Tou Michael Roberts

(og petdgpaaon KM yla to Avantgarde)

E{pat BEBatog 4TL dTav AL T N KATAOTPOPH TEAELWOEL, Ol KABWC TPEMEL OLKOVOUOASYOL Kal oL apxEC Oa
LoYLPELOTOOY OTL ATV Hia EWYEVAC Kplan mov 6ev elye Kaula oxéon Ye onoladAMoTE EyyEVH ATEAELX OTOV
KAMTAALOTIKO TPOMO mapaywynS Kal TNV Kowwvikh dour. Eetatye amAd o 16¢. Avtéd fjtav To emyelpnua
ToL KuplapyoL PEVHATOC WETE TN MeydAn Dgean tou 2008-9 kat Ba emavaAngBel to 2020.

Kabwg ypdow n mavdnuia Tov kopovoiold (6nwg €xeL oploTel emlonua), 6ev €xel pTACEL AKOUN OTO

péylaTto. Mpogavwg Eekvwvtag and tnv Kiva (av Kat umdpyouvy evdel€elc 6TL unopel va £xeL EeKLVRTEL Kal
o€ GANa pépn), €xel mAéov eEamAwBel o’ OAo Tov KOGUO. O aplBudC AoWEEWY lval TWPA LEYAADTEPOC
eKTOC NG Kivag amnd 6, Tt péoa. Ta neplotatikd atnv Kiva £€xovv otabepomnoindel, aAAoD vndpyel aKOUN pLa
ekBeTIKA aOEnoN.

Europe and the US appear to be following Hubei's trajectory
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AuTr n BloAoyikn kplon €xel HnULOLPYATEL TAVIKO OTLG XPNMATOMOTWTIKEG ayopéC. Ta XpnUaTLoTHpLa
éxouv Bublotel katd 30% o€ dldoTnua Alywv Bdouddwv. O avtaoTiKO¢ KOOUOC OAWY TWY AVEAVOUEVWY
XPNHOTOOLKOVOULKWVY TEPLOLOLAKWY OTOLXE(WY TIOL XPNHaTod0oToUVTAL and TO XAUNAGTEPO KOOTOC
daveloUOL €XEL TEAELWOEL.

0O COVID-19 gaiveTat va givat Evag «yvwoTdg AyvwoToc», ONWE N MaykOouULa OLKOVOULKA KaTdppevan
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TOMoL «HadPOL KOKVOU» TIOL TPOKAAETE T HeEYAAN Deeon TP amd 6éka xpdvia. Ouwe, o COVID-19,
aKPLBWC OMWG N OLKOVOULKA KATAPPELON, HEV £lval TPAYUATIKA £vag KEPALVAC €v aBpla - Eva AeyOuEVO
«00K» OF MLO KT T GAAQ 0 PUOVIKE avamTuOOOUEVN KATLTAALGTIKA Olkovopia. AKOUa KoL TPy amd Tnv
novonuia mov €mMANEe, TIC MEPLOTOTEPEC HEYAAEC KATILTOALOTIKEG OLKOVOULEC, £{TE OTOV AMOKAAOOUEVO
QVATTUYUEVO KOOUO E(TE OTIC «QVATITUOTOUEVEC» OLKOVOUIEC TOUL «MMaykdaULov NOTOL», N OLKOVOULKA
dpaotnpdtnTa ATOV AdN o€ Pdon emPBpPAdLYONG, UE OPLOUEVEC OLKOVOUIEC va va £xouv AON cuvAYEL
OLMBAOELC MapaywYAC Kot EMEVBVTEWY o€ €BVIKO emimedo, Kat MOAAEG AANEC va BplokovTal oTo Xe(Aog Tov
YKPEMOD.

