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XPNUOTO-OLKOVOULKEC KpLoeLG: Ta Sidaypata tng L.otopiog

Neplexopeva

1. To dpawvopevo

2. MNatl ol XpnUOTO-OLKOVOULKES KPLoEeLg o evdladEpouy;

3. Notl twpoy;

4. OLKOVOULKOG KUKAOC KOlL OLKOVOULKA OVATTTUEN

5. OL puBot yLa Tic XpnUOoTo-OLKOVOULKECG KPLOELG

6. OpoAoyia Kal TUmoL Kplogwv

7. MEPLKA ONUAVTLKA EPWTHLATA

8. Emiloyog



XPNUOTO-OLKOVOULKEC KpLoeLG: Ta Sidaypata tng L.otopiog

1. To pawvopevo

OL XpNUOTO-OLKOVOULKEC Kploelg eival pia oAU oAl utoBeon

OL XpNUOTO-OLKOVOULKEC Kploelg eival kot BAaBepEC Kal pUn
TPOPBAEPLUEC

OL XpNUOTO-OLKOVOULKEC KPLOELG Elval Eva cuvnBeg patvopevo

OL XpNUOTO-OLKOVOULKEC Kploelg Hev elvall TOUTOONUEG UE TOV
‘olkovouLko KUKAO’. Exouv piat autovouia.

Alya )\oyLa yLa TNV ou uBo)\n NG Oewpiag Kol TG IotopLan
Eumelpioc otnv Katavonon Twv XpNUOTO-OLKOVOULKWY KPLOEWV



XPNUOTO-OLKOVOULKEC KpLloeLg: Ta Stdaypata tng Lotopiag

2. MNoati ot XpnUoto-0lLKOVOULKEG KPLOELG pag eviLladEpouv;

XpNUATOTLOTWTIKO cUoTnua — Mpaypoatikn otkovouia (Autovouia — Awadpaon)

«Miow amo kaBe peyalo LOTOPLKO YEYOVOC KpUBeTal Eva
XPNHOTO-OLKOVOULKO cUUBAV (LUOTLKO)»
Niall Ferguson

«OL XPNMUOTO-OLKOVOLLKEC KPLOELC TElVOUV va elval Ko ampOBAETTEC Kall
kataotpodlke» Carmen Reinhart — Kenneth Rogoff

O SLaAoyoc pETAEL TNC EUTIELPLKAC TTAPATAPNONG Kal TNE Bewpiog

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun



XPNUOTO-OLKOVOULKEC Kploelc: Ta Stdaypoata tng Lotoplag

3. Mati twpa;

i.c.1989/2004: H MeyaAn ekmAnén — To TEAo¢ TN LoTtoplog;

US Real GDP Growth

The Great Moderation
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3. Narti twpa;
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Metamtuxlako mpoypappo otny OlkovouLkn Emotiun



XPNUOTO-OLKOVOULKEC KpLoeLG: Ta Sidaypata tng L.otopiog

3. Narti twpa;

ii. H mapovoa ocuykupla

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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3. Mati twpa;




XPNUOTO-OLKOVOULKEC Kploelc: Ta Stdaypoata tng Lotoplag

4. OLKOVOMLKOC KUKAOG KOlL OLKOVOMLKN avartuén

Peak

Level of real output

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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XPNUOTO-OLKOVOULKEC KpLoeLG: Ta Sidaypata tng L.otopiog

5. OL uUOot yia Tig Xpnoto-OLKOVOULKEC KPLOELG

i. 2 KABe vEQ eTOXN ETUIKPATEL N Iiotn OTL «autA Tt dopd Ba eival aAALWC»
ii. H kpion elvat amotéAdeopa avadlovoung (Kol « EYKANUATLKWY» EVEPYELWV)

iii. H ayopd eival autopuBuL{OpEVN — TOL ATOMO WG OLKOVOULKA UTTOKELEVAL
AELTOUPYOUV HE YVWHOVA TN AOYLKNA Kol CUVETIWCE &€ UIMopEeL va uTtapEeL Un
0pBOoAoyLKOC KEPOOOKOTIOC

iv. OAec oL kploelg eival i6Lec... H n kaBe kpion ival tbLotunn
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6. OpoAoyia Kat TUToL KploEwV

i. DovoKeg

ii. TpamellkeC

iii. Kploelg dnpoaoiou xpEoug — XPEOKOTILEG

iv. ZUVOANOYLOTLKEC KPLOELC

v. Kpioelg mAnBwplopou
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7. TUYEVIKEG TAOELG AMOKAAUTITEL N EUMELPLA YL TIC KPLOELG;
ALTIEG, XOPAKTNPLOTIKA & EMLMTTWOELG

i. DoVoKeG
ii. Tpomellkec

iii. Kploglg dnpoaoiou xpEouc — XPEOKOTILEC

Mpoooyxn! Agwtoupyolv Kot auTovopa Kat o€ aAAnAentidpaon
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i. DoUOKEC

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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i. CDO()GKE%
OAec oL doVOKeC OKAVE - OTaV OL aélec elval
UTTEPTLMNMEVEC Kal EedeVyOUV ATTO TNV

BepeAlwdn toug atla 'fundamental value
KATtoLa oTypr Oa katappeloouy
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i. DoUOKEC

TouAuto-pavia (1637)

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun



XPNUOTO-OLKOVOULKEC KpLoeLG: Ta Sidaypata tng L.otopiog
i. DoUOKEC

Tou)\mo-uav'téx (1637)

e

Metatport) LEAAOVTLIKWYV TIPOOEC LKWV
oupPolaiwv (future contracts) oe dikalwpa
neAAovTIkN G ayopac (future options)
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i. DoUOKEC

TouAuto-pavia (1637)

Etaipeia Mississippi (1720)

Etatpeia twv Notiwv
BaAacowv (1720)

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun



XPNUOTO-OLKOVOULKEC KpLloeLg: Ta Stdaypata tng Lotopiag

i. DoUOKEC

MeTaoXnNHATIONOC TOU dnNHOoCiou XpEOUC o€
LETOXEC - MeTaTpomn AVEKUETAAEUTWY EOVIKWV
TOPWV o€ aéleg

Etatpeia twv Notiwv
BaAacowv (1720)

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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i. DoUOKEC

=
=

To kpayx otnv Wall Street (1929)

Dot.com (2000)

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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i. DoUOKEC

To kpax otnv Wall Street (1929)

AUTEC Ol POUOKEC OTIWC OAEC OL LEYAAEC
douokec Tou 19°° awwva cuvdEovtal pe 't{oyo’
O€ LETOXEC KOLVOTOUWYV Blopnyavikwyv KAASwb

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun
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i. DoUOKEC

To kpayx otnv Wall Street (1929)

Dot.com (2000)

H ¢doloka otnv ayopad
akwntwyv (2008)

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun
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i. DoUOKEC

To kpax otnv Wall Street (1929)

H teAeutaia dovoka cuvdEETAL PE EVav
HEYAAO UNXOQVIOUO HOXAELONC OTNV ayopd
QKLWVATWV KoL UTEPTIPOOdOPA KALVOTOR
(to€ilkwv) mapaywywv

H ¢doloka otnv ayopad
akwntwv (2008)

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun
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i. DoUOKEC

Movtélo Kindleberger-Minsky — Avatopia plag ¢pouokag

Metatonion

Eudopia

M ouyi




XPNUOTO-OLKOVOULKEC Kploelc: Ta Stdaypoata tng Lotoplag

i. Dovokec TouAuto-pavia (1637)

Tulip price index
1636-37 Feb3

b 2X

Oec 12

MeTamnmTuxlako mpoypappo otny OlkovouLkn Emotun
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i. Dovokec Dot.com (2000)
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Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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i. Dovokec House bubble (2008)

United States House Price Inflation
Annual % change, seasonally adjusted index of prices, guarterly data, Source: OFHED, USA Purch
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XPNUOTO-OLKOVOULKEC Kploelc: Ta Stdaypoata tng Lotoplag

OL UTTOAOLTTEC XPNHOTO-OLKOVOULKEC KPLOELC:
TPOTELKES, OUVOANQYUATLKEC , VOUiopaTtog(mAnBwpLopou) Kot SnNUOCLOVOULKES (XPEOKOTILEG)

TO EMMEIPIKO YNOAEITMA Reinhart — Rogoff
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ii. Tpamellkeg KploeLg — TtavIKol

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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ii. Tpamellkég Kploelg — mavikol
°0

Ol 8V peyalot kivbuvol: n poldtkn avaAnyn
KATaOECEWVY, Ol XPEOKOTILEC TIEAATWV
(6avelotwv) Twv Tpamelwv
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ii. Tpamellkeg KploeLg — TtavIKol

O 1°¢ 6LeBvn g Tparmellkog avikog (1825)

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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ii. Tpamellkeg KploeLg — TtavIKol

Novbivo, Avetaptnoio AATLVIKNAG
Auepiknc, Kpion xpéoug, mapeupfoaon

0 1°¢ §1eBVAC TPATTEIKOC TTOVLKOC (1825)000 NG Tparedog g MaAAiag

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun
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ii. Tpamellkeg KploeLg — TtavIKol

H tpamelikn kplon tou 1982 — H xpnuatomiotwTtikn Kpion tou 2008
OUOTNHLKEC KPLOELG

0 10 20 30 40 50 60

Argentina 1980
Indonesia 1997
Chile 1981
Thailand 1997
Uruguay 1981
Korea, Rep. of 1997
Cote d'lvoire 1988
Venezuela, RB1994
Japan 19892

Mexico 1994
Malaysia 1997
Slovenia 1992
Brazil 1994
Philippines1983
Bulgaria 1996
Ecuador 1996
Czech Republic 1989
Finland 1991

Hungary 1991
Senegal 1988
Norway 1987
Spain 1977
Paraguay 1995
Colombia 1982
Sri Lanka 1989
Malaysia 1985
Sweden 1991
Indonesia 1992
Poland 1992
United States 1981

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun



XpNUOTO-OLKOVOULKEG KPLOELG: Tat SLdaypota tng Lotopiag

iii. Kploglc dnpooiou xpEouc — XPEOKOTILEC

Table 1. Countries, Regions, and World GDP

Country (An asterisk

denotes no sovereign Year of Independence Share of World Real GDP
default or rescheduling 1990 International Geary—Khamis US dollars
history)
1913 1990
North America
Canada * 1867 1.28 1.94
United States * 1783 18.93 21.41
Oceania
Australia * 1901 091 1.07
New Zealand * 1907 0.21 0.17
Total Sample-66 countries
93.04 89.24

Sources: Correlates of War (2007). Maddison (2003).

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun
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iii. Kploglc dnpooiou xpEouc — XPEOKOTILEC

Table 2. The Early External Defaults: Europe. 1300-1799

Country Years of default Number of defaults
Austria 1796 1
England 1340, 1472, 1594* 2%
France 1558, 1624, 1648

1661, 1701, 1715 8

1770, 1788

Germany (Prussia) 1683
Portugal 1560
Spain 1557, 1575, 1596. 6

1607, 1627, 1647

Sources: MacDonald (2006), Reinhart, Rogoff and Savastano (2003) and sources cited therein. The “*” for
England denotes our uncertainty at this tume about whether its default was on domestic or external debt.
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Kploelc Snpociou XpEOUC — XPEOKOTILEG

Table 7. The Cumulative Tally of Default and Rescheduling: Europe. Latin America, North America. and
Oceania. Year of Independence—2006

Country Year of Independence Share of vears in default  Total number of defaults
or rescheduling since and/or reschedulings
independence or 1800 !

Europe

Austria 1282 174 7

Belgium 1830 0.0 0

Denmark 980 0.0 0

Finland 1917 0.0 0

France 943 0.0 3

Germany 1618 13.0 8

Greece 1829 50.6 5

Hungary 1918 37.1 7

Italy 1569 34 1

Netherlands 1581 6.3 1

Norway 1905 0.0 0

Poland 1918 32.6 3

Portugal 1139 10.6 6

Romania 1878 233 3

Russia 1457 39.1 5

Spain 1476 23.7 13

Sweden 1523 0.0 0

Turkey 1453 15.5 6

United Kingdom 1066 0.0 0
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iii. Kploglc dnpooiou xpEouc — XPEOKOTILEC

Table 7. The Cumulative Tally of Default and Rescheduling: Europe., Latin America. North America. and
Oceania, Year of Independence—2006
Country Year of Independence Share of vears in default  Total number of defaults
or rescheduling since and/or reschedulings
independence or 1800 !
Latin America
Argentina 1816 325 7
Bolivia 1825 22.0 5
Brazil 1822 254 9
Chile 1818 27.5 9
Colombia 1819 36.2 7
Costa Rica 1821 38.2 9
Dominican Republic 1845 29.0 7
Ecuador 1830 58.2 9
El Salvador 1821 26.3 5
Guatemala 1821 344 7
Honduras 1821 64.0 3
Mexico 1821 44.6 8
Nicaragua 1821 45.2 6
Panama 1903 27.9 3
Paraguay 1811 23.0 6
Peru 1821 40.3 3
Uruguay 1811 12.8 8
Venezuela 1830 384 10
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iii. Kploglc dnpooiou xpEouc — XPEOKOTILEC

Table 7. The Cumulative Tally of Default and Rescheduling: Europe. Latin America. North America. and
Oceania. Year of Independence—2006

Couniry Year of Independence Share of vears in default  Total number of defaults
or rescheduling since and/or reschedulings

independence or 1800 !

North America

Canada 1867 0.0 0
United States 1783 0.0 0
Oceania

Australia 1901 0.0 0
New Zealand 1903 0.0 0

! For countries that became independent prior to 1800 the calculations are for 1800-2006.
Sources: Authors” calculations. Standard and Poor’s. Purcell and Kaufman (1993). Reinhart. Rogoff and
Savastano (2003) and sources cited therein.

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun
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8. Eniloyo¢: ATto tn HOVaSLKOTNTA TOU EVOG.. OTN YEVIKEUON

‘H kad€ kpion ExeL TNV UTOYPA PN TNG
MNapavTta...
Kowa otoueia... pabaivoupe amo cuykpioelg

‘EBvoc — Kpartoc ... H peAétn twv MNaykooulwv Owkovoulkwyv Kpioewv oov
OUOTNULKO PollvOUEVO TILo SUCKOAN uTtoBeon

MNapavTta.... Eumelpkeg peAEteg mMANBaAivouV LLE TTAYKOO LA OTTTLK... NEal
BiBAoypadia
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e Néeic kKAedla : atouikoc opdoloyLouoc,
Yuyxoldoyia, kowvn rtapoadoxn, TPooOOKIEC KOLVOU,
EUTTLOTOOUVN , EUPOPLA, TTOVIKOC, LUTOL Kol
TIOAYUATIKOTNTA, N EMTOVAAELY N tnc ermoidnonc
otL ‘autn ™ Popa Ja eival aAdolwc,
povadlkotnta Kot tdblopoppia.



('] Tube;

IMF: THE HISTORY OF FINANCIAL CRISIS

Direct Link

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun


http://www.youtube.com/watch?v=2EMI1p6d8Ak

(1] Tube.

Motl va LeAETAUE TNV OlKkovouLkn Lotopia; Bradford de Long

Direct Link

MeTamtuxLako mpoypapa otnv OwovouLkn Emotun


http://www.youtube.com/watch?v=eRcARH0B_2I

XpNUOTO-OLKOVOULKEC KpLoeLg: Ta Sidaypata tng L.otopiog

To enopevo BApa

e OLHEYAANEC OLKOVOULKEC AAAQYEC OTNV LAKPA OLAPKELDL

e To xpNUOTO-OLKOVOULKO cUoTnpa e€eAicosTol

e OwovouLKol KUKAOL

e ‘Avatopia pLog Tumkng kpioncg’



