avaxpnuartoddtnong otabepol emTokiou.

vii. 7/5/2009: Ek véou eméKTaom TnNG XPOVIKAG dldpKelag
TV TPAEEWV MaKpoxPoviag avaxpenuaroddétnong

oe éwg kat 1 xpdévo, e otabepd ermtoKio.

Aidypappa 3.28
“Yyog oguvoAikoU evepynTikoU
Eupwraikig Kevrpikng Tpdamelag

€
2500 |-
2000 £ A g
1500
4/12/09: € 1.759,4 di0.
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Mnyry: EKT Statistical Data Warehouse
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3.3 Eyyunoelc yia m didowon tou
XPNUATOOIKOVOULKOU OUOTHUATOC

‘Evag amd TOug ONUavtiKOTEPOUG TPOTOUG
npootaciag ™G otabepdtnTag evég XENUATOMOTWTIKOU
ouotAuatog eivat n Unapén evdg cuoTUATOG £yyunong
Twv katab€oewv. Xwpig TNV eyyunon autr], PePEYYUEG Kal
ouVINENTIKEG TPAMeleq HE UYNAY KEPAAALAKY €TMAPKELQ,
propel kal QUTEG va QVTIETWIHIOOUV TOV YEVIKEUUEVO
mavikd Twv eMevdutwv Oe [a  enoxy Me XAunAn

peuotétnra. Qg yvwotdv, ol Tpdneleqg Oaveillouv Ta

XPrHaTa Twv Katabetwv yla XPovikoug opifovteq TOAU
peyalUtepoug amnd to dikaiwpa mou divouv oTtov Katabétn
va anogupel TNV katdbeon avd ndoa otiyur}. To clotnua
Aettoupyel epdéoov oe kabnuepvr) BAon yivovtal éxt pévov
arnooUpoelg aAd kat véeg Katabgéoelq kat epooov ol
Tpdneleq OwabEtouv €va pagNdpt peuctotnrag. Eiva
Opwg eUkoAo TO OUOTNUA va aroouvtovioTtel o€
TePLOdOUG TOU oL KaTaBETeg viwbouv OTL oL kataBEoelq
Toug dev eival acpaieilq kal omeudouv Aol paldl va Tig
artooUpouv. H gyylnon otig katabgoelg kabnouxdadel Toug

KaTaBETeg WOoTe va Pnv oneudouv oe anooupoelg. ‘Etal,

MINAKAZ 3.1
Zuotiuara Eyyunong Kara@éoewv - AUEnon Opiwv
Xwpa MaAad éplo NEo éplo Huepopnvia ANayng

HNA $100.000 $ 250.000 OKTWRPLOg 2008 —
Aek€upplog 2013
Kavaddg CAD 60.000 CAD 100.000 loUhiog 2005
BéAyio €20.000 - €40.000 €100.000 OktwRPLog 2008
BouAyapia BGN 40.000 BGN 100.000 Noéupplog 2008
Aavia DKK 300.000 Xwpig dplo OkTwppLog 2008 —
Zentéupplog 2010
divhavdia €25.000 €50.000 OkTwRplog 2008

FaAAia €70.000
Ceppavia €20.000 €50.000 louAlo 2009
€100.000 lavoudplog 2011
EAAGSa €20.000 €100.000 OkTWRPLog 2008 —
Aeképpplog 2011
IpAavdia €20.000 €100.000 Zentéupplog 2008
Xwplg 6plo Zemréupplog 2008 —
Zentéupplog 2010

ITaAia €100.000
OM\avdia €38.000 €100.000 OktwBplog 2008
MoAwvia €20.350 €50.000 OkTwRpLog 2008
MNopToyaAia €25.000 €100.000 Noéupplog 2008
lomavia €20.000 €100.000 OktwBplog 2008
Zoundia SEK 250.000 SEK 500.000 OkTwRplog 2008
Hv. BagiAeio £ 35.000 £ 50.000 OktwBplog 2008

loAavdia €20.887
Pwaoia RUB 400.000 RUB 700.000 Oktwpplog 2008
EABeTia CHF 30.000 CHF 100.000 Noéupptog 2008
AuoTpalia AUD 20.000 Xwpig 6plo OkTwRplog 2008 -
AeképBplog 2011

Ivdia INR 100.000
Poupavia €20.000 €50.000 OKTWRP10g2008
AuoTpia €20.000 Xwplig éplo OktwRpP10Gg2008
Kirpog €20.000 €100.000 loUhog 2009
Togxia €25.000 €50.000 OkT1WRPL0G2008

Toupkia TRY 50.000

Myn: EBvikd cuotrjuata eyyunong katabgoewyv
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Vv TePiodo TNG XPENMATOOIKOVOUIKNG Kpiong, éva and ta
mMpWTa HeEAAUATA Twv KuBepvroewv NTav n auv&non Ttou
e\dxoTtou mooou Tng eyyunong Twv Katabeoewy, wate va

aropeuxBel n ekdNAWOoN Ttavikou.

2fuepa, olupwva pe otolxela Ttou International
Association of Deposits Insurers, undpyouv cuotruata
eyyunong twv karabécewv oe mepinmou 100 xwpeg. Ztnv
E.E. n odnyla 94/19/EC tng 30/5/1994 unoxpewvel 6Aa ta
kpdtn upEAN va €xouv €va ouotnua eyyunong Twv
KataB€oewyv TOU va KOAUMTEL TOUAAXIoTOV TO 90% HIag
katdBeong €wq To TMO0S Twv €20.000 avd dropo. ZTIg
7/10/2008, niieon mg
XPNMATOOIKOVOUIKNG Kplomg, To ogd autd au&nbnke ota
€50.000. >NV EANGSA® To Spto auEribnke amd Tig €20.000
otig €100. 000. ZTi¢ HMA® T0 eAGXIOTO AOPANOUEVO TIOOS
avii\Be tov OktwRplo 2008 ota $250.000 aré $100.000,
aMd autd oxlel pévo pExpL To téAog Tou 2013. Xtov

unoé mv dlebvoug

Mivaka 3.1 mapatiBevtar ta avriotoxa opwa katr ot

au&noelg Toug.

Mia deUtepn Kal €miong onuUavTikh MEwToBouAia

TWV  KuBepvrioewv NTAV TN evepyoroinaon  TOKETWV
dldowong kat evioxuong twv eyxwpiwv tpanefwv. To
H€yebog Twv TakéTwv dldowong Kupdvenke amnd To 3%
Tou eyxwpiou AEMN omv Iltahia, éwg to 220% OtV
Iphavdia. Ztnv EAAAda avtiotolxoloe oto 11% tou AEN
(Mivakag 3.2). 2e MOAMEG XxWpeg Kpibnke avaykaia akdua
MEPIKWG  —
XPNUOTOTUOTWTIKWOV ISPUUATWY .

kat n - €éo0tw Kal KpaTikoroinon

2ta nakéra dldowong neplhaupdvovtal augnoelg
kepahaiou, ayopé€qg otolxelwv TOu evepynTikoU Kal
eyyunoelg xpéoug. Ztnv EMAda 1o avtiotolxo makéTo
ovopdotnke Mpdypauua Evioxuong tng Peuotdtntag Tng

Owovopiag (v. 3723/2009) kat eival UPoug €28 d10. Mpénel

Ztnv EN\Gda to Tapeio Eyyunong Katabgéoewv 13pUbnke To
1995. Alddox6q Tou To 2009 eival To Tapelo Eyydnong
Katrabéoewv & Emevdloewv (v. 3746/2009).

211G HMA Tto Federal Deposit Insurance Corporation 13pU6nke
To 1933 e To Banking Act Tou 1933, o yvwotd wg Glass —
Steagall Act.

Ma mapddeiypa, oto Hv. Baaikeio: Royal Bank of Scotland,
Bradford & Bingley, Northern Rock, Lloyds, oTig H.MN.A.: Fannie
Mae, Freddie Mac, AlG, oTnv loAavdia: Landsbanki, Kaupthing
Bank, Glitnir, Icebank, otnv IpAavdia: Anglo Irish Bank, Bank of
Ireland, Allied Irish Bank, otnv AuoTpia: Hypo Alpe Adria.
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va Toviotel OtL oe avrtiBeon pe ta mpoypduuata AANwv
Xwpwv, dev Atav npdypauua ddowong Tpanelwv, alkd
nPSYPAUUa eViOXuoNng TNG OKOVOMIaG (VOIKOKUPLWV Kalt

ETUXELPNOEWVY) LEOW TWV TPATECWV.

MNivakag 3.2
Zx€d1a Aidowong Tpanelwv

KoéoTtog Zxediou % AEIM 2009
ITahia €52 d1o. 3,2 %
BéAyio €19.6 d10. 5,5 %
EANGBa €28 d10. 10,8 %
NoppBnyia NOK 350 310. 13,5 %
MNopToyahia €24 d10. 13,9 %
HMNA $ 2,500 di0. 17,2 %
FaAAia €360 d10. 18,0 %
Feppavia €500 d10. 19,5 %
lomravia €250 d10. 224 %
divAavdia €54 d\0. 27,3 %
AucTpia €100 di0. 34,2 %
OMAavdia €237 di0. 39,1 %
Zoundia SEK 1,565 d10. 49,3 %
Hv. BaocilAeio £ 1,163 dio. 78,7 %
Iphavdia €410 dio. 220,0 %
E.E.-27 €3,460 d10. 26,8 %

Myn: ANT, kevtpikéqg Tpdneleq Kat untoupyeia
OIKOVOUIKWV

To mnpdypaupa €xel Tpla okéAn Kal apopd
ouvduaopd OpOASYWV KAl EYYUROEWY TOUu Anpociou mpog
TIG ENNVIKEG Tpdmeleq.

1) 210 mpwTto okéAoG TpoPAéneral n ayopd amd TO
Anudo10 TIPOVOULIOUXWY HETOXWY TWV TParelwy Evavtl
OMOASOYWV, OUVOAKOU Uyoug €5 dio., Me eTrola

otabepr] anddoon 10% yia to Anudato. H peuotdmra

TIoU aroktouv €tol ol Tpdrneleg pnopel va dloxeteubel

péow daveiwv otnv ayopd al\d Kal va evioxUoel TOUG

Oelkteq KeaAAlaKAG emndpkelag. Ta opdioya 6a

emoTpapolv To apydtepo €wg tnv 1/7/2014. O1

TIPOVOUIOUXEG ETOXEG Dev TIapéxouv dikaiwua Yrigpou

oto Anpdoto, ald 1o Anudolo €xel 1o dikaiwua BETo

oe anoPdoelg Tou agopouv T dlavour PePLoudTwy

KQAL TNV TOAITIKY) TIAPOXWV TPog Ta AN Alolknong kat
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Ta avwtata oteAéxn Twv Tpanewv. ZUUPwva e Tnv
Tpdnela Tng EANASog (2009). Andé 1O MPWTO aAUTO
okéhog €xouv a&loroinBel and Tig Tpdneleg Ta €3,8
dlo..

2) To deltepo okEANOG apopd TV €kdoon OPOASYWV
Ugoug €15 d10. and Tiq TPANeleq WOTE va AVTA)OOUV
PEUCTOTNTA WE eyyunon Tou eMnvikou dnuoaiou,
gvavil mpounBelag. H dieukdAuvon aut Ba €xel
Méylotn  ddpkela 3 €m. Ot Tpdneleg €xouv
a&lomoirost Ta €4,5 dio. (TTE (2009)).

