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EAAHMIKD IAPYMA EYPOMNAIKHE & EZOTEPIKHE MOMTIKHE
HELLEMIC FOUMDATION FOR EUROPEAN & FOREIGN POLICY

30+ ¥povia | years

5° EBSopadlalio AgAtio yia Tig OLKOVOULKEG
Eriuttwoelg tou Kopwvoiou

Eupwrnaikécg E€eAifelc (10/04 — 24/04)

"Oa xpelaoTOoUV NMPAYUATIKEG ELOOSNUATIKEG HETABLBAOELS, O)XL
arntAn napoxn daveiwv, PO TIC MEPLPEPELESC KOl TOUG TOUEIC
IOV ExYouVv MAnyei nepLoootepo”

Emmanuel Macron, Mpoedpoc¢ tng MaAAilog

“If under these conditions it’s not possible for Europe to ensure
a common response to this challenge, this is a sign of great

concern for those who believe in Europe"”
Antonio Costa, MpwBumoupyodg tng NoptoyaAiog

"We have therefore tasked the Commission to analyse the
exact needs and to urgently come up with a proposal that is

commensurate with the challenge we are facing."
Jupnepaopota Eupwmnaikol upBouliou, 23/04/2020
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* EykpiBnke aAlayn tou ¢ 'EyKPLON KPOTLKWV e Mepattépw xaAdpwon Twv
KOVOVIGHOU yLaL TO £VIOXVUOEWV TIOU €XOUV Kavovwyv amodoxng TitAwv
Eupwnaikod Tapeio anodaoctotel amno 21 kpatn w¢ gyyunoelg. Ot tithot Ba
OdAacoag kat AAeiag e HEAN, ouvolkng agiag €300 yivovtat amodektol akdpa
TNV omola emTpémnetal, Sto. KoL 0To evOEXOUEVO
petafl aAAwy, e KatdBeon mpdtacnc yia uroPabuLong tng
ouyxpnuatodotnon katd TTAPOXT] OLKOVOULIKAC a&loAoynong toug apkel
75% €BVIKWV BorBstac Uouc €3 810. yLa QUTA VoL TIOPAUEVEL TIAVW
TIPOYPOUUATWY OTAPLENG 10 YELTOVIKA KPATN TN aro to eninedo BB.
TWV AALEWV. Evwong

Evpwnaikn

ZupBoUAo
Erutponn

™G EE

&
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Méetpa eBvikwv KuPBepvnoswv (10/04 — 24/04)

Feppavia: Alebpuvon Tou HETPOU
otNPLENG ELGOSANATOG TWV
epyalopévwy Kat peiwon tov ®NA
yla tnv €otiaon anod 19% o 7%

HB: To Ynioupyeio OLKOVOULKWV
OVOLKOIVWOE TOV MPOYPOAHUOTIONO
avtAnong kepaAaiwv péow
Savelopou. MNa to dtaotnua Mauog -
loUALoG 0 GUVOALKOG SAVELOMOG Oa
avéNOeL og £180 610., Moo0 4 GopEG
UEYAAUTEPO OATO TO APXLKWG
OLVOLULEVOLLEVO.

Xovyk Kovyk: H Nopwopartikry Apxn
NPO£Rn o€ NTwAnon eyxwpiov
vopiopatog cuvoAKkiG aiog $200
EKOLT. YLOL TNV UTLEPAOTILON TNG
otaOepnG LoOTLHLAG ME TO
OLLEPLKAVLKO S0AApLo.

Zupdwvia OPEC+

HNA: Eykpion tou Koykpéoou yLa
TEPOAULTEPW OLKOVOULKH BoriOsia $484
610. To véo auTo MakETo
NeEPLAAMPBAVEL SAVELX TTPOG HLKPEG
ETUXELPROELG KAOwWG Kal KOVSUALa yLa
TOV UYELOVOMLKO TOMEQ.

lanwvia: Avapévetat £€ykpLon amno to
KowvoBoUALo yLa Apeon MANPWUA
¥100.000 o€ kaO€ moAitn.

Notia Kopéa: Avakoivwaon avénong
Katd $70 510. Tou TAKETOU OTHPLENG
NG olKovopiag. To cUVOAO TNG
otipLEng avépyetal o $190 Sio. Kat
nePLAAMPBAVEL TEPALTEPW OTAPLEN TNG
anacXOAnonG Kol TWV EMIXELPNOEWV.

eMeilwaon TNG GUVOALKAG NUEPNOLAC TTapaywyng apyol metpelaiou kata 9,7
ekat. BapgAla amno tnv 1" Madiou péxpl tig 30 louviou. Ano tnv 1n louAiou
LEXPL KOL TO TEAOG TOU XpOVOU, N LELWON TN NUEPNOLAG TTapaywyng Ba
ovéNBeL o 7,7 ekat. BapéALa.

G20

¢ AVOLGTOAN QITOTTIANPWLING SAVELAKWY UTIOXPEWOEWV UEXPL TO TEAOG TOU
2020 yLa TIG XWPES XapnAou eloodnuatog mou duvavtal va evtaxbolv oto
nipoypappa IDA tng Maykoopiag Tpamelag.

AeOvEg Nopopatiko Tapeio

*3710 Staotnua 10-24/04 to ANT evékpuve mapoxn xpnuatodotnong os 38
Kpdtn, ouvoAwoL UPouc 6 S1o. SDR (= $8,8 810.) péow tou Rapid Credit
Facility, tou Rapid Financing Instrument kat tou Catastrophe Containment
and Relief Trust.
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AvaAuon petpwve (16/03 —24/04)

Feppoavio

OA\avédia

AuvoTtpia

Aavia

lomavia

EANGSO

MoptoyaAia

IpAavéia

A. ANHOGLOVOULKA €13,9 €3,92 - 3,97
e il €65610.  €567610.  €16610.  €126610. €156 6.0 €1960. 559 610. DKK €1 610." €7,2 610.1
Metpa SLo. Sio.
B. Métpat ErteKraor]
a TILOTWTLK
NOMLOpOTIKAG €1,9 tp1o.? - - - - - S - - - -
MoA : c (SOVOA SleukoAuvong
oAutwkiig (20voAo) TwV TpanelWwv
r. Adveta/ €337,9 TouAd €112,4
) ; ouAdyLotov 0 q
AavelaKeg €305 61o. €530 61o. €600 61o. 2 €9 61o. 66 610. DKK Ewg €3 61o. €3,96 610. €400 exat.?
: élo. €12,1 éuo. olo.
Eyyunoeig
A. AvaotoAn €35 - 45 b1o. ToUA. .
. n . - €19 d10.% €10,7 b10. €500 610. , ‘Ewg €10 6to. 165 61o. DKK €4,11 610. €6,2 610. AmnpoobLopLoto
Eionpagng ®opwv (extipnon) €14 610.
. " 3TpLEn ,
SURE: TQHELO KaAugn , StipLEn uLoOoAoyLkol StipLEn I'Iaeoxn SThpLen Abénon
TLPOXNG h , ErumAéov , , , BonBnuatog , ,
\ pLoBbwv Naywpa , pLoBoAoyLkou KOOTOUG pLoBoAoyLkol pULoBoAoyLkol €MSOUATOG
Saveiwy ota kata 70% anmoAloswy & xovdiAuaya KOOTOUG WG KALLOKWTA KOOTOUG £WG €800 oe KOOTOUG EWC avepylog kat
E. Métpa ZtrpL S [0 ° ‘ 4 .
2 . Apuing e 'J,’EM [ yla dtopo XPOVIKN © l’JT[d.p)(OV 90% avaloya LE To 75% Ka}\UL!m Ep\ta{ousvous 75% otnpn
™G Ayopag T(POYPA AT , cloTnua , , , ULobwv UTIO QVOLOTOA) , ,
, o€ ETEKTAON , (emuxelproeLg pe UYog tou (emuxelproetlg i , (emuxelpnoeLg HLoBoAoyLlkoU
Epyaociog’ otipENg TG q , othpLEng . - 5 Kotd 70% oOpBACNC : ! X .
. KaBEOTWG €mSOUATOC , TOUAdQXLOTOV ULoBoU £wg UE TOUAAXLOTOV , L€ TOUAGXLOTOV KOOTOUG £wg 70%
QamaoxX0Anong. , , €L008NATOG , , epyaoiog o€ , ;
. UEPLKAG Qavepyiag \ 20% peiwon ota 90% tou 20% peiwon , 40% peiwaon (opLo
2uvoMKS Uihog; avepyia Twv avepywy £€0060) OvVou ota €c06a) TANTIOHEVOUG ota é00da) €410/eBdopada)
€100 61¢. pylag a)g\)(aoiaq KAQ60UG W

1 T tnv MoptoyaAia kat tnv IpAavdia, To Snuoclovopikd kdotog avapévetol uPpnAdtepo Kabwe £xouv AndBei péTpa To KGOTOC TWV OTIOLWV SeV €ival aKOUA YWWOTO.

2 suunepthapBavel to Pandemic Emergency Purchase Programme (PEPP), cuvoAtkng agiag €750 S1o., kal thv avénon kotd €120 510. Twv ayopwv oto mAaiolo Tou Asset
Purchase Programme (APP).

3 Aev adopd 6T0 6UVOAO TG afiag Twv LETPWY KABWE HEPOC TNG aiag autwy Sev éxel extunBel.

4 Nakéto avaoToAf¢ kat Staypadric PoporoyLkwV UTIOXPEWCEWY GUVOAKOU Uhouc €32 Sio. KaBwg Sev éxet e€e1dikeuBel n aia Twv SVo pétpwv Eexwplotd, uloBeTole
TNV eKTipnon Tou lvotitoltou Bruegel mepl (oou KATAUEPLOUOU TOU TMAKETOU, o€ €16 610, avaoToAwv Kal €16 Swo. Staypadwv

5 To k6oTOG TouC — £PdoOV £EELSIKEVETAL — GUUTTEPIAAUPBAVETAL GTO GUVOMKO SNOGLOVOUILKS KOOTOC.

5 Nnyéc: IMF Policy Tracker, OECD Country Policy Tracker, IvotitoUto Bruegel & emicnueg ovaKOWWOELS TwV KUBEPVATEWV.
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HMNA

Kavadag

Avoctpalio HB loantwvia Pwoia Ivéia Bpal\ia
A. Anpostovoptka ~$1,3 tpL0. 108360.CAD 193,860, AUD 1005 0w ¥108,2 tpL0. 5006(0.RUB  1,85tpwo. INR =470 6u0. BRL
HETpa (2UVoAo) (ektipnon?)
B. Métpa , ,
a g , TouAdylotov TouAdylotov Aev Aev
N A A , , 7 .INR ~1,2 . BRL
Ol.llcl.l('l'thr!q TEERLOPLOTO 3 SR EEL 90 éwo. AUD £200 610. e€elblkeveTal e€elblkeveTal 3,709 tp0 Lo
NoAwtikng (2UvoAo)
Bl1. A 5 A , A A A
v’opsq Ev, Aev g€eldikeveTal svl £200 610. ev' SV, 9,25 810. -
OLoAGywV e€elblkevEeTL e€elblkeveTaL e€eldikeveTal efeldikeveTal
B2. Xpnuoatodotnon Agv , TouAdyLotov Agv Agv
o ] A , , .RUB ,7 .INR =1,2 . BRL
Tpanelwv e€elblkevEeTL 3 SR EEL 90 éwo. AUD e€eldikeveTal g€elblkeveTal 200 s {Y 3,7 tplo Lo
I. AGveilo/AaveLaKES . Touldylotov Aev TouAdylotov
S $1,257 tplo. 65 610. CAD 35 61o. AUD £330 b1o. ¥2.1 1p10., - 43 516. BRL
A. { A A ,
) Avaotolq \ $561 61o. 85 810. CAD - £30 8uo. SV, SV, - Aev g€e18ikeVETOL
Eionpaénc ®opwv egeldlkevEeTaL e€eldikeveTal
Mapoxn otipéng
2000 CAD/unva og JtApLen Ab&non pebou
ATOMO LE amWAELA pLoBoloytkol , Meilwon yloL EPYATEG TIOU Mapoxn
, , $250 &1o. ) , JtipLen . , , ,
E. Métpa ZtrpLéng (1éow €l006NaToC & KOOTOUG e L6BoNowLKOD EPYOSOTLKWV éxouv evtaxBel  BonBruarog $120
™G Ayopag - . otnpLEn mapoxn ava Suo ll, v ; - €L0DOPWV YLA TLG O€ KPOTIKO OE QVEPYOUG KOl
o EMLOOpATWV , . KOOTOUG Katdl , . .
Epyaoioag , pLoBoAoyikou eBdopadec 1500 ULKpOUECOLES TLPOYPOAULLOL OTOUG ATuTa
avepylag) , \ 80% ) , ;
KOoToug Kata 75% AUD/ ETILYELPNOELG anmaoXoAnong  amacXoAoUUEVOUG
YLl TTANTTOUEVEG epyalOpevo oypoTWY

