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Epyaleioe Nopioportikng MoAttikng Mapadooiakn Mpooéyyion

2 nuaotoe Nopopoctikng MoAitikng

@ H Noptopotikn Moltik givow dvar ToAG toyxvpd Epyaieio
Owkovopuktig MoAtikhg

o Aokeitow amd v Kevrpwkrp Tpdrela (KT) kéBe Xdpoug

@ Xto MNapadooiakd Tréderypo IS-LM EEwyevic MetoBAntH
Bewpeitan n Mpooypopd Xpfuortog n omola éupeoa emnpedlel To
Emtédxia

o Yt LOyypovn Makpooikovopuikfy 1 MetaAntd EAéyxov tng KT
etvorl tow ETtdkioe Noptoportikig MoArtikig

@ Méow tne Nowopotiktc Moltikg 1 KT okomd éxel va emmpedioet
to Batowkd Makpootkovoukd Meyé0n émwce to AENM, o MAnBwplopéc
kol 1 ATtatoxdAnom
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Epyaleioe Nopioportikng MoAttikng Mapadooiakn Mpooéyyion

MNopadooiakd Epyaieior Noptopartikng MoATiknc

o H KT 1 tnv Npooyopd Xpfpotog kol ocokel ETeektortiky
Noptoportikn MoArtiky péow
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Epyaleioe Nopioportikng MoAttikng Mapadooiakn Mpooéyyion

MNopadooiakd Epyaieior Noptopartikng MoATiknc

o H KT 1 tnv Npooyopd Xpfpotog kol ocokel ETeektortiky
Noptoportikn MoArtiky péow

QO | Troxpewtikol Moootol pevotiv Alabeoipwv yio Tig Epmopikéc
Tpdmelec

o 1 o MoAamhactaothc Xprhuatog kaboc ov Témelec Saveilouvv
gukordtepal Tov IBlwtikd Topéa
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gukordtepal Tov IBlwtikd Topéa

@ | Baowkov Emitokinv
o 1T 1 Avvatétnra twv Tpateldv va daveilovtow artd tnv KT
@ Mpdeic Avoktric Ayopdc

o H KT Ayopaler Opbéroro and tov Anpdoro & [8wtikd Topéa
e Yuvdvaopdg Nopopartikic & Anuooiovouiknic MoAtikhg
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Epyaleioe Nopioportikng MoAttikng Mopadooiokt Mpooéyyion
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Epyaleioe Nopioportikng MoAttikng > Vyxpovn Mpooéyyion

Emtédkiae Nopoportiknc MoAutiknc

@ H Nopiopotik? MoAtikn tAéov Aokeiton péow Amevbeiac Opiopot
twv Emtokiwv Noplopartikig MoAitikng

Néa mpdéobeta pétpa xaAdpwone Ttne vopLouaTiklic moAiTikTic
avakoivwoe mow armo Alyo n Evpwraiky Kevtowkn Tpdmela. Xe
avtd mepidaufdvovtar: lNpdtov, 1 ueiwon tov Paoikol emito-
kiov katabéoewv (Tpbkeital yia emiTékio MOV agopd OTIC Ka-
tabéoeic Twv moTwTkAV bpuudtwv npo¢ v EKT) katd 10
povddec Bdonc oto -0,50%. To emitdékio twv mpdéewv klpiac
avaxpnuatodétnonc kat to emiTékio TNG StevkéAuvone optakiic
Xpnuatodétnone mapauévouy auetdfAnta ota tpéxovta emime-
da 0,00% kat 0,25% avtiotoxa.

IMy1h: KaBnuepwr 12/9/2019
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https://www.kathimerini.gr/1042274/article/oikonomia/ellhnikh-oikonomia/meiwsh--epitokiwn-kai-neo-kyklo-posotikhs-xalarwshs-anakoinwse-h-ekt

Epyoeiot Nopopotikfig Motk > 0yxpovn Mpocéyyion

Emtoxioe Nopopatikic MoAvtiktic EKT

e #A an B E s
= ECE Main Refinancing Oparations
e ECE Deeppisit Facility
= ECE Marginal Londing Facility
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Epyaleioe Nopioportikng MoAttikng > Vyxpovn Mpooéyyion

Avévon Emtokiov EKT

o H EKT éxel 3 Baokd Emtéxior Nopiopatikhg Modtiktic
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© Emutékio Aleukdiuvvong Arodoyhg Katabéoewv (Deposit Facility)
o Na tic Katabéoerg twv Epmopikdv Tpamelov otnv EKT
e O 'Exktoktog Mnyoviopde Pevotétnrog (Emergency Liquidity

Assistance (ELA) mopéxer Apeon BonhBeio oe Tpdimeleg pe
MpéPAMpo PevotéTntag pe T¢YnAé Kéotog Aaveiouot
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Y téxor Nopopotikfg Motk Oewpia

Nopoportikr) MoArtikn) ko Mparypoatik?y Owkovouio

o O Kevtpikéc Tpdmelec Emudicdkouv péow tne Nopopotikic
MoAtikfigva emmpedioovv ta [payuatikd Owkovouikd Meyé0On
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Nopoportikr) MoArtikn) ko Mparypoatik?y Owkovouio
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o H Mietodmeia twv KT exer tdxoug toug (1) & (2) (Fed, Bank of
England, Bank of Japan)
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Y téxor Nopopotikfg Motk Oewpia