Global manufacturing output PMI and actual output
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0O COVID-19 Atav to onuelo avatponic. Mwa avaloyia eivat va gavtaoTel Kavelc Evav apuudAo@o mov
KT{CeL KAToLoC WEXPL TNV KOPLYH, TOTE 0L KOKKOL QoL apx(Couv va YALGTPODY Kol EMELTA £PXETAL €V
OULYKEKPLUEVO onuelo oL €vac akOua KOKKOC Gupov, pixvel oAOKANPN To Ad@o KATw. Edv eloTe
METAKEVOALAVOC, (0WG MPOoTIUdTE va To ovoudlete «Minsky moment», agdtov 0 Hyman Minsky, toyvplotnke
OTL 0 KamTaAlopdC patveTal va elval otabepdc YEXPL va pnv elval, emeldr) n otabepdtnTa dnuovpyel
aotdBetla. Evag popElotic Ba éAeye, val, bndpyel aoTdbela aAAG avTH N AOTAOELX HETATPEMETAL OE LA
XLovooTLRAda MEPLOdIKA AGYW TWVY LTIOKE(UEVWY AVTIPACEWY TOU KATILTAALGTIKOU TPOMOUL mMapaywync yla
To KEPDOC.
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Addition of Avalanche
sand grains: = Critical slope - occurrence:
slope increases slope decreases

Eniong, pe dAAo tpdmo, o COVID-19 6ev ATav €vac «yvwaoTdg dyvwaoToc». ZTIC apyéC Tov 2018,

Katd tn 6ldpkela guvavtnong otov Maykdouio Opyaviaopd Yyelag otn Mevedn, yia oydda
EUMELPOYVWHOVWY (R & D Blueprint) emeEepydotnke Tov 6po «AgBévela X«: MpoéBAemav OTL n enOeVN
novdnuia Ba mpokAnBel and évav dyvwoto véo naboydvo napdyovta, mov Sev elxe eL0EABEL aKOUA OTOV
avBpwmvo mAnBuoud. H acBévela X mbavwc Ba mpoéABeL and évav 16 mpogpyduevo amnd (wa Kat Ba
EMEAVLOTE( KATTOU 0TOV MAAVATN OOV N OLKOVOULKH avdnTLEN WOl TOoLg AVBPWOLG Kal TV dypla avida
va Bplokovtat 6Ao Kal To KovTd.

H aoBévela X Ba unopoloe HdAAov va pnepdevtel pe GANeC aoBévelec vwplc oTo E€onaoua Kat Ba
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e€anAwOel ypriyopa Kat olwmnnAd, eKUETAAAELOEVN Ta avBpwmva diKTua TAELOLWY Kal eumopiov, Ba
PBA0EL o€ MOANEC XWPEC KAt Ba Ywplc meploplopd. H aabévela X Ba €xeL m0ogoatd BvnoludTnTAC LYNASGTEPO
amd TNy enoxtkA yplnn aAAd Ba eEanmAwveTatl 1600 e0KoAa 600 Nn yplmn. Oa AVACTATWOEL TIG
XPNHOTOTOTWTLKEG AYOPEC MPOTOV akOun @TdoeL o kKatdotaon nmavdnuiag. Me Alya AdyLa, o Covid-19
elvat n agBévela X.

Onwc vmoatnpilel o coolaAloThg BloAdyoc Rob Wallace, ot mAnyég 6ev elvat poévo HEPOG TNG KOLATOUPAC
MoG, mpokaAovvtal and avtd. O Madpog Odvatoc eEamAwbnke otnv Evpwnn ota péoa Tou 140V aLWva HE
TNV avATTLEN TOL eumopiov KaTd PAKoG Tov Apduov Tov MeTagLlol. And TNV KTNVOTPOPid MPOEKLYAY VEQ
oteAéxn TN ypinng. O Ebola, o SARS, oMERS kat Twpa o Covid-19 €yovv ouvbebel e Tnv dypla oan. Ot
novonuieg apyiCovv ovvAbwe we Lol oe Cwa mov peTamndoOv oTovg avBpwmoug dtav épbouue o emagn
Mal{ Toug. AuTEG oL eEeAEeLC aEAvoVTaL EKBETIKA KABWC TO OLKOAOYLKO QMOTOMWUA HAG GEPVEL TILO KOVTA
otnv dypla OON O€ AMOUAKPLOUEVEC TIEPLOXEC KAl TO EUMOPLO Ayplwy CWwv eEpveL Ta {Wa auTd oTA

Qo TIKA KEvTpa. H dvev mMPoNyouHEVOL KATAOKELH VEWY SPOUWY, N amoyiAwan Twv daowv,

N EKXEPOWON TNG YNG KOL N YEWPYLKA avdmTuEn, KABWE Kat n MayKoouonoinon Twv HETAKIVACTEWY Kot Tou
gunoplov, Hag KaBLoToly eEalpeTikA evaiobnToug o€ MaBoydvoLG MapdyovTeC Onw o Kopovoidc.

