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2 Komo¢ kot Ilepieyoueva

- Xg wa ogpd padnuatov gidape tnv mopeia amd v eykatdrewyn g Epyacioknc Ocwpioc tg A&lag péypt tnv eUmelpikn
LY EVOT TNG VITOOESTC TOV ATOTEAEGLATIKDV 0LYOPDV.

- 211 dwotaon tov Finance, ivan pio ypouun okéyng mov mdel ticw oto Bernoulli kat tov Bachelier. Oum¢ avamtdydnke
Kot OALOKANp®@ONKE 6TO OrdloTnua 1950 — 1990, eved amd to 1989 kou petd to emdyyelua Oewpel 011 0ev emainbevetal amod
TO, EUTMELPIKA OEOOUEVL

o Ilopora oavtd, Ommg OBo dovue oNUEPO, 1] VOUOCUOTIKN TOMTIKN) KOl Ol EMOMTIKEG Kol PLOUIGTIKEC  apyES TV
YPMNUATAYOPDV AVTEOPAGOY GV VO i6YvE TO avtifeTo. Entkpdtnooy ToMTIKEC GUUTIECTC TOV EXITOKIMV KOl TPOTOYVOPNG
amToppLOLONC TOV AYOPDV.

«  Avto dev onuaivel 6Tt dev vNpEov TPOSTADEIEC GTO YDPO TNG VEOKAAGIKNG Bempiag yio T SUTOIT®OT HOG EVOAAUKTIKNG
Bewpiag Tov Finance. Xe kdmoieg amd avtég TG 10éeg B otabovpe 610 endpevo padnua.

« IIptv and to YpoviKd ¢ amoppLOCNS OU®MS B WATIGOVLE Y10l TO «TTAPAOOED TOV GUVTEAESTI] KIVODVOL LETOYDOV» KOl TO
«OTC derivativesy.




To «ITapaooco Tov Xvvtereotn Kivovvou» Metoywv

Eidape v mponyoduevn @opd t0U¢ DVTOAOYIGUOVS TMV «OTOTEAEGUATIKOV TIU®V» ard tov Shiller yio tov S&P500
(Avaivon TV 0EdOUEVOV VTTAPYEL GTO ).

O vmoloywopoc Pociletoan oe €va otabepd ovLVTEAESTN avoykoiog omodoons. Avtoc eivor gite «n  péon
uepiopatanddoony yio 1 nepiodo 1870-1979 (Shiller 1981 p. 424), «eite 0 ye®UETPIKOC LEGOC OPOS TMOV TPOLYLOTIKMDV
unvioiov arodocemvy arnd tov Iavovdpro 1871 €wg tov Iovvio tov 1999 (Shiller 2001 p.260) eite 1é€A0¢ «Evag otabepdg
TPOYUOTIKOG GLVIEAEGTNG TPOECOPAN OGNS =7,6% TO YPOVO TOL 1GOVTOL LE TNV IGTOPIKT] LEGT] ATOOOGN TNG OyopAS amd TO
1871» (Shiller 2014 p.10).

Xe OMOVLC OVTOUG TOV VTOAOYICUOUG OUMC 1 EMAOYN TOV OCULVIEAECTOV TPOEEOPANGCTG Yyivetor avBaipeto Kot
GLVOKOAOLOW 1 AVAAVGT] ETIKEVIPOVETOUL GTT) JLAKVLUOVOT).

To voderypa tov Mehra & Prescott (M&P 1985) eival n yvootdtepn ko amd T1¢ AMyeg mpoomdfelec TpocolopiGLOD TOV
GUVTEAEGTN OVOYKAIOG OTOO0CTC LETOYMY OO EVA, VEOKANGIKO VITOSELYLLO 160pPOTiaS. Ao TN oKomid avtr £xovv aio,

1060 01 Be®PNTIKES TOV VITOHEGELS OGO KOl TOL EUTELPIKE TOV GUUTEPAGLLATOL.



http://www.econ.yale.edu/%7Eshiller/data/chapt26.xlsx

O1 M&P ypnoipomolohv €va vIOdEyUo «OlaypoviKNG 1soppomiacy Arrow-Debreu yio va avaAdcovv tovg
TEPLOPIGUOVE OV OETEL TAV® OTIC UECEC HETOYIKEC OMOOOGEIC KOl KOTOTY TIC CUYKPIVOLV UE TO TPOYULOTUKE

OO0 ULEVD, KATAANYOVTOS GTO GUUTEPAGLO OTL Ol TEPLOPICUOL AVTOL OEV 10YVOVV Y10, Ta, dedouEVa Tov S&P500.