Nopoportikr) MoArtikn) ko Mparypoatik?y Owkovouio

Ou Kevtpikéc Tpdmelec Eudicdokouvv péow tne Nopoportikic
MoAtikfigva emmpedioovv ta [payuatikd Owkovouikd Meyé0On

O ZuviBeig Ltdyor tne Noptopotiknc Motk éwvou
O H Xtabepétyra twv Tipdv (Minbwpiondc)
@ H Owkovopikig MeyéBuvon dpo ko 1 Aoy dAnon
© H Aiatipnon rabepiv looTipidv

H Miewodnypio Twv KT exer Ttdyoug toug (1) & (2) (Fed, Bank of
England, Bank of Japan)

e O Movadikdg Ttéxog tng EKT eivow n Atatrionon tov lMAnbwpiopot
kovtd oto 2%
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Y téxor Nopopotikfg Motk Oewpia

O Kavévog tov Taylor

@ To Paowkd Emitékio tne KT [Mpooapudletat avdAoya pe tTnv
Mopeioe Twv Ltdxwv Noptopotikhc MoAttikrc

i= 45—y o) 1)
e i To Emutdkio-Epyaheio tng KT

o /* To Emutékio Avagopdic

e y To AETI

o y* To Avvnukd AET

o 7 O MNMAnBwpLopdc

o 7 O Xtdyoc MAnbwpiopol
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Y téxor Nopopotikfg Motk Oewpia

MNopepPortikn) MoAutikry

o O Kavébvog tou Taylor Seiyvel mwg oo KT emheyouv to Emitdkio pe
okomd T Xtobepomoinon tng Owkovopiog
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Y téxor Nopopotikfg Motk Oewpia

MNopepPortikn) MoAutikry

o O Kavébvog tou Taylor Seiyvel mwg oo KT emheyouv to Emitdkio pe
okomd T Xtobepomoinon tng Owkovopiog

QO Avy<y* drm<n*—li
Q Avy>y* A >a* o1
o H KT péow tou Emitokiov ehéyyel tn Pevotétnta ko uéow autijc
TN Xuvolkt Zhtnon
Q@ 17— AD Apotepd
Q |/ — AD Actia

o Na Meydleg Xopeg (HIMA, Evpw-Ldhvn) Xpnowomolodue to
Trdderypo IS-LM!
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Y téxor Nopopotikfg Motk Oewploe

Emektatikn) Nopwopatikny Motk Bpayuxpdvia

Po

K. Aed\fg (Maller) Motk pootkovouk Il 25 Matou 2020 12 /25



Y téxor Nopopotikfg Motk Metéddoon Nopiopatikfig MoAttikig

Kavddo Metddoong Emektatikiic Nopwopatikng
[MoAutiktic

@ Emutokiov
Ji=>tI—=TY =>1Tn
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Kavddo Metddoong Emektatikiic Nopwopatikng
[MoAutiktic

@ Emutokiov
Ji=>tI—=TY =>1Tn
@ [MAovYTov
L i =1 PXpeoypapwy =1 W =1 C, 1 =1 Y, 7
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Y téxor Nopopotikfg Motk Metéddoon Nopiopatikfig MoAttikig

Attotedeopatikdtnta Tne Noptopatikic MoATikne

@ Y& duotoloyikéc MepLddoug o Mnyaviopde tou Emtokiov eivout
ApkeTdg

K. Aed\rg (Maller) Motk pootkovouk Il 25 Matou 2020 14 /25



Y téxor Nopopotikfg Motk Metéddoon Nopiopatikfig MoAttikig

Attotedeopatikdtnta Tne Noptopatikic MoATikne

@ Y& duotoloyikéc MepLddoug o Mnyaviopde tou Emtokiov eivout
ApkeTdg

o Ou KT emavekkouv tnv Owkovopior evioyvovtag tn Zitnon péow
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@ Maridog Pevotétyrog (MAApwe Edocotiky LM
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@ Ye autég tig Mepumtddoeig To Atotédeopa o AttaoxdAnon kow
MANBwplopd e€aptdton ard to Kavdha (2)-(5)
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Y téxor Nopopotikfg Motk

MNoylda Pevototntoc
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Desperate Times-Desperate Measures
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Avepylag oo KT ypnowotorovv ‘Extokto Métpa Emektortikig
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The interest rate on the main refinancing operations and the in-
terest rates on the marginal lending facility and the deposit facility
will remain unchanged at 0.00%, 0.25% and -0.50% respectively.
The Governing Council expects the key ECB interest rates to re-
main at their present or lower levels until it has seen the inflation
outlook robustly converge to a level sufficiently close to, but below,
2%

Avakoivwon EKT, 12/3/2020
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Y téxor Nopopotikfg Motk Extoktoe Métpor Nopiopatiknig MoAttikng

Emtékio Kevtpikov Tpamelhov

Figure 1
Deposit Rates Around the World

Percent
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MOTE: The BOJ line plots the uncollateralized overnight call rate lower limit (January 2009-April 2013) and the deposit
facility policy rate (February 2016-present). Between April 2013 and February 2016, the BOJ did not set a target deposit rate.
The ECB line plots the deposit facility rate. The Danish National Bank line plots the rate of interest on certificates of deposit.
The Swiss National Bank line plots the rate of interest on sight deposits. The Swedish Riksbank line plots the deposit rate.
SOURCE: The BOJ, ECB, Danish National Bank, Swiss National Bank, and Swedish Riksbank.
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Avayvon Apvntikev Emitokiwv

All German gov't bond yields are in negative territory
ECB and German gov't bond interesr rares in per cent
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Source: Thomson Financial.
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