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INEPIAHWH

H emwowvovia amd v apyotdtnTo péxpt Kot oTig HEPES Hog TpofAnuotilel Tovg
avOpomovg. Emucovovoipe pe toug GhAovg Aoolg eite dpesa (Tpo@opikd 1 ypomrtd)
elte  éuueca  (petdopaon N Owepunveia). ‘Evag petappooctig vy va  givon
OTOTEAECUATIKOG TPETEL VAL £XEL GLVEIONON TOV YVOGEMY TOL, dNANON va yvopilel Ko
TG advvopieg tov kot Tig 0e&dtTég tov. ‘Eva keipevo pmopel vor ddoEl TOAAEG
HETAPPACELS, 0VTO YiveTal Yo To Ady®, 0Tl kGBe TOMTIGUOG eival SLoPOPETIKOG Kat O
LETAPPACTNG TPENEL VO EYEL EMLYVMOOT] AVTNG NG SAPOPETIKOTNTAS TOL ovoudleTat
moAvmoMTIckOTTA. H HETAQPOOT TOV OIKOVOUK®OV KEWEVOV GE ovTifeon Le oVt
TOV VOUUK®OV, TOV AOYOTEXVIKOV KOl TOV TOAITIK®OV, EAAYIOTO £XEL ATAGYOANCEL UEXPL
ONUEPO. TOVG EOIKOVE EMOTHHOVEG. 'ETol otV €pyacia avth amopioioa Vo ocyoAn0m
He avTd TO KOUUATL TNG LETAPPAOTG Y10l VO AOdEIE® TIC 10101TEPATNTES TOV UTOPEL VoL

VILAPEOVY GE EVOL OIKOVOLIKO KEILEVO Kat OTL 1| LETAPPOCT) TTEPA OO EMCTHUN Elval Kot

TEXVT.

A&Earc-krewona: Metdopaon, otkovoukd Keipevo, emkovmvia



ABSTRACT

From the earliest beginnings of history up to modern times communication has
troubled people. We communicate with other people either directly (orally or in writing)
or indirectly (translation or interpretation). In order to be effective, a translator must be
aware of his attainments, which means he must know both his weaknesses and his
skills. A text can give many translations, because every culture is different and the
translator must be aware of this difference that it’s called multiculturalism. The
translation of economic texts, as opposed to that of legal, literary and political texts, has
been a minimal concern to the scientist nowadays. So in this paper | decided to deal
with this part of the translation to prove the peculiarities that can exist in an economic

text and that translation is not only a science but also an art.

Key words: Translation, economic texts, communication
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EIXATI'QI'H

To BiPrio to onoio emédeéa vo petappdom givar to: Stress Test Reflections on
Financial Crises zoo Timothy F. Geithner, to oroio ava@épetal 6TV OIKOVOUIKT Kpio
tov 2008 ka1 T0 GLYKEKPIUEVO KEPAANIO OV eMEAEEN AVOAVEL TOVG TPOTOVS, UE TOVG
omoiovg EEKIVNGE N TTOGT TOV OIKOVOUIKOV GUOTHHTOG EKEIVO TO dtdotnua otic HITA.
Av ka1 etvon €va e€edkevpévo Kelpevo o Adyog tov elvar kaBnueptvog kot amhog. Avto
BéPara  €xet kol TIC OLVOKOMES TOL €POGOV  YPNOUOTOOVVTIOL  QPACELS TIC

KaOnpeptvoOTTOS TIG 0OOieg 0EV GLVAVTOVUE GTNV EAANVIKY YADGGA.

2mv gpyacio pov Ba mapovsticw 10 BepNTIKO TAOIGIO TNG HETAPPAOTG, TOL
Bo avaAVGm TOV OPIGHO NG, TO AV €fvol TEYVN 1 TEYVIKY], TNV LETAPPACTIKY| O100IKAGI0
K.0.., €niong 0o avoAdc® TOV OPIGHO TNG OPOAOYIOG, TOL OPOVL, TOV EEEIOIKEVUEVOL
Kelévou kabmg Ol avtd tar otowyeio TPEMEL va ta Yvopilel Evag LETAPPASTNG AOY®

Mg oHVOEGNG TOV £YOVV HETAED TOVG.

v ovvéyeln Bo Tapovclic® TS YAWGGIKEG EKPPAGELS TOL KEWWEVOD KOl TO
TPOPANLLATO TTOV AVTIUETAOTICN e OVTEG KAODS OV VINPYE Kol amddoom 6Ta AeEikd
N oe mapdAinAa Keipeva Kot Bo avaeépw mov ypnolpwonoinca v petdtaén M v

HETOTPOTHOL.

o v anddoon tov Op®V YPNCUOTOINGO NAEKTPOVIKA Kol £vTumo AeSIKA.
Xpnoyonoinoa meplocOTEPO TA NAEKTPOVIKA AeEkd Adym TG eAebBepng mpdcsPaong
Kol TG ovveyng evnuépwong mov €xovv. Ta AeEIKA-UETAPPACTIKEG UNYOVEG TOV
ypnowonoinca Ntav to LINGUEE, GLOSBE kot n oporoywn pnyovny avalitmong to
IATE. Enélea va ypnoipomoo® avtd 010tt iyov TeKUnNpioon Kot Uropodco ToAD
gvkola va Bpw amd TOWLG POPEIG NTAV TO CLYKEKPUEVO amoomiopota. [ v

emPefainon Toug avalntohoo AmToTEAECUATO O EMGTNUOVIKE ApBpa, epnuepidec.

Téhog Ba mapovcldc®m 10 TMOG amodidovtal ot 0pol PEca 6To KEIPEVO, ONANON
TOG GLVTAGGOVTIOL GTO TPMOTOTLO KOl MG OTO UETAPPAGUO YPNCULOTOUDVTOS TO
cvotua tov M. T'afpmAidov kot I1. Aapumpomodiov KabdS EKTOG TOV LOVOAEKTIKOV

Op®V GTO KEILEVO LITAPYOVV Kol OTAEKTIKOL KOl TPIAEKTIKOL KOl TETPOAEKTIKOL OPOL.
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MEPOX I: META®PAXMA
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I[HEMIITO
H ITtoon

Topa mov 1 Opocmovolokm TpdnaCul dpyoe va doveilel oTig EMEVOLTIKEG
Tpamelec Ko pdAiota fondnoe va amotpanel N KATAPPELON HOG ETEVOVTIKNG Tpdmelad,
elmo 6TV Opdd0 OV OTL TPEMEL VO LEAETHOOVUE OO PECO TIG EMEVOLTIKEG Tpdmelec.
Eav empokerto va €yovv mpocPacn oty pevotdémra e Fed tov HITA, énpene va
KOTOVONGOLHE KOl VO TEPLOPIGOLUE TOLG KwOOVOLS mov  avaddpfoavav. Agv
uropovcape va Baclopacte mhéov oty Emitponn Kapa?»mowopdgz. Mo tpo™ Popa,
n Fed g Néag Yopkng eykatéomoe kapepeg mapakorohOnong péca otic HEYALeg
emevduTIKée Tphmelec mov emPiwoav : Lehman Brothers®, Merrill Lynch?, Morgan
Stanley® kot Goldman Sachs®. Avtifeta pe Ti¢ epmopikéc tpdmelec kopio amd avtés dev
elye otabepn Pdom xpnuaTodoTNoNng acearcuévoy Katabéocemv. Avtég ol TE0oEPLS
Tpamelec Nty TOAD HOYAELUEVES KOl EVAAMTES YloL VO, 101KNGOLV, Kupimg ot Lehman
ko Merrill kot Aydtepo avaceaing frav or Goldman kot Morgan Stanley. AALG Tig
TECAUE VO OVENCOLY OAEC KEPAAOMO, VO LENGOLVY TNV PELGTOTNTO TOVS KOl VO
TOPATEIVOLV TO OIKOVOUIKO TOVG YPOVOSLAYPOLLULO-KUPIMG, Y10 VO TPOETOLULAGTOVV TPV

TO OVOLEVOLEVO.

Ot téo0epig emevovTikég Tpameleg Kotapepay va avéncovy 40 dicekatoppidpio
doAdplo TO KEPAANLO TOLG TNV AvolEn tov 2008, pia aviavakioon g vnvepiog otnv
Kpion aeov Pondncope oy dlcmon NG Bear’ xat OVOKOWVMOOUE TO KOLVOUPYL0
Tpoypappo dovelopov. Ot dtucuvoplakés ayopéc Alyo kabnovyacav. Yanpyov okoun

Kol €00TEPIKA viiunérr otnv Fed oyetikd pe to av 1o cvotnuo otabdepomomdnke

! Fed: Opoomovdiokh Tpamelo twv HITA (Federal Reserve System) kevtpikd tpomelikd ohoTho TV
Hvouévov TloMteidv.

2 SEC: Emutponi Kepoarayopdc tov Hvopévov IToltewdy te Apepiic (The Securities and Exchange
Commission of the United States of America), pwo ave&dptTn opoomovdtoky kuBépvnon twv HITA.

* Lehman Brothers (Iloykdopo etaipeio ypnuotoorkovoptkdv vinpesidv): H tétaptn peyodkdtepn
enevouTikn tpamelo otig Hvouéveg Ioltteieg mpv v kipuén ttdyevong to 2008.

* Merrill Lynch: Enevdvticii Tpémela tov HITA.

® Morgan Stanley: Ioyxéopo Enevovticn Tpamela.

® Goldman Sachs: AwOveic Enevdvtichi Tpamelo tpanelikdv tithmv, oporoyey, kKiviitdv afidv,
Sloyelptong ETEVOVTIKAOV YOAPTOPLANKI®V 1] BAA®V TEPIOVGLOKADY GTOTXEIMV.

" Bear: encvdvticn tpémea, 1 onoia petd v kpion Tov 2008 eEayopdotnke omd v JPMorgan.
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APKETE MOTE Vo EMTPEYEL TN ANEN TOL “aGLVIOIGTOV KOl OToNTNTIKOD” TPOYPELLLLOTOG

HLOg.

A gima 6ToVg cLVadELPOVG pov: «To Ot @aivetal va etvor OAd KAl Oev
onuoiver OtL elvary. Avtd éuowale ocav axkoOpo pio omdtn Ol EMGTPOPY| OTNV
oparotnta. Ot ayopég ol omoieg avoydOnkav glyov v Téon vo TEPTOLY Kot ToTELO
0Tl Khvovtag mow OTIC OECUEVOELS HOC, YL VO TOPEYOLUE T PeLOTOTNTO, O

KATEGTPEPE TNV EUMIGTOGVVN TOVC.

«Av og av16 pocHicovpe v afefatdtnTa 6TIG oyopég Yoo TV OdPKELN TG
Voo TNPIENG Kol v apyiCOVHE VO AVNOLYOVUE Yo TNV TPO®PN OmOYDPNOT GE £va
neplpdAlov, 6mov M pokpoorkovoulkn afefordotnta eEaxorovdel va eivor kpioyun,
pmopel mbavotato vo EAATTOCOVUE TN SVVATOTNTO TOV EMOUDKEL TEPLGGOTEPO

dopbmon/aglomotio oTIC ayopécy Eypaya. o€ Evo ecmTEPKO email.

H poaxpoowovopkn swova ntav Lopepn. H Ovdotyktov Ntav 1060 ayympévn
v plo TTOTIKN  €KAOYIKT  YPOVid, TOL O Hank® elye ovuewVoEL HE TOVLG
Pemovpumhkdvoug kot toug Anpokpdteg yio pio déoun dnpoclovopuk®v kivintpov 150
OLoEKATOUIOPLO dOAGPLO, Lot OTTAVIO SIKOUUOTIKY TTPpooTdfeia Yo va. @Bncovv Tovg
QUEPIKOVODS KOTOVOAMTEG Vo E00EVOVV GTEAVOVTAG TOLG OE EMTOYEG EMOTPOPES
eopwv. AMAG n Bopd oV otkovopia fTov GLVTPUTTIKA amoteAespatikn. H avepyia
avéPnke Katd pion povada, 6to 5,5 Tig ekatd tov Mdio, | peyaddtepn unviaio avénon
€00 ka1 0V dekoetiec. Mia otig évteka vodnKes Ntav ANEmpdOesEG 1] KATAGYEUEVEGS.
O moAMoelg Tov avtokvitov éneptav kot 1 Beviivn Eemepvovoe ta 4 doAdpla TO
YoAOVL, eE0VTADOVTAG TO O100ECIHO EICOOMUO TOV KOTOVOADTOV, LEUDVOVTOS CTIUOVTIKA
TO OPEAOG TV POPOAOYIKADV EMGTPOP®V TOLG. Oyt Ldvo ot TYES peKOp TOV TTETPELAIOV
KATéoTpEYOV TNV Oowovouia, OoAAG mupodotnoov oakdun £€va yOpo TOPOVOTKOD
mAnbwpicpov, ov omoieg omobdppuvav v Fed amd ™ peiwon emtokiov yo vo
gvioyvoovy tnVv otkovouio. H EKT® avénoe To T0GOGTd, TO OToiol BP1KOL KOTOTANKTIKA
Ko aveénynra. Aev Ba Kévape to 1010 AdBog, aAid o Ben 10p0’)rncss av vInpye timota
GA\o mov pmopovoe va kavel  Fed yuo va adddéer Tig Tipég metpelaiov. Ilioteva 611 TO

Mya dwbéopa epyadeio NTav 6Tov EAEYY0 TNG EKTEAECTIKTG E0VGING.

8 Henry Paulson: Hpdnv Ipappotéog ov O@ncovpoguiakiov tov Hvopévoy Hokteidv Apepikic
S EKT(ECB): Evponaikn Kevtpum Tpanela

19 Ben Shalom Bernanke: Apeptkavog oukovopoAdYog Kat Tpdny Tpoedpos TS AUEPICOVIKAC
Kevtpumg Tpdmelog
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“Avt N katdotaon gival Kupimg yio TNy Awoiknon”, andvinoa og £va email.

O o106)0G LoV NTOV TO OIKOVOLIKO GUGTNHO KOl TMG VO TO KAV TO avOEKTIKO
o€ EMIWALOV TANYUOTO. AVNGLYOVCOUE KUPIMG Yo TOLG KWWOUVOUG OTIS TPULEPEIS
Tpacelg emovayopds, £tol meicape Tig Tpaneleg Katabéoewmy, BoNY™ xat JPMorganlz,
vo. oOnoovy v ayopd oe Ayotepo PBpayvmpdbecun xpnuotoddtTnon TV AMyotepmv
emkivouvov acealicewv. EAmilope 0Tt Bo peidvape tov Kivouvo pog ove&éreykng
Katdotaong. Emiong avnovyodoape 6tt ot vepPoikd KaAvppéveg BEcelg onv ayopd
TOPOYOYOV UTOPOVCHV Vo dnuovpyncovy afefotdotnta av amotdyyove okoun pio
onuovtiky etopio. o va ehattdcovpe tov kivovvo kot va Tig Pondnoovpe
evBappovape tic Fourteen Families™ vo “ckicouv” Tic avTioTafoTikéC 0Qeléc TmV
cupuforainv avTIoTAOUIONG TIGTOTIKOL KIVOUVOL 0OMVTOG TOVG OyOpPaGTEG Ol OTOioL
elyav ayopdoset Kot TOVANGCEL TO 1010 OCEAMOTIKO cLUPOAAIo va Pyovv €KTOG TMV
AVTICTOOOTIKOV OQEIADV Y10 VO, GUUE®VIIGOLV UE TOVG avTIGLUPoAAOUEVOLS. Me
aLTd TOV TPOTO AV O AYOPUCTNG AmOTLYYOVE oTO LéGa, Ogv Ba extiBovtav ot dAAeS
emyepnoels. Katain&ope va amoieipovpe to éva 1pito tov ocvpforaimv mov

EKKPEUOVGOLV.

‘Hupovv axoun oe odvvnpr| enlyvoon yu v TEPLOPICUEVT] TKOVOTNTO HOG VO
neplopicovpe v kpion. H ad hoc mopéuPacn oty Bear eiye metdyel, emedn m
JPMorgan ftav mpdboun kot wavy vo mapel pioka wov 1 Fed dev pmopodoe. AAAG M
KuPBEpvnomn ypetaldtay mTEPICCOTEPES OPUOIOTNTES Y10 VO KAONGUYACEL TOLG HEYAAOVG
YPNUATOTIOTMOTIKOVS 0PYAVICHOVS Kol Vo €yyunBovv Tig LIoXPEMGELS TOVS, OTMG £iye
Kkévet 18n o FDICY, yio g epmopiég tpémeles. O Hank ° kon o Ben 16 TAPOVGIOCHV
avt Vv Wéa ¢ “opyng e&uyiavong” oty diebvy etoupeia Hill, addd o Barney Frank,
0 Anpokpatikdg mpdedpog g Emrpomng Xpnuoatomototikdv Yanpeoiuov, Toug eine
ot d¢ev glye kapio gvkopio. O Hank kot o Ben kot eyd avalnrodcape to TpoOmTo Yo va

EI0QPEPOLLE KEPAANLO GTOVS Oy®VILOUEVOLG OPYAVIGHOVG 1| VO 0yOPAGOVLE TO. TOEIKA

1 BoNY: Bank of New York, Tpéarsto g Néog Yopkng

12 JPMorgan: Apepikaviki ToAVEOVIKY ETEVOVTIKH TPATEL0 KOt ETOLPELR YPNUOTOTIOTOTIKGOY VINPESLHOV
13 Fourteen Families: avagépetar otoug otkovopoidyovg Rubin, Greenspan, and Summers, mov éleyyav
NV ToyKOGHULO, 0lkovopia, o GAAa keipeva avapépovot kat og “the three musketeers”. Ot fourteen
families "las catorce familias" ava@épetat og oAlyapkng ot omoiot EAeyyav TV TEPLCTOTEPT Y1 KO
mhovto tov El Salvador

Y EDIC: Opoomovdiakog Opyaviopos Acepihonc Katadéoewov

> Hank (Henry Paulson): TIpamv Tpappatéag Tov Onoavpopuiakiov tov Hvepévoy Holteiby
Apepucng

16 Ben Shalom Bernanke: Apepikavog oukovopoAdYog kat Tpdny Tpoedpos TS APUEPICOVIKAC
Kevtpumg Tpdmelog
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TEPLOVGLOKA TOVG ototyeia. Exetvo Tov kKaupd avtég ot 10éec dev odnyovoay movbevd, av
Kot Ba yivoviav kpiowueg petd omd kopd. Amodeiynke o0t ta mpdypota Oa
YEWPOTEPELAY TPV OKOUN oKePTEL T0 KOoykpéoso va emekteivel TIC 0pHOSIOTNTES LLOG Y10l

va BEATIDGOVUE TO TPAYLOTA, £VOL AKOUN TPOPANUA TNV QITAVTNOT TG KPioTG.
Té\og mhvtmv, ToAD cuvTopa To TPAYLHOT B0 YELPOTEPELAV.

Av 1 BEAR dgv @epdtav 1660 akpaio oev Ba glya £va kakd mpoaicOnua exeivn
v avoién. AAG np Lehman giye 75 to1g exatd meplocdTEPE TEPLOVGLOKA GTOUXEID OO
v Bear, moAb mepioodtepn axivin mepovcio, €vo akOUN UEYOAVTEPO TOKETO
STTPOYUATEVTIKMDV TAPOYDY®V Kot ¥pnprotodoton repos a&iog 200 dioekatoppvpiov
dolapiov, Ta omoia propovoayv ypryopa va e€apavictovv. Tov Mdawo, o pavatlep tov
hedge fund, David Einhorn'’, o omoioc eiye otoympotioer evavtiov g Lehman,
Katnyoépnoe dnuoocta v emyeipnon vy vrepPorkn aic1dd0EN AOYIGTIKY KOl TOV
Iobvio m Lehman avakoivwoe vy 10 dgvtepo  Tpiumvo pion ommdAen 2.8
Sioekoroppvpiov Sohapiov mpotpémoviag tov Dick Fuld® vo amoivoet tov mokaid
avomANPOT TOL Kot v vroPidost Tov owovoukd dtevbuviny tov. Ot petoyés g
Lehman énecav mepinov 75 101g ekotd amd 10 avatoto 6pro. O Fuld mapdtpuve tov
Hank xon gpéva va wbnoovpe v SEC va amayopedoetl Tig avoytég mwANGELS, OALY
avt M Avomn eowdtav cov “emifeon otov ayyeloopo”. Ot ayopés éPAemav OTL TaL
neplovolakd otoryeio tng Lehman frav ota 80 1 90 cevic t0 d0AGP10 KATL TOL Ot GANES
emyepnoelg elyav mpoidfet. Kot dtkatoAoynuéva avnovuyodoay yio ot To 0moio gV

pmopovcav vo dovy .

Kdtt to omoio mapatnpioape otov yalape oty Lehman kot otic ddleg
enevoLTIKEG Tpdmelec Mtav OTL Ta ecmTEPIKA Stress test dev Ntav apketd meotikd. Ot
TEPLOCOTEPOL OO QVTOVG OV PAVTACTNKAY TOTE OTL 1| ¥pNpatoddtnon repo o Mrav
EVOAMTN o€ £€vaL TETO0 TANYLO, TPOPAVAS £va AavBaoévo copmépaciio petd tnv Bear.
Tovg mécape vo LEAETHCOVV O CKOTEWVA GeVApLa Yol vo 00vv TOG0 gvdAmTol Ba Ntav
oe pia Eaevikn ammdAelo ypnuotoddtnone. Tov Mdio to mpocwmnikd g Fed g Néog
Y 6pxnc vrordyice 61t 1 Lehman Oa yperalotav 84 dicekatoppdpio dordpia tpdcet
gvioyvon pevotottog Yoo vo emlnost omd éva coPapd mANyHa, €va GEVAPLO TOL

ovoupdotnke “Bear Stearns” woi 15 dioexotoppvplo doAdplo v vo emPuoosl Eva

' David Einhorn: Apepucovoc enevovtic, Stoyetptotic apoPaiov kepoAainv Kivdhvov
8 Dick Fuld: TIpony yevikoc SievBuvtic g Lehman Brothers
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KAnmg Ayotepo cofapd mAnyua to ovopdoape “Bear Stearns Light”. e éva vmopvnua
™mg 25™ Tovviov, n opdda pog katénée oto cvumépacua 6tt  Lehman giye daveiote
T0G0 TOALL G€ GUVTOUO Y¥POVIKO SIACTNHO EVAVTLO GE TOGO TOAAG U1 PELGTOTOUGILN
otoyeio, mpokvuTTOVTOG Mo “advvaun 0éon pevotdtToc’— £vog TOAD NTOG TPOTOG

Yo va 1o B€cels.

AMG O0tav ot dlayelptotég Kivdvvou tng Lehman extéhecav v Ok TOvG
Myotepn ocvvimpntikn exdoyn g “Bear Stearns Light” xatéin&av ott Oa
avtpetdmiay 11§ dvopeveic cuvOnkeg pe 13 dicekaToppvpla ypnuatikd tiedvacuo. H
Merrill Lynch gawvotav e€icov evdimt 6co 1 Lehman kot o€ e€icov og Babid dpvnon.
“ H Merrill mpénel va meptAafel v cuvTNPNTIKOTNTO THG GTNV OVAALGT PEVCTOTNTOG
Kot vo ovoyvopioet 6Tt mpénet va PeATimbel”, Eypaye 1 opdda LoG GE L0 VTOTIUNTIKY
éxBeon. Kab’ oAn m Sudpkewa pov otn Fed avoaxeldyape 0TI, Ol EMYEPNOES HE
KOVATOUPO TTOV EKTLILOVGOV TNV JOXEIPIOT KIvOHVOL KOl TOVG SLOYEPIOTES KIVODVOD, VL
elvar mo dvvatég Kol TEPLOCOTEPO CLVINPNTIKEG owovoukd. Otav o devbivov
ovpupovrog e Merrill John Thain, épepe v opdda tov Yo va pe dovv ekeivn v
avoi&n, vpée o apnyavn oTiypn 0tav Kotéotn oagég 0Tt dev Yvapile To dvouad Tov

dtevBouvty| Kivdvuvov, o onoiog KaBdtav Simha Tov.

Apydtepa kdmotot B vmootnplav 01t 0 NBWOg Kivovvog drlowong g Bear
Stearns éxove avtd 10 £100¢ EPNOLVYAGLOL AVOUTOPEVKTO, OTL O EMEVOVTIKESG TPAmeles
KOl GAAEG ONUOVTIKEG EMLXEPNCELS ElYav TAEOV €va AOYO va motebovy 0Tt o cdlovav
amd ta AaBn tovg. Aev mioteva OTL VIMPYAY TOALL GTOLXELD Yo VoL TO vtooThpiEovy. Ot
EMEVOVTEG €lyav XPNUOTOOOTNOEL o HEYOAN adOENom TG HOYAELONG GE EMEVOVTIKES
Tpamelec mold mpv mapéuPel n Fed pe v Bear. Kot n poipa tng Bear dev frav éva
emBountod amoTéEAECHA V0. TOVG AAAOLG vo akoAovBncovv. H emyeipnon €xace v
ave€aptnoio TG Kot ol HETOYOL £YOCOV TO HEYOADTEPO WEPOG TMOV YPNUATOV TOVG.
QOmoape v JPMorgan va mpoctatéyel tovg mototéc g Bear, aAAd ot ayopég dev
QoWVOTOV Vo ToTELOLY OTL Bo MUACTOV OVOYKOOTIKG TpoBupot 1 wavol va To
Eavakdvoovpe. Ot amopeivovteg emevouTikég TpAmelec NTOV UEYAADTEPEG KOl TOAD TO
OVOKOAEG Y10 VO GUYY®VELTOVVY pe i GAAN emyeipnon: Tlown tpdmela O NTav apketd
dvvartn v vo kével avtd mov €kave 1 JPMorgan pe v Bear; Axoun kot pHetd and Tig
afloonueioteg dpdoeic pog tov Méptio ot avticuUPBaAAOUEVOL HEIMGOYV GTASIUKA TIG
ekbéoelc Tovg oty Lehman kat 1o k66t0¢ TV ac@aricewv Katd thg abEtnong Toug

Eexivnoe va av&dveton Kot TiA HEGO 6TV KOAOKOPIVH TEP1000.
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M emyeipnon, mov vaepektiunoe v dvvoatotnto va eniPudoel 1 Lehman,
Ntov n o n Lehman. O Hank kot ey miélape emavenupéva tov Fuld va movinocet
™V €topeion 1 TOLAGYIOTOV VO GUYKEVTIPDGEL TEPIGGOTEPO KEPAANLO, QAL NTAV APYQ
Yl va, OpAGEL KO TOV TOAD Un PEOAISTIKO GYETIKA LE TNV 16Y0 TG Béong Tov. e éva
onueio tov méoape va {ntioel and tov Warren Buffett”® va enevéivoetr ot Lehman
aAlé o Fuld amaitnoe pa moAd vynAdtepn T omd avty mov fTav mpddvpog vo
minpwoetl o Buffett. O Fuld cuyvé pe kadovoe yio va mopomovedel 0TL 01 avTaymVIOTEG
TOL O1EO0aV PNUES, N Yo VO VTTOOEIEEL OTL MTav Ok pHog vBvvn vor BonOnocovpe v
etopeion va Eepuyel amd TIG YEWPOTEPEG €MEVOLGES. OmmME Kot o1 TEPLoGOHTEPOL
VYNAOPBOOLOL TOV TO EVAAMTOV  YPNUOTOOIKOVOUKAV WOPLUATOV TO KOAOKAIPL TOV
2008, o Fuld édsryve va motevel 6Tt 0vTOg HTay To BOU Kot 1) SOVAELY oG T)TOV VO, TOV

CMOGOLLE Ao EVOV GOIKO KOGLLO.

Avtifétmg, ot O1evBivovieg TV 1oYLPOTEPOV EMYEPNCEDY, GAVNKAY 71O
peOMOTIKEG, To TPOBueg v avTipeT®nicovy T0 TPOPAnpa. Exelvo tov kopd o
opada and Tovg KaAOTEPOVG okovoporloyovg g Fed e Néag Yopkng mopovciocay
610 A0WKNTIKO pog cupPovAto Tic mBavEG HEAAOVTIKEG OmMAELEG Yo TG TPAmECES, e
Baon ev uépel ta amoteléopata TV TpdSEUT®V TEPIOd®V veeong. O Janie Dimon 20
véhooe pall tovg. Tovg €ime vo AQNOOVV TS IOTOPIKES EKTUUNOCELS TOLG KOU VL

TPUTAOGLAGOVV TIG TPOPAETOUEVES LEUDGELS TOVG.

O Fuld dev pmopovoe va kotoraPer 6t 1 Lehman avtpetomle pio kpion
EUTIOTOGVVIG, TTOL dOgv pmopovoe 1 Fed va dopbdcetl. Hpbe pia gopd yio va pe det pe
TOV TTOVTa)0D Tap®dV diknyopo g Kpiong, Rodge Cohen, ywo va potiost ov pmopovce
n Lehman va yiver évag tpamelucog dphog omog 1 JPMorgan 7 1 Citi?!. Avto 0o £dive
™V evIummon 0Tt Tpootatevetal and v Fed, oAld amd uoévn g dev Oa giye Kavel
TOAMG Yo va emekteivel TV npocPacn g Lehman oty ypnuoatoddton g Fed, v
omoia. Adppove Mdn and to Primary Dealer Credit Facility (PDCF)* mov eixope
Eexwvnoel to cafPatokdplako g Bear. Eima otov Fuld 6tt Oa evioyve povo v

aioOnon ¢ ameAmciog yopic vo ovtipeTomicel To coPapdtepo  TpoPANUATA

9 Warren Buffett: enevdvtig, plavOpomog kot Tpoedpedmy yevikdg Sievbuvtig g eTatpeiog
dwyeipiong petoydv Berkshire Hathaway

20Jamie Dimon: Aevfdvav copBovrog g JPMorgan Chase & Co

2L Citi: Apepwcavikhy Tpémela

pPrimary Dealer Credit Facility (PDCF): 'Idpvuo mov dnuiodpynoe n Opoomovdioxy Tpémela tov
HITA ya v mapoyn kabvotepnuévav davelov e Tpmtoyevei dtovopeic péow tov tpaneldv
exkafapione.
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Kepoiaiov kot pevotomrag ™ Lehman. O Fuld kot to dotkntikd oteléyn tov giyav
emiong MOAAEG 10€eG Yo TNV KVPEPVNOT, VL ayOpAGEL TOL OKIVITO TTEPLOVGLOKE GTOLYEID
o€ YeEVWa0dmpeg TIHEG N va Toug Ponbnoovy va EavaetiaEovv v “Kaxid Lehman” oe
éva péoov mov Bo ovopootel SPInCo agprvovtag v “Kain Lehman” va sunuepnost.
Agv Mtav mpodOupol vo. TOLAGOLY Ol 1810l To TEPLOVCIAKA TOVG oToyEia, ylotl

mhovoTaTo o1 ATOAELEG B ElYOV ATOPPOPNCEL TO OTOOEUATIKG KEPAAOLA TOVG,.

Dokl N emTLNG EMEUPACT HOC, VO OTOTPEYOLE TNV KaTAppevon g Bear
npénel va ennpéace v dpvnon tov Fuld va motéyet 611 Ba aprvope moté v Lehman
vo Katappedoel. Mropei  vo, vanipyav dtoua, ta onoia épalav Adyiwo, 6t 1 Fed eiye
TEPAOTIEG OLVOTOTNTESG Y10 VO, OMGEL KAmolov. AALG N ampoBupia Tov, Yo va dpdoet,
mhavotata gixe va kavel Ayotepo pe tov nikd kivovvo mapd pe v avtomdtn. Metd
and mepinov 40 ypdvia otny entyeipnomn kot 15 ypovia wg devbvuvev cdufoviog, o Fuld
atoBavotay cav 1 Lehman vo fjtav 1o popod tov Kot dev pmopovce mapd va ToTEYEL 0Tt
N enyeipnon K6o1le Mol mepiocdTEPO amd OtL N ayopd. Emiong 01é0ete exatoppvpo

UETOYEG.

Aoctetevopovv 0tt Qo vmpyov Aydtepor mBwcol kivdvvol oOTIG TOUELOKEG
drevkolvoelg g Fed av ta owovouikd oteléyn émpene va Balovv to, (610l TOVG TOL
onitio. g €yydnon, TAve amd To TEPLOVGLOKE GTOLKElD TV ETOPEIDV TOVS. AvTtd Oa
nTav mpaypoatikn tpdkAnotn. Otav EMCKETTOUOVY TOV TPAONV OV GLVAIEAPO amd TO
vrovpyeio owkovouk®mv Lee Sachs, oto aumél g Martha’s  ekeivo to kadokaipt,
eldope éva yopltopévo TapoboAdocto apyovIIKO KOTE Tn OdpKeEld oG HEYAANG
BoAtag oty mapaiia. O Lee o onolog elxe epyaotel 0tav 1 Bear Stearns Bpiokdtav oto

CeviB tng, pov gine, 6TL 1 £ETOVAN AVIKE GTOV TPONV TPAESPO TNG ETAPIOGS.
“Exeivog mpémetl va NTav 1 TpATN OmOAEW”, ElTOL.

Tnv  TTAPAXKEYH, 11 Ioviiov, ot apepikavol &idav &vav mpoyplotikd
TPaTECIKO TOVIKO-0L £VOL LETAPOPIKO TOVIKO, OTMOS O1 YNOLUKES ATOGVPGELS TOV ELYOV
ouvOAlyel v Bear, alld £va Tpaypotikd Tavikd o€ pol Tpoypatiky tpdmela, Omme Kot

omv tawia Mia Yrépoyn Zor. Exeivo to andysvpo to Office of Thrift Supervision?

2 Office of Thrift Supervision: T'pageio Tov vrovpyeiov Orkovopkdvy v H.ILA. to oroio oy
vtevBuvo Yo TNV €kd00T Kot ETPOAN KOVOVOV GTO TIGTMTIKA W0pvpota Tov é0vovg. To 2011, 0 OTS
ovyywvedbnke pe dAla ypaoeio, 6nwg to Office of the Comptroller, tnv Federal Insurance Corporation
(FDIC), to Aowikntiké Zvufovio towv Federal Reserve ko to I'pageio [pootaciog
Xpnuoroowkovopkmv Yrnpeosiodv (CFPB).
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ko 0 FDIC éxdelcav kot katdoyeoav v IndyMac, pio Kaigopvéla amotopentikn
tpameCo, 1 omoia MrTav kdmote pEPOg NG avtokpatopiog tov Angelo Mozilo
Countrywide®®. H IndyMac avbice katd tv SiGpKelo TG KEPSOGKOTIOC, TAPEXOVTAG
EVOTOON KA, JAVEID, GTOVC OYOPOOTEC YMOPIG VO TOVG AMOPEPEL TOAAG E€1000NUATO T
TEPOVOIOKA oTotyela. Ot 1oAoyopol T, NTOV YEUATEG amd EMAOYES EVOTTOONK®OV
daveiov kopovopevov emtokiov (ARMS), éva oxeddv aoteio mpoidv, mov EMETPENE
O6TOVG OOVEISTEG Vo eMAEEOVY TNV Unvioio Tovg TANpoU| TpocsBétoviag ekeiv
otiyun av noelav Aryotepa otig LEALOVTIKEG TOVG VIToYPeDGElS. Otav £oKace N povoka
ayopdg akwvnTov, 1o 1010 émabe kot n IndyMac n peyoldtepn tpamelo tov HITA mov
améTuye PeTd amd v Kpion omotapevcemy kot doveiov Tov 1980, av kot dev £ptace
o0te 10 €va dékato Tov peyéBovg g Bear Stearns. v Ilacavrtiva, ot tnieomtikég
Képepeg £dervay ToVG eKvELPIGUEVOLS KataBétes va elvar otoPaypévorl €€ amd Tig
KAeWoUEVEG TOPTEG TNG TPATECHS Ko Vo @@VALOLY Yo TNV ETIOTPOPT TOV YPNUATOV

TOVG,.

O Opoonovéwokog Opyaviepog Acedaiong Kotabéoewv (FDIC) eyyunbnke
katabéoelg amotapicvong Vyovg 100,000 dorapiwv, omdte 01 TEPIGGOTEPOL OO TOVG
TAVIKOPANUEVOLS KATOXOVG AOYAPLOCUAV JEV €AV VO 0VNGLYNCOVY Yo Timota. AAAL
ot Koataféteg pe mepiocotepa omd 100,000 doAdplo 6TOVG AOYOUPLOGLOVS TOVS MTAV
ameEATIoUEVOL e VOO TPOTO va Ttapovy miow to ypnuate tovg. O FDIC minpwoe
GTOVG OVOGPAAGTOVG KaTaOETEG HOVO TO. [UGE amd 0G0 XPOOTOVCE, £IGL MOCTE VO
TEPOPICEL TIG OMMOAEIEG TNG €OVIKNG YPNUOTOSOTNONG TOV Yl TIS OCQAAEIES TMOV
katafécewv. Avti Nrav N tomikn ddwacic tov FDIC yw v mtdyevon piog
tpamelag, aALd anelkKOVIcE TMG GE TEPLOOOVE UEYAAOV OTPEC, EMPAALOVTOG TEPIKOTES
G€ OMPOCTATELTOVS EMEVOLTEG emTLYYAVEL TOV 1010 TOV TOVIKO Tov 0OéAete va
neplopioete. Tnv gfdopdda petd v Kotappevon g IndyMac, ot katabéteg Epyalav
nepocdtepa and 1 Sioekatoppdpto SoAdpio amd v Washington Mutual®® v nuépa,
pio peyadvtepn tpdmela amotapiedcemv pe mapdpown £kbeon oe emkivovva vomodnka

davewn. Eiyav dgr ta mpomyovueve ¢ IndyMac xor dev nfelav acyoinbovdv ue

mepKonéG av amotOyyave 1 WaMu.

H mpocéyyion tov FDIC otig mepikonég Oa mpokarovoe Eviovn avtimapddeon,

otav 1 WaMu Bpébnke oe ad1€€060 10 POvommpo. TIpog 10 mapdv, Opmc, ot ave&itnieg

#Countrywide: Meotwtuo6 ypageio Tov Angelo Mozilo.
% Washington Mutual: TpémeCa (WaMu)
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ewoveg eoPov g IndyMac Ntav amkodg evoeiEelg 0Tt Ta mpayuata TRyovey omd To

KOKO GTO YEPOTEPO.

To owovopkd ocvotuo pmopovioe gvkoAa vo oavordper ta yopévo 30
droekatoppvplo. dorapia ¢ IndyMac. Agv vanpye kavévag TpOTOC oV v UTopovcE
vo avaAdfel v katdppevon g Fanie Mae ko Freddie Mac. Ot 600 opyovicpoi
ToTOONG  KPOATIKNG €yyvnong Nrtav Oeopevpéveg 1N eyyomuéveg maveo omnd 5
TPLOEKATOUUDPLO. SoAdpla. oe evumdOniko ddvelo. Xpnuatodotovoav tpio amnd To
téooepa véa evomodnka odvela tov H.ILA., ompilovtag 0t lye amopeivel amd v
OTEYOOTIKY ayopd. AAAG KatevBOvovtav oto yeiloc ™ apfvocov. Ot peToyéc g
Fannie énecav ota 10.25 doldplo, thv nuépa mov katéppevoe 1 IndyMac, 90 toig
€KOTO amd TNV ayun s MOAG 6ot mepipevay tov puOUIcT TOLS, CLUPOVN GOV OTL
Nty TPAyIKG avemapk®g Keeolatomomuévol. ‘Evag avaivtig tng Wall Street
vroAdyioe 0Tt glyav éva Kepaiatokd EAdelupa 75 dioekatoppvpiov dorapiov. [apd tig
wkeoieg Tov Hank, n Fannie iye cuykevipdost povo 7.4 S16eKotoppdpla SOAAPLOL GE VEO

kepaiato to 2008, evd 1 Freddie eiye amothyel vo GLYKEVIPOGEL i SEKAPQL.

"Huovv empuioktikog pe v Fannie kat tv Freddie omd v otiypn mov gida to
Yrovpyeio Owovopukdv Khiviov (Clinton Treasury) kot tov Greenspan® va
Tpoomofody Vo YOAMVOYy®YNoOLV TNV 1oY0G Toug Ywpic emtuyio. Xtnv Fed eiyo
EKQPACEL TOPOLOLD avNoLYio YPIS amOTELEGUA Y10 TO OMELPOEAAYIOTA KEPUAOLOKE
amofépata ac@aAeiog Toug. Ao ™ GTIYUn TG 10pLONG TOVG NTAV UTAEYUEVOL E TNV
KuPBEpynon, ot omoieg NTAV TO TO EMKIVOLVO TTAPAOELYHO TOV NOK®OV KIvOOVOV GTO
owovopkd ovotnuo. H Fannie kou m Freddie daveiotnkav og mAacpatikd yopunAd
emtoKia, €MEN Ol ayopég vEbecav OTL 1 KVPEPYNON dev Ba Tovg emétpene TOTE Vo
afetoovy ™V vIoYPEMOT TOLg Kot Ta EPaAaV GE LITOONKES, EYYLVNGOELS EVUTTOONK®V
daveimv kot GAA0 VYNAG cToyMUOTe LOYAELONG OTNV GTEYNOTIKN ayopd tov HITA.
AmoAdpuPovay v mpoécPacn o610 €OkOAO ypNuUa, Omwg ot tpameleg, ywpig va

epappoloviat oTig Tpdmelec oKANPA PETPOL.

Topa ovtd To VYNAL cToyNUOTO HOYAELONG, TOGO KEPOOPOPOA YO TOVG
HETOXOVG OGO KOl Yol TOL GTEAEYN TOLG, KATO TN OIPKELN TNG OKOVOULKNG GvOnong,

anethovoay va tvicovv v Fannie kot tnv Freddie og ypén. H deopevtikn kdivym yio

% Alan Greenspan :Apepucovoc otkovopohdyog, Sietéheoe IIpoedpog g Opoomovdioxyg Tpamelog tov
Hvopévov IMolteuwv and 1o 1987 émc to 2006.
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T VOO KA ddvela Tov aydpalov Kot €yyvodvTay NTOV O EMPLANKTIKA 00 TO LEGO
Opo TOV WIOTIKOD Topén, 0ALL To TElevtaia ypdvia, VIO TV mieon va avéndodv ot
amodOCEIC OTOVG WETOYOVS, To TPOTLTA TOvG elyav dwfPpwbel. Elyav onuovpynoet
emiong, pio tepdotio atlévra TitAov evomodnkng miotng, cvumeptlapupfovouévov kot
OPICUEVAOV TITAOTOMNUEVOV GTEYOCTIKMOV d0VEI®V amd O EMGOOAT] GTEYAGTIKA OAVELD.
Me g&apetikd Aentemidento kepaioakd anobépata acpaieiog, n Fannie ko | Freddie
Ntav Eviova EVOAMTEG G€ Lo €0VIKT OIKOVOUIKT KOTAppeLGT, KaBMG Kot pia HOEST TOL
donve TOAAOVG EVOTTOONKOLG OUVEIGTEC YWPIC EpYyacio Kol ympig TNV KOVOTNTO VO

UTOPOVYV VO TANPDOGOLVV.

AMG e TOVG 101DTEG SOVEIGTEG KO ETEVOVTEG TOPOL GE TANPT VITOXDPNON, N
GTEYOOTIKY] ayopd Mtav TOc0o eEaptoUEVn omd TOV GSE? 600 xar o GSE nrav
e€opTMdUEVOG 0o TNV oTeyaoTikn ayopd. Onmg o Hank ereonuave, dtav enpoketo yia
o oteyooTikd Odvewn, m Fannie wor m Freddie, poli pe tv Federal Housing
Administration”®, ftav Pacucd ot poveg emyEPROEC 6TV TOM). AV OITOGHPOVIAY,
TPOKELUEVOD VO, LELDGOLY TNV LOYAELCT] KO VO GOGOVV TO KEPAAOLO TOVG, TIG OUTOTOLES
TTOCELS TWHAOV TOV OTITIOV, TIG TOAEG KOTAGYXEGELS, TOVG HOAVGUEVOLS TITAOLG
evomdOnkov daveiwv, Kol TNV YPNUATOOIKOVOUIKY ovatapayny 6o avEavotav. Me
Kkdmolo tpomo, n Ovdctyktov ypelalOTaV VO OTOKATOCTNGEL TNV EUTIGTOGVUVI] TOV

Fannie kou Freddie. Avt6 Oa amartovce dSnpodcto ypnua.

Exeivo 10 Zafpotoxvpioko tov lovAiov, petd amd pveg OmOTLYNUEVOV
npoomafeidv va wbnoet v Fannie ko Freddie va avtAncovv mepiocotepa Kepaioo
and pdvot tovg, o Hank amopdoioe 01t £mpene va dpdcet Tpv vo vadpEovy appiBoiisg
Yoo TV PLocdTnTo TOVG Kot va yivouy avtoekmAnpovpevec. Tnv Tpitn, {ftnoe and to
Koykpéso yia o vopobBesio mov Bo €0wve oto Ymovpysio Owkovopkov oyeddv
aneploplotn efovoia yio va emevovoel oty Fannie kor Freddie, vo dmcel otov
puOeT ToVg T dvvaun va Ta avaidfet, Kot vo dwoetl otn Fed évav cuppovievtikd
POLO £TOL DGTE VO LTOPOVCALE VO YAEOVE GTa AoYIoTIKA BiAia Tovg. ZkEPTNK OTL )
ovcio Tov vopooyediov NTav eEOUPETIKN, OAAAL 1M TOMTIKN NTov okAnpr. O
I'epovcilaoctic Bunning yAevale 61t m ovueowvio ¢ Bear Stearns powdler coav

“epaoctteyvikd coctohMopd”. O Hank, emiong, yelolomombnke emedn mapodTpLVE TO

2" GSE: Government Sponsored Enterprise
%8 Federal Housing Administration: Apepucavuci Kpatily Yanpeoia
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Koykpéco va tov ddcovy tepdoTtieg kot dvey Tponyovpévov e€ovaoieg, £Tol dote dev Ba

1PEWOTOV VO TIG YPTOLLOTOU|CEL.

"Av &xete éva vepomIGTOAO GTNV TGEMN 600G, UTOPEL va ypelaotel va To Pydiete,"”
eEnynoe o Hank oto Koykpéco. "Av €yete éva pumalovka, kot ot avOpwmotl EEpovv OTL
T0 £Yete, oG vo unv ypeaotel vo 1o Pydiete". Avtd eivor oinbeia, oaAld Otav
AVOQEPETE TNV OVAYKN Gag Yo Pralovka, 0 KOGHOG PUOIKA o vTobécel 0Tt Tpémet va

aVTILETOTILETE GOPOPT ATEIAY OTNV OCQAAELL CGOG.

[Mop '6Aa avtd, péxpt to T€hog Tov lovAiov, ot eleyyduevol Anpokpdreg and T0
Koykpéco evékpvav To VOUOGYESIO HE GULVIPITTIKY TAEOYNQi0, TOPEXOVTAS Mo
oxeddv Aevkn emrtayn Yy Vv ypoppateio tov Pemovumiuovold  Ymovpygiov
Owovopkmv. Eniong, n vopoBesia avénoe clommAd 1o avdtato 0pto Tov XpEovS, L
povtiva pétpov kabapiotntag, mov Ba yvotav timoto wopd pio. povtive GTo ETOUEVA
rpévwo. AAAG eved to Koykpéoco £€dwoe o10 Ymovpyeio Owovoukodv TepaoTio
onuoctovopkn €€ovoloddtnon va swoeépel kepdiowo otnv Fannie xotr Freddie,
apvnOnke oto Ymovpyelo Owovoukav kdébe efovola mave ot dwyelpon tov
emyepnoewv. Avty 1 efovoia mye o©t0 PLOWOTN TOVE, OATAYOPELOVTOG TNV
Opoomnovoakn Ymnpeoio Xteyaotikng Iliotng. Avtdg o mepiepyog meplopiopdg, mov
oxedldotnKe amd TOLVG ANUOKPATIKOVS Y10, VO TPOGTATEVGOVV T1| VEN LINPEGIL Ao TV
ToMTIKY] TapéuPacn, &vog Pemovumiikavod mpoédpov, Oa amoderybel apydtepa
ONUOVTIKO oTnV Kpiom, 0tav évag Anpokpatikdg Tpoedpog Ba BeAncetl va meplopioet T1g

{nuiég oTOVG 1O10KTNTEG OTLTUDV.

H vopobfecia mincioce v emonuomoinon g EUUESNS OUOGTOVOLOKTG
gyyomong nicw amd v Fannie kot v Freddie, aAAd dev pmopovoe vo PeATidoel Tovg
1GOAOYIGLOVG TOVG. ZVVTOUN OVOKOIVOCHY TAV® oo 3 SIGEKOTOUUVPLO GE ATMAELES TO
dgvtepo tpipunvo. O Tim Clark, o onoiog nyndnke g eloydpnong ota Piiia g Fed,
KOTEANEE OTO CLUUTEPAGHO OTL OL TPOPAEYELS Y1 TIC OUTMAELEG TOV OUVEI®V TOLG NTOV
o od amd avtd mov Bo émpeme va glvol. ZkEQTNKe OTL, €val UEYAAO HEPOG TOL
Kepaiaiov Tovg NTav o andtn. H andn extiunon tov ftav 6t ) Fannie kot n Freddie

NTOV AELTOVPYIKE 0QEPEYYVES.

O Hank expokeito vo ypnoiponomcel tov pralovko Tov TEAKA.
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‘Eva andysopa ekeivo To kaAokaipt, TpooTadnca vo xaAap®e® TNV ATHOCPOLPO
omv Fed ™g Néag YOpkng pe €évo avtooy€olo HETAPOPIKO SoyOVIGHO Yo TO TL
cuvéBave 010 OKOVOHIKO cvotnua. “ ‘Exo akovoel 0Tl o Tpdypoto méve otpafd’”,
gima. “MuAcoUE YO0 TNV TTOOT TOV UNYOVOV TOV aepomAdvov." Ot chvnbeg vonTol
NTOV TVPKAYLEG Kol GEWGHOL, BueALEG Kol TANUUOPpES exotd etdv. Eniong, cuintioayte,
Y. TOV KOPKIVO KOl TNV HETAS00T TOV, Y10 TO OMOKOALTTIKG TOVAOPEP KOl TOLG
0YKOMOOLE TOV KATPaKLAOVY amd Evav Adgo. Alafifaca éva mov giyo akovoel omd Tov
otevbovov  oouPovro ¢ Goldman Sachs Lloyd Blankfein: "Ta npuroivia

ATOKOAAOVVTOL At TO VITOPPvYLo."

Omota kot av tav 1 petapopd, ta mpdypoata Mrav aoynuoe. H Wachovia, 1
TETOPTN UEYOADTEPT OUEPIKOVIKN TPAmeCa, OVOKOIVOoE Mol omdAgl Vyovg 8,9
dwoekatoppvpiov  dohapiov 1o debtepo tpiunvo. Xdapn o KAmOwW  KOAKOTLYO
YPNUOTOTICTOTIKE — gyyelpuata, m  acealotiky etoupeia  AIG  éyoace 18,5
dloeKaTOpIOpLo.  doAAple GE OldoTnua evvéd Unvav. Avtég ot 000 EmyelpNoElg elyav
amoAvcel  Toug dlevbivovteg cupPfovrovg  Tovg, oAAG Kapio dev Eavaxképdice nv
EUMIOTOGUVY] TV ayopdv. [evikd, ta yYpNUOTOTICTOTIKA 1Opvuate  lyov Mom
kataypayel anmieles 300 dioekatoppvpiov SOAMPI®V KOl TO EPELVVNTIKO LOG TULLOL
extipd 6t Ba e€axorovOncovv andieleg 650 dioeKaTtoppvPi®VY, PE TN dLVATOTNTA VL

@tacovv ta 1.5 tpioekatoppvplo SoAapia.

H oampobBopio avédinyne kivdoveov ntav ce dvodo. O emevdumng WOIOTIKAOV
kepaiaiov Tim Collins pov gine 6t mpe dAa pevoTd TEPLOVGLUKE GTOLYEIN TOL KO TOL
éBaie ot0 cvotnua TreasuryDirect, £€va TpOYPOALUO TOV EMITPENEL GTOVG WOUDTEG VOl
KATEYOLV KpaTIKA oporoya amevbelag oe kpatikd Aoyaproocpd. Aev Beke xav Tov
mopopukpd Kivovvo Ott ta omoBépato tov Ba umopodoav va peivoov o po
amoTUYNUEVN Tpdmela, AALO £va YOPOKTNPLOTIKO TOPAOELYHO EYXEPLOIOD Yo TTNGELS

acPareiog.

Agv vmpye timoto OlokedaoTIKO ekeivo To Kohokaipt. Eiya pio doynun
vobeon pe OMANTNPUOON KI1oGO, €161 dovAgva Yo gfdouddeg pe Ta mOSM OV
macoAelupéve pe Aootdov Calamine kou toArypéva pe yélo. M gopd mya amd T0
ypapeio pov oe g aibovcsa cvvedprdcewv pe to mOd pov yepdto Calamine xon
KoAvppéva pe yalec va Pyatvouv £€m amd to movteAdvi pov . H Carole ko eyd eiyope

tpopdet 6tav n Elise dtayvodotnke pe 06yKe0 TUPETO GTO AMOUOKPVGUEVO YMOPLO OTN
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Bopewa Taikdvom. Evtuydg, elyope owkoyevelokoOs IAovg amd To YOUVOGLOKE OV
xpévo, ot omoiot éuevav otnv Chiang Mai kot v Bondncav va Ppet to tOmMKO
voookopeio. AALG NTav €va odvvnpd, aviumopo cuvvaicOnuo va E€pelg Ot givan

GppmGTN Kot TOGO HOKPLAL.

To KOpLo dyyoc Hov Yo TNV TOYKOGHLO OIKOVOLLTO, OTTMG KOl Y10 TIG 0yOpES, oV
akopn mn Lehman Brothers. O Fuld pe pwtodoe cvvéyewr Tt pdBowva, oAAd ot
EMYEPNOELG OV OEKIKOVOAV TO TPOVOULO VO, ETeVOVooLVV oTnV gtanpeia tov. O Hank
Kol €Yo mpoomadnoope vo tpafnéovpe to evolapépov g Bank of America, aAAd 0
otevBovev oouPovroc Ken Lewis, o omoiog €iye ayopdoet v Countrywide moapd to
VEPPoAKd TOEIKA evomdONKa YpéN NG, Hog elme OTL dev evatapépeTan Yia T Lehman.
O Fuld oképtnke O6TL Bo. pTOPOVGE VO GLYKEVTPAOGCEL KEPAAOLO amd TV Emevdutikn
Tpanelo g Kopéag, aArd oxeptirope 61t ot Kopedteg 0o tpafodcav Orec Tig
dvokoriec. Ev to peta&y, ot tpaneles, To ouvTa&lodoTikd tapeia, Kot dAlo Wpopoata

cuvéyeaY va Petdvouy v £€kBeon ot Lehman.

Exeivo to kaAokaipt, n Lehman xot dAdec advvapeg emiyelpnoel cuyve Lov
ékavav  mopdmove, OTL TOVG  EKUETOAAELOVTAV 10YLPOL TIOTMTEC, OTOLTOVIOG
TEPLOCOTEPO €VEYLPO, OTAV degv pumopovoay va aviééovv owovoukd. O Fuld nrav
eEaypPLOUEVOG GUYKEKPILEVA Y10l TOVG UNYOVICHOVS KAALYNG S POP®Y OOTIUNONG TNG
JPMorgan. O véog d1evBivav cdpupovrog g AIG?, Robert Willumstad, Katnyoépnoe
Vv Goldman Sachs 611 glval ToAD emBetikn 610 PAPKETIVYK NG a&iog TV OHOAOY®V
omov ékpve 0Tt giye acparioel 1 AIG. Kdiesa tov Dimon kot tov Blankfein va tovg
T VO, UMV TO TOPAKAVOVV, OGTOCO OUMG dgV €lyo amodeilel OTL GVTmS TO TapdKovay.
®aivovtav va avtamokpivovtol Aoywkd omnv TToTiKy oo Tov TitAwv v omoia
kateiyav N eyyonOnkav 1 Lehman kot n AIG xou v andAeld EUTIGTOGOVING TOV
aYOPMV GE AVTEG TIG EMYEPNOELS. AEV HTOPOVCA VO, TOVG KOTIYOPTO®, ETELDN £dpAcaY

Y10 VO TPOGTOUTEYOLV TIG EMLXEPNGELS TOVC.

‘Eva dAAo kowvo aitnuo wov mpa avtd 10 kalokaipt — and tov Fuld ko dAlovg
OV JOKOVGAV 1) EKTPOCOTOVCAY TIC AOVVOLES EMLYEPTOELS — NTAV VL KOONGLYAG®
TO KOO OTL dgv vanpye AOYOS avnovyiog, OTL TO YPNLUOTOOIKOVOUIKO GVGTNHO MTOV
ACQOANG KOl KOAG KeEQOAoomompuévo. AAAG kapion amd ovTég TIG ONAMCELS 0gV NTAV

anBeto. Nopwlo 6Tt av TPOSTOOVUOVY SLPOPETIKG TPocTaddVTaG Vo TeElocw TIg

2 AIG: Acpahotiky etopeia
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ayopéc, Ba éPAamte v alomotio ¢ Fed, kabBhg ko ) k) pov. Xe ekeivo 10
onueio, pio gvydprot ovlnmon OBa EoVOTOV TOCO APLVTIKY KOlU OAAOKOTN 7OV
@ofopovv 6tt Ba émelde povo tovg Alyovg evamopeivavteg actdo0Eovg, 0Tl OAEG ot

eAmtidec mpémel va xabovv.

‘Evioca cav va éfAena pio Kataotpor| va eEeAiocete 6e apyn Kivnon, yopic
Kopio SuVOTOTNTA VO, TO OTOTPEY® KOl YOPIS AOVVOLLO EPYOAELN Y10l VO TEPLOPICOVV TN
ua. Ovte N Fed, obte 10 Yrovpyeio Owovopukadv, gixe tnv Suvatdtnto vo EleQEPEL
KEQAAOLO OTO TPOPANUOTIKA 1WOpOUOTO, €KTOG amd T véa dvvoun tov Hank va
enevovoel ot Fannie xou ot Freddie. Eiyope povo mepropicpéva epyodeio, yoo va
TPOooTaTELOOVE EVAVTIOL GE U10 OLOIKNOT Yl TIG EMIYEPNOELS, EKTOC TOV EUTOPIKOV
Tpomellkod GLOTNUOTOS, O oL €m0y 7OV 1 O10iknon eowvotay OA0 Kol 7o
opBoroyun. H minupopa eiye Mon mopafidoet ta ovoyodpoto, Kol To HOVO TOL

UmopovGa Vo KAVM NTAV VO GUYKEVTIPOGEH TEPLGGOTEPQ GUKLAL LLE ALULO.

Kaf '6An v kpion cvyvé va ockeptopovv v Ipocevuyn: Oeé pov, dmoe pov
Vv npepia va dgxTd To TPAYUOTO TOV OgV UTOPD Vo 0AAAE®, T dvvaun va aAAdEwm
OVTE TOV UITOP®, Kot TN coeia vo Yvopilom t dwapopd. Me Bonnce vo emkevipmbd
ce avTd mov Oa pmopovoape va kavovpe, avti va PacoviCOpacTe Yo KATL TOL NTOV
mépa amd TG duvdpelg pog. AAAG emiong okéetnka T glya mel otov Rubin katd
duapkela ¢ Aotatikng kpiong: To yeyovog 0tt, éva TpoPAnpa dev £xet Kapio Tpo@avY|
AOom oev onuaiverl 6t dgv eivan TpoPAnua. To kKarokaipt tov 2008 dev Nrav Kapog yio

npepia yo ta Tpdypato Tov dgv pmopovcape vo aALdEovE Kot OEV OV NPELOG,.

Ouudpor Tov AVyovsto, OTOV TYOUVH GTO ORITL UETA TNV EMICKEWYT GTOLG
YOVELG LoV, otapdtnoa oty €6vikn 000 95 oe wa é£odo omv Warwick, oto Rhode
Island, ywo va teleidom pia kAo otov Rubin, yio tnv oyetikd emkivovuvn Kotdotaon
TOV YPNUATOTIGTOTIKOY GLGTUATOG. Agv Bupdpat v 1d1a v cvlntnon — v Eéyaoa
pe tov Koupd —, aAAd KaBe @opd mov mepvd v £Eodo Warwick, vidbw to id10

cuvaicOnua eoPov kat anéyberog mov Evimoa ekelvo To KaAOKaipL.

‘Hpovv ota Opn Avtipovtdéx to Xafpotokvprako g [pwtopayids, mepvavtag
XPOVO LE TNV OKOYEVELD LoV Kol yopevovtas méotpopa pe tov Paul Volcker kou tov
Tim Collins. Egkivnoa 10 ypepa oyeTikd apyd, Kol ey® dev T0 GLYVA, aAAL glval 1 O
NPeUN dpacTnPloOTTa TOL EEP®. ATantel OAOKANPOTIKN GLYKEVIPpWON. ATokAgiel Tov

VLOAOUTO KOGLO, TO 07010 TV Glyovpa £va umdvoug to Zaffotokvplako.
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Evioba Ayo évoyog mov elya mdet yio wapepa, d10ty, o Hank pov eiye {ntmoet
va maw otnv Ovdotyktov Yo va Tov fondncm vo oyedtdoovpe Eva YNOIGHO Yo THV
Fannie kot tv Freddie. 'Htav xotadikacpévor, oyoviloviovcov HOVO Yo Vo
YPNUATOSOTHGOVY TOVG €avTOVG TOvG. Ot E€veg KuPepvnoelg Kot GAAOL ETEVOVTEG, Ol
omoiot védetav OtL Ta apyeion TOVg NTAV TOGO AGPOAT OGO Kol TO KPOTIKG OpOAOYa,
{nrovoav v mpoctacia ¢ KuPépynong tov HITA. AAAG ovtd fTov o EVEPYELD TOV
Ymovpyeiov Owovopukmv, kot dgv mioteva 6tt Hank pe ypealdtav oty aibovca
oLVESPLAGEMY. AKOVYOTOV AVICLYOG OTL OTOGTOGLOTOLIOVUOVY Y10, TOAITIKOVG AOYOUE,
aALd dev Mtav owtd. ‘HEepa 6TL Muoctav 0ot pall oe avtd. 'HOgha va mepdow Alyo
YPOVO LE TNV OIKOYEVELQ OV KO VO OTTOANDC® TO WYAPEWD TNG TEGTPOPOAS TPV 1 Kpion

KOTOVOAMGCEL TA TAVTO.

O Hank ot m opdoa tov ékavav @oviactikny dovAeld. Méypt 1o mpmi g
Agvtépag ot 8  XemteuPpiov, 1mn  Opoomovowokn Ymnpeocioa  LTEYUOGTIKNG
Xpnuatoddtong eixe avaykdoet v Fannie kot v Freddie va etvor vd emonteion ko
aviikotéotnoe tovg  AtevBdvovieg ZvpPovrovg. To  Ymouvpyeio Owovopuxkmv
deopedtnre va vtootnpilet Tig emyelpnoelg e £mg Kot 200 dioeKaTopppLo SOAUPLL GE
KpOTKd Ke@aaia, dtdyvovtag toug @ofovg 6ti 1 Fannie kot 1 Freddie 6o amotdyorvay.
AvTo onpove YOUNAOTEPO KOGTN SUVEICUAOV Y10l TIC EMLYEPNOELS, YOUNAOTEPO EMTOKIO
evomodnkwv daveimv ylo To Kowd, Kot TV apaipeon piog vrapSlokng omeAng yio TV
maykoopo ypnpatoddton. O Hank otevaywpndnke moAd mov ypnotipomoince tov
puralovka 1060 cvvtopa apdtov gine oto Koykpéoo ot dev yperaldTav va to Kavet, Kot
N oAAQYN TOMTIKNG TOV €0ve TNV eVIVTT®ON OTL Tnyoivope omd EKTAKTY OvVAYKN Of
EKTOKTN avaykn yopic éva oAoKANpoUEVO ox€d0. AAAG ékave TO GMOOTO Kol TO
Bapparéo mpayua, adtapopdvtag Yoo To ToATikd koctoc. Kot o I[Ipdedpoc Mmovg tov
vrootnpiée Katd avtn tn odpketo. Hpovv modd mpofAnpoticpévog pe mToAAEg amd Tig
OLOIKNTIKEG OWKOVOUIKEG TOMTIKEG TNG KuPépvnong tov Mmovg, wwitepa pe 1
KANpOVO[d NG ONUOGLOVOUIKNG OmatdAnG, 1 omoio Oo mepiémieke TIG TEAELTOUEG
TPOOTAOEIEC LLOG Y10 TNV EKTOVMOCT] TNG KPIonG Kol TNV avakapyn tg otkovouiog. AAAG
eyd Bavpala v mpobupia tov Ilpoédpov va vmootnpier ™ otpatnykny tov Hank

OTa 0V NTAV ONUOPIANG.

H avtidpaomn mpog t Fannie kou tn Freddie ypriyopa ékave v avtidpaon g
Bear va gaiveton fma. O T'epovcroctig Bunning, o omolog €iye mel 6t1 01 cuuemvieg

¢ Bear mpocsBdriiovv v emyeipnuatiky) ehevbepia tov ékove va aucBiveTon cav vo
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Covoe ot [NoAlia, thpa gine, 6TL arcBavOnKe cav va {ovoe oty Kiva. O T'epovcioctig
Obama ka1 o vroynelog Pemovumiikdvog mpdedpog , John McCain, e&éppacav tnv
OVOOPEGKELN TOVE Y1a TIG ONUOGIEG OOUCGMCELS IOIMTIKAOV EMYEPNCEMVY, TAPOAO TOL OEV
oyoMooav aueca Tt iye kéver o Hank. O McCain kot 11 suvumoyneid tov, Sarah Palin,
gypayav otnv Wall Street Journal €éva d1kd tovg keipevo pe Titho “Oa TpocTaTEYOLE
ToUG Poporoyovpévoug amd Ilepiocodtepa Métpa didowonc.” H ekotpateio tov o
Obama avépepe Ot1 dev Bere va ypnuatodotn el amd Tov PoporoyoOUEVO 1| O14cMmoN

¢ Lehman, mov ftav eniong 1 epeatiki cuvaiveon kot Tmv oo pepdv oto Koykpéco.

H owovopio capag emdevovotay, pe v avepyio vo eTtdvel 6to 6.1 T01G £Katd
Kol Kovévog ToMTIKOG dev Mbeke va Ppebel otn AdBoc mhevpd g av&avouevng
Adikiotikng opyne. Eyo eiyo axopo v moAvtérelo va epydlopol o€ GYETIKN 0QAVELD,
aAld koBmg ta dnuocta mpoécona ™G Kpiong avtédpacav, o Hank xor o Ben dev
UTOPOVGAV VO, Aro@VYOLV TV TOMTIKY apéva. Ot cbppoviot Tov Hank tov mielav va
Baier éva 6plo evavtia otig dwwowoels. Optopévor amd Tovg cvpfoviovg Tov Ben,
eniong nBelav va dopbaoet Tig evivndoelg 0Tl To amotapevpévo ypnpa g Fed ftav

avoLyTo.

Av1o NTov TPOPANUa, TN OV YIVOTOV Lol TETOLO LEYOAT KPIoT VO TEAELMOEL
xopic va Ppebel oe kivovuvo mepiocdtepo kpatkd kepdioto. Kot Lehman eiye ptdoet
610 yeihog tov yrpepov. Tnv Tpit, 9 ZenteuPpiov apov diéppevce 0tL or Kopedreg
glyav YAoeL TO EVOLOPEPOV TOVG Yo ETEVOLOT, 01 peToyég g Lehman énecav axoun 45
TOLG EKATO, EVA TO KOGTOG ACPAALOTG TOL XPE0LS avéNOnke oyedov katd 50 To1g exatod.
EAniCope, 6t1 M dtdowon ¢ Fannie kot g Freddie o képdile ypdvo yio tm Lehman,
AL GOO®OG TPOUAENV OPICUEVOLG EMEVOVTEG, Ol OTOI0l OEV YOV GULVELOINTOTOW|GEL
TANPWOS T coPapdtnTa NG KATAGTACTG, EMLTOoyLVOVTOS TNV Tt®don ¢ Lehman. Exeivn
™ pépa dEkoya to peonueptovod yevpo tov Hank yu va tov mo 6t m Lehman
QovOTOY Katadtkasuévn. Pomoe av micteva 611 1 Lehman 6o pmopovoe va Bydiet tnv

eBoopada. Eina icmg, aArd o1 ayopég Bo mpémet va H00uve OTL JOLAEVOVUE Y10, pio AVGT).

O Hank eine 611 Oa tpocéyyile Eava v Bank of America, mapd 10 yeyovog 0Tt
o Ken Lewis &iye mponyovpéveg apeiporieg ywo v Lehman. Avépepa 6t o John
Thain ¢ Merrill kot pepikoi dAlol TOTOL ayopdv giyav eyeipel v mhavotTo Hog
kowomnpo&iag Long-Term Capital Management-style 101otik@v entyelpicewy, 1 onoia

Bo Ponbovce, maporo mov eiyo apeiPoriec 6t Bo pmopovcoe va Asrtovpynoel. H
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Lehman ftav moAd peyodvtepn and tmv LTCM kot yioo avtd 6o yperaldtav moArd
neplocoTePO ypnpate ond ot ypsidommke n LTCM o dexoetio vopitepa: ot
emyelpnoelg mov Ba Enpene va evioyvBodv Ntav emiong oe TOAD XEPOTEPN KATAGTOON
o€ po ToAD yepdtepn owkovouio. AAAG ot aféPateg emhoyéc NTav KOADTEPES amd OTL

KaBoAhov emAoyEc.

H ypnuotiomplokn ayopd Elafe to peyoaldtepo TANypa TG omd v Evapén e
Kkpiong eketvn v Tpim, pe 11 ypnUOTOTIGTOTIKEG gToupeieg, onwc n Merrill, WaMu
kol 1 AIG va xotactpépoviatl. Tov IobAlo, o Bob Willumstand emoxéptnke v Fed
Ko eE€toce empovelokd To {RTNUa Tov Kotd Toc0 Bo propovcope va gipacte o BEom
va Bondnoovpe oty amotpomn g pevatotntog g AIG: dev elya kavéva Adyo va punv
YVOGTOTOMG® T0 TPovOuo ¢ pevotdtnrag g Fed oe évav acepolot. Enéotpeye
exeivn Tpitn v va kK@velr mo caer 1o aitmud tov yoo fondeia and 1 Fed, avty
QOpa e TOAD MO £VTOVO TOVO 6T PV Tov. Tovice Ott Ta peydra Becpikd opyova ™G
Wall Street avtictddpicav tovg Kivddvovg tovg peEc® TV GLUPBOANIOV acEAAONG
TIOTOTIKOV KIVOOVOL Kot GAA®V ac@oMoTiK®V cvppdosmv pe v AIG. Exelvn v
gmoyN mioTevo, OTL MTav oxedo6V adtavomto, 6tt n Fed Oa Ponbovoe moté pia

TPOPANUATIKY] OCQAAMGTIKY] ETALPELQL.

H LEHMAN ntav népa ywo tépa tapoaypévn. Tnv Tetdptn 10 tov unvécg, o Fuld
mpoonadnce va kaBnovydcel TIc oyopég TPOaVAYYEALOVTOG TOL KEPON TOL TPitov
TPWVOL NG emyeipnone, aAld 1 anoAele Tov 3,9 dicekatoppvpiov dorapiov dev
kafnovyace xavévav. Ov ayopéc 1iwg pioodoav to pkpd oxédo ¢ Lehman va
petafipaost v a&io T@V aKivITOV TEPLOVGLOKAOV GTOLXEI®V NG, OAV VO LTOPOVGE Vo
TPOCKOAANGEL TIC VIEPTIUNUEVES €meVOLGES TG otV SpinCo Kot va cuveyicel og
ocuvnBwg pe T dovieléc. O Fuld dev parvdtav va giye cvuveldnTonomacet 6Tt T0 TEAOG
elye Eexwnoet. EAmilope axdpa oe €vav ayopactn tng TeEAELTOIOG OTIYUNG, OAAG M
oudda pov Eekivnoe va oyxeddlel pio otpoatnywkn pevototrog yw ™ Lehman,
oyxeodtdlovtag otnv S0oKOAN OovAeln pog pHéCO GTO KOAOKOIPL Yo TO TAOG Vo

apfrvvovpe Tig UES amd o amoTuYNIEVT] ETEVOVTIKT Tpdmelol.

H Bank of America cuoppovnoce va piet o patid Eavd ot Lehman, aAld dev
elye oteidel 00te P opada déovcag empéretas. O Ken Lewis ftav g dapdym pe v
Fed mov oyetildtav pe v ayopd ¢ Countrywide tov kot axkodpa apov o Ben

vrooyEnke va acyoindet pe owtd 1o Bépa, o Lewis pov gine 611 ovte mov Ba koitale
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t Lehman yopig éyypageg dwapefardoeic. Avtd 1o aitnuo edvnie vrepPoiikd oe pio
emoyn Ommg exeivn. "Av dev miotevete ta Adylo Tov Tpoédpov g Fed, éxovue éva

pHeYaAOTEPO TPOPANOY, TOL gima. O Lewis cuppmdvnce va oTeidel TNV opdoo Tov.

Oéhape vo EYovpe TEPLGGOTEPOVS OO EVOV TTAEL0O0TES , £TGL EKTAAYNKOLE
Betcd, otav n Bpetavikn tpanelo Barclays evolagépbnke eniong yio v Lehman. O
Bob Diamond, évag Apepikavic, o omoiog dievbiverl v Bpetavikn enevovtikn tpamelo
¢ Barclays, pov eine 6t 0o éxave @Onvi cvppovia: cav épnpog mov to mailel
d0oKoA0G, elme emiong 0Tt 0ev Ba kdvel avtdg TV TpdTn Kivnon. Etol édwoa otov Fuld
Tov apBuod tov. Atya Aentd apyodtepa, o Fuld pe meipe ko pov eime 611 0 Diamond dev
evolapepotav. Tov eima var oviwg evolapepotav. O Fuld tov kdAece Eavd xor o
Diamond tov améppiye kor moi. O Fuld OBvpopéva pov tiepovnce yuoo va
napomovedel Eavd. Avtd elye apyicel va poldlel oav éva Beatpikd tov Abbott kot

Costello.
"Agv Eépo TL supPaivel edd», eime o Fuld.

Tehkd, o Diamond eine otov Fuld 611 Oa épiyyve po potid, aAld m ayopd
eEeMocotav mo ypryopa and ovtoév. Tnv Tléumtn, or ypnuoToT)plokés TWEG NG
Lehman peuwbnke katd 42 toig ekatd. Ot davelodoteg Ppayvmpofecov doveisHov
épevyav amd t Lehman, omwg axkpipong elyav @Oyel and t Bear: 0o peiovav to
davelopd  toug katd S50 dioekaToppvplo  SOAAPlOL  TEPLGGOTEPO  EKEIVO  TO
cafpoatokvplaxo. Ta apoifaio kepdrowo avtiotddiong kwvdvvov aywvifoviov va
OTOGUPOVY TA KEPAANLOL OTO TOVS YPNUOATICTNPLOKOVS AOYOPLOGHOVE OV €lyav OTN
Lehman. H JPMorgan omaitnoe mapoyr] COUTANPOUOTIKNG OCQAAIONG VYOLS S
dwoekatoppvpiov dorapiov amd 1t Lehman, kot mposgidomoince OtL evdéyeton va
{nmoet 10  odoekatoppvplo.  doAIplL  TEPLGGOTEPO  KATOL TN OBPKEW  TOV
Yappatoxvprokov. H Hayley Boesky, owdktop actpoeuoikiig, m omoio 1Mtav
EMKEPAANG TNG epevvNTiKNG ayopds otnv Fed g Néog Yopkng, €otetde éva email pe

Oépa: "Tlavikdg".

"Ye o KAipoka ond to 1 €mg 10, 6mov 10 givon 1 fdopada wavikov e Bear

Sterns, Ba éBala T0 cuvaicOnua onpepa oto 12," Eypaye.

Ta BPra eravayopds g Lehman vitav tpeilg popég peyorvtepa and g Bear.

Elxe oxtd yilddeg Buyatpikéc etoupeieg 6e OA0 TOV KOGLO, TEPIGGOTEPOVS AMO EKATO
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YMAOES TOTOTEG KO TAVE OO EVVIAKOOLEG YIMAOEG EKKPEUN CLUUPOANLO TOPAYDYWV.

Agv @ovotay mhoavo vo KLAIGOVY HPEUD T TPAYHOTA.

"Yrdpyer mAnpng tpocsdokia 6t Oa pvyel 1 LEH, 1 WaMu kat, 6t cuvéyeila
ML," éypawye n Boeksy. Avtd fitav cuviopoypagio yioo v Lehman, tmqv Washington
Mutual, xor tqv Merrill Lynch. "OAeg wetevovv, mapakaAody yio. o AV HEYAANG

KApaxog wov exteiveron mépa and ta Opro g LEH."

O v gBdopdda, o Hank elye koAAnoel oe éva otebepd PMvupal OTIC IOIOTIKEG
oV KAoelg Tpog Vv ayopd: H xvfépvnon dev Ba emidotnoer v ayopa s Lehman.
[Tpogidomoince v Bank of America kot tv Barclays 6tt dgv vafp&e mOAMTIKN
BovAnom v pa emavainym g Bear Stearns. [Ipdtewve oe eketveg T1g kKANoElg OTL o
popon ocvvepyaciog tomov LTCM tov 1diwtikdv emnyepnoeov o pmopovce va
Bonbnoel oy amoppdenon mepiocdtepwv Kvovvev ¢ Lehman, aAld enéupeve o6t
dgv Ba £00eLTOVV TEPIOCOTEPO YPNUOTA (POPOAOYOLUEVAOV Y10 T OTOTUYNMEVES
EMYEPNCELS. AT dgv NTav Tpaypotikd 1 amdpacn tov Hank: dev pmopodoe va met
ot Fed nog va ypnoomomoet v eEovoia . AAAG o Ben glye exppdogt mapdpota
OTOGTPOPY| OTIC ECMTEPIKES KANGELS HOC, OV Kol 0gV OmEKAEICE €va pOAO Yol TNV

Federal Reserve.

Q¢ WIOTIKN dTpaypatevtiky B€on, voula 0Tt elxe Kdmowo vonua. Agv 0élape
o Ken Lewis 1} o Bob Diamond va mepipévovv fondeto amd tovug poporoyoduevoug yio
va ayopdoovv T Lehman. Kot vjtav 611 peté v Bear ko, v Fannie kot v Freddie,
n Ovdowyktov elxe 7yiver pia oeaipa Adikiopod g I[Hokodg Awdnkng xon
QOVTAUEVTOMOUOG TOV NOIKOV Kivduvov. Agv Bélape va evBappOVOLUE TNV EVIVTTOGN

OTL T0L KPATIKE £MOOHTA NToV SoBEGILO KOTOTLY OUTHILOTOG,

AM\G, Omolo KU av MTavV TO TAEOVEKTNUATO TOL UN-ONUOGIOV-YPTLOTOS O
Swmpaypatevtikny B€om, dev mioteva OTL £lye VONUO O TPAYUOTIKE ONUOGLOL TOALTIKT).
H mapépuPaon g Bear ftov po KaAd oyedacpévn Aon o éva goPapd mtpopinuo.
[Tioteva 6t1 av umopovoaue vo PBpovpe &vav ayopactn yw vo mwoi&el to pOAO NG
JPMorgan kot va ayopdocel tnv Lehman ko énpene va mépovpe pepikd pioka yio vo
Kielogl | ovpeovia, Bo NTAV Y100 TO CLUEEPOV TNG XOPOS HOG VO TO KAVOLLLE, EITE LOG
dpeoe gite Oyt Yo kavovikég cuvOnkeg, oev Ba avnovyodoape Todd yio Ty THYN HI0G
pepovouévng emyeipnong. AAAG oe pol koAoooloio Kpiom, moté Oev 0éAelg va

EMTPEYELS L YPIYOPN €KKOOEPIoT VOG PHEYAAOL OPYOVIGHOV EKTOG KOL OV LUTOPELS VL
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TPOCTATEYELS TO VITOAOUTO KEVIPIKO GUGTNHA, [0 TUPOTPOCTAGIN Y10 VO TEPLOPIGTEL 1)
ootud. Kot 1 Federal Reserve, dev giye amAdg T duvatdtnta va mopEyel TETO Kpiotun
npootacia. Av n Lehman amotdyyave kot n kopépvnon tov H.ILA. oniove dnudcila
OTL elyape teAeldoel pe ta bailouts, o1 Aoyikol emevovTég Ba Epevyay amd Tovg AAAOLG
YPNLUOTOTICTMTIKOVG OPYAVIGHOVG. Aev pe meipale o SOmPayIaTEVTIKY GTACT XOPIg
EI0QOPEC KePaAaiov, epdcov katordfape 0TI, TEMKE Ta WO1OTIKA YpypoToe dev Oa

UTOPOVGOV VO GTOUATIIGOVV VO TAYKOGHULO TOVIKO OV TOVG.

Méypt 10 Bpaov ¢ [Téuntng, 6tav o Hank emavdrafe €viova v otdon tov
YL TO UN-OMuocto-ypnua, kotd tn ddpkewn piag tmiedidokeyne pe tov Ben kot tov
poedpo g SEC Chris Cox, dpylca va avnovy® 0tt 10 €vvoovse mpaypatikd. O 1510g
dNAwaoe 6t dev NBele va yivel yvootdg g " Kog. Bailout", o omoiog dev umopovce va
vrootpi&el o akoun Bear Stearns Avon. 'EfAena tv emippon TV TOMTIKOV
cupfodrmv 0¥, ot omoiotl Tpocmabodcsav va kaboonyrcovv tov Hank pokpid amd to
va vrootnpi&el onowdnmote poAo g Fed, mélovtag Tov va unv pe apricovy va tov
pinow yuo o axoun Bear. Katdlofa 611 o Hank ftav kdto and évtovn mieon: To
Koykpéoo eiye Eeonkwbel yioo v oAhayn tov pe v Fannie kot v Freddie, kot
moAlol Pemovpumiucévor pofovvtav 6tt to {Rtmua tov bailout 8o propovce vo PdAet
tov yepovowaoty Opmapo oto Aegvkd Oiko. Opwg, mwicteva OTL €mpene  va
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«OITNPNoOVUE TNV EMAOYT», Omwg to ¢0ete o Bob Rubin™. Aev Mbehav va

OEGLEVTOVE LE TNV OOPAVELD KO VO KAEIGTOVE GTOVG EQVTOVS LLOG.

To mpwi g [Hapackevnc, eawvotav 6Tt 1 opdda tov Hank va glye kaver avtd
aKpIP®G, LETUTPEMOVTOS Liol WOWOTIKY OMPAYUOTEVTIKY] 060m G€ ONUOCIH TOALTIKY.
InUovTikéS  epnuepideg, mpoktopeion €WONCEMV KOl TNAEOMTIKG GLvEPYeio Elyov
avOALTIKEG  10TOpieg, mov  mepiEypagov v ompobovpio g  KvPépvnong  va
YPNOOTOUGEL TO KOVOVALDL TV POPOAOYOVUEV®YV Y1a T dtdlomaon TG Lehman, 6Aeg ot
myés avagépoviav otov Hank. «Paulson Adamant: Aev €xer Xpniuoto yo v
Lehmany, avépepe 1 Bloomberg News. Ot moAitikoi fonfoi tov Hank elyav diappevoet
ta. 0épato cvlNoNG ToLv: OTL Ol AYOPES ElYOV TPOETOUACTEL Yo TV YPEOKOTIA TNG
Lehman €d® ko pmveg ko 6t 10 Primary Dealer Credit Facility jtav mAéov og Béon va
eCopoivvel 1t OSwdwaocio kot 61t 1 KvPépvnon Bush dev Ba avexdtav cvuemvieg

ypnuatodotovpeves and tov @oporoyovpevo. Eimo otov Hank o611t avtd ntav éva

%0 Bob Rubin: pdnv I'poppatéac 1ov Onoavpopurakiov tov Hvepévav Molteibdv Apepikig
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tepdoTio AdBog, po avevBuvotnTa MU Yoo TV EUMGTOCLVN. Agv fTav 1 OGP VoL
TovUE OTIS ayopég OTL Mtav udvol tovg. Me 1t déopevon vo pnv kdvovue timota,
KOTOANEAPE Vo £YOVE VO KAVOVUE TEPLGGATEPO KOl VL BEGOVLE TEPIOTOTEPA YPTLLOTOL

(QPOPOAOYOVUEVDV GE KIVOUVO LETETELTA.

Avt Ntav pio and T Alyeg @opég katd TN dldpKeln TG kpiong mov vanpée
Kanoto, amootacn peta&y tov Hank kot epéva. Akoun vapye kol KAmolo ordoTooT
petald tov Ben kot gpéva. Efya kataldafer 6t ot ovpufoviol toug, ToUg KaTeLOHLVAY
TPOG TNV TOATIKY] GKOTLUOTNTO, TPOSTOOMDVTOG VO TOVS OTOUAKPVUVOLV OO TIC KOKEG
KWW OELS OV Elyope KAVEL Kol TIC OKORO MYOTEPO KOAEG KIVIGELS TOL CKEPTNKA OTL
npémel va Kévovpe cOvtopa. To puoikd avOp®OTIVO EVOTIKTO GE ol OIKOVOULKT Kpiom,
Kot €101KG TO TOMTIKO €VOTIKTO, €lval VO OTOQEVYEL TIG OVTIANIKEG TOPEUPACELS, VoL
QPNVEL TNV ayopd Vo AELTOVPYNOEL OV NG, va dgiEel 6TOV KOGUO OTL TIHMPEL TOVG
Opboteg. AAAG aprvovTag TV eOTIA EKTOG EAEYYOL gival TOAD o €m0l OUKOVOULKE.
Kol TEMKA TEPIGGOTEPO TOMTIKA EMENUA, TOPE VO TAPEL TIS OMOPAGIOTIKES EVEPYELES
mov elvan omapaitnteg yuoo va amo@evyfel n eEanimon g mépa amd TIC AOVVOES
EMYEPNOELG LEGO GTOV TVPTVA TOV GLGTHHATOG. Mg T 0EGUEVOT VAL UMV PLOKAPOLUE

TEPLOCOTEPO, CKEPTNKA OTL KIVOLVEVAUE VO, AVOLOTUPDOGOVLLE TIC AYPLES PAOYEC.

AVTéC 01 dpmvies amodedeiydnkay o1t dev NTav onuoviikés. O Hank kot o Ben
glyav 10 Kovpdylo va aAAGEOLV TAEVOT KOl Vo KOvouv OTL émpeme va yivel. Oa
HAOVCOLE GUVEYELD KOTE TN OIUPKED TOV EMOUEVOV UNVOV, OVCLUCTIKA L0, OTEANG
AEQOVIKY d1doKkeyn, epovtilovtog va peivovpe oty idwa oelida, eumodiloviag Tovg
ayY®OOMNG GLVAOEAPOLS va. Lag TpafnEovv mpog v adpdavela. AAAG eketvn v kpiotun
oTyUn, avnovynoa Ott OAn M pnropiky] Kotd tov bailout €Betav oe kivouvo v
wKavotTd pog vo Ppodue évav ayopaotn ywo T Lehman. Ovte n Bank of America,
ovte M Barclays gdavnkav va evdlapépovion yioo pia pun Bondntikn cvpeovio. Kot ot
ayopég NtV o€ AP vroywpnon and ™ Lehman: péypt va et n npobeopio v
[Mopackevn, eiye peiwbei ota televtaia 2 dicekatoppdplo doAdplo oe LeTpNTd. AV dev
umopovoape va Ppodue poe Adon to Xafpatokdprokov, Ba eiyope €vo mTOUO TN

Agvtépa.

YvykoAésape Tovg onpavtikovg ypnupatoowkovoutkovg CEO ot New York Fed
eketvo 10 Bpdov yia pia EKTaxtn cuvedpiaot. ZuvavindnKoue o€ P 6Kotewn aibovoa

oLVOLAoKEYNG ToW amd CEUPNANTEG GLOEPEVIEC TOPTEG GTOV TMPAOTO OPOPO, OTOL
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UTOPOLGAE VO akoVGoVHE TO BOpvPo TV vrdyelwv Tpévev tov peTpd. Tlpdcwma
Kovpoouéva kot aviovyo. Kapiépeg kot meplovoieg Nrav o kivovvo. Kaveic otnv
aiBovca dev pmopovoe va gival ciyovpog 6t M etarpeio Tov Ba emiPiove. Kavévag and

pog oev glye Eavalnoel Katt t€to10.

O Hank, o omoiog poig ixe pomg €pbet amd v Ovdotyktov, eénynoe 6t n
Lehman fjtav ota mpoBupa g amotvyiog Kot 6Tl £npene vo fpovpe TPOTOLS Yo VO TO
amotpéyovpe. ‘Evag tpdnog, gime, ftav 1 cLYYOVELON HE GAAN €TOLPEiD Kol LTHPYOV
000 mhavol ayopactéc. AAG KavEvag oev NTav TPoBvog va avaAdfel To chHvoro TV
kwwoovov ¢ Lehman. Kdmowoc Qo mpémer va ypnuotodotnoel to LIOAOITO TG
ouUEOVioG TPy va avoryav ot Actlatikég ayopés to Ppddv g Kvplaxng kot dev Oa
ntav 1 kvPépvnon. Exo emavaldfer ) otdon tov pun OMpociov ypHUATOS, OV Kot

TPOCTAON G TPOGEKTIKA VO TO TAULGIDCH MG YEVIKT amosTpoen TS Ovdotyktov.
"Agv vtdpyet otk fovAnon oty Ovdotyktov yia éva bailout”, eimo.

O Vikram Pandit ¢ Citigroup €0ece chvtopa éva epdtnua oe 6Aovg pog: Tt Oa
yiver pe v AIG ko v Merrill; Eimo v opdda vo emkevipmBel apyikd otnv
Lehman, aAAd o Pandit giye dikio va oxéprtetar mapd népa. Eiyape tpeig vrapronéc

kpioelg ekeivo to ZafPatoxvproko, oyt poévo pia.

To amoBéua g Merrill giye ybdoel nepiocdTepo and 10 €va tpito g aiog g
péoa oe o gfoopdda. Av n Lehman 6ogve mpog v Bear, n Merrill fitav gvpéwg
KOTOVONTO va glval 1 EMOUEVT TTO AOVVAUT] EXEVOLTIKT] TPATECH, O ETOUEVOS TPOPAVIG
610Y0G Yo amoeuyY|. Ev T peta&y, ot petoxég e AlG &iye yboel oxedov 1o NUIGL ™G
a&iog Tovg péca oe pa efoopdda kat to spreads ota cLUPOANLO AGPAAICTG TIGTOTIKOV
Ktvovvou g extoenbnkay o moAd and 0tL g Bear mpv and v mapéuPaon pog to
Maptio. Mio avotepn vrdAiniog otnv opdda ayop®dv pov, n Patricia Mosser, pov
éotetle éva email Alyo mpwv mdw otn cvvedpiaon ywo ) Lehman: «H AIG avtipetonilet

cofapd TPoPANLATE PEVGTHTNTAG TOV ATEIAOVV TNV EMPIOOT TNGN.

Evd quovv pe toug tpameliteg, n Hayley Boesky éotetde Ghdo éva email yuo tov

Tovikd petald tov apotfoiny Kepalaiov avtioTddong Kivovuvov.

«Topa n tpocoyn| emkevipoveror oty AIGy», Eypaye. «AKOV® YepOTEPO ATTO

0, Tty ™ LEH. Kdé0e tpdmela ko ypnpatiotig £xet extebel og avta."”
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Exeivo to capPatoxipiaxo 1 oknvi ot New York Fed tav pio covpgoiiotikng

QPEVITIOOMG OpasTNPLOTNTO.

O Hank kot pepikoi Bonboi dnuovpynoav éva kotdaomuo pali pe Ty opdado
LOVL OTO TPOCHOPVO YMPO HOG 6TO 0ékaTo Tpito Opoo. Htav évag yevikdg ydpog
gpyaciac— 10 ovopdoape 1o Holiday Inn Express poc— aAld ftav Aettovpyikd kot
aKOUT OPEMUO Yol TNV KPIoN, EVOVOVTAG HaG HE €vov TPOTO OV TO OTOUOVOUEVH
Ypaeio 6TOV OPOPO TV SOIKNTIKMV GTEAEXDV dev pmopovoav. To vrolowro KTplo
nrav yepdto pe tpameliteg, diknyoOpovs, AOYIOTEG KO OVOAVTEG VIO TNV TPOCTACIN TWV
etaupeldv g Wall Street pe pua ogpd coppepdvtwv, Kortdlovtag o £vag Tov dAAO pe
Koyvmoyio, oAAG yvopiloviag OtL popdlovion €va apolfaio evol@Epov Yoo TV
OTOTPOTY| TNG KATAPPELOT TOL cvuotnuatos. [lpoocmabncaue va kpatoovpe Kamolo
amOGTOoT LETAED TOL OYAoVL: o opdada amd T Lehman giye xpvotel 610 1atpeio pog.
O Hank xot gy® petvape o évag 6to mhevpd T0L GAAOL, TNYOLVOEPYOUAGTOV OO
aiBovoa oe aibovoa, and Kpion oe Kpiom, Pyaivovtag yio va TEPOLUE TIG KANGELS TOV

onavia Oa Petiovay T ddbeong poc. ZvvéBatvay ToALd.

Einape otovg tpamneliteg amnd to mponyovuevo Ppddv vo yoplotodv GE TPELS
onadeg: pio vo avoAivoer to toikd otoyeio g Lehman yw vo PonOnoer ot
OlELKOALVON LOG  EVOEXOUEVNG GLYXDVELONG, Wio Yoo vo dlepevvioel &va éva
kovooptoovp tomov LTCM mov Oo pmopovoe va avaldfer v emyeipnon ot
GTAOKA VO, GTOLOTNCEL Kol Lo Yol Vo €E€TAGEL TPOTOVG YLl VO TTPOETOLUAGTOVV Y10,
po xpeokomion Kot va meplopicel v oxetikn (nuud mov cvverdystar. O Hank toug
Tpoeonoincse 6Aovg 0Tt Bo TapakorovBovcale TpooekTKd, OTL O BupdHacTAV TO10G
NTav Kot molog dgv Nrov ypnowwoc. H Bear Stearns ftav 1 povn peyddn etroipeion mov
apvinke va evtoybel oto kovodptolovp g LTCM 1t dekaetioo tov 1990,
apovpovovtag Ty ewova g ot Wall Street. YrevOouico otovg tpameliteg tov
Kkivduvo erung mov vanpye, n Katdppevon e Lehman o €0ete og kivovvo Oheg Tig

EMYEPNGELG TOVG, EVOEYOUEVMG VAL TAPEAVE TO YPNUOTOTIGTOTIKO GVGTILLAL.

To ZapPato dev eiyape xadd véa. O Ken Lewis pog evnuépmaoe 6tL vmpyov
tofkd  otoyela evepyntkol ailag mepimov 70 dicekatoppdplo  doAdplo  GTO
yopto@LvAdkio ¢ Lehman, mov n Bank of America 6ev Oa avalaupave tévo ond 40
dloeKaTOUIDPLo O0AGPLa TV TTponyovpevn Nuépa. Baowkd, n BofA dev evdlapepotav.

H Barclays pog eine 011 Oa €npene va apnost micom 52 dicekatoppdpila dordpio and o
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mpofAnpatikd octotyeio tov gvepyntikov g Lehman og omowadnmote cvppovia. Kot n
opada g Wall Street ydyvovtoag ota Pipiio g Lehman ypryopa katéAnée oto
GLUTEPACHO. OTL OVTA T TPOPANUATIKE oTOtKElD TOV evepynTikKoD A&llav T ol amd
o0tt vmootpile n Lehman. Avtd Oa denve pio. oNUOVTIKY KEPOAOLOKT] TPOTO Y10, Lo
WTIKY Kowvorpaio va GuUTANp®GEL po Bropnyaviky vrofonbovuevn copeovia, e
nepimov déka popég to pioko mov mnpe N Fed oty mepintwon g Bear pe v Maiden

Lane.

AvotoymG, aAAG dev amotelel EKTANEN OTL, 1| ONAO TOL UEAETNGE TNV ETIAOYN
LTCM — Balovtag kamolo kepdroua péoa otn Lehman mwpv v exkabapion g —
amopdoioe 0Tt dev giye vomua. To kepaiaiakd EAlelpupa g Lehman tav t6co peydio
OV OKOUN KOl av 1 Kowormpoasio. KATAQEpPVE Vo, YPNUOTOSOTAGEL T GLUE®Via, O
énpeme va. eyyun0el o yaptopuAdkio cuvorliaydv g Lehman péca omnv mpoekAoyikn
¢€aym. Onwg avopevotav, 1 opddo mov EPELVOVGE OVTO TOL OVOUOGO «OKOTEWO
ocevaplon, kotéinge Ott m mroyevon g Lehman Oo Mtav katooTpo@lkn Yo TO

GUGTN LA

Av16 donoe o fondntikny cvpeovia yo v Barclays wg ™ pévn emoyn ya
Vo amo@UyEl TNV  KotaoTpoen. AmpdOvun vmootpiEn dnuovpyovTov Yoo o
Kowompa&io va YpPNUOTOS0TNGEL To TPOPANUATIKA OTOUXElL TOVL EVEPYNTIKOV 1TNG
Lehman péow evog wdiotikod oynuotog mov Bople v Maiden Lane-ou tpaneliteg o
arokaiovcav «ShitCo» -£to1 dote n Barclays 6o pmopovoe va ayopdoetl to vrdiouro
g emyeipnong kot vo gyyondel 1o xapto@uAdKio cuvarlaymdv g Lehman. O Hank
Kot €y cvvavtnOnkape pe tov Dimon kot ot cvvéyeta pe tov Blankfein ko eimav ko
01 0Vo, 0T TioTELOY TS 1 Koworpasia Ba epyodTaV Yo va fondncet Evav avioymvioT).
AMG emiong elyov dvcsapeota epothiuato: AANOewo elye vOnuo vo TECOVUE TOVG
peydAovg opyaviopovg va. avordfovv dioekatoppdpla 0oAdpla oe TpoOcheTo Kivouvo,
OtV TO KEPAAOLO KOl 1 PELOTOTNTO MNTAV ALYOOTA KOl KOVEIG 0gv oKEQTNKE OTL
avtipetonilovtag v Lehman Ba ftov apketd yio vo npepnicovy ta mpdypota; Tt o
YWOTOV av EMPETE VO EMOVOCVYKEVTIPMOCOLE TNV Koworpaio tnv enduevn efdopdada
Y vo amo@Oyovpe GAAN pio amotvyio; Tt Bo ywvotav av ot ayopés TiH®povsaV TIG
duvatég emyepNoel Vo v mpoimdBeon OTL NTov TOPO avTol VITELOLVOL Yo TN

OlIo®ON TOV 0AGOEVESTEPOV AVTAYOVIGTOV TOVG;
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O Dimon kot o Blankfein dev tav aAtpoviotés, aAld oké@nka OTL £0gTOV
Baoyeg avnovyiec. Avtd OAa cOvtopo Bo Mtav mAEov dvev, oAAL av 1 1OOTIKN
Kowompaia giye eumodicel TN OMKN ¥PNUATOdOTNON TG SVUEMViag e Tnv Barclays,
Ba elyo vrootpi&er n Fed va avardPet Eva pépog tov Kivovvov. ITietedm 6t 0 Ben kot
o Hank oio8dvOnkav tov id1o tpoémo. H amotpomn ntdyevong g Lehman énpene va
glvat | TpOTN Hog TPoTEPALOTNTA, EXEWON OEV ELYALE TN SLVATOTNTO VO TEPLOPIGOVLE TIG

EMMTMOCELS OO pio amoTvyio.

«IIpéner va E€pete OTL GV dev HmopovUE Vo, BPOVUE oL ADOT], OEV EYOVUE TN
SVVOTOTNTO VO, TPOCTATEYOLE €GGG N TO GUOTNUA OO TIC GULVEMEIECH, €IMOL GTNV

opada.

Ev 1o peta&d, m AIG O6ko ko yewpotépeve. Eixe éva 1coloyiopod
TproeKatoppvpiov  dorapiov, 115.000 epyalopévovg, kot pie TANOOPA 1GXVPOV
acPOMOTIK®OV emyelpnoewv. AAAG pio hedge fund OBvyatpwn etopsio vwd v
enovopioc AIG Financial Products eiye 0éoer v dwawoypnoio g oe kivouvvo,
TOADVTOS ACOAAELN EVOVTL TOV KIVOUVOL NG oTeYAoTIKNG Kpiong. Eiye expetoiievdel
N SOVOUN TOV TopadoclokdV enyelpnoewv g AIG kot v motoAnmtikn Safdduion
AAA vyl va KAvouv TepAcTieg deopedoelg mov dev Ba pmopovoe va kpotiost. Topa
NTOV TOALOPKNUEVT OO UNYOVIGLOVG KAAVYNG OLOLPOPDV OTOTILNONG GTO AGPOAIGTIKA
ocopPoroe CDO kot GAA0 TPoPANUOTIKA  YPEOYPOO EVOTOONK®V  daveimv,
avayKaloviag v vo ayoviotel yioo ta PeTpnTd, kobdc elye amokielotel amd TIg
motOTIKEG ayopés. Kot otr oikor afoddynong, wobvotepnuéva, o¢ ovvnbmg,
anetloboov vo deGUELGOVY TV 0&loAdYNoN ToTOANTTIKNG wKovotnTag ¢ AlIG, ot
omoiot Ba Vv avaykalov va OMUOGELGETE Ta dloEKATOUNOPIEL TV doAapiov TMOV

npdcebetov eEacpalicemy.

«Avtipetonilovv 10 evdgyOUevo oG ToAAaTANG vtoPadong and ™ Moody

™ Agvtépa, 1 omoia mhavotata Ba onuavel To €A, £ypaye o Don Kohn.

H «bOpa puOuotikn apyn g AIG, to Office of Thrift Supervision, ayvoovoe
o poPAnquatd Tov. Mepikol amd tovg cuvadéieovg pov ot Fed g Néag Yopkng
elyav cvvavinBei pe to tpoconkd tov OTS yua va cuintcovy yia v AIG gkeivo to
KkaAokaipt, pHetd and Tig emkivovveg emokéyelg tov Willumstad oto ypageio pov kot
elyav €pBer evoyAnuévol. AAG mépaca ekeivo 1o Zafpoartoxkvploko yvmpiloviog

eldyota yioo v etoupeia, yori, mdAr n Fed dev eiye wopio egovoia 1 evBOhvn va
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emPAénel Tig acpariotikég etaipeiec. O Willumstad 10eke n Fed va mapéyet éva ddvero
aVOLYTOV TOUTOV, CALA deV QovOTaY va giye KAmolo oyEdo yia v evioyvon g AlG.
Onwg eine 0 Don, n0eAe «pia yépupa 610 Tovhevay. Akdpa Lov eovotay arifavo 0Tt
Ba odlape Vv etoupeia. AANG avdbeoa oe pa ouddo ¢ Fed g Néag Yopkng va
nepdoel 10 ZafPatokiploko, avaADoVTIOS TNV TOYKOCU Y¥PNUOTOTICTOTIKY £kOgom
omv AIG kot ™ {nuid mov pmopel va mpokaAécsel n apédeln oe €vo €0OpavGTO

GUGTNA.

«Z10 T€h0G B0 UTOPOVGALLE VO AVACAVOLLE €AV NTOV TTOAD GLVOEIEUEVOL Y10l VL
amotHyovy, aAld avtd Ba avorye éva dyvooto kovti g [avompoacy, Eypaye o Don.
«Ilpémnel va elpacte ciyovpor 6TL av to okepteite sivan Eva Bpayvmpdlecpo pésov ce

po povipn Avony.

To wpwi Tov ZaPPdtov, o Willumstad dAwoe 6Tt  AIG pmopei vo ypelootet
péypt ko 30 dtoekatoppvpla doAdpto. AALL GaQ®dg dev giye 106 Yo TO TOGO Aoy L
Ntav to npaypota. «lietedovpe ot anéyovpe pépec amd v TTOYELOT. Oe®pPOVV OTL
elvan éva mpoocwpvd mpoPanua, "éypaye o Ben oe éva email." Avti n amocihvdeon
elvar emikivoovvn. "Méypt to téA0Gg TG VOYTOC, HETA 0md To Eekabapiopa Towv PiPiiov
mg emyeipnong, ot tpomeliteg g AIG ovumépavav 0Tl 1M €TOpEi  OTNV

TpaypatikdTNTa YpEloTav tepinov 60 dicekatoppdplo SOAAPLOL.

Qo1660, T0 Bpadv Tov XaPPdtov Ny omitt vidBovtag oyeTikd aiclodosio yia
TIg 600 GAAec vmap&lokég pag kpiosic. O Hank ko eyd siyape mpotpéyel tov John
Thain ¢ Merrill va Bpet évav ayopactn to cuVTOpOTEPO OLVATOV KOl TOPO NTAV CE
emkowvovia pe v Bank of America yuo g copgpovia. Avtd Pordnoe va eEnyndei n
EMketyn evdapépovtog e BofA ywa tnv Lehman - o Ken Lewis npogavog npotiunce
TOV 6TPUTd YPNUATICT®OV Aavikng T Merrill - aAAd mpocépepe emiong v deheaoTiKy
mBovotnTo  poG YPNYopns WIOTIKNG emidvong tov doupatog g Merrill. Kot
Barclays @owvdtav va eivor éroiun vo mpoywpnoel ot Lehman. Ymipyoav axdéun
KOTOLEC OvVOamAVTNTES £pOTNOELS - ko 1 Ponbeta televtaiog otryung g Fed pov
QovOTOV aKOpo, duvatn - oAAd mioteva OtL eiyope pio aglompenn mbavotnTo vo

QTOPVYOVLE TNV TPOVLOTIKY eUmepio TG aBE€TNoNG.

AVTéC 01 eAmideg yaBnKav ypryopa.
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Nopig 1o mpwi g Kupaxng, élafa o kAnon and tov Callum McCarthy, évav
nponv tpanelitn tg Barclays mov Mtav o kopv@aiog otkovoutkog puOpicTig tov
Hvopévov Baotleiov. Mov eine 611 1 aviumpoconeio Tov dgv ftav clyovpn €dv 1
Barclays elye apketd kepdioo yia vo avardapel tov kivovvo va ayopdcer Lehman 7
apketn duvatotTa va gyyondet to Bifiia e Lehman. Eniong pov gine 611 | Barclays
001 Kav OBa elye vopun adeta va Tapapeivel Tow amd tig cuvaAilayég e Lehman wpwy
amd o yneoeopia TV petdywv, M omoio o pmopovoE Vo WAPEL UNVES Yo Vo

KOWVOVIOTEL.

"Hpovv amoAvtmg evBovsracuévos. Kalmg fpbate oto yeihoc tou Approryedddv.
Agv giyope Kopio EVOALIKTIKY] GE (O GLYYDOVELGT], KOVEVOY GAAO aS1OTIGTO 0yOpPOoTN
ektOg ¢ Barclays, kot kapio wwéa 6t1 o1 puOuiotikég apyéc g Barclays giyav kdmowo
TpoOPANpa pe ™ coppwvio. Aev propovca va motéym 6t M Barclays elye ptdcel 1660

pakpid yopic v £ykpion tov emPAETOVTIA, 0ALL E0G UTOIVOLLE EUEIC.
"Aéte 011 Oev OBa To eykpivete avtd;" Potnoa.

O McCarthy dev Ba T0 éheye owtd, oAAG €00 TOGOVG TOAAOVG TPOKTIKOVS KO
pLOeTIKODS PPayRoVG oV B umopovce va 1o gixe mel. YméderEe 011 o Bpetavikog
tpomelikoc Topéag elxe apkeTd TpoPfAnuata ympic va avardpet g Lehman. Kot dev Oa
amoVTOVGE GTIC EPOTNOELS OV Yo TO TAOS Ho UTOPOVGALE VO ETITUYOVILE TO «VOL» GTNV
KuBépvnon tov. [lpoondbnoa va tovicom 6tL | moykooua otabepdtnta eEaptidTay amd
™ ovueovia, 0Tt N kabvotépnon icodvvapel pe Péro. "Kain toyn", amdvince o

MccCarthy.

[Mya oto Tpocwpwd ypageio tov Hank. «Tnv matoapey, gina. Aev motedaple
oTL elyape ™ vopun e€ovoia va gyyvnBoovpe v gumopikn ekpetaiievon g Lehman,
aKOUN Kot xpnoiponoldvtag 11§ "acvvndioteg Ko amoutnTikéc" e€ovoieg pag copP®va
pe to apBpo 13. Ko dev motevape 6t Bo pmopodcaple vo toug doveicovpe vopipme tnv
KAMpoKo Tov Topov mov Ba xpetdloviay yio vo cuveyicovV Vo AELITOVPYOLV, EMELON dEV
motevape 0Tl glyav katt va pog emotpéyovy. O Hank kdAeoe tov Alistair Darling, Tov
vovpyd Owovopk®mv g Bpetaviog, va ogl av Ba propovce va dpel v vroypéwon
Yo THY Yneoeopio TV HETOYOV OoTe va umopécel | Barclays vo gyyon0et apéomg ta

BpAia g Lehman. O Darling dev Ba to €kave.

"Eine 611 0ev Beke va eloaydyet Tov Kapkivo pag", pov eime o Hank.
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AkoDoTNKE COKOPIGUEVOSG Kot amoyontevpévos. Otav mhyope KOTO Yoo vo
movpe otovg tpomeliteg 6tL n Kowonpatio dev Ba Tav amapaitnn - kot 0Tt Oa Enpene
VO TPOETOOGTOOV Yio pio odvvnpn Aevtépa - o Hank avaxoivooce pe to
AVETOVAANTTO apPAD Veog tov 0Tt ot Bpetavoi poag v eiyav @épet. O Chris Cox,
TpONV PovAeVTNG OV €EAKOAOVOOVGE VO CUUTEPLPEPETOL OC TOMTIKOG, EMELTO
TEPEPYMG eVYAPIOTNOE TOVG TPATELITEG Y10 TNV TOTPLOTIKY] TOVS VANPESIN 61O £0voG.
"AVTEC TV YEVVOLOdmpEG AEEEIC — TO YeEVVanddmpeg amd 0, Tt a&ilovv ot dvBpwmol e
avt) TV aibovoa ", maparovédnka. ‘Huovv oe moAd Kakn 01d0eom vo cuyyopd TOvg
tpomeliteg yio TV TPooTABEd TOVG VO TPOSTATELOOVY OO L0 POVPTOVVOL ATTEIANTIKY

v ™ o1 Tovg oL ot idtot giyav fondncet va yivet.

Ooco amoyontevpévol kot vo Muactav, ot Bpetovol puBuotéc elyav voppeg
avnovyies. To Tpamelicd tovg cHOTNUA NTAV TEVTE POPEG UEYOAVTEPO OO TO OKO LOG
MG TOGOGTO TNG OKOVOUIOG TOVS KOTA KATOW0 TPOTO, NTOV EMIONG MO €VAAMTO. Agv
miotevav O0tL M Barclays Ntav oapketd woyvpn yio vo avoAdfer Tov 1EPAGTIO OYKO
Kwvdvuvov ¢ Lehman g o emoyn mov o k6ouog emdevavotay ypryopa. Eivatl mbavo
OTL 1 avnovyio Tovg awénonke and 1o aicOnua 6Tt n Fed dev frav datedeipuévn va
GLUUETAGYEL GTN GLUE®VIA, 0POV OeV elyoe decpeVTEl va Tapovpe picko OTmG elyape
pe v Bear. Tehikd, eipon olyovpog 61t 1 Fed Ba giye Ponbnoel ot ypnpatoddtnon
pog svpeoviog pe évav tpduvpo ayopaot| kot vopilm ott o Hank Ba to vrootpile,
ave€dptra and to T1 gimav o1 dvBpwmot tov otov Tumo. Qotdco, N fonbeta g Fed dev
Ba eiye e€alelyet Tov kivduvo yia v Barclays, oAb Arydtepo ) Ppetovikn| amaitmon

YL YQo TV HETOX®V Kot 0V PAET® Ttdg Ba dALale T BpeTavikn BEo.

e k6Pe mepintowon, elyope Eepeiver amd emioyés. Elyape ocigel pe v Bear o011
UTOPOVGALE VO OLEVKOAVVOVLE TN S1oMOT| UG ETEVOVTIKNG Tpdmelag amd &va GAAO
YPNUOTOTIOTOTIKO 10pvpa, aAAL Ywpic Evav mpoBupo ayopaocty), dev mMOTELAUE OTL
pumopovcape va kKévoope voppo t dwdowon povor pog. Efyape omodeiEer ot
UTOPOVGOLE VO TEGOVUE TAL Oplo. TNG 1oYXVOG KOG Yol Vo avaAdfovpe KAmowo HETpLo
EMKIVOLVOTNTO, OALA O apyEs EkTaktng avaykng g Fed mepiopiosav moco kivovvo Ha
umopovcape vo avordfoope fuactov 1 kevipikn tpdnelo tov Hvouévov TloAteumv
Kot OgV EMPOKELTO VO YNPGOLUE TO SIKO OG KUPEPVNTIKO VOLO Y10 VO TPOGPEPOVLLE
o€ pa 0146moT). Ao PToPOVGALE VO YOPYOOVLE OAVELD GE PEPEYYLA WOPVLLOTA EVOVTL

ocvumayng eyyomone. Elyape kdmowo d10KprtikdtnTo OXETIKG HE 0LTO TOL Bempnoape
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GLUTOYEG, OAAGL OEV UTOPOVGOLE VO EICQEPOLUE KEPAAao Yoo TNV emdOOpBwon g

{nuag g Lehman ko dev pmopovcape va gyyonbovpe 11 vroypemoelg g Lehman.

O Hank kot ey® poctav o€ ovolytn akpoacn Yo vo eviuep®covpe tov Ben
kot Tov Don 611 1 Barclays ftav extog kot 6t 1 Lehman enpdxeito va ypeokonnoet.
«Oa givor por Kataotpoe», imo. Podtnoav av eiyo Kdmolo evollokTikd 6yE£010, GAAL

dev giya. [Ipog 10 Tapdv elyapue Eepeivel amd 10EEC.

e 0oVt TO ONUElo, TO MOVO TOL UTOPOVGOUE VO KAVOLRE MNTOV Vo
TPOCTOONGOLE VO TEPLOPIGOVLLE TNV KOTAGTPOPN 0md TNV Kotdppevon ¢ Lehman.
AmoQocicaie va  EVICYVCOVLUE TN 1OY0 TOV TPOYPOUUATOV PELCTOTNTASC LOG,
EMEKTEIVOVTAG OCNUAVTIKA TO E0POC TOV MGTOTIKAOV OGS OLEVKOAIVGEWDV Y10, EMEVOVTIKES
Kot EUTOPIKES TPAmeles £T01 MGTE VO TPOETOUAGTOVV Y10, L0 TEPOUTEP® OAPPCT TV
apolfaiov  kepoiaiov ypNUATOYOPHS. ZLUEOVICHUE VO OEXTOVUE  OTOONTOTE
ac@aieln Tov Ba pmopovoe va ypnoponoindel oe Tpuepng mpdéelg emavayopds yo
davewn péow tov PDCEF. Eriong, o avtadrdcape Kpatikd opoloyo yio kivntég aieg
yopniov  vyovg Omwg  BBB-peiov  péow g Atevkdivvong  Xopnynong
Xpnpotomiototik®y  [dpvpdtev, avii va empeivoope oe yopti pe AAA. Ko
amopacicape vo cvoveyicovpe va daveilovpe dekdOeG SIGEKATOUUDPLO dOAAPLOL GTOV
Bpaylova tov pesitn-avimposomov ¢ Lehman, mov efaceoiictnke omd To
TEPLOVGLOKA GTOLYElD VYNAOTEPNG TOLOTNTOG, UEYPL VO UTOPEGEL VO TEPUOTICEL TIG
ocvvoArayég tov. EAmilape o6t avtd Bo pmopovoe va HOAOKDOGEL TO YTUTNUA GTO

GUCTN LA

Ta pova kord véa exeivo to Bpaodv ™ Kuplakng - kot tav moAd KaAd véa, ov
Kot dgv MUAoTOV o€ €optaoTikn O1dfeon - Mrov o0t M Tphmela g Apepikng
ocuppdvnoe va ayopacetl tn Merrill Lynch yio 29 doldpia avd petoyn, o cuvaiioyn
50 doekatoppvpiov dorapiov ¢ TeEAELTOiN GTIYUNG, OTOUOKPVUVOVTOS TOLAGYLIGTOV

TPOG TO TOPOV, AKOLO Lo YryovTioio amelr] yio T otofepoTnToL.

H AIG, avtifeta, Bprokodtov axouo o€ ameAmoTiKY Katdotaor. Kot n opddo
HOL UEAETAOVTOG TIG MOAVEG GUVETEIEC TNG OMOTLYIOG TNG, OVNGLYOVGE TOAD Yl TNV
eEdmimon g H AIG acedile tig (wéc, v vyeia, Ta akivnTo, To OYLOTH KOl TOVG
Aoyoploopods  oLVTaElodOTNoNG  EKOTOUULPIOV  OUEPIKAVIKMY  VOIKOKLPIMV Kot
aceaile 180.000 emyepnoelc mov amoacyolovoay to. 00O TPITAL TOL EPYOATIKOV

ovvopkod tov HITA. Emiong elxe 2,7 tpioekoatoppdpla doAdplo o cvuPdoelg
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TAPAYOY®OV LEGMV KOl 01 GUUPAGELS OVTIGTADUIONS TIGTOTIKOD KIVOUVOL NG, TapEiyav
éva. PEYAAO HEPOG TOVL YPNUATOTMIGTAOTIKOD GULOGTHUOTOS HE TPOCTUGIO EVOAVIIOL OF
ocvueopés. Edv katéppee, To LEYOADTEPO TOYKOGULO YPNLOTOTIOTOTIKG 10pOpata Oo
Bpiokoviav Eaevikd ywpic T0 OPELOC TS AGPAAIOTG KIVODVOL KOTAGTPOP®V OTav Oa
10 ypewalovtav mepiocdtepo. H abétmon vrmoypéwong Oo umopovce emiong va
onuovpynoet afefatdtnta Yop® amd TG EMYEPNOES MoviKng acpdiiong g AIG kot

UE TNV EMEKTAON, VO (NUAOGEL TNV TAYKOGULO EUTIGTOGVVI] GTOV 0CPUAIGTIKO TOUEM.

Axoua, n tehevtaio tpotaon tov Willumstad - 10ehe n Fed va daveicer oty
AIG 40 dwoekatoppvplo doAdpta Yoo va EEopTmBel Tovg opyaviopuovs aEloAdynong-
QavnKe ocav pio akoun Yépupa yio. To Tovhevd. AKOUN Kot av 1 EMIKEILEV TTOYEVON
¢ Lehman Oa xobiotovoe 10 chotpa o €00paLGTO KO O EVAAMTO GTNV EQPVIKN
KATAPPELON LG GAANG GUGTNUOTIKNG EMLYEIPNONG, OEV MLOLV Giyovpog OTL glyape Evav

Buooyo tpodmo Yo va cocovpe v AlG.

Exetvn ™ viyta elyape évo emmiéov mpdPAnua: to S101kNTIKO GuUPovAlo g
Lehman apvovvtav va mapadeytel 0Tt elyav teheudost OAa. Katd ) dugpkela g
Kkpiong, mpoomabodoope TAVTOL VO, OTOEVYOVUE TOV TAVIKO, KAVOVTOS COPapEg
avaxowvmoelg To Kvprakdtiko Bpadia mpv ovoiEovv o1 aclaTiKeg ayopes, 161 MOTE Ol
eMevOLTEG v elyav 660 TO OLVOTOV TEPIGGOTEPO YPOVO VO CPOUOIDGOLY  TIG
mnpoeopiec. Qotdéco M Acia eiye MON avoier kar n Lehman elye axoun va
avakowvmoel v kNnpvén mroyevons. H emyeipnon tov 158 etdv eakoiovbovoe

axoun vo eAmtilet yoo pior avaoAn g TEAELTALNG GTIYUNG.

O Hank xon eydd mécape tov Cox vo oTapatioel va o1etaletl kot vo Baiet v
Lehman va xotafécet. Avt)y péypt otiypng 6o Mtav 1 peyoAvtepn ypeokomio. otV
otopia tov H.ITL.A. —n Lehman ftov eEanidcio tg WorldCom— kot o Cox dev tav
TPOBLLOG Vo TTEL TOL GTEAEYT TOV TL va Kévouv. Agv 1fghe 10O aipa TOVg oTa XEPLXL TOV.
AMG ETPETE VO OIVOKOIVAGOVUE TO, SIEVPLLEVO TTPOYPAUUATO PEVGTOTNTOG MOG, XWPIG
Vo OMGOVUE TNV EVIVTTOOTN 0Tt Ba pmopovoe va givar £va €oyoto pécov yio t Lehman.
O Hank, o omoiog &iye yboet v vropovr tov pe v SEC, povaée otov Cox va mdpet

10 TMAEP@VO Kot va kével Tnv Lehman va kwvn et

"Eoeig elote oav ™ ovppopia mov dev pmopovoe vo Tupofoincet icwa!" gime. O

Cox 1eMKa kbdeoe 10 doknTikd cvpPfovAito ¢ Lehman, pe tov ooppfovrio pov Tom
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Baxter oto mAépovo kot pali katéommoov caeéc 0Tt dev vanpyxe GAAN emhoyn. H

Lehman kotébece telkd otig 1:45 m.p.

‘Eviooa nttnpévog. Ipoomadnoape va kdvovpe 6, Tt Umopodcape pe o LEG
oL elyoe, PEATIOVOVTOC GTPOTNYIKEG €L TOTOV, OAAGL M GOTIA NTOV EKTOG EAEYYOVL.
Elyope e€aviAnoet ta opla g e€ovaiag g Fed pe xdbe tpdmo, addd avtd ta Opla
ntav mpaypotikd. H Fed dev pmopovoe va onkmost pévn g 10 Pépog yw v
QOTPOTNG KATAGTPOPNG. XPelOUAcTOV TOVG TANPEIS TOPOLS TG KLPBEPVNONG TV
HITA va avarntoyBovv. To moAtikd cvotnuo Enpene va cuuPdiel ot 014606 TOL
YPNUOTOTIOTOTIKOV cvoTiuatos. Kabmg o Hank kot eyd mmyaivape micw oto ypageio

pov, tov gima: "Topa npénetl va nate oto Koykpéso".

"O Ben kot eym, Aéyoape €30 kot pnveg otov Hank, o6t tedwcd Qo émpeme va
vapEel por oAoKANpoUEVN VopobeTik) Avon yuoo TV Kpiomn, €£0VG1000TOVTAG TNV
KuBépvnon va avorapel ToAd peyaivtepo pioko. O Hank eiye 10n ypnoomocel tnv
eEovola mov tov édwoe 10 Koykpéso ekelvo 1o korokaipt va  deopedoer 200
dtoeKatoppvpla doddpia yio va evicyvBovv ot Fannie ko Freddie, addd O amortodvtav
TOAD TEPLGGOTEPQ YPNUATO Kol €E0VGia Yo TNV EVIGYLGT TOV LTOAOITOV GLGTHUATOC.
O Hank ocvopgpovnoe tehMkd 0tL fjtav 1 ®pa va avalntioovy po vopobesio EKtoktng
avaykng. Ot emntoocelg Oa NTav BapPapes, aALE dev LTOPOVCAUE VO, GLUVEXICOVLE TIG
LETOUEGOVOYTIEG EMOKEVEG e KOAANTIKY] Touvio Kol O101KNTIKEG EMOTOAEC. 'Empene va

amo@VHyovpe akopa pia katappevon tomov Lehman. Mia rav apketd oduvnpn.

Koymbnka Alyo ekeivo to Bpddv o€ Eva vavodmpdtio 1TaAlkov "mupyickov" g
Fed g Néag Yoprng, po pukpn €coyn micm amd €vav aveAKLGTIPO GTOV dMOEKATO
6poo. O Torn Baxter pov gine 611 kotd 1 dekaetiog Tov 1990 o katadikachHels Tponv
CEO g Awebvrg Tpanelog [TIiotwoewv kor Epnopiov kpatfnke exel puiakiopévog
Katé Tn OdpKEW TOV JIKAGTIKOV O00IKOGIOV TOV GYETICOVTAV e TO OKAVOOAO NG
BCCI. Oa koydpovv og eKEIVO T0 GKOTEWVO OMUATIO Y10l TIG EMOUEVEG OVO EPJOUAOES,

evo dgv ko Onka kaborov.
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MEPOX 1I: OEQPHTIKO
MEPOX
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A. OEQPHTIKO ITAAIXIO

A.1 TiLelvaL ) peta@paon;

A.1.1 OpLONOG TG HETAPPACTC

Youeovo pe toug Anuntpovia, Kevipotig (2015: 9) dev vrdpyet Evag axpipng
OPIGLOG YL TNV UETAPPOCT), EPOCOV OTMG AVaPEPOLV Exovy dlatvmwOel ToAD opiopol
amd TOAAOVG peAeTnTéG, TV ool Bempolv gite akpiPn té€xvn, eite emaEn YAOGOOV,
elte dwylwoown dwopecordpnon. Emopéveg elvar kdtt ampoodiopioto, pmopel va
epLypapel aAAG dev pumopet va optotel. 'ETol katd Toug cuyypaeis, 1 petdopacn eivar
éva. oOVOeTO EVEPYNUO, TO OMOI0 OMOTLIMOVETOL GE YPUmTO Keipevo, Kot givor m
dwdkacio tov petappdlety, 10 amotélecua Tov PETOPPALEY dNAUON TO LETAPPOCLLOL
KOl TO ETAYYEALO TOV HETAPPACTY], TO OTO10, MG TOPUY®YT| KEWEVOV AOYOV EVTACCETAL

670 TAIG1O H10G TOPOYOYIKNG OLodOIKAGTOG.

Amd v dAn ot Mratoold & Xehdd-Maln (1997 oto Toiykov, 2011-2012: 4)
avaeépel Oti «n Metappaon eivou, o yiwooikn diadikacio katd THV omoio. o
UETAPPOTTIG TEPVA QTO TH UIO. YADGOO. OTHY GALN KOI, TLO GUYKEKPYUEVQ, UETOPEPEL TN
ONUOTLO. KO TH HOPPH TOV UNVOUOTOS 000 O TIGTO, UTOPEL A0 UI0. YAWD GO0, THYH OE UIO,
yidooo otoyorn. H Toiykov (2011-2012: 3-4) «xatadfyel 6t1 petdopaocn eivor pua
YA®GGIKN S1001KaGi0 KOTE TNV OTol0 LETAPEPETOL TO VOTLLOL KOL 1] SOUT TOL VPOLS 6 OAN
T YAWOOoWKE eminedo (Kuplowg 6TO HOPPOAOYIKO, TO GLUVTOKTIKO Kot To AeSiAoyikd)
Emopévog, m petappactikny Swdwkacio eumepiéyel yAwoown emnefepyacia, eite
TPOKELTOL Y10 TNV OVAALCY] TOL KEWEVOL NG YAMOoOS agetnpioc, &ite yw v

VoSO TOTMOGN TOV VONLLATOC, TNG SOUNG KOl TOL VOOVG TOV GTN YADGGO apiEemc.

O Bell (1987 oto Nida, 1991: 19) avagépet 011, yio vo katavonBel 1 @don g
petappaong mpémel va pehetnel 1 dladikacio kol 1 Olepyoasio TOV SIUMOMTIGHUK®V
EMKOWVOVIOV KOOGS 01 suintnoelg oyeTikd pe T1g Bewpieg ™G petdppaocng dtakpivovral
Kuplwg ota €idn TV Keywévav av gival Aoyoteyvikd N Oyl mefoypopio 1 moinom.
Ymapyovv moArég Oewpieg yio T petdepoon kot avtd mnydler 1o amd 1o TPOTO

xpovia g avOpmrvng otopiag. Eniong, katd tov Nida o Oswpia npénet va givar Eva
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0AOKANPOUEVO KOl CAPEG GUVOAO TPOTAGEMV WE GKOMO VO YPNCLOTOLEITAL Yo TNV
eneENynon evog eovopévov. Tlpémetl va eivar KAt Topomdve omd o AMota yevik®v
KOVOVOV Y10l TOVG LETOPPUCTES, TPEMEL VAL fonBAel 6TV avayvmdpion GTOLXEIMV TOV eV
£€YOVV AVAYVOPICTEL TPONYOLUEVMG KOl VO TAPEYEL EVa LEGO TPOPAEYNG GYETIKA LLE TO
Babud emrvyiog Tov amoTEAEoUATOG, EPOGOV TPENEL Vo, ANPOOHY LIOYN 01 TPOGAOKIES
evog axpoatnpiov, M TPOEAELON TOV KEWWEVOL, TO TOCO TM®V TANPOPOPLOV TOV

LETOPEPOVTAL LLE TN LOPPT] TOL AOYOL KOl TIG CLVONKES YP1IONG.

Youewvo pe tov Brislin (1976: 1 oto El-Shafey, 2012:3). «n uetdppoon eivor
EVAG YEVIKOS OPOS OV OVOPEPETAL OTH UETOPOPE TKEWEDY KAl 10EQDV OO ULO. YADTOO. O€
uio GAAn, eite n ylwooo eivar ypomty €ite TPOPOPIKT, EITE EYOVLV ONUIOVPYNOEL EVaQL
adaTRUO. YPOPNS 1 O EITE uia 1] KAl 01 0D0 YAWGOES Paciloviol aTo. VORUATA, OTWS THY

VONUOTIKN »

Ot Nida ko Taber (1982: 12 oto El-Shafey, 2012:3), Occwpodv ty uetappaoon o
O1001KA010. OVOOIOTOTWONS TOD UNVOUOTOS THS YAMOOTOS THYHS OTO MO KOVIIVO ODVOTO
amotéleauo s yAwooos vmodoyns. Me dria Loyio, n ueTOPpOOH EIVOL 1 UETAPOPE TOD

VONUOATOGS, TOV DPOVS KAl THS OOUNG OO TH YADGOO, TNYH OTH YADGCO GTOYO.

O Wilss (1982: 3 oto El-Shafey, 2012:3), dniaover 6t n ustdppoon sivor uio.
O1001KOOLO. UETAPOPOAS TOV TTOYEVEL OTH UETOTPOTH EVOS YPOTTOD KEIUEVOD TNYNG T EVO.
10000VOUO KEIUEVO OTH YAWOOO OTOY0 Kol TO OTOI0 OWOITEL TNV GOVIOKTIKH, THV
ONULOGLOAOYIKI] KOL TNV TPOYUOTOLOYIKI KOTOVONGH KOl ETIONS TNV AVOALVTIKY EmeCepyoaia
00 Kewévov mnyns. H ovvraxtiky xatavonon oyeti{etor pe 10 oTtoA Kou TtO vonua, n
ONUOTLOAOYIKY KOTOVONGH CHUOIVEL GOVOPY OPOCTHPLOTHTO, KOl TEAOS 1] TPOYUOTOAOYIKN
KOTaVONon oyetiCetar ue to unvouo § v exintwon piog apotoons. O Wilss KataAnyet
OTL VTOG 0 OPIoUOG eV ONADVEL TL HETOPEPETAL, OAAL ONAMVEL TNV OTOATNOY NG

dldkaciog ™G HETAPPAOTS.

Koatd to Nord (1997: 19 6to Avactacia [Tapiavov, 2007: 3), n ustappaocny eivar
o ovykekpyévy ovlpaomivy opdon’ 1 ‘Owaopacn’ uetald Ovo N wEPIOCOTEPWV
TapoyovIiwy Ue TPOBean vo. ETPEPEL AALAYES TE UIO DTOPYOVOO. KOTAOTOTH TPOJUCTDV.
LlpoimdBeson yra ) petappootixy opaon givair 1 OTopln VoS KEWEVOD aPETNPIOS Kal 1]

OVAYKN UETOPOPIS TOD GE EVA OLAPOPETIKO KOIVO DITOOOYHG.
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Ev xotaxAieidty, dev vmapyer évag ocagng opopog ywo v petdepacn. Ot
TEPLOCOTEPOL PEAETNTEG KOTAANYOUV GTO 1010 cuumépacpo 0Tt petdppacn eival, pio
dladIKacion KoTd TNV 0moio 0 LETOPPAGTNG TEPVE Ad TN Hid YA®Goo otV GAAN pe 660
T0 dVVOTOV 1000VVANO amoTéAecpa. [a vo emtevyBel Opmc avtd omatteiton amd Tov
LETAPPOOTH 1 GUVIOKTIKY, 1 ONUOCIOAOYIKN KOl 1] TPOYUAUTOAOYIKY KOTAVONGT TOL
Keyévou myne. Téhog n petdopacn ovtog éva cuvBeTo evépynua givar 1 dtadkacio

TOL UETAPPALEL, TO OMOTEAEGHN, ONAOON TO UETAPPOUCUO KOU TO ETAYYEALO TOL

ULETAPPOCTY).

A.1.2 Téxvn 1) TeXVIKY;

Onwc mpoavaeépape m petappacn eivar €va cvvBeto evépynua, to omoio
TEPUTAEKETOL OKOUO TEPLGGOTEPO av TEDEl TO EpDTNUA KOTA TOGO 1 PETAPPOCT €ivor
TEYVN N EMOTAUN. AVTH 1] EPOTNOT TPOKOAEL EPOTNUOTO AVAUESO GTOVG EMGTNLOVES
Yoo oekoeTieg Ko akopo oev €xel 600el kamow amdvinon. Ot Anuntpovin kot
Kevtpmtig (2015:9) napabétovv 10 epdua 6Tl U 1 Hetdppacn dev gival ovte
EMOTNUN OAAG 00TE KO TEXVN; «MTopel puev vou UETEYEL TG ETIOTHUNG, OTMG UTOPEL
emiong vo. amouteiton alloodvy TEYVITH Yl TNV EYKUPH TOPOYOYH UETOPPOTTIKOV
TPOIOVIWV, alld 00TE N OTOLO EXLTTHUOGOVY OVTE 1 OTTO10, UATTOPIO. EXOPKODY OTO UOVES
TOVG Y10. VO KOTOAGLODY KOI VO KOTEYOVDV Ol TNV ETIKPATELO. THS UETAPPOACTHS, MG

eCoupetiKd, aOVOETOV EVEPYNUATOCH.

Avtd mpokLTTEL KIOAOG OO TNV OYE0TM NG METAPPAONG HE TN YAOOGOAOYio
€QOGOV 01 GYEGELS TOVG ival ap@idpopeg. Ao TV TAELPE TG 1 LETAPPOUCT TPOGPEPEL
dpBovo vAKd o1t YAwssoloyia Yo TV €YY CLUTEPACUATOV KoLl TNV SOTOTMOOT)
YAOOGIKOV TOPATNPNGE®V, TO 0Tl Qaivetal, amd TN UEAETN Kol TOPOTHPNON TOV

napdAiniov keévov. H Toiykov (2011-2012: 3) avapépet Ot

«n peTappoon xpniel OLETMOTHUOVIKNG —OX1 HOVO YAWGOOLOVIKNG- TPOGEYYIONS OAAG Kol

ot1 n yAwaooloyia eivar n kat' eEoynv oTEVE GOVOEOUEV LUE TH UETAPPOCH ETLTTHUN Y.

Katd v Zehd-Maln (1997 oto Toiykov, 2011-2012: 3-4) 1 petdopoaon sival

Ho YAWGGIKN dladkasion Katd TNV omoio. 0 HETOPPUCTNG TEPVA amd T pio YA®ooo
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otV GAAN 060 dVVATOV TO TIOTA GTO TPWTOTLTTO TOCO GE CNUAGIN OGO KOl GE LOPPT.

Eniong vrootmpi&e 01U

“n uetappaotikn wkovotnta. eivar xor Téyvy xou teyviky. Eivar xou tolévio xai
Oecwpntiry xataption. Eivar Oeio dwpo kar pia opketd mepimioxn dodikaoio pe Tig O1KES

g TeYVIKES Kot uetodovg. O uetappaotis, edv dev yevvnbel, yivetol, ekmaidevetor”.

Opoiwg kou ot Nida & Taber (1969 oto Toiykov, 2011-2012: 2), avoapipovv
KoTQ AEEN OTL, «H uetdppaon UTopel va TEPLYPOPEL e TPEIS AEITOVPYIKODS OPOVS: @) (G
emotiuy, f) wg oeciotnta, y) ws weyvyy Kol pe avtd cvppovel kol 1 Toitykov epdcov
GLUYKPIVEL TOLG HETAPPAOCTEG ME TOLG KOAATEXVES KaBOTL vIApyoLV eKeivol Ot
TOAAVTOUYOL LETOPPACTEG KOl EKEIVOL Ol PETAPPOCTEG OV UE TIS YVAGELS TOVS TAV®D

OTN LETOPPACTIKY] O10d1KaGio TElVOUV TTPOG TO KAAVTEPO SVVATO OMOTEAEGLO.

O Catford (1965 oto Toiykov, 2011-2012: 1), dyyAog YA®GGOAHYOG O 0MOIOG
eumveduevog and ) Bewpia tov Halliday, tovilel 0t «n Oewpio s uetappoons eivai
kota. faon Bewpio epopuoouévns yrwaooloyiocy. Eniong, ot Vinay kot Darbelnet, ot
0Tol0l TPMOTOL EVTIOMIGAV KOl TPOTEVOV TNV EQAPLOYT LETAPPACTIKOV TEYVIKOV KATA
TN HETOPPOCTIKT O1001KaGi0, VITOGTNPILOVY AUKWOVIKE OTL «1 UETAPPOCH EIVaL EXIUEPOVS

KAGOOG THG YAWTOEOLOYIOGCY.

H petdopaon avtiel moAld ctoryeio amd d1dpopovg KAAOOVG TG YAOWGSGOAOYiNG,
OT®OG M KEWWEVOYAWGGOAOYiD, 1 KOWOVIOYA®OCoOAOYiD, OAAG KOl OO OlPOPETIKES
emotueg Oomwg mn €Bvoroyio, M kowwvioroyio, M yuyoroyia K.Am. Eilvar évag
OlEMOTNHOVIKOG KAGOO0G, 0 0moiog gival GUVOEDEUEVOG GTEVA LLE TNV YADMGGOAOYIO Kol
avtd onuaivel 6tTL N petdpaocn daveiletor VAIKS yio TNV eneEepyacio TV KEWWEVMV TNG
amd TV YAwoooloyia divovtdg v dpBovo vAKO Yo TV eEaymyn COUTEPACUATMOV Kot
™V SITHTOCT YA®GGIKAOV TOPATNPGEMY, KL aLTd HEGH, KUPIMG, od TN HEAETN Ko T

TAPOTNPNON TOV TOPIAANADV KEWUEVOV.

A.1.3 H peta@paoctikn Stadikaoia

X€ 00TO TO KOUUATL TPEMEL VO, AVOPEPOVIE TOV UEYAAD pOAO TNG YA®GGOAOYiNG
OT1 LETOUPPOOTIKY] SL0OIKOGIO TOV 0KOAOVOEL EVOG HETAPPACTNG Y10 VO PEPEL E1G TEPOG
éva wkavomomtikd petappacpa. Katd v Toiykov (2011-2012: 5-6) 5 yvaon twv

Pooikdv apy@v e yeVIKNG YAWOTOAOYIOS TOVOVAGUEVH UE THV PaCIK) YAWGEOLOYIKN
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avalvon Ko TV EKUCONON/EPapuoYy POCIKOV UETOPPOACTIKOV TEYVIKWOV UTOPEL VO
ponbnoel 1006 EKTOIOEVOUEVODS UETOPPOACTES TOV €PYALOVIOL O OTOLOONTOTE (VYOS

YAWOOWDV:.

1. va katavonoovy to vonua kol T OOUES TOV KEWWEVOD APETNPLAG,

2. Vo GOVELONTOTONGOVY TIG OLOPOPES TOV YWPILOvY TOVG ODO KOOUOVS, TOVS 0O
TOMTIOUODS TWV OTOLMV POPEIS EIVOAL 01 EUTAEKOUEVES YADOTES,

3. vo JOKIUGGODY TPOTEIVOUEVES UETOPPOAOTIKES TEYVIKES VIO VO ETITOYOLV TO

KaADTEPO OVVOTO UETOPPATTIKO ATOTELETUA.

Mo va yivelr IANpNG KOTOVONGY TOV VONUOTOG KOL TNG OOUNG TOV KEWEVOL
aQeTNPlog, omd TOV UETOPPUGTY], OMOLTEITOL YAMGGOAOYIKY OvOAvoT, Oniadn To
kelpevo agetnpiog mpémel va avaivbel ce AeENOYIKO, GLVTOKTIKO, HOPPOAOYIKO,
ONUAGIOAOYIKO KOl TPAYHOTOAOYIKO eminedo. [ va emtevybel duwg ovtd, Pocikn

apyn kot tpobmdbeon eivar:

1. 1 avayvopion tov YAOGGIK®V CTUEiDV
2. Ol EMAYIOTEG OMUOGLOAOYIKES LOVAOES TOL GLVOETOLV TO KELEVO Kot

3. 1M TapIAANAT GLVELINTOTOINGT| TG YADGGUS MG CUELNKOD GUGTILOTOC.

I'o tovg Vinay kat Darbelnet ( oto Toiykov 2011-2012: 19) vrdpyovv entd
UETOPPUCTIKEG TEXVIKES: TO OAVELD, TO EKTLTO, 1) KOTA AEEN LETAPPOON, N HeTATAEN, T
petatpomics, 1 16odvuvapio Kot 1 TPocapoy]. Av kot £xovv apgiofnnoel amd ToAA0VS
gpeuvnTég, ovtd 10 cvoTua e&akoAovBel va ypnoyLomoteital omd TOVG UETAPPUCTES
KOl LAALOTO OOGOKETE GE GYOAEC UETAPPOONG G€ OAO TOV KOGUO £POGOV OVTEG Ol
teXVIKES fonbolv ToV pETAPPACT, AKOUO KOl 0V KATOES amd avTég Ommg 1 Kotd AEEN
petdepacn kot 1o ddvelo oev Bempodvtan texvikés. [apdia avtd avtd to cHoTHA £XEL
BonBnoer ko ovveyiler okdpo kol oNUEPE OGNV EMAVON TOV UETOQPAUCTIKOV

TpoPAnUaT@V.

ougpwvo ue v Mratcad (2001-2003:1) katd ) uetoppooctikn o1adkaoio. to
TPWTOTOTTO KELUEVO UETOAPEPETE, TAVTQ UE TIG HOPPIKES OVVATOTNTES THG YAWDTOOS GTOXOD,
0€ VEES ETIKOIVWVIOKES OUVONKES Kol O EMIKOIVOVIOKOS OKOTOS TOV UETOPPAGLUOTOS
TPOGOI0PILEl TN AEITOVPYIKOTHTO, TOV VEOD KeluéEvov. Emopévag o petappaotig KaAgitaol

Vo avayvopicel Kol Vo TPOGOIOPIcEL TOV EMKOWVOVINKO GKOTO TOL TPOTOTLTOV
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KEWEVOL peTapépovtag kabe €100VG HOPPOGVLVTAKTIKNG KOl VQOAOYIKNG EMAOYNS TOL

€161 MOTE VO VITAPEEL 1IGOSVVAIN GTOV EMKOIVMOVINKO GKOTO TOV LETAPPAGILOTOG,

Enopévog ocoppmva pe To TOPATAVEO 1 UETOPPUOTIKY] Oladikacio &ivol
€EAPETIKA OmOITNTIKY] €POGOV O HETOPPOCTNG KAAEITAL VO £YEL LTOYT] TOL OAOVG TOVG
Tapdyovteg autovg Yoo vo mapoydel éva petdppacua. H dpiom yvoon g yAdccog
umopel va Pondnoet omn HETAPPOOT TOV KEWEVOVL, OAAG OTav TPOKELTOL Yoo TNV
UETAPPOoT EVOC EEEIBIKEVUEVOL KEWEVOD, (OIKOVOUIKO, VOULIKO, 10TPIKO, TEXVIKO KTA.)
opeilel Vo KATEYEL EMOPKEIS YVAGES YO TO GLYKEKPUEVO EMGTNUOVIKO TediO0,
(YA®OOIKEG, YKUKAOTOUOIKEG KOl LETOYAMGGIKEG T.X. OPOAOYin), DOTE VO KOTOVONOEL
T0 TPOTOTLMO Kelpevo kol va ekeépel otn ['Adoca-X10x0 éva YA®GoiKa cuppatd

Kelpevo.

A.1.4 Meta@paotiki) Ikavotnta

[Ma va vrdpéerl peta@pacTiky] O1adtkacio TPETEL Vo LITAPEEL KOl LETOPPACTIKN
wavotnta (MI). Evag and toug tpdtoug optopods mov arododnke yio v MI ftav amd
tov Bell (1991 oto Piecychna, 2013: 142), mov e&nyel 61t givar ot yvdoelg Kot ot
0e&10tTeg, mOL WPEMEL VoL €xEL €VOG UETOPPACTNG YO VO OTOOMGEL COGTE 1N

petappaon. ‘Etol mporteivet:

1. mv yvoon g yA®oooc mNyNS Kot TG YAMGGOS GTOYXOV, TNV YVAONS TMV
KEWWEVIKOV TOT®V, TOV Oepatikdv mediov Kot TpOTOVS OmoK®MOTKOToinong Kot
AVOKOOKOTOINOTG KEWEVOV TOL €ival amapoitnTo Yo TNV UETOPPUCTIKY
dwdkacio Ko

2. évo TPOTLTO EMKOWVAOVIOKNG KOVOTNTAS (YPOUUOTIKY, KOW®VIOYAMGGIKY,

AOYOVL KoL GTPATNYIKY)

IMapopoing ko  Hurtado Albir (1996 oto Piecychna, 2013: 142) avagépet 6Tin

MI givan «n ikavotnto vo. yvwpilels maog vo ueToppoeIsny.

Meydlo poro €xel amoteréoel n uedétn g opddag PACTE (Aoyopitn, Bulac,
2015: 131) n omoio petémerta amd TOAAEG avobe®pNoEl Kol PEATIOGELS oG

napovctalel éva poviého yoo v MI pe 1€00epig 10101TEPOTNTES, OV AVAPEPEL OTL,
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glvar 10 chHoTUO ONAOTIKOV Kol KUPIOG O100IKOCTIKAOV YVOGE®MY, Ol 0Toieg elval

amoPaiTNTEG O LETAPPOOT):

1. eivou e€e1dikevuévn yvaon mov dev drabétovy Lot o1 diyAwoool

2. eival 1001KaoTIKN KOl OYl ONAWTIKY

3. amoteleital amd TOALES DITO-IKAVOTHTES TOV GOVOEOVTAL UETALD TOVG
4

N OTPATNYIKN GOVIGTWOO OTWG Yio. kabe yvaon wailel kabopiotikd poio

[Tépa amd6 10 PACTE e&icov onuaviikd poviédo eivor kar tov Gopferich &
Jaaskeldinen (2009 oto Aoyopitn, Buvldg, 2015: 132) mov mpoteivouv Tic €£NG vmo-

KaTnyopies:

EMKOWVMVIOKT IKOVOTITO GE TOVAAYIGTOV dVO YAMDGGES
. KavotnTa Bepoticon tediov

. KovoTnTo ovalnTnong Kot xpnong epyoieiov

1
2
3
4. wovoTNnTa EVEPYOTOINONG LETAPPAUCTIKNG TOKTIKNG
5. YuyoKwNTIKY| IKOvVOTNTA

6

GTPOTNYIKN KAVOTNTO
A.2 Tuelvar opodoyia;
A.2.1 OpLopnoG TG oporoyliag

H opohoyia «katd v ISO (Kovtcovumdpn, Zdovkov, Boaleovtrg, 2011:49)

amoteleitol amd OVO OPIGLOVG !

1. To oVvoro evvolmdv Kol Op®V TOV AVIKOLV GE [ial E101KT YADGOH Kot

2. Tnv emomun mov HEAETA TOVG OPOVGS Kat TIG EVVoleg G€ €va Bepatikd medio
Koatd toug Baieovty ko Mévtlapn (2006,:1) o 6pog oporoyia £xet dvo onpacies:

1. «rov emotnuoviko KAGOO TOV ExEl WG OVTIKEIUEVO TH UEAETH TV OyéoewV uetal
TV EVVOIDV KOl TOV KOTOGHUAVEEDY TOVS (OpV, OVOUOT®V, GUUPOL®V), T
O10TOTTWTN OPYