KPIZH XPEOY2 NMAIKO2ZMIA
KAl EAAHNIKH

[NOY EIMAZTE; NPOKAHZEIX KAI
ANATTY=IAKEZ NMPOOITIKEZ
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AYNAMEIZ INOY KAGOPIZOYN THN
OIKONOMIKH APAZTHPIOTHTA

* 1) PYOMOXZ AY=H2HX THZ NMAPAIQI'KOTHTAX

¢ 2) MIKPOXZ OIKONOMIKOZ (KAI MIXTQTIKOZ)
KYKAOX

* 3) METAAOZ OIKONOMIKOZ (KAI TIZTQTIKOZ)
KYKAOXZ




Natural log of GDP per capita, constant prices
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GDP per Capita of the US, in logarithms
1870 to 2011

| A steady rate of growth is a straight
line in logarithms

Source: Maddison for 1870 to 2006
Extended with BEA data for 2007-2011
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e Total Money / Total Q.G.S = Price




Tot M = Tot. Cash + Tot.Credit







Total global credit-market debt owed
i Trillion dollars % of GDP
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US equities have lost c. 75% of their value vs bonds since 1971
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US Short Term Interest Rate
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Change in MO (Y-Y, % of NGDP)
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US Federal Budget Surplus as % of NGDP
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H ZHTOYMENH I2OPPOIIA

* 1) AIATPA®H XPEOYX2
* 2)METPA NOITOTHTAZ
* 3)TYINQMA XPHMATOZ AlNO TIZ K. T

* 4) METADQOPATINOYTOY AINO TIZ TNAOYZIEX
QPE2 2TI2 ®TOXE2

bi_me




QE PROGRAMMES

* 1)XapnAwvovTag Ta ETMTOKIA, EVOAPPUVEI TO OAVEIOUO
KOl OUVETTWC TNV KATavaAwaon

® 2)XapnAOTEPA ETTITOKIA ETTITPETTOUV OTOUG
daveI(OUEVOUG VA JEIWOOUV TO KOOTOG ECUTTNPETNONG TO
UTTAPXOVTOC XPEOUG, KAVOVTAG TOUC ICOAOYICHOUG TOUG,
EUKOAOTEPQ DIAXEIPIOINOUC (ATTEEUBEPWVOVTOC
TAUTOXPOVA «dUVATOTNTO» VIO TTEPAITEPW OAVEIOHO)

® 3) Wealth effect — as a transmission mechanism of
monetary policy + collaterals balancing the system




Central Bank Balance Sheet Path as Expected by Economic Growth

Forecasts generated using support vector machine (SVM) of major economic and inflation data releases
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Total Global Debt (all sectors)

USD trillion, Q1 of each vear
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TODAY

® 1/1/2018 Global DEBT 232Trn $ (IMF, BIS est.)
¢ “Shadow” DEBT 24-35Trn $

® Derivatives 722 Trn' $

* of them, 512 Trn $ are linked to Interest Rates




AND BUYBACKS ARE MAINLY FUNDED BY DEBT

Net buybacks and change in debt from US companies report and account
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And the peak in profits is past.

US non-financials
Year-on-year change In net debt versus operating cash flow (%)
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Capital Expenditure as % of Total Assets
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Sources: Federal Reserve; National Bureau of Economic Research; National
Feceration of Independent Business, and IMF staff estimates.
Note: Shaded areas Indicate 8CoNOMIC recessIons.
IMF Giobal Financial Stability Report, April 2017




KEY POINTS

* HFED «MAZEYEI» TON IZOAOIN2MO THZ.
AKOAOYOOYN KAI Ol AAAEZ K.T.

* METAAYTEPA EAAEIMATA AINO THN OIKONOMIKH
[MOAITIKH TQN HIMA

* EMANAMATPIZMOZ EKATONTAAQN AIZ$ AMNO TIZ AMEP.
ETAIPIEX

e 2/3TOY XPEOYZ TON EMs EXEI EKAOGEI ZE $

e AIO TO 1980 EQ> >HMEPA O M.O. MNIZT. A=IOA. TON
AMEP.ETAIPIQN EXEI MNMEZEI AlNO A *E BBB- MIA ZKAAA
[MTPIN AIO JUNK.

[MIOANH KOPY®Q2H 2E PEYXTOTHTA, ET.




H EAANAAA MITHKE 2TH
KPI2H

1)YWnAO Anuociovouiko ‘EAAEINa
2) TepaoTio Eptropiko ‘EAAcipa

3) YWNAO Anuooio XpEog




* 2E ENMINMEAO TPEXOYZQN 2YNAAAATQN, H
EANAAA EIXE AIAXPONIKA TH XEIPOTEPH ©OEZH

2TH E.E.

* AlNO TO 1995 EQ> TO 2008, TO APOPOIXTIKO
120ZYT10 TPEXOYZQON 2YNAANATQON IZOYTAI ME

TO 95% TOY AET




E-AFQIME2 Q2 % TOY AEIT

2008 2013 2017 _

24,1% 29,1% 30,8% 45,9%




[1ATI

NMAPATONTEZ 2YTKYPIAKOY XAPAKTHPA

1) XPHMATOAOTHXH

2) MOAITIKH ABEBAIOTHTA

3) YWYHAO ®OPOAOTIKO NMEPIBAAAON AIAPKQX METABAAOMENO

4) TPADEIOKPATIA (11.x. EMIZTPO®H ®r1A)

5) AAYNAMIA AIAXEIPIZHZ ZYNAAAATMATIKQN KINAYNQN

6)XAMHAH MPOZTIOEMENH AZIA ZTA EZAFQIrIMA NMPOIONTA
(MXTOMOIHZH, BRANDING, AIKTYA AIANOMH2)

7) KOZTOZ NMPQTAON KAl BOHOHTIKQN YAQN

8) KOXTOX META®OPQN




BAGYTEPOI NAPATONTEZ

[TOAY MIKPO MET'E©O2 TON EAAHNIKON
EMNIXEIPH2EQN

*H EANAAA EXEI TO METAAYTEPO %
AYTOAIAZXOANOYMENQN 2TI2 XQPEX TOY OOzA
(36% KAI 16% ANTIZTOIXA)

*TO 57% TQON EPTAZOMENQN BPIZKETAI 2E
ETAIPIEZ KATQ TQON 10 ATOMQN (p.o. E.E. 30%)

* Ol AlTTAZXOAOYMENOI 2E EMNIXEIPHXEIZ ME
AYNAMIKO ANQ TQON 250 ATOMQN AMNOTEAOYN TO
8% TOY EPTATIKOY AYNAMIKOY (MAZI ME AEKO




TA 3 MET'AANA MEIONEKTHMATA
TOY MIKPOY MEIEOOY 2

* 1) KOZTOZ (OIKONOMIEZ KAIMAKAY)

® 2) ZYNTONIZMOZ (KO2TOZ KAI XPONOZ
2YNAAANATQN, OIKONOMIEZ PAXMATOZ)

* 3) 2YNEXEIA (KAINOTOMIA, ANABAGOMIZH,
AIAAOXH, EFFICIENCY)
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2YT'KPITIKA MAEONEKTHMATA
E-QIENH

[EQIPAGIKH OEZH, ®Y2IKO KAAOX KAI
TEPAZTIA NMOAITIZMIKH KAHPONOMIA AINOYN
NAEONEKTHMATA 2E MIA 2EIPA ATO
«BIOMHXANIEZ» OlMQ2:

TOYPIZMOZ
EQPTIA
NAYTIAIA — AIAMETAKOMIXH

OPYKTOXZ KAI ENEPIEIAKOX
[TAOYTOX




EMKATE2 THMENH BA2H
TOYPIZMOX
TPO®IMA
OAPMAKA

ANOPQITINO AYNAMIKO

NMANEMNIZTHMIAKH MOP®Q>H KAI
[MOIOTHTA ENAITEAMATIKHZ KATAPTHXHX

[AQ22E2, TTOAITIZXMIKH EYEAI=ZIA




OE2MIKO MNMAAIZIO Q2
[INATOOPMA ANATNTY=HX

* JYNEPTAZIEX
* AIAGANEIA KAI A=ZIOKPATIA XTO KPATOZ

* MANEMNIZTHMIA 2YNAEAEMENA ME THN
OIKONOMIA KAI THN MNMAPATQI'H

* AMNOTYXIA
e NEOI TPOINOI EMIXEIPEIN
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® TO NEO EAAHNIKO ANATTY=IAKO MONTEAO AE
OA MOIAZEI ME TA EMITYXHMENA AIEONQz2.
=—EKINAEI AINO AAAEZ BAZEIZ KAl
XAPAKTHPIZTIKA KAI ©A EXEI AAAH TPOXIA.
MPEMNEI NA ATTIOAEXTOYME THN IAIOMOP®IA KAI
NATIPOZAPMOZOYME TIZ ZTPATHI'IKEZ MAZ
EMAOIEXZ 2E AYTH.




