ABefarotnra Ko
TLOALTIKI) OLKOVORIULOL

[kikac XapdouPBeAng
KaOnyntic XpnHatooLtKOVOULKAG
NavermotAuo MNelpaiwe

Tpitn, 20/3/2018
ANOIKTOZ AIAAOIOz:
To TeAog Tou Tpitou Mvnuoviou:

Mia aTro Ta idia ) NoTte ma Ta idiq;




To TéAog Tov Tpitov Mvnuoviov:
Mia arro Ta idia n moTE ma 1a idiq;

ANOIKTOz AIANOIO2

BPAXYMPOOE2ZMA EPQTHMATA tou KE.AZ2.M.:
s Oa ByeLn EAAada otic ayopEG;  (pe TL Gpoug;)

s Mpénel va Aapel mpoAnmnuikn ypappn otnpEne; (e€aptaroatl oo to
XPOVLKO opilovta)

/

v  KoaBoapn £€€06o¢c 1 Tetapto MNpoypappa; (kaveéva ano to 600)
MAKPOMNPO®GEZMO EPQTHMA ToUu KE.AZ2.M.:

s To 10etég madnua €ywve padnua;

«Moté ma ta iba;» N «Mia a6 ta ibwa;» (H MEFAAH MPOKAHZH)
d Ta gpwmpatika touv AtaAoyou katadelkvuouy To peyedog
NS VPEPTIOVCACG TIOALTIKIG KO OLKOVOULKYG afeBardotnrag

d Avtn n afefoatdtra mpenel va petwdei. ‘Exel kavel 11én
{nua ot xwpa. Oa avaAuBei otn cuvéyeia.

Gikas A. Hardouvelis



H eAAnvik} Udeon xepotepn ano tnv Great Depression ag HMNA
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H ava-tpipnvo enidpaon tng apeBardotnrtag (EPU)
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Source: Hardouvelis, Karalas, Karanastasis, Samartzis, 2018, “Political, Economic
and Economic Policy Uncertainty in Greece”



H owpeutkn enidpaon tng afeBardotntag (EPU) oto
eAAnvko AEN otn duapketa tng EAANVIKAG Kpiong
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Agiktng ABeBarotnrag Owovoptkig MNoAwtiking (EPU) - EAAada
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O Acsiktng ABeBarotntac EPU avéavetan
SLaxpovika Kot oL ZUOXETLOELC TOV METaBaAAovTat

Pre- International Greek Crisis  Greek Crisis

Greek EPU Crisis Crisis Phase | Phase |1

Correlation 1/1998 8/2007 10/2009 12/2014
UsS 64.6% 78.8% 32.4% 7.8%
EU 63.3% 74.3% 50.3% 0.5%
Global 66.4% 90.5% 42.9% 0.5%
France 34.8% 58.0% 35.0% 18.6%
Germany 50.6% 62.2% 44.2% 6.8%
Italy 57.9% 56.6% 27.1% 19.7%
Spain 58.8% 45.1% 53.5% -3.4%
UK 49.4% 66.7% 40.9% -18.2%
Average Greek EPU 86.55 89.18 111.31 130.47
with (st.deviation) (29.7) (25.7) (27.4) (38.9)

Source: Hardouvelis, Karalas, Karanastasis, Samartzis, 2018, “Political, Economic
and Economic Policy Uncertainty in Greece”
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Mnyég ABeBarotnrag otnv Owovopkr) MoAwikn

[ Relative contribution of Monetary Policy Uncertainty EPUM is minimal and declines
 Relative contribution of Currency (or GREXIT) uncertainty EPUC rises during the crisis
[ Relative contribution of Banking Uncertainty EPUB rises during the crisis

 Relative contribution of Fiscal uncertainty EPUF declines during the crisis
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Jan 1998 — July 2007 consecutive crises EPUM

\ Aug 2007 - Dec 2017

\

] \

Y

EPUC @

17.64% Composition EPUC

38.84%

Source: Hardouvelis, Karalas, Karanastasis, Samartzis, 2018, “Political, Economic
Gikas A. Hardouvelis and Economic Policy Uncertainty in Greece”



Zuvenwe: Nwg Oa pewwdet n apefarotnra;

1 Meiwon aeBoudtnrog yio tn GUMHETOXA % npoe. NPES (% of total exposures,

poac otnv ONE 0% M 5.0 2017:Q3)

= Spreads e§akoAouBouv upnAa 3% v'Greece and Cyprus

" Epwtnua yLo Toug 0poug nou Oa :j are outliers in NPEs
Byouue otig ayopég o€ pa tepiodo m: v'2016 improvement
OLUENTLKWV ETILTOKIWV . in Cyprus, not in

" Eipaote aiomotol etaipot otnv ONE R 10% Greece
pio oo ta idia; - o

" OQa £pBeL avantuén tng ta§ng tov 3-4%; o

b
[

1 Meiwon tpanelikng apepatotntoc — Eviova Bpa)Zt;x[;()vi& npoBM:lata
* EniAlvon tov npoBAnpoatog twv MEA;
" Mnyécg peAhovtikng kepdodopiag; Ze 0¢éon AMYNAZ orjpepa oL TpAneleg
d Mesiwon dnpootovotkiic afeforotntoc - Kupilwg otn dopoAoyikn TMOALTIKA
" OO LMOPECOUE VO LELWOOUVE TOUG POPOAOYLKOUC CUVTEAEOTEC HE TO
UTTAPXOV TTAQLLOLO TIPWTOYEVWYV TAEOVOGUATWV;
= Me tL pétpa Oa cuvodeutel pLa eAdadpuvon tou xpeouc; 4° MNHMONIO;
1 Meiwon aBefoidtntag yia to cuvta&lodotiko - Tpitog MuAwvac ;
[ MoAwtikn afefatotnta: ZnMAVTILIKA N EMi&PAON KAl 0TV OLKOVOMLKA afefatotnta
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