Yndpxet éva avonTto enxeipnua HETAED Twv Mainsteam OLKOVOUOAOYWY OYETIKA E TO €AV O OLKOVOULIKOG
avtiktunog touv COVID-19 gival «ooK TNG MPOoeopdc» 1 «gok TNG {ATnonG». H veokAaoLkr oxoAn
LoyupiCetal 6TL elval £€va 00K TNG MPOCPOPAC, EMEDA OTANATA TNV Mapaywyr) vw ot Kebvatavol
umooTnPE{Couy OTL elvat MPAYHATIKA éva 00K 0Tn CATNON €MELON oL AvOPWTOL Kal OL ETILYELPHTELG dEV B
Eodevouy yla TagidLa, umnpeoleg KA.

MpwTov, ONWC avagépdnke mopamdvw, dev lval MPayUaATIKA Eva «T0K», AAAd TO AVATIOPEVKTO
amnoTéAEONA TNE TPoomdBeLag Tou KeQaAaiov yla KEPSOG aTn Yewpyla Kat TN Oon Kat and tnv Adn
QVOLULKY KATAOTAON TNG KAMTAAOTIKAG mapaywyrig to 2020.

Kat 6e0tepov, Eekvd e TNY mpoapopd Kat oyt pe tn {itnon, onwc oxvpifovtal ot Kebvaotavol. Onwg
dAAwaoe o Mapg: «KdBe madl yvwp(Cel 6TLav éva €Bvoc mayel va epydleTal, 6ev Ba mw yia €va Xpdvo, aAAd
aKOUQ KaL Yo HEPLKEC EBOoUAdEC, Ba xabel». (K Marx mpog Kugelmann, Aovbivo, 11 lovAlov 1868). Elval n
nopaywyr, To EUNOPLO Kal oL EMEVOVTELG TIOL OTAPATOUY YL TPWTN PoPd 4TAV TA KATAOTANATA, TA
oxoA&lq, oL emyeLPoELg KAEIVOLY YLa va GLYKPATAGOLY TNV avdnuia. PuoLlkd, oTn CLVEXELD, GV OL
dvBpwrmol dev umopolv va pyacTolY Kat oL EMLXELPATELG €V UMopPolY va TOLAROOLY, TOTE TA ELTOSHMATA
MELWVOVTOL KOL OL HATAVEC KATAPPEOLY Kal auTO dnutovpyel €va «gok atn ntnan». Mpdyuaty, avtdc elval
0 TPOMOG MOV OAEC TLC KATLTOALOTIKEG KP(OELG: apx(Couv e cupplKvwan TNG MPOOPOPAC Kot KATaARyouy
0€ MTWON TNG KatavdAwaong - Kat 0L To avT{oTPoyo.

EdW elvat pia kOpla (kat akptBrg) amoyn tnG avaTtouiog Twy Kplogwv.
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Mepikol aLot660EoL 6TOV OLKOVOULKO KOTUO umoaTnpi{Couv 0Tt To 0ok COVID-19 yla TIG XPNUATLOTNPLAKEC
ayop£c B KaTaAngel Onwe otic 19 OktwPplov 1987. Tn Acvtépa ekelvn TN AEUTEPQ N XPNUATLOTNPLOKNA
ayopd BuBiotnke MOAD ypriyopa, akdua mepLoadTepo amd TwPA, aAAd péoa o Alyoug HAvEC fTav enaviABe
Kat JE To mapandvw. O anuepvdg umovpydg Okovoukwy Twy HIMA, Steven Mnuchin, eivat olyovpog étL o
OLKOVOMLKAC TaVIkAC Ba KaTaAnEeL 0to 1987. «=ZépeTe, KolTdlw Miow o€ avBPWMOLE TOL ayOPACAY
METOXEC META TN ouvTpBr To 1987, dvBpwtot mov aydpalav UETOXEG META TN XPNUATOMOTWTIKA Kplonk,
ouvéyLoe. «Ma TOUG PaKPOMPABETUOLC EMEVOLTEG, auTh Ba e{val pLar LEYAAN EMEVOVTIKA

eukatplo». «Mpdkettal yia Eva Bpaxunpoeouo npdBAnua. Mnopel va elvat pepikol pAveg, aAAd Ba
METOYOVLUE KaL N olkovoula Ba elval loxvpdTtepn and noTé», SAAWOE 0 YPaUUATENC Tov Treasury.

OL mapatnpeAoelc Tov Mnuchin enavaAneOnkav and Tov olkovouko cOuBovAo tov Acukol Olkouv Larry
Kudlow, o omno{og mpoéTpeWe TOLG EMEVOVTEC VA EKPMETAAAELTOOY TNV TATEWWTIKA XPNUATIOTNPLOKH ayopd
€V HEOW @OBwV YL TO coronavirus. «OL HakpompdOeaoL EMEVOVTEC Ba MPEMEL va OKEQTOOY coBapd Thv
ayopd aUTWY TWY BNUATWY», MEPLYPAPOVTAC TNV KATACTHON TNE AUEPIKAVIKAG OlKovouiag wg «fxo». O
Kudlow enavéAaBe 6oa elne pdALG d00 eBOOUADEC TPV amd TO MAYKOTHLO OLKOVOULKS Kpay Tou ZemTeuBplov
2008: «a 6o0ovg amd €UAC MEOTLUOOY Vo KOLTAEoLHE UnPooTd, péoa and To MopUNP(l, oL MPOOTTIKEC YLa
To anofEpata yivovtatl 0A0 Kot KXAOTEPQ».

To kpay Tov 1987 amoddbnke oTIC evtelvOuEveG exBponpagiec atov Mepalkd KOAmo nmov 0driynoav o€
aOENon Twv TWWY Touv neTpeAaion, OBo YL LYNAGTEPQ EMLTOKLA, TEVTAETA ayopd XWPIG ONUAVTIKA
dL6pbwaon Kat Loaywyr HNXovoypapnuéVWY cuvaAAaywv. Kabwe n otkovouio ATav BeUeAWOWC «LYLAC»,
dev kpdtnoe. Mpdyuatt, n keEpdogopla Tov KEQaAA{OL OTIC HEYAAEC OLKOVOUIEC aLEAVATAV Kl KOPLYWONKE
ota TéAn NG dekaeTiog Tov 1990 (av Kot onuelWONnKe mTwon to 1991). Etol To 1987 rjtav avtd nov o
Map€ xapakTipLoe KaBapd «OLKOVOULKS Kpay» AGyw TNG oTABELNG MOV £(val EYYEVAG OTLC KEPOOTKOTILKEG
KEQAAQLAYOPEC.

AN avTd dev agopd to 2020. Avth TN PoPd N KATAPPELON TNG XPNUATIOTNPLOKAC ayopdc Ba
aKOAOLONTEL L OLKOVOULKH Dpeon 0w To 2008. AuTtd cupBaivel emeldr, dnwg vnootiplEa o€
MPONYOUUEVEG BETELG, TWPA N KEPBoYopla Tov KePaAaiov lval xaunAn kot Ta maykdopla KEPdN elval
otdoda oTtnv KaAdTeEPN nepimTwon, akdua Kot mptv Eeondosl o COVID-19. To naykdouLo unépLo Kat ot
eMeVBOOELC PELWVOVTAL KL HEV aEAvovTal. Ot TLHEG Tov MeTPEAAOL €XOLY KATAPPEVDEL, eV E£XOLV
avEnbel. Kat 0 olkovoutkdg avtiktunog tov COVID-19 eupavioTnke apytkd otnv aAvaida epodlacuol, oyt
o€ 00TaOE(C XPNUATOMOTWTIKEG QYOPEG.

Moto Ba elvat To péyebog TN Deeang oL Ba £pBeL; Yrdpyel Eva eEaLpeTIKO £yypago and tov Pierre-Olivier
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Gourinchas mov uToSELKVOEL TIG TOAVEG EMMTWOELG. Aglyvel TO cLYNOLOUEVO SLAYPAMA TNG TOVONULKAG
vyelag va kdvel Tov KOKAO TNG. Xwplg Kapla evépyela, n mavdnuio malpvel Tn Hoper TNG KAUMOANG TNG
KOKKLYNG YPOUMAC, 06NYWVTAG 08 TEPAOTLO aplBud MEPUMTWOEWY Kat Bavdtwv. Me Tn 6pdon yla TNV
amoudvVWon Kat TNV KOWWVIKA amopévwan, N axur TG (UMAE) KaunOAng unopel va KaBuoTEPrOEL Kat va
METPLAOEL, aKOPa Kot av N mavdnuio eEamAwdel yla peyaAdTtepo Xpovikd didotnua. Avtd vrotiBeTal 4Tt
MELWVEL TOV pUBUG TNG AO{MWENG KaL TOV apLBUd Twv BavATwy.
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Figure I: Figtteéning he Poademic Turve

H nmoAttikr dnudotag vyslag Ba mpémnel va 0ToyeVEL OTNY «LOOMEDWON TNG KAUTOANG» HE TNV €MPBOANA
OPAOTIKWY HETPWY KOWWVIKAG AMOUdVWang Kat Thv mpowbnaon mpakTkwy byslag yla tn Yelwon tou
nooooTol petddoong. Enl touv mapdvtog, n ItaAia akoAovBel TNV KWETIKA MPOTEYYLAN TNG CUVOALKAG
AMOMOVWONG, aKOUA Kot av Umopel va KAE(VEL TIC 0TaBEPEC MOPTEC HETA TV EU@dvion Tou o0. To Hvwuévo
BaaoiAetlo enuyelpel pia moAd emkivduvn mpocéyylon TG aUTOAMONOVWONG yla TOLE EVAAWTOUG Kal
EMLITPEMEL OTOVG VEOUC KL TOUC LYLE(C va LOALVOODY TIPOKELEVOL VO HNULOVPEYHOOLY TNV ATIOKAAOVWEVN
«avoaia TNG ayéANG» amoPELYoVTaC £TOL TNV KATAPPELON TOL CLOTAUATOC LYE(aC. AvTé oV anuaivel
auTA N MEOgEyyLon e(val oLOLAOTIKA N dloyPaPr TWY MOAALWY KAl TWY EVAAWTWY EMELOH MPOKELTAL v
neBdvouy 00TWE A AAAWC €4V LOALYBODY Kal amo@elyovTaG aMOAVTO AMOKAELOUO oL Ba EBAAMTE TNV
olkovopia (kat Ta kEPdN). H apepkavik mpooéyylon ival Baolkd va pnv Kavet timota: Xwpi¢ Hallkég
OOKLUEC, Ywplc avToamopdvwan, XwWelc KAE(oo GNUOCLWY EKONAWCEWY: ATAG TTEPLUEVETE UEXPL OL
dvBpwmoL va appwoTACOLY KOL OTN CUVEXELA AVTILETWIIOTE TG 0OBAPEC LTIOBETELC.

Oa umopoloaE va amokaAEooupe auTh Thv TeAevTala mpooéyylan tnv andvtnon Tov Malthus. O mAéov
AVTIOPAOTIKAC TWVY KAQGIKWY OLKOVOUOAOYWVY OTLC apXEC TOL 190V atwva ATav 0 ABETIUOTATOC OWUEC
Md&ABoug, o omoiog LoxupioTnke dtL vrpxav AP MOAAOL «un TMapPaywyLlkol» eTwyol dvBpwnol oTov KAoO,
EMOMEVWG Ol TAKTIKEG HAOTLYEG KL O0BEVELEC ATV AMAPA{TNTEG KL AVATIOPEVKTEC YLa va Y{vouv oL
OLKOVOMIEG TILO TTOPAYWYLKEG.

0 BpeTavikdc ovvtnENTIKOC dnuoacloypdeog Jeremy Warner vnootripl&e avtd To emyelpnua yla Tnv
novdnuia Covid-19 Mov «OKOTWVEL KUPLWE TOUE NALKLWUEVOUG».

