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2 KOTOC Ko Meplexopeva

JTO ONUEPWO HABNUa Ba SoUpE TIC UTIOAOUTEC KATNYOPLEG TWV ETIXELPNUATWY Ttou culntlolvial ot
VEOKAQOLKWY OLKOVOMLKQ yLaL TN Kpiong, To xprnua kot to finance.

Oa enekteivoupe tTn ocuvlntnon ywa to credit rationing mou €idape oto mAaiclo tou apBpou tou Akerlof (1970)
Silvovtac €udaon oe vmodelypata avicopporiag onou ol KaAd mAnpodopnuévol enevOuteCc Sev pmopolv va
dpacouv wote va eEopaAuvouv tnv ayopd. Eival pla td€a ou tn Bplokoupe kat otn tawia «the big shorty.

Y€ OUTO TO TMAOLOLO €KTOC amod to umodelypa Stiglitz & Weiss mou mapouoldletal ot €MOUEVEC OEALOEC
UTTAPXOUV oL 1) onUELWOoELS Kal 2) n rmapouciaon tou vrnodeiypata Holmstrom &Tirole amo tov K. XapLtdkn mou
avaAUOoULV To BEpa Kal elval avamoomaoTo HEPOC TOU Habrpatoc.

>T0 MAaiolo Twv Bewplwv «mtpooTplBwy ayopdc» €udaocn Slvetal oTiG EvvoleC Tou «TipoBAnpatog dloiknonc-
HETOXWV» (principal-agent problem) kat «nBwou kwvdéuvou» (moral hazard).

Ouwc ot veokAaowkot mpoPAnuatiopol dev meplopilovtal povo oe «TplBEc ayopac» (market frictions) onwce ta
TP OTIAVW.

Yridpyxouv OSlddopec Bewpiec «cUANOYIKAC SpACNC» KOl «XPNUOTOTLOTWTIKOU TtavikoUu» (Diamond and Dybvig
1983, Bernanke 2010, Gertler, Kiyotaki, and Prestipino 2014) ntouv Ba doUpe og avtutapdBson PUe TNV UTOBEON
NG «XPNMUATOTILOTWTLKAC aotdBslacy» tou Minsky. Elval xapaktnploTtiko otL otouc Diamond, Dybvig kat Bernanke
amovepnBnke to PpaBeio NoumeA tov 2022

Oewpliec mou avalntolv tnv enNidpaon «apvNTIKWV EEWTEPLKWY OLKOVOULWVY (negative externalities).

Mo KA ELoQYWYLKN Ttopouciaon Twv evvolwy uTtapxeL oto Tirole 2017 pp. 307-321



Stiglitz kat Weiss 1981 — Credit Rationing

To epwtnua tou BEtel To ApOpo eival ylati umdpyxouv TMEPLOPLOMOL 0TO SAVELOUO Kal TN Toth; (Z€ pia
KAaowkn/Mapélotiki R Kevuvolavr) Oswpnon mola Hopet va eival n anavinon;)

2Tn VEOKAQOLKN Bewpla o€ pLla AVTAYWVLOTIK olkovoula ot TIMEC eElowvouyv tnv npoodopd HE tn {NTnon
OTtoTE OEV UTIAPYXOUV «TIEPLOPLOMOLY (rationing)

OUWC OTIC OUYXPOVEC KOTILTAALOTLKEG KOLVWVLEC UTIAPXOUV TEPLOPLOUOL TOOO OTNV ATaoXOANcn 000 Kal 01N
npoodopd davelwv Kal tn iotn.

Ye Kkamola urnodelypata tng veokAaolknG Bewpiag mepiodol unepBarlovoag mpoodopdc Kot {NTnong
daveiwv ocuvbualovtal pe eéwtepkad shock N kol KPATIKEG TTOALTLKEG TOU TepLopilouv tn pHeTafAntoTnTA
TWV HLOOWV Kol TWV ETUTOKLWV.

H Aoykn tou adverse selection (buopevouc enthoync) oto credit rationing €xet SLaPpopeTIKO MEPLEXOUEVO.

OL EMKPATOVCEC TUUEC Elval TILEC LOOPPOTILAC KaL TtapoAa autd Sev e€lowvouv tn npoodopad e tn {NTnon.
Me aAAa Adyla n LooppoTiia TToU TIPOKUTITEL SEV ELvValL N ATTOTEAECUATLKI) VEOKAQOLKI) LOOpPOTILAL.

Y10 apBpo twv Stiglitz kat Weiss mou géetalouvpe n «duopevic emmhoyn» (adverse selection) otnv ayopad
Sdaveiwv ouviotatal otn duokoAia twv tpamelwv va SLaXwWPLOOUV TOUC «KOAOUGC» Ot TOUC «KOKOUGY
OPELNETEC KOl TLC TEXVIKEC SLaywpLopou, Ta signals Omwe AéyovTal, TTou XPNOLLLOTIOLOUV.



EXPECTED RETURN TO THE BANK

l
I
I
I
I
|
I
L
o
r e INTEREST RATE

FIGURE |. THERE EXISTS AN INTEREST RATE WHICH
MAXIMIZES THE EXPECTED RETURN TO THE BANK

H }\ovLKr'] glval otL n npoo&ombusvn ané&oon ylo T
tparneda Ba augavel Ayotepo ypriyopa artd To ETLTOKLO
KoL OTTO €VOL ONUELD KAl LETA UIMOPEL KL VOl TIEPLOPLOTEL
(ywati;).

H e€€ALEN Twv Tpamellkwv amodOcEwV 0€ OXEON LLE TO
ETITOKLO SiveTal armod to akoAoubo oxnua.

Elval Aoywko va LoxuploBei kamolog OTL 0TO EMLTOKLO r*
TIOU peyloTomolel Tnv amodoon tng tpamelac UMAp)EL
urtepParrovoa {ntnon daveiwv.

Y€ Pl oTtAr} VEOKAQLOLKI) LOOPPOTILOL TO QLVALUEVOEVO Bat
Atav ot daveloAnmnreg va dexBouv va davelotouv o€
vPnASTEPO EMITOKLO.

Ouwce n tpanela Oswpet OTL Eva SAVELO O€ ETUTOKLO
vPnAOTEPO Ao r* €xel pHEYOAUTEPO PLOKO OO TO LECO
davelo e emtokio r*. EtoL apveital va daveioel og autd
Ta enimeda.

Epwtnon: AUTO( O TPOOCSLOPLOUOC TOU EMLTOKIOU
OUVEMAYETOL OTL TO EMWTOKLO €ival VOMLOMOTLKO
(mpoodopa - TAtnon Saveiwv) | MPAYUOATIKO HEyEDOC
(opLakni amodotikotnTa tou KepaAaiouv);



‘Etol Aoutd pmopolpe va avadlatunmwooupe tn Baotkn emdiwén touv umno e&€taon umodelypatog otnv
Bewpntiki €€iynon tou ylati evac SaveloARmTNG UIMOPEL va AVTIUETWTTIIIEL MLOL LN LOVOTOVLKH KAUTTUAN
npoodopdc davelwv mou €xeL ev pHEPeL Betikn) KAlon. (BA. oxfiua otnv emopevn oeAida - Mola eival n
OXETLKN uTtOBeOoN yLa tn pevototnta oto CAPM kat to APT;).

Me Bdaon tn mponyoupevn ou{ATNON O OPOC KTEPLOPLOROC otov Sdavelopd Kat tnv miotn» (Credit
Rationing) onuaivel eite otL : a) otL avapeoa o SuvnNTIKOUC SAVELOAATITEC TToU ¢aivovTal TaUTOoNHUOL
karmotwotl AapBavouv davelo kot dAlotl oL, site otL B) pe dedopévn tnv npoodopd daveiwv avapeoo oe
dUo group OSaveloAnmtwv TO €va group Oev pmopel va davelotel mapoAo mou Ba pmopouoe o€
Sladopetiko (peyaAltepo) U oc tpoodopac daveiwv.

Mpodavwe oe pla TETOLOL ayopd TOoO oL tparmelec 600 Kal ot daveloAnmreg dev eival «mapAARTTES
TIHwV». O ovtoywviopog touc adopd tn Heylotomoinon tou kEpdouc apdotépwv. (Ze autd To
nepLBAAAov oL EMYELPNOELS Eival «TIAPOAAATITEG TLLWV» OTNV AYOPA EUMOPEVUATWV;)

>To Hovtélo Twv Stiglitz & Weiss to emtokio eival to signal, o Slaxwplotigc avAapeESa 0ToUG «KOAAOUC» Kol
TOUC «KAKOUC» OOVELOANTITEC.

H avarmntuén tou enuxeprnpatoc akoAouvBel eva cUvolo armod umoBgoelg ou ol Stiglitz kat Weiss ovopalouv
«Bewpnpato.

Oa ouvoyiocoupe avalvovtacg tn dSoun TNG Loopporiog



To Poaowkd otolxelo mou yapaktnpilelt TNV
looppomia  elval  OTL Ol HEV  ETUXELPNOELC
HEyloTOTOlOUV T KEPSN TOUuG ME Pdon TIg
TIPOOOOKWHUEVEG aMOOOOEL; TwV  EMEVOUTIKWV
oxeblwv peiov 1O emutokio Sdavelopol, ot bg
Tpanelec Pe TN HeyloTomoinon twv amnodocewv
Twv daveilwv mou eival cuvduaouOG TOU ETILTOKIOU
Kall TG SuvaTtoTnTaG AmonMAnNPwWUAG Tou daveiou.

O mepPLOPLOPOC Tou SAVELOHOU TIPOKUTITEL Ao TO
OTL n auvénon Twv emtokiwv Ba odnynoeL oe
avénon Twv TPOoOOKWHUEVWY amodOcEWY ToU
elval Opwg Betikl ouvaptnon tou Kwduvou Kal
oTNV TEPUMTWON QUTH OKOHO KOl OV UTIAPXOUV
ETOPKN EVEXUPA O OUVOALKOG Kivbuvog Tmou
avalapPBavet n  tpamelo  aufdvel KAl N
npoodokwpevn anodoon MEPTEL.

Etol n ooppormia Tmaipvel T Hopdry TOU
Tapakeipevou oxnuatog (Stiglitz & Weiss oeA.
397). H cuvaptnon anodoong Twv tpamnelwyv eival
katw 6egfld. Boaoiletal otn peylotomoinon Ttou
ouvteAeotn anodoong p ou €ival To €MITOKLO £l
TNV mbavotnTta amonAnpwWUAG OV UE TN CELPA TNG
elval ouvaptnon tou emnttokiou (yrati;). H kopumoAn
{Ntnong davelwv mavw 6e€ld €xeL apvntikr KAlon
Kal poldlel HMe TN ouvAPTNON TPOTIUNONG
pevototTNTaC Tou Tobin. Xto onueio Loopporiag p
umapyeL urtepBariouvoa {ntnon Z.

F1GURE 4. DETERMINATION OF THE MAREKET
EQUILIBRIUM
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F1GURE 9. [F GrROUPS DIFFER, THERE WILL EXIST
RED LINING

To Baokd INTnpa OpwE ival n emibpaon tou credit rationing oto daveloAnmtn. AnAadn,
OTIWG EXOULE TNV eMidpacn TOU MEPLOPLOHOU TNG PO HOPAG LETOXELPLOUEVWY
QUTOKLVATWY AOYW TWV TLLWV TIOU TIPOCcPEPOUV OL AYOPOOTEC, UTIAPXOUV AVTLOTOLXN
punxaviopot mov odnyouv oe adverse selection oto oxnua Stiglitz & Weiss?

Mpwv doU e TIc amavtioelg mou Sivouv va BupunBoupe otL to Baotko owidAo (signal)
Staxwplopov Twv SaVELOANTITWY £ival TO EMITOKLO TIOU €lval StateBepévol va
TMAnpwoouv. Elvat o Tpomog nou n tpanela aviidpd otnv mePLopLopEVN MAnpodopnaon
TIOU €XeL yla tn dpaotnplotnTa Tou SaveloAnren.

Mua avtibpaon tou daveloAnmtn oto credit rationing eival va {ntroeL to dAvelo
TUNMATKA. AnAadn, uTto TNV PO UMOBeon OtTL n apxLkn emévduon be PépeL Ta
avVapEeVOUEVA va INTrOEL ETILITAEOV XprHaTa yla va in XaBet to ouvolo. Av n tpanela
XPEWOEL ETMUTAEOV ETUTOKLO YLO TO XPHHATA aUTA ToTe Ba damavnBouv og oo
enukivbuveg (risky) emevbuoelg kot auto Ba avénoet to kivbuvo tng tpamnelac. Av
XPEWOEeL YapunAoTepo emITOKLO Ba TteEpLlOPLOEL TNV AOSOTIKOTNTA TOU SaveLlakoU
xoptodpuAakiou.

Me alAa AoyLa, av urtdpxel emumA£ov {Ntnon daveilwv og LEANOVTIKI) NUEPOUNVIA TO
credit rationing o apxLko xpovo neplopilel tnv kepdodopia tne tpamnelac.

Av Staxwpiooupe toug SaveloAnmreg og uPNANG Kat XAUNAAS armodoTtikotnTtag Ue Baon
gva ouvduaopo eTTokiou Kal TIBAVOTNTAC N AITOTIANPWLAG TOTE o€ LYPNAOTEPO
KOOTOGC TOu Xprpatog Oa AddBouv ddavela povo oL TEPLocOTEPO ATtOSOTIKOL SAVELOAATITEC
OMw¢ dailvetal ano to oxnuo. BAEneTe O0TL LOVO €AV TO KOOTOG TOU XPAMOTOC IECEL OTO
p** (emwtokio rl) daveilovtat 6Aol. 2to p* daveilovtal 6AoL ol SAVELOANTITEC TNG
Katnyoplag 3 Pe eMITOKLO 3 (XUNAOTEPO TOU EMITOKIOU HEYLOTOTIOLNONG TNE anodoong)
KOlL KATTOLOL OXL AVOLYKOLOTLKAL OAOL TNG KATNYOPLOC 2 OTO EMITOKLO r2.
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Figure 5.4
Expected return to the bank as a function of R in Bester-Hellwig (1987) model: Case 1
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OMa ta mapadeiypata Seixvouv OTL 0 SAVELOAATITNG UTOPEL va ETtNpedoEeL Tn TBavotnTa
TNG XPEOKOTILAG KAl OTL TO KPLTAPLO TOU EMLTOKIOU Oev e§acdalilel TNV OmOTEAECUATIKA
KOTOVO LN TWV TIOPWV.

O Tirole (2017) ¢p€pvel oav napadetypa avtol Tou
doLvopevou ta TepLoTATIKA Tou BLBAlou Kal TNG KLvnparovpachKr']q tawiog «The Big
Short» (Lewis 2010). Ortou mapd To YEyovOG OTL LA OpOSA ETEVOUTWVY SLEYVWOE OWOTA
OTL N ALLEPLKAVIKA ayopad aklvATwy eval pouoka dev OLOBETOUV T PELOTOTNTA WOTE VA
“coptapouv” ggo short) tnv ayopd katl xpeokomouv Alyo mpv katappevoel to 2008. Me
aAAa Aoyla €dw Tto arbitrage €xel kootoc (Grossman kot Stiglitz 1980) (Mol eival n
uTrtoBeon tou Arbitrage Pricing Theory yla 1o B€pa auto;)

, Me dAAa Aoyl n un
HOVOTOVIKA cuvaptnon mpoodopag Saveiwv (dnAadny to credit rationing) ToUL
QVATTTUEAE TIOPATIAVW ELVaL TO ATTOTEAECHA TNG O uvasi'taq Twv Tpamelwyv va yvwpilouv
TN XPNOoN TWV XPNUATWY ToUug Kal TNG Sduvatotntag amonAnpwing tou daveloAnmen.

Napadeiypatog xapw, av EXOUPE SU0 TEXVIKEG «KaAM» Kal «kakfi». Ta KEPSN TNG KAANG
TEXVIKAC €Ml TNV TuBavotnta emtuyioag divouv kKaAutepn amodoon amod tnv KaKh o€
ouvbuaopo pe tnv Tubavotnta emttuxiog. OPwE Ol TAUELOKEG POEC TNG «KAKAG» TEXVIKAG
glval KOAUTEPEC o TNG «KOAAAG» OTOV AUPOTEPEC EMITUYXAVOUV. Me opllovTial KaTUAN
NPoodoPaAG MOTWOEWV O £va eminedo anodoonc/ KOGTOUC TLOTWOEWV p* Sev umapyel
«TIEPLOPLOUOC TILloTwoewv» H tpamelo Oa xpewoel pEco emitoklo (R2) (yia tnv KaAn
texvikr (R1) yia tn kakh (R3)) kat £toL Ba peylotonotnoeL tnv anddoot tn Yp*). Av OpwC
N npoodopd amoTauLlEUOEWV Elval BETIKA cuVAPTNON TOU ETLTOKIOU TOTE Oa KAvel credit
rationing Saveilovtag oe emtokio (R) (mou ocuvbudletol pe TO ONUELD HEYLOTNG
anodoong p*). Ztnv mepimtwon auvt 6ev Ba Saveloel Toug €MeEVOUTEC TNC «KAKNC
TEXVLKNC» TtapOAo mou amodeyxovtal uPnAdotepo emitokio (R2). Me aAAa AdyLa 0 «nOLKoc
KLvOUVOG» Vol «OTIPWEEL» KATIOLOC ETILITAEOV KivOuvo otn Tpamela akoAouBwvtac tn KOoKA
TeEXVIKA odnyel oto credit rationing. (Freitas kat Rochet 2008 oeA. 178-181 +
Ertlouvantopeva Zxiuata) (Mwe Ba aviidpdoel n ayopd oto credit rationing; Zupdépet
HATIWG N ETUAOYRA TNG KKAKNG» TEXVIKAG OE QUTEC TLG CUVONKEG;)



Ta opla tov “moral hazard” — To “Financial Instability Hypothesis”

Nopd tnv npoonaesta Twyv Stiglitz — Weiss kot Kuptwq Twv Holmstrom — Tirole (BA. oNUELWOELC TOU K. XOLpLTOLKr]) va
T[pOO(I)EpOUV EPUNVELQ KOL OUVTAYEC TOALTIKNACG armevavtl otn kpion ot Beswpiegc Credit Rationing €xouv &va
HelovEKTNUA. Agv aoxoAouvtol KaBoAou pe tnv e€€ALEn Twv BepeAlwdwy peyebwv aAAd povo pe tnv mAnpodopnon
yUpw amo auta.

MaAlota uTtApPXEL KoL To TIapAdoo va UTTOBETOUV OTMOTEAECUATIKEC VEOKAQOLKEC OYOPEC EUTIOPEUMATWY KoL Vol
neplopilouv Tn «amotuyio ayopac» OTLC AYOPEG XPAMATOC.

Onwc Ba dolpe otn cuveéxelo auto odnynoe oe pla dladopeTik Katnyopia Bswplwv mou mpoomabouv va
EPUNVEVCOUV TN XPNHUATOTILOTWTIKA Kplon HEoa arto TNV €EEALEN TwV BepeAlwd WV pHeyeOwV.

Oupwce Kat maAL mnyn tng aotabelog eivat N XpNUATOTMIOTWTLKOC TOUEQC..

H ®éa otnv omoila PBaocilovtal eivat n Kelvolavr) b€a tng «umodBeong tng XPNUOTOMIOTWTILKAC aoTABsL0g»
(Financial Instability Hypothesis).

EivalL n devtepn mBavn popdn kpiong mou ouvavraus otnv Hpayyaraa yta to Xpnuoa kai tn Fevikn Oewpta (n
MPWTN Tola €ival;). Zuviotatal otnv napa60xr| OTL O KATUTAALOMOG €ival €va eyyevwg aoTabEG ouotnua H
aotaBela odpeiletal otn AElTtoupyila TNG TLOTNG KAl TwV Tpamelwv mou anoteAouv npolnoBeon yla to cloTNUO.
2Tnv umooTtnpLEn autou tou emxelpnuatos o Hyman Minsky adlépwoe tnv akadnuaikn touv dtadpoun.

To apBpo mou Ba etetdooupe eival to Minsky 1992. AvaAutiky mapoucioaon umdpxet oto BiBAio tou Minsky
“Stabilizing an Unstable Economy” 1986. Mia eKAQiKEULEVN CUOYXETLON TNC Kplong He TNV Kpion tou 2008 umdpyel
oto BBAlo tou Roubini “Crisis Economics” (2010).



H tomoB£tnon Tou EMXELPMATOC TNC «XPNUOTOTILOTWTIKAC aoTABeLac» EEKIVA LE TOV 0LKOAOUBO OPLOUO
LLLOLC KOTTLTOALOTIKAC OLKOVOULOG

«characterization of the economy as a capitalist economy with expensive capital
assets and a complex,sophisticated financial system.»

2€ OUTO TO TTAQLLOLO TO OLKOVOLLLKO TIPOBANMA SEV €lval N KATAVOU TWV TIOPAYWYLKWYV TIOPWV aAAQ
«following Keynes as the "capital development of the economy, »

BololKO CUVETIELOL TOU OPLOUOU €lval n SLAKPLON AVAUECO OE TIPOYHOTLKO KOl AVOAUTLKO XpOVO.

«The focus 1s on an accumulating capitalist economy that moves through real
calendar time»

e qUTO to TEpLBAAAOV TO Xpripa ouvdeestal pe TN Slaxpovikn xpnpotodotnon TN CUCCWPEUONC.
AnAadn eivol Kuplwe «UECO TIANPWHWV» KoL OXL « HEco avtaAAaync» (Mwc oxeTileTol aUTOC 0 OPLOUOC LLE
1o Friedman “The Quantity Theory of Money: A Restatement”;)

O Minsky Bewpel 6TL AUTOC 0 OPLOUOC CUVETTAYETAL OTL

«iln a capitalist economy the past, the present, and the future are linked not
only by capital assets and labor force characteristics but also by financial
relations.»



To teAeutaio dnploupyel Eva TOAUTTAOKO TIAEYOL OECUWV KoL EVOLOECWV

Tooo tn pon tNg Xpnuotodotnong 000 Kol TNV TLU TwV UPLOTAUEVWY XPNHOATOTILOTWTIKWY TITAWV TNV
kaBopilouv oL tpoodokiec tng peAhovtknc kepdodoplac, evw n mpaypdtwon Twv Kepdwv Kabopilel kata
TIOOO Ol XPNHOTOTILOTWTLKEC UTIOXPEWOELS Ba kaAudpOouv.

H npayupdtwon dev neplopiletal otn SOUA TWV UTTIOXPEWOEWV TWV ETIXELPNOEWV AoV E TN EMEKTAON TNG
TOTNG OTOL VOLKOKUPLA OnULOUPYEiTOL pla VEQL KATNYOPLo XPNUOTOTILOTWTIKWY UTIOXPEWOEWV TIOU
g€optatal oo TN CUVOALKA TTOPELD TV KEPSWV KL TNC OLKOVOLLLOLC.

2Updpwva pe to Minsky n mnyn twv kepdwv kaBopiletal ano

«The financilial 1nstability hypothesis 1ncorporates the Kalecki (1965)-Levy
(1983) wview of profits, 1in which the structure of aggregate demand determines

profits.»

AuTO 00nyel otnv akoAouBn apketd oAuTAokn OEa.

«Expectationsof profits depend upon 1investment 1n the future, and realized
profits are determined by 1nvestment: thus, whether or not 1liabilities are
validated depends upon investment.»



‘Etol ptavel otn kevpkn WOEa tou Financial Instability Hypothesis mou ¢aivetal oto akoAovBo amoonaopa

«The financial instability hypothesis, therefore, is a theory of the impact of debt
on system behavior and also incorporates the manner in which debt i1s validated. In
contrast to the orthodox Quantity Theory of money, the financial instability
hypothesis takes banking seriously as a profit-seeking activity.»

AUTO KaTd TO Minsky (ko OxL uovo) OLKUp(.UVEl ™ Baolkn umtobeon tng nooouan Bewplag Tou xpApaTog OtTL N
KuKAodopLakn TaxUTNTA TOUu XpAHatoc eival otaBepn adol ennpedletol amod tn dpdon Twv Tpanelwy.

ToUTtwVv AexBEvTwy pmopoU e va BEcoupe TIC BaotkeC uTtoBEoELC TOU UTtoOElypLaTOC.
OL OLKOVOULKEC povadec xwpilovtal og

«hedge, speculative, and Ponzi finance, can be i1dentified.»

Me ta akOAouBa XopaKTNPLOTIKA

Hedge financing units are those which can fulfill all of their contractual payment
obligations by their cash flows

Speculative finance units are units that can meet their payment commitments on
"lncome account" on their liabilities, even as they cannot repay the principle out
of income cash flows. Such units need to "roll over" their liabilities: (e.g.,
issue new debt to meet commitments on maturing debt).

For Ponzi units, the cash flows from operations are not sufficient to fulfill
either the repayment of principle or the interest due on outstanding debts by their
cash flows from operations.



2tn faon autnc TG oxnuatonoinong dtatunwvovtal To Asyopeva Bewpripata tou Financial Instability
Hypothesis

To mpwTto Bewpnua ivat

«.. that the economy has financing regimes under which it is stable, and financing
regimes 1in which it 1s unstable.»

To Sevtepo Bewpnua gival

«..that over periods of prolonged prosperity, the economy transits from financial
relations that make for a stable system to financial relations that make for an
unstable system.»

H Wéa eival OTL 0 HOKPEC TEPLOOOUC OLKOVOULKNAC EUNUEPLOC N XPNHOTOTILOTWTKA Ooun Twv
KQTULTAALOTLKWY OLKOVORLLWV TElveL amo Hedge oe Speculative kat Ponzi.

To nmapadelypa mov xpnowuornolel o Minsky eivol OtL pla olkovopia os peyéBuvon teivel mpog T mARPN
araoyxoAnon. Auto dnuiloupyet mMAnBwplopd. Ot KuPepvnoelg mpoomaBouV UE VOULOMATIKA HECO VOl TOV
TIlaogVoouv. Auto odnyel oe avénon twv emttokiwyv Kat T Ponzi povadeg otn Xpeokoria. ETol KATOLEC
Hedge olkovoplkéC povadec yivovtal Speculative povadec kot ol speculative Ponzi.

H xpeokoria twv Ponzi obnyel oe HOlLKEC TTWANCELS XPNUATOTILOTWTILKWY TITAWV TTOU CUUTTOPOCUPOUV TOUG
speculative kal o KaTAPPELON TWV XPNHUOTOTILOTWTIKWY ayopwv. AUt €ival kata to Minsky n attio g
XPNUOTOTILOTWTIKAG KPLONG TTOU SLaXEETOIL 0TO CUVOAO TNG OLKOVOLaG.



O Minsky cuvouilel avtr TN popdn TOU OLKOVOLLLKOU KUKAOU 0TO akOAouBo amoomacua.

«The hypothesis holds that business cycles of history are compounded out of (1)
the internal dynamics of capilitalist economies, and (ii1) the system of
interventions and regulations that are designed to keep the economy operating
within reasonable bounds.»

Oa eMIOTPEPOUUE OE KATIOLO OTTO QLUTA TAL ONHELQL OTN CUVEXELO TIPOC TO TIAPOV OLUTO TTIOU UTIOPOUKE val
TMOUE OTL mapd tn dnAwon yla tnv eyyevn epdavion KpLoewv oto KarmtaAlopod n Bewpio tou Minsky
elval pa Bewpla «mBavng epdaviong kplong» kKat oxL pacg Bewpiag kpiong. Emiong mapad tnv €éudoaon
nou BéAeL va dwoel ota BepeAlwdn peyEON autd e€aptwvtal Ao TO XPNUOTOTLOTWTIKO TOUEA TIOU
TIALPOALUEVEL OTIWCE Kall 0TLC Bewpleg «credit rationing» mnyn t¢ aotabelac.



2UAoYLKN Avtidpaon — XpnNUATOTILOTWTLKOC MaVIKOC

MAevupéc Twv Wewv Tou idape otnv mapouvciaon tou Minsky (umdpxouv kat oto Marx kot tov Keynes)
eudavifovtal KoL O€  OUYXPOVEC VEOKAAOLKEC avalntAoell oAAQ KoL O KATOlEC Bewpieg
«xpnuatioTikonoinong» mou Ba doupe tnv emMopevn dopa.

Mua katnyopla autwyv TwV WOEWV lval oL TEPLTTWOEL, «OUAAOYIKAC dpaoncy. Baoilovtal oe U0 MAEUPEC
nou €idape oto Minsky 1) ot ouL tpamelec Saveilovtal (amd toug KataBeteg) Bpaxumpobeopa evw
OVOUEVOUV OTTOTIANPWHEC HoKpoTipoBeopa kot 2) OtL n padlkiy Kivnon o€ pwa katevuBuvon otnv ouoia
LETATPETEL TO MPOPANA TTOU EPXETAL VO AUCEL OE QUTOEKTIANPOUEVN TIpOdNTELQL.

Y€ aUTA TNV Katnyopia Bewplwv avikouv oL Bewpleg «XpNUATOTILOTWTIKOU TtavikoU» (Diamond and Dybvig
1983)

Yridpyou avtiotowya urnodeiypata kot otn Néo Kebvolavn mapadoon (Bernanke (2010) Gertler, Kiyotaki, and Prestipino
(2014))

e autd Ba otaboupe otnv mapouciacn ME TN Aoylkl OTL mailouv ONUOVTIKO POAO OTn TpEXouoa oulnTtnon oTo
mainstream adgou ot Diamond, Dybvig kot Bernanke potpdoOnkav to fpaBeio NoumeA tou 2022.

2TN VEOKAQOLKN €KSOXN O XPNUOTOTILOTWTIKOC TIAVIKOG odeileTal o pla Eadvikn peTaoTpodPry TwV MPoodoKLwV yLa
«ormtolovénmote Adyo» (Diamond and Dybvig 1983: 404) .

Xapaktnplotikd o Tirole 2017 dEpvel To mapadelypa Tou natdikou mapapuBiol Mary Poppins yla va e€nynostl autn T
6€a. https://www.youtube.com/watch?v=xE5klzOyUTO.



https://www.youtube.com/watch?v=xE5klz0yUT0

AutO bev elval anAd pla avBatpeoia. Ou veokAaolkol olkovopoAdyol cuxvad Bewpolv To OPLOUO TNG
Bewpiog Toug we BEadato Kal TNV ATTOKALON o AUTO WC TO ATTOTEAECHA TUXALWV TTOPOLYOVTWV.

Me tn AOylKl QUTA KOTOOTPWVOUV TIOALTIKEC QVILUETWIILONG Tou datvopevou mou Pacilovtal otnv
napadoxn OtL to ¢dawopevo eival amotéAeopa ‘commonly observed random variables’, ‘a bad earnings
report, a negative government forecast, or even sunspots’ (Diamond and Dybvig 1983: 410).

H Abon Bploketal oe €va cupPorato Tpamellkwyv Kotabgéoswv mouv Ba meplopilel TIc avaANPelg otav
OUTEC EETEPAOOUV €va CUYKEKPLUEVO eTtimedo. Etol Ba amoBappuvBolv ta Bank Runs kal Ba evioyuBel
auTo 1tou ot Diamond kat Dybvig ovopalouv «non- bank run equilibrium» (1985)

H N€o Kelvolavn ekdoxn elval o evéladEpouoa.

Katapxnv anokAeiet ta Bank Runs og owkovopiec mou Bplokovtal kovtad n os “steady state equilibrium” (Tt
EVVOOUUE LE TNV EkPpaon steady state equilibrium).

Me aAAa Aoyl n kaBodikny paon tou olkovoulkol KUKAoU aduvatilel TOUC LOOAOYLOUOUC TwV Tparmelwy
avéavovtoac tnv mbavotnta tou Bank —Run.

Ouwg kot MaAL 6tTov GTACOUUE OTNV ATOTIHNON TWV XPNHUOTOTLOTWTKWY TITAWV Ol SLOKUUAVOELG TOUG
odeilovtal oto idlo to Bank — Run ka oxtL otn dtadpopormnoinon twv BepeAiwdwy peyebwv.



XapaKTNPLOTIKA £lval Ta akoAouvBa amoomacpato ano tnv Katdbson tou Ben Bernanke w¢
npoedpou tn¢ FED evwrtlov TNC €8IKAC ETULTPOTIAC TOU APEPLKOVIKOU KOYKPEOOU yLa TLC ALTLEC TNG
kplong. Metafl aAAwv avadEpet:

Dependence on Unstable Short-Term Funding

Shadow banks are financial entities other than regulated depository institutions (commercial banks, thrifts, and credit
unions) that serve as intermediaries to channel savings into investment. Securitization vehicles, ABCP vehicles, money market
funds, investment banks, mortgage companies, and a variety of other entities are part of the shadow banking system. Before
the crisis, the shadow banking system had come to play a major role in global finance; with hindsight, we can see that
shadow banking was also the source of some key vulnerabilities.

Deficiencies in Risk Management

Although the vulnerabilities associated with short-term wholesale funding can be seen as a structural weakness of the global
financial system, they can also be viewed as a consequence of poor risk management by issuers and investors Unfortunately,
the crisis revealed many other significant defects in private-sector risk management and risk controls. Examples included a
significant deterioration of mortgage underwriting standards before the crisis, which was not limited to subprime borrowers

Leverage

Excessive leverage is often cited as an important vulnerability that contributed to the crisis. Certainly, many households,
businesses, and financial firms took on more debt than they could handle, reflecting in part more permissive standards on
the part of lenders.

Derivatives

Derivatives had a mixed record in the crisis. Throughout the period, virtually all derivatives contracts settled according to
their terms, and there were few reported instances of bankruptcy or financial stress resulting from speculative use of interest
rate, foreign exchange, commodity, or equity derivatives, which taken together form the vast majority of contracts
outstanding. In many cases, derivatives allowed financial and nonfinancial entities to better hedge their risks. However, some
entities did use credit derivatives as a tool for taking excessive risks,



ApvnTikeC EEwtepikec OkovouLEeC

OpLoMOG: APVNTIKEG £EWTEPLKEC OLKOVOMLEG €ival n emiPBoA KOOTOUC O £val MEPOC TIOLPOAO MOV TO
MEPOC TTOU OVOAQBAVEL TO CUYKEKPLUEVO KOOTOC eV £XeL eEMIAEEEL vaL TO OVOAAPEL.

Y€ OXEON HE TN Kpion o BaoLKOC LOXUPLOMOC €lval OTL Ol HETOXOL TWV ETALPELWVY, OL EpyalOUEVOL KoL oL
dopoAoyoupevol AN pwoav To UTTEPBOALKO ploko Twv Tpamelltwy Kal Twv financiers.

Noapadeiypatog xapLyv, oL eveépyeleg Tou dleuBuvovtog cupBoulou tng Lehman Brothers va cuveyilel va
ayopalel ToELKOUG XPNUATOTILOTWTIKOUG Tithoug ev Atav pa avopBoloyikn mpaén.

OL pev SOLVELoteq NG EMLXeipnong novrapav OTL N OL|J.EpLKOLVLKr] KuBepvnon Ba dtEowle TNV ETOLLpELOL EVW N
6Lou<r]0r] n&epe OTL HE TG TILOTWTLKEC YPOUUEC N ETIXELPNON TIAPEUEVE OE AslToupyia TNV wpa 1ou dev
glye A€oV KATL VO XAOEL.

Quoka autol ou elyav va xaoouv ATav oL epyalOUEVOL OL LETOXOL TNG Tpamelag Kot ol popoAoyoUEVOL.

To OKEMTIKO Umopel va ouvdeBel pe tnv anotipnon kepalatakwy TitAwv. MoAAol £xouv oxupLoBel OtTL oL
ayopeC ouvexLlav va daveillovv tnv EANaSa to Staotnua npv 1o 2009 e TO OKETTIKO OTL O€ MEPIMTWON
Xpeokoriac Ba StaowloTtav amno TI¢ XwWPEeS TS evpwlwvng.

Ye OLPOPETKO HNKOC KUHOTOC aAAA pe To 6lo okemtiko to BBAlo tng Chains of Finance (2017)
npoonaBel va uno)\ovtoa TO KOOTOGC TNG XPNMATOTILOTWTIKAG OlapecoAdfnong otnv amotipunon
XPNUOATOTILOTWTIKWY TITAWV.

To emnuxeipnua to PBBAlou eival otL n xpnuatomlotwTtik Stapecolapfnon meplopilel tov €mevOUTIKO
opifovta tou Kolwvou (Stravelakis 2017 — BLBALokpttikn)



Elvaw pla evéladépouoa ypoppn okEPnC mou OUWCE EXEL TTAPAYAYEL EPEVVNTLKA TOVALATA HOVO otn Paon
NG oTPEPAWTIKAC eMibpaong TNC UTEPTPODLAC TOU XPNUOTOTILOTWTIKOU KAASOU KoL LE QUTA TN AOYLKN HOG
ELOOYAYEL OTN AOYLKA TWV BEWpPLWV XpNUATLOTIKOTIOLNONG Ttou Bat Sou e TNV enopevn dopa.

H uneptpodio amodidbetat oe mpoPAnpata Stapecoldapnong (agency problems) omw¢ auvtd Tmou
LVNUOVEUTNKAV TIOPOTIAVW.

Ol akadnuaikec peAetec (Philippon 2015, Philippon and Reshef 2012) emiBeBalwvouv autd mou OAotl
YVwpil{oupe amo TNV EUMELPLa, OTL N XPNHATOOLKOVOULKN StapecoAaBnon avéndnke amod to 1980-2006 kot
ol B€oelc epyaciac oTov XPNHUATOOLKOVOULKO KAASO amoAdpPavav avénoelc pobwv 50% amod to 1990-
2006.

EUAoya, aAAd o€ €vtovn avtiBeon PE TO OKETTLKO TNG LUTIOBEONC TNEG ATTOTEAECUATLKAC ayopac, opBodoéol
olkovopoAoyol (Tirole 2017: 314) amodidbouv autd ta ¢alvopeva otnv umepBoAlkn amoppuOulon tou
XPNHOTOTILOTWTLKOU TOUEQL.

2tnVv €€NynoH TOUC YL TNV Kpion umootnpilouv OTL N amoppUBLLLON KAl N OVAUEVOUEVN KPOTLKH Sldowon
gevBappuvav tnv umtepBoALkn emektaon tng avaAnPng Kwwvduvwv amo Tpameliteg Kol XPNHOTOTILOTWTLKOUC
neoaloviec. Auto, PE T Oslpd tou, odniynoe oe AavBaopevn OmOTLUNON TWV XPNUOATOOLKOVOULKWY
TIEPLOUCLOKWY OTOLXELWV Kal TEALKA 0TV Kpion tou 2008.



Mo cuvoln tne Tpexovoac Kataotaong

H kaAUtepn ouvoyn tng tpexovoac paong tng opBodoénc Bewpiag tou Finance umapyxeL 0To
akoAouBo anoomnacpa Tou VEOKAACLKOU olkovouoAoyou Kwota AlapLadn

Financial markets bring to the table their own mysteries. The large equity premium, volatile
equity prices, low returns on short-maturity public debt, and the identification of bubbles remain
unfathomed questions that are unlikely to be resolved until we have better clues as to how
markets discount streams of future income. Whose discount rates are reflected in the valuations
we observe: the representative everyman’s, that of a small group of wealthy investors, or nobody in
particular? (2018:1549)

2€ oo BaOuo oL mPonyoUHEVEG avallNTHOELG OLITOLVTOUV OE€ AUTA TOL EpwTAMATA eival Eva evdladEpov nedio
OEWPNTLKAG KOl EUTELPLKAC EPELVALC;
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