Apa EMKEVIPMOVOVTUL GTI LECT] TIUT Kol OYL GTT OLOKVUOVGT TOV HETOYIKDV OTTO0OGEMV.
O1 Baocikég vroBEoelg mov Kévouvy eivar o1 aKOAOVOEC:

1. Toco o puOuodg peyeBuvong e KatavaAmong 0G0 Kot 01 AT00OGELS TV YPTULATOTICTMOTIK®OV TITA®V glvat
stationery. (OnAaoN Tuyoiol Le oTalfePT) LECT] TIUT KOl KOTOVOUT THOVOTNTOC)

2. H ghaotikOTNTO VTOKATAGTOOTC TOL GLVOETOL KATAVAAMTIKOD aryaBo0 avapesa 6Tic mePLOOoVG t Ko t+1
etvar cuuPatn pe Tic VToOEGEIC TNG VEOKANGTKNG MICTO, Macro Kot o1efvoig 01KOVOUTKTG

3. O1pvBuoi peyébBouvong e KaTavaAmong 160pPoTiog VOl THVTOCTLOL LE TOVES TPOLYLUOTIKOVS pLOUODS
uey€0uvonc otic HITA 1o otdotnua 1889-1978 w¢ mpog tn péomn tiun t S1okOUOVOT) KO T GEIPLOKT

ocvoyétion (serial correlation).




To xevipko emyeipnuo mov avoartuosovv ot Mehra & Prescott eivan 011 6 pa «tédeta ayopd» (perfect
market) dev eivar ovvotov YOUNAG €mMTOKIO VO GLVOOEVOVTOL OO VLYNAOVS GULVIEAEGTEC OVOYKOLOC

amOO0GTC TOV LETOYWDV.

To emyeipnua £xel owmAn ddotact. 1) O pvOudc peyébuvong e Katd KEPOAT] KATAVAA®GONC TO OAGTILLOL
mov e&etalovv o1 Mehra kat Prescott ival 2%. Apa 1 ELAGTIKOTITO DITOKATACTACNG UETOED TPEYOVCOC KOl
LEALOVTIKNG KOTOVAAM®ONG O0&v UTOPEl Vo €ivorl UEYAAN. XTO0 VEOKAOGIKO VTOOEYUO 1 TPOGPOPd
OMOTAULEDGEMY GLVETAYETOL TNV AmOYN OO TNV TPEYOLCGA KATAVAA®GT. AVTO onuoaivel 0t  avénuevn
TPOGPOPA ATOTAUIEVGEMV Ba OtkatoAoyovvTay Hovo amd Eva woAd vynAotepo risk free rate. 2) EmutAéov,
EMELON 1] CLVAPTNOT YPNCIUOTNTAC VITOBETEL GTAOEPT] OMOGTPOPT) GTO Kivouvo Eva, yaunAo risk free rate oev
Umopel va cuvovacTel e vynho equity risk premium (X€ LGIOAOYIKA EMITEON AMTOGTPOPTNC GTO KivOuvo).

Ag do0uE TG TPOKVTTTOLY AAYERPIKA Ko Agttovpyovv apBuntikd ta mtapardve (Romer 2012 pp. 384-389)

H ocvuvéptnon ypnopodmtag Exet tnv axoiovin popen i Cl-0
~ (1+p)'




€ cLVONKES O POVIKNG 1IGOPPOTiaC Ba TPEMEL 1] GLVOAIKT YPNGIUOTNTA TOV AAUPAVEL KATOL0G GTN
otdprela tng Cong tov (lifetime utility) va mapauéver apetdfAntn. Me otabepd cuvteAeot TPOECOPANGNS P
AT €lval 1 GLVONKT LEYIGTOTTOIN GG TNG YPNCLOTNTOC.

]
l + p

Tovto umopel va amotvnmOel mg €N : Cro= E[(14r,,)C8]

Omov p 0 «OYPOVIKOS VDTOKEWEVIKOC GULVTIEAEGTNG TPOECOPANCNS» (€vaC OlYPOVIKOC GUVTEAEGTNG
avaykaiog omddoong), rt n amddoon tov Tithov i Kat, 0 0 6TadEPIS GLVTELEGTNE OTOGTPOPNC GTO KivVOuVO.