«a va 1o B€goupe HLoQOPETIKE, amd i EVTEAWG adld@opn olkovoulkr mpoomtikr, 0 COVID-19 unopsl va
amnodelyBel EAAQPUC EVEPYETIKOC HakpompdBeaua pe Tn duaavaAoyn Bavdtwon Twy eEAPTNUEVWY
NALKLWHEVWY«. ATTAVTWYTAG 0TNY KPLTIKA «[1po@avwg, yia 600u¢ MARTTOVTAL E{(val e avBpwtvn
Tpaywdia aveEapTtATWS NAKiAC, aAAG avTd lval £va KOUUATL yia Tv otkovouia, 6L To dBpoloua Tng
avBpwmvng dvotuyxiag». MpdyuaTty, yU' autd To Adyo 0 MapE anokaAoloe Ta OLKOVOULKE OTLC apXEC TOL
190v awwva - TN PLAocogia tng duatuyiac.
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Covid-19's case fatality rate increases with
age, according to China's data
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O AGYO0G yLo TOV 0mo{0 Ol AUEPLKAVIKESG KOl BPETAVIKEG KLBEPVAOELG Hev Ba emBAaAovy (akdua) dpakdvTeLla
METPQ, ONwC otnv Kiva TEAKA Kat Twpa otnv ITaAla (kaBvotepnuéva) Kat aAAoU, elvat emewdn
avamOPELKTA Ba KATAKAVOEL TNV KAUTOAN LaKPOOLKOVOULKAG Deeong. EEeTdote tnv Kiva r Tnv ItaAla: n
KOWWVLKH anopdévwan anattel KAe{owo oxoAe{wv, mavemoTnuiwy, MEPLOCOTEPWY U BACLKWV
eMyeLPRoEwY INTWVTAG MapdAANAa and To HEYOADTEPO PEPOG TOL MANBLOMOL oc NALkia epyaciag va pével
0To onitt. Evw pepkol dvBpwmol umopsl va e{vat o€ B€an va epyacTolv and To omniTL, ALTO MAPAUEVEL Eval
MIKPO KAGOHO TOL OUVOALKOD EPYATLKOD SuvapLkol. AKOUN Kat av n epyacia and to omnitt elval pia emAoyn,
N Bpaxuvnpdbeaun Slakomr TNG £pyaciag KAl TNG OLKOYEVELOKAG POLTIVAC e(val ONUAVTLKA KoL EvéxETAL VO
ennpedoel TNV mopaywykoTnTa. Me Alya Adyla, n KaADTEPN TMOALTIKN Yl Tn dnudota vyeia BuBICeL TNV
olkovopuia o€ pLa andToun oTaouéTNTA. TO 0OK TNG MPOCPOPAC.

H owkovoutkn ¢nuia Ba elvat onuavtik. O Gourinchas npoonabsl va povteAomotioeL Tov

avT(kTumo. YNoBETEL OTL O OYEDN WE Yla BAoLKN Yo, TO HETPA TIEPLOPLOUOD PELWVOLY TNV OLKOVOULKH
dpaotnpldtnTa Katd 50% yLa éva prva Kot Katd 25% yla Tov enduevo, JeTd Tov omola n otkovouia
EMOTPEQPEL 0TN Ypaupur Bdonc. «To oevdplo avtd Ba eEakoAovBo0oE va MPOKAAE( TEPAOTIO MARYUA GTOUG
aplBuo0¢ Tov AEM, e pelwan Tng TR abEnong TN napaywyng katd 6,5% oe oyéon e To
mponyoLuevo €To¢. EmektelveTe TO KAE(OWWO TOL 25% Yyl €va akdun uiva Kat n helwon tng etAoLag
abE&nong tTng mopaywyne (o oxéon e To MPONYOUUEVO €T0G) @TAveL oxeddv To 10%! «Q¢ onueio
o0ykplong, n pelwon tTng abEnong tng napaywyng ot HNA Katd tn dldpkela TNG «HEYEANG DPEONC» YLa
70 2008-09 Atav nepinov 4,5%. O Movupivyag KATAARYEL OTO CUMMEPACHA OTL «TPOKELTAL va BpeBolpE o€
O@eon nov Ba umopolaoe va emPBPadiveEL TN HEYEAN DpeOn».

