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ox:t:rat ora rrp68vpa JCPiarJ~ UJ~ anoia~ IO t:ioo~ 
Kat ra OVJ-LrrrciJJ-Lara Eivat t5Lacpopt:nKa an6 IOU~ 
OlKOVOJ-llKOV~ KVKAOV~ J-LE IOU~ orroiou~ ElJ-Laart: 
TrOW E.~OlKELGJJ-LEVOlJI3 

0 T~cuv fKptu, Ka8rwrrr:t:ls wu London School of 
Economics, nou 5£v EX£1 Kapu1 aupna8Ha p£ wv 
pap5top6 wv onoio Tauri~£1 p£ u1v ~oj31£nKt:l 'EvcuoiJ, 
O£ np6.Aoyo LOu l31l3Aiou LOU False Dawn (AnatiJAIJ 
AuyiJ, 1998), tiJS EKOOOIJS tou 2002, avacp£pe1 peta~ 
6.llcuv 

11To 01JJA-Epw6 Ka8t:ardJ~ IOU rrayx:60J1-WV laissez­
fair 8a t:iuat aKOJ-La TrW J-lLKpry~ ouipx:t:La~ am) OIL 
rJ belle epoque IOU 1870-1914 TWV KaiEArJ~E ara 
xapaKGJJ-Lara rov Mt:yd.Aov lloA.iJ-LOV//4 

Tau1:6xpova, aB£16.~£1 6.Aa ta nepi 01Kovop1KWV en1-
t£uyp6.Tcuv tiJS £AnJ8£PIJS ayop6.s p£ tp6no nou em-
13£13mwvnm an6.Auta an6 ns np6ocpat£S £S£Ai~e1s: 

IILI'JV rrpaVJ-LartK6rryra, IO ({Nio Movri.Ao1/ UJ~ 

Ot:Kat:ria~ IOU 1990, ryrav IO arrori.At:a]..W J-Lta~ 

marGJnKry~ cpovox:a~ {t:uKo.Ary~ xprJJ-LaiOt56rrya7J~) 
rrou OrJJA-Wupyry8ryKt: arr6 rryv OJ-LoarrovotaKry 
Tparrt:ra, t:wpor]~ ~ivov x:t:cpa.Aaiov Kat J-Lta~ 
OVOUJJ-LanKry~ napovaiaary~ UJ~ rrapayGJytK6rryra~ 
Kat rGJu Kt:pt5G:Jv J-LE owyx:GJJ-Livo rp6rro. Mt: rryv 
Karappt:VOT] rry~ Evpov, J-LLa~ aarpt:ia~ rrapoxr,~ 
c.vipyE-La~ nov J-LC.rirpc.rpc. IOU c.avr6 rry~ as super­
leveraged hedge fund nov x:t:pt5oax:orrovac. ara 
xpryJ-LaiOOLKovoJ-LtKa napayGJya, rJ t:rroxr, IOU viov 

3 Edward LiPuma and Benjamin Lee, "Financial Derivatives and the 
Globalization of Risk, cr~:A. . 4 
4 John Gray, "FALSE DAWN", creA.. XI 
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KevrptKzl Tpane~a avaKoivwoe 6n owxtteuoe tva 
noa6 173 ots oo.Aapta ae Eupwna1Kts ayopts, evcJ ota 
tt.A11 wu 0KtcJf3P11 11 MepKEA t11S reppavias, 

« .• . x:ci.Acac n~ I'cpJ.lavrx:i:.~ Iparrc"{,E~ va arrJpi~ouv 
x:u}3cpVrJUX:6 rrp6ypaJ.lJ.la oraaGJarJ~ a~ia~ 5006t~ 
EUpciJ (638. 9 Ol~ OOA)»19 

L-t11v OuamyKtov 11 OpoanovotaK:rl Tpcme~a tyKptve 
yta 5ta8e0ll tva enmp6a8ew noo6 620 5ts 5o.Aapi.wv 
y10 pellovnK6 5avnap6 evvta ~tvwv KevtplKcJV 
Tpane~cJv20 , evcJ 11 Pwoia E.Kave :rl611 napepf3aoets, 

rr .. . aav J.lf:.po~ axEoiou ITJ~ M6axa~ yra 6raaGJOT} 
ITJ~ ayopa~ x:ar ITJ~ orx:ovoJ.lia~ a~ia~ 200 or~ 
OOAapiGJV>>2l 

Mnous Km :EapKo~i. Kavouv o11.Ac.Joets yta tllv avayKil 
ote8vous avttpetcJmo11s tllS Kpio11s nou txet ~eanaoet, 
OtaV ptoa ota rnatOlQ tOU «EKOUyXpOVlOpOU )) ava8e­
patl~QV wv i<pattK6 napq.1f3anap6, wv npoypappan­
ap6 KQl tOV OUVtOVlGpO aK6pa KQl ptoa ota nAatOlO 
twv e6vtKcJV ayopc.Jv. · Tc.Jpa, 8t.Aouv 6.Aa a uta va 
txouv t.te8v:rl xapaKt:rlpa Km napa5txovtat E.plJ-eoa 
6n 11 ayopa tllV onoi.a 8wnoi11oav a5uvatd va ocJoEt 
AUOElS. 

rrlloii:. &v ~rav now arrapaiiTJW vaj3pc8ovv auA.­
A.oyrx:i:.~ A.vaEt~ yra E~aacpaAlOTJ ara8EpciJv x:ar 
arro6onx:ciJv xprJJ.laromarGJux:ciJv ayopciJv x:ar va 
arrox:araaraeci rJ uycia ITJ~ rrayte6q.aa~ otx:ovo­
].lia~.»22 

19 China, India feeling impact of global crisis, Reuters, 1.11 .2008 
20 The turmoil that began on Wall Street now spans the globe, Washington Post, 
30.9.2008 
21 China, India feeling impact of global cri sis, Reuters, 1.11 .2008 
22 07 endorsed plan to stem financial crisis, MSNBC NEWS, I 0. I 0.2008 
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Sa o11.Ac0oet o unoupy6s otKOVO"J..ltK<Jv Tc.Jv HITA, K. 
IT<J.Aoov' Kat QKO'J.lO no to cpo~epi] oi].Ac.voll ea KG Vet 0 

np6eopos Tc.JV HITA, K. Mnous LOvi~oVLas 6n 

«1:£ tva a.AryA.ooq1£vo KOCJllo, Kav£va tevo~ &v 
ea KEpOiOE:l OYJ!llOVpfGJVra~ n;poj3A.iJ!lara an~ 
ruxt:~ rcuv ciAAuJV. EiJ-WarE: 6A.ol 11a~i at: aur61)23 

'000 Kat QV OE:V Sf:pet KOVetS QV 8a npenet VQ ye.Aa tl 
va K.Aaiet aKouyoVLas TeLOtes oll.A<Jaets an6 auTo Tov 
6.v8pwno, anoTe.Aouv nap6.Aa auTo TllV peya.Atnep11 
napaooxi] yta Tllv an6.AuTil aouvapia TllS ayopas Kat 
Tc.vv PllXOVt<J)..lcJV TllS va aVLenestASouv. Kat 8upi.~ouv 
£TilOilS eyKOTOAetppevr.s 8eoetS an6 Til papstmtKij 
cpt.Ao.Aoyia yta pta 6.AA11 Kotvc.vvia 5te8vous 
auVLovt<J)..lou HJS napayc.vyi]s, appovias Tc.vv Kpm<Jv 
Kat 6x1 avTayc.vvtapou m11v 5tr.8vi] av6.nms11 LllS 
OlKOVO'J.llOS. 

H AYTOKATABTPO<PIKH <t>nH THB ArOPAE 

01 'J.lllXOVlapOi TllS ayopas OX1 p6vo oev LllV 
pu8pi.~ouv auT6paTa or. nr.pt65ous Kpi.oec.vv, alla 
anoTr..Aouv aULOKaTampocptKous PllXOVlO'JlOUS nou 
OOilYOUV mo xaos. AUTO navc.v an6 6.Aa dvat LO 
p6.811pa TllS O!l'J.lE:ptvi]s KplOilS Ol:llV 'J.lllTPOTIOAil LOU 
Kanna.Awpou. Mtas KPiOils nou Toao cpavr.pa or.v 
pnopd va anooo8d an6 Kaveva ouTe oe cpuatKes 
KaTampocpts, ouTe ae no.Aepous, ouu: or. ((a.A6y1mes)) 
onaTa.Ar.s <<Ooata.AtmtKcJV» KU~epvi]aec.vv, OUT£ oe 
eswyevds napayoVLes 6nc.vs OUSilOil TllS npi]s npcJTC.VV 
u.AC::,v K.An. Eivat Kpi.Oil mo Kt.VLpo LOU nayK6aptou 
Kanna.Atapou, Kpiall mo XPil'J.lOLOntmc.vuK6 LOpea 
nou anoTe.Ad TO veuptK6 aUOLil'J.lO TOU KOntTOAt<J)..lOU, 

23 I.M.F chief warns of global financial meltdown, MSNBC NEWS, 11.10.2008 
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11Eru:.v6urif; E.xouv xaot:t, OVJ-lcpGJva J.l-E rouf: urro­
AoytOJlOUf:, 2 rptf: 6oA.apta J.l-OVO arr6 auvra~w-
6orrKa raJ.l-Eia rov rdt:.uraio w]vw>2s 

TI)v m:pi.o5o ap.f.ac.Js np1v I) Op.oonov5wKi] 
KUj)f.pvi)OI) Tc.JV HilA p.n£1 cn:o nmyvi.61, dx£ yi.vn 
npoi)i\.I)p.anKi] aKop.a Km 11 c:saocpai\.w11 5av£1ap.ou 
pouTi.vas ano p.E.yai\.E.S £TilX£1pi)ons VlO rri\.E.pc.Jp.i] 
p.108oi\.oyi.ou ow 1£.i\.os wu pi)va. H napayc.Jy1KTJ 5w-
51Kaoi.a £TI11PE.Ocn:11K£ ap£00 KQl 0 Dow Jones nou 
QTIOTE.i\.d 5dK111 111S asi.as Tc.JV P,£TOXcJV cn:o 
j)wp.11xavlK6 wp.ta Kavn j)ouna nollc.Jv pE.Kop m11v 
1010pi.a lOU. To tva cpf.pv£1 TO allo KQl 0 arw­
AOYlO"J.lOS ma ptoa mov OKn.Jj)p11 wu 2008 KaTa­
ypacp£1 on 

11Kara rYJV 6uipKEW rou xp6vou rrou J-laf: rripaat:. o 
KOOJ10f: OUf: HIIA rrapaKoAouBYJaE TTJV E~arJ.l-LOIJ 
{t:.~acpavtOYJ} 8. 4 rpt~ 6o.AapiGJv arr6 t:.rrcv6umwvf: 
).oyapWOJ10Vf: Kat auura~WOOUKEf: arroraJ.l-LEV­
OELf:.!!26 

EyKpi.voVTm 10 naKf.Ta 5ul.aQ011S nou KaTa8£a£ 11 
Kuj)£.pv11o11 Tc.JV HITA, 11 Opoonov5wKi] TpanE.~a 
npoxc.Jpa o£ anavc.JTf.S pnc.Jo£1S wu c:nnoKiou, ai\.i\.6 
ol:m: 01 XP11"J.lOWTI1mc.JnKoi. opyav1op.oi. nou xp£1a~o­
VTav 111v 61aoc.Jo11 ouT£ auwi nou 5£v 111v xpna~oVTav 
npoxc.Jpouv 0£ 5av£1apous yw va sc.nayc.Joc.1 11 ayopa. 
Mnopd 1c.Jpa va uni)pxe nepwo(nc.po pc.umo, urri]pxc. 
op.c.Js Tau16xpova Km cpo~os va 5avdoouv 01 1panc.~es 
111110 111v all11 ai\.i\.a Km wus ne.i\.aTC.S wus 616n pf.oa 
010 YE.VtKO rrta sc.xapj)ai\.c.:>p.a 5E.v stpouv av Sa 
napouv "'[Q i\.c.cpHl TOUS ni.oc.:>. 01 E.TI1XC.1pTJOE.1S 5c.v dvm 
rrp68upes va npooi\.a~ouv npooc.Jn1KO Kat va 

25 Economic downturn may me picking up speed, Associated Press, 30.10.2008 
26l.M.F chief warns of global financial meltdown, MSNBC NEWS, II. I 0.2008 
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11A VaAVIcS~ t:inav on Ot KV./3t:pvrjat:z~ npoarratJouv 
va OlaxEzpzarouv avro nov .Sxt:t llt:rarpant:i arryv 
llt:YaAVrt:pYJ ant:tibj oro naYJCOOJllO xprJllaromarGJ­
wco aUOIYJlla - 111.a 11a{ncrj anoavpOYJ navtKoj3A.ry­
rGJv t:nt:vovrC:JV arro on6rjnort: tJt:GJpouv .SarGJ Kat 
anollaJCPUOJ-L.Sva pupoKivovvo ... 

. . . H anoavpOYJ IGJV t:TCt:VOVtGJV t:m<p.Spt:l rt:paant:~ 
~YJJl-zE~ at: naYJCOOJl-la xpT]Jl-anarr]pw: To xpYJlla­
narrjpw rov Hong Kong dxt: IYJV L1t:vripa, 
27.10.2008 rryv llt:ya.Auupry YJllt:prjma md:JOYJ 
ano ro 19891133 

Km o1a aura napa J.lta n:paona 6te8vr,, ouvrovtcrp.t­
Vtl npoana8e10 nou 

« •.• YJ Tpant:~a rry~ Ayy.Aia~ uno.Aoytat: on dxc. ano­
r.SA.t:OJ1a rryv t:viaxvarJ (rc.Jv ayopdJv) ano n~ 
JCuj3t:pvrjat:t~ Jl-E: 5 rp1.~ oo.Aapta at: naYJCOOJ-LW 
t:mnc.6o»34 

01 J.l-T}xavtcrp.oi. TTJS ayopas vapKo8ewuv w nayKocrp.w 
oUOTT}J.la OlKOVOJ.llKtlS OUVE.pyaoi.as KQl E.J.l-TIOpi.ou 
-pHaS\J 1(o)V Kpm:~v: 

«L1tacpopot a~lGJllarouxot yivovrm o.Ao.Sva Km now 
QVrJOVXOl On YJ QTrOOVparJ {t:nt:V6UIGJV} t:nrypc.a~t:l 

n~ ayop£~ ~cSVGJV V0!1lOJ1GIGJV, !1£ Ol1COV0!10AO­
you~ va rrpot:tt5onowuv yta av{avo~VYJ aVl.aop­
poma an~ naYJCOOJ1l£~ avvaAA.awanJC£~ zao­
n11it:~~~3s 

33 Central Banks slashing rates as investors flee, Washinkonpost.com, 
2&.10.2008 
34 US economy shrank in the third quarter, Associated Press, 31.10.2008 
35 Central Banks slashing rates as investors flee, Washinkonpost.com, 
2 &. 10.2008 
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«To iAAE:tJ-lJ-la (on~ HilA) iorraae peK6p yta ro 
OlKOVOJllKO im~ ITOU E/\At;ta£!!38, 

£V6l 10 XpEOS 8a KQV£1 QKO).lO peyall:t:rn:po peKOp. 01 
HITA oev ~piOKoVIm ouu: Ka v KovH1 wus 6pous wu 
Mam:ptx1. 

Km oe aura ra peK6p Bev txouv empnp118d aK6pa 
ra £KTaKm Kom:a 01GOC.JOI"JS TilS Apep1KaV1KrlS 
OlKOVOplaS, nou pnrlKE rna y1a Ta KQ;\Q 0£ "j..110 
nopda 6nou raur6xpova pe -.:o tlletppa Km m xptos 
8a OUSOVOVIOl Il avepyia KQl Il cpr6lX£lO, TilV 10ia 
onypij nou 8a J.lElcJVOVTOl QKOpa nOlO anompa 10 
EOOOa TOU KpOTOUS KOl fl lKUVOTill:a TOU VQ OTilPl~El TO 

KOlVU>VlKO aUvo;\o. 

H ucp£011 OTilV ApEplKQV1Kfl OlKOVopia dvm rna e56l, 
Ka l pa~i IllS 

«EVa ITOW OKOI£WO O£VQpW avaouerat: ... Ol 6top-
8GJUKi~ KlVrJO£l~ arrorvyxavovv, Kat aoj3apt~ 
otKOVOJltKi~ emmr.Joel~ rrpoxGJpovv cltJ1aKGJrci. 
arr6 n~ HilA OITJV rraYJCOOJ.lW OlKOVOJlia f1E 

Ka raarpocptKi~ avvtrrEl£~. »39 

Ta now navw ano1:e;\ouv np6f3;\e"lj.Jll wu Economist 
Intelligence Unit, p1as 61e8vous nllmcp6ppas an6 
aKa5Ilpai:Kous, npcJ11V unoupyous Km OlOlKflTES 
1:pane~6lv, TilV anoia aupnep1tll.al3av oe Kdpev6 wus 
wu Auyoumou 1:ou 2007, pe 1:0 seKiVIlJ.lO TilS Kpi.OI"JS 
m11v ayopa aKlVijH.t>v Km m:11v anoia t5tvav 10% 
m8av61:Il1:a. Ee ava8eU>pflp£vo Kdpevo wus 6pws wv 
Anpi.A11 wu 2008 ave~a~ouv 1:11v m8av6TI"JTa aurij a£ 

30%. 

38 The turmoil that began on Wall Street now spans the globe, Washington Post, 
30.9.2008 
39 Heading for the rocks, Economist Intelligence Unit, Auyou<Hoc; 2007 
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