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European Stability Mechanism
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O ESM Eavapyilel tn dwwdkaocic 1oV Bpayvrpofeopov pétpmv yia 10 ypéog

O emkepoiils Tov Eurogroup I'epovv Ntdwoeipmiovp avoxoivwoe 1o Xappfato 6tTv ov cuvomries yw To
BpoyvmpdoOeopa pétpa Yo Tnv gha@puvon Tov xpéovg Ba Eavapyicovv, a@od "maymoav' ota péca Askepuppiov
RE agoppi] TNV 0T6QASN TS EAANVIKIGS KUBEpVNoNg va yopnyioel 131 odvtaln otovg younioocvvrallovyovs. Xe
avoKoivemon mov eEE0moe 0 NTAGEAUTAOVN AVAPEPEL OTL 0L TIGTMOTES CUUPAVI|GOV VO GUVENLGTOVV 0L GUVOULAIEG
a@ov éhafav TV emetor Tov vIrovpyov Owovopkov Evkieion Tookoldtov otnv omoio emavaiopfdver
déopevon] Tov 610 TPpdypopupa petappvlpiccmv g EAlddac. «Eipom gvtoyig mov copnepaive 6TL avoilape tov
opopo (...) Yo va TPOYOPNGOVUE PE TIS OL0OIKAGIES MYIG aToPaceE®V Yo TO BpayvmpéBeopa pétpa Yo To
xp€0g, mov 00, yivouv tov Llavovdapro», avapépetor oty avokoivoer. H avakoivoen tov I'. Ntawselpmioop éyive
RE avapTI|ON GTOV LoYaplacpd Tov oto twitter pe Tnv emonquaven: «Ta onuepvéd Pripata 0a pog emrpéyovuy va
ovveyicovpue og évav 0eTikd opopo yio tnv EALGO .

EKT: OvEAMveg éyaocav 10 40% Tov TA0VTOL TOVS AMOY® KPiong

To 40% Tov TAOVTOV TOVG £OOOV TO EAANVIKG VOIKOKLPLE 6T YPOVIe TG KPiong ocOp@eva pe £peova TG
Evponaixig Kevipumg Tpanelog. Xvykekpipuéva yio tnv EALdda, ta otoygeio g EKT éoaifav 6t1 0 péoog
TAOVTOS TOV VolKoKVPLOVY émece amd To 108.700 svpd to 2009 ota 65.100 svpd to 2014, LTV TEAELTOIO TNG
épevva, og 84.000 voikokvprd og 6An ™ vopopatikn évoon, n EKT Bpike 611 0 péoog kaBapods mhovtog oty
evpoiovn pewodnke 10% andé to 2010 £¢wg to 2014, oc oyéon pne TO PO KPiong eminedu, EvAO 1 avicoOTNTA
OVAESH OTOVG TAODGLOVS KAl TOVG OTOY0VS avéndnke og kdmowovg ociktes. H EKT avagéper 6T n avicotTa
evioyvOnke eha@pa, pe Tov ociktn Gini va avepaiverl otig 68,5 povadeg amd 68. Inuerdver ®6Td60 6TL 1] AOENG
PpiokeTal ot 6pLo TOV 6TATIGTIKOD AaB0VS. Ev T pnetald, 1o péco 166010 Yo To voIKOKLpLd oworicOnoce to
010 araotnua amé ta 23.500 gvpod ota 17.600 gvpo.