TNV KOpLENA TNG MEYAANG DPEDNG, N AUEPLKAVLKY olkovoula £xave Béaelc epyaaiag pe pvbud 800.000
epYalOUEVOUC TO UAVA, GAAG N SLVTPLTTLKA MAELOYNG TWY ATOUWY eEakoAovBoloe va epydleTat. To
10000 T avepylag €pOace 0To «UOALG» 10%. AvTIBETWG, 0 KOPOVOIOG BnuLlovpyel pla Katdotaon 6mov -yLa
o0VTOUO XPOVLKS BldaTtnua- To 50% A neplocdTEPOL AvBpwmoL unopel va pnv lvat o Béon va

€PY0OTOOV. O QVTIKTUMOG GTNY OLKOVOULKA dpaoTnpldTnTa (vl CLUYKPLTIKA TMOAD HEYXAVTEPOG.

To ovunépaoua elvat 6TL n otkovouia, OmwW¢ Kat To cOoTNUA LYE(NG, AVTIHETWTICEL TO MPABANUA TNG
«LOOMEBWONG TNG KAUMOANG». To anoTtéAoua elvat dTL n otkovouia, dnwe kat To odoTnua vyelag,
AVTIHETWIICEL éva MPOBANUA «LOOTEOWONG TNG KAUMOANG». H KOKKLYN KAUMOAN amnelkov(Cel Tnv mapaywyn
oL XdBnke KaTtd Tn dLdpKELa pLag andToung Kat £€vtovng DEEONG, N onola eVoYLONKE AN TLG OLKOVOULKEG
AMOPACELC EKATOUUUPIWY OLKOVOULKWY MAPaydvVTWY oL MPOoanabolv va mpooTaTteNToLY TOLG EXVTOOC
TOUG MEPLKOMTOVTAC TIG HATAVES, avaBAAAOVTOC TG EMEVODTELG, MELWVOVTOG TG TLOTWOELG KL YEVIKA
amoduvauwvovtac kdbe dpaotnpldtnTa.


http://pandiera.gr/uploads/uploads/2020/03/7.jpg

Tived i p Lot et

Sty o Par Bemaon

Figaure 2. Figitening [he Réceidhan Cuive

Tu MPEMEL VO KAVETE YL VA LOOTIEOWOETE TNV KAUMOAN; Ol KEVTPLKEG TPAMECEC UMOPODY KAl TTAPEXOLY
€KTOKTN PELOTOTNTA OTOV XPNUATOMOTWTIKG Topéa. Ot KUBEPVATELG UMOPOVY va avamTOEouvy
0TOX00ETNUEV ONUOCLOVOULKA PETPA 1] ELPOTEPA TIPOYPAUMATA Yiat TN OTAPLEN TNG OLKOVOULKAG
dpaoTnpldTNTaC. AUTd Ta HETPA Ba umopolboav va BonBrAgouy oTNY «LooMEdWAN TNG OLKOVOULKAC
KQUMOANG», dnAadr 0Tov MEPLOPLOUS TNG OLKOVOULKAG QMWAELAG, OMWG GTNY MIMAE KAUMOAN, HE TN
dlatripnon kat TNy anaoyxdAnon Twv £pyalodévwy, WOTE VO UTTOPODY Vo MTANPWOOLY AoyapLacuolC H va
KaBuaTteprioovy A va dlaypa®olv Aoyaplaouol yla pa nepiodo. Ot WKpEG emxelpAoeLs Ba umopoloav va
xpnuatodotnBolv yia va Eemepdoouvy Tn B0eAAa Kal oL TPdmeleC va EE0LKOVOUNBODY, OMWG 0T PEYAAN
Ogean.

QoT600, N XPNHATOMOTWTIKA Kplon eEakoAouBel va anoteAel bynAd Kivbuvo. ZTic HMA, To £TaLPLKO XPEOG
ExeL aLENOE( KoL CLYKEVTPWVETAL O€ OOAOYQ oL ekdiBovTal and TG aobevéoTtepeg eTatpeieg (BBB A
XOUUNASTEPQ).

US Non-Financial Corporate Bond Debt by Rating,
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Kat o Topéag tne evépyelag MARTTETAL and SIMAR avaTapaxr Kabwe ol TIHEC Tov neTpeAaion £xouvv
BuBloTel. Ta ao@dALoTPA KWWEOVOL OLOAGYWY (TO KOGTOC TWY davelwv) £xovv avgnbel aTov Topéa TNG
EVEPYELAC KOL TWY HETAPOPWV.
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H voutopatiky xaAdpwaon olyovpa dev Ba elvat apKeTH yLo va LOOTESWOEL TNV KAUTOAN.
Ta emtoKLa TG KEVTPIKAG TPdneac ivat (on Kovtd  KATw and To pundév.

Kat ot TepdoTieg evéaelg miotwaong f XPAHAToG 0To TPamellkd oboTnUa Ba e(val oav Vo «TEVTWVELG TN
X0por» oTnv niépaor Toug aTNY MaPaywyr Kot TIG EMEVODOELG.

H ¢tnvA xpnuatoddtnon 6ev Ba mtaydvel Tnv aAlvaida tne mpoogopdc o0Te Ba KAVEL TOLC AVOPWTOUC Va
TagLdebouy Eava.

0071e Ba BonBroeL Ta eTALPKA KEPON €AV OL KATAVOAWTEC dev Eodelouv.
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In response to the market
turmoil and increasing demand
for liquidity, the Federal
reserve has massively
increased the potential size of
outstanding repos to as much
as $5.4 trillion in the weeks
ahead.

US: Federal Reserve repo amounts offered
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Source : Oxford Economics/Federal Reserve

Contact: Kathy Bostjancic | kathybostjancic@oxfordeconomics.com

Source: Quford Econgmics

O KOPLOC OLKOVOULKOC HETPLOOUOC Ba TpEmeL va TPOEABEL amd Tn dnuUoalovoutkr MOALTIKH. Ot dLeBveic
opyaviopol énw¢ to ANT kat n Naykéouia Tpdmnela npooépepav 50 6. AoAdpLa. Ot €BVIKEC KUBEPVATELG
dpopoAoyolv Twpa dldpopa MPoyPAUUATA SNUOCLOVOULKWY KIVATPWY. H KuBEpvnan tov Hvwuévou
Baahelov avakoivwaoe peydAeg damndvec otov TeAevTtaio mpodmoAoyloud TNG Kal To apepLkaviké Koykpéoo
OLUPWVYNOE OE EKTAKTEC dATAVEC.

E{val WG apKeTO va LoOTMESWTOVKE TNV KAUMOAN €4V 600 HAVEG EUMAOKAC XTUTIOOLY TLG MEPLOTOTEPEC
OLKOVOU(EC KaTd €va ouYKAOVLOTIKO 10%; Kavéva amd Ta TpéXovTa dnUoolovouikd makéta dev mpooeyy(lel
T0 10% Touv AEM. Npdypatt, otn MeydAn Yoeon, wévo n Kiva napédwoe éva tétolo nood. Ot mPoTATELS TNG
KLBEpvnang Tov Hvwuévou BaatAelov avépyovtat HOALG 0To 1,5% Tov péylotov AEM, evw otnv ItaAla oto
1,4% Kot oTi¢ HMA kdTtw amnd 1%.

Yndpyel pla moavotnTa HEXPL Ta TEAN AnpLlAlov va €xovue deL TOV MayKOOULO GUVOALKS apLBuo
MEPLOTATLKWY VO KOPUPWVETAL KAl METE va apx{oel va hetwveTat. Autd eAmiCouv Kat oxedlalouvy ot
KuBepvATELS. Edv ovuBel auTtd To alalddoEo aevdplo, 0 Kopwvoidg dev Ba eEapaviaTel. MveTal akdua €vag
naBoyoévog L8¢ mouv potdlel e ypinn (tov omolo yvwpiCovpe eAdylota) mov Ba pag xtundel kdBe xpdvo
Onw¢ ot mpokdtoxol Tov. AAAG akdua Kat 600 PAveC amoudvwon Ba MPOKAAETEL TEPAOTIEC OLKOVOULKEG
Cnuiec. Kat Ta mPoypapuaTIoUEV TOKETA VOULOUATIKWY KAl SNUOCLOVOULKWY KLYATPWY eV TPOKELTAL VO
amoTPEWPOLY [ia BabLd DEeon, akOUN KaL av PUELWOOLY O€ KATOLo Babud TNy «KaumOAn». Ta xelpdTtepa Hev
€xouv €pBeL akdua.

Mnyri: AVANTGARDE
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