ETILYELPNOELG

7 Aev mep\apBdvel Ta pétpa avaoToArg elopagng pOpwv KABWE Kot TA TIPOYPEUHOTO KPOTIKWY eyyurioswv/Saveiwv pe aipeon tnv lanwvia, Tn Pwola, tnv IvSia kat th
Bpalihia, xwpeg yla TI¢ omoieg Sev £xel e€elbIkeUBEL N KOTAVOUN TOU GUVOALKOU TTOKETOU.
8 @a kupavBei avdhoya pe TO GUVOALKO SNUOCLOVOULKO KOGTOC OTAPLENG TWV HLOBWV.

9 A6 kowvoU pe tnv Tpdmela tng AyyAiag
10 To kdoTOoC TOUG — £ddoOV £EELSIKEVETOL — GUUTEPIAQUBAVETAL 6TO CUVOMKS SNLOGLOVOULKS KOOTOC,.

24/04/2020



Mpoodatec Okovoulkeg EEeAielc

Anoddoelg Xpnuatiotnpiwv

S+P 500 DOW 30 NASDAQ DAX  FTSE100 CAC  FTSEMIB STOXX IBEX 35 FAX
100 600 AGHNQN*

2%

-3%

-8%

-13%

-18%

-23%

-28%

-33%

-38%

Mnyr: investing.com %MetaBoAn (20/4-23/4)  m%MetaBolr (2/1-23/4)

*H petaBoAn yia tov FAX ABnvwv adopd to Stdotnua 21/4-23/4.
NEEG AMWAELEG ONUELWVOVTOL OTA AUEPLKAVIKA KOLL EUPWTTAKA XPNUOTLOTAPLA UE TO BAEUUA TWV EMEVOUTWV
OTPOUUEVO OTNV TOPEia Tou eTpeAaiou Kal oTLg culnTHoELg TNG EE yia to Tapeio Avakapudng.

. r ' I 4
Yields 10etwv Kpatikwv OpoAoywv

4% ——

L 18" Maprtiou: ECB’s PEEP
3%

I 251" Magptiou: Issuer Limits
2% /i T ——
1%
0% \/_/ ===
_1% L

Feb 28, Mar 05, Mar 11, Mar 17, Mar 23, Mar 27, Apr Apr 08, Apr 15, Apr 21,
2020 2020 2020 2020 2020 2020 02,2020 2020 2020 2020
e EANGSQ e [cpuavia FaAAio lomavio e |ToAio === [lopTOyoAia

Mnyr: investing.com

Avodog napatnpribnke tnv tpéxouca efSoudda oTLG AMOSO0ELG TWV KPATLKWY OPOAOYWY TWV XWPWV TN NepLbEPELag,
KatL mou cUpdwva pe Tnv Morgan Stanley avtavakAd kupiwg tnv avnouyia yia tnv Bliwoiudtnta tov Snpociou
XPEOUG TOUG.
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1 4 Ié ’
Twég Netpelaiov (S/BapéAn)
$80
S60
sS40 +
$20
S0

_$20 _
-S40 [

Feb 18, Feb?24, Feb28, Mar05 Marll, Mar17, Mar23, Mar?27, Apr Apr08, Apr15, Apr21,

2020 2020 2020 2020 2020 2020 2020 2020 02,2020 2020 2020 2020
Mny#: investing.com e [eTpéNALO TUTIOU Brent s [etpéAato tUmou WTI

Kpoay mapatnpeital g teAeutaieg nUEPEG oTNV ayopd metpelaiou pe To meTpéAato tumou WTI va KWVELTOL O OpVNTLKES
TUEC, KoL TO Brent va «BuBiletaw o TLEC KETw Twv 205, Me pikpr} Gvodo ékAetoav oL ayopéc to Ppddu tne 23™ Ampukiou.

TuvaAdaypotikn lootipia €-$

115
1.14
113
1.12
111

1.1
1.09
1.08

1.07 |

1.06

Feb 03, Feb 07, Feb 13, Feb 19, Feb 25, Mar 02,Mar 06, Mar 12,Mar 18,Mar 24,Mar 30, Apr 03, Apr 09, Apr 15, Apr 21,
2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020

Mnyn: investing.com

TNV ayopd ouvoANGYHATOG N cuVOANQYHATLKA LooTipia Stapopdwvetal ota 1.078 S/€.
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Ektipnoslg PuBpol MeyéBuvong AEN (%)
8%

6%

5.6%

0,
4% 5.2% 5.1% 4.7% 4.7%

2% 3.5%

0%
-2%

-4%
-5.9%

-6.5%

-6% -7% -7.2% : -7.5%

-8%

-8%

-10%
-10%

-12%
leppavia FoAAio ItaAia lomavia  Moptoyohioe  EAAGSa Kompog  Eupwiwvn HMA

Mni: IMF N 2020 ®m2021

To ANT otig 14 Antpidiou €€€8WOE TLG EKTLLAOELG TOU YLOL TOV pUBUO OLKOVOULKAG LEYEBUVONG TV XWwPWV yLa to £€tog 2020
Kat 2021. Ie OAeG TG XWPEG, avapévetal Babid Udeon yia to 2020, aAAG mapatnpeital onNUAvVTIKA avakoupn to 2021.

