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2. KOTOC kat lleprexoueva

- 2E pla O€lpd poBnuatwv eibape tnv Topeia anod tnv eykatdAewpn tng Epyaciakng Otwpliag tng Aflag pexpL tnv
gumeLpkn Sltadeuon tng UTIOBEONG TWV ATTIOTEAECOTLKWVY OYOPWV.

« ¥tn 6wdctaon tou Finance, sival pua ypoapun okédng mou Tdel Tiow oto Bernoulli kat tov Bachelier. Ouwg
avarttuxOnke kat ohokAnpwOnke oto dtaotnua 1950 - 1990, evw aro 1o 1989 kat petd 1o endyyeAua Bewpel otL dev
enmaAnBevetal amo ta euneLpka Sedopeva

- MNapola autd, Oonwg Ba dolue ONUEPA, N VOULOUOTLKA TIOALTIKN KOL OL ETIOTITIKEG KOl PUOULOTIKEG OPXEG TWV
Xxpnuotayopwv avtedpacav cav va ioxue To avtibeto. EmMkpAtnoov TIOALTIKEG OUUTILEONG TWV ETILTOKIWV KoL
TIPWTOYVWPNG AmopplBuLoONG TwWV ayopwv.

- Auto bev onuaivel otL 6ev urnpéav TMPooTaBele OTO XwPO TNG VeEOkKAaolknG Bswpiag ywa tn datunwon pLog
evaAakTiknG Bewplag tou Finance. 2e KAMOLEG MO AUTEG TLG LOEeG Ba otaBol e O0TO EMOPEVO pPABnua.

« [pw amo 1o XpoVIKO TG aroppubuLong opwe Ba PAocou e yLa To «TTopAdo&o TOU CUVTEAEDTH KWVOUVOU PETOXWV» KOl
ta «OTC derivatives».




To «IIapadoto Tov 2uvteAeotr, Kivouvou» Metoxawv

Eibape tnv mponyolpevn ¢opd Toug UTIOAOYLOUOUG TWV «ATIOTEAECUATIKWY TLUWwV» artd tov Shiller yua tov S&P500

(AvaAuon twv dedopévwy UTIAPXEL OTO ).

O umnoloylopog Paoiletat oe €va otaBepd ouviedeoty avaykaiag arodoong. Autog eival eite «n peEon
ueplopatanodoon» ywa tn mepiodo 1870-1979 (Shiller 1981 p. 424), «eite 0 YeEWPETPIKOG LECOG OPOG TWV
TIPOYLOTIKWY pnviaiwy amoddcewv» amod tov lavoudplo 1871 éwg tov lovvio tou 1999 (Shiller 2001 p.260) ette
TENOG «€Vag O0TAOEPOC TIPAYUATIKOG CUVTEAEDTNG TTpoefddPAnong =/,6% to XpOvo ToU LooUTAL LE TNV LOTOPLKN PEON

arnodoon tng ayopdg amno to 187 1» (Shiller 2014 p.10).

2€ OAOUG QUTOUG TOU UTIOAOYLOUOUG OPwG N €mAoyn Twv ouvieAeotwv TpoefodPAnong yivetalr auvbaipeta Ko

ouvakoAouBa n avaAluon EMIKEVIPWVETAL 0Tn Stakupavon.

To umtedeypa twv Mehra & Prescott (M&P 1985) eivat n yvwototepn kat amd Tig Alyeg mpoondbeleg mpoodlopLopou
TOU OUVTEAEOTH avaykaiog anodoong PETOXWV Ao €V VEOKAAOLKO UTIOSELYUa LooppoTiiag. AMO Tn OKOTILA QUTH
gxouv aflao T000 oL BewPNTLKEG TOU UTIOBECELG 00O KOl TAL EUTIELPLKA TOU CUUTIEPACUOTA.



http://www.econ.yale.edu/~shiller/data/chapt26.xlsx

OL M&P xpnowomowotv éva umodelypa «Slaxpovikng (yevikng) Looppormiagy Arrow-Debreu yua va
avaAUCOUV TOUG TIEPLOPLOIOUG TTIOU BETEL TTAVW OTLG PECEG UETOXLIKEG ATTOOOCELG KAL KATOTILV TLG OCUYKPLVOUV LIE

Ta Tpaypatka dedopgEva, KATAAnyoviag OTo CUUTEPOCUO OTL OL TIEPLOPLopolL autol Sev Loxlouv yla Ta
dedopgva tou S&P500.