3) To 1piTo oKéANOG apopd TNV €KS00T EDIKWY OOASYWV
Tou Anuooiou Uyoug €8 dio. Ta omnoia Ba dobouv aTiq
Tpdrneleq évavtl TPoURBelag 1§ évavtl ekxwpenong oto
Anudolo odérooou  xaptopuAakiou daveiwv. H
aroktnBeioca peucténta  Oa  dateibevio o€
oTeEYAOTIKA SAvela Kal O€ HIKPOUETAIEG ETIXELPNOELG.
Ta e1dkd autd opdAhoya Ba emotpapolv ato Anudaolo
TO apydtepo péoa ae Tpia xpovia. Mikpd puépog autou
Tou TtoooU €xel a&lorombel and Tig Tpdneleg, pévo €3
dlo., apevég AOYO Tou OXETIKA uPnAhoU KAOToug Kal
aQeTépou AOYw TNG OXETIKNG OMaAoToinong Twv
xpnuatayopwv (TTE (2009)). ZuvoAikd To TMOOOOTO
a&lomnoinong €ptace 10 40%, €vavtl 43% otn {wvn Tou
eupw (TTE (2009)).

211G HIMA 10 apxkd ox€do (Oktwpplog 2008), TO
artokahoupevo TARP (Troubled Asset Relief Program),
Ugoug $700 dio. 1) 5% Tou AEN amodeixtnke Qvemapkeq
Kal xpeldotnke n uwoBgmon evdég véou oxediou TOU
Financial Stability Plan pe erumA€ov népoug UYouq $2 1pLo.
7 14% Tou AEMN. To FSP mnepl\auBdvel mpoypdupara
KEPANALAKAG OTAPLENG XPNUATOTIIOTWTIKWY OPUUATWY, TN
dnuoupyia tapeiwv, mPoidv ouvepyaciag WOIWTIKOU Kal
KpatikoU Topga®, yla TNV  amopdKPuvom  «TOEIKGMV»
TIEPIOUCLAKWV OToXelwv amd Toug LOOAOYIOMOUG TwV

XPNMATOTIUOTWTIKWY 1OpupdTwy, mv napoxn

ZnuavTikn mpwtoBoulia yla v eniteu&n autol Tou otéxou
eival n dnuioupyia otig HMA gvdg enevduTikoU
npoypduparog To Legacy Loans Program (LLP).
Xpnoworowvtag $75 €éwg $100 dio. and ta kepdaia Tou
TARP oxedldotnke €101 WOTE va TIPOCEAKUTEL IOLWTIKA
KEPAAALO WOTE [IE TUVOAIKH AyopaoTikr) dUvapn €wg Kat
$1000 dio. va propel va ayopdoel oxeTikd neplouotakd
oTolxela and ta XPeNUATonoTwTikd Wpuuata o cuvepyaoia
pe to FDIC, T Fed kat To Y. Okovopikwy. Mpog to napdv
TO MPOYpPaApua dev €xel anTd anoteAéouara kabwg ot
dladikaoieg yla v dnuioupyia Twv mpwtwv duo funds
Bplokovtal oTa apyikd otddia.
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Xpnuaroddtnong oe WBWTeG ya ayopd daveiwv OTIq
deutepelouoeg ayopég, wate va enavadpaoTnplornolnoel
N TUOTWTIKY ayopd Kal va pewbouv Ta emutdékla Twv
KATAVOAWTIKWY KAl EMIXELENMATIKWY daveiwv Kal TEAOG TNV
unootplEn  daveloAnmrwv pe v avadidpbpwon
oteyaotikwv  davelwv  WoTe  va  TEPLoOPLOTolV Ol

KATAOXEOELG.

And ta kepdhawa tou TARP xpnouuoroumidnkav
$319 d10. yla TV evioxuon XPENHATOTIOTWTIKWY WOPUNATWV
(Citigroup, Bank of America, JPMorgan, Goldman Sachs,
Morgan Stanley, Wells Fargo, AIG k.a.), $81 d0. oOTlg
autokwnroflopnyavieg (GM, Chrysler) kat $27 dio. yia mv
evioxuon daveloAnrTwy. ZUVOANKA €Xouv Xpnoluoromoel
$454 310. and Ta dlabEaua kepdala.

3.4 Anuoolovoulkd mMakeTa ompeEng Ine
olkovopiag

MoMEg kuPBepvricelg oto TEAOG Tou 2008
uloBétnoav ermmAéov dNPOCLOVOUIKA TIAKETA OTHPLENG TWV
olkovouldv toug (Mivakag 3.3). MdAhoTa yia peydho
XPoVIKd dldotnua ot Auepikavol miefav yla TepATEPw
EMEKTATIKA ONUOCIOVOUIKY TIOAITIKY) oTnv Eupwnn, kabwg
Bewpovoav Ta eUPWTAIKA HETPA QVETIOPEKN. ZNUavTiKO
elvat emong TO Ojmnua TG evioxuong  Twv
QvATOMKOEUPWTAIKWY owovopwwy and tnv E.E., n onoia
ovrag Wlarépwg ektebelpuévn omyv A. Eupwrnn ((% AEM:
82% Auotpia, 53% ENBetia, 49% OMavdia, 42% Béhylo)
elxe 1oxupd kivntpo va Pondroel. OL UTIOXPEWTELG TWV
Tparnelwv ™G A. Eupwrng mpog v A. Eupwrn
avépyovtat oe 1,5 TpIg €mni CUVOAMKWV uTtoxpewoewv 1,66
PG oUppwva pe Ta otoixela tng Tpdrelag Aebvwv
Alakavoviouwv. MoAol avalutég naviwg, ev PE€ow Kpiong
loxupifovtav &TL Ta dNUOCIOVOUIKA LETPA 1TAV AVETIAPKT,
dev Ba otapatoloav TNV Kplon kat B6a dwoouv
enxelpnuata  oe  O6ooug  avtidpoUv O KPATIKEG
napepBdoelg, Kabwg augdvouv Ta  ONUOCLOVOUIKA
eMelppara (Mivakag 3.3).
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Nivakag 3.3
Anpooiovopikd Makéra

Kdéotog % AEI 2009
HMA
2008 $ 168 dio. 1,2%
2009-19° $ 789 dio. 5,5%
E.E.-16
2009-10 €245 d10. 2,6%
Kiva
2009-10 CHY 4 1pio. 13,0%

Anuoaotovouikd ‘ENelupua
(% AE)
2008 2009

HMA -6,4% -11,3%
ZWvn TOU eUpW -2,0% -6,4%
Kiva -0,4% -3,8%

Myn: European Commission, Economist Intelligence Unit

H Odnuoolovouiky TIOMITIKY  TIapauével  TO
onuavTikéTePo £pyaAeio avalwnipwong TWV OLKOVOULWY
Kdtw amd TG onuepwvEg Ouvlrkeq Kal Biwg ot wa
nepiodo pe  duoAeltoupyieq OTO  XPENMATOTIOTWTIKO
olompua. Opwg, oL JONUOCIOVOUIKEG TIOAITIKEG €XOUV
k60oTOG Kal Onuoupyolv pe TN Oelpd TOug VEOUGQ
KvdUvoug. Ta ouvexwsg dLoyKoUueva dNULOCIOVOUIKA XPEN
artelolv va Eepuyouv €KTOG €AEYXOU KAl N MEANOVTIKY
Toug eEunnpétnon oe éva dlebvég mePIBANOV XAUNANG
avdrruéng 6a erBapuvel TIG UEANOVTIKEG QVATTTUELAKEG
duvatdtreg. Oplopévol avaluTég emmAgov pofouvtal
pdeMovTikr] avalwnipworn Tou TANBwpelopou, agou n
VOULOUATIKY KAl SNUOCLOVOUIKY eMEKTAOT eival SUOKOAO va

avaotpagouv.

3.5 0O véoc pdhoc Twv G-20 kat Tou ANT

H avtuetwmron tng kpiong amnawrolos dlebvry
ouvtovIoud. AUTO €ylve gupaveg OAU olvtoua. To poAo
Tou ouvtoviopoU avélafe va mai&el n opdda xwpwv Twv

G-20, n oudda Twv 19 MOAUNMANBECTEPWY KPATWY OUV TNV

®  American Recovery and Reinvestment Act
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E.E.. Emedn n kpion fitav diebvrig, n opdda twv G-20
avadelxtnke @QuUOOAOYIKA wG To Kupdtepo Opyavo
SLaBOUAEUONG KAl CUVTOVIOMOU TWV OLKOVOUIKWY TTIOAITIKWY
oe dleBvég emimedo, umép-okidlovtag TNV MaPAd0oolIaKr)
OopAda TwV MAOUCLOTEPWV XWPWV, Twv G -8.

2TIG TPEIG HEXPL TWpa ouvedpldoelg Twv G-20 og
eninedo apxnywv kpatwv (Oudotyktov 11/2008, Aovdivo
4/2009 kat Mrouroupyk 9/2009) ndpbnkav wa oepd and
onuavtikég anopdoelg, oL omoieq evioxuoav oe peydho
Babud Tnv epmotoolvn Twv ayopwv kat Boridnoav otnv
avTieTomon ™G Kpiong. Ou anogdoelg agopoucav
KUpiwg:

i. TOV  OUVTOVIOUO TWV OIKOVOMIKWY  TIOAITIKWV
(dNUOCIOVOUIKY) ETEKTACT) YlA TOV TIEPLOPLOUO
™G Kpiong

ii. v avadldpbpwon Twv XPNHUATOOIKOVOULKWY
ayopwv

iii. TnVv evioxuon tou dlebvolg eunopiou pe anopuyn
METPWV TPOOTATEUTIONOU Kal TN XPNnHatoddtnon
Tou pe $250 dio.

iv. mv evioxuon Ttou ANT wg kUpou pEooU
XPNHATO30TNONG TWV OLKOVOMIWY 0E  Kplom
(erumAéov moépot UYoug $750 Do) kKal pe

XaAdpwaon Twv Kpttnpiwv xpnuatoddtnong

V. TNV evioxuon tou POAOU TWV AVAMTUCOOUEVWY
olkovoulv, WBiwg g Kivag - augnon Tou
aplbuol Ynewv Twv avadulOueEVWV OLKOVOLWY
oto ANT kat ™ Maykdéowa Tpdnela 1§ BApog
TWV QVETTUYUEVWV KPATWV

Vi. v avartuélaky BorBela  oTIG  PTWXOTEPES
olkovouieg (erurAéov ndépot $100 dio.)

vii. v avaoTtpo®r) Tng Tdong amopubuiong Tou
XPNHATOTIOTWTIKOU ouoTNUATOG, Tou

avayvwpiotnke wqg Bacikh artia dnuoupyia g

kplong, pe auotnpdtepouqg kavoveg yla Ta hedge

funds kat Toug oikoug a&loAdynong

Stability Board

(BAémeTe  emduevn evéomra) yia Tov  Olebvn

vii. ™ O&nuoupyia Tou Financial

OUVTOVIOUO TWV TIPOOTIABELWY.