’ ’ 1 4
EOvika Anpooiovouka Métpa wg % AEM*
40% - 38,6%
35% F
30% F
25% F
20% F
: 14,69 15,1%
15% F 12,5% 13%
F 9,4% 9,1%
10% F 3 6,9% 7,3% :
: 5% h1%
o, L | L | | | o, V170
% F12% l 1,1% 2% o 59 0,9% I 0,7% 2% 1,4%1,4% .Z'M.
0y I = — I e - \
FoAAila lepuavia EMGSa Italia lomavia H.B H.M.A
H Apeon Anuoaotovoutkn Tovwen AvaBoAég MAnpwHwy B AA\n pevototnTa**
Mnyn: Bruegel

*Metpa £we 16/4. **Moapoxr) pEUOTOTNTAG LECW KPATIKWY EYYUNOEWV yLa £€QyWYEG KATL.
To Bruegel €6woe otV SNUOCLOTNTA £VAV ETKOLPOTIOLNIEVO GUYKPLTLKO TIVOKA EBVIKWY SNLOCLOVOULKWVY
TopeUBACEWY gV OPEL TNG TavSnULag.
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Extunoeig yra Mey£éBuvon EAAnvikng Owovopiag 2020

Mpadeio
MpoUmohoviopol  Mdvwng ZToupvapog-
Tpamefatrng EM@bog  Morgan Stanley HSBC ANT I0BE* BoukRg** AowknTrg TiE***

(20 Maptiou 2020) (23 Maptiou 2020} (6 Amplhiou 2020) (14 Amplthiou 2020) (15 Ampiiiow 2020) (16 Ampihiou 2020) (21 Ampuhiou 2020)

0%

-11%

-12% L

*To IOBE o€ HeAETN TOU KAveL AOyo yLa Udeon amo -5% £wg -9%.
** To padeio Npolmoloylopol NG BouAng ektipd tpia oevapla Udeong pe Sedopévn TV Amoucia EMEKTATIKWY LETPWV.
**% 0 Aowkntig tng TTE extipd Udeon amo -4% wg -8%.
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AwaBaocape

MeAétec, avaAUoelg, mpoBAEYELC yLa TIC OLKOVOULKEC SLAOTAOELC TNC mavdnuiac

/ Ev p€ow tnG mavdnuiag, Ta Tpla oNUAVIIKOTEPA KEVTPA TTAPAYWYS, CUVOAAAYNG KoL \
EMXELPNUATIKAG Spaotnplotntag, SnAadn ot HMA, n Kiva kat n Eupwlwvn, €XoUV TAYWOEL.
Kal elpaote povo otnv apyn, onueltwvel o Adam Tooze og dpBpo tou oto London Review of

Books. To péAAov yia tnv EE Staypadetat Sucoiwvo. Auto mou xelL onuoaoia ival va pnv
uTtapEeL kplon SNUOCLOVOULKOU XPEOUG, VAL LN LEYOAWOEL TO XAOUA LETALY TWV EVPWTTATKWY EEAYWYWV Kol
TWV ELOAYWYWV KOL TO Vo evepyormolnBel n Meppoavia, wote va un ¢poaivetal amiwg EVIUTIWGOLAKI OTa XOPTLA N
UTIOOTAPLEN TNG, AAAA OVTWG Vo BAAEL umpootad Tt {RTnon.

o )

/ w c Y1a mpwta otadla TnG mavdnuiag, n evotiktwdng avtidpacn pavnke va ponAbe pe Bdons
- & «puiplo NG autoouvtipnong. Kabwg dpwe ta kpdtn-péAn tng EE Biwvav mapOpoLeg
o KOTAOTACELG, N avAykn yla Kowr dlaxeiplon tng kpiong nrtav adnputn. Epsuva twv Sophia

Russack kat Steven Blockmans tou Centre for European Policy Studies, otnv omolo GULHETEXEL

kot n @\inma Xat{notavpou, epeuvitpla tou EAIAMEN, e€etalel mwe avtilappBavovtal SLopopeTIKA KpATn-
UEAN TNV EVUPWTAIKI CUVEPYAOLO OTO HETWITO TOU Kopwvoiol. Evw ol anoPelg dtadepouv amd KpATtog o
KPATOC, CUUMEPALVOUV TIWG N Kplon améSelfe mMOCO ONUAVTIKEG lval oL TECOEPLG EAEUBEPIEG TNG ECWTEPLKAG
ayopac. KaBwg moAAég xwpes SuokoAevovtal va Aettoupyroouv Xwplc tTnv eAeUBepn KukAodoplia epyaciag
Kol ayaBwv og OAn tnv EUpWTN, TO LOVOUEPEC KAEIOLO TWV CUVOPWY EMNPEACE APVNTLKA KUPLWG TLG BAATIKEG

WPEG, EVW oL TaELOLWTIKOL TIEpLopLOoL oTa e€WTEPLKA oUVOopa tnG EE emnpéacav xwpeg ektog EE mou avrikouv

X
Qq {wvn Zévykey, onwg n lohavéia.