ApQ ETILKEVIPWVOVTAL OTN UEON TLUN KoL OXL 0T SLaKUpOvVon TwV UETOXLKWY ATTod0CEWV.
OL BaolkEC UTIOBEODELG TTOU KAVOUV Elval ol AKOAOUDBEC:

1. Tooo o puBuog peyeBuvong tTng KATOVAAWONG 00O KoL OL ATTOSOCELG TWV XPNUOTOTILOTWTIKWY TITAWV glval
stationery. (6nAadn tuxaiol e otabepn peon T Kal katavour mbavotntag)

2. H glaotkotnta uTtoKATACTAONG TOU CUVOETOU KaTtavaAwTikoU ayaBou avauegoa otig neptodoug t kat t+1
glvaL cupBatn Pe TG UTTIOBETELG TNG VEOKAOGLKNG MICro, macro Kot dLeBvoug OLKOVOUILKNG

3.  OupuBpol peyebuvong Tng KATaAVAAWGONG LOOPPOTILOG LOOUVTAL E TOUG TIPOYUATIKOUG puBuoug
ueyeBuvong otig HMA to dtdotnua 1889-1978 wg mpog tn péon T T dtakupovon Kol Tn CELPLaKA
ovoxetion (serial correlation).




To KEVTPLKO ETTXEPNUA TTOU avartuooouv ot Mehra & Prescott elval 6Tt o€ pla «téAela ayopd» (perfect

market) dev elval Suvatov xaunAd emrokia va cuvodevovtal ard uPnAolUc CUVTEAEOTEG avaykaiog
amodooNnG TWV UETOXWV.

To emxeipnua €xet SuTAR &udotaocn. 1) O puBuog peyebuvong tng katd kedpaln katavaAwong To
Sldotnua mou e€etalouv ol Mehra kat Prescott eival 2%. Apa n €AAoTIKOTNTO UTTOKOTAOTOONG HETOEY
TPEXOUOOG KoL PEANOVTIKNG KatavaAwong Oev UTIOpEL va €lval PEYAAN. 2TO VEOKAOOLKO UTIOOELYUA N
TPOoPOPA ATIOTAULEUCEWV CUVETIAYETAL TNV ATOXN ATIO TNV TPEXOUCA KAaTavaAwaon. AutO onpailvel OTL
auvénuévn mpoodopd amotapteloswv Ba dikatoloyolvtav uovo aro éva oAU uPnAotepo risk free rate.
2) ErumA€ov, enewdn n ocuvdptnon xpnotuotntag utoBétel otabepn anootpodr oto Kivduvo éva xaunAo
risk free rate 6ev pmopel va cuvduaotel pe vPnAd equity risk premium (Ze pucloloyika emimeda
artootpodn¢ oto Kivéuvo).

A¢ Soupe Twg TipokUTITOUV aAyeBpLka kot AettoupyoUv aplBuntkd ta naparavw (Romer 2012 pp. 384-

389)

I
(_l -0
H cuvaptnon xpnowotntag ExeL TNV akoAouOn popdn Z (1+p)




2€ ouvOnNKeg SLaxPoVLKNG LooppoTILag Ba TIPETIEL N CUVOALKN XPNoLuUOTNTA TTIoU AaUBAVEL KATIOLOG 0T SLAPKELA
NG Lwng tou (lifetime utility) va mapapével apetaBAntn. Me otabepd cuvteleotn PoeEOPANONG p aUTH Elval
n ouvlnkn peyLoToToinong TNG XpPNoLUOTNTAG.

TouUto propel va arotutiwOei we g€ng : O = L E[(1+r,,)CR]

|.—|!i' P4l

OTou p 0 «SLOXPOVLKOG UTIOKELUEVIKOG CUVTEAEDTNG TIPOEEODANONG» (Evag SLaxpPoVIKOG CUVIEAECTAG avayKaiog

anodoonc), ' n amnddoon Tou TitAou i Kat, B o otaBepdC GUVTEAESTAC amootpodnc oto kivduvo (Sorensen
2005).

'-'l.l -

l+p=E|(1+r,,)—=

Alalpwvtog e C{e ko ToAAamAaoLalovtag (1+p) kat TG SUo TTAEUPEG TTALPVOUE : F :

Ag Bewpriocoupe otL 0 pubpog peyebBuvong tng KatavaAwong eivat ge,, . = (CZH —1)
t




Tote oxvet (adrivovtag é€w ta time subscripts - yati;)  E[(1 + )il + g1~ =1 + o

To avamntuypa Taylor dgutépou BaBuoul tou dpou (1 +7rd) - (1+ g9)~f mnepl g pég r=g=0 eivar
(14l 4+g?=~14r—0g-Ogr+ 10(0+ 1)g°.

XpnotlJoTiolov e Tig LOLOTNTEG TNG padnuatikng eAnidag tuxaiwv petaBAntwv: )

1) Cov(X,Y)=EX-Y)—EX) - E(Y)ka2)E(X?) = [E(X)}? + Var(X)

AvTIKaOLoTWVTAG TG OTO QVATITUYHA N apxkn e§iocwon petaoxnuatiletal wg akoAouBwg:

E[r'] — OE[g°] — O{E[r'|E[g] + Cov(r',g°)}
+ 1000 + D{(E[g°]? + Var(g)} = p.

Otav 1o Sldotnua avapeoa oe SUO XPOVLKEG TTIEPLOOOUG ELVOL ULKPO TO YLVOUEVO E(ri) * E(g°) xat o 6pog [E (g€]* AapBdvouv
TIOAU pLKkpn TN (o€ ocuvexn xpovo dev Ba epdavilovtav kaBolou otnv efiowaon). OTIOTE N TIponyouEVN popdr UTIopEL va
vpadtel we akoAoUOwWC

E[r'l ~ p+ OE[g°] + 6Cov(r',g°) — %0(0+ 1)Var(g°©).




XpnotlJotowwvtag tnv ponyoupevn eilowon n dtadopa twv Mpoodokwuevwy arodocewv dU0 TiTAwv Tou
UTIOPEL va €ival To «XapToPUAAKLO ayopaG» KOL TO «ETILTOKLO Xwpig kKivduvo, avtiotolya, ivat n akoAoubn:

E[r'l = E[r] = 8Cov(r',g°) — OCov(r’,g°)
= 0Cov(r' = r!, g°).

Ot Mankiw & Zeldes (1991) ékavav tou uttoAoyLlopoUg TnG cuvdlakuuaveng tng arodoong tou S&P 500 (rt)
KOl TNG ar[oéocr]q TWwv Bpaxunpoeeopwv opoAOywv Tou Apegpikavikol 6nuociou /. Ta &ebopéva Tou
ur[o)\ovtoav elval ta akolouvBa: 1) Meon QUITOKALON TETPAYWVOU TOU puepou ueyeBuvong tng Katava)\won 3,6%,
2) H péon amokALon TETPAYWVOU Tou risk premium 16, 7% ko 3) n ovoxetion (Pearson)twv (1) kat (2) eivae 0,4.
Apa n cuvdlokupavon Twv peyebwv eival n akoAouOn

Cov (r* —17,9¢) = 0,4- 0,036 - 0,167 = 0.0024
0,06

Adou (Baoel Twv gumelpkwy dedouevwy) E(ri) — E(rj) = 0,06 - 0 = 0024 = = 25 mov sival pla

g€wTpayuatiki Twn yla to emninedo arootpodng oto kivbuvo (yrarti;)

Opwg to PackOteEPO €ival OTL OTO TAQICLO0 OQUTWV TWV UTIOSEYUATWY TO PLOKO TIPOEPXETOL OTIO TN
ouvélakOpavon Twv anodocswv e to pubuod peyéBuvong tng katavaAlwong (Tt onualvel avtd oe Opoug
eTteVOUTIKNG oupTiepldopadg; EEnyel tn otdon tou Friedman amévavtl ota otoxaotikd utodelypata; hint :
permanent income hypothesis )




[TapaSeiryua OTC Derivative-—
Callable Range Accrual

2TO TIPONYOUEVO paBnua kavape pvela twv dluepwv cuvallaywv N
ouvvolaywv «Over the Counter» (OTC). Npokettal ylo cUVOANOYEC
Tou Sev yivovtal oto TAioLo AELlToupylog opyavwpEVNG ayopas OTiwG
T.X. OL ayopanwAnoleg petoxwv otn SLapkeLla tng cuvedplaong Tou
Xxpnpatotnpiov f oL ayopanwAnoieg «oupBolaiwyv Sikatwudtwv» otnv
ayopd tou Chicago.

Mo va yivel cuvaAAayn TPETIEL va UTIAPXEL AVTLOUUPBAANOUEVOG OE
MPOocUUGWVNUEVN TLUN. AUTO yla TNV ayopd TapOyWYwV EXEL
OUYKEKPLUEVO TIEPLEXOLEVO. Oa TO SOUE OVATAPLOTWVTOG TTWG
OTAVETOL €va ATTO TA TILo AAd dopnueva mapaywya.

To Callable Range Accrual givat éva tétolo mapdywyo. H Aoyikn tou
glval o€ pLo epiodo xapunAwv EMLITOKIWY KATIOLOG UTIOPEL VOL TTOVTAPEL
EVAVTLA OTNV ayopd OTav n KapmUAn arnodocewv opoAoywv (yield
curve) elvat tdlaitepa ofela (avodikn) KATL TIOU Yyl TN VEOKAAOLKN
Bewpla onpaivel OTL N ayopd TILOTEVEL OTL Ta £TILTOKLO Bt aveéBouv oTo
LEANOV.
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Oa MAPOUE KATIOLEG AKPALEG UTIODECELG yLa VA ATTAOTIOL|COUE TOUG UTTOAOYLOHOUC. AG TTOUE OTL TO TPEXOV SLaTPaTelIKO ETITOKLO TOU eupw (Euribor) evog
€ToUG €ival 0%. Emeldn n ayopd eKTLUA OTL TOL EMLTOKLA BaL AvEBOUV ONUAVTLIKA HECA OTN XPOVLA TO £TAOLA OPOAOYQ TTOU TTANPWVOUV TOKO TPOKATOBOAKA
(zero coupon bond) €xouv emtokio 10%.

MNna to mapddelypd pag kadbe opdAoyo €xel afia 1000 supw. Av ayopdlape autod TO OpOAoyo otnv ayopd onpepa Ba mAnpwvape 900 supw kat Ba
elonpattape 1000 supw o€ £va XPOVO.

A¢ moupe Twpa OtL BEAoUpE va kepSlooupe avw amo to 10% mou pag TANPWVEL TO OHOAOYO. ZUVATITOUHE £va cUVOAO amo Swkatlwpata ayopadc (call options)
TOU OMOAOYOU HE wpipaon o€ LEANOVTIKEG NUEPOUNVIEG KaL Eva TTAPAYWYO avIaAAayrng emtokiwv Tou pag divel otabepd emtoklo oto Tpipnvo, e€aunvo,
EVVEQAUNVO.

To ocuVOALKO KOOTOG TwWV cUHPBoAaiwV (yLa To mapadetypa) ival 100 eupw OGO OL TOKOL TOU 0PXLKOU OUOAOYOU O€ LEAAOVTLKEG NUEPOUNVILEG.

0Ooo 10 Euribor €toug eival kdtw amod 10% ta dwalwpata €Xouv ecWTEPLKN afla katd TNV wpipavon tn dtadopd tou TpEXOVTOG emitokiou amod 1o 10%. Ag
TIOUE AOLTTOV OTL CUVATTOUE €VO OUUPBOANLO SLKALWUOTOC OlyOpPAG TOU OUOAOYOU.

210 TPlpnvo autod Ba €xel afla otnv wpipaon 75 eupw o tokoug (10%x3/4x1000) peiov to Euribor evvedunvou mou ag moupe otL givat 1% dnAadn Ba
NMARPWVE ToKo 7.5 eupw (1%x3/4x1000) 67.5 supw (75-7.5).

To €€apnvo pe tnv bla Aoywkn Ba €xel afia (otnv wpipavon) 50 supw C€ TOKOUG MELOV TO €TLTOKLO €apnvou Tou eival 2% kot TAnpwvel 10 gupw
TOK0(2%x1/2x1000), apa 40 gupw.

Avtiotolya 0To €VVEAUNVO €XOUE 25 €Upw TOKO yLa TO OOAOYO KAl a¢ TIOUKE OTL TO KAELOUEVO ETIUTOKLO TPLUAVOU €ival TIAAL 2% Kol TTANPWVEL TOKO 5 gupw
apa ocuvoAlkn aia 20 evpw. Apa Ba elonpatoupe 135 supw anoddoon (7,5+ 67,5+40+20 ) avti yia 100.

AUTO OUWG LoXVEL 600 To emttoklo Euribor gival ano 0%-10%, av To emtoklo eival mavw amno 10% ta napdywya £xouv Undevikn ala kal YAVOUE TOUG TOKOUG
TIOU €lval (ool YE TO KOOTOG TWV mapaywywv. AnAadn mAnpwvoupe 1000 supw (900+100) kot maipvoupe mtiow 1000 gupw (tnv afia tou opoAdyou).
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0,200, éxboon m exrget EFG Hellas (Cayman Islands), n omoia oy v

doyanpuc g evayopbvn exaupeia. H éxboan Tov opoloytdv aurdv éywe oro

MopoAo mou to OpOAOYO KoL Ta TTapAywya 1ou amnapti{ouv To tPoiov
elval Stampaypatevolpa o SEUTEPOYEVH ayopa To Ttpoiov To blo bev
elval. Me aAa Aoyia eiva dtpepnc cupBaon.

ETOl €KTOC amo Tov KivOUVO TOU E€Ttokiou Tou TeplypAPope ta

TIOPAYWYO AUTHC TNC LoPPNG evEXOUV SUO eTUMAEOV «KLVOUVOUCY.

MpwTtov tov Kivbuvo tou avtloupBaAlopevou. AnAadn, Katd TOcoV N
Eurobank Cayman &v mpoKelpuEVW Umopel vat TANPWOEL TOUC TOKOUG Kall
To KePaAalo (yioti avapepOpaoTE HOVO OTNV TPAMElo Kol OXL TOV
oyopaotnh).

AgVtepo TOV KivOUuVo peuototnTac AOyw TNE anouciag deutepoyevolq
ayopadc. O HOVOC TIOU UTTOPEL VO ETIOVAYOPACEL TA €V AOYW TtpoiovTa
glvat n La n tpanela pe Baon tng SIKA TNG ECWTEPLKN arotipnon.

TNV E€LKOVA OPLOTEPA UTIAPXEL €va omoomocpo ocUpBaocng rmou
neplypadel Eva TETOLo MPoidv. Onwc eidape tnv mponyovuevn popa
TO HEYOAUTEPO HEPOC TWV Ttapaywywv ivat OTC derivatives.
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1978, Marquette vs. First of Omaha - Supreme Court allows banks to export the usury laws of their home state
nationwide and sets off a competitive wave of deregulation, resulting in the complete elimination of usury rate
ceilings in South Dakota and Delaware, among others.

1980, Depository Institutions Deregulation and Monetary Control Act - Legislation increases deposit insurance
from $40,000 to $100,000, authorizes new authority to thrift institutions, and calls for the complete phase-out of
interest rate ceilings on deposit accounts.

1982, Garn-St. Germain Depository Institutions Act - Bill deregulates thrifts almost entirely, allowing commercial
lending and providing for a new account to compete with money market mutual funds. This was a Reagan
administration initiative that passed with strong bi-partisan support.

1987, FSLIC Insolvency - GAO declares the deposit insurance fund of the savings and loan industry to be
insolvent as a result of mounting institutional failures.

1989, Financial Institutions Reform and Recovery Act - Act abolishes the Federal Home Loan Bank Board and
FSLIC, transferring them to OTS and the FDIC, respectively. The plan also creates the Resolution Trust
Corporation to resolve failed thrifts.

1994, Riegle-Neal Interstate Banking and Branching Efficiency Act - This bill eliminated previous restrictions on
interstate banking and branching. It passed with broad bipartisan support




1996, Fed Reinterprets Glass-Steagall - Federal Reserve reinterprets the Glass-Steagall Act several times,
eventually allowing bank holding companies to earn up to 25 percent of their revenues in investment banking.

1998, Citicorp-Travelers Merger - Citigroup, Inc. merges a commercial bank with an insurance company that
owns an investment bank to form the world’s largest financial services company.

1999, Gramm-Leach-Bliley Act - With support from Fed Chairman Greenspan, Treasury Secretary Rubin and his
successor Lawrence Summers, the bill repeals the Glass-Steagall Act completely.

2000, Commodity Futures Modernization Act - Passed with support from the Clinton Administration, including
Treasury Secretary Lawrence Summers, and bi-partisan support in Congress. The bill prevented the
Commodity Futures Trading Commission from regulating most over-the-counter derivative contracts, including

credit default swaps.

2004, Voluntary Regulation - The SEC proposes a system of voluntary regulation under the Consolidated
Supervised Entities program, allowing investment banks to hold less capital in reserve and increase leverage.

2007, Subprime Mortgage Crisis - Defaults on subprime loans send shockwaves throughout the secondary
mortgage market and the entire financial system.




December 2007, Term Auction Facility - Special liquidity facility of the Federal Reserve lends to depository institutions.
Unlike lending through the discount window, there is no public disclosure on loans made through this facility.

March 2008, Bear Stearns Collapse - The investment bank is sold to JP Morgan Chase with assistance from the Federal
Reserve.

March 2008, Primary Dealer Facilities - Special lending facilities open the discount window to investment banks, accepting
a broad range of asset-backed securities as collateral.

July 2008, Housing and Economic Recovery Act - Provides guarantees on new mortgages to subprime borrowers and
authorizes a new federal agency, the FHFA, which eventually places Fannie Mae and Freddie Mac into conservatorship.

September 2008, Lehman Brothers Collapse - Investment bank files for Chapter 11 bankruptcy.

October 2008, Emergency Economic Stabilization Act - Bill authorizes the Treasury to establish the Troubled Asset Relief
Program to purchase distressed mortgage-backed securities and inject capital into the nation’s banking system. Also
increases deposit insurance from $100,000 to $250,000.

Late 2008, Money Market Liquidity Facilities - Federal Reserve facilities created to facilitate the purchase of various money
market instruments.

March 2009, Public-Private Investment Program - Treasury Secretary Timothy Geithner introduces his plan to subsidize the
purchase of toxic assets with government guarantees




Figure 1: Actual and Trend Rate of Profit, US Nonfinancial Corporations 1947-2010
(Profit = Earnings Before Interest and Taxes)

Rate of Profit of Enterprise = IROP- i
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Onwg ¢aivetal amoé 1o oxnua (Tng mponyoupevng ceAidag) ota Se€la to
VEVIKO TI0000TO KE€pbOoug otaBeporonBnke Ttnv Tiepiodo  TOU
veodheheuBeplopou (1980 - 2008) opwg moté Sev édtaoe ta enineda
TPV Ao tnv kpion tou 1960.

Mo autd AOYOo QuTO ETILOTPATEVUTNKE N HEIWON TWV EMITOKIWV KOl N
arnoppuBPLON TWV ayopwV TIOU OKOTIO E€iXE TNV €ViOXUON TOU TTOCOOTOU
KEPOOUG TNG eTeipnong onwg daivetal and 1o oxfpa mavw 6eid. H
€€ENLEN TNG XPOVOAOYLKNC OELPAC TOU «TT0000TOU KEPOOUC TNG ETILXELPNONC
(BA. mponyoupevn oeAida) Baociletal otnv TOPELa TWV EMITOKIWV KoL OXL
OTNV TIOPELa TOU oplaKkoU TTocooTol KEPSOUC.

Opwg auth n TOALTIKY €xeEL Opla TTou TiBevtal amo ta elcodnpata (BA. to
oxnua Katw - 8g€Ld). Ta epyatikd elcodnpata Balouv Tavia €va 0pLo otn
ueyebuvon pe Pdaon tnv katavalwon. Autd ta opla apafLldcdnkav ko
rnupodotnBnke n kpion tou 2008.

H auwtia tng kplong opwg Bpioketal oto XapunAo UECO Kal oplakd TTOGO0TO
kEpSoUG. AladopeTikd oUTe Ta EMITOKLA XPELALOTAV VO cupTILecBoUV, oUTe
va eVIoXUBel N KatavaAwTlkh TIoTn KoL oL oUVAKOAOUBEG KEPOOOKOTILKEG
nMpagel oe olvOeTa Tapdywya va erektabouv wote va dtatnpnBet n
ueygbuvon.

Eivaw afloonpeiwto otL peta amnod 12 xpovia kpiong n tpéxovca Udeon
ETIIXELPELTOL va ouykpatnOei Ye tnv €mboOtnon TG Kartavailwong art
guBeiag aro Toug KPATIKOUG TIPOUTIOAOYLOOUG (TTOALTIKY ETTLEOUATWVY).

Figure 4: The Rate of Interest (3 Mo. T-Bill), US 1947-2008
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Figure 7: Household Debt-to-Income Ratio
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