ReadBooks
4U

</

TITAOZ:
"MArKOZMIOZ MINQTAYPOZ

OI NMPAIMATIKEZ AITIEZ THZ
KPIZHZ"

Tuyypageag: MNavvnc Bapouakng
Exkdooeig: AA. AiBavn

A N “
Dy, Z ML

Find your Vantage Angle

www.dimitrazervaki.com



http://www.dimitrazervaki.com/

Neplexopeva

1T =3 2 2 N 3
L (01 A T £ 4
Motog eivou 6pwg o MaykOopLog MVWTAUPOG KATA TO GUYYPOUDEA?? ...ueeeeerirneeeriesnnnenss 4
'E§L eppnveieg yra to Tt ZuvEPN Ko pracape otnv Kpion Tou 2008: .........ceeveeeneeensisnnenns 5
Eppnveia 1": Katd kOpLo Adyo, pa arotuyia tng cuAoyikrg pavraciog moAAwv
€EUMIVWV aVOPWITWV...Val KOTOLVO|GOUV TOUG CUGTNLKOUG KIVOUVOUG...ccceeeeeeereeeneennnennns 5
Epunveia 2": AaBpokuvnyol 6To POAO TOU BUPODUAK .......uereereererrersernreerssssnrersessanees 6
EpUNVEID 3": AVESEAEYKTN OTTANOTLO cevvreeerrreerereeerieeesssnsneeeesssssssssssssseessssssssssssssessssesssssen 7
EpUNVELQ 4": AYYAOKEATIKI QLOOEVELIL...ceeererrreerrrerreereresrsneersssssreessssasserssssssessssssssessessaneens 7
EPUNVELOL 5™ TOEIKEG DEWPLEG.eeruuerrerrerrereerirrreerresrereersssassessssssssessssassessssssseesssssssessessaneens 7
EPUNVELD 6": ZUGTNLKE OTEOTUXLOL vevverrereereerueeersesseneersssansersssssssessssassesssssssesssssssessessaneens 8
NWG SNULOUPYOUVTOL OL KPIOELG .. .uuurriiiiiiiiiiiiiissiissssssssssssssssssssssssssssssssssssssssssssssssssssnnns 9
O OLKOVOMLKOG KUKAOG TOU KOTULTOALOHOU: ..ceeeeeereeerrirrrennnneeeerreereansssseseeseeessnnnnnssnessnns 10
OL 800 AQIHOVEG TOU KOUTTLTOALORLOU ..c.uveeeriireennnneeerereerennnsssseceseeeseasssssssseseesssnnnnssssssans 10
To MNapadoéo tng Emtuyiag kat to Napddoo TNG MPOPNTELNG ....eeeveeeneeeneennnennnnnnnnnnnnns 10
To MayKOo Lo ZXESLO HYEUOVIOG TWV HIMA .......cceeeeeeeeeneenneennneennsnsssssssssssssssssssssssssssssnnes 11
Nw¢ MFevwnONKE 0 NMOYKOOHLOG MIVITOUPOG .. cceeeeeenneeceerreeeenmnnssceesereesnnnnssnssesesssennnnnnnns 13
OL TéooepLg XAPECG TOU MOAYKOOHLOU MIVWTOUPOU ....ceeeeeenneeeeerrreernnnsnneeereeeesnnnssssseesans 15

B  IMEPOX.... . iiiiiiiiiiiiiiiiiniiiniissiississssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssas 17
MEeTA 10 2008-Tol XWPLG TEAOG ETMAUKOAOUDW ......eevueeeeennnnnnnnnnnssssssssssssssssssssssssssssssssssnnnns 17
OL OgpanaviSeg TOU MAYKOGHLOU MIVIWTOUPOU .....ceeereeerreerreereeessessssessassssessssssssssssssans 18

Oeparntavida 1": O Nupetdg twv ESayopwv-H Wall Street Anpioupyei Néeg
METOUQDUOLKEG AGLEG... . uuereerrrrrsessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnnne 19

Ocparnawida 2": H I6soloyia tou Otnvol otnv Enoxn twv YrnepBoAwv-To Doavopevo
WaAl ML, ..cooiiiieiiiiiieiiiieeeinirene s reensstrenssesstenssssennsssssennssssssnsssssssnsssssssnssssssnnssssssnnsssns 20

Oeparnawvida 3": Zroietwpéva Initia, Tofiko XpApa-H Wall Street Mevvdet to Atkd tng
IOLIITLKO XPIOL.uuuuueenneennnnsssnssnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnnne 20

Ocparnawida 4": Tofikég Oswpisg, Mépog A- O MUB0G TnG Aldxuong Kot Ta OLKOVORULKA
TNG TIPOODOPAG. ccceeeeeeeeeeiiitiiinneeeeeereetnnnseeeeeeeeennnsssssseessessnnsssssssesesssnnnnssssssssnessnnnnnnnns 22

Oeparntovida 5" Toikég Oswpieg, Mépog B’-Okovopikr Oswpio ko Aourtég MAGveG.. 22

Molo ATav OLWG TO XPOVIKO Ttou oG 08ynoe oto Kpay Tou 2008;.....ccceueeeeeeeerreeeennnnens 23
H AVTETIIOE0T TWV OEPATIOUVIOUIV .....ueereeernennnnnnnnnssssssssssssssssssssssssssssssssssssssssssssssssssssnnns 24
Mouol ival oL KEpSLOPEVOL IO TNV AvoSo Tou MayKOoULou MIVWTOUPOU;......ueeeeeennens 25
Kot Tt GANOEE PETA TO KPOAX TOU 2008; .......uueeeenrnnnnnennnnssnnssssssssssssssssssssssssssssssssssssssssssnns 26



Adsla XpRong:

@050

Avadopd Anpoupyot - Mn Eprtopiki) Xpron - Mapopola Atavopun
CC BY-NC-SA

AUt n Aadsla eMITPEMEL OTOUG GAAOUG va QVOMELYVUOUV, va TPOTOMOLoUV, Kal Vo
Snuoupyolv MAvw oto SIKO oag £pyo, KATA UN-EUTTOPLKO TPOTO, APKEL va 0O TILOTWVOUV
yla TNV apyxilki dnuloupyio KL val UTtaydyouv TIC VEEG Toug Snuloupyieg umo toug (Sloug
opouc.

Agite Tnv Ekywpnon Adslag | NpoBoAn voulkol KWKo



http://creativecommons.org/licenses/by-nc-sa/4.0
http://creativecommons.org/licenses/by-nc-sa/4.0/legalcode

MEPOZ A

210 onio06¢puAro tou BLBAlou avadEpel HeTal GAAwV:

O lMaykoouto¢c Mivwtaupoc¢ agnyeital ta npayuatika aitia mouv eneBadav tnv Kpion oe
0AOkAnpo Tov mAavntn kAl Ta omoia, av THPAUEIVOUV KPUQD, EAQXLOTOMOLOUV UUOC
duvatotntec pag we EAAnveg, we Eupwnaiol, va TAPOULUE TLC TUXEC TOU TOTTOU UOG OTA XEPLA
uac. To BiBAio uag KaAel vor OKEQTOUAOTE OLKOUUEVIKA WOTE VA UTTOPOULUE VO KPIVOUUE Ta
NG MOALTE(OG UaG, vor SPOULE TOTTIKA, Vo BEATIWVOULIE O,TL UTTOPOULE YUPW LOC.

Oswpw NMpayHaTIKA OTL €ival £va BiBAio mov Ba npémnel va Staactel a’ 6Aoug pog. Oa
TO KATéTaooo MEPLOOOTEPO ota lotopikd BLBAia kot OxL ota Owkovoputkd. Adnyesital pe
TOAU €00TOXO TPOTMO Kal e OAa ta anapaitnta BuBAloypadikd oToLXELQ KoL ETILXELPR LOTOL
TOUG AOGYOUG YL TOUG OTtoiouG £PTUOE TO TTOLYKOOLO OLKOVOMULKO cUoTnua ¢’ QUTHAV Thv
Katdotaon mou tnv anokalolpe ochpepa Kpion. Auvel moAAég anopisg kat pabaivel Oa
£€AEYQ TIEPLOCOTEPO TOPA EVNHUEPWVEL TOUG OVAYVWOTEG, ME TOAU amAd Kol Kotavonto
TPOMO, TNV OLKOVOULKN Lotopia Tou mAavAtn M. Oa Hou MELTE Kat TL pag XpELAleTaL auTo;
Onolog OéAeL va Afyetal CUVELSNTOG GAVOPWTIOG TTOU OTOXO €XEL THV TMPOCWTILKA TOU
avantuén kot e§EMEN Kal BEAEL TPayATIKA Vo TLAPEL TN (W OTO XEPLO TOU KOIL VO KALVEL
0,TL KAAUTEPO MTOPEL yla TNV avBpwnotnta, Oa mpénel va yvwpilel nwg GpTacape 6w
Tou GTACAE.

Q¢ emayyeApatiog HE £va OO TA OVTLKELHEVA EVACYXOANOKG HOU TNV Mpootacia Tng
dutikA¢ BlomowIAGTNTAG TPV amd KAmola Xpovia eiya vioBetiost to ouvOnua Think
Global, Act Local-Zkedteite Owkouvpevika, Apacte otov Tomo ocag. Eva olvOnua mou
Xpnotponotndnke o MOANEG Spdoelg mou avadepotav otnv nepLBalloviiky npootacia.
O cuyypadéag XxpnoLLonolwvag to pyaleio tng petadopds avadépetol ¢’ autd To
oUVONMA KOl TIPOTPETEL VAL TO XPNOLLOTOLOOUHE Kal oto B£ua thg Owovouking Kpiong.
M mpotpony mou e Bpiokel anoAuta ocupdwvn. AnAadry va avaAUGOUME Kot va
KOTOLVON|GOUME TL oUMPaiveL o€ taykOoMo eninedo wote va £xoupe the big picture kat
OTn CUVEXELO VO SPACOUHE TOTIKA, va SoUpe SnAadn péoa o’ aUTO TO YEVIKO TAaiolo tL
MIOPOUME VO KAVOULLE yLa Th XWwpa Hag wote va Eenepaotel autr n Kpion.

Oa {EKViow TNV apoucioon autol Tou KatanAnktikou BipAiov e kamola hot spots rou
S6ivouv TNV KEVTPLKO VOO TN CUVEXELA KO LE TN popdn LOTOPLKNG adnynong HEca amo
apyxeia mov unopeite va kateBaocete péow links Oa oag SwWow CUYKEKPLUEVA TUALATA TOU
BLBAiov ta onoia Ba Stadpwticouv kat Ba cag MAnpodopricouUV yLa GUYKEKPLUEVA Kaipla
YEYOVOTa Tov cUVEBnoav otV Lotopia TG avlpwnaotnTag Kot mou pog £édepav Unpootd
o’ auto mou anokaAoUpe ouepa Owkovoutkn Kpion.

Mpokettat ya éva BLBAio 468 oeAiSwV, MUKVOYPOUUEVWV KO e TtApa TTOANEG EVVOLEG TTOU
anattouv Wiaitepn avalvon. Katd tn HeAéTn Tou Kot yia tTnv KAAUTEPN Katovonaor tou,
Oswpnoa KAAO va TO TUNUOTOTOW|oWw o SU0 MEPN. To Mpwto HEPOG avadEpetal ot
LOTOPIKA oTolXeia TG €EEALENG TG avOPWIOTNTOG OF OLKOVOULKO £TMESO UEXPL KAl T
Snuovpyia tou Naykoouiov MvwTavpou Kat €ival autod mou oo mapovolaiw chHuepa
(Tig 225 oeAibeg TOU MPWTOU PHEPOUG TpooTtadnoa va oag Tig "dwow" oc 14 oelideg A4...).



OQa akoAouBroeL pia deUtepn mapouocioon mouv Ba avadEperal oTo SUVAMWUA TOU
KTAVou¢ Kall 0TV KATAppELGH TOU.

Hot Spots:

Tinota bev pag eavipwrilet 600 n Amopia. To ouvaioOnua TOU MPOKAAEL N KATAPPEUON
twv BeBatotntwv pag. H aiodnon ott Bplokouacte mayldevUEvol O €va QMPOCUEVO
abdie€obo omou o voug aduvatel va e€nynoel ooa BAgmouv ta patia uog, ayyilouv ta
SaytuAd Lag, akoUv ta apTId UOG. € QUTEG TIC OTTAVIEG OTLYUEG, KAl VW N Aoylkh UOG
naoyilel va katavonosl ooa pa¢ petadidouv ol alodroeslg, n Amopiot UAC TANEWVWVEL
MNapaiAnAa ouwc n ibta Aropia etolualel Tov mPoYuLo vou yia aAnFeleg mou UExpL TOTE
ntav aBaotayteg. Kat otav ota Siytua uag tetolag Amopia¢ mayldevetal oAokAnpn n
avBpwnotnta, katadaBaivouue 0Tt BpLokOuaoTe O€ ULa oAU 8LaiTepn LOTOPLKN OTLyUn.

H amavtnon mou bivel to BiBAio touTto gival ottt To Kpay tou 2008 TpoEkUe OTAV TO KTNVOG
10 omoio o ouyypaeag 1o ovoualet Maykoouto Mivwtavpo niAnywinke Gavaoiua. Ooo
kuBepvouaoe tov mAavntn, n odnpd ypotid tou HTav avedéntn, n BaoiAsia tou amoAutn.
Ooco ntav uyléEg, SLHTNPOUCE TNV TAYKOCULO OLKOVOUia Of Wla KATAoTaon otadepng
QVLOOPPOTTIAC Kol TPOo@EPE Eva Baduod otalepotntac XTLOUEVNG TAVW O aotadn TeuelLa.
Otav ouw¢ énege BUua ToU QVamO@EUKTOU Kot Budiotnke o KwUATWON KATAOTACH TO
2008, katamovtios TV avipwnotnta o< uia Kpion mou amod tote olyokaiel, UeTaAAdooeTal,
UETAvVaOoTEVEL. MéExpt va Bpouue tpPomoug va {oUuue xwpic tO KTHvog, o Tavdoluog
TPQUUATIOUOG ToU Ya mapdyel Tn Badtid aBBaldtnta, TNV MAPATETAUEVN OTACIUOTNTH KAl
™ peyeduvon tn¢ avaoc@aleiag mou Bpiokovtal otnv NUEPHOLY SLATAEN TOYKOOUIWCG.

Motoc ivat ouwc o NMaykooutoc Miviwtaupoc KOTA TO CUYYPOQPEN??

Ot apyéec twv HIA, to 1971, nnpav uia napdatoAun oTpatnyikn ano@oon: avti va UELWooUV
Ta SU0 eAAgiupaTa TOU CUCOCWPEUOVTAY Ao Ta TEAN TNC Sekacstiag tou 1960 (to éAAsiuua
TOU KPOTIKOU TPOUMOAOYIOUOU KOl TO EUTTOPIKO EAASIUUQ TNG OUEPLKOVIKIG OLKOVOULAC)
armopaoloav va Ta aUuéNoouv eOKEUUEVA Kal ameploptota. Kat moio¢ Ga mAnpwve to
uapuapo; MoAv amAa, n uvmodowutn avipwrotnta!! MNwg Méow evog kadnuepivou
ToouvauloU kepadaiwv Tmou Siéoyilav  Toug OUO  UEYAAOUC WKEAVOUC yla  va
xpnuarodotioouv ta U0 eAdeiuuara tne Auepikic. Ta «bwpa umotédstac» (dnAadn to
TOOUVALL YEPUAVIKWY, LAMWVIKWY Kol KIVE(KWY KeE@aiaiwv) mou ameudav mpo¢ ™ Nea
YOpkn ouvtnpouoav Uta autotpo@odoToUUEV oxeon avaueoa: (a) ota duo eAAsiupata twv
HMA kat (8) otn ouvoAikn Intnon yia ta mAcovaouata Blounyavikwy mpoiovTtwv Twv
unodotntwy eBvwyv (Fepuaviog, lanwviag kat Kivag wc emi to mAgiotov).

To poAo tou ktrivouc Stadpaudtile to SUMAO EAAsupa TNG AUEPLKAC KAl T Swpa UTTOTEAELOG
Emalpvay T Lop@n Kepaaiwv mou eloépeav katappaktwdws otnv Wall Street. Onwcg kot o
Mwwtauvpog the pvdodoyiag... Tpe@potav amo ta QPIKTE «SwpPa UMOTEAELACH TwV Adnvaiwv,
aAdd o yoptaouocg tou enétpene oto Baoidia Mivwa va kpatd tnv €Lpnvn otnv avatoAlkn
Meooyelo, ue amotédeoua voa eunuepel oxt uovo n Kpntn alda kot n ASnva kat Aot ot
umnoteA&ic Tou.



Oa {ekwvow TNV Lotopiki adnynon divovrag the big picture oxetka e To T 08yNoE oTO
Kpayx tou 2008 oUudpwva pe to ouvyypadiéa. AAWOTE yld VO HNOPECOUME va
TOPaKOAOUONOOUME TN OUVEXELQ TNG LOTOPioG Hag Oa MPEMEL va yVWPIL{OUME TO YEVIKO
mAaiolo, va EEPOULE TL KO yLati Lo cUVERN pEoa oMo pia eLoaywyn...

Eé&L epunveiec yia to Tt SuvéBn ko ptaoaue otnv Kpion touv 2008:

Epunveia 1": Katd kupto Adyo, uia amotvyio tn¢ oUAAOYIKAC @avTaoioc
oAAWV EEunvwV av3pWITWV...va KATOVOHGOUV TOUC CUCTNULKOUC KIVOUVOUC

KaBnyntég tou London School of Economics avélafav tn ouyypadr HLOG CUYKPOTNUEVNG
anmavinong otnv gpwinon tng PaciAtocag tng AyyAlag mou avagepotav oto ylotl Sev
npoPAePav tnv Kpion, tnv omolia, Uotepa and APKETEG Mpoomndbeleg, cuvuneypaav 35
amd toug kopudaioug OLKOVOHOAOYoUC tnG Bpetaviag. H amavtnon autiy Buule tnv
anpoBupn opoloyia evog maldlol mou o dAdcokahog To cuvéhaBe adldfacto. H oucia tng
anavtnong nrav: «Oung! Tnv matioaue. Napatnpoloape Tn Snuovpyia plag Tepatwdoug
®olokag kot vopilape OtL Buwvape tn yéveon evog Oaupootol Néou Koopoun. Xwpig
evBouoloopnd mopadéxtnkav  TO  AMAPTAMA  TNG QAUTOIKAVOTIOLOUUEVNG  PNTOPLKNG
(Bewpovoav otL n Kpion 6e Ba £pBel emeldr EAeyav otL 6 Ba £pBel!) oe ouvbuaouo Pe to
OUAPTAMO TNG YPAUULKAG CUVAyWYN ¢ cupnepacpatwy (adol n Kpion dev €xel mpokU el Sg
Ba ouppel!!).

MNavw oto atiwpa otL Kpion 6& Ba €xoue XTioTNKE Ll KOAoooLala ayopd VEWV Xpewv. ETol,
XPNHUOTOOLKOVOULKI Bswpla KOl XPNUOTOOLKOVOULKO E£YKANUO TIOPEUOTAV XEPL XEPL, OOV
OXWPLOTOL CUVEVO)OL.

‘OMot oL olkovopoAdyol Teholoav uno Tn pavtaciwaon otL ixav Bpel pio payikn ¢opuouAa
OLKOVOULKAG avAmTuéng Kal TAOUTIOMOU TToU oUVSUAIEL TNV KOWWVLIKH gunuepia pe tn dikn
Toug kepSodopla.

Miotevav OTL AQUTA N XPNUOTOTLOTWTLKY «Kalvotopia» katddepve va adatpei Tov kivbuvo
amnd to cuotnua. OtL ta véa epyoleia emétpenay pLa véa popdn XpEoug Tou Unopoloe va
cucowpeleTAL €U AMELPO XWPILG var au€avel Tov Kivduvo evog kpay. Kat éva am’ autd ta véa
epyadeia Ntav ta CDO (Collateralised Debt Obligation). ‘Eva «makéto» To oOmolo
anotelovvtav amno «droideg» (tepdyia) evog daveiou. MNy. o kUplog Kwotag eixe davelotel
100 xAadeg eupw Kat €mpemne vo emotpéPel 190 xAadeg eupw oe déka xpovia. Ot 190
QUTEG XIALAOEG eupw peTatpemovtav o 19 xAadeg «dAoidec» twv 10 eupw n pia. Aoylwv
Aoylwwv Ttétoleg «dAoidec» (MOAWV ATOUWV KAl EMUXELPNOEWV) TomoBetolvtav ot €va
«TIOKETO» TIOU TO ovopaocav CDO.

AUTA TO €TEPOYEVH], TIOAUTIAOKO «TTOKETAY, T OToia €€ OPLOUOU KOl EK KOTOOKEUNG eVElyav
Sladopetikolg Babuoug kivduvou mwAouviav og 0An TNV udpnAo. Me auUTOV Tov TPOMO, TO
Savelo mou £6wve pla tpamelo apéowd Staokopri{otav oe oAOKANPoO Tov Kdopo. Etol éAsyav
OTL 0 XPNUATOTLOTWTLKOC Kivouvog amo ta véa avela «dloxedtavy. Miotevuav OTL W autn Th
Slaxuon o kivbuvog s€adavilotav. To OKEMTIKO NTaAV OTL av 0 KUPLog Kwaotag Sev Umopeoetl
Vol amomANpwoeL To 8Aveld tou, Kaveig Sev Ba «moveoew» WSiaitepa. H tparmnelo mou tou Tto



£6woe To «SLEXUGE OTNV OLKOUUEVN TN OTLYUN TIoUu 0 KUPLoG Kwaotag eloémpate To xpnua
KoL 0yOpOoe TO OTUTAKL TOu. Av KAmola otlypn o kUplo¢ Kwotag «Bopéoel Kavovly, thv
tpamnela dev TNV melpalel kabBwg tov Kivbuvo tov €xel Stwéel amo ta BiBAia tng. Ooco yla
ekelvoug mou tov «ayodpacav», kabevag ayopaoe £va TO0O ULKPO KOUMATL TOU XPEOUC TOU
Kuplou Kwota, mou n anmwAelo amo T Un omOomANPWiN €Kk HEPOUC Tou Kupiou Kwota
XAVETOL OTO «TIOKETO» EVIOC TOU Omolou ayopaotnke. OUTe yata ouTe {nULd Aoutov.

Ouwg ol kivéuvol mou Bswpolvtav akivbuvol eykupovoloav tn HeYaAlTEPN KATAPPEUON
OTNV OLKOVOULKN Lotopla. Miotevovtag OTL €ixe emtuywg StaxVosl Toug Kivduvoug, o
XPNHOTOTILOTWTLKOG TOUEAG SNLoUPYNOE TOCO TIOAAOUG KLVSUVOUG, TIOU TOV KATATILAV.

Epunveia 2": Aadpokuvnyoi oto péAo tou dupopUAaka

OL 6nBev apepOANMTEC PUBLILOTIKEG APXEC (LOLWTLKEG KAl SNUOGCLEC) Kal oL oikol agloAdynaong
£YOUV To pOAo ToU va Ttapéxouv Beopikn TANPodOpnaon Kol KoBoPLoUEVOUG KOVOVECG WOTE Ol
QyopaoTEG TWV Mpoilovtwv CDOs va €xouv tnv amapaitntn mAnpodopnon. Ouwg kat ot duo
autol Beopol bev amobeixbnkav amAwg eAAuneic aAld évoyol.

Av €va CDO atloloynBel pe to péyloto Babud twv AAA kot amodEpeL emLToklo 1% mavw oo
ekelvo TwWV OUOAOYwWV Tou ekdiBeL TO APEPKAVIKO KPATOC, N onuocia tng afloAdynong
QUTAC yla Tov enidofo ayopaotr eival SuTAn: mpwtov, atcbavetal BEPatlog otL dev ayopalel
«OamAKLY Kol SeUTEPOV, AV O AYOPAOTHG €lval pLa Tpdmelo Umopel va XpnoLLOTOLHOEL TO
CDO autd cav va NTav xprua e€l0ou MPaypaTLKO HE AUTO Tou €6WOE yLa VAl TO AyopAoEL.

Ta kald afloloynuéva CDOs Bswpouviav LOOTIHA HE YOpTovopiopata tng idlog
OVOMOOTIKNG agiag Kal €Tol oL Tpameleg pmopoloay va Ta dlatnpolv Xwpeig va xpelaletal va
TO CUUTIEPIAABAVOUV GTOUC UTIOAOYLOUOUG TWV KEDOAALOTIOL|CEWVY TOUG. AUTO CrUaLVE OTL
umopouoav vo XPNOLUOTIOOUV OTLHWPNTL TIC KATAB£0ElG TwV TEANTWVY TOUC yla va
ayopalouv CDO aflohoynuéva pe AAA Xwpig va HELWVETAL N SUVATOTNTA TOUG va Xopnyouv
Kawoupla davela oe AAAOUG TEAATEG Kal GANEG Tpamelsd.

Jtnv mpaypatikotnta ta CDO Atav epyadeia yla va mapafialovrol ol KAVOVEG TIOU GKOTIOG
TOUC ATOV VA CWOOUV TLC TPATTE(EC Ao ToV (510 TOUG ToV EQUTO.

Eniong ol tpameleg avti va dtatnpouv ta CDO ota tapeia Toug, Ta £6WVaV WG EYYUNOELS OE
kamola Kevtpikn Tpanela ylwa Sdavela to omoia pmopouoav va XpnoLLOToloUV KATd To
dokouv. H kpiown Aemtopépela ATav OTL €malpvav Ta SAVELD OUTA ATO TG KEVIPLKEG
tpamneleg pe ehaylota emtdkia, Sivovrag wg eyyunon CDO ta omoia ayopalav e xpruota
TWV MEAATWY TOUG.

Kanwc €tol ta CDO Asttolpynoav w¢ MO avoLyTH TIPOKANGCN yla va TUTIWVEL XpAUa KABe
tuxdpmnaotog tpanelitne. O Warren Buffett yapaktiplioe ta CDO OmAa MallkAg
Kataotpodnc. Oco meplocdtepo Saveilovtov Ta XPNUATOMIOTWIKA LOplpATA yla va
ayopacouv CDO mou Atav aflohoynuéva pe AAA Tooo TteplocOtepa xpruota kEpdilav.

Ot tpaneliteg mMARpwvay Toug oikoug afloAdynong yla va Baduoloyouv pe AAA ta CDO nou
€€€816av. OL KPATIKEG pUBULOTIKEG apXEG amodExovTav aUTEC TIG afloAoynoelg we BEodarta.



Epunveia 3": AveEéAeyktn anAnortia

Ol avBpwrmol elpaote AMANOTO OVTA TIOU UTIOKPLVOHOOTE OTL £XOUE EKTMOALTIOTEL. AV Hag
600¢el n mapapkpn sukatpia, Ba kAéPoupe, Ba AenAatricoupe Kal Ba amokaAUYPouuE Tov
TPAUTIOUKO TIOU KPpUPBOUHE péoa pag. AutA n anailolodoln anoydn yla tnv avbpwrivn duon
Sev adnvel kav Xwpo yla tnv eAnmida mMw¢ oL eudueic¢ Tpapmoukol TouAdylotov Ba
amodeXToUV TOUG KAVOVEG TIOU QTOyOPEVUOUV TOV TPAUTOUKIOUO. To EMIXElpnpa elvatl OTL,
aKOMA KL av To BENoUV, oLog Ba Toug ETIBAAEL TOUG KAVOVEG;

Xdpn otnv umootnplén kat otnv uToBaAPn NG avakduntovoag Wall Street, aAAd kal Twv
TITWXEVUEVWY EVPWTIAIKWY Tpamelwy, KOTOBAAAETAL OHUEPO CUOTNUATIKI TPOOTIABELa
EKTPOXLOOHUOU OTOLOCSNTIOTE OMOMELPAG KPATIKAG pUBULONG KAl TEPLOPLOUOU TOU TPOTIOU
Aettoupyiag Twv Tpanelwv. AAAN pa popd akoU e To 6Lo Tpomapt yia tnv avBpwrivn duon
Tou 8ev pmopel va TepLoploTel xwpig tautoxpova va StakuPBeutel n eAevBepia pag kot n
MoKpoxpovia eunpepla pag. Av dev nNtav toco cofapr n amelln ULog véag amoAutapyiog
TWV TPANMEYTWY EML TWV KOWWVLWV TIOU TIOATOTOINoOV TOo0 npocdata, n amoyn auth Ba
EMPENE VA HOC KAVEL va yeAApe. Oupilel tov Koumoylavvitn ylatpd, Tou mopd Thv
eyKAnUatiky «Bepamela» ToOU eddpuooe emupével OTL Sev  édtaite o  Timota
XPNOLLOTIOLWVTOG WG EMLXEipnUA TO OTL 0 acBevnc...6ev €xel meBavel akopa. Kanwg £ToL To
mpo tou 2008 tpamellkd KATECTNUEVO €MIUEVEL va Tou S0Bel ddeon apaptiwv HPE TO
QULTLOAOYLKO OTL O TEAIKN) AVAAUON O KATITAALOMOG emiBiwoe. Kal mwg av emMUEVOULE OTL
TPEMEL va KOTaAoyLlotoUv euBuveg yia to Kpay TOY 2008, ag ta pifoupe (Aéve oL tpameliteq)
otnv...avBpwrivn ¢uon.

Epunveia 4": AyyAokeATikn aodéveia

OL meplocotepol Eupwnaiol mapapévouv TEMeLOPEVOL OTL OL TIOALTIOWKESG plleg Tou Kpay
givat ayyhokeAtikég. Méudovtal to «KOANUa» Twv ayyAodwvwy Pe ta akivnta, Kat 16iwg
UE TNV LOEQ OTL CWVEL KOl KA TIPETEL KATOLOC Vo e avileTal w¢ LOLOKTATNG TOU OTILTLIOU
TOU yla va prmopei va Bewpeltol «eMITUXNUEVOG KAl OXL KOWVWVLKO amoBAnTo.

BA£movtag TOV ayyAOKEATIKO XPNUOATONMIOTWTLKO TOHEN VA OLOYKWVETAL UTIEPUETPA £l
SeKaeTieg €1g Bapog TG Blopnxaviag, Toco oL Eupwraiol 600 Kot ot AGLATEG ElOTNKAV OTL O
TIAYKOOWULOG KATULTOALOMOG £ixe mapadobel ota xépla ayyAodwvwv mapadpovwy.

To aloBnua Sikaiwong Twv Eupwmnaiwv €xtnke éva MOAU okAnpo TMANyua amo tnv Kpion
tou Eupw Kol tn ocuveldntomoinon OTL oL sUpwWMNAikEG Tpamelec nTav akouo Babutepa
Boutnyuéveg ota XpEN Ao TG AUEPLKAVOPBPETAVIKEG, oL Aaldteg e€akoAouBoUv va £xouv To
GAAOBL KalL TNV TAON VA SLOKATEXOVTAL OO APKETH OUTAPECKELA. TO LEYAAUTEPO TUNUA TNG
Aciag to Kpay tou 2008 kol Ta cuvemakolouBd Tou amokalouvtal «Kpion tou Bopelou
ATAQVTIKOU».

Epunveia 5": Tofikéc Fswpisc

To 1997 to Bpafeio Noumeh Owkovoulkwy Emiotnuwy amovepndnke otoug Robert Merton
Kol Myron Scholes emeldr] avémtuéay «€vav KAoTOUo Habnuatikd TUTO yla Thv anotipnon



TWV TAPAyWYwV LETOXwV Kol Xpewv». H pebBodoloyia autr) avolée To SpOO YOl OLKOVOULKEG
OmoTLUAOEL o MOAAOUC Touels. Mapnyaye emiong véa €idn XpNUATOMIOTWTLKWY EPYOAELWV
Kot SLEUKOAUVE TNV TILo amoTeAEoUATIKA Slaxeiplon Twv KvdUVWVY oTnV Kowwvia.

AUTO Opwc 0bnynos tepdcoTia Tood va enevéuBolv Bdoel piag AavBaouévng sikaotag. OtL
gilval duvatdv va umoAoylotolv oL mBavotnteg va cupBoulv yeyovota ta omoia Tto 8lo
poOnuatikd poviého Bewpouoe aduvatov va oavaAuBouv eneldr) eivalr adlvvartov
Va...oUpBouv.

To va otolynUatilelg tn Hoipa ToOU MAYKOOWULOU KOTUTAALOUOU O€ Lo TETOLA ElKAcia ayyilel
TO OPLA TOU EYKANLATOG.

Ot olkovopoAoyoL kol ot Tparmeliteg ékavayv KATL Tou Lovo otn odaipa tng mpomnayavdoac (n
omola onpepa eival yvwotn wg....marketing) cuvéBalve: pETOVOpOOOV TV AyvOla KOl TNV
oploav wG pLa popdn.. «IMPOCWPLVAG yvwone» Kat tnv apfeBoadtnta oe «akivéuvo
Kivduvo». XTn ouvéxela, oL tpamelite¢ olkodounoav VEeg MOPEC XPEOUC MAVW OTh
petovopaoBeioa ayvola kal £xtioav nupapideg Baolldopevol otnv umoBeon OTL oL Kivduvol
elyav efalelptel. M’ autov tov Tpomo avamtuxdnke plo dtadikacia aAAnAoevioxuong
OVAPECO OTA TOEIKA XPNUOTOTILOTWTIKA €pyaleia Kol oTa TOELKA OLKOVOULKA HOVTEAQ
avaluong. KaBe dopad mou n kupiapyxn otkovoplky Bewpia aduvatoloe va eEnynosl Tig
TIAPATNPOULEVEC QTMOKALOELS TWV aVOpWIVWV CUUTEPLPOPWY amod TIC TPOoPAEPELG TNC, oL
OlKOVOOAGYOL TIou TMpowBouoav TIC ANMOTUXNUEVEG aUTEC Bewpileg mpoéBalvav oe Svo
«KLWNOELG»: (a) xapaktnplav T cuuTepLPopEG TTou amekAvav amnod Tig MpoPAEPEL Toug
«EKTOC LooppoTiag»-Ie GAAQ AOYLO, LN KOVOVIKEG KOl OUVEMWC ampoPfAemnteg kat (B)
Bewpovoav Sedopévo OTL OAEC Ol QMOKAIOEL TWV MOPATNPOUUEVWY CUUTEPLGOPWV Kal
davopévwy amod Tig BewpnTikEC Toug MpoBAEPELg ATav Tuxaleg (emeldn nén eixav exbel otL
elvat anpoPAentec). Etol Eemepvoloay To OKOTIEADO TNG TPAYUOTIKOTNTAG.

‘ETOL oL OlKOVOULKEG Bewplieg mou d€éomolav ota KOAG TAVETILOTHLO, OTOV TPATE(KO TOUE
KOlL OTLG PUBULOTIKEG apXEG BEV NTAV TTOPA Lo EAAXLOTO CUYKOAUMPEVN popdn SLavonTikAg
andatng. ‘Htav o popdn Xovipokouévou Soyuatiopol oL TEPAOTLEG adUVaLeG Tou omoiou
KOAUTITOVTAV oW amd EVTUTTWOLOKA TTEPLBARUOTA LEYAANG LOONUATIKAG TTOAUTTAOKOTNTAC.

Epunveia 6": Suctnuikn amotuyio

Me tnv 6o copwtikn evépyela to KeddAalo yevvd okatdmauota mAouto kol Kpioelg,
avamntuén kat urtavamntuén, mtpdodo kat oneBodpodunaon.

Mnnwg to Kpay tou 2008 Sev ntav timota dAAo amd pia akopa (meplodikd epdavilopevn)
gukalpla yla va ouVELONTOMOLNCOUUE O TOOO HEYAAO PBabud €xoupe emitpéPel otn
BoUAnon pag va umokUPelL oto Kedbdhato? Eva tapakolvnua yla va pag adumviosl Kal va
avtiAndBoupe otL to Kedbalalo €xel yivel, omwg édeye o Marx, «uia Suvaun otnv onoia
KoAoUpaoTe va urtotaxBolpe», pia popdn evépyelag mou eEEAXTNKE OTNV «KOCUOTIOALTIKN,
KoBoAlky evépysla n omola Slamepvd kGBe Oplo Kal kabe Seopd, kal n  onoia
QUTOTIAPOUCLALETAL WE N HOVASIKI TIOALTIKA, N Hovadikr KaBoAlkdtnTa, To povadikd oplo
KOlL 0 LOVASLIKOG SECUOG;».



Entiong yLa va kotovorjooupe tTnv Kpion mou BLWVOULE MPETMEL VA yWWPLGOUE TOV TPOTO
ME TOV omoio Snuioupyouvtal ot Kpioglg kot tol OMOTEAECHOTO QUTWV HECA amo pia
LOTOPLK) MPOCEyyLon...

Mwc dnutoupyouvrat ot Kpicelc

Mia HeydAn OLKOVOWLKN Kpion, lowg n mMpwtn otnv Lotopia, €édwoe otnv avBpwmnotnTa To
évouopa ya to mpwto Meydalo AApa Mpo¢ ta EUmpog: tnv aypotiky emavdotachn. To
Seltepo Meydlo Ahpa MNpog ta EUnpog ocuvePn mpv amd SU0 MeplMmou alWVEG Kal NTav n
Bopnxavikn enavaoctacn. Onwg to mpwto Meydho AApa €ToL Kot To SeUTEPO MPOKANBNKE
amd pia kplon Kal €T0L N yn Kal n epyacio LETOTPATNKAY O gumopelota. Av n Lotopla
oepotav Tg SnUokpaTkEG Sladikacieg kal T emBupieg Twv avBpwnwv, 6 Ba eiyav cupPet
OUTE N aypOTIKI OUTE Kal N Blopnxavikn emavactacn. H attia kot yta ta Vo AApata MNpog
Ta Epmpdcg Atav ol adopnta oduvnpEG KpLoelg mou eixav odnynoeL TOUG TEPLOCOTEPOUG
avOpwWIoU¢ va EUXOVTaL va Urtopouoayv va eMLoTpEPouv oTo apeABOV. AUTEC TIC LEPEC TTOU
Buwvoupe tn 81k pog Kpion tdéoo évtova sivol evEeXopEVWE TTAPHyopo Vo BUUOUOOTE TTWG
ETIEVEPYOUV OL KPLOELG OTNV LOTOPLA WG EPYOOTHPLA TOU LEAAOVTOG £XOVTAG T CUVALVESN WG
Baotkn kwnthApla duvapn.

O Condorcet eilxe umootnpiéet mwg «n duvapn, OTWE Kal n yvwun, dev umopet va dtotnpnBbet
TIOAU, €KTOC €AV O TUPAVVOG ETIEKTEIVEL TOOO TIOAU TNV QUTOKPATOPLO TOU, WOTE VA KPUPEL
ano to Aao (tov omoio kuPepva pe tn pEBodo Tou Slaipel Kal BAcIAEUE) TO HUOTIKO OTL N
npaypatiky e€ouvoia & BploKeTol OTA XEPLO TWV KATATILECTWYV QAAA TWV KOTOTECUEVWV».
Omnoudnmote avamtuxOnke aAUTO TOU ONUEPA QTIOKAAOUUE «TTOALTIOMO» O EAEYXOG KOl N
XPNOLUOTOiNoN TWV MAEOVACUATWY OO TOUC KUBEPVWVTEC BaoioTnKe:

e 3TNV LKAVOTNTA TOUG VA KAVOUV TN CUHUOpdwWaon va HoLAEL ATOULKA avamodeuKTn
(7 akopa kat BeAKTIKA)

e Jeeudueic ueBodoug edapuoyng tou doyuartog «Slaipel katl Baciheve»

e >tn &nuoupyia evbouaotaopol yla t Slatinpnon Tou status quo( Wiwg avauesoa
OTOUG N TIPOVOLLOUXOUG)

® 3TNV UNOOXEOHN EVOC ONUAVTIKOU pOAoU og Kamola petabavartia {wn

MoAU omavia xpsldotnke n efovoia tnv wun PBila yla va Statnpnbel. Mpaypatty, OAeg ot
SUVOULKEG Kowwvieg Bepediwoav Ty emituyxia Toug os U0 MApAYWYLKES dladikaoieg mou
ekTUAlooovtal mopaAAnAa: otn Snuloupyio MAsovaoUATWY Kal ot dnpoupyia cuvaiveong
(wg mpog TNV KoTOvour Twv TMAEOVAOUATWY). OTav OUWC Ol QYOpPEC EMEKTEWVOV TNV
KUPLOPYXLO TOUG OTOUG aypOoUG Kal oTLG Blotexvieg, éva mMEMAO puoTnplou KaTERNKE Kal TUALEE
OTO OKOTOC TOV TPOTO LE TOV OMolo Ta MAeovAouaTa Slavépovtay PeTafl Twv avBpwnwy.
Yo auto to mEMAo mpoékuav: (a) véeg popdEc ocuvaiveonc kal (B) meplodikég kabapa
OLKOVOULKEC KpLOELC.

Eni deouvbapyiag n owkovoukn Stadikacia €malpve t popdn g aAuvoidag: Mapaywyn-
Atavoun-Xpnuatwkornoinon-niotn.



Twpa ma £xoupe TN véa akolouBia: Miotn-Alavoun-Napaywyn-Xpnuatikonoinon-Miotn...
AnAadn mpwrta daveiletal (miotn) o gpyodotng yla va mpokataBdlel poboulg Kol evoikia,
akoAouBel autn n MAnpwun (dtavoun sloodnuatog Petall epyalopévwy Kat Aomwy), Tpitn
£PXETOL N TIAPAYyWYH, TETAPTN N XPNUATIKOTOINoN (UETA TNV MWANCN TNG 6O8ELAC) Kal TTAAL
amno tnv apxn.

O Owovouikoc KukAoc tou KartitaAiouou:

O KOTUTOALOPOG SLEMETAL amo §U0 MapAAANAEC SUVALKEG:

1" Suvopkn: koBopilel To pepidlo twv mobwv. Otav n anacyoAnon aufavetatl Tavw amno
£VO OUYKEKPLUEVO Oplo, N SLAMPAYUOTEUTIKN OXUG TWV EPYOTWV QUEAVETAL KOl Apa TO
MEPLSLO TV HLoBWV peyaAwVEL.

2" Suvapukn: kKaBopilel Tnv opeia TG amaoxoAnong we e€A¢: dtav To UEPiSLo Twv PLodwv
TEPAOEL Eva SLKO TNG OpLo, N amacXOAnon cupplkVwVETAL (Kat n avepyia avéavetat). Kot
tote n 1" Suvapikn Asttoupyei avtiotpoda obnywvtag o peiwon tTwv Pobwv. & auth T
daon Tou KUKAOU udlotatal n mo €viovn Udeon: oL pobol €xouv pelwBel kot n avepyia
Bploketal ota VPN. Tote Guwe n 1" Suvapkn Sivel WBNon otnv amacxoAnon, n omnoia oe
KAmolo onuelo apyilel va auavel toug pLoBoug. Etol n olkovouio Pmaivel otnv mopeia tng
avakaudne. Opwg n avakappn eyKUHoVeL Tnv emopevn Kpion.

AUTOG O OLKOVOULKOC KUKAOG «TtapaxOnke» Xwplig TNV MOpauLlkpn UVElQ 0TO XprKa Kal oTo
XPNUOTOTIOTWTIKO Topéa. Otav oto Helypa mMpooTiBetal 0 XpNUOTOTMIOTWTIKOG TOUEAS, O
KUKAOG yiveTal mio aotabng kat Tote epdaviletal o Kivuvog pLag KataoTpodLkng mTwong o
avtiBeon pe pa Babutaia kot mapodikn Udeon.

Ot bvuo Aaiuovec tou KarntitaAiouou

OL 8Vo baipoveg eival: To XpAua KaL n gpyoocio. e pia owkovopia 6mou o pubuog
avanrtuéng e¢aptatal amo TG enevOUOELG TTOU KAVOUV I §EV KAVOUV OL LEYAAEG €TALPLEC, OL
SleuBuvtég Toug maipvouv amodAcel Mou o peydAo Babuo kabopilouv To GUVOALKO
OLKOVOULKO KAlHa. To KUpa emevdUoewY TwV UEYGAWY ETALPLWY Elval aUTO ou aufdvel Tn
{NTtnon yla xpAua kot epyacia o 6An tnv otkovopia. Kat autd mou kabopilel tnv anodaon
TWV HEYAAWV eTALPLWV va emtevdloouy eival n Alclodoéia!

Kat oe pia mepiodo Udeong, omou undapyel MAeovalouca €pyocia Kol AMOTALEUCELG TIOU
Kavelg e BEAel va davelotel, n pelwon Twv HOBWV Kol Twv emitokiwv Sev BonBasl ylatl
KAVEL TOUC eMeVOUTEC amatolddoouc. Kat £€ToL oTnv mpaypatikotnta n Udeon Babaivel.

To Mapadoéo tnc Emttuyiac kat to Mapadoéo tnc Mpopnteiac

e H OWKOVOULKN avamtuén Kol 0 TAOUTIOHOG OmaltoUV Th XPNOLUOToinen HNXavwy, Thy
QVATTUEN VEWV TEXVOAOYLWV KAl TNV EVTOTIKOTOLNGN TNG MOPOYWYLKOTNTOG TNG
gpyaoiog



e Ol KoWwwviec TG ayopd¢ akpalouv 00O EeVIOXUETAL N EUTOPEUPATONOINON, N
XPNHUOTIKOTIOINON KoL OL TEXVOAOYLKEG Kalvotouieg. Oco amodotikdtepn Kol TiLo
HUNXaVOTIoLNUEVN N TIopaywyn T0co GTNVOTEPN Kal Loxvotepn yivetal n avBpwrivn
oUpBOAN og auth

e Ouwg, 000 pewvetal n oupBoAn tng avBpwruvng epyaciag otnv (6Ao kot
TIEPLOCOTEPO UNXAVOTIOLNUEVN) Ttapaywyr TOoOo ULIKPOTEPN eival n afla kaBe
TIAPAYOUEVNC LOVASAC TWV MPOIOVTWV

o Kabwg n afloa twv mpoloviwv ¢Oilvel, Ta KEPSN TWV HEYAAWV ETUXELPHOEWV
Soklpaovtal kal apyd r ypnyopa, n Kpion pag Xtumnd tnv nopta

Nwg¢ Ba katdadepvav ot HMNA va yivouv o naykooplog Hygpovag (kat oxt Hyétng); Nwg a
katadepvav va anoduyouv éva Kpayx cav autd tou 1929; Quoika Snpoupywvtog éva
Naykoopo ZxESLo. Alafdote TV Lotopia TG Snpoupyiag kat Tng "entBoArng" auvtou tou
Naykoopwov Zxediovu...

To Maykoouto Syedto Hysuoviac twv HIMNA

Ot HNA Bynkav amnoé to B’ Maykooulo MOAEUo w¢ N HOVAdIKY XWPA-TILOTWTAC. Mpwtn dopd
OTNV LoTopla TOU KATIUTOALOUOU TO OUVOAO TOU MAYKOOULOU gumopiou e€apTiotav ano éva
UOVO VOULOMO, To SOAGPLO, Kal xpnuatodotouvtav amo éva Hovo kévipo, thv Wall Street.

Evw n pon Eupwnn Bplokotav umo tov éAeyxo tou KOkklvou Ztpatou kal n Aplotepd eixe
KoTtadEpeL PeYAAn nBKN vikn akopa kol o€ xwpeg onwe n FaAAia n n Bpetavia, ot New
Dealers (oL avBpwrmot tou mpoédpou Roosevelt mou Pplokotav otnv €oucia otnv
Washington ané to 1932) ouveldntomnoincav OtTL N Lotopia Toug MPOohEPE HLO LOVASIKD
gukalpla: va oxedldoouv Kal va XTloouv TN UETATOAEWULKA TTAYKOOULA TAEN TPOAYUATWY UE
TPOmo mou Ba xaAUBSwve TNV OUEPLKAVIKA NyEpovia evw, mopdAAnAa, Ba Bwpdkile Ta
a0TIKA, GeAeUBepa TOATEUHATA ATO TG €MIOECELS TOU QMOAUTAPXLOUOU TOOO TNG
Akpobe€lag 600 Kal tng ZoPLetikng Evwong.

‘Hrtav pia eukalpia tnv omola €omeucav va eKPETAAAEUTOUV €xovTag w¢ epyaleia to ¢pofo
KoL TNV oxV. O moAepog sixe mpoodépet otic HMA mpwtodavr) OTPATLWTIKN KoL OLKOVOULKA
Loxu.

Ou New Dealers siyav pabet anod tnv nepiodo ¢ Udpeong 1932-1938 6TL N ATMOTEAECUATLKNA
Sloxeiplon plog peydAng KaAmITAALOTIKNAG olkovouiag, OmMwe tNG OUEPLKAVIKACG, Sev elval
ekt og €BvikO eminedo. Kal £€tol o Roosvelt umootrplle OTL «Nn OLKOVOULKH UYeia KAOe
XWPOG TMPEMEL va. amaoyoAel KABe yeitova Ywpa, eite PploKETAL KOVTA TNG ELTE HAKPLA TNGY.

‘EtoL SnuoupynBOnke o Naykoopo €S0 oto mAaiolo Tou omolou WpuBnkav oL Beopol:

o To AleBvég Noptopatikd Tapeio

e H Aebvng Tpamela Avacuykpotnong kot AvAamtuéng mou onpepa avadpEpeTal WG
Maykooula Tpanela

e To Iuotnua XUVAAAYHOTIKWY ICOTIULWY TIou £UEWVE OTNV LoTopia w¢ To IuoTnua
Bretton Woods.
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Avadubnke oTo TAQOLO TNG QUEPLKOVIKNAG TIPOOTIABEla¢ emavekkivnong tou 6leBvoug
gumoplou, TG dnuoupyiag ayopwv yila Ti¢ e€aywyEc twv HMA Kol TG EMEKTOONG TWV
UEVAAWVY OUEPLKOVIKWY ETALPLWV. OEUEAMWOE TNV AUEPLIKAVIKN NYEUOVIA Kal EMAVISPUOE TO
AeyoOpevo «SUTIKO TpOTIo LwNG» Ao tn Bovn péxpt To TOkLo Kat amo tnv KaAipopvia €wg tnv
EAN\GSa.

Ma va pmop€ocel va Asttoupynost autd to Maykoopo IxESL0 Kol va oxupomolnBel to
SoAdplo Empeme va UTIAPXEL KAmolo¢ Mnxaviopog AvakUkAwong Twv MAEoVaouATwy mou
va Taipvel ta KePAAala amo TIC TIAEOVAOMOTIKEG TIEPLOXEG KAL VO T HUETOPEPEL OTLG
EMELUUOTLKES TIEPLOXEC.

‘Eva Loxupo voulopa énpene va Baciletal os pla avtiotolyn Bapld Blopnxavia, oAAd Kal o
pta Lwvn eumnopiou n omola Ba gival éva €idog Lebensraum ({wtikol Xwpou) mou TapEXEL
™V avaykaia {Atnon yla ta mpoidvta auTng tng Blopnxaviag.

MNa t Bepeliwon Tou xpnolpomnotndnkav §Uo xwpeg: n Feppavia kat n lanwvia. Bplokdtav
KoL ol Suo umod kabeotwg e€dptnong (xapn otnv mapoucia Twv EVOmMAwWY SUVAHEWV TWV
HMA). AéBetav kat oL SU0 OTEPEEC BLOUNXAVIKEG BACELS, LKOWVO KOl ELSIKEUEVO EPYATLKO
SUVOULKO KOL TO TILO ONUAVTLKO Kal ol Suo Ba ekPeTAAAeUOTAV TNV TTOPALLKPN EUKALPLA Yo
va avayevvnBoulv, omwe¢ o ¢olvikag amno TG OTAXTEG Tou. TEAOG Kal oL SUo lxav ONUAVTIKA
YEWTTIOALTLKA TTAEOVEKT LOTA EVAVTL TNG Z0PLETIKAG Evwong.

Tote pBe to IxESLo Marshall, éva peydho makéto olkovoulkng BonBetag mou Ba aAlale yia
mavta tv Eupwmn. IKOMOC TOU NTAV VA CWOEL TOV TOYKOOWULO KATUTOALOHO amd pia
peAovtikn Kpilon mopopola pe ekeivn tou 1929. To amotéAeopa ntav va auénbel
KOTOoKOpuda N supwmaikn Blopnxavikn mapaywyn kot va otabepomolnBel mMoATka n
ynpald AmeLpog, aAla kot va dnuloupynBel pia Buwoipn {Atnon T000 yla Ta EUpWTAikd 600
KOL YO TO QEPLKAVIKA TIPoiOvVTa €KTOG AUEpLKNG. Agv TtepleAdppave HOVO £va TTAKTWAO
XPNUATWY oAAG Kol TNV uloBEtnon Beocpwv IWTIKAG onuaocilog onwg tov Opyaviouo
Eupwrnaikig Owovoulkng uvepyaoiog (oupdwvia petaéd Eupwmnng kat HMA) mou eixe
appodlotnta va kabopilet TIg cUVONKEG, TOUG OKOTIOUE KAL TOUC TTOPOANTITEC OTOUC OTOLOUG
Ba Sloxetevotav n xpnuoatodotnon. Kot ToTe ATOV TOU EVOWUATWONKE N NTTNUEVN Kal
ptontn Feppavia otoug Beopolg TNS EUPWTAIKNG OAOKANPWONG. MPOKELUEVOU VA XOpNYoUV
w¢ owkovouLkn BonBeta 1o 2% tou AEMN toug etnolwg, ol Apepikavol €6scav wg 6po TNV
anaAelpn twv evbosupwnaikwyv Gppayuwyv oTo EUMOPLO Kal Thv €vapén piog dadikaoiag
OLKOVOULKAC OAOKANpwaong n omola Ba eixe wg emikevtpo tnv avoPiwon tng YEPUAVIKAG
Blropnyxaviag. Etol o mpwrtog muAwvag tou Maykoopou 2xediou eixe otndel.

H supwnaikr Aowmov oAokAnpwon ATav po HeyalenBoAn opepKaVIKA LBEa TV omola
£depe 0 MEPAG N AUEPLKAVIKA SUTAWATIOL.

MNa va «xtioouv» kot to &eltepo TUAwva otnv AvatoAnp ot HIMA eixav tnv Wéa va
urnootnplxBel to SoAdplo atnv Anw AvatoAn amod tn {wvn ToU Y&V, KATL TTOU amaltoloE TV
anokataoctoaon TN lanwviag wg Plopnxavikng dSuvaung. H xpnupatodotnon tng lanwviag
oartd TG HMNA Atav Katowlotiki. Anuiovpynoov mapdAnAa véoug Beocpolc Kot



Xpnolgomnoinoav tnv maykoopla oy Toug yla va Bécouv otnv unnpecio Tou MaykoouLou
Yxeblou toug Beopoug tou polmrpxav.

Ot New Dealers ixav wg Boolko opyavwTiko aglwpa OTL N TayKOOULO QUEPLKOVIKI NYEUOVIQ
£TIPETE VO TIAPEL UTIO TN OKETN TNG, Vo «PPOVTioE», va «yloTpomopePe» SUo mpwnv
eXOpLKEG XwpPeG. AuTO TO €kavav yla va SlaopaAicouv OTL OTIC UTTOAOUTEG KATILTAALOTIKEG
Xwpeg Ba urnpxe vPNAN IATNON YLA YEPUOVIKA KOL LATIWVIKA Blopnxavikad mpoiovta. Mo va
oUMBel OpwWE auto n Eupwrn kal oL eAeyXOUeVEG amo TG HIMA aoLOTIKEG XWPEG EMPETE VA
SlaBétouv Ikaveg moootnteg Sohapiwv pe ta omola va Suvavtal va ayopdlouv OxL LOvo
LOTIWVIKA KAl YEPUAVLKA Tipolovta oAAd kot UPNARG mpooTBéuevng aflog apeplkavika
npolovia, £ToL wote ol HIMA va mapapévouy MAEOVACUOTIKEG.

H avakUKAWON TWV OUEPLKAVIKWY TAEOVAOUATWY othv Eupwrn Kot otnv lanwvia Atav n
neuntoucia tov Naykdopov Ixediov.

EtoL to Maykooo IxESLo cupnepAAppove:

e Tn dnuloupyia TwV {WVWV TOU HAPKOU KOL TOU YEV HEOW KEDAAOLOKWY EVECEWV
KoL TTOALTIKWV ItapePaocswv rpog 6deAog tng Meppaviag Ko tng lanwviog

e Tnv mpooeKtikn Slaxeipion NG oUVOAIKNAG {ATNONG OT0 £0WTEPIKO Twv HIMA,
AapBavovrag tavra untoyn ta cupdépova thg Eupwnng Ko tng Antw AVaTtoArc.

Etol and to 1950 £wg to 1971 mou Sipkece to MNaykooulo IXESLO UTNPXE Mia ekOva
VEVIKEUPEVNC avATTUENG. AdYw TNG avoKUKAWONG TAEOVAOUATWY TIpog TNV Eupwrn Kat tnv
lanwvia, ol xwpeg autég avamtuxdnkav pe TaxUTeEPo pubud kal KAAupov TO XaUEVo
£€6adoc. MapaAAnAa, n AUEPLK CUVEXLOE VO QVATITUOOETOL KABWG 0 UTIOAOLTIOG SUTLKOG
KOOWOG ayopale ta mpolovia TnG. AMWTEPOC 0TOXOG HTav va punv enavaindOel n tpaywdia
ToU MEeOOTIOAEOU OTNV UETATIOAEWLKNA ETTOXH.

Tt éywve 10 1971 Kot autd to MNaykoopo IXES0 KateUppecse kot tn Oéon tou MRApPE o
Naykéopog Mivwtaupog; NMwg npoontddnoav ot HMA va cuve)icouv autr Thv MOYKOGHLOL
Hyepovia toug;...

Mwc revvndnke o Maykoouto¢ Mivwtaupoc

To Naykooulo Xxédlo eixe Opwg pia AxiAAewo NMtépva. Aev umnpxe €vag AuTOpATOC
MNaykooplog Mnyxaviouog AvakUkAwong NMAsovaopdtwy mou Ba Sltatnpolos umo EAEYXO TLG
OUOTNUOTIKEG OVIOOPPOTILEC OTA LOOTUYLO TWV EUTIOPLKWY CUVAAAQYWV.

O maykooulog nyepovag (ot HMNA) tupAwpévog amod tnv Loxy Tou Ppébnke va €xel
aduvatolos va avtiAndBel tn onpacia g autonelBapyiag oto MAALOLO EVOC LNXOVIOUOU
mou Ba eméPale kal otnv dla TNV Apeplkn Kavoveg mou Ba BonBouoav to MaykoouLlo
2x£610 va emBLwoeL pakpomnpoBeopua.

Kat to 1971 kat otov n AUEPLKN UETATPATINKE O €AAELUUATIKA OlKOvopia, pe uvdnAo
Snuoolo xpéog, dtav OAeg oL xwpeg «yéutoovy SoAdpla Kat Otav o TOAEUOG oto Bletvap
ouveyllotav kalt ot HMA efnyav mAnBwplopo, o mpodedpog Nixon, aAVOYKAOTNKE va
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KOTAPYNOEL TNV OUGCLOOTLKOTEPN TIAPAUETPO Tou Maykooulou xediov. Aev Ba petétpenav
T Ta SoAdpLa TWV EEVWV Kal Twy WBLWTWV ot Xpuaod. BéBata autd Ba gixe wg amotéAeopa
TO MEYOAUTEPO TTPOPBANUA VA TO £XOUV T GANQ KPATH Kol OXL N AHEPLKA.

‘Etol HOALG Katéppeuoe TOo otabepd cUOTNUO LOOTIULWY Tou Bretton Woods dpxloav va
aufavovtal aveteheykta OAEC oL TIMEG Kol oL Seikteg. Au€nbnke n TR tou xpuoou. To
SoAdplo €xace TNV ofla TOU E£VOVTL TOU UAPKOU KOl Tou yev. H T Tou metpeAaiou
okopdaAwoe ota UPn. To Téhog Tou MNaykdopLou IXESIOU CNUATOSOTNCE LA EVIUTIWOLOKNA
@vod0 Tou KOOTOUG apaywyng o€ 6Ao Tov KOouo. O KaATa{wv MANBwPLoUOC cuvdudoTnKe
Kol pe pla ouvexwg avfavopevn avepyia: €vog OMAVIOG CUVOUACUOG OTACLUOTNTAG KO
TANOWPLOUOU TIOU €YLVE YWWOTOC WG OTACLULOTTANOWPLOUAC.

OL HNA npoomnaBoloav va Bpouv TPOMOUG XPNUATOoSOTNONG TwV U0 EAAELUUATWY TOUG
XWPLG OUWGE va EPLKOTIOUV oL SNUOcLeg Samaveg, xwpic va auénbel n poporoyia kat BERata
XWPLG VOl TIEPLOPLOTEL N TTAYKOOULO KUPLAPXLA TOUG.

To {NToUPEVO ATAV WG A6 TNV WPA TOU N AUEPLKN £ylve EAAELUPOTLKY, VO KATAhEPEL va
TapapelvVel NyeUOVLKN «TelBovTagy» Tov UTIOAOUTO KOOHO Vo TNV adrVEL VO AVOKUKAWVEL Ta
TIAEOVACLOTO TIOU TIAPAYEL O ....UTIOAOUTOG KOOUOG, Xpnpatodotwvtag £tol To OAo Kal
QUEAVOLEVO SLTTAG EAAELUUA TNG.

Ko tav tote tovu yevwnOnke o Naykoopiog Mvwtavpog. NMwg; Asite mapakatw:

H Abon Ntav pia. Na yivel avakatavour] Twv MayKOoULWY TTAEOVACUATWY TPoG OdPeAOC TwV
Hvwpévwy MoAttelwv kot €1 Bapog twv SU0 olkovoplkwy {wvwv Tou ol ibleg siyav
olkoSounoeL yUpw amo tn Mepuavia kot tyv lanwvia. Avo (Tav ta BacIKA TPoamattoU eV
yla va emrtevxBel pla tétola otpodn twv Kedpalalokwv powv mpog¢ tn Wall Street,
TIPOKELUEVOU va xphuatodotnBolv ta SUo auvfavoueva eAAsippoto Twyv HMAA:

e Na PBeAtiwdel n kepbodopia TwV AUEPIKAVIKWY ETALPLWV OE CUYKPLON HE TOUG
leppovoUg KAl ToUG |AMwVEG avTaywVLOTEG TOUG

e Ta QUEPLKOVIKA TIPAYUATIKA EMLTOKLA VO YiVOUV BEAKTIKA WOTE VO TPOCEAKUGTOUV
MeYAAeG KedaAalakéG poég Tipog Tig HIMA.

To epyaclako K6oTtog otig HMA cupmiéotnke kat mapdAAnAa «evBappuvOnke» n avodog tng
TIUAG Tou meTpelaiou. ETOL auénBNKE N AVTAyWVIOTIKOTNTA TWV OEPLKOVIKWY ETALPLWV Kall
apxloav va elopéouv ta féva kedpdlala Tou avalnTouoav ETLKEPSELC ETULXELPNMUOTIKES
guKalpieg. H dvodog tn¢ TIUAG Tou TieTpeAaiou €ixe WG AMOTEAECUO VO CUCCWPEUTOUV
TEPAOTLA TTOOA OE TPATE(LKOUC Aoyaplacpoug the Méaong AvatoAnc kat tng Aciag. Autd Ta
nietpodolapla katéAnfav otn dAoEevn aykaAld tng Wall Street. Au€nBnkav Ta eMLTOKLA WG
Kot 21,5% kat €tol Sapdotnke o MANBWPLOUOG.

Ouwg n avepyia douVTwve, oL aviootnteg peyebuvovtav kot o Tpitog Koopog BouAlate os
pLo Kpion mpLv KoAG KaAd yvwploel TNV avamtuén.

O Reagan al&ave IAyYLWOWE TIC OUUVTLKEG Samdveg Kol peiwve e€ioou pe Ayywwdn pubud
Touc poOpoug Ttou KatéBaAlav oL TTAouoLOTEPOL ApepLkavol. TOTE ATav IOV EUGAVIOTNKE KoL



o mepidpnuog 6pog “Trickle Down Effect” mou umootrpile OtL av mAouTicouv kal dAlo ot
mAoUaoloL 0 VEog auTtog mAouTtoc Ba StaxuBel mpog ta «kATw» Kot £tol Ba wdheAnBolv Kot ot
dtwyol. TOTE ATAV TOU «YEVWNRONKE» QUTI N VEO OTPATNYLKA TIOU EIXE WG OMOTEAECUA VOl
VEO UTIEPOXO TIPOVOLO yia TIc HIMA (ko yia to City Tou Aovéivou to omoio AsttoUpynoe wg o
Eupwnaiog atféving tg Wall Street): th Suvatdtntd tng va auv§avel oXedov aneploplota
T SU0 EAAElppATA TNG XAPN OTLG KEPAAALAKEG ELOPOEG MO TOV UTIOAOUTO KOGHO. Opwg
OlUTO TO TPOVOULO TO YEUOTOV MOVO TO 30% TwV AMEPLKAVWY TOU OTIOiOU TO £L00SNMa &€
CUPPLKVWVOTOV Kal Tou omoiou oL ¢adpot sfadavifovtav. Tote Arav mou Eekivnoe n
Baokeia tou Maykoopiov Mwvwtaupou. Htav Tote mou n Auepikn enélete va SLaAUOEL TO
cUOTNUA TIOU OTOXO £iXe TNV LOOPPOTN avamtuén tg AUoNG, MPOTLUWVTAG Vo oXeSLAOEL
£VaV KOGLO OAO KL TILO ACUUUETPWY POWV.

O Volcker otnv optAia tou oto Mavemiotuio tou Warwick mpog tnv maykoopLa Kowotnta,
MEPEG TPV avaAABeL To TLHOVL TG Fed, eine:

Tvwpilw otL 0 KOOUO¢ 0A0¢ moT<ei TN oTadepoTnTa, OUWS N OTATEPOTNTA &E UOG CUUPEPEL
otnv aAAn nAsupa tou ATAavtikou.

I’ auto erowalopactse va aAMOOTAIEPONMOL)OOUUE TNV TOYKOOULO OLKOVOUia
Spouodoywvrac OAo Kal MO COUMUETPEC POEC Ke@aAaiwv Kot ayadwv mou o uag
emtpéPouv:

e Na dtatnpouue TNV nysuovia pog napd to eEAAsipuatd pog

e Na unv xpsialetatr va o@iyyouus to {wvapt pac (touddyiotov ot mAouoiot
Auepikavoi)

e Na dblatnPoUUE TOV TOYKOOULO KOTUTOAIOUO O@PLYNAO QIoppoPwWVTaG TIC
Kadapéc e§aywyEc EUMOPEVUATWY TwWV TMAgovaouatikwv ywpwv (lepuaviag,
lanwviag kat apyotepa Kivag).

KAe16i og 0Aa auta Sa gival To HEPOC TWV AOCUUUETPWY POWV Ke@aAaiwv rtov a wdouv
TO KEPSN TWV UN AUEPLKAVIKWVY EMXElpRoswV rtpog Tnv Wall Street, xpnuarodotwvrag £tot
ta eEAAsipuara pog.

Ko £tot ow kepalalakég eLopopEG MoU ocuvtnpoUOoAV TNV ELPRAVN, TO EUMOPLO AAAAQ Ko [La
aiocOnon naykoouLag otabepdtnTag e yopyn avantuén (av kot avion) elcépeav ekovoLa
otig HNA. Ka dxtL povo ekovola aAAd Ko pe evBouolooud!

Kot mwg meiotnkav ot avd Tov KOOMO PBLOMAXOVOL, ETUXELPNHUOATIEG, EMEVOUTEG, OL
KOTUTOALOTEG THG UPNAioU va XpnHAToSoToUV SUOHLOL SeKAETiEG TO OAOEVA SLOYKOUMEVO
ENewpa twv HMA; OL 4 Xapeg tou Maykocpiov Mivwtavpou £kavav to Balpa Toug....

O Téooepic Xapec tou lMaykooutov Mivwtaupou

Npwtn Xdpn: O pdAog Tou So0Aapiov WG TTOLYKOOULOU AIOOEATIKOU VOUIOHOTOG

2TO VOULOUOTIKO cuoTtnua tou Bretton Woods 0Aa ta vopiopata Atav ioa, aAld éva, To
SoAaplo, Atav mio....co and ta aAia.
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Onote Sladaivetal pia kpion To xprApa Tou MAavTh Hetapopdwvetal o SoAdpla kabwg ol
OVA TOV KOOHO «€X0OVTEG» KABe dopd mou viwBouv avaohalela oTéAvouv ta KePAAaLd Toug
otnv Wall Street.

OL HMA eival n povadikn xwpa 6mou n IAtnon yla to VOULopd tng ev avilkatomntpiletl kat
avayknv pa avénon tng INTnong yla to mpolovta Kal TI§ UtnPEecieg TnG.

H tun mwAnong twv PBaclkwv eunmopeUpdtwy kabopiletal oe SoAdpla (metpéAato,
KapBouvo k.d.)

AgUtepn Xapn: To AVEOVOLLEVO EVEPYELOKO KOGTOG

H alvfénon tou KOOTOUG TOU eloayOpevou TetpeAaiou NTav To enwduvn yla TOUG
Eupwrnaioug kal Toug lanwveg kal £tol INUiwve TNV AvTOywVLIoTIKOTNTA tT¢ Mepuaviag kat
™G lanwviag évavtt ekeivng twv HMA.

OL uPnAGTEPEC TLUEG TOU TIETpeAaiou Slelpuvayv Ta KEPSN Toug Kal evioyxuav tn duvatotnta
TOUG VOl KUPLOPXOUV OKOLA TIEPLOCOTEPO OTh SLeBvr ayopd netpelaiou.

Ou Apafeg AGuBavov wg O6ebopévo TO «UTEPUETPO TIPOVOULO» Tou OGolapiou wg
amoBepaTikol VOUIOHATOG KOl oXeSOV auTOpaTa KATEDETAV Ta ApUONTA METPOKEPSN TOUG
oe Sohaplakoug Aoyaplacpouc.

OL LAMWVIKEG KOl YEPUOVIKEG ETALPLEG YL VOL CUVEXLOOUV VA €LVAL AVTAYWVLOTLKEG APXLOOV VO
ULOBETOUV KOLVOTOMIEG TIOU HETACXNMATIOAV TN BLOKNXOVIKA TOUCG Tapaywyh Kol £Tol
OVEKTNOOV UEPOG TOU CUYKPLTIKOU TOUC TTAEOVEKTAUATOG TOUG. Ta kEPSN Toug GuOLKA T
enévduav otnv Wall Street!

Tpitn Xapn: @tnvi, napaywyikn epyacia

MéAwaoav TNV Kowwvia Kat Snuiovpynoav cuVBRKeG OTLC OTIOLEC OTO OVOUA TNG KEMLOTPODNC
otnv aocddaAela kal oto Apeptkavikd Ovelpo», to Kowvwvikod TupBolalo twv New Dealers
£€6woe tn B€on Tou oe éva otifo atov omoio oL Loxupol €kavav 0,TL BgAav Kot oL aduvauotl
UTIEPEVAV OTWLIKA To PBapn. Etol pewbnkav ol ploBol twv epyalopévwyv kKol auEnbnke
TOUTOXPOVA N TIAPAYWYLKOTNTA PEGW TNG XPHONG TWV VEWV TEXVOAOYLWV.

‘Etol oL mpaypotkol poBol pelwdnkav, To €pyaclokd KOOTOC avad Hovada mapoywyng
TIOPEUELVE OTAGCLUO KAl N Tapaywylkotnta auvénbnke. OAa autd eiyav wg amotéAeopa tnv
ektivaén twv kepdwv ota OYN.

Tétaptn Xapn: FewmoAitikn LoxUg

OL HNA nyoUvtav tng AUGNC OXL LOVO OTOV OLKOVOLKO oTifo aAAG tnv mtepiodo tou Wuypou
MOA£UOU KOl OTO YEWOTPATNYLKO OLKOUHEVLKO TIallyVvLO.

H amndtoun avénon twv emttokiwv and tov Volcker cuvéBale otnv oLKOVOULKA KATAGTpOdN
TWV XWPWV MoU O0Ao¢ Tuxaiwg Alyo katpd mplv eiyav Savelotel peydAo mood amo SUTIKA
XPNHUOTOTULOTWTLKA LSpUpaTa. Kol auTEG oL XWPEG ATV XWPEG TOU TIPWNV OVATOALKOU UTTAOK



KaBw¢ Kol xwpeg Tou Tpitou Kdopou mou eiyav apxiosl pia mpoomndbela ansfaptnong ano
™ Abon A kot «dopuddpol» g ToPLetikng Evwonc.

MOALg o Volcker ab&noe to €mMITOKLO QUTEG OL XWPEC MPOoTIABnoav PEaa amd TOALTIKEC
ALTOTNTAC VO AMOTIANPWOOUV TA SAVELX E ATOTEAECHA T SUCAPECKELX TOU KOGHOU Kol TV
TITWON TOU TpWNV avaToALKOU PrAok. AAAEC xwpeg Sev Umopouoav va amonmAnpwaoouy ta
Savela (omwg kat n EAAGSa), kat Tote Touc enokeédtnke To ANT. Eneldn ta ddvela ta omnola
npoodepe oTLG KUBEPVAOELG gixav BaoLkO OTOXO TNV ANMOMANPWHN TWV SUTIKWV TpAelWV
kot Sivovtav pe e€wdpevikd avtitipo: T SlGAuon Tou PeEYAAUTEPOU UEPOUC TOU SNUOCLOU
TOMEQ TWV XPEWUEVWY XWPWV, cupnepliappavopévwy tng nmatdeiag, tTng uyelag Kal tng
T(POVOLAC, TN cupplkvwon Twv veoldpuBévtwy Kpatikwy Beopwv kot BERata tn petaBifaon
TIOAUTLLWY SNUOCLWY TIEPLOUCLAKWY OTOLXElWV 0 SUTIKEG TTOAUEBVIKEG ETALPLEG.

H al&non Twv auePLIKAVIKWY ETUTOKIWY UTNPEE OMAO HallKNG KATAOTPOdN G TwV XOpwvV Twv
HIMA.

EtoL 0 Maykoouiog Mwvwtavpog avaKUKAWVE Ta MAEOVAOUOATO TWV «GAAWV» HE TNV
akplBw¢ avtiBetn ¢opda: n Apepikn anoppodpolos Ta MAEOVACHATIKA KEPAAald TWV
«AAAWV» KOL OTN CUVEXELA TOL OVOKUKAWVE oyopalovtag Ta £§0ywyLKA Tpoiovia Toug.
Tooco amAa!!!

B’ MEPOZ

Meta to 2008-Ta ywpic TEAoc emakoAovda

Ta mpwta Savaoiua nAnyuata mou SExtnke o MNaykoouio¢ Mivwtaupog Tav n cuppikvwaon
TWV MAEOVAOUATWVY OTa EUTTOPLKA LooluyLla TNG lamwviag, the epuaviac kot tng Kivac Aoyw
™N¢ Uelwang Twv eloaywywv armo tic HIA. Kat onwc yvwpilete 6Ao to xpoviko tn¢ Kpiong Sev
ExelL TEAOG.

Ta nooad mou Suaotalovtay oto Bwuo tne dtaowonc Twv tpanelitwy avéavovrav ekdetika. Ta
Stapopa makeéta Siaowong (eite tmg Wall Street eite tou EAAnvikoU Anuociou) eixov
armodEKTEC UOVO eKelvouc mou evduvovtal ylo tThV KAtaotpoen te peta to 2008 Kpionc
(touc Tpaneliteg) Tnv wpa rmou Sivovrat dnBev yla va eéuntnpetndei to koo kalo. Mpokettal
TIPAYUATL YLo L0 TTOAU TIEPLEPYN EPUNVEIN TOU «KOLVOU KOAOU ».

ATTO TNV ULl UEPLA EXOUUE EKEIVOUC TTOU Kata TN Slapkela tn¢ Baotdeiag tov Mivwtaupou
epyalovtav okAnpda kot avrtaueiBovrav eddyiota. AmO TNV dAAn uUEpLA EYOULE ULld
UeLovotnTa mou tov Kapd tou Mvwtaupou MAOUTIOE MEPAV TWV OVEIPWVY TNG MAPAYOVTAS
XPNUATOTIOTWTIKA «TTPOolovVTa» T omola SLaklvoUOE we ISLWTIKO xpHiua. Auth n UELOVOTNTA
SLoWUINKE oo TNV KATAOTPOP! XApN OTA AEQPTA T Omoia MANPwWOoaV oL [N TPOVoLLOUXOL
popodoyouuevol twv HIA.

H ueyéSuvon tou tpamelikol kal TMOPATPANE(KOU TOUEX OONYNOE OE VEEC LIOPEPEC
kepdookomiag oto Xpnuatiotripio [podsouiakwyv SuuBoAaiwv ToU ZiKdyou, OmouU
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ayopalovtal kot nwAouvtal Ta tapdaywya tou Baoilovtal OTIC TYUEC KAL OTLC TTOOOTNTEC TWV
Tpo@iuwyv. Etol, n S10ykwaon Twv TIUWV TwV TPoiuwy éenépace kade Aoyiko eninebo.

Tov Anpidio tou 2009 to G20 ouvebpiace oto NAovdivo Kol amOPAOCIOE Vo EVIOXUOEL TOUG
nopoug tou ANT ue 1,1 tpig. AoAdpla wote va tovwdouv Ol OLKOVOUIEG OE MOyKOOULO
eninebo mpokeluevou va avtiuetwitioovv to Kpay tou 2008. Zta YiAd ypduuato OUwS
UTTHPXE Uia pATpa: Ta Xpruata EMPETE va XpnotuortotnBoUv amokAELOTIKA yLa TNV evioyuon
TOU TTAYKOGULOU XPNUATOMIOTWTIKOU ouotiuatoc!!!!

To KTNvo¢ TpauuaTioTnKe Javaotua Kol ET0L To EKTOC AUEPLKNG TTAPAYOUEVA TTAEOVATUATA
bdev urnopovoav va avakukAwdouv uéow Wall Street. Etot n Kpion amo to 2008 uexpt
onuepa kaAa kpatei. Metauop@wvetal ouvexws. MNMANTTel kade opd Ue SLaPOPETIKOUG
TPOTMTOUG OLOPOPETIKEC NITEIPOUG, XWPEC, KAddOUG. Aev TMPOKeLTaL TAEOV yla Ul otAn
Xpnuatoniotwtikny kpion. OUTE Kkav yia otkovoulkn. Exet uetatpamnel oe Kpion twv
Kowvwviwv.

2tn «Jwvn tou doAapiou» 600 kat otn «{wvn Tou Eupw» emikpatei akuBepvnoio eéaitiag NG
QVIKAVOTNTOC TWV TTOALTIKWY EALT TOUG VO CUVTOVIOTOUV.

Kat auto mou mpayuatika ouveBn Ntav ot Vekpolwvtaves TpAnele¢ AvTAnoaVv oOTEIPEUTEG
{wTikéG OUVAUELC OO T KPATH KAl OTN OUVEXELR otpapnkav evavtiov toug!!! O
XPNUATOTILOTWTIKOG TOUEQS TToU Bplokotav otnv kapdid tou mpoBAnuatog mpokaAel €éog
OTOUG TTOALTIKOUC UE OUVENELX O)L UOVO va kadioTatol adUvaTov va EQAPLUOCTOUV TTOAITIKEG
QVTILETWITLONG TNC ouvexilouevne Kpiong, adda kot vo amayopevetal kade opBoAoyikog
dnuoatog Stadoyog yLa To TL mPayUATIKE GUVEBD.

Kat @tavouus oge auto mou ovoualel o ouyypaeac Mrwyotpanslokpatia-éva kaBeotwc
omou ™ ugytotn eéouaia Exouv oL XpEOKOTNUEVES Tpamelec!!!

Ouwc¢ ot Vepanawvibeg tou Krtrjvouc eival mavrayol mapoUoe¢ kat UeTd to 2008
emavékaupav SpLUUTEPEG.

Moleg elval WG AUTEG oL Oeparmavideg;

H sipwveia eival: o Evav koouo omou thv Emoyn tou Mivwtaupou Séomole 16eoloyika o
UOVETAPLOTIKOG CUVTNPNTIOUOC KAl OTTOU aVTHXOUTQV OL TTUPLVOL AOYoL yla Toug KLwéuvoug
TTOU EVEIYE N EKTUTTWON VEOU XPHUATOC, N TIPAYUATIKN TTPOTQOPA XPHUATOC Eixe ekywpnIei
O£ ISLWTEG. S€ KOUPOAPOUG TTOU KATEKAULAY TIC AYOPEC UE Xprpa ou katackevalayv ot (biot
XwpPIc elpuo kat xwpic uétpo. Otav to 2008 tpaBhytnke 10 KaAwdlo amd ™ mpilo Kot To
OLWTIKO Ypnua e€0pavVIOTNKE a0 MPOCWITOU yNG, O MOYKOOULOC KATUTOALOUOG Bpednke
QVTIUETWITOC UE KATL TToU Euotale pe kpion pevototntac. H efapavion tou 1SLwWTkoU
xpnuatoc yovatioe tov lMaykoouto Mivwtavpo. Kat pali pe tov Maykoouio Mivwtaupo
KOTEPPEUTE O LOVASIKOG UNXOVIOUOC Tou SIEJETE n TMAYKOOULA Olkovouia yla va
aVaKUKAWVEL T TAEOVATUATH TNG.

Ot Oepartaividec tou Maykooutov Mivwtaupou




Ocpanawvida 1": O Mupetdoc twv Efayopwv-H Wall Street Anuioupyei Néec
Metapuotikéc Aéiec

Méexpt To 2000 n lanwvia kat n Feppavio NTov oL TPWTAPXLIKEG TINYEC XpNHATOSOTNONG TOU
Ktivoug. Amo to 2003, n Kiva €ywve otadlakd o HeyoAUTEpOC Xopnyog (aAAd Kot
EUEPYETNUEVOG) TOU MvwTtaupou. Bouvd leoTtou XprHatog £peav amo OAo ToV KOOUO TIPOG
™ Wall Street, ekel evwvovtav e TO TOTAWLO ETALPIKWY KEPSWV TWV OUEPLKAVLKWV
ETALPELWY KOL OTN CUVEXELD KATEANYQV, LE TN HOopdr OUOAOYWY, UETOXWV Kol daveiwv (a)
OTO auEPLKOVIKO Anpoolo, (B) o0t AUEPLKOVIKEG eMIXEPNOELG Kal (y) umd tn popdn
emodaAwv daveiwv ota GTWYOTEPA VOLKOKUPLA TNG AUEPLKNAG.

OL poalikég kepalalakeéG €L0POEC O ouVOLOOUO He TNV avénon tng kepSodopiag Twv
ETALPLWY TIPOKAAECAV £VOL YLYOVTLALO KU CUYXWVEVCEWV ETUXELPNOEWV (Kal e€ayopwv) TO
ormolo, OTwg ATav GuoLko, anEDEPE AKOUA TEPLOCOTEPA KEPD.

H Wall Street Aeitoupyolos w¢ €€NC: OL AMOTIUAOELG TNG, WBOUHEVEG amo TNV PUXOAOYLKN
eudoplaa mMou Onuloupyoloav oL Kedpalalakég elopoeg efattiog tou lMaykoouiou
Mwwtaupou, ayylav tn otpatoodalpa. Asv ATav moapd Povo ¢oUoKEC TTou apyd f yprnyopa
Ba éokayav.

‘Eva mapopolo matyvidt ektuAioootav e enikevipo 1o City tou Aovdivou. Katdadepe va
petatparnel oe petaBLBaoctikd otabud otov onoio fandotalve, mplv cuvexioel To Stafa tou
npog tn Néa YOpKn, éva PeYAAO LEPOG TOU TOOUVALOU KepaAaiwv ou eAkudTaV amo Tov
Maykoouto Mvwtaupo.

Ev katakAeibt, O Maykooulog Mvwtaupog Snpoupynoe KEGAAOLOKEG POEC, TTOU XAPN OTLC
OUYXWVEVOELC Kal oTIC e€ayopEc ektofeuoay ta kEpSN tng Wall Street (kat, péow dopwong,
kat Tou City Tou AovSivou) otn XpNUATOMIOTWTLKA 0TPATO0hALPA. 2TO UATLO TWV TTOAAWVY TO
aAloBepiol autd davrale wg €vag eVAPETOC KUKAOG: Ol KEDAAOLOKEG POEG EVIiOXUOV TOV
MNaykéoplo Mwvwtaupo Kol Tautoxpova xphuatodotovoav ta dUo eAAeippata twv HMA,
TPV eVLOXUOOUV TOUC TTPAYHATIKOUG TTOpOYWYoUC TNG OLKOUKEVNG (TN YEPUOVIKH, LOTTWVLKA
KoL KWVETLKN Blopnyavia) mpoodEpovtdg Toug tkavn {Tnon yla Ta mpoiovia Toud.

Ta options kat ta futures, Ta U0 Baoikd epyaleia Tou Xpnuatiotnpiov Epmopeupdtwy Tou
JIkdyou, Tto omoio WpuBnKe yla va MpoodEpeLl 0TOUG aypoTteg TN duvatotnTa va MwAouy
onuepa tn CcOOEld TNG EMOUEVNC XPOVIAC ot TpokaBoplopéveg Tipég, n Wall Street ta
petétpePe otnv mio xudaia Beparmnaivida tou Maykoéoulov Mvwtaupou.

Anpolpynoe éva eldog emevbuTiknG aodallong To yvwoto hedging. AnAadn, pia gltepn
€MEVOUTIKN Kivnon (ouvtnenTikr) TTOU OUCLOOTLKA £pXETal eMitNOEC o MANPN avtiBeon pe
pLo mpwtn (o emikivbuvn) emevdutikn Kivnon. Mpwtol SL8Agavteg aUTNE TG OTPATNYLKAG
ntav oL dvBpwrol ou otolynuoatilouv otov nddpopo. Ta hedging dev sival timota dA\o
o pia MPooTAdeLla TwV EMEVOUTWY VA £XOUV KOAUUHUEVO TA VWTA TOUC. Ma Xpovia TIOAAG
XpnoLllomolouvTay yla tn peiwon tng €kBeong oe emevdutikolC Kivduvouc. Ouwg n Wall
Street ta xpnowlomnoinos pe okomd OxL tn peiwon oAAd TN peyéBuvon twv Kvduvwv. Etot
avti va ayopalouv UETOXEG Gpxloav va ayopalouv povo options. Otav ta kepahala €psav
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OOV TO OKOTOOXETA, OPMNTIKA TIOTAMLA TNG AAACKAG KOl OL TIMEG OTO XpnUatioThpla
avéBalvav pe tov i6lo actapdtnto pubuod, Atav moAl slkolo yia ta véa maitdid otnv Wall
Street kal otic mapadpuadeg tng va pebvoouv pe autd ta avé€oda kEPSN. H TpakTikn auth
NG ayopag Lovo options ayopdg €ylve yvwoth wg leverage. EAAnvioti poxAsuon: pio popdn
SOVELOUOU-TOUPUTIO TOU OTOXO E€iXe va otolynuatilovtal auubnta moocda AGAAwv
T(POKELUEVOU VO TIAPAYOVTOL OKOHA TILO apBnta mood yLa Toug 8Louc.

Kanwg €tol, katd tn Oekoetia tou 1980 kol EMELTA EMIKPATNOE TO OKETTIKO OTL N
owdpoaouvn apuole povo otoug deholg. Nwg emévduon onuaivel poxAevon. Nicw OpwWG
amd auTA Ta Keva «Non katl £€61a» Twv xpnuoatayopwv kpuBovtav ol poég kedahaiwv mou
odeihovtav otov MNaykdoulo Mvwtaupo Kal mou dnpoupyoloayv €va cUVeEXEG TTAALPPOIKO
KOO TO OTIOLO KATOMOVTLOE TIG TEAEUTAlEG vnoideg olveong mou eixav anopeivel otnv Wall
Street, oto City, og OAeG TIG TPAMETEC KOl XPNMOTAYOPEG TNG AUONG.

OL avBpwrtol mou yvwpLlav €omeudav va ayopaoouV aUTA Ta «VEN KOLVOTOUO TtpolovTay Ta
omola dev Nrav timota AAAo mapd véol TpomoL dnuoupyiag leverage-puoxheuong-évag
VEOAOYLOHMOG TTIOU aKouyoTav KaAUTepa amo tn ¢pdAcn Mou OpwG amodidel cadEotepa TO
VONUA Tou: Véeg LopdEG uTtEpBOALKOU XpEOUC.

Ospanawida 2": H 16sodoyia tou @tnvou otnv Emoyn twv YrepBoAwv-To

Dawvouevo Wal Mart.

e avtiBeon HE TIC €TOLPIEG TIOU ETIKEVIPWVOVTOL OE €Va OUYKEKPLUEVO TIPOIOV LE
TAOLyVWOTO AOYOTUTIO 1) HE TIG ETALPLEC TTOU SNULOUPYNCOV EVIEAWSG VEOUC TOUEIC XAapn ot
kamola edpevpeon, n Wal Mart ékave Katl mou Kaveig dev eixe okedtel péxplL ToOTE:
ouokelaoe tnv I6goAoyia Tou OtnNVoUu og éva AOYOTUTIO, QTTOCKOTIWVTOG VA TIPOGEAKUCEL TN
ULKPOQOTIKA KOl TNV EPYOTIKN TAEN TNC AUEPLKAC TTOU TILE(OVTAV OLKOVOWLKA Thv Emoxn tou
Muwwtaupou. MouAovucav tnv «l6€a» OTL ayopAlelC TEPAOTIA TTOCOTNTA O TOCO XOUNAN
Twun. H Umtapén oto YPuyelo evog tepaotiou Balou pe ¢ptnvo toupoi katéAnée va umodnAwvel
HLOL ULKPR VIKN OE L0l ETTOXA CUVIPUTTLKNAG ATTOG TOU HECOU AUEPIKAVOU £pyalOLEVOU TOU
omoilou o HLoB06¢ Sev avékape mMOTE PeTA TO 1973 evw OL £PYOCLAKEG CUVONKEC TOU
ouvexwg emidelvwvovtal. BEBata n Wal Mart ékave katL akopa o «&Eumvor. OL avBpwrot
mou SoUAsguav yU autiv dev Atav udAAnAol tng oAAA «CUVEPYATECY.

H Wal Mart avtinpoowrnelel éva VEo €160¢ eTalplag ou eEeAiXTNKE AVTOTTOKPLVOUEVN OTLC
ouvOnkeg ou dnulovpynoe o MNaykooulog Mwvwtaupog. To UTEPEKUETOAAEUTIKO LOVTEAO
g Baoiotnke oto Detiyopod tou DTnvou Kot tautoxpova Sleupuve tnv aAAnAoegvioxuon
avapeoa (o) ot peloUUeveg TWMEG Kol (B) otn Hewolpevn ayopaotTiky SdUvoun g
OUEPLKAVLKNG EPYATIKNAG TAENG. Elonyaye tov Tpito KOOUO OTLG QUEPLKOVIKEG TIOAELS KOl
efnyaye 0Ofoelc epyoociag otov Tpito Koéopo (Héow tng avabeong oe efwteplkolg
T(POUNBEUTEG), MPOKAAWVTAG TNV ANOUUINoN TOCO Tou «avBpwrivou SuvapkoU» 600 Kot
ToU puoLkoL TepIBAANOVTOC OTTOUSATIOTE KAl AV T YALVE.

Oepanawidba 3": Stowyeiwuéva Initia, Tofikdo XpAaua-H Wall Street Mevvdet

T0 AIKO tnC 161wtiko Xpnua




Me toug SladnUIOTEG KAl TOUG MOPKETIOTEC va Toug PBopPapidouv pe KATAVOAWTLKA
«TPOTUTIOY ULOG «ETIITUXNUEVNG TwNE» oL poBwTtol apepikavol BpEBnkav mpwtn ¢popd otnv
Lotopia Twv HIMA og éva TEpAOTLO XAOUA HETAEY EKEIVWV TIOU ETIPEME» VA AyOPACOUV Kall
£KelVWV TIOU TOUG EMETPETE VA AlyOPACOUV O OTAGLUOG TTPAY LATLKOG UloBO¢ Toug.

OL tpaneliteg t0Te OKEDTNKAV TO €€NC: VO XPNOLUOTIOLOOUV T QUEAVOUEVEC ELOPOEG
kedahalwv otig Tpaneléc Toug MpokeLEvou va daveilouy, pe To alnuiwTto GuoLKA, OTOUG N
T(POVOULOUXOUG AUEPLKAVOUC, WOTE VA UMOPECOUV KL EKELVOL VA ayOopACoOUV QUTA ToU Sev
toug bivel tn SuvardtnTa va xaipovtal o poBo¢ tou¢. Na mwcg dpxloav va péouv Ta
TMPOOWTILKA Savela Kol va afyatilouv oL OTWTIKEG KAPTEG. KL 600 yla TIG aAVAOTOAEG TTOU
KATOTE €lyav oL epyalOEVOL EVOVTIOV TOU SAVELOUOU, oL TPameliteg TOUg €neloay OTL Sgv
UTIAPXEL MPOPANUA: 600 n afla Tou omitoU Toug auavotav Ta véa xpen Ba KaAumtovrav
and TNV avaavopevn afla Tou OLKOYEVELOKOU OTUTIOU. XTn XElPOTepn mMepimtwon Ba to
mouAoloav kat Ba petakoulov os éva PKpoTepo. Ta ToUPAA Kal To TolHéVTo davralav n
povasiki peaAloTikn eATiba yla va aveBel 0 HECOC APEPLKAVOG TNV KUALOMEVN OKAAQ TIOU
odnyoloe otnv Kowwvia tg ApBoviag, yla tnv omola téoa AKoUye, Xwplg va €xeL o (6L0g
npocPaon. Etol oL Apepikavol dapyloav va daveilovtal kat pia kot U0 Kot Tpelg GopEC yLa
va ayopAooUV KATOLKIEG. To amotéAeopa ATav va SLoykwBouv Ta LOLWTIKA XPEN TILo ypryopo
KoL amo Tnv kepdodopia Twv EMXEPAOEWY, eVw TAPAAANAQ aufavotav To EUTTOPLKO
ENElPUA TG XWpPaS (0nwg amattovos n Aoylkn tou Mwvwtaupou). Onwc ntav Aoylko, ta
emopaAn davela auvénbnkav os SucBewpnto eninedo.

AU OAEC TIC EMUMTWOELS TNG avodou tou MNaykdopou MIVWTAUPOU aUTA TIOU €YLVE
TEPLOCOTEPN ALoONTA NTAV N AVENON TWV TILWV TWV OTILTLWV KOL YEVIKOTEPA TWV OKLVATWV.
OL TIMEG TWV OKWVATWY amAwg avtoavakAoloov to cuvduaopd: (o) Twv eopowv EEVwv
kedahaiwy, (B) Twv avfavopevwy eyxwplwv kepdwv otig HMA katl 1o moAl amn’ oAa (y) tnv
auéavopevn S1aBeCIUOTNTA OTEYAOTIKWY daveiwv.

H avod0o¢ tn¢ ovopaoTIkAG aflag TwV OTITLWVY KAVEL TIAVTOTE TOUC LOLOKTATEC Vol aloBavovtal
TMAOUCLOTEPOL, TILO £TOLMOL va SavVeloToUV TIPOKELMEVOU VO XPNUATOSOTAoOUV TNV
KoTavalwon Toug.

Mna va doupe Twpa mwe ta CDO (rmou avadEpbnkav eKTEVWE O£ POoNyoUUeVo KedaAalo)
Snuovpynoav €va eKPNKTIKO KOKTEWN HeTafl (0) TWV TIHWY TWV KOTOWKLWY OTLG
0YYAOKEATIKEG YwpPEG Kal (B) TNG wBoUpEVNC OO TNV KATAVAAWGN OLKOVOWULKAG HeyEBuvaong.
‘Edwoav tnv Peudaicbnon otig tpameleg otL umopovoav MAEov va daveilouv akopa Kal o€
amdpoug, He ULUYPNAG emTOKlA, XWPIC va avnouxoUV Yyl TO €VOEXOUEVO va NV
amonAnpwBoulv ta Savela.

AUTO mou katéotnos ta CDO mpaypatika HEoo HallkAG KataoTpodrg ATV TO YEYOVOG OTL
eneldn avéBalve tOoo yopyd n aio toug dpxloav va ta palsvouv ol Tpamneleg mou Ta
Snuovupynoav! Ta CDO sival éva kaho mapadelypa Bepamnawvidag tou Mivwtoupou n onoia
oUW E€duye amo kabe €leyxo Kal TEALKA, amo thv UPpN TG, Katddepe va KAVEL PLeyAAo
KOKO otov adEvtn te.
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Kal €ToL To XpNUATOTOTWTIKO cUotnpa Sloykwlnke tOoo TOAU Tou 8ev XwpoUoe TAEOV
otov mAavAtn !l

OL mapadoolakeg etalple mou ouvéxllov va Katackeudlouv oAnBva «mpdaypata»
¥Aevalovtav w¢ MapwxNUEVEG. ApXLoov HeYaAeg eTtalpiec onwg n General Motors kaBwcg Kat
OAOKANPN N Maykooula owkovopia va €Bilovtal og AuTA Ta XPNHUOTOMLOTWTIKA £pyaAela,
and ta omoia ta CDO nAtav povo éva Selypa. Kat dpyxloav va Asttoupyoulv OXL HOVO WG
«uéoo amoBnkeuong aflag» aAAd Kal wg «uéco cuvaAlayng: dnAadrn améktnoav tig Suo
Baoikeg LOLOTNTEG TOU XPHMOTOG. MOVO TTOU EMPOKELTO YLa i Lopdn LOLWTIKOU XPHRATOG.

Kat otav n Wall Street aneAeuBepwbnke and kabe pubBuLoTIKO Tteploplopd emi Clinton, tote
QUTO TO LOWWTIKO XPHAHA KOTEKAUGE TNV MOyKOoULA olkovopia. H ameploplotn npoodopd
TouC 06nyouoe EeAAELUUOTIKA KPATN Omw¢ n EAAASa, va kAsivouv TG TPUTEG OTOUC
npoUnoAoylopolg toug pe dtnva, dueca dtabéoipa Savela.

Oepanawiba 4": Tofikéc Oswpisc, Mépoc A- O MUSoc¢ tnc Aidyuonc Kot Ta

Owovouika thc lMpoowopdac.

O npbdedpog Reagan npocBeoe og OAO AUTO TO EKPNKTLKO LELYHA TOU LOLWTLKOU XPHUOTOC Kall
Twv SlEBVWV avlooppoTrLwY TIOU TEPLYPADNKE TILO TIAVW £Va TIOALTIKO KOl OLKOVOULKO
olkooUOTNUA Tou efumnpetoloe amoluta tov Maykooulo Mwwtaupo. Meiwoe 1tn
dopoloyia, avfnoe TG EOMALOTIKEG SAMAVEG KAl KAPUTTE TNV €MLOTPODN OTLG TTAALEG
KOAEG TTOUPLTAVLIKEG aieg». Kowdg auto mou éleye Atav: «n mpolmobeon yla Tn cUANOYLKNA
emtuyia elval n anpdokomntn eniteuén TNG ATOULKNAG eTUTUXiAG». AUTO OUWG 0brynoe og éva
TEPAOTLO EAAELUHA TOV KPOTLKO TipoUTtoAoyLlopd Twv HIMA.

Ao TV GAAN pepLd Tou ATAavtikoU n K. Thatcher Baolopévn otnv emMTUXNUEVN OTPATNYLKN
Tou «Olaipetl kal Baociheve» SnuloUpynoe £va tepactio davlo KUKAO Tou Eekivnoe amo
OTeyaoTiKA SAvela, avéBace TIC TIUEG TwV AKWVATWY, Snpoupynos Ta Bouvd MIOTWTLKWY
KOPTWV Kal evioxUONKe amod TIG LSLWTLKOTIOOELC TWV KPOTIKWY ETOLPLWY, TIPAYUA TIOU
081ynoe o€ TEPLOCOTEPO TPOCWTILKA SAVELQL.

Me aAla Adyia, auto nou {noape otnv EAAGSa mpv anod to Siko poag Kpay to 2009-2010
EXEL TG pilec Tou otnv mepiodo mou yevvidtav to Oaupa TG Zdnpdg Kupiag otn
Bpetavia.

‘Etol to viouéto Reagan-Thatcher ocuvéBalav onuavtikd otnv dvodo tou MaykOouLlou
MwwTtaupou.

Ogpanawvida 5": Tofikéc Oswpisc, Mépoc B’-Oikovoutkn Oswpia kot Noutéc
MAaveg

Opwg 0 Mvwtaupog xpetaldtov KATL aKOpa, TEPAV TWV KUPBEPVACEWV Kal TWV TPATElITWY
TIoU ToV Bepdmevayv: Pl VEa OLKOVOULKA Bewplia mou Ba mpdobete tnv amapaitntn enidpaon
ETUOTNOVLKIN G VOULUOTIONONG OTLG €PapUOlOUEVEC OLKOVOULKEG KOL KOLVWVLKEC TIOALTLKEC.



‘ETOL Ol VEEC OLKOVOULKEG Dewpleg EMPETE va AMOOTACLOMOLOUVTAL Amd TNV WOEa OTL pia
opBoloyikr Slaxelplon TG HOKPOOLKOVOULag eival ebLKT Kol EMPETE VA EUTIEPLEXOUV EVal
OLKOVOULKO HOVTEAO OTO OTolo TOCO oL PUBMLOTIKOL TIEPLOPLOMOL OTn CUCOWPEUGCN
kedaAalwv 000 Kal KABe popdr) SNUOKPATIKOU EAEYXOU TWV aXaAVWTwY ayopwv EMPENE va
polalouv avamoTeAECUATIKOL KOl KUplwG mapdaAoyol.

Etol pia oAOKANPN YEVIA OLKOVOUOAOYWV HEYAAWOE LLE OLKOVOWLKA HOVTEAQ TIOU EiTe
urmopoloav va XelpLlotouv To Xpovo (tnv kivnon, tnv allayn) eite tnv moAumAokotnta
(6ladopetikoug avBpwmoug kat KAAdouc)-oAAG Tou Atav GUoEL adUVOTOV Vo XELPLOTOUV
TOUTOXPOVA KOL TO XPOVO KAl TNV TIOAUTTAOKOTNTA TIOU €€ OPLOROU SLETIEL L0 KATUTAALOTIKN
olkovouia.

‘ETol T uTApXOVTA OLKOVOWLKA POVTEAQ lval aduvatov va Staxelplotouv pia Kpion n omola
elvat ek ¢puoewg €va Suvaulkd ¢oavopevo To omoio emnpedlel Pl TOAUTIPOOWTN,
nieplmAokn Kowvwvia Kat n omoio eKTUALOOETOL G TIPAYLLOTLKO XPOVO.

Etol otaocape otnv mikpr oTiyun ¢ mopadoxng OTL N oUEPLKAVIKI) OLKOVOLUIQ E(XE TECEL OE
ua tumikn «rtaylda pevototntac» dnAadn oe pia kataotaon omou Sev givat mAgov duvatov
va tovwUel n owkovouio pe peiwon Twv emtokiwv kadwe Ta emITOKIH Emtaoav mato!
Ouataotika n AUEPLKN EiXe eUMAQKEL Oc Lo mayida OmouU oL OLKOVOLOAOYoOL ixav TeioEL TOV
£QUTO TOUC OTL NTav aduvatov va EaVasU@aVIoTEL OTN UETATTOAEULKN EMOXH-ULa mayida Tou
giye va mpokUel amod to 1929. DuwC MPOoEKUYE KAl QUTH TN QOPA XELPOTEPN VLTI TTAEOV N
mayida peUCTOTNTAC EIVAL TTYKOOULA.

Moo nTav oUW To YPOVIKO rtou pac odnynoe oto Kpay tou 2008;

To XPOVLIKO TNG KATAPPEUONG

2007-Ta npwta cnuadio Katdppevong

H New Century Financial, pa xpnUaTtomoTwTLKY €Talpia mou €ixe xopnynoeL peyaio aplbuo
oteyaotikwv Saveiwv xapnAng e€aoddAiong xpeokomel. H Bear Stearns kot n yoAALKn
enevbutikn tpdmnela BNP Paribas avakowwvouv OTL 8ev pmopoUv KataBalouv otoug
€MEVOUTEG TOUG Ta odelhopeva and Suo funds. Inuewwdnke éva pallko kO avoAnPewy
a6 t Northern Rock. H tpameliki auth Kpion emektadnke kal otnv EABeTia.

2008-To KUpPLO YyEYOVOC

H Naykoouia Tpamela mpoPAEMeL OTL N TAYKOOULO Olkovouia Ba pmel oe Udeon Kal Ta
XPNUOTLOTAPLO KATOPPEOUV. ZadVIKA N aodalloTikn etalpia MBIA avakowwvel PeyAAES
onwAeleg and achaAloTtikd cupolata yla opdloya Tou gumepleiyav evumodnka Savela
xaunAng e€aodaliong. Autd sival opdioya eival ta yvwotd pag Credit Default Swaps-CDS
(Zupdwvieg avtaAlayng MOTWTIKWY KIvSUVWYV) Ta omola elval oucLaoTIKA £va oTolxnua OTL
Ba cupPel katL kakd. ‘Ocol Aowtdv enévbuav e CDO ayopalav CDS yia to evdexdpevo va
pUnv armonAnpwBolv KATOoLO Ao Ta OTEYAOTIKA davela ota omola Bacilovrtav ta CDO, kat
ota omola elyav emevbuoel ta xpnpoata touc. O cuvbuacuog CDO & CDS amédepe
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EKOTOUUUPLO OE Lo TIEPLOSO OOV oL ABETNOELG TANPWLWY YLt TOL OTEYQOTLKA SAVELA TOV
OTIAVLEG Kal 8 ouoxetilovtav. Otav dpwe dpxLoav ol aBeTOELlg MANPWHWY KL OL TLUEG TWV
CDO «katpakUAnoav otov mato, ol ekdoteg CDS émpemne £ddvou va KataBalouv UTEpoyKO
TOood o€ 600U eiyav ayopdosl CDS.

H JP Morgan Chase amoppoda tnv Bear Stearns, n Northern Rock kpatikomoleital, Kat
duolka O6Aa autd pe tn «Bonbela» Twv apepikavwy dopoloyolpevwv. H Royal Bank of
Scotland mpoomnaBei va anodulyel tn xpeokomia mapadexopuevn OTL elxe UTOOTEL OMWAELEG
arnd ta CDO kot GAAQ TOPOHOLO. XPNHOTOTIOTWTLKA Tipoldvta. Ol TIHEC TWV OKLWVATWY
apxloav va pewwvovtal otnv AyyAila, otnv IpAavéia kot otnv lomavia, Ue ouvémela va
oauénBouv ol xpeokoriec. To Bpetavikd EUMopko EmipueAntiplo mpoBAEMEL OTL f TTPOYHUATIKA
olkovopia evbéxetal va pmel o ododpn Udeon kat to City tou Aovdivou pmaivel o pia
katdaotaon pelayyoiiag. H kuBépvnon twv HMNA apyilel va evioxUel U0 XpnHATOMLIOTWTIKA
6pupaTa ToU XopnyouV OTeYaoTIKA SAavela. Tuvexiletal N MTWon TNG TN TWV AKLWVATWY
otlg npoavadepoueves xwpeg alad kat ot HNA. To ZemtéuPplo yivetal to Kpay oto
XPNHOTLOTAPLO TOU AOVSIVOU KOl OL OTOTLOTIKEG QOKOAUTTOUV TNV avodikn Topeia tng
avepylag kal emudépouv dAho éva Loxupo mAnyua otnv Wall Street. Xpeokonel n Lehman
Brothers n omola Atav éva anod toug Paoikolg dnuoupyoug CDO. H kuBépvnon twv HMA
«owlew» TN Merrill Lynch vopilovtag otL €toL Ba otapatiosl 1o nMPoPAnua. Opwg peta
APXLOE TO VTOULVO O€ TlayKOoLo eninedo Adyw twv CDO.

Kot mwg avtenitéOnkav oL Ospamnaivideg;

Av ot Kpioeig eival ta epyaotripia tou uéAdovrog, t0te n efovoia Twv OXESLHOTWY TWV
SLaPOopwWV MELPAUATWY TToU eEEAl0O0OVTAL EVTOC TWV EPYAOTNPIWVY EivVal TEPAOTLA.

H Avtentidson twv Osparnatvidwv

To Zxé610 Geithner-Summers

OL Geithner-Summers epnUpav éva «UNXOVIoUO» TIOU GaLVOTAV KALVOTOUOG KAl UMTOPETE va
UETAUdLESEL pla akopa Kpatiki emidotnon tg Wall Street wg tn dnuloupyia Kamolag véag
kepbodopag (kal yia To Kpatog) ayopds. H 16€éa ntav «os cuvepyaoia pe tpamneleg, hedge,
funds,ouvtaélodotika tapeio KA., Ba Snuoupyolvtav Lo TTPOCOUOLWUEVN Oyopd ylo Ta
CDO n onola Ba BonBolos 6Aoug AUTOUG TOUG €TOIPOUG, O CuUVEPyasia HE TO KPATOG,
TPWTOV va TipoAoynBouv ta CDO autd katl Seutepov va mwAnBouv.

Kanwg €toL n Apeplkavikn KuBépvnon enétpePe otnv Wall Street otnv mio adootwpévn Kal
e16ex0bn Bepamnawviéa tou Maykoouiou MvwTOUPOU, HUETA TNV TTwon tou Ktrvoug, va
eMaveABeL SpLuuTepn. Htav povo éva amod ta moAAd Bripata To onmola £€Kavayv oL TTOALTIKOL
pog, kot omd Tig SUo TAEUPEG Tou ATAAVTIKOU, GE HOVOTIATL TIOU TOug o8nynce otnv
armornoinon Tng Loxvog touc. Etol OmAloav To XEPL TWV XPEOKOTINUEVWY TpamelwyV, CTEPNOAV
anmd Tov €0UTO TOuG KABe Suvatotnta va XapAafouv QAMOTEAECUOTIKEG TIOALTLKES. MOALG
amokataotadnke n woxLg tng Wall Street n oAtk £xace t duvatdtntd tng va B£oel umod
Tov €Aeyx0 NG T ouvexwopevn Kpion. H Mtwyotpamnelokpatia Atav yeyovog.



tnv Eupwnn &nuoupynbnkav ta Stddopa makéta didowong Kal to Eupwmnaikd Tapeio
XpNUOTOTOTWTIKAG ItabepdtnTag, to yvwotod EFSF, n dpuchn tou omoilou otoxo ixe tn
SaVELOSOTNON TWV KPATWV-UEAWV TNEG EVPWIWVNE TIOU aVAYKAOTNKAV VA EYKATAAEIPOUV TIG
aYopEC xpnuatog. H éumveuon yla tn Sopn tou rtav ta CDO tg Wall Street. Otav o otoxog
™G nyeoiag ival va Bpebel pia Avon, mou Opwg mapdAAnAa Ba mapanAavel Toug TOALTEG,
elvat ¢uaclohoylkd n nyeoia va mpoodelyel ota MOAUTIAOKA €pYOAEid TIOU KOTEXOUV,
KaAUTtepa am’ 6Aoug, Ta Xpuad ayodpLa Kol Kopitola Tou XpNUOTOMOTWTIIKOU CUCTAUATOC.

To MpwWTO KOO HUOTIKO €ival OtL To EFSF v ouyKevIpwvel xpApota yla va SLocwaoeL TV
IpAavdia, tnv MoptoyaAio KA, aAAd TIG XpEOKOTINUEVEG Tpaneleg TG Eupwning. To Seltepo
otolyelo eival ot davelletal xpripata ekdidovtag toika supwopoloya. AnAadn opodloya
TOU €ival SopnpévVa PE TPOTIO OPOUOLO HE ekelvo Twv CDO.

Otav €ywve pavepo OTL xwpeg 0nwg n EAAGSa kat n IpAavdia Oa xpnuatodotnBolv pe Tofka
gupwopoAoya tou EFSF yla va «SlacwbBolv» kol 6edopévou OTL oL ayopég Sev melotnkay
OUTE LA OTLYMN OTL TEAIKA Ba AVTLLETWIILOTEL AMOTEAECHATIKA TO {ATNUA PEPEYYUOTNTAG
QUTWV TWV KPATWV, oL TPATElEC KAl oL tapatpaneles adpafav Kal e Ta SUO TOUG XEpLA TNV
gukalpia va petatpéPouv TNV ofePaldtnTa ylo TOo €UPW Ot £vavV AKOUO TOPOEUCHO
OTOXNMATWY. JUYKEKPLUEV, apxwoav vo PBalouv b8Uo edwv véa oTolXAUOTO:
MOKPOTIpOBECUA KOl LECOTIPOBECHAL.

‘Etol avtl ol moALTikol ny£teg pag va oteilouv otig tpameleg to nxnPod UAvupa «Mote Eaval»
TouG onpatrodotnoav: (a) OTL UMoOpPoUCOV VA OUVEXIOOUV TIG ETUXELPNUOTIKEG TOUG
SpaotnplotnTEG cav va Unv eixe ouppel timota, (B) OTL oL anwAelég Toug Oa KaAuTTovTay e
Snuoola kovSUAla kot (y) otL otav Ta kpdtn Yadaxvouv va Bpouv uebddoug va TOug
XpnHatodotouv, £0Tw Kal EPUeca, Ba xpnoLpomololV Tig SIKEC Toug pebodouc.

Moot eivat ot Kepdiouevol ano tnv avodo tou lMaykooutov MivwTtoupou;

e OLmio ypuoonAnpwuévol SLEUBUVTEG UEYAAWYV ETXELPHOEWV TTOU E(TE
5paaTnPLOMOLOUVTAV OTO XPHUATOTILOTWTLKO TOUEX EI(TE Elyav BpeL Evav OUoppo
TPOMO va wEeAovvtal amno Ti¢ eéeAielc o€ auTOv.

e OLouabdec atouwyv mou Bprkav katauyLo kot edio Spacel otoug vEous kAabdoug
UE TNV LOXUPOTEPN SLaCUVEEDH LUE TO XPNUATOTIOTWTIKO CUOTNUA (Stopriton)

e Ot Bounyavikoi kKAadot atnv ALEPLKN TTOU NTAV CUVUQAOUEVOL UE TO OTPATIWTIKO-
BLounxavIKO KATEGTNUEVO THE XWPAS

e Ot eniyelpnoeig turmouv Wal Mart mmou katapepvav va kepdilouv amo thv
avéavouEevn aviooTnTa, MOUAWVTAC PTNVA ELCAYOUEVA TTPOIOVTA OTOUG (PTWYOUC
ALEPLKaVOUG Kal podyovtac tnv I6eoAoyia tou @tnvou

o O géaywyikec Blounyavieg tnc Mepuaviag, tne lanwviac kot tne Kivac, kot pali toug
Ol EUPWNAIKEC TPATIE(EC TTOU SlaYeLpilovTay T YEPUAVIKA KEQAAQLX KOl T EOTEAVAY
tooo otn Wall Street 000 kot otnV mepLpépeLa TG EUpWNG yLo KAAUTEPES
«armob00eigy.
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Kot tt aAAaée pueta to Kpay tou 2008;

o O Mwwrtaupog Bpgdnke va keitat AaBwuévog oto AaBupvio tou, moAv aduvaog
yla va ouveyioel va kataBpoyJilel apketa armo ta mAeovaouata tne Eupwnng, the
lartwviag, tne Kivag, tng votiavatoAikrc Aciag wote va Tpo@odoTEL TNV maykOoULa
olkovoula e tn {nTtnon mou eKElvn EXEL AVAyKN yLa va AVATTTUCCETAL

e O1ayopéc ypnuartog, av kot tacyilouv (ue tn Bondsia twv moALTikwv) vo xticouv
VEEG TUPAUISEC LOLWTLKOU XPHUATOG, WOTE VA AVTIKATAOTHOOUV EKEIVEC TTOU
«kankavy to evonwpo tou 2008, Sev ta katapépvouv. Me to mou dnutoupyouv
VEO 1OLWTIKO Xprua, ot aveol tne Kpionc to okopmilouv ota TEcoepa onUeia Tou

xaptn.

e O mnoAitikol mou Stayelpifovrar unmotiFetal TIC TUXEG UAC EITE amopactoay va
evbwoouv oti¢ Feparmatvidec ToU KTHVOUC EITE AVTIKATAOTATNKAV QITO VEOUG
untaAdndouc twv Jepanawvidwy eite otov nadat note Tpito Kéouo (Kiva, Aatwvikn
Auepikn, Ivdia) améktnoav ula véa amo@aotoTikoTnTa va EpBouv o€ prnén UE Ti¢
Ueparmatvibeg.