-

\

Tu pmopoUpe va ddaxBolpe amd TNV TPonyoUpevn Kplon NG supwlwvng O ldvvng
EppavounAidng kat Fabian Zuleeg tou European Policy Centre unootnpilouv nwg, OTwg Kal Katd

TNV TPoNyoUuevn Kpion tou esupw, n EE kat ta péAn tg Ba kAnBolv va avaldBouv mio
anodaoloTik) cuAoyYLK pach, KaBodnyoUpevn amd avaykalotnTa Kol oxt emloyr. AAAA o
XPOVOG eival kpiowog, kabwe n kabBuotépnon Ba amoPel polpala ylo TN CUVEPYAOIA LETALY TWV KPATWV-

\ HEAWV Kal Ba TpododOTIOEL EUPWOKEMTLKIOTIKEG DWVEC. /

/ Qotooo, o Andrew Duff og dpBpo tou oto European Policy Centre, dalvetat va pnv evrunwotd{erat\

amo T anoddaoelg Tou Eurogroup. H enidpaon tou makétou eival amibBavo va anotpePet thv
€NMOUeVN Kplon NG gupwlwvng UOALG O TPAYHATIKOG OLKOVOULKOC QAVTIKTUTIOG TNG Ttavonpiog
amokpuotalMwBei. Ot mbavol Sikalovxol twv pPETpwv Ba emiPapuvbolv pe mepaltépw £OVIKA XPEN,
EVIOXUOVTAC £T0L TIG TEPLDEPELAKEG QVIOOPPOTILEG €VTOC TNG cupwlwvng. Mpoteivel, €Tol, TNV TOAUNPEN
£loaywyn evog opoomovSlakol eupwopoAdyou mou Ba e€acdaAiotel Evavtl Tou polToAoyLlopou Tng EE kot

J

9

To omoio Ba evioxUoeL Tn Snuootlovoptkr duvatotnta tng EE xwpic va emidelvwaoet Ta €BVIKA XPEN.

o
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https://lrb.co.uk/the-paper/v42/n08/adam-tooze/shockwave
https://lrb.co.uk/the-paper/v42/n08/adam-tooze/shockwave
https://www.ceps.eu/ceps-publications/how-is-eu-cooperation-on-the-covid-19-crisis-perceived-in-member-states/
https://www.ceps.eu/ceps-publications/how-is-eu-cooperation-on-the-covid-19-crisis-perceived-in-member-states/
https://wms.flexious.be/editor/plugins/imagemanager/content/2140/PDF/2020/Covid-19_Lessons.pdf
https://wms.flexious.be/editor/plugins/imagemanager/content/2140/PDF/2020/Covid-19_Lessons.pdf
https://www.epc.eu/en/publications/From-lockdown-to-takeoff~31761c

2e non-paper evoweL Tou Eupwrnaikol ZupBouliou, n lomavia Intd anoé tnv EE va npoodEpel

pio amodaototiki AUon otnv mpwtodavh autr Kpion HEow a) T dpeong uAomoinong Twv
anodacswv tou Eurogroup B) tng eykabidpuong evog Recovery Fund kot y) P0G AVOVEWUEVNG
mpotaong yla to MNMoAuetég Anpoaotovoulko MAaioto (2021-2027) tng EE.

/ Jtnv i6la Aoyikn KLveltal kot n mpotacon yLo th dnuloupyla evog Reconstruction Fund, to omoio
' ‘ Ba unayetatl oAokAnpwTtikad otnv Koptolov kot Ba Aoyodotel povo oto EupwkolvoBouAlo, oto
’l,, Project Syndicate amé toug Guy Verhofstadt kot Luis Garicano. Eva tétolo tapeio 6a

ETUKEVTPWVOTAV OTNV TPOWONOoN TWV KOLVWYV TIPOTEPALOTATWY OAWV TWV EUPWTTALWY TTOALTWY
Kol ool UTtoOoTNPLEEL TIC XWPEG TTOU EMANYNOOV TEPLOCOTEPO OO TtV mavdnuia, Ba cuvéxile pPe To va
EVIOYVUOEL TNV AVTOYWVLOTIKOTNTA TOU LSLWTLKOU TOUEQ, TLG EMEVOUOELS, VEEG UTIOSOUEG PeTadOopwyY, EpEUVA
KoL Kollvotopia. To Tapeio auto Ba pmopolos va xpnuatodotnBel amo veeg elodopEG, o€ UPWTALKO eminedo,
OTOXEUUEVEG TPOC £KElvOUG TOU dopodladelyouv Kol TOU CUUBAAAOUV ONUAVTIIKA otn HOAuvVen Tou
neptBarloviog, Kabwg Kal amd GAAa péoa (m.x. Toug dopoug emi Twv PndlaKwY UTINPECLWV KL TWV [N
OVOKUKAWGO LWV UVALKWYV, KaBw¢ Kot Ta Tpexovta €coda amo to EU Emissions Trading System), mpokeluévou va

robsuxesi N XPNon OmoLoUSATIOTE Ao Ta KEGAAALA TTOU TTANPWVOUV Ta KPATN LEAN OTOV MPOUTMOAOYLOUO
™ /

G EE.

/ iy Oappoc kat dhodoia kaAouvral va emtbeiouv oL Eupwmaiol NYETEG O KOLWVA EMLOTOAN tOU\
-@- npwnv poedpou tng FaAAiag, Giscard d'Estaing, kopudalwv EKMPOCWTIWY TNG TIOALTLKAG, TNG
S OKASNUOIKAG KOWOTNTOC KAl TNG KOWWVING TwV TIOALTWY UTIO TNV alyida tou SupBouldiou tou

Re-Imagine Europa. AA\wote, kat o Emmanuel Macron, oe cuvévteuén tou otoug Financial

Times, KataAnyeL TW¢ PPLOKOUAOTE O [l oty aAnBelag, yla va anodpacicoupe gav n EE eival éva eupl
Kol TOAUSLAOTOTO TTOALTLKO OXESLO N AIMAWC £val OXESLO yLa TNV avamtuén the ayopds. Mposidomolel 6tL n EE,
aAAQ KOl TO eVPpW KIVEUVEUOUV EAV TA TTAOUGCLOTEPQ KPATN-HEAN Sev SnuLloupyrnoouv Véa epyaleia Kowvou

\Savewuob yla va BonBrjcouv Toug mio adUVapoug VOTIOUG ETAiPOUG TOUG. /

/ ( O Jonathan Hackenbroich kat n Tara Varma oe dpBpo toug oto European Council on Foreign\
Relations meplypddouv mw¢ auth n empovr tou FaAAou MpoESpou va GUVSEEL TNV OLKOVOULKN

oAAnAeyyun pe tnv emPBiwon tng EE wg moAwtikol oxediov, Oa pmopovoe va odnynost os dVo
amoteAéopata. Amo tn pia mAsupd, Ba pmopolos, OVIWG, VO GUVEPAUEL OTNV KOAALEPYELQ EUPWTIOIKAG
aAANAgyyUng, Kabwg n pntoplkn tou cupd\lwvel T BopeloduTiKn Kal th votia Eupwrn. Amd thv aAAn
TAELUPA, N otdon tou Ba pmopovoe va emdslvwoesl TNV AdN TeTapévn atpocdalpa, ‘Tpokalwvrag Tn

\I’spuav'ta. /
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https://www.politico.eu/wp-content/uploads/2020/04/Spain-.pdf?utm_source=POLITICO.EU&utm_campaign=c3188c110e-EMAIL_CAMPAIGN_2020_04_21_04_58&utm_medium=email&utm_term=0_10959edeb5-c3188c110e-189652645
https://www.project-syndicate.org/commentary/european-union-covid-reconstruction-fund-by-guy-verhofstadt-and-luis-garicano-2020-04
https://www.project-syndicate.org/commentary/european-union-covid-reconstruction-fund-by-guy-verhofstadt-and-luis-garicano-2020-04
https://www.euractiv.com/section/health-consumers/opinion/for-the-europe-of-tomorrow-an-open-letter/?utm_source=EURACTIV&utm_campaign=5a305380ca-RSS_EMAIL_EN_Politics&utm_medium=email&utm_term=0_c59e2fd7a9-5a305380ca-114579339
https://www.ft.com/content/3ea8d790-7fd1-11ea-8fdb-7ec06edeef84
https://www.ft.com/content/3ea8d790-7fd1-11ea-8fdb-7ec06edeef84
https://www.ecfr.eu/article/commentary_merkron_no_more
https://www.ecfr.eu/article/commentary_merkron_no_more

4 )

O 8nuoaoLog SLAAOYOC yLa TNV OLKOVOULKK) TIOALTIKN TNG EE AapuBavel xwpa pe ¢povTo Tn SpapaTiki
avénon tng avepylag, n onoia Ba pmopovce oxedov va StmAactlactel cUPGWVO UE EKTLUNTELS TNC
McKinsey, kaBwg mpoPAémnetal OtL £€wg 59 ekatopplpla BEoelg epyaciag Statpexouv Kivbuvo.
Mo GUYKEKPLUEVQ, TO 26% TNG CUVOALKNG ammaioxoAnong otnv Eupwmn ¢aivetal va KIvGUVEeUEL,

[ Ma

AOYW TWV LELWOEWV TWV WPWV Epyaciag Kal Twv apolBwy, Thv mapoxr adelwv Aveu amodoxwyv, Kabwg Kat

J

\twv HOVLUWYV ATOAUCEWV.

‘@

emiong va £XEL AVTIKTUTIO OTLG EBVIKEG TTOALTIKEG YLol TNV OVTLUETWITLON TNG mavdnuiag Kat va fonbnoet ta mo
sudAwta A/kot popoloyikd aduvapo Kpdatn HEAR, oAAd auto To amotéAsopa sival mBavd va sivol
TEPLOPLOUEVO. KaTaAnyel MwG, eVOEXOUEVWG, TO TILO ONMAVIIKO XOPOKTNPLOTIKO Tou SURE esival otL Ba
\unopo(Joe va AELTOUPYNOEL WG TPOSPOROG EVOG LEAAOVTLKOU EVPWTALKOU CUOTAUATOG AoPAALoNG avepviaq/

Ye oo BaBbuo Ba BonbrosL o pnxaviopog SURE tng Kopowov og auto; O Miroslav Beblavy roh
Centre for European Policy Studies emionpaivel mTwg o LNXOVIOUOG OUTOG TIPETEL Vo BewpnBel,
MPWTIOTWG, WG amodelEn TG eVPWTAIKAG AAANAEYYUNG Yla TNV QVILLETWIILON TNG EXOPLKNG
npornayavéag anod t Pwaoia kot tnv Kivo oxeTikd pe Ty avamoteAeopatikotnta tng EE. Mmopet

Juudwva pe tov MNaykooulo Opyoviouo Eumopiou, To MOYKOOWLO EUMOPLO UMOPEL va LeELwBOEL
€Ww¢ KaLl 32% dEToC.
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EvSladEpov £xeL To MwG auth N peiwon Ba umopouoe va emnpedcel To Brexit, To omolo Baciotnke o peydlo
BaBUO OTLG EUMOPLKEG EVKALPLEG TIOU TIEPLUEVOUV VA aflomolnBoUv amo tnv «maykoouia Bpetaviay. Qotdoo,
n Statapoyn mou mpokaAsital amo tnv mavénuia kablota anibavo va séacdaAiotel pla oAokAnpwUEvn
oupdwvia eAelBepou eumopiou petatd tou HB kat tng EE mpwv and t Anén tng petafatikng meptddou
(transition period), n omola eival mpoypappatiopévn va AnéeL tov AsképpBpro tou 2020. MU auto Kat ot Anand
Menon kot Angus Armstrong oe dpBpo toug oto The Guardian, {ntoUv TNV MOpPATOCH TNG AEYOUEVNG
HETABATIKAG IEPLOSOU, N oToia POPAETETAL AMO TN cUGWVia anoxwpnong tou HB amo tnv EE.
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https://www.mckinsey.com/industries/public-sector/our-insights/safeguarding-europes-livelihoods-mitigating-the-employment-impact-of-covid-19
https://www.mckinsey.com/industries/public-sector/our-insights/safeguarding-europes-livelihoods-mitigating-the-employment-impact-of-covid-19
https://www.ceps.eu/ceps-publications/protecting-employment-in-the-time-of-coronavirus/
https://www.ceps.eu/ceps-publications/protecting-employment-in-the-time-of-coronavirus/
https://www.wto.org/english/news_e/pres20_e/pr855_e.htm
https://www.theguardian.com/commentisfree/2020/apr/19/coronavirus-complications-december-brexit?utm_term=RWRpdG9yaWFsX1RoaXNJc0V1cm9wZS0yMDA0MjI%3D&utm_source=esp&utm_medium=Email&CMP=thisiseurope_email&utm_campaign=ThisIsEurope
https://www.theguardian.com/commentisfree/2020/apr/19/coronavirus-complications-december-brexit?utm_term=RWRpdG9yaWFsX1RoaXNJc0V1cm9wZS0yMDA0MjI%3D&utm_source=esp&utm_medium=Email&CMP=thisiseurope_email&utm_campaign=ThisIsEurope

/ Ze OLeBvEg emimedo, n SnAwon mou e€Edwoav oL uUToupyoi OLKOVOULKWY Kol oL (SLOLKHTA
KEVTPLKWV TpamelwVv twv G20 elval LoKPOOKEANG — £wg Kat pALapn — pe Alyn, OpwG, Véa ouoia,
oxoAlalel o Edwin Truman Tou Peterson Institute for International Economics (PIEE). Tovicav tn
onuacia TNg avtamokplong otnv uysia, Bonbwvtag tig acbeveotepeg XWPES, MPowbwvTtag TNV

avakapyn KoL T XpNUATOTLOTWTLKA 0TABgpOTNTA KAl KLVNTOmolwvTag To AteBvég Noplopatiko Tapeio (ANT),

tov Outho tng Maykooptag Tpamelag Kal TG Tpaneles meplpepelakng avamtuénc. To Lovo véo otolyeio nrav

N UTIO OPOUC UTIOCTHPLEN YLOL LILOL «XPOVLKA TIEPLOPLOUEVN» AVAOTOAN EEUMNPETNONG XPEOUG TWV PTWYXOTEPWV

Xwpwv. Antéduyav TIg Seo0UeVOELS VEWV TIOPWV yla Ta SLEBVN XPNHUATOTIOTWTIKA pUaTO Kol avt’ autou

MPOTELWVAV TNV avadldtaén Twv umapxoviwyv mopwv. Exacav, dnAadr, tnv gukalpia vo Spdoouv Kal va

qu&pduouv Ta EVAAWTO KPATN. /

~

K Qotooo, n Anabel Gonzalez, emiong tou PIEE, mIOTEVEL WG QKON UTIAPXEL TIEPLOWPLO YLa VOl

avalaBouv dpacn ot G20 wg POG TPELG TTUAWVEG UE KOLVO TTAPOVOUAOTH TNV evioxuon tng

TIAYKOOULOG OoUVEPYAoiaG: a) TNV €YKPLON EUMOPLKWV UETPWV YL TNV UTIOOTAPLEN TwV

ouotnuatwyv uyelag (mx. w™ peiwon tng dopoloyiag yia PaApUAKEUTIKA TPOlovTa,

LOTPOTEXVOAOYLKA TIPOIOVTA KOl AAAEC LATPLKEG TIPOUNBELEG), B) TNV amoduyn EUMOPLIKWY LETPWVY TIOU BETOUV

{wéc oe Kivbuvo (m.x. va pnv meplopifovral ol e€aywyEg Latplkol e€OMALGOU) Kal Y) TN CUANOYLKN EUTTOPLKA
6pdon yLa TNV KATAMoAEUNGN TNG mavonuiag LEow TG SLaTHPNONG TWV €PodLACTIKWY QAUGLOWV.

/
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https://g20.org/en/media/Documents/G20_FMCBG_Communiqu%C3%A9_EN%20(2).pdf
https://g20.org/en/media/Documents/G20_FMCBG_Communiqu%C3%A9_EN%20(2).pdf
https://www.piie.com/blogs/realtime-economic-issues-watch/g20-missed-opportunity-expand-financial-resources-vulnerable
https://www.piie.com/blogs/trade-and-investment-policy-watch/g20-should-expand-trade-help-developing-countries-overcome

Ot eldikol tou EAIAMET ypagpouv

/«Enavsud)av'totnkav oL TTOAQLEC SLALPEDELG OXETIKA LE TOV XELPLOUO TNG KPLlong XpEoug - oL Eupwmaiot nyétsq\
npoonaBolv va Bpouv koo £dadog, alda améxouv oAU. H cupudwvia tou Eurogroup otig 9 AmpiAiou,
TIAPEXEL TPOOWPLVH avakoudlon, aAAd dev MpoodEPEL TNV AMALTOUMEVN OPLOTIKA AUon. H mpokAnon eival
onuavtikn. Eav n Eupwlwvn eV OVILUETWITIOEL AMOTEAECHUATIKA HLa LEYAAN OLKOVOULKN Kpion yla Seutepn
dopa o pLo SeKaEeTia, OL CUVETELEG Ba Lmopouoav va eival SPAUATIKEG. »

AnpnRteng Katoikag, Emikepalng tou Mapatnpntnpiou yia tnv EAANviKn & Eupwmnaikr Owovoplia, EAIAMEN,
EUROPP — European Politics and Policy blog of the London School of Economics and Political Science (LSE),

Qs. 04.2020 /

«H kplon katédelée mavnyuplka moéco avaykaiog ivat o S1leBvig kat umepeBVIKOG GUVTOVIOUOG. H tavdnuia
OUVEVWOE TNV avBpwmoTtnTa o€ HLo Kown aduvapia, Kot ot TTapAAANAEC TTPOOTABOELEG QVTIUETWITLONG TNG
aveédellav TN onuacia Twv SLEBVIKWY ETOTNHUOVIKWY KOWOTATWY Kal OSleBvwv opyaviopwyv Omwe o
MOY. E€loou onuavtikr eival n 6leBvic cuvepyoaoia ylo TNV QVOLXTH KoL CUVEXOHEVN Ae£ltoupyla Twv
oavayKkaiwv SleBvwv tapaywylkwv Kal epodlactikwy aAucidwv yla thv KukAodopia tpodipwy, papudkwv Kot
UYELOVOULKOU UALKOU. H Eupwrtn eKel, LETA TIG APXLIKEG QLOTOXIEG, £OELEE TNV UTIEPOXT) TWV KOWVWV BECUWV Kall
NG eVpWMAikAG aAAnAeyyung, emavamnoatpilovtag Eupwnaioug moAiteg amod 1o e€WTEPLKO, LETAPEPOVTOC
MOOKEG, OVATIVEUOTNPEG Kal GAPHOKA METALY KPOATWY, KOL QVIAWVTOG OO TO TPWTO KOWO EUPWIAIKO
améBepa vyslovopkol e€omAlopol. Mapd Tic AdOoVEC ALTIACELS, O EUPWTIAIKOG CUVTOVIOHOG OF HLa. aTEAR
Eupwmaikn Evwaon €BVikKwv Kpatwv Atov MBavov amoTteAECUATIKOTEPOC Ao O,TL UETOEU TWV OUOCTIOVOWV
TOALTELWV oTLg HMNA.»

wpvoc NayouAarog, Fevikdc AtsuBuvtng, EAIAMEN, dianeosis.org, Artpidtogc 2020 /

ﬂAstaptr’an NG ALTLag, TO OMOTEAECUA TIOPAEVEL N LEYOAUTEPN UYELOVOLLKH KOL OLKOVOLKI Kpion omm
TNV ETIOXI) TOU LECOTIOAE OV, B0l TIPETIEL VOL AVTLLETWTILOTEL, £X0VTAC 0TO TTINOAALO TTOAAWY GNUAVTIKWY KPOTWV
AQKIOTIKEG NYEOLEG OL OMoieg KATAdEUYOUV 08 EBVIKIOTIKEG AVTISPACELG -TN OTLYHN aKPLBWGS TTou artatteital
S1ebvn ¢ ocuvepyaoia. To mARyua otn 6tebv moAupepn StakuBEpvnan, umopei va anodelyBel avenavopbwto,
Kupilwg ylati ot HMA, oL omolieg Katd tn SLAPKELA TNG LETATIOAEMULKNG TEPLOSOU NYRONKaAV Twv TPooTtabeLwV
S1eBvoUC ouvepyaolag o€ KPIOLEG OTLYHEG -OXL TTAVTA KoL OXL TIAVTOL ATIOTEAECUOTIKA- GALVETAL VO ATTOTEAOUY
TWPA TOV TPWTEPYATN OTNV POCTIAOELA KATAAUGT) TNG.»

Anpntpng Katoikag, Emikepaing tou Mapatnpninpiou yia tnv EAAnvikn & Eupwmnaikr Owovopuia, EAIAMEN,

(apital.qr, 17.04.2020 /
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https://blogs.lse.ac.uk/europpblog/2020/04/16/a-rift-that-never-healed-how-old-divisions-are-undermining-the-eurozones-future/
https://blogs.lse.ac.uk/europpblog/2020/04/16/a-rift-that-never-healed-how-old-divisions-are-undermining-the-eurozones-future/
https://www.dianeosis.org/2020/04/i-epomeni-imera-me-ton-ton-covid-19-gia-ellada-kai-evropi/
https://www.capital.gr/arthra/3446817/pagkosmia-diakubernisi-akoma-ena-thuma-tis-pandimias

O Anunteng Katoikag kot o Nikog Koutolapadg, emibodnkav o pLo .oknon o&loAdynong

NG QMOTEAECHATIKOTNTOC KAl TwWV MBAVOTATWY ULOBETNONG EVOAAOKTIKWY TIPOTACEWY,
evoel tng ouvebdplaong tou Eupwmnaikol ZupBouliou otig 23 AnplAiou. Ta amoteAéopata
Tou YupBouliou daivetal va emiBeBatwvouy UEe TLg TPpoBAEYELS TOUG.

Ranking policy alternatives

Effectiveness of stabilization in the short-term + avoidance of a debt crisis in the medium term
D. Katsikas and N. Koutsiaras (NKUA & ELIAMEP)

Stabilization* | Low unemploymentand High unemployment/ low
(best to inflation inflation
L ° ° L)
worse >
Low unemployment/ Stagflation
outcome) moderate inflation
Fiscal mechanism** ECB action Probabll.lty of
adoption
1 Eurozone fiscal facility )
(enabling direct transfers)
1 Joiut debt issuance Purchase and n"ionetary financing
(debt cancellation)
1 folnt debt ksiiance Purchase and monetary financing Highly
(debt roll-over) unlikely
Joint debt issuance Highly
e (perpetual bonds) fus—— unlikely
2 Recovery fund . Highly
(funded by common resource) unlikely
3 Coronabonds Purchase Highly
unlikely
National débtissnanice Purchase and monetary financing d Lik:!y
4 (debt roll-over and/or (Eg;en g on
reprofiling/restructuring) s‘a‘g‘ency)
Recovery fund
5 (EU budget, with tweaks in Purchase issuing agency bonds Likely
allocation)
COVID-credit line :
6 (ESM= some conditionality) Purchase ESM bonds Likely
Already
7 National debt issuance Purchase happening
(until when?)

* Based on implicit assumptions about the size and persistence of the supply shock and hysteresis effects; and expectations about
inflationary trends and growth and debt dynamics (which are endogenous to ECB’s decisions) ** For simplicity purposes the
underlying funding mechanism is not always displayed -for all cases, a common fiscal resource (e.g. a European tax) is always a
preferred option to national budgets *** This refers to decisions taken in the future under a particular scenario -policy option 7,
without initiatives in the 1-3 range, leads to debt sustainability concerns for some countries- the evaluation refers to the joint
probability of both the scenario and the policy decisions by the ECB being realized (for one of us -Koutsiaras- this is the most likely

scenario)
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https://twitter.com/eliamepgr/status/1252545045753925633/photo/1

