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O1 OikovouIkéS EmITTTWOoEIS
Tn¢ Tpouokparikng EmiBsong orig HINA

BpiokduaOTE G€ YIA KPIOIUN KAMTTR YIO TV TTAYKOOMIA
olkovopia. Na TpwTn Qopd PETA aTrod €ikoaol XpovIa AVTIMETWTTICOUME
TO evOeXOMEVO TTAYKOOUIAs UPeanGS. H TPOPOKPATIKN ETTIBECN OTIG
HIMA tnv Trepacpuévn eBOopada yévvnoe TTOAAG EpWTNNATIKA Kal
BUBIoE TOV KOOMO o€ éva KAipa aBeBaiétnTag. KaAoupaaTe va
agloAoyriooupE Ta 60a £yIVAV KOI VA EKTINAOOUNE TIG MEAAOVTIKEG

€€eNI€eIC UTTO TO QWG TWV TTPOCPATWYV YEYOVOTWV.

Mpiv atrd TNV €KOAAWGCN TOU TPOPOKPATIKOU KTUTTAUATOG, OTIG
OIKOVOWIECG TTOAAWV XwpWwV gixav ekdnNAwBEei onuadia Kapuyng Tng
olkovouIKAS dpaaTtnpidtnTas. Twpa {Epoupe 611 N KApyn auTr) Ba
METOTPOTTE O€ EAAPPA UQEDN, TTOU Ba £TTNPEACE! TTEPICOOTEPEG
xwpes. To elpog kal To BABog TNG TTayKOOouIag UPeanG Eival,
BeBaiwg, kal ouvdptnon Twv eEEAiEewy OTO TTONITIKO Kal ETTEVOUTIKO

KAipa.

H 181wTIKA KaTavaAwaon, 0 KupldTePog, HEXP! TTPOTIVOG, HOXASG
OIKOVOMIKAG avatrTugng oTig HIMA, avauéveTal va eTTrpEQoTEl apvnTIKA
a1ré Ta TTPOC@ATA TPOHOKPATIKA KTUTTHHATA. To aioBnua
AVATQAAEIOG TWV TTOMITWY TTPORAETTETAI VA 0ONYAOElI OE MEIWON TWV

KATAVOAWTIKWY SATTAVWY, ME ATTOTEAECHA N ANEPIKAVIKI) OIKOVOUIa VO
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ONUEIWOEI TTIBavVOTATA APVNTIKOUG pubuoug peyéBuvang tou AEN yia
Ta €TTOPEVA OUO Tpipunva Tou 2001. Kal 6Aa autd, rapd tn Borbeia
TTOU Ba TTPOCPEPEI N DNUOCIOVOIKK TTOAITIKF) HECW TNG AUENONG TWV
datravwy, aAAd Kal n VOUICHATIKA TTOAITIK MECW TNG MEIWONG TWV
emToKiwv. MdAAioTa, AdN £xouue O€l Tnv OpooTtrovdiakh Tpatreda Twv
HIMA, kaBwg etriong kai Tnv Eupwtraikry Kevrpikr Tpdrreda, va
MEIVOUV Ta BACIKA TTAPEPPRATIKA TOUG ETTITOKIA KATA 50 pHovAdeg
Bdong, otn TTPOCTIABEIa OTAPIENG TNG TTAYKOOMIAG OIKOVOUIag Kal
TPOANYNGS QAIVOUEVWY TTaVIKOU OTIG DIEBVEIG XpnUATAYOPEG.

Ek Twv mTpayudTtwy, n Eupwtrn dev Ba TTAPAUEIVEI AVETTNPEAOTN
atro TIC TTPOOQPATEG AUTEG £€eAigeIg. ZTo eTdpevo didoTnua, ol HINA
dev Ba gival gg Béon va oTtnpifouv TNV TTayKOOUIA AVATITUEN, OTTWG
yivoTav Ta teAeuTtaia xpévia. O kivduvog Ugeong, 101aiTEPA aTAV
latrwvia, atn NoTiavaTtoAikr) Acia aAAd Kal YEVIKOTEPA OTIG

avadUOHEVEC ayopES TOU KOOUOU, atroTeAE orjuepa moavn eGEAIGN.