YovéyELd.. .
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Evowgépov éxovv ko ta otoyyeio tng EKT ywo tic peraforéc otig myég ercodpotos tov EAMvov tolitov
and 1o 2009 {mc 10 2014. Xvykekpipéva, to 2009 t0 54% ciye erooonpa andé pmedwT) epyoacia, o 8,4% amod
gvoikia kol 70 8,1% amd ypnpotoowkovomkég enevovoeis. To 2014, 10 46,9% sixe eio6onpo ané pcdmT
gpyaocia, To 5,9% and evoikia kot To 7,3% amé ypnpotooikovopikég emevovoels. Ev péco avnovyiov nog n
avéavopevi) aviedTNTa £YEL EVIGYVOEL TIG MITKIOTIKEG KO TIS EVPOOKENTIKIGTIKEG dvvauels, N EKT avégepe mog
1 GLVOAIKI] KATAVOUT TOV TAOVTOV 6TV evpmidvy £xel «otpePfrabsei» vép Tov Thovoiétepmv. O perovpeveg
TIPES TOV TEPLOVOLIKAV GTOL(EIMV OTOTELECAV TO PUEYOADTEPO TANYUA Y0 TOV TAOVTO €KEiv) TNV mepiodo,
KaO®Og o1 ToAiteg TG EVPMLOVNG givan 1010iTEPE EKTEDEPUEVOL OTIC OLOKVUAVGELS TOV TINAV KATOIKIOV: TAVE®
antd to 80% TOV TAOVTOV TOV VOIKOKVLPLOV EiVOL GF «OKIVIITO TEPLOVGLOKE oToLeio» OTmg okTnoies. H
KevTpkn tpanela avépepe mog o cvvreheotig Gini, pla pétpnon avicdTNTOg TOV YPNGLUOTTOLEITOL GUYVA,
gvioyvOnke oty gvpol®vn oc 68,5 amd 68%, v M £pevve koTEdEIEE OTL TO PEPIdIO TAOVTOL 7OV E)EL
GUYKEVTPMDOGEL TO KOPLPAio 5% TV 0 TAOVGI®MV VOIKOKVPLAY dvénOnke og 37,8 and 37,2%. Zopemva pe v
épevva, Pacer Tov ovvreheotn Gini, To 100 peragpaleron og améivTy GVICOTNTO KOl onuaivel mog éva
VOLKOKUPLO KATEYEL TO GUVOLO TOV TAOVTOV.

picture-alliance/dpa/

«Pavroc kKokAoo» 1 évroln Tne EALGS0C 6T0 TPoypaupd 1ocoTikNg yordpwong tne EKT

Agv @aivetan va vapyel n apoonttiky évraéng g EALadag oto mpdypappa wocotikng yordpwong g EKT
660 01 afloroynoels KaBvotepoiv kKo To Beporivo prhokdper Tnv Tpo®dnen Tov peconpddeopmv péTpov Yo
70 Ypéog.

H 200 kol kopé exkkpepovoa 'Exdeon rooipdtnrog tov erinvikod ypéovg amwd tqv EKT, mapot - énog siyxe
omAdosl 0 K. NTpaykt - 0o cuvraydel "aveldptnra” (0.0. 06 TIg ekt oEls TOV €KkT0g E.E. Ogop®v), gv TovTog
oev avapéveror va ocvvtayBei cdviopa. Ov apyikég ekTipnosig mov 0ehav v 'ExOeon va wapovoraleton Ttov
YentéuPpro cuvoLovtay PE TV TPOONTIKY] OLOKAM PSS TS A a&lohdynong ota Téhn Tov A eEapnvov tov 2016
Kol v Tayeia ohokipoon g B agroroynong..

H xoBvotépnon g o' arohdynong péypr tov LentéufPpro, n avolkti] ekkpepotnta ¢ f' arordoynong ko 1
apvnon tov Bepoirivov va dpoporoynestl v culitnon yia Ta peconpéeopa pnéTpa yia To ypEoc, S1aPopPMOVOVLY
éva apvnTkd opilovra 0cov a@opd TS TPoodokies TG KuPEpynong ywa évraén g EALddag oto QE, yeyovig
nov Paler enmoora oty ehevBepn £E0d0 T EALGOOC 6TIS aryopéc.

Xopic to peconpodeopa pétpa yia to péog, To ANT dev culintd TV eMOTPOPY] TOL GTO EAANVIKO TPOYPOPpQ
RE YPNUATOOOTIKY] GULUUETOYN] OTTMS €Yovv yYnoicer ¢ mpovmédesn ywo To Tpito TPéYypappo opiopéva
EVPOTUTKA KOLvofovAL0.