O oATikég Twv G-20 €ylvav eunpdodekteq amnd Tig
ayop€g aMdA €ruxav Kal KPkhig. Tébnkav Béuara

€KMPoowrmong Tou umdélouou kéopou, o omnoiog
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empeddetar and autéqg TIg anoPdoelg, aAd kat Bguara
NG MNn enmapkoug epapuoyng Twv arogdoswyv. Emiong,
kdrolot Bewpolv Ot n  xaAdpwon Twv Kptnpiwv
xpnuatoddémong amnd 1o ANT umopel va Bonbd otnv
QVTILETWTIION TWV Kpioewv aAAd dev Bonbd otnv doknon
nieong vy TV mpayupartoroinon Twv - anapaitntwv
peTappubuioewv amd Ta KPAtn TOU  AVTIMETWIoUV

npoBAuata (Edwards (2009)).

3.6 O [NoAyoBdc tne npoomndbelac andAewng Tou
TavikoU OoTo MPWTO TPiunvo Tou 2009

Mapd ta mponyolueva pétpa, n Kkpion evrdbnke
TOUG TIPWTOUG Uriveg Tou 2009 kal o pOROG KATAPPEUONG
KUB€pvnon
npoomnddnoe va BAAel TENOG oTa oevdpla XPEOKOTIAG TOU

ouvexiCovtav. EtOl, 1N OUEPIKAVIKY
TpanelikoU cuoTruartog, dnuoatomowwvtag Tov Mdawo 2009
TA ArMOTEAEOUATA TWV ACKNOEWV TPOCOUOIWoNG akpaiwv
KOTAOTACEWY  TWV  GUEPIKAVIKWY  Tpamelwv. Ta
anoteAéopata autd anodeixtnkav oAU onUavTtikad yia Ty
arokatdotaon wg éva Babud Tng eurmoToolvng OTO
Tpane(ikd olotnua. Xuppetelxav 19  QUEPIKAVIKEQ
TPdneleq, autég pe evepynTikd oto TEAoG Tou 2008 dvw
Twv $100 d10., Ye ouvolikd evepynTikd mepinou $10 TpLO.,
avtinpoowrnevovtag 10 70% Tou TpamelikoU TOUEA TWV

HIMA.

>Tnv npogouoiwan xenoyonojenkav duo oevdpla
kdtw and Ta onoia ol TPAneleq eKTUNCAV TIG ATIWAELEG
omv a&la Twv oTolkelwv TOU evepynTikoU TOug KAl TA
€000d4 Toug yla Tnv mepiodo 2009-2010. H kupldtepn
kpttikiy ota Téot ATav OtL Ta gevdpla dev NTav apkeTd
akpaia/duopevry. Xtov Mivaka 3.4 mapatibevrar ot
Aerropépeleq  Twv  dUo  oevapiwv. ZUppwva pE TO
Xepdtepo and ta dUo OevdApLa Ol CUVONKEG EKTIUWEVEG
ATOMELDOELG Yia To 2009-2010 ¢tdvouv Ta $599 dio.. Av
apalpebolv oL amMwWAeleq TOU TPWTOU TPlurivou 2009
Ugoug $64 dlo., mou 1Ndn €xouv agaipedel amd Ta
kepAAala, kal Ta ekTiHwpeva €0oda Tng neptddou UPoug
$350 310., TOTE Ol KEPAANAIAKEG avAykeg ¢ptdvouv Ta $185
d1o.. Av grurmAéov agatpebolv oL 113N MPOYPAUUATIOUEVES
au&noelg kepalaiou kal kEpdn Tou 1% Tpurivou Tou 2009

Upoug $110 dio., TTe amnopévouv $75 Bl0. WG OUVOAIKEG
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kePaAalakeég avAaykeg. To MKPO autd Tood, av Kal

MIEPIEXEL TIOMA EPWTNUATIKA, KABNoUXaoEe TIC ayopég. '

Nivakag 3.4
Zevapia aokoewv np900|.|0|’m0nq aKkpaiwv
KATAOTAGEWV
Zevapio 2009 2010
AEN
% TIpAYHATikog pubuog avamrugng
Baowd -2,0 2,1
Auopevég -3,3 0,5
Avepyia
Baoikd 8,4 8,8
Auopevég 8,9 10,3
Tiyég AKIVATWV
Baoké -14 -4
AUOUEVEG -22 -7

Mnyn: Brookings Institution

4. H maykOoMIa OIKovopia

Méxpt Tmpdopara, Ol  HAKPOOIKOVOUOASYOL,
ayvowvtag TIG apvnrikég evdelEelg amd Ttnv  Unapén
adlkaloAéynTa UYNAWV THWV OPIOPEVWY TIEPLOUCLAKWY
OTOlXElWV — 1 «(POUCKWV» - KABWG Kal TIG MEYAAEG
MaykOOUIEG QVICOPPOTIEG OTNV POooPopPd Kat T JAton
ayabwv Kal ulnpeotwv avapeoa oTiG JLAPOPETIKEG XWPES
Tou mAavitn, oulntoucav oe Tmowv Ba Tpeénel va
anodobouv ta elonua ywa tnv mepiodo Tng teleutaiaq
SekaeTiag pe TNV UYnA maykdoopia avdrruén kat Tov
N mv
moderation», émwg ovoudotnke. Alapwvouoav, dnAadr,

XaunAS  TANBwPELOUS, neplodo Tou  “great
av ftav anotéAeoua TUXNG 1 ™G vEag Kal BEATIWUEVNG
TIPAKTIKAG TWV KEVIPIKWY TPaAre{wv va otoxelouv o€
(2004),

Stock and Watson (2003)). H memnoinon ywa to great

OUYKEKPIUEVO pubBud TANnBwplopolu  (Bernanke

moderation edpawbnke kat amd TO yeyovdg OTL TNV

neplodo 2002-2007 onuelwbnke 1N uPnNASTEPN AVATTTUEN

10 Tnv enoxn) ekeivn 1o ANT kat 0 yvwotdg avaiutrig N.

Pouurivt dnuoaisugav Tig SIKEG TOUG EKTIUATELS YA TNV
avdykn kepaAalakrig evioxuong twv 19 tpanelwv (Douglas
E. (2009)). To ANT ekTioUoe 6t1L dev anartouvTal EMMAEOV
kepdhala, evw o Pouprtivi ektipoUoe Tig emmAEoV analtioelg
ota $491 do.
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Twv TeAeutaiwv 40 etwv. Opwg, n Kplon mou mpwta
ekdNAWBNKke ot dlebvry dlatpaneliky ayopd Tov
Alyoucoto Tou 2007, €dwoe TéNog Otnv autandtn Twv

XOUNAWY TANBWPLIOUWY HE UPnAolg pubuoug avartuéng.

4.1 H eni®paon TS XONUATOOIKOVOLIKNG Kpionc
OTNV PAYUATIKY OlKoVouia

H xpnuatoolkovoulky Kpion TOAU  ypriyopa
METATPAMNKE O€ OLKOVOUIKY, KaBwg Ta TmpofAAuata
To
xpnuaroruotwtikd cuotnua Bpioketal otnv kapdld g
ouyxpovng doung.  Ou

ATOUEWDOELG dnuoUpynoav TPoBARUATA PEPEYYUSTNTAG

MeTaddébnkav OtV TIPAYMATIKY]  OlKovoyia.

TMaykOOWUAG  OKOVOWUIKNG
kalL odriynoav Ta XPNUAToroTwTkA Wpuuata oe Bian
aropdxAeuon. Tpdneleg mou oto napeAddév ddvellav 50
Popeg  TA
neplopioouv To daveloud TPOG TIG ETIXELPNOEIG KAl TA

dla kepdhaild Toug avaykdotnkav va
VOIKOKUPLA Katd 50 @opég To xdoua ota kepdhaid Toug.
Kpitripla
(Adypappa 4.1) kat epidploav TIg TOTWoelg (Aldypaupua
4.2).M

‘Etol, ©Béomoav  auotnpdtepa  TIOTWTIKA

H aropdyAeuon, anapaitntn yla va enavéAdel n
looppoTia OToV XPENMATOOIKOVOUKO TOopEa, odnyel TIg
EMIXEPNOEIS KAl TA VOIKOKUPIWA oOg ouppikvwon Twv
dpACTNPLOTITWY TOUG, YEYOVOG TIOU onuaivel peiwon tou
MPOCWTTIKOU, au&non g avepyiag, Atydtepn mapaywyn,
ermunikuvon g Ugeong. H
TIOAMAMAQCLQCTIKY QUTA apvnTikn emnidpaon and To xaoua

AydéTepo  £l06dnua  Kat

kepahaiwv oto véo daveloud Kabwg Kal otnv avavéwan
Twv ToAawv daveiwv peTapépel TNV Kpion otnv
MPAYUATIK olkovouia. H éN\ewn TioTwoewv ouvéBale
pad{ pe TV ITwon NG KATAVAAWTIKAG KAl ETILXELPNMATIKAG
gdruoTtooUvng Kal otnv Katdppeuon Tou mMaykdoulou

gumnopiou.

1 Ané 1o 10 Tpiunvo tTou 2009, oe Eupwlwvn kat HMA

napartnpeital pelwon Tng Taong yla auotnedtePa MOTWTIKA
KpimpLa.

@

Aildypappa 4.1a
% TPAme{WV TTOU AVaPEPOUV AUOTNPOTEPA MOTWTIKA
kpitipia otnv Eupwlwvn
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Myn:EKT, The Euro Area Bank Lending Survey,
September 2009

Aildypappa 4.1
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Mnyn: Federal Reserve, The Senior Loan Officer Opinion
Survey on Bank Lending Practices, September 2009

Aidypappa 4.2
Nrwon pubpwv adEnong MOoTWTIKAG EMEKTAONG

30 \EtAoia
ueTaBoAn 26,1
25 7%)
20 4 EYPQZQNH
15,8
45 | HMOA 13,5
10,0
10 1
5,9 69 5.9
5 -
0
J . EAANAAA
5 3,6 2,2
I Aek.07 [ Aek. 08 W Okr. 09*

Mnyn: EKT, Federal Reserve
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2iuepa yvwpiCoupe Ot to 2009 n naykooua
OlKovouia BpEBnke avTiéTwn He TN Xepdtepn UPeon NG
METAMOAEMIKNG TiEPOdoU, He TO pubud avdrruéng va
MEWDVETAL ONMPAVTIKA Kal ™V avdkauyn va avaupévetal
avaluikn yia to 2010. Ané 1t dekaetia Tou 1930 kal Tnv
16Te MeydAn "Yeoeon, moté &avd n upnrAiog dev eixe
apvntikolg  pubupolg  avdrtuéng. Ot Teleutaieg
nipoBALYelg Tou ANT (OktwBplog 2009) yia Tov MaykOouo
pubud avdrrtuéng Tou 2009 sival -1,1% (Aldypauua 4.3). H
empPBpdduvon g naykdouag avarntuéng emraxuvonke e
™ paydaia mrwon Twv e€aywywv e€artiag g pelwong
g maykdéoplag ATnong, In MHelwon Ttwv daveliwv mou
Xopnyouv oL Tpdmeleq Kal TNV TITWON TWV TIHWV TWV
TIEPLOUCLAKWV OTOLXElWV (LETOXEG, akivnTa KTA.). Méoa oto
2009 oL mpoPAEYelg ywa Tnv eEENEN TG Upeong
ouun\pwoav évav KUKAO, HE TOUG QavOAUTEG OXETIKA
aloédokoug yla To PEyebog kat Tnv ddpkeld g, oTn
ouvéxela eEaIPETIKA anatolddoEoug Kat Pog To TENOG Tou
2009 oxeTikd aioédogoug. Mpwv €L urjveg, ol PoPAEYELS
Tou AmpiAiou 2009 tou ANT yia to 2010 Atav oto 1,9%.
2Auepa eivat 3,1%.

