H Xpnuartoolkovouikn Kpion
otnv EAAGOQ



MepIKEC aI01000CEC TTPOBAEWEIC TOU
2009....



TTPAYMATIKN olKovouia: EAAGOQ

* Avriktutro oto AETIT kail 1Icofuyio aTro:
— NauTtiAia (7.6% Ttou AETT)
— Toupiouod (16% Tou AEI)
— KooTo¢ daveiguou
— Etrevduoeic NA EupwTting

* AVOAOYIKQ MIKPOTEPO ETTEION
— AIYOTEPO HOXAEUPEVO XPNUATOTTIOTWTIKO CUCTNHA

— Mikpn €kBeon XPNMATOTTIOTWTIKOU CUCTAMATOC O€
TTPOIOVTa UWnAoU KIvOUvou

— MeyaAUTepoc pubudc avaTTuéng



Billions

‘Ecoda Toupiouou

12,00 ¢
Jan 2008 - Aug 2008: 5% yoy 13000 |
12000
107 40 -
. 10000
' 9000
10,50 Ho
' 7000
6000

10,00
5000
4000 4

9,50 4
3000 4
2000

9,00
STFTFIFSLSISSISLRALS LSS S fony
S Q%@ R P S @@ R ICHORCIN 0

20/52008: 11793 \

Baltic Dry Index

1711112008: 856 —\

o>
L=

[Mep1Bwpio KéoTog daveiouou

M-B.
180 -
160 - ‘ ‘ ‘
140 . 17/3/2008 71 0 . |3
1201 TN
100 -

80 1- 297672007 25 oms ******* I

60 | ----f----hooohoomohooe- M-

40 oo I ,,,,, Nttt
|
|

17/11/2008 148 1. |3

Mai- 07 —
louA-07

louA-(08 ===
Tem-08

Nog-08

O O O T — NN NP < T < OO LD O O O I~ M~ r— oo ©© oo
O P OO PO O P OO PO OO O PO PO OO o 2o

o 2 O 5 P O 5 P O 5 P O 5 P O 5 P O 5 P2 O 5 P O 5 2 o
o o o o o o o

= =t ===t ===, == === == == ==°C==°2=



f‘fehal Econamic Sovereign Bond and CDS Spreads
(Ireland, Greece, Portugal, Italy, Spain, Belgium)
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H trpayuaTtikotnta Tou 2010

BA, opiAia XapdouBeAn “Oikovouikni Kpion Kai o1 duvatoTnTeg £¢O0d0U”
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IN THE DANGER ZONE?
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Athenian agonies
Hatings on Greek long - term government debt
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BALTIC DRY INDEX
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AnMOCIOVOUIKN AtTwAsia
aocp’u§ia AVTOYWVIOTIKOTNTOG
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40 ANNUAL INCREASE IN DEBT
Billion Euros (Eurostat )
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Kail GAAa Beouika TTpoPARuaTa

Investor Protection (de jure) Contract Enforce ment

Disclosure Anti-dmector Shareholders Composge  Number Tme-

Index Razhts Faghts Index  Procedurss Davs
Greece 1 4 3 33 30 819
QECD 8 5.2 6.8 G 31.2 517.5
World 3 44 3.7 5.1 38.1 G031
Sub-Saharan Africa 48 34 3 44 39.1 630
Eazt Az & Pacific 2 4.3 6.3 3.3 373 531.8
Eastern Europe & Central Asi 3 4 6.2 3.5 37.3 4022
Latm America & Caribbean 4.1 5.3 G 5.1 39.8 T
Widdle East & MNorth Africa 6.3 1.6 34 18 43.8 f64.1
South Asi 4.4 14 6.3 3 43.3 1.032.90




Global Competitiveness Index Rankings
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Portugal 25 23 25 24 31 34 43 40 43 43 46
Germany :1'7'- | E% AR by 13 | 6 8 T 3 o i "5.
Belgium 19 25 27 25 20 20 24 20 19 18 18
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China 39 33 44 46 48 54
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Institutions Rankings

2007- - _2010-
2001 2002 2003 2004 2005 2006 ;?]%.’; 22{:}?]89 22[:]1% '22]11{;

Greece 0 a3 o B om0 st o0 e

Portugal 25 21 22 23 15 28 27 35 96 48

Gemany 1714 S9 n g7 2 M 16 13
Belgom 22 22 27 22 28 26 23 21 24 29
Demmark 3 = 2 | e e 5

Slovenia 30 23 35 31 33 43 44 49 46

Turkey 46 S5ag amee e

China 50 38 52 55 56 80 £ 56 48 49




Goods Market Efficiency Rankings
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Innovation Rankings

2006

2007-
2008

2008-
2009

2009-
2010

2010-
2011

Gleece

Portugal

Belgium
Denmark
Slovenia
Turkey

China

Germany

Ll
-2

16

10

46

o

63

3

Ll

7

16

10

63

65

14

10

29

e

26

79
32
8

15

=

10

26




Business Shophistication Rankings

2007- 2008- 2009- 2010-

)
2006 2008 2009 2010 2011

Greece 46 62 66 66 74

Pmmgalﬂﬁmﬂql
Germany fenn 1 1 2 i

Bﬂg mm ZiTiil 12 i 12 bt 11 1] i 11 i
Slovemia 36 31 34 33 36
Tarkey = 39 =4l 6052 50
China 65 57 43 38 41
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 YnAdtepn otnv EE cuppwva ye Transparency
International 2009 (ue BouAyapia kai Poupavia)

e 2UNPwva pe Kaufman (2010) av nrav oTta
etTiTredo lotraviac, EAAeIypa Ba Atav 2.5%
* MovtéAo XOVyK KOvyK;

— «ECwTtepIkOg» eAeyxocg Independent Commission
Against Corruption

— ApvnaorTia



To TTpoAnua gival kar EupwTtraiko



CURRENT ACCOUNTS AND TRADE BALANCES
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CO2-09 foreign

a2 ’Greece
npublic sector

(%o of
B0 IO WET & Foritugal

GDP)

* taly
& B elgium
‘.-'-'-ustna
lreiand

@ Sermany

Sovrce: OB

. MNetherl.
Fln|ﬂ'll:| ':}'I}‘_L.IS s *
*cSiovakia ¢ France
Spain
®* Siovenia +® UK
Denmirswed&n M alts 2009 public debt to GDP
T I : . :
EII_:I __|'r|:| B.D 1"'I:' 13':3

lobe! AMarkets Hesearch, Europesn Commission, Bis



YTTApXOUV TTOAAEC HOPPEC

XPEOKOTTIOC. ..
datravn yia ouvtageig, 2007-2060
(wg % AEM)
25,0
20,0
—e—EAGBa
15,0
—m—EE-27
m——u
10,0 o
5,0

2007 2020 2030 2035 2040 2050 2060




Table 21. Greece

35

- External Financing Requirements and Sources
(Billiong of eurc)

2004 2010 2010 201 2012 2013 2014 2015
Prog. Proj. Proj. Praj. Proj. Froj. Proj.
GROSS FINANCING REQUIREMENTS 16E.3 1761 1732 173.2 1358 134.7 1870 205.8
Current account deficit 25.8 25.48 23| 6.2 14.1 12.3 104 B4
fedum- and long-term debt amerizabion 82 228 28 281 25.8 254 77 56.3
Fublc sector 15.8 15.8 15.6 17.0 16.5 18.7 447 524
Banks 11.3 .8 a6 &7 B 4.5 25 0.5
Corporates 1.1 0.3 03 23 0.2 1.2 (1 1i] 1.4
Short-term debt amartization i12.2 127.48 1285 288 115.7 117.0 1238 14241
Fublc sector & BoG 40.3 509 520 71.6 27 477 457 484
Bois 1/ 353 4400 430 886 487 447 427 434
Publiz sector 2/ 55 1.2 o a0 30 30 a0 a0
Banks To.2 75.8 75.8 btk 2.0 .8 328 BaE.O
Corporates 1.3 1.0 (1L 0.5 0.4 0.5 (11i] oy
SOURCES OF FINANCING 16E.3 1381 1437 126.7 1318 148.7 1870 205.48
Capital account (net) 20 23 26 28 23 a7 28 25
Foreign direct mvestment (net) 0.3 1.0 o2 14 1.8 2. 27 28
Imward 1.8 2.3 1.7 a0 35 410 25 47
Equities (net) -0.2 -0.5 1.5 0.8 0.3 1.2 18 22
oy nonresidents 0.5 0.2 o2 01 1.5 2. 25 3.0
Azsets dravedown (- increass) =281 -T7.2 -T2 T8 -12.2 7.2 -17.2 -12.2
Mew bomowing and debt rollover igi.m 142.0 1224 1154 136.4 157.8 1871 2103
Medium and long-term bormowng 432 B.1 19.5 -0.3 214 287 550 586
Fublic sector 45.0 18 13.0 -10.3 11.2 211 3.5 361
Banks 7.h .1 8.1 T8 10.0 5.8 a0 0.a
Corporates 10.3 0.3 [ 241 0.2 1.2 (1 1i] 1.4
Short-term bormowing 128.5 134.0 i2a@ 115.7 117.0 128.8 1421 151.7
Fublic sector & BoG h2.0 8.3 716 527 47.7 457 404 4T
BoG 1/ 42.0 733 3.6 4.7 44.7 427 234 3BT
Pulblic sector 2/ an 30 ag 30 30 30 a0 30
Banks T5.8 56.49 5a.| 2.6 i g2.8 50 10B.2
Corporates 0.6 0.3 [HES 04 0.5 0.g (1) 0.4
Oither -1.8 0.0 oo 0.0 0.0 0.0 0o oo
FROGRAM FINANCING 380 s 465 24.0 a0 an 0.0
European Union (3011 of total] 7. 211 A58 7.8 5.8 0o oo
IMF {311 of total) 10.4 104 10.8 6.5 22 0o 0.0
in percent of quota 345 L4 L 587 159 Q a
Memorandum fem:
Gresce IMF guota (SDR milions) X0 g23.0 3230 X0 E23.0 8230 8230 X0
Greece IMF gueota (Eure milkons) 1.0B5.8  1,0063 10858 10858 1053  1.095.8 10858 1.0B5.8

Sources: Bank of Greece; Bloomberg: and IMF staff estmates and projections.
1/ Inzludes liabilties to Eurcsysiem related to TARGET.

2/ Inzludes market instruments and trads

credits.



Table 15. Greece

LA

: External Financing Requirements and Sources
(Billions of euro)

2009 2010 2010 2011 2mz 2013 2014 2015
Prog. Proj. Proj. Proj. Proj. Proj. Proj
GROSS FINANCING REQUIREMENTS 166.3 176.1 180.5 201.8 193.3 197.1 236.8 2911
Current account deficit 258 256 24.0 185 16.2 15.7 134 1.1
Medium- and long-term debt amortization 282 228 228 322 380 356 3G 621
Public sector 158 1586 156 211 28.7 289 50.9 59.8
of which: EC/NMF 6.1 286 389
Banks 11.3 6.8 6.8 87 91 438 25 0.5
Caorporates 1.1 0.3 0.3 23 02 19 0.6 19
Shori-term debt amortization 1122 1278 1337 151.1 139.0 1457 169.4 21749
Public sector & BoG 40.8 50.9 7.2 937 631 702 525 30
BoG 1/ 353 490 450 905 63.3 70.3 26 311
Public sector 2/ 55 148 82 iz 0.2 -0.2 -0.1 -0.1
Banks 702 75.8 75.8 56.9 455 751 116.4 186.2
Caorporates 13 1.0 08 05 04 05 0.6 0.7
SOURCES OF FINANCING 166.3 1381 1743 155.3 169.3 189.1 236.8 2911
Capital account (net) 20 28 21 249 28 27 26 2h
Foreign direct investment (net) 0.3 1.0 07 14 1.9 2.3 27 248
Inward 18 23 1.7 a0 a5 40 45 47
Equities {net) -0.2 -0.5 -2.4 -0.8 0.8 1.3 18 22
by nonresidents 04 0.2 1.2 -01 1.5 20 25 30
Asgsets drawdown (- increase) -26.1 -T2 19.7 28 -17.2 =227 =222 =172
Mew borrowing and debt rollover 1918 1420 154 3 144.0 1811 2060 25148 3006
Medium and long-term bomowing 531 8.1 32 g9 353 356 340 306
Public sector 39.8 1.6 -3.3 0.0 251 279 30.5 281
Banks Ta 5.1 6.1 74 100 58 30 0.6
Corporates 10.3 0.3 03 21 02 18 06 14
Short-term borrowing 1337 1340 1511 1350 1457 1694 2174 2701
Public sector & BoG 7.2 76.3 937 931 70.2 525 30 142
BoG 1/ 450 733 0.5 933 70.3 526 311 143
Fublic sector 2/ 8.2 3.0 32 -0.2 -02 -01 -0.1 -0.1
Banks 758 56.9 56.9 455 751 116.4 186.2 2551
Corporates 0.6 0.8 0.5 04 05 0.6 0.7 0.8
Other -1.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0
PROGRAM FINANCING 38.0 s 46.5 240 8.0 0.0 0.0
European Union 276 211 356 175 5.8 0o 0.0
IMF 104 104 10.9 6.5 22 0.0 0.0
in percent of quofa 1,110 1,110 1,168 7ot 234 o o
Memoranduim item:
Greece IMF quota (SDR millions) 2230 8230 823.0 8230 823.0 823.0 8230 223.0
Greece IMF quota (Euro millions) 9341 1,095.8 9341 9341 9341 9341 9341 934.1

Sources: Bank of Gresce; Bloomberg; and IMF staff estimates and projections.
1/ Includes liabilities 1o Eurosystem related to TARGET.

2/ Includes market instruments and trade

credits.
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In-sample

Out-of-sample

Full sample

1990s onwards
({based on full sample]

1990s omnwwards
(based on 1970-1989)

Observations

Number of
crisis episodes

Mumber of crisis
entry episodes

Correctly
called episodes
Correctly called
default episodes
Correctly called
non default episodes
Correctly called entries
into default
Incorrectly called
entries into default

1276
261

541

( In percent)
82.8

93.9
79.9
58.9

18.5

556
114

20

78.8

89.5

76.0

85.0

15.0

556
114

20

720

57.0

76.0

35.0

19.0

Sources: IMF, Standard & Poor's, World Bank: and authors' calculations.



11¢ 18.12.2008 0 puwny mpwduroupydc k. Kaarac Znpime axniBuve axd 1o Pia e Boukic o dpayariki
npoeidoroinan: «AroreAel koiva puaTikd arous kUkAou me Eupuwralkic Enimporric 6n i) EMada dev

Tpooapuoceran anic exirayéc me ONE ke o exlong o dronec vouBkalec kan emimproeic dev apkodv. Qewpoly

(1t 1) rwprvr) =OAITIKY nyola e yupac mou amplymke oty E.E. a8 GAec nic onuaviikéc exiiceic e, v
aroypagn, v avaBupnon 1ou AETT, mn ypryopn é6odo and v eximpnan, ekueraAedmys auriv I

ourapdaraon yia va v tphaer 1 deaedaarc. AxAu, rouc kopdidewe. H EMdda, mioredou dn, keAd B
Arav vay avaykaorel v TpooguUyer 10 Aicvéc Nopopan Teylélo yia Gavelopd, wore n apakoAouBnon
sMvikeic omovapiac var efvor apuodiGmid rou kar dy1 gpoviiGa me Exmpordce.



% GDP

Greek public debt

Greece joins EU curo (11 Greece joins Euro
125
100
/5
50 _
-
=~ {+ =2
5 0
_ll':.'l G E
25 w_m &?;- 1;8? ﬂ@‘ =
[ {F.. =
g g . & 8
0 Junta Karamanlis | Papandreou = & E|mitlF 2 L
S A 4k o

R R R R T Y. N, W ¥ % A o e B
T A S L - L L e
e .,:3&"' A I M I, O 27 W5 T R N I R R T -

Po Po, By ky

LS

Year



BiBAloypaia

Articles:

XapdouBeAng, Ikikag, 2008, H dieBvg kpion kal n EAAGDQ, http://www.euro2day.gr/dm documents/HARDOUVELIS1 QgRzQ.doc

Gorton, G. B., 2008, The subprime panic, NBER working paper # 14398
Bernanke, Ben S, The macroeconomics of the Great Depression: A comparative approach, NBER working paper #4814
Chari VV, Christiano L and P.J. Kehoe, Facts and myths about the financial crisis of 2008, Federal Reserve Bank of Minneapolis working paper

Powerpoint presentations:
Menzi D. Chinn, 2008, The Global Economic Crisis: The world outside America, http://www.ssc.wisc.edu/~mchinn/chinn_WAGE.pdf

Webinars, web videos, etc:

To Economia Business Tank kai n EAAnvikr ‘Evwon Tpatredwv dlopydvwaoav Tnv Tpitn 18 NoguBpiou 2008 ekdnAwaon
ME Bépa «H d1EBVAG xpNUATOTTIOTWTIKA Kpion Kal n EANGSa» :

http://www.economia.gr/index.php?option=com content&task=category&sectionid=9&id=234&Iltemid=61

http://wage.wisc.edu/outreach/business/?1d=218

Harvard panel on financial crisis

European Forecasting Network, Spring report. Most updated can be found at:

Other useful material:

Mapouaidoeig kika XapdouveAn, Nikou XpiotodouAdkn, Mdvou Maroaykavn

http://greekeconomy.blogspot.com/

http://www.spiegel.de/international/world/0,1518,druck-604523,00.html

http://en.wikipedia.org/wiki/TED spread
http://dshort.com/articles/2009/bear-turns-to-bull.html

http://www.forecasts.org/unemploy.htm