Me dedopévn TNV KAPWn NG ¢ATnong dIEBvwg, avapéveTal
peiwaon Twv e€aywywy oto etitredo TG E.E. AuTh gival pia apvnTikA
e€wTePIKN dlatapayn yia Tnv oikovouia TG Eupwdwvng, n otroia Ba
QOKAOEl HEYOAUTEPEG TTIECEIG O€ Jia TTEPiodo GTTOU UTTAPYXOUV
evOeifeic yia emRPAduvon TwV pUBUWY PEYEBUVONG TWV EUPWTTATKWY

OIKOVOMIWV.
To 1oXupdTEPO gUpW TWV TEAEUTAIWY EROONAdWY avaNEVETAl va

EXEl OETIKEC TIOPACEIC OTO METWTTO TOU TTANBWpPIoHOU. Aty gival

BéRaia oiyoupo 1O KATA TTOCO Ba AvTIOTABUIOE! TIG TTANBWPICTIKEG
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TMETEIG ATTO Hia augnon Tou KOOTOUG TTPWTWY UAWV Kal EVEPYEIQG,
1ID1aiTepa TOU TTETPEAQiou. BEBaia, otnv TTapoUca cuykupia, dev
avapévovTal ID1IITEPES TTANBWPICTIKEG TTIECEIS ATTO TNV TTAEUPA TNG
ZATNONG, YEYOVOG TTOU GUVNYOPEi TTPOG TNV EKTiNNON TTwg N Eupwrrn,
BpaxutrpbéBeoua TouAdyioTov, OEV QVTIMETWTTICEI TO PACHA TOU

TTANBwpPICHOU.

21nv EAAGSQ, o1 puBuoi avdrrtugng dev ernpeddovTal atrd Tig

TTAYKOOMIEG OIKOVOUIKEG DiaTapdéelg aTov idlo Babud ue Toug

puBpoUc atnv utréAoitrn Eupwtrn emreidr) KUpIog HOXAGG TNG
AVATITUENG TNG XWPAG Eival oI eTTEVOUTEIG, Ol OTTOIEG Eival OEDOUEVEG
Aoyw Twv giopowv Tou " KIMZ, TG ouyxpnuatoddtnong Twv £pywy
QUTWV aTTo gyxwpla dnuéacia Kai I8IWTIKA KEQAAaia, aAAd Kal TwV

OAupTTIaKWV AyWvwv.

H onuepivr) cuykupia atraitei oTeEVOTEPN CUVEPYATia PETAGU TWV
xwpwv TnS EE woTe va rapbouv Ta avaykaia PETpa Trou Ba
QTTOTPEWOUV TIG TNIBAVEG APVNTIKESG ETTITITWOEIG OTO TTAYKOOHIO
EMTTOPIO, TNV TTPOCPOPA TTPWTWYV UAWYV, TNV EAEUBEPN Kivnon
Ke@aAaiwy, TNV acg@aAr Acitoupyia Tou d1EBvoUG XPNHUATOOIKOVOUIKOU
ouaTAMaTog Kai TIg EEveg erevduoelg. OAol emBupoUue va
dlaTnPriCoUE TN OTABEPATNTA TOU TTAYKOGUIOU OIKOVOUIKOU

OUOCTAMATOG.
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TTapéupaon TMowBumoypyou
The Economic Effects of the Terrorist Attack

We all agree that we are currently at a very critical
juncture, still in disbelief and in shock over the horrific
events of September 11 in the United States. This assault
on humanity has changed our lives. It is time to assess the

damage and contemplate the future.

As we speak, it appears that in the best-case
scenario, the world economy would stay at a standstill,
and most likely go through a short-lived minor recession.
This is a scenario that rules out any additional negative
side effects from a political and military escalation in
response to the tragedy that marred the U.S. last week. It

is an optimistic scenario that we sincerely hope for.

Economic growth in the US is supported by
consumer demand, which had already shown signs of
deterioration even before the terrorist attack. The events
of last week are likely to push growth in the negative
territory during the next six months, despite a loosening of
fiscal policy and further aggressive reductions in world
interest rates. We have seen both the Fed and the ECB

reduce their basic intervention rates by 50 basis points this
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week in an effort to support the world economy and calm

financial markets.

Europe cannot be immune to such developments,
especially since the U.S. economy will no longer buffer the
world economic slowdown, as it has done until now. The
danger of a pronounced slump of economic activity in
Japan and South East Asia, as well as in emerging

markets, is quite acute.

We are, therefore, anticipating weaker European
exports due to soft markets and weaker demand outside
the EU. This is a negative shock to the EU economy,
which accelerates the current slowdown in economic

activity.

On the inflation front, a stronger euro could partially
offset the rise in energy prices, hence keeping inflation
risks mostly at bay. The oil price increases are, of course,
the direct result of what is currently perceived as a largely

unstable world political environment.

We should work together to ensure that the political
environment does not deteriorate to such an extent that it
would affect world trade, the world supply of resources,
the free movement of capital, the smooth functioning of

the international financial system, or the flow of foreign
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direct investment. We all know that in an unstable world
economic system, everyone is worse off, both rich and
poor, the disparities between rich and poor become more
acute and apparent, problems multiply instead of being
solved, and the ability of policymakers to intervene

effectively diminishes.
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