Opog avtd axpipag sival wov dev 6£YETAL TPOS TO TEPOV Vo svinTioel To Beporivo kan £101kd 0 K. Xoyurre Tov
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DEUTSCHE
BUNDESBANK

EUROSYSTEM
Bdawtpov: H Bundesbank erovanatpioe Q£T0C TEPLGGOTEPO YPVGO A6 0.TL TPOYPOUNNATILE
Otav Eéomaoe M kpion otnv gopol®dvi), morioi I'eppavoi eKEPAGTNKAV VIEP TOV EMAVUTATPICUOD TOV
amofgpdrov ™ Bundesbank o€ ypveé (3.381 tévor) kon Tng @OLAENS TOVS eVTOGS TS Y Opac. Opropévor pdricta
giyav aperofnrioel av o xpvoog vdpyel TPAYRATIKE aKOpT, EEMOOVTAS TO OLOGTOVOLOKO KEVTPIKO TIOTMTIKO
idpopa vo ONIocLeTOM|GEL M HOKPOSKEM] AMoTa pe Tig AemTopuépeles Yo 1o amodepatiké Tov to 2015.
H Bundesbank, n oposrovoraxn kevipikn 1pdnela g I'eppaviag, emavandrprioe pétog peyolvtepo pépog Tmv
amofepdTov pucod TG YOPUS amd 0,1t oyediale, KaOMG KIvEITOL YO TNV ETAVOO0 6TN YOPC TOV HIGOV KOl
AoV 0mo0£paTog TG, dMNAoE 0 TPoedpog g I'evg Bawvtpay otnv spnuepida Bild.
To anéBepa xpvood g Feppaviag givar 1o 0£0TEPO PEYIAOTEPO TOV KOGHOV.
«Dépape micw otn 'eppovia Eavd word meprocodTepo ypveé 1o 2016 amd 0,7 oyedwwlotav apyikd. Iréov,
oY€00v T0 Mcéd amébepa ypvcov Ppickeron otn [eppoavioy, gine o Baivrpov otn Bild, sopoove pe v
nepiinyn apBpov g eenuepidac, To omoio dnuocievETAL oNpeEPa, Tov avapTOnke x0sg oTov 1W6TOHTOTTO TNG
gQpnuepidog.
Otav Eéomaoce M kpion otnv gvpwl®vn, morhoi I'eppovoi eKQEPAOTNKAY VIEP TOV ETAVUTATPIGHOD TEOV
amofepdarov g Bundesbank o€ ypvod (3.381 1évor) kon g @UAAENG TOVG £vTOG TNG Y Opus. Opropévor pdiota
giyav ap@rofnticer av o ypvoog VITApYEL TPAYRUTIKA axopun, eEOOOVTOS TO OLOCTOVOLOKG KEVTPIKO TIGTMOTIKO
0pupna vo. 91 LOGLOTOU|GEL U0 HOKPOGKEM] AMOTA NE TIG AETTONEPELES YL TO 000gpaTIKG TOL TO 2015,
Jopeove pe 1o onpocisvpa, gvrog g Leppaviag gurdccovrar onuepa mepimov 1.600 tovor ypvcod ko m
mocoTNTA CVT avapévetan va avéndei otovg 1.700 Tévoug wg 1o 2020.
H Bundesbank 0a «&yg1 ohokinpacel ™ oyeo1olOpevn HETUKIVIION GLVTOPNOTEPE» TOV TPOPfremopevov, PEpeTaL
va, gime 0 Bawvtpov oty epnuepida.

Tepélo Mér: 'Exkinon ywo evotnto Kot yio €vav véo owedvi poiro tng Bpetaviag

H wmpobdvrovpyds g Bperaviag Tepéla Mér anmnvOuve onpepa ékkinon ywo evotnra 10 2017 6TOVG COUTATPLATES, £MELTA OO o
XPOVLIA O1Y0oP0Y¥ 0 0TT0i0G £YIVE ERPOVIG 06 TO SNUOYNPIGHA Yo TO Brexit, 610 TpATO (PLETOVYEVVIATIKO PIVORE TNG.

H Mé ofqiooce 6T | Bpetavia yperdleton evétnto Ko 6TL IPETEL Vo Sropopeacel évav véo o1edviy poro pe apopun Tnv ££006 g amd
v Evponaixkiy 'Evoon. Asopedtnke eniong va vrepaomiotel Ty ehevbepio 6hav Tov Opnokeidv, copomva pe 1o BBC.

Kata ) dwdpkera tov dnpoyneicpatog tov Ilovvio, to 52% tov Bpetavav yneo@ipwv tayxdnke vrép tng amoydpnons e Opas and
mv EE, mo oné@aocn mov mpokdiece peydro orvgoopnd petald TV vrooTnpikT@dv Tov Brexit kou tov avnimibepéivov og avtd. O
ORPLOPNTIGELS TOV EMKPATNGAV TNV TEPI0O0 PeETA TO dSNPOYNPLopa cuve ioTNKAY PEYPL TO TELOG TNG Y POVIAG.

H npoBvrovpyds dnimoe 0T Béherl va Eekvijoer Tov MapTio tnv emionun dwwdikacio yio tnv £€0d0 and tnv EE, n omoia pmopei va
dapkécel £0g 000 Ypovia.

Thv Apa TOV 01 OIKOYEVELEG EVAVOVTUL Y10 TIS YI0PpTEG TOV XproTovyévvev ko g [potoyxpovids, "sivar onpavtiké kol yuo gpag va
gvobodpe og yopa", dlooce. "Tnv @pa mov gykatareirovps v EE, wpéner va adpafovpe auvty TNV 16TOPIKI| gvkapio yio va
owkodopnoovue £vav véo ToOAUNPO POLO GTOV KOGIO KOL VO, EVAGOVIE TN (OPO LOS EVA TPOYOPAauE tpog 1o péilov. Ko poli pe tovg
oelveic eTaipovg pog, opeilovpe va epyactodpue amd KOO Yo TNV TPo®ONon Tov gumopiov, TNV adENCN TNG ELNpEPiOS KAl TNV
OVTIHETOTICT] TOV TPOKANGEDV TOV ATELLOVV TV EIP1VI] KOL TNV AOCQPAAELD GTOV KOGpO'.

H M# giye oniaoser v Tpitn 611 pofréner va swumpaypotevtel To Brexit kon i pelhovrikés oyéoeig tng Bpetaviag pe v EE ém¢ to
2019 kan 671 6T GLVEKELD pTopEl va ypelacTel va vdpiar plo petafatiki wepiodos. To AvAOTATO AIKOGTIPLO TG YDPUS AVIEREVETAL VA
amogacicsl Tov lavovapro av givan amapaitntn N £yKpion Tov Kowvofoviriov mpokewévov 1 MéL va gvepyomorieel 10 'ApOpo 50 g
ZovOnkng ™S Ateafovag kan va opyicel TIg Sumpaypatedoels amoyapnong and tnv EE.
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H anomeipo wpodikompotos Kot ot PopuPirotikéc evépyeles «yovaTilouv» TNV TOVPKIKI otkovopio. MeyalvTepn
enintoon N dpapatiky peioon tov Tovpiopned. Morg 2,7% avantoén mpoPréner o oikog Moody's yia tnv
emopevn TpLeTia.

INe tov Xaolqv Xehopét, 1I010KTNTN MIKPOY Koounpotonmiciov oto maldpr g Kovetavrivovmoing, sivor
TPAOTOYVOPT 1] KATAGTOHON O0TMS S1apop@dOnke petd v anémeipo wpoaSikomipatog tov lovio. Aiyeg pépeg
petd ov tovpioteg dpyroav Caevikd va perovovrol. Katavo® Ttovg emokémtes mov ogv Oéhovv ma va
emokePOovv TV Kovetaviivoomoin petd to 6ca £ywvay €00, AEEL 0 TOVPKOG Eumopog Kot Tovilel: «Or dovielég
&xovv nerBsei dpopaTIiKG. Av cUYKPIVO PE TEPVOL JUTLOTAOVE NELMON TOL YYileEL, COUEOVOE PE GUVTPNTIKY
npocéyyion, To 80% 1 axépa kor to 90%>.

To 13% Tov Tovpkikod AEII mtpoépyetan amd Tov Tovpiopo. I'ia Ty Tpéyovoa ypovid vroroyiletar 6TL 0 TCipog
érer pawmlei Tovhdypiotov katd 40%. H tovpxikn owkovopio mopomaicl. o wpotn @opda amnd 1o 2009
cupPIKVAONKE TO TPito TPpipmvo Tov 2016 kota 1,8% og oxfon pe mépuot. O oikog a&loroynons Moody's ektipd
011 owkovopia TG Opas 0a avartoyBel TNV emdpevn Tpretio pog Katd 2,7%, TP 6aQEcTATA YOUNAOTEPY
amd v péon avartoén 5,5% v TeTpaetia 2010 — 2014,

Koatdppevon tovpiopo, peimon enevovcewv

Tov Ttovpko owkovoporéyo Eyké INalykdav, kaOnynty oto IMavemoriuio Mmiyki ™ Kovetavrivovmoing,
omooyoiel Kvpimg M peioon otig dueceg Efveg emevovoelg katd 50% to mparto g€dunve tov 2016. X710
mkpogomvo ™ DW vroypappiler tn onpacio g EE og¢ gpumopukov graipov g Tovpkiag: «H Evponn sivar n
ONUAVTIKOTEPT ayopa Yo TS TOVPKIKES eEaymyéc. [lapaiinia n yopa pog egaptdtor and Tig Eveg emevoosic,
010TL 06 TN pio dwmeTOVeTOL oty Tovpkia peydin élhewyn exevovce®V Ko amtd TNV AAAn givon vrepfoikd
YOUNAO TO TOGOGTO UTOTAURIEVON Y.

«Bovtid» EEVOV ETEVOVGEMV, 1GTOPIKE YOUNAY] LGOTIRIO TG TOVPKIKNG APOS, TEPLOPIOROS TOV ECAYOYAV KOL
KOTAPPELOTN TNG TOVPIGTIKIG Kiviong. O avaminpotis npmBvmovpyds tne Tovpkias Meyuét Xipoek Oempei
O6TL 6TV 01£5000 0té TNV OKovopKY Kpicn Oa Swudpapaticsr KaOoproTikd poro N TPOEDPLKI] ONUOKPOTIO TOV
&xer opoporoynosl o mpoedpog Tayin Epvroydv: « Ty peyordtepn avaocediero wpokarei n avinovyio yia Tnv
ToOMTIKY otafepiTnTa 0T YOpPO. Ocpd 6TL N TPoedpIKn dnpokpatio 0o amokatacTicEL TNV 6TEOEPOTNTA
otnv Tovpkia. Ané ™) o 0o evioyvBei n ekteheoTikn eEovoia ywoti aveldpTnTo 00 TOVS GUGYETIGNOVG
OVVANUEMV 6TO KOIVOPoVAL0 0 TPoEdpog B kKuPepva Yo e evroetio. Kol a6 Tnv diin wAgvpd KaTopy®vTog
70 0pro Tov 10% Yo TV €ic0d0 €vog KOppoTog 6t Bovk dwwc@arileTon po mo dikon ekTpoo®OmTNoN OL®V
TOV TAN0VCIOKOV Opdd MV 6TO KOVOB0VAL0».

Ntévieh Xdvpry / Ztépavog I'eopyakodmToviog

Deutsche Welle
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155 years of oil prices - in one chart

1862-1865 The long history of oil prices

US Civil War drives up commodity 1980 2014-2015

prices; tax on competing illuminant Iran-lrag War begins; Global oversupply leaves

raises demand for oil exports from the region oil markets searching for
slow further new equilibrium

1978-1979 2011

Iran cuts production and 1980s Arab Spring;

exports during revolution, Demand Libyan civil war

cancels contracts with US response disrupts output
companies | o supply

Shoces Mid-2000s
pushes Asia drives
: rising demand
fiices boom as production
gﬂ;ﬁ;‘ﬁ;,",”s" :1 stagnates and
il 1973-1974 1988 Saudi spare
Us duling 1947 Arab states institute Iran, Iraq capacity
Postwar embargo against increase declines
1891-1894 automotive boom  SoUNtries supporting output with
Pennsylvania oilfields 1920 PO Israel in the Yom end of war
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sstting the stage for automobile drastically US states
higher prices in 1885 raises oil consumption,
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Cholera epidemic cuts
production in Baku, 2008
Azerbaijan, contributing 1999 Global
to 1895 spike 1956-1957 Asian Financial
Suez crisis takes 10% demand Crisis

of world's oil off the recovers

market, but after 1997

1931 production outside of crisis 2016 YTD |

Prices hit record low the. Middle E_ast . Fundamentals
stymies a price spike

as onset of Great g RIS have weakened
Depression reduces Whe intarim nto year-end, but
demand | GS sees cuts and
strong demand
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US recession - Crude oil prices, $2014/b:

An earlier version of this chart appeared on pg. 16 of Top of Mind Issue #52: OPEC and Oil Opportunities.

Note: 2016 price shown is YTD average as of Dec. 19, 2016.

Source for data: BP, NBER/Federal Reserve Bank of St. Louis, Haver Analytics.

Source for annotations: @James Hamilton, "Historicai Oil Shocks, * University of California, San Diego, February 2011; various news sources; Goldman Sachs Global investment Research.