Ot grutwoelg g dlebvolg XPNUATOTIOTWTIKAG
Kplong éywav eupavelq OTIG TPAYUATIKEG OLKOVOIEG,
AN TTOoVTaG OXL HOVo Xwpeg orwg ol HIMA, mou Bpgbnkav
OTO EeMiKEVTPO TNG Kplong, aM\d TIG OlKovopieg SAwV Twv
XWPWV, avarmTtuyHEVWY Kal avarrtuagodpevwy. ‘Hon and to
deutepo MW0Od TOUu 2008 1N avdartu€n Oe  TIOAAEQ
QVETTTUYMEVEG OIKOVOU(EG, TIEPATE 0 ApVNTIKG €5aPog Kat
n Ugeon ouveXiotnke kal OTO TPWTO MO Tou 2009
(Atdypappa 4.4). MA€ov oto Tpito TPiunvo Tou 2009 ol
pubuol avdrtugng €xouv apxioel va emnavépyovial o€
BeTikd €daPog Kal n avdarttugn avapévetal va evioxuBel

nepartépw to 2010.
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Aidypappa 4.3
Naykdopiog mpaypatikég pubudg aiEnong Tou AEM

Myn: ANT, World Bank

Aidypappa 4.4
Mpaypatikog pubpog avEnong Tou AEM Twv XwPwWV Tou
OOzA
(2009:Q2, eTricia peraBoAn)
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Myn: OOZA

4.2 H mtwon tou dlebvouc gurnopiou

H Kpion Kal ol EMMTWOoELG TNG OTNV MPAYUATIKN
olkovouia dev dpnoav avernnpéacTto To dlebvég eundplo.
H katdppeuon Olebvoug  eumopiou  elvat
XOPAKTNPELOTIKO Oonuddl g Ugeong Kal

napdywv eppdbuvong tTng. To maykdopo eundplo €xel

TOU

ONUavTkOG

ONUELNTEL ONUAVTIKY] TITWOT O€ TPEIG TIEPIMTWOELG UETA TO
B’ Naykdopio MéAepo: katd tnv didpkela Tng METPEAAIKAG
kpiong to 1974-75, To 1982-83 kat katd to 2001-02 pe TO
ondoldo TNG PoUoKAG TWV TEXVOAOYIKWY HETOXWV KAl TIG
ermBéoelg g 11" ZermreuBpiou (Adypauupa 4.5). H
mTwon, éuwg, rou Eekivnoe ota péoa tou 2007 pall pe tnv
XPNMUATOOIKOVOLLKY) Kpiom, eEelixtnke amd Ta péoa Tou

2008 oe katdppeuon. H mrwon autr Atav uyxXPOoVIoUEVN,
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apopouloe OAeG TIG OIKOVOU(EG Kal OAEG TIG KATNyopieg

EUTTOPEUUATWV.

Aigypappa 4.5
Aigbvég Epndpio
(Tpipnviaia oToixeia 1971 Q2 - 2009 Q2, o oTaOEPEG
TIHEG 2000, eTRo101 pUBHOI HETABOANG %)

20

Aghraifin
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Myr: OOZA

To OJlebvég eundplo elvar dlaxpovikd TOAU
euaiobnto oe petafBoAeég Tou AEN. O p€oog 6pog avgnong
Tou TpaypatikoU AENM tnv nepiodo 1980 — 2008 ritav 3,3%
evw N avtioToln auvgnon Tou maykdoouou europiou ATav
6,8%. H olkovoueTpikr) avdiuon deixvel 0Tt n ehaotikétnTa
TOU eumopiou wg TPOG TNV OWOVOUKY dpactnpdtnta
ATav 2,3, dnAadn a mTwon TG MAayKOoIaG OLKOVOLKAG
dpaotmpldémrag kard pia mooootiaia povdda odnyel oe
TITWOoN Tou Taykéopou epnopiou katd 2,3 mooootiaieq
Hovddeg. ‘Etol, n mpoPAenduevn PeyAAn TITWOTN Tou
naykéopiou AEM (-1,1% TO0 2009 oOUpwva pe TIQ
npoPAéPelg Tou ANT) 6a mepiuévape va odnynoel oe
ouppikvwon Tou pubuol avdrruéng Tou TaykOoulou
eurnopiou to 2009 ato -2,9% amnd nepinou +2,8% 1o 2008.
2¢e eplddoug uPpEaewy, TiepIEvel kavelg autrd n oxéon va
dlatapdooetal. X0ppwva pe t Freund (2009), katd
dldpkela Twv TPONyoUPevwV TEOOAPWY UEYAAUTEPWV
UETAMOAEUIKWY UPECEWV TO TIAYKOOHLO eunédplo éneoe 4,8
Ppopéqg meploodtepo and Ot To maykoéouo AEM. Ta
otolxela duwg yla To MPWTto Uod Tou 2009 deixvouv wa
oAU peyahltepn Tmrwon mou Eemepvd 1O -14%, TOAU
peyalUtepn and ot avapévovrav pe Bdon tnv npoiocTopia
TWV UPETEWV.

Ot artleg ™G mMOAU peydAng mrwong elval,
oUuPWVa e TOUG EPEUVNTEG, N OUVOEON TOU TAYKOTULOU
guropiou Kat n Tmaykooporoinon (Baldwin (2009)). H
Upeon kAL n avacpdAela TPOKAAecav avafoAég otnv
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KATAvAAWOT Kal Tnv mapaywyn KAmowwv ayabwv Kat
UTNPECLWV TL.X. DIAPKN KATAVOAWTIKA ayabd, meploodtepo
aré kdrola dA\a, kKabwg kat ota evdldueca ayadd mou
a@opPOUV TNV MAPAYWYN AUTWV TLX. TAQOTIKA Kat XNHiKd. H
napaywyn autwv Twv ayabwv anoTteAel Kpd KOPUATL Tou
naykéouou AEIM aAA\d to ouvolo oxeddv tou dlebvolqg
eunopiou. H dlatapaxr) Aomdv omyv mAeupd Tng ¢rtnong
NG maykOouag olkovouiag apopouce PEPOG MOVO NG
MAyKOOUIaGg Tapaywyng AaMdA 1o oUvoAo Oxeddv Tou
dlebvoug eumnopiou. ‘Etol. oe avtiBeon pe to mapeAdov. To
eunéplo enmpedotnke OAU nieploadtepo. H deltepn aitia
™meQ
maykogulonoinong kat otn dnuoupyia diebviv aluaidwv

npénet va  avalnmOel omv  enidpaon
napaywyng. Ot diebveic aluaoideg mapaywyng Borienoav
otnv ektivagn tou OyKou TOU TIAYKOOUOU gumopiou
dekaetia Tou 90. To dvolypa TIOA®WV OIKOVOULWY Kal N
KATAPYNON TWV TIEPLOPLOUWY OTo eunéplo Borénoav otn
onuwoupyia Toug. MeydAo pEPOG TOU  TAYKOOWULOU
eunopiou agopd Tn HETAPOPd TMPWTWV UAWV O XWPEES
MEPN
XWPEG  TIoU

TMou  Karaokeudfovral  Kdmola TWV  TEAKWV

npoidvtwy, and ekel ot yivetar n
ouvappoAdynomn kat TéNoG Tn HETaPOpPd TOou TeNKOU
npoidvtog otov KatavaAwtr. Autp n Jdwadikacia oe
ouvduaoud e T xprion HeBddwv napaywyng just-in-time
BonBouv ot Mo Apeon and MoTE PETAS00T TWV OOK amnd
NV Meupd ™G {Tnong. Akdua kat ptv and uia dekaetia
pia mrwon otig Alavikég nwAnoelg otig HMNA Ba €naipve
KAroloug UAVEG Yyla va emmpedoel TNV Mapaywyn Twv
epyooTaciwyv Kal akdpa mepPLoodTEPO va PTACEL OTOUG
Zpepa N
peTddoon péow Twv dleBvwv aAucidwv mapaywynig eival

TPOUNBEUTEG  QUTWV TWV EPYOOTACIWV.

aotparaia.

O npoorttikég Tou dleBvoug eumopiou yla Ta
endpeva xpovia eEaptwvtar amd Tnv Topeia NG
naykéouag owkovouiag. H avdkauyn Tou dlebvoulqg
eunopiou avapévetal va ivat avaloyn pev Tng avakauyng
™G TAYKOOUIAG OlKovopiag aM\d, Tnpoupévav  Twv
avahoywwyv, e&ioou andtoun Kat peydAn oe €ktaon pe v
TPONyoULEVN TITWON TOU.

4.3 Z=enepdoTInKe N Kpion;

Yndpxouv otoixeila mou delxvouv &t MAnolddoupe

oto TéAog TG Kpiong. Ou mpdopareg amnoPdoelg Twv
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nyetwv twv 20 mloucdtepwv kpatwv (G-20), Oiwg 1

déopeuon  yla ermmmiéov  xpnuaroddétmon Tou ANT,
enédpacav OeTikd Kupiwg oOTIG owkovopieg g Néag
Eupwrng.”? OL aokfoelg mpooopoiwong  akpaiwv

KaTaoTtdoewyv (stress tests) Twv auepKavikwv TpAnedwv

Borlbnoav va pewbel onuavtikd, aMda oxt kat va
eEalelpBel, n apeBatdtnTa otig ayopéq. Ta neplBwpla oTig
QayopEg

napapévouv UPNASTEPA TWV LIOTOPLIKWY TOUG HUECWV OPWV.

XPNMATOOIKOVOKEG Mewbnkav  av KAl
Ta enineda peuotdtnrag €xouv emiong opalomoinBel oe

peydho Badud.

MoMd B6a eEaptnBolv amd tnv MoATkr Tou 6a
aKOAOUBNo0UV Ol KEVTPIKEG TPdrneleg yia Tnv andoupaon
TWV EKTAKTWV PETPWV MAPOXNG peuotétnTag mou padi pe
Ta dnUoolovouikd akéTa Twv KuBepvroewy Boridnoav ta
MEylOTa OTnV anotpor Katdppeuong Tou Taykooulou
XPNMATOTIOTWTIKOU CUCTNHATOG KAl OTNV €navekkivnon
g maykdopag olkovouiag. Eivat mbavé n amdoupon
autr va unv arnogaoctotel eUkoAa, mapd pdévov dtav n
avakauyn deixvel un avaotpéyiun. MoAlol embupolv va
d00el apkeTdg Xpdvog oTo oUCTNHA WOTE va enavéNdeL oe
(UOLIOAOYIKOUG puBuoug. Extiuw o6t oty Eupwrn n
anéoupon Ba Eekivrjoel ypnyopdtepa and Tig HIMA, kabwg
n EKT epgpavitetal mo embeTIKA OTIG AVOKOWVWOELG TNG.
Emniong, eivar mBavd mpwrta ol kevipikég Tpdneleg va
arnogUpouv Tn peuctédtnTta Kat petd va apyxioouv va
aveBdlouv Ta emrékia napgupaong. To BEua autd €xel
Eekivroel va yivetal avtikelpevo eupltepng oudrtnong ota
EPEUVNTIKA TUAUATA TWV KEVTPIKWY TPATIECWV.

Ta KvdUvou

dpapatikd oe ox€on |e To TPWTO Tpipunvo Tou 2009, dtav

acpdloTpa €xouv  pelwBel

o0 Kivduvog katdppeuong Kuplapyxouce. Opwg, Ta
aopdhoTpa autd mapauévouv oAU uynAdtepa and To
eninedo nou Bplokovtav nptv To Eekivnua tng kpiong. MNa
Mapddelypa, TO ACPAANOTPO TUOTWTIKOU KivdUvou Tng
15 @opéqg

peyaAUtepo amd Ttov lolvio Tou 2007. To avriotoixo

Citigroup TO AekéuBplo TOU 2009 eival

aopdhotpo TG J. P. Morgan eivatl dUo Qpopeg peyaAlTepo

2 ToaNT avapévetal va Byel and tnv kplon eviuvapwuévo Kat

Je ueyaAUTepn kavoTnTa Kat meploodtepa HEoa yia va
KATAroAEUr Ol LEANOVTIKEG Kploelg. ‘Eva erunAéov képd0og
and v Kkpion 6a eivat n cuveldnrornoinon oe naykéoua
KA{uaka OTL 0 TPOOTATEUTIONAG TIANTTEL TNV TIAYKOoULA
avartuén.

»

(Adypappa 4.6). Ektiuw 6t ta acpdhotpa autd dev
npdKeltal va pelwbolv ota mpo Kpilong emnineda Ta
endueva xpovia. H ayopd Ba Tipoloyel o opBoloyikd

TOV TIOTWTIKO Kivduvo oTo péNOV.

Aidypappa 4.6
Ao@diioTpa Kivduvou

AcpalioTpa
NICTOTIKOU

AlakUpavon
XpnHarioTnpiou
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Myn: Bloomberg

And ta péoa Maptiou 2009, Ta xpnuatiotrpla
elofpBav oe avodiky Tpoxid eEattiag (i) pelwong Tou
acgpahiotpou KwdUvou kal (i) Ttou TeEPMATIOMOU TNG
EMUTAXUVONG TNG TTwaong tou AEN. duoikd dev enaviAbav
™mg  Kpiong
XPNUATIOTNPEIAKWY JeIKTWV deixvel va unoompilel tnv

ora Tmpo enineda. H mopela Twv
droyn Ot n kpion Terelwoe. Opwg, To epWTNUA elval av
MropoUe va eurioteuToUe pia ayopd n oroia €delxve va
ayvoel v eEeAloodpevn Kpiom yla TOUAAXIOTOV 6 WrVEG.
Ta xpnuatiotrpla €dei&av va avtihaupdavovtal To HEyebog
g Kpiong To lavoudplo Tou 2008. H rtwon toug €yLve Tio
€vTovn He ToV Tavikd TIou akoAouBnoe tnv Katdppeuon

g Lehman Brothers tov ZentéuBplo tou 2008.

Yrndpxouv Kkat oTolxeia mou umodekviouv OTL
€xoupe akdua apkeTd dpduo TPV To TENOG TNG Kplong kat
apketolqg okoméAouq va arnopuyoupe. Ta mPoRANUATIKA
ddvela avapéverar va aufnbolv akdpa TmeEPLOTOTEPO,
apou n eumepla deixvel 6Tl auEdvovral pe Kdmola
kabuotépnon oe ox€om Me Tnv €icodo NG Maykooulag
Ugpeon,
Xpnuaroruotwtikyy mieon. Emiong,

olkovouiag oe KATL TOU  EmMUNKUVEL TNV

nmapd TN MeydAn
peuoToTNTA Kal Ta XapnAd erutdkia, ot aduvapieg tou
TpanelikoU ouoTtnuatog mapauévouv. H mbavdtnta uiag

véag MeYAANG apvnTikAG €kmAngng, onwg auti 1ng
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katdppeuong g Lehman Brothers tov Zemréupplo Tou
2008 eivau
napeABdv, oplopévol avalutég eE€ppalav avnouxieg yla

MIKp) aM\d Oxt undevik. Mdhota oto
TIG ETUMTWOELG Mg TIOaviAg katdppeuong Tou dohapiou
ouvduaopévng de  kdrmowo AdBog TOMNTIKNAG 1B TIQ
ETUMTTWOELG and TIG AMWAELIEG OTNV Ayopd TWV EUTOPLIKWV
akvritwv. Ektiuw Suwg 6t ol @dBol yia wa véa
katdppeuon elval unmép Toviopévol. Ta xepdtepa NG
Kplong Eemepdotnkav kat To epwtnuatikd eivar méoo

akdépa Ba diapkeaetl 1 UPeaT.

Aildypappa 4.7
Sovereign Spreads
(10-eTr} $ opdAoya - opdAoya HIMA)
ue.
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Myn: JP Morgan EMBIG, Bloomberg

Inuelwon: Zmv nepimtwon ™g EAAdag, 1o mepldwplo
avagépetal ge oudAoya Tou ekdidovtal oe
€UPW KalL N Xwpa ouykplong eivat n Meppavia

Ooov agopd Tnv eMnviKg olkovopuia, aum
€loNABe oe Upeon kabuotepnuéva, To TPWTO TPIUNVO Tou
2009 Kkat, ouppwva Pe OAeg TIq TIPORAEYELG, Ba cuvexioel
va Kiveltal pe apvnrtikoug pubBuoulq kat to 2010, dtav o
untéAoinog kdopog Ba €xel prel 1dn oe TpoxLd avakapyng.
‘Etol, to 2010 Teppatifetalr pa mopeia oUykAlong Tou
eMnvikoU Blotikou emumedou pe autd tng EE-15, mou
dipkeoe 13 €tn, and 1o 1996. To PeydAo €PWTNUATIKO
onuepa eival n ddpkela G otevwnou otnv oroia €xel
el0€NBEL | EAANVIKN olkovopia Kuplwg AOYyw Twv SIKWV TNG
QVIOOPPOTILWY, TOU ONUOCLOVOUIKOU EANAE(UMATOG KAl TOU
eMelppartog tpexouowv cuvalaywv. Ot a&loloyikoi oikot
unoBdOuicav oto Téhog Tou 2009 TNV TIUOTOANTITIKY
IKavoTNTa NG XWPEag, evw oL ayop€g dev @aivovral

aAloldd0EES yla TNV MPOOTTIKY avdkauyng. Ta meplbwpla
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davelopou Tou eANNVIKoU dnpociou €vavtl Tou yepuavikou

éxouv au&nbel unepBoiikd (Aldypappa 4.7)

5. T pag em@puAdooel To HEANOV;

5.1 MeA\ovTIK) AvArTTtuén

H kpion dev eEelixtnke ot MeydAn "Yopeon tng
€MOXNQ Mag, oUTe eival TEMKA yla ToV KamTAAlopo OTL iTav
TO «1989» yla Tov Kopouvioud. H kpion éxel dpwg agriost
MANOV pévipa onuddila otnv naykdopla olkovouia kal ge
gag,  TQ
MakpompdBeoueq avartuElaKEG TIPOOTTTIKEG TNG. Akdua

auté Tou  evilapépel  OAOUG Jeoo-

kar av unoBéooupe OTL O XPNUATOOKOVOUIKOG TOMEAG
otabeporomnBel oTadlakd, mapauével avandvinto To
epWTNUa ard 1ou Ba TPOEABEL N HEANOVTIKY avAartTtuln.

Kivduvol kat avicopportieq eEakoAouBolv va urdpxouv,

eVW n  TPOOTMdBeld  QVTIMETWOTIONG NG Kpiong
dnpoUpynoe Kawvouploug Kivduvoug.
MapeABouoeq XPNMOTOOIKOVOUKEG kpioelq

akoAouBnenkav and pelwuévoug pubuoug avarrtuéng (IMF
(2009Db)).
elogpxouaote oe [ Térola mepiodo  xapnAdtepng

2filepa oL EKTIUNOEG  OuykAivouv  OTt
MaykOoUag OKOVOWIKAG avdrtuéng and OtL tnv nepiodo
mou pag odnynoe otnv kpion. Ou emevduoelg €xouv
MewBel dpaoTikd Kat n avepyia avauéveral va napaueivel
oe UYPnAd enineda. Ot mpoomndbeleg Tou KataBdaAovral
Yla TOV TEPLOPIONO TWV ETUTIWOEWV TNG Kpiong kat
oTabeporoinon, Kupiwg Tou XPNUATOTIUOTWTIKOU TOUEQ,
dev elval xwpig kéotog. Qg KdoTOG dev elval povo oTo
dueogo xpnuatikd kéoTog aAAd Kal N apvnTIKA EMimTwon
OTIG avarttuElakeg TPoortTikeG. Ot evépyeléq pag onuepa,
600 amnapaitnteg kat av eival, kKootilouv oe HOVADEG

MEANOVTIKNAG OLKOVOUIKAG avdarTuéng.

O duvnrikég pubudg avdrrugng avauéveral va
MewbBel oto dueco PENOV KABWG TA XPENMATOTIOTWTIKA
WOpupata Ba xpelaotel va avadlopyavwBouv Kal oL ayopEg
va opaiomnoinBouv wate va kataotel duvatr n anapaitmtn
TIOTWTIKA EMEKTAOT Yla TNV al&non Twv enevdUoewy, TNG
MAPAYWYIKOTNTAG KAl TNV QAVOKATAVOMr] TOU €PYaTikoU

eniong,
npooexBel and TV MAEUPA TWV KEVIPIKWY Tpanelwv o

duvaukolu. Meoomnpdbeoua, Ba mpénel  va

kivduvog TIANBWPLOTIKWY TIEoEWV, Tou Tydadel and
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ONUEPLVY|] EMEKTATIKY] VOULOMATIKY TIOAITIKY. M€pav, duwg,
ard TG peconpdbeaueg TPRES OTo TMAYKOOUIO oUoTnua
KQL TNV OLKOVORIKY] TTIOMTIKY], UTTAPXOUV Kal AAAOL aITlddELg
KAl ouclacTikol Tapdyovteg avapevouevng mrwong Tou
pubuou avarrtuéng. Ot kuplot apdyovteq eival tpelg: H
avapevopevn  Avodog TwV TIPAYMATIKWY  EMTOKIwY, n
TIEPLOPLOTIKY] ONUOCIOVOUIKY] TIOAITIKY] KAl 1] ArOKATACTAON

TWV MAyKOOULWV aVIOOPPOTILWY.

To kéoTog Xprjuatog avauévetal va auéndel wg
ouvénela evég aplepol mapayéviwy: a) Ta anarrolpeva
aopdhoTtpa Kivduvou Ba napaueivouv augnuéva o oxgon
Me Ta — OMwg amodeiXtnKav — Pn Kavovika emineda mpo
Mg Kpiong, B) ©a auinBel to kdOTOG dlapecoAdpNnoNg
AMOYw  uynAig g mong arnd Ta  XPNUATOTUOTWTIKA
1Bpluata ya véa ke@dhala woTe va avtlotaduioouv TIg
anwAeleqg Toug ald kat eEartiag Twv anarrrioswv G
auoTtnPOTEPNG yla
ugnAdtepoug delkteqg Kepalalakng endpkelag, y) H
au&non tou dnuociou xpéoug dlebvwg — amapaitnn yia

avapevopevng vouoBeoiag

TNV OIKOVOIKY] OTABegPOTONON KAl TNV aroguyr] OAIKNAG
katdppeuong — €xel wg ouvénela Tnv augnon Tou
QVTaywVvIoUoU He TOV IOWTIKG TOMEQ Yla TIPOCEAKUOT
effect) 19)]

VOUILOMATIKY)  TIOAITIKI] TIOU aKoAouBouv oL

népwv (crowding out KaL H enektatikn
KEVTPLKEG
Tpdneleg kdmola otiyury 6a arnocupBel étav yivel capég

OTL N okovopia €xel Byel and v Ugpeon.

H JENNOVTIKY) OLKOVOWIKY avartugn dev Ba unopel
va ompixPel, oto BaBud mou TO KAvel ONueEPQ, OTN
OL

ONUOCIOVOUIKY  EMEKTAOT). KuBepvrioelg  doknoav

ETMEKTATIKN ONMOGCLOVOULKN TIOAITIKN, au&dvovtagq
oNUavTikd ta dNPootovopikd eNAeipuata kat 1o dnudoio
XP€0G, 0c Mla Tpootdfela va SloXeTeUoouv Kepdalaia
oTtnVv olkovopia kat va aropuyouv pia Ugeon dlapkeiag.
Ouwg dev prnopouv va ouvexioouv yia oAU akéua aut)
NV TONTIKY), &ite AOYw TEPLOPIOPWY OnwG TO ZUHPWVO
2taBepdtnrag  kal  AvdartuEng efte kat Adyw NG
nelBapxiag mou erBANoUV oL ayopég, kabwg Wiwg oe va
HEMOVTIKO TIEPIBANOV XAUNANG OIKOVOUIKNG QvArTTUENG
To K6OTOG XPNUaToddTNnong auEdvetatl. Ta endueva xpovia
otoxog Ba elval n eniteugn MPWTOYEVWV TAEOVACUATWV

yla va pelwdel To dnudoto xp€og (Adypauua 5.1).

)

Aidypappa 5.1
Xpéog Meviknig Kupépvnong wg mpog AEN

% AEMN
P i

200 -

150 + -

100 + -

50 + -

0

Ianwvia EAAGSa HNA Eupwlwmvn Hv. BaciAsio
@2007 W2010
Myn: IMF WEO October 2009
To HoOvTENO  OIKOVOUIKNG  avdrtuéng  Twv
Teheutaiov  eTwv  ompixbnke oce a  oepd and

TapdyovTeg, ol orolol onuepa dev urnopouv va cuvexioouv

onueia  ompENg
OlKOVOUIKOU cuotrjuatog.  Kdrotol

va arnotelolv TOU TAYKOOMIOU
aré autolg nrTav
anoTEAECUA QVICOPPOTIWV, Ol omoieg dev elval TAov
dlatnpEnolueg
otadlakd. To HOVTEAO aQVAITTUENG TIOANWV  XWPWV
otnpixbnke o

KatavaAwTq eival avaykaouévog va pewwael Tn uéxAeuom

Kal avaupévetal va  arnokadiotouvtal

omv  KatavAdlwon. auePIKavog
TOUu Kat va aufAoel tnv amotapieudn, onwg ANwote
oupBaivel kat oe TOMEG AMeg olkovouieg pe uynAd
noocootd davelaknig empBdpuvong Twv VOlKoKuplwy. H
naykdoua owovopia 6a elval 1o LooppPOTNUEVN e TIQ
H.IM.A. va unv é€xouv TepdoTia eAAE(UUATA TPEXOUOWV
ouvalaywv Kat Tnv Acia va pnv ta xpnuatrodotel pe ta
dkd g Tepdotia mAeovdoparta. Autd  dnuioupyel
npdéBANua otig xwpeeg nou eEdyouv Tpog Tig H.M.A. ddtt
avaykagovrat va PEWwoouy TNy napaywyr toug. Kat eivat
dUokoAo va avarnAnpwbel 1o xdoua katavdAwong rou
avapéverar va agrioouv ot Apegpwkavol. O kwvéoq
katavoAwTtig dev elval akdéua €rolog yla va avaAdBel
Tétolo poho. H Ivdia mapauével pia OXETIKA KAELOTHA
owkovouia, evw n Eupwrn ndvra akoAouBouoe Tig HIMA e

kabuotépnon éoov apopd TV avartuén.

2Tn xwpea pag n debvig kplon ouuriédel ta
npayuatikd eigodripara kal dloykwvel Tnv avepyia. Ouwg,
n EMA&da avtipetwnifel meploodtepa mpofiruara. H
Kplom €Byale oTnv emPpAvELd TI CWPEUUEVES AVITOPPOTTES
NG eMNVIKNG OlKovopiag, oL omoieq ytyavtwenkav €neira
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and adpdvela ETWV TNG OIKOVORIKNG TIOMTIKAG. O kivduvogq
elvat mMA€ov peydhog yla TNV eMNVIKA olkovopia va
eloéN\Bel o a Ugpeon Odapkeiag 1 omv kaAdtepn
neplmrwon oe wa oracudtnTa dlapoporoloUpevn amnd
v undélon Eupwrn. To 2010 avapéveral va eivat 1o
TPWTO €10G¢ andkAong, avti yia oUykAong, Tou Blotikou
pMag erurnédou and T1o emninedo g EE-15. To peydho
otoixnua onuepa sivat av n EANGda pnopgoet and 1o 2011

Kal katériv va avakauypet.

OL pakpoxpdvieg avioopportieq ™G eANVIKAG
telly 7!

TPEXOUOWV CUVAAAYWY Kal dnpoctovopikd. H eNAnvikni

olkovouiag  kaBpe@TiCovtal  ota eMelupara
olkovouia, onweg eival @avepd kat and pia oepd and
deikteq (deikteq g [Maykéowag Tpdnelag ywa Tnv
€UKONa Tou emuxelpelv. ZTABUOUEVN ZUVOAQYUATLKA
lootia) xdvel ouvexwg oe avraywviotikétnta. To
ENEUUA QVTAYWVIOTIKOTNTAG TNG EMNVIKNG OlKovouiag —
N KupldTePN HAKPOOLIKOVOUIKY Hag  avicopporia -
avtikatortpifeTal oto TEPAOTIO ENAEIPUA  TPEXOUCTWYV
ouvalaywv. Ayopdloupe ToAU meploodtepa ayabd kai
unnpeoieq and OtL mouldue otoug &€voug. H eNANnvikn
olkovopia Jev  €xel

™ OSuvardémmra va Tmapdyet

avVTaywvIoTIKA ayaBbd kat umnpeoieq.

2Auepa omyv ENAEda eival anapaitntn n otpoer
npog éva HoviENo Tuo eEwoTpePEég, Pacilouévo otnv
AVTAYWVIOTIKOTNTA TWV EANNVIKWV ETIUXEIPNOEWV Kal TNV
kawotopia, TIg e€aywyEg Kat TIq emnevdloelg kat éxt TNV
KATavAaAwor. Eiva, eniong, arapaitnto va
VOLKOKUPEUTOUV Ta dnudota olkovouikd, va eElooppornBel
JlayPOVIKA TO AOPAALOTIKG, va YIVEL TIIO QMOTEAEOUATIKY
Kal AydTEPO YPAPEIOKPATIKY) 1 AElToupyila Tou KpdAtoug,
va yivel n EANAGda kévtpo mpooéAkuong kat éxt anwdnong

TV E&vwv emevdUuaewv.

5.2 Noutopatikni MNMoATikn

H e€EEMEN Tng Kpiong propel va empepel pia
oelpd and aA\ay£q TOAITIKNG. ZTo Ted(0 TNG VOULOUATIKAG
TOMTIKAG €va gpwtnpa eivat av n EKT B8a avaBewprioet
Tov OTOX0 NG, Tou eival amokAelotikd n diatripnon
XapnAoU TANBwplopoU, yia va ocuunepl\dpel kal tnv
OIKOVOUIKY) avArTugn. ©a arnoteAéoouV oL «PpOUOKEG» KAl O

TIEPLOPLOPOG TOUG €va VEO OTAXO0 TWV VOULOUATIKWY apXwV;
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Av kal wg Ba erteuxBel 0 CUVTOVIOUOG VOULOUATIKAG Kal

ETTOTTTIKN|G TTOAITIKNAG;

H onuepivr] EMEKTATIKY] VOUIOUATIKY] TIONTIKY] TWV
KEVTPIKWOV Tpamnefwv Onpoupyel epwtnuatikd yla Ttov
kivduvo mAnBwplopou oto pENov. Méco elkoha uropel n
Fed 1 n EKT va anoolUpouv Tnv peUCTATNTA TIOU €XOUV
dwoel otav apxioet n avakauyn; To péyebog NG
MAPEPRAONG TWV KEVIPLIKWV TPAME(WV Yid TNV IMAPOoXN TNG
arapaitnmg peuotédntag  @aivetar kat  armé NV
Hey€Buvon Tou evepynTikoU Toug and Tov ZeMTEURPLO TOU
2008, 1Biwg otnv mepimrwon g Fed. Yndpxouv kpioa
epwTruata, n andvinon ota onoia Ba kpivel MOAA yla 1o
pENOV. Oa nMapaueivouv Ta emTOKIA MAPEUBAONG XAUNAA
apkeTd xpoévo unootnpifovrag Tnv avdmnrugn kat Ta kEPIN
Twv Tpanelwv; Yndpxel kivntpo va pewbel otig HIA,
pMéow Tou TANBwPELOPOU, TO TEPACTIO CWPEUUEVO XPEOG

Tou dnpoaiou (85% tou AEI to 2009);

5.3 'EAeyxoc Kat Emortteia

H otaBepdtnta Tou dlebvolqg XpNUaToTILoTWTIKOU

auglopriTon
KopUPwon TG Kpiong. Mo ouykekpléva,

ouotnuarog Tébnke umod Katd v
urmp&e
ooBapdg Kivduvog oANKAG KATAPPEUONG TOU. ZTO TAAiolo
autd, n anoteAeopaTKGTNTA TOou JleBvoUug CUOTAUATOG
eNyXOU Kal emorTeiag Twv XPNMATOTIOTWTIKWVY IOPUUATWY
avadeixtnke g kopupaio O€ua mpog e&€traon. O
enavaoxedlaoudg Tou arnotelel QvTIKE(UEVO EKTETAMEVNG

ouZAtong kat darpayudteuong.

H npoomdBela Kataokeur|g evdg véou aykOoUIou
EMOTTTIKOU TAQLO{OU TOU XPENHATOOKOVOUIKOU OUCTHUATOq
elvalr mAéov und tn atyida Twv G-20 xwpwv. Ot diepyacieq
oTig ouvavtnoelg Twv G-20 xwpwv €xouv odnynoeL oe [ia
oelpd and anopdacelg oL onoieq BETouv Ta MAaiowa yla Tnv
avadlopydvwaon Tou cuoThuatog. ©a arartndel dlebviig
OUVTOVIONOG O TIEVTE TOE(G:

i. evioxuon g dlapdvelag kat g Aoyodoaiag
. dnuoupyia evédg loxupol pubuioTikoU TAataiou
KQL TILO OUYKEKPLUEVA gvioxuon tng Baokeiag I

iii. powsnon mg akepaldtnTag TWV
XPNHUATOTIUOTWTIKWY AYOPWY
iv. evioxuon g dlebvoug ouvepyaoiag kat

ouvtoviopou
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V. HeTappuBon Twv JEBVWV XPENHATOTILOTWTIKWY
WBOpupdTwy, onwg to ANT.
H oulritmon kat Ta ox€dla npog enegepyaaia Twv G-20, av
dev xdoouv Tn onuepwvry opurl TOug, Mropolv va
odnynoouv oe pla oelpd and UETPA Kal VEEG TIOMTIKEG.
‘O\eq o1 mpwTtoPoulieq ou agopoulv Tnv oTabepdtnTa ToUu
XPNMATOTIOTWTIKOU OUOTAUATOG ouvtovidovtal TAEov amnd
1o Financial Stability Board (FSB), To omnoio €xel evioxuBei.
2tnv  Eupwrmn {owg dolpe  mePLOOSTEPO
auotnpoug kavéveg Acitoupyiag kat emnorreiag and 4t

otig HMA. Z0ppwva Pe TIG MPOoPaATEG AMOPATEI] TOU

ECOFIN, n pakpo-mpoAnmmikyy enorrela oty EE,
avati@etar  oto Eupwmnaikd ZupBoUAlo  ZuoTnuikou
Kwduvou (ESRB). H EKT 6a map€xel UANKOTEXVIKNA

unootplEn. H kUpla amootoAri Tou ESRB 6a eival o
eVIOMONOG, N TapakoAoubnon kat n a&loAdynon Twv
mBavwyv KivdUvwy yla Tn XPENHATOTIOTWTIKY) otabepdtnta
omv EE, mou mpokdrrouv amd TO HOKPOOIKOVOUIKO
neplBAMov, kabwg kar and TIg eEeNfelg  oTO
XPNMATOTIOTWTIKG ouotnua. Edv omoloodrnote Kivduvog
paivetat va eivat onupavtikdg, to ESRB Ba ekdidel
npoewdornomoelg kat 6a kdvel OUOTACELG. 2TO MIKPO-
enimedo mpoAnmTikig erortelag  6a  ouotabel 1O
Eupwrnaikd Zuotnua Emormtikwv Apxwv. ©a armoteAeitat
and TPEIG EUPWITAIKEG EMOTTIKEG APXEQ Yia TIq TPdmeleg,
Ta XPENUATIOTNPA KAl TIG QOQOAIOTIKEG  eTalpeleg

avtioTolxa. ZEXWPLOTEG OUAdEG EMOTTTWY fa

dnuoupynbolv yla peydhoug dlebvelg

XPNMATOTIOTWTIKOUG OpiAoug.

H Erutponr) tng Baoweiag (Basel Committee) mou
B€tel Toug kavoveg emortteiag evioxUbnke and TIG
aropdoelg Twv G-20 Kal CUUPETEXOUV TIAEOV O€ AUTEG Kal
EKMPOOWTIOL TWV avaduduevwy ayopwv. H erutporm €xel
Béoel ua oelpd amnd mEOTEPAdTNTEG YlA TNV YEVIKN
avadlopydvwon Tou emortTikoU TAaioiou, Tou  €xouv
EMIMTWOELG Y1a OAA TA XPNUATOTIOTWTIKA 13pupaTa:

i. Ta ypnuatoruotwtikd Wplpata Ba mpénel va
aufnfjoouv Tnv mowdINTa, TN OUVOX Kal TN
dlapdvela TG kepahawakig dourg Toug. Ta
kepdhawa Tier | Ba mpémel va anotelouvral
Kuplwg ard kowvég HETOXEG Kal kEPDN €1G VEOV Yia

mv adgnon TG kavdétnTag anoppPoPEnong
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{nuuwv. ©a kaboplotel oe dleBVEG emimedo €vag
KOWOG OpPOPOG QUTWV  TWV  KEPOAQlWY  Kal
dladlkaoieq dnuooloroinong  Twv  eTUEPOUG
ototxelwv. Autd Ba oupBdiel otnv auv&nom G
dlapdvelag Kar g ouykplowomrag. MoAloi
dwateivovtal 6t To UYog Twv kePalaiwv, o pua
avdioyn ue v npdoeatn kpion, 6co uYnAd Kat
av elvat dev umopei va aroteAéosl oavida
owtnpiag. H amdvinon ouvoyiletat oto 6Tl av
6Aa Ta Tpanelkd Wpuuata eixav uwnid Bla
kepdhala, dev Ba umrpxe kpiom. To Baoikd
onuelo mMou oupPwvolv ol avaluTtég eival n
OleBVNG epapuoyn Twv OOV PETPWY, WOTE va
Slaopaiifovral épol (cou avtaywviouou.

H ul06€tnon evég mMAALGiou QVTIKUKAIKWOV OEIKTWY
KePaalakig endpkelag, mou va sivat uPnidtepa
TWV onuepVWY eAAXIOTWV anartjoswv. To UYog
Twv anarroupevoyv Wiwv kepalaiowv dev Ba eival
To (Bl0 og OAeg TIC QACEIS TOU OLKOVOUIKOU
KUkAou. lMpoBAénetar va eival peyaAUtepo o€
avdrtuéng Kal
Upeong G
owkovopiag. Ou onuepwol kavdveg g Baoleiag

eplédoug OIKOVOUIKNG

XaunAdtepo o TepPLOdouqg
eivat kKukAikol avti va eivat avrtikukAikol dioTL

KATOAjyouv va HEWWVOUV Ta  anarroupeva
kepdhala oe meplddoug eupopiag. Oplouévol
olkovopoAdyol (Squam (2009), Kashyap et. al.
(2008)) €xouv mpoteivel To emmnAgov KepAAalo
ot meplddoug eupopiag va eival oe popen
METATPEYIWY OMOAOYLWY, Ol oroieg kooTiCouv
omv Tpdnela Ayétepo. H petrarpomi Twv
opoAOYIWV Oe METOXEG Ba yivetal oUupwva e
KavOveg Tou va KaBopilfouv eK TwV TIPOTEPWV TOV

oploud uag kpiong. .

Ogomon mePOodTEPWV KAl TIO  dlapavwyv
TIEPLOPLOUWY om HxAeuon TWV
XPNUaToroTwTkWY  WOpupdtwv. ‘Evag  véog

delktng uéxAeuong un-Baciouévog otov kivduvo
B8a cupmAnpwaoel Toug onueptvolq Bacltouévoug
otov Kivduvo Oeikteq KkePaAAlOKAG endpKelag,
Bonbwvtag oTtov TEPOPOUS TNG UTMEPROAIKNG
EMEKTAONG TWV LOOAOYLOUWV.

Ot tpdreleq Ba npénel va Tnpouv €va eAdxloTo

Olebvéq xpnuaroddétnong g

npdTuno

Division of Research & Forecasting



OIKONOMIA & ATOPEL

peuoTotnTdg Toug. Autd TO VvEo mpdturo 6Ba
nephapBdvel éva deiktn KAAUYNG peuotdnTag
und duoxepeiq ouvlnkeqg Tou Ba unootnpiletat
ard éva o HakpoTpdBeouo SlapBpwTIKG deiktn
peuoToTNTag.

V. Téhog TO0 FSB 6Oa B€oel mpdtuma ywa tnv
OUOXETION TWV AuOBWV HE TN ouvetr avAinyn
KivdUvoU Kat TI§ pakpompodbeoueqg amoddoelg. H
Erutpory TG Baowelag €xel dnpuoupyroel éva
SikTUo Yla va TapakoAouBel TNV e@apuoyn Twv

POTUNWY AUTWV.

MakpompdBeopa Ta pE€TPa autd avaueverar va
auEnoouv To UYPoG TWV AMAITOUPEVWV KepaAdiwv, va
auffoouv Ta enimeda pPeUOTOTNTAG, VA HEWOOUV TA
enimeda MOXAEUONG KAl va TPOODWOOUV XAPAKTNPA
QVTIKUKAIKOTNTAG  OTO  XPNUATOMOTWTIKO  oUoTnpa.
ZUYKEKPUUIEVEG TIPOTACELG Yla Ta pETpa autd Ba yivouv
HEXPL TO TENOG Tou 2009 kal Ba CUYKEKPLUEVOTIOINBoUV
péoa oto 2010. H epapuoyr] toug Ba yivel otadlakd,
AapBdvovtag umdyn Kal TNV  TAYKOOUIA  OIKOVOUIKY)
katdotaon Kat TI§ ouvBrkeg oTIq ayop€q. O©a umdpéel
EKT(UNON TWV OUVOUAOWEVWY EMIMTWOEWY and Tnv
EQAPUOYN QUTWV TWV METPWYV WOTE va anopeuxbolv
aMnAoKaAUYeLg,

QvavTIOTOLXiEG KAl  QVIIKPOUOEVOL

oTdXOL.

duoikd, Ta {nTiuara mou agopolv uia véa dledvr
oupQwvia yia Kowvég apxég doov agopd Tnv enorreia kat
Tou kavléveg Aetoupyiag TOU  XPNUATOMIOTWTIKOU
ouomuatog dev eEavrholvtal oTa mapandvw HETPA.
2nuavtikd onueio elval n enifteuén oupewviag ya To
OUVOAKO Uog Twv anatoUuevwy  Kepahaiwv  oTo
XPNUATOTIOTWTIKG cUOTNUA o OUYKPLOT HE TA TIPO NG
kplong enineda, pe BAon v eunelpia and mpEonyoUleveg
aMA Kal TN OonuePLV] XPNMATOOIKOVOUIKY Kpion. ZTto
mhaiolo autd, Ba mpénel va eruteuxdel Woopporia petagu
Tou emmédou  Twv nmpowBel ™

Kepahaiwv Tou

HOKPOTIPOBECN  OWKOVOMIKA  OTafepdtnTa Kat TNV
avdamruén kat TNV amnoteAecUaTikOTNTA TOU TPamedikou

TopéQ.

Kplowo ZAtnua anotelel n unep-ouykévtpwon SAwv
TWV EQYACLWV (EMEVOUTIKWY, TPAMEJIKWY KATT) 08 peyAaloug
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Tpanedikouq opilouq. Ou emomTikEg apxeq Ba mpénel va
éxouv TV eueli&la va emBdarouv auatpdtepouq delkteq
KEPOAQIAKAG emdpkelag avdloya pe To MEYeEBOg NG
Tpdrelag, m.x. ya dlebvelg Tpanelikolq opiloug. Mpémnel
va uropoulv va emBdaA\ouv Tio auotnpoug Kavoveg oe
XPNHUATOTIOTWTIKOUG  OMiAOUG KAl ayope€g Tou  eival
ouoTtnuikd onuavtikoi. O oplopdg kat n avayvwpelon Tou T
elval ouoTIUIKA Kployog opyaviopog uropel va yivel
aflohoywvtag Ta  anoteAéopata TwV  AOKNOEWV
npooopoiwong akpaiwv Kataotdoewv (stress tests) mou
Ba dleEdyouv TAKTIKA Ol EMOTTIKES APXEG. H mponyolpevn
EMIPUOVH] TWV ETOTTIKWY APXWV OTOV TIEPLOPIOUS TOU
KivdUvou avd Tpdrela 1) XPNMATOTIOTWTIKG (dpupa 1 avd
XPNUATOOIKOVOLIKO TIPOIOV pAVNKe OTNnV Kpiom avenapknig.
Anatreftar pa ouvoNkdTePn OKlaypdgenomn Tou Kivduvou
OA\OU TOU XPNMATOOIKOVOIKOU cuotruatog. To olotmua
dev elval avaykaoTikd aopaArég dtav anAwg Ta MUEPOUS

OUOTATIKA TOU eivalt acpaln.

2Auepa yivetal eupeia oulrtnon ya to dlaxwpeloud
NG EUMOPIKNG and TNV €MeVOUTIKN TPAMEQK Onwg (oxue
otig HMA olpgwva pe to vouo Glass-Steagall, o omoiog
katapynenke to 1999. H kpion avedel&e touqg Kivduvoug
yia To Olebvég xpnuatorotwtikd olotnua and
TIOAUTIAOKOUG, BUOKOAO va gAeyxBouv Kat «TtoAU UeYAAOUG
yla va xpeokorjoouv» — too big too fail — Tpamelikouq
opidoug. MoAol avaAutég, Onwg o mpwnv MPOedPog NG
Opoomovdiaknig Tpdnelag twv H.M.A. Paul A. Volcker
(Volcker (2009)) kat o dloikntAg NG Tpaméldng g AyyAlag
Mervyn King (King (2009)), €xouv ekppaoBei unep kamolou
eldoug dlaxwplopol HETAEU TWV XPNUATOTIOTWTIKWY
1WOpupdTwy TIOU Jdpaactnplotolouvtal Kupiwg OTIG ayopEg
kKeQOAQ(OU Kal OTa XENUATOTIOTWTIKA 1BpUuata Tou
aoyohouvtal Kupiwg e TNV Tapadoolakr TPAmedky —
OUYKEVTPWON KATaB€oswv Kal TApoxr| TIOTWOEWV O€
eMIXEIPNOELG Kal KatavahwTtég. H droyr) pou eivar dti
duokoha 6a Eavayupiooupye oe mEepPLOPIOPOUG TIOU
arodeixtnkav ave@dpuootol oto napeAddv. To mio mbavd
elval va prouv emmAéov KEPAAQIOKEG QMALTHOELS OTO
MEYEBOG TOU LOOAOYLOUOU £VOQ TILOTWTIKOU 1OPUUATOG, KATL
Tou eivat oAU o anAd Kat dlapaveg. .

ONa 1a mnopardvw aroteholv N1dN  avTikeluevo

dlanpaypateloewyv  HETAEU Xwpwv, KUBEPVACEWV KAl

Division of Research & Forecasting



OIKONOMIA & ATOPEL

Tpanelwy, OlEBVWV Kal TOTIKWY EMOTITIKWY  APXWV.
Yrdpxouv avtikpoudpevol atdxol, CUUPEPOVTA aAAd Kal
duokohia va emteuxBel ooppomia petafu  BeTdv
ermdw&ewv. H Wall Street m.x. deixvel va €xel akdua
urtoAoyiown TONTIKY] dUvaun yia va emnmpedost TIg
arnopdoelg  yla

TOUuG  MeMovTIKOUG  Kavoveg  Kat

neploplopoug. Aev  eivar mdvrta Opwg  anlwg  B€ua
emPBoAng g pia 1 NG AMANG TAEUPAG, TIOAMEG POPEG
an\wg elvat adlvatov va erutlxelg tautdxpova dUo
kaBdéAa embupntolq otdxoug, Onwg T.X. aufnomn Twv
napexOUevwV TLOTWoEwWV oe Tepiodo kpiong, pelwong Tou

avalaupavopevou piokou Kal AuERoELg TV TIPORAEYEWV.

6. Zupnmépaopa

kpion, Tou Eekivnoe TO

kahokaipt Tou 2007, eixe mTOMEQ aitieq: Ta xaunAd

H  XPNUATOOIKOVOLIKTY)

emrékia ™G TePlddou petd 1o 2000, TN QOUOKA TWV

akwvritwv otig H.ITA. kat ™ ouvagr eEAmMAwon
oteyaotikwv  daveiwv  pewwpévng  eEaocpdAliong, TNV
napdBAeyn Twv  KWdUvwv and un  opBoAoylkoug

enevouTéq oe emevdloelg dounpévwv oloAdywv e Bdon
Ta ddvela pewpévng eEaopdllong, TV UYnAn udxAeuon
TWV EMEVOUTIKWY TPArelwv Pe Bpaxuxpdovio daveloud, Tnv
avemapkn emorrela, KaBWG Kal Tnv evdoyevr Yeévean
MOKPOOIKOVOUIKWY plokwv. Kabévag amd autolg Toug
napdyovreg dev Ba prnopouce va erpépel TNV Kpion and
Hévog Tou, aAAd o ouvduaoudg Toug dnuioUpynoe pia
EKPNKTIK SUVAUIKY] Kal éva GAauAo KUKAO XPEOKOTILWV Kal
MTWOEWV TWV TIHMWV TWV TEPLOUCIAKWY OTOIXEWV TIOU
Eenépaoe Ta épla Twv H.M.A. kal eMeKTABNKE TIAYKOOoUiwg,
kupiwg otnv Eupwrn, oe tpanelikoug ouiloug mou eixav
ekTeBel OTOUG aueplkavikoug Kivduvoug. ‘Eomelpe Tov
navikd kat Tov opo, Ye anoTéEAETUA va OTAUATHooUV va

AetToupyoUv TIOMEG ayopEg XPNILATOG Kal Kepalaiou.

H XPnNMOTOOIKOVOWUIKA Kpion peTapépbnke otnv
eNelPel

kepaAaiwv Kal peuaTdtnTag, Helwoav TI§ MOTWOELG TIPOG

npayuatiky owkovopia étav ot tpdmneleg,
TIG ETUXELPNOEIG KAl TA VOIKOKUPLA Kal dtav o pORog Twv

TTwyxeUoewy Twv QVTIOUMBAANSEVWY

XPNMOTOOIKOVOUIKWY  IOPUMATWY  OTEPEPE TPWTA TN
PEUCTATNTA KAl OTN CUVEXELA TIG TIIOTWOELG OTO eEAYWYIKS
eUMoOplo. 2TO0 TETAPTO Tpiunvo Tou 2008, petd Tnv

katdppeuon Tng Lehman Brothers, katéppeuoe To dlEBVEG
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eUnmopl0 KAl 1N mapaywyry Twv  Xwpwv  dlebvwg.

Ermnpedotnkav dAeg ol xwpeg, aveEdpmra amd Tnv
OLKOVOMLKY| TTIOAITIKA TIOU 0TO apeABOv eixav akohoubroel,
BLéTL 6Aeq ol olkovopieg sival dleBvortonuéveg.

OL OWKOVOUIKEG APXEG, KEVIPIKEG TPAMEleq Kal
KUuBepvroelg, avtédpaocav e OXETIK) Taxutnra. Aev
enavéhaBav ta Adbn tng dekaetiag Tou 1930. Ot KEVTPIKEG
Tpdneleg peiwoav Ta emtékia napéupaong kat ervénoav
véouqg Tpdroug mapoxng peuctdtntag otnv ayopd. Ot
KuBepvnoelg alénoav TO KATtwTtato Oplo Oty eyyunon
Twv KkataBéoewv, mnapeixav moakéta dldowong Twv

XPNMOTOOIKOVOUIKWY  IOPUMATWY  Kal  akoAoubnoav
EMEKTATIK] dNUOCIOVOMLKY] TIOAITIKY). Ot TipooTidBelég Toug
G-20

avapaduiopévou Alebvolg Nopulopatikol Tapelou kat Tou

guvtoviotnkav ~ PECW  TWV Xwpwv,  TOU
Financial Stability Board. Mpoomnd®noav va unv xtioouv
véa Telxn TPOOTATEUTIOMOU Kal va QAKOAOUBroouv pia

ko] TIOAITIKY €E8dou and Tnv kpion.

H katdppeuon Twv ayopwVv Kal TWV OIKOVOULWY
aropeuxdnke kat 1o 2010 avauéverar va eival €rog
avalpikng avdrruéng. Ot kivduvol uoikd TIapauévouy Kat
TIoAoyouvTal OTIG AyopEg, UE TOV TUOTWTIKG Kivduvo va
napapével oe eEAIPETIKA UPNAA emimeda. Zruepa, OUwWG,
{lowg o peyahUtepog kivduvog eival n mavr mPwiUn
andéoupan NG PEUCTOTNTAG KAl NG ONUOCLOVOUIKAG
OTNPIENG.

2710 PENOV, dTav N TIAyKOOLa OlKovouia Bpel Tn véa

loopportia Tng, oL pubBuol avdrTuéng avauévovral
XapnAdtepol oe ox€on e TO TPO Kpiong mapeABdv. Ta
npayuatikd emrokia 6a  eival upnAdtepa, TA UMEP-

Xpewuéva  kpdtn  6a  akohouBoUv  TIEPLOPLOTIKY
ONMOCLOVOMIKA TIOAITIKY], KAl ol APEPIKAVOl KATAVOAWTEG,
TIou 0To TAPeABdV TOVWvaV TIG eEAYWYEG TIOANWY XWPWV,

Ba anotauedouv TeEPLOOSTEPO.

O XPNUATOOIKOVOUIKOG Topéag Ba umootel peydleq
méoelg, kupiwg and Toug eMOTMTEG, OL OO0l AVAUEVETAL VA
AUOTNPOTIOO0UV TOUG KAvOveS KEPAANALAKAG EMAPKELQG,
va Toug KkKAvouv TEPLOOOTEPO  TIPO-KUKALkOUG, va
neplopioouv ™ pbéxAeuon, va emuBdMouv Ueyalutepn

npootacia amévavit otnv  éN\ewn peuotdétnTag, va
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emPBarMouy  peyaAltepo kOOoTOoG OTO  pEYEBOG TwWvV
Tpane(ikwy opilwv. Meploadtepn dlagdvela kat anAdtnta
kat kool Aoylotikol kavdveg dleBvwg eivat n tdon Tou
HENovTOG. MeyalUTtepn eualobnoia oTa AKPOOIKOVOIKA
evdoyevry pioka eival emiong n véa tdon. MeyaAltepn
mpoooxr) oOTn otabepdtnta TOU XPNHUATOOIKOVOULKOU
OUCTMATOG KAl OTIG  QOUOKEG TWV TIHWV  TWV
TIEPLOUCLAKWY OTOolKElwV gival kATt ou Ba douue TO0Oo OTN
Bewpia Twv akadnuaikwv KUKAwV 600 kal otV TPdEn Twv

ETOTTTIKWV APYWV.

H Eupwrn {owg eival mo €roiun ya alayég oto
Beokd mAaioo. 2tig H.M.A. 1o enommikd ouotnua eivat
KaTakepuatiopévo kat n Wall Street eEakoAoubei va pmopel
va aokel TepAoTia eMPPON) TNV AKOAOUBOUEVT TIOAITIK.
H ekel daudyn avdueoa otoug Ttpameliteg kal TOug

eNOITTEG AVaAUEVETAL £VTOVN Kal evilapEpouada.

—
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