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Xpnpotomotwtikn kpton HITA 2007-2009

> XpNUOTOTLOTWTLKY Kplom
P> Kotdppevomn TULOV TEPLOVOLOKDV OTOoLYELWV
> Aduvapio aomAnpwpic Xpewv ko doveiwv
> EN\eidelg peuotdTnTog XpNLOTOTLOTWTIKOVY LBPULATOV
| 2

Tpamelikol Ttowvikol

> Metd ta péoo 1990, TithoToinom (securitization) kow A\eg TexvoloyLkég
e€elifelc otnv ayopd mapoydywv (derivatives)

> Advelo oe younAfic Totdtntog Sovetodfmteg (subprimes)

» ‘Eokooe 1 9oUoKo OTNV ayopd oKWHTWY — | Tiudv akwitov — T abétnong
oTeYaoTIKOV davelwv — | Tiudv akwitwv (Kebvolowde etitayuvtic)



TitAomoinon oTeyaoTIkWOV davelwv

FRED 24 — lssuers of Asset Backed Securities; Commercial Mortgages, Including REIT Securitized Commercial Mortgages; Asset, Level
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Shaded areas indicate U.S. recessions. Source: Board of Govemors of the Federal Reserve System (US) fred stlouisfed.org

» MBSs: Mortgage Backed Securities, titAomtoinpéve oteyaotikd Sdveio
» [ToAOTIAOKOL X PTILOLTOOLKOVOLLKS TLOLPALY WY oL
» ExBetikf) ad&nom mpw to 2008

> Aovelohmreg XounAfig Ttotétntog (subprime borrowers): ovetopkéc
eLo068npe, oviTapktol TTdpol, XounAé credit score



Tuéc akwitwv (house prices)
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> Tuég ou€hBnkav péypL To 2007

> dovoko (bubble): Tuyég dev avtikartorrpilouv BepeAiddn ogiow



ABetrioeic Savelwv (mortgage defaults) ocu€hBnkary

FRED 4/ — Delinquency Rate on Single-Family Residential Mortgages, Booked in Domestic Offices, All Commercial Banks
125
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Shaded areas indicate U.S. recessions. Source: Board of Govemors of the Federal Reserve System (US)

fred stiouisfed.org

» ABetfioelg oteyooTikdv Savelwv dpxloov va ocvudvovton TéAn 2006
» KopupoBnkav to 2007

» [lopéuewov o autd to vPnAd emtimedo pwéxpl 2013



Y nuoavtikéc Tpdmelec katéypodoy ATTOAELEC

Losses, by Financial Institution and Debt Instrument

(billions of dollars)
Amounts — Estimated losses and write-douwns (§ billions)
outstanding
($ billions) Banks Insurers  Hedge funds + other
Real estate loans 7.100 150 15 40
Asset-backed securities (ABS) + 2,150 260 110 40
collateralized debt obligations of ABS
Prime mortgage-backed securities 3,800 20 10 <5
Commercial mortgage-backed securities 940 85 25 20
Corporate debt + collateralized loan 4,650 135 40 30
obligations
Total 17,920 650 200 135

Source: IMF Global Financial Stability Report, October 2008, Table 1.1.

> Andretec Houg 10% tng meplovotaktc toug agiog (asset value)



Ayopéc katéypadav adEnomn kddvwv

CDES Spreads CDS Spreads
— Morgan Stankry J

Marrdl Lyneh
P Margan
Cigrosp

Gokdman Sachs
s Lahman |
A |

400

300

Basis Poirts
Basis Poirts

10c0

o

R T Off@’f.&’ffffffof

» Spread eivow pétpo kwdbvou (risk measure)

» Kivduvog aBétnone (default risk) onuavtikdv tpameldv avghbnke



Y NUaVTIKEC TPATE(EC KATEPPEVOAV 1) XPEOKOTINOALV

Lehman stock price
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» Ty petoxnfc tne Lehman Brothers kotéppevoe, Lehman xpeokdmnoe

» Bear Stearns katéppevoe oaAN& StoomBnke



Xpnpotiotiplo twv HITA katéppevoe
S&P 500 index
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» O deiktng S&P500 katéypade tepdoTiec amdAeteg



Melwon mparypatikod AEM (Great Recession)

FRED -/ — real 6ross bomestic product
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Shaded areas indicale U_S. recessions. Source: U.S. Bureau of Economic Analysis fred stiouisfed.org

» Meiwon mpoypotikov AEN

> 3 xedbv N peyahOtepn ko otyovpn 1 dwapkéotepn pelwon tov AEN petd
MeydAn “Tyeon (Great Depression) Tov 1929-1930



AbEnon mooootol avepylog

FRED 24/ — Unemployment Rate

Percent
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Shaded areas indicate U.S. recessions. Source: U.S. Bureau of Labor Statistics fred stlouisfed.org

» AUEnon mooootol avepylog
» Mdvw aro To pokpoxpdvio 5% yio peyohitepo Sidotnua petd 1929-1930

> Axdpo ko petéd tn otobepomoinom tov AEN



MpoPAuoTal TTHpadooLakNC VOULOMOTLKNG TLOALTLKTC
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» H mapadooiakt VOULOUOTIKT TIOATIKT AeLTovpyel péow eTtokiwv
» Meiwon emitokiov oe Opeon, yio adEnomn otkovopkhg SpaoTnpLldéTnTag
> AMG& to 2007 ta eTtdkiar froey 18m oxedév oto undév

> Kebvorovn Tayido pevotétnrac (liquidity trap) 1§ Zero Lower Bound (ZLB)



Muwkpd apxikd ook (shock), peyddn tehkn nuia
> Apxikd ook épotale pkpd oe oxéon pe Tt ouvohk? {nuic Ttov TpokdAeoe
> Arndheteg ayopdg subprime twv HIMA tov 10/2007: $250 8o
> Y uvolikt oTtdAela Ttaykdopov AEM oe oxéon ue téon 2008-15: $4700 o
» [lepimou 20 popéc peyoritepn amd To apylkd ook
> Tuvohkt| amdAeto oto ieBviy xpmpotiothpior 07,/2007-11/2008: $26400 o

» [lepimov 100 popég peyoitepn amd To apxkd ook



Kpton e€amAwbnke otnv Eupomn

PORTUGAL
PROBABILITY OF DEFAULT
Wossy Mezw st M 33% 28% .

SO0URCE MARKIT

> Méow mopoy®@ywv eBvikol Savelopol



Motog euBivetan yio Tic kploelc:

> Xaddpwon Tpamellkdv Sovelak®dY KpLTnplwv

v

Tithomoinon (Securitization)

v

Oikot alohéynong (Rating agencies)

v

MNapdywya (CDSs, CDOs)

v

Y kideig Tpdmelec Kol ATOAELEC

v

AmoppiBuion ayopiv (Deregulation)



loTOPLKEC XPNUATOTULOTWTLKES KPLOELG

v

Meydhn “Tyeon 1929 (Great Depression)

v

Y kovdwaikéc kploeig apyég 1990

> lamwvikéc kploelg apyés 1990

v

Actatikéc kploelg péoa-tén 1990 (tiypew)
» Pwowk1 xpeokotmioe 1998 ko LTCM kpion HIMA

» Kpion apyevtivic apxéc 2000



Kowd XopakTnpLoTIKE XPNUATOTULOTWTLKWV KPLoEWV

P Y uxVEG, OLKOMOL KOLL OF OLVOLTITUYHEVEG OLKOVOULEG
» O8nyouv oe peydheg amddeieg AEI

> O8nyolv oe peyalitepn aLOENOT OLKOVOULKOV AvlooTHTtwy ot oXéon e dAAou
eidoug kploeig

> Y xetilovton pe ex-ante ouolodolio/ex-post doynua veo