Aoapadvrog pe €8 ko modhamhaoialovtag (1+p) Kot Tig 300 TAEVPES TAIPVOLLE : l+p=E|(1+7%,)

Ac Bewpnoovpe 011 0 poOpde peyEbuvong e katovaiwong givot g, , , = (th+1 — 1)
t




Tote 10yvel (aprvovtog EEm to time subscripts — yioti;) E(14+rM1 4+ 8% =1+p

To avémtoypa Taylor devtépov Babupod Tov dpov (1 + ) - (1 + g9)~f mepl tig Tipeg r=g=0 eivan

(14l 4+g?=~14r—0g-Ogr+ 10(0+ 1)g°.
XPNOIUOTOI0VUE TIG AKOAOVOES 1010TNTES TNC HaBNUATIKNG EATidNG TVY LMV u:;kanr(bv:
Cov(X,Y) = E(X-Y) — E(X) - E(Y) xa E(X2) = [E(X)}? + Var(X)

AvTiKa016TOVTOG TIC 6TO avATTLYUO £TGL 1 OPYIKT EElomon petacynuatileton g akoAovlwg:

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

Otav 1o dloTnUa OVARESH GE OVO YPOVIKEG TEPLOOOVC Efval LKPO TO YvOuevo E (ri) * E(g°) o1 0 6pog
[E(g°€]? MapBdévovv oAb pikpn tipr (og cuveyn xpovo dev Bo sppavitoviav kadorov oty eéicmon). Ondte N Tponyoduevn
LoPpON Uopel va YpapTel g akoAoVHmC

E[r'] ~ p+ OE[g°] + OCov(r',g°) — L0(0+ 1)Var(g°).




XPNOLOTOIOVTIAC TNV TPONYOVUEVT] EEIGMOT 1 OLLPOPA TV TPOGOOKMUEVHOV OTTOOOGEDY 0VO TITA®V TOV UTOPEL Va,

elval TO «YOPTOPLAGKLO OYOPAC» KO TO «EMTOKLO YWPIg Kivouvo, aviictotya, eival n axkdAovon:

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

Ov Mankiw & Zeldes (1991) £€xavov tov VTOAOYIGHOVG GE [ GICMON OTIWG 1 TPONYOVUEVY UE TNV OTOO0CT] TOV
S&P 500 va givon ' ko 11 amdd00m TV Bpayvrpdfecumy oporldymv Tov Aupepikovikod onupociov /. Ta dedouéva
oL VIOAdYIGav gival to axkOAovBa: 1) Méon andkiion teTpay®vov Tov pLOUOL peyEBuvonc g KaTavVAA®MGONG
3,6%, 2) H péon amoxAion tetpaymvov tov risk premium 16,7% xat 3) 1 cveyétion (Pearson)tov (1) ko (2) eivon
0,4. Apa 1| cuvolakOUavVeT TOV UeYeOmV givor 1 akOAovON

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

AoV (Bacel Tov eUTEPIKOV dE00UEVOV) E (ri) —E (rj ) = 0,06 -0 = 006% = 25 mov eivon €va pa

EEOTPAYLATIKT TIUN Y10 TO ENITEDO ATOGTPOPNC GTO Kivouvo (yiati;)

Ouwmg 10 Pacikotepo givar 0Tl 6TO TAAIGIO AVLTOV TOV LVTOOELYUATOV TO PIGKO TPOEPYETAL OO TI] GLVOLAKVLOVOT)
TOV at0d0GemV Ue T0 puiuo peyébuvong g katavdiowong (Tr onuaivel avtd 6 OPOVE ETEVOVTIKNG GLUTEPIPOPAC;
Eényel tn otdon tov Friedman anévavtt ota 6toyactikd vrodsiypata; hint : permanent income hypothesis )




[Hapdostyuo OTC
Derivative-
Callable Range
Accrual

NORMAL YIELD CURVE

20
Yazr

Farillustrative purposes anly.

2T0 TPOMNYOVUEVO LAOMUO KAVOUE LUVEID TOV OYEPOV GLVAAALAYDV M
cuvoArlaywv «Over the Counter» (OTC). Ilpoxerton yioo cuovarhoyég
OV OgV YIVOVTOLl GTO TAOIGIO AELTOLPYIOG OPYOVAOUEVIC OLYOPAS OTIMC
T.Y. Ol OYOPOTMOANGIES UETOYDV OTN OLAPKELN TNG CLVEOPIOGNC TOL
YPNUATIOTNPIOV 1) Ol ayopomwAncieg «ovuPfoAioinv OKOLOUATOV
otnVv ayopd tov Chicago.

o va yivel covaddoyn mpémel va vapyel ovTicVUPOALOUEVOS GE
TPOGLUEOVNUEVT TU]. AVTO Yoo TNV ayopd TOPOYyDY®V EXEL
CUYKEKPIUEVO TEPLEYOUEVO. BOa TO OOVUE OVATAPIGTOVTOS TMG
GTNVETOL £VO, OTTO TA, O OTTAG OUNUEVA TTAPAY MY QL.

To Callable Range Accrual givou éva dounuévo ovvheto mapdymyo.
H Loyikn tov gival og g mepiodo YaUnA®V EMTOKIOV KATOL0G UTOPET
VO, TOVIAPEL EVAVTIOL GTNV Oyopd OTAV 1 KOUTOAN 0Om0d0GEMV
opuordywv (yield curve) eivon waitepa o&eia (avoo1Kn) KATL TOL Yo TN
veokAaokn) Oempio onuaivel OTL 11 oyopad mOTEVEL OTL Ta EMTOKLO O
avEBOVV GTO HEAAOV.




Oa ThpovE KATOES aKPaieG VTOBECELS Yol VO ATAOTOUCOVLE TNV KOTACKEVT. Ag move OTL To TpEYoV dratpanelikd emitokio tov gvp®d (Euribor) evdg €tovg
elvar 0%. Emedn n ayopd ektynd 01t to €mitokia Oa avEBouv onHavTiKd HEGO GTN YPOVIAL T £TNCLE OPOAOYO TOV TANP®OVOLY TOKO Tpokatafoiikd (zero
coupon bond) &yovv emttoxio 10%.

['o to mapaderypd pag kabe oporoyo €xet ation 1000 evpd. Av ayopdlape avtd 10 oOpOAOYO otV ayopd onjuepa Ba tAnpodvape 900 evpd kon Ba elompdTTOpE
1000 gvpd ce Eva ypoVO.

Ag mobdue Topa 6T BEAovpe va kepdicovpe Tavm omd To0 10% mov pog TANP®VEL TO OOAOYO. ZVVATTOVUE £vol GUVOAO amtd dtkauwpoto ayopds (call options)
TOV OHOAOYOL pHE ®PIHOoN o€ HEALOVTIKES MUEPOUNVIES Kon Eva Tapdywyo avtaliayng emttokimv mov pog oivel otabepd emrokio oto 3 unvo, eEQunvo,
EVVEQUNVO.

To cuvoikd k661G TV cupPorainy (Yo To Tapddetrypa) eivar 100 evp®d 6G0 01 TOKOL TOL APYIKOD OLOAOYOV GE UEALOVTIKEG NUEPOUNVIES.

Ooco 1o Euribor £tovg givon kdtm and 10% ta dwodpato £xovv ecateptkn atio Katd TV opipavon m dopopd tov Tpéyovtog emrtokiov and to 10%. Ac
TOVUE AOTHV OTL GLVATTOVUE £VOL GUUPOANLO SIKAIDUOTOG OYOPAS TOL OLLOAOYOV.

310 tpiunvo avtd Ba £xet aio oty wpipaon 75 evpd o toxovS (10%x3/4%x1000) peiov to Euribor evvedunvov mov ag movue 6t givar 1% dniadr o TAnpove
toK0 7.5 gvp®d (1%x3/4x1000) 67.5 gvpad (75-7.5).

To €&dunvo pe v 0 Aoywn Ba €xel a&io (ommv opipavon) 50 gvpd oe TOKOLG peiov 10 emtdkio eEopunvov mov givan 2% xor mAnpovel 10 gvp®
TOK0(2%x1/2x1000), dpa 40 gvp.

Avtictola 6to evvedunvo &yovue 25 upd TOKO Y10 TO OUOAOYO KOt 0G TOVUE OTL TO KAEIGUEVO EMTOKIO TPIUVOL givar TAAL 2% Kol TANPOVEL TOKO 5 evpd dpa
ovvoAlkn| a&ia 20 evpd. Apa Ba etompdovpe 135 gvpmd amddoon (7,5+ 67,5+40+20 ) avti yia 100.

AVT0 OumG 1oYvEL 660 To emitokio Euribor givat amd 0%-10%, av To emitokio givor wve amd 10% to mapdymya Exovv undevikn a&io Kot yivoue TouE TOKOLG
mov gtvan 1001 pe T0 KO6TOG TV mapaydywv. Aniadn tinpavovpe 1000 evpd (900+100) kon maipvovpe micw 1000 gvpad (tnv a&io. Tov opoAdYoV).




wva\ayéWwapu g and 172 ey e lojapuoyo o
i om);\oyiz; ie 1ov 100 «Calable Range Accual (EUR) XXAIV xan D
apihpo vauronoinons (oo €h ISTN) XSOA357929, ovopaom i my,qﬁgg
kmong 3000000 eopd (30000 copd excom)), Dapxenag aud 04.03.2065?&,&;‘};@

032010 éxbommg mg evanpelag EFG Hellas (Cayman Islands), n ool (it

doytpue) g evayopévey exanpela. H éxboan tov opoloyav quav éywe oto

[Taporo mov T0 OUOAOYO KOl TO TOPAYWOYO TOL OTOPTILOLY TO TPOIOV
etval SOmPAYUATEDGIUO GE OEVTEPOYEVT] AYOPd TO TTPOIOV TO 1010 OgV
gtvat. Me dAda Aoyia eivon Owepnc cOpuPaon.

‘Etol €k10¢ amd TtOov KIVOUVO TOL EMITOKIOL TOL TEPTYPAYAUE TO

TOPAYOYO, AVTNG TNG LOPPTNC EVEXOLV OVO0 ETTAEOV «KIVOVVOUC).

[Ipwtov ToV Kivouvo Tov avTicuuPariopevov. AnAaor], Kot TOGOV N
Eurobank Cayman €v mpokeipévm Umopetl va TANPMOGEL TOLS TOKOLS Ko
TO KEPAAOO (YoTtl avo@ePOLOOTE UWOVO OTNV TPATELD Kol Ol TOV
ayopooTn).

Aglbtepo TOV KiVOLVO PELGTOTNTAC AOY® TNG OMOLGING OEVTEPOYEVOUC
ayopdc. O udévog mov umopel va, enavayopdoel To €V AOY® TPOTOVTOL
etvou 1 101 ) tpamelo pe PAom Tng O1Kn TN ECMTEPIKT] AMOTIUNON.
XV €IKOvo, aplotePd LTApPYEL £va  amOcTmacuo cLUPacng mov
TEPLYPAPEL Eva TETO10 TPOoidv. Ommg €ldaUE TNV TPONYOVUEVT] POPA TO
LEYOAVTEPO UEPOS TV Tapaydywv eivar 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. Prima Deale s es — Snecial lending 13 es open the discount window to investment banks. accentine 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 gatvetor and 10 oynuo (tng mponyovuevng oeridag) ota de&ld 1o
YEVIKO  TOoc00TO  KEPOoug  otabepomombnke v mEPiodo  TOVL
veopuhedevBepiopon (1980 — 2008) Oumc moté dev £pTace to emimeda mpv
and v Kpion tov 1960.

o avtd Adyo avtd emotpatedTNKE M HElOON TOV EMITOKI®V KOl M
amoppvlon TOV ayopdv mov OKOMO E€ixe TNV €vioyvomn TOL TOGOGTOV
KEPOOVG NG emyeipnong Omwg @aiveton amd to oynuo méve oeSd. H
eCEMEN NG YPOVOLOYIKTG GEPAC TOV «TOGOGTOV KEPOOLG TNG EMYEIPTNOMNG
(BA. mpomyovuevn ceiida) Paciletar otnv mopeio TV emttokiov kol Oyl
oTNV mopeiol TOL OPLIKOV TOGOGTOV KEPAOVG.

Opmg avt n moltikn €xel 0pla mov tifevion amd to elcoonuata (BA. to
oynua kato - 0e€d). Ta epyatikd swcoonuota Balovv mhvta Eva OpLO0 6N
ueyébuvon pe Pdon v koatavaioon. Avtd ta opra wopaPiacOnKay Kot
moupodotnOnke N kpion Tov 2008.

H oitia g xpiong opmg Ppioketal 6to younAd LECO Kol OPLOKO TOGOGTO
KEPOOVG. ALOPOPETIKA 0VTE T EMITOKLN YPEROTAV VA cvumesfovv, ovTE 1M
KOTOVOAMTIKY] TOTN Kot ol GuvakOAovBeC KEPOOGKOTIKEG TPAEES OE
ocvvBeta Tapaymya va erektafodv mote va dtotnpnbel n peyébovon.

To evdwpépov elvar Ot petd amd 12 ypdvia kpion n Tp€Yovco VEEoN
npoomabel vo cuykpatnOel pe v emooToN NG KOTAVAA®ONG o’ gvBeiog
amd TOLG KPATIKOVS TPOHTOAOYIGLOVG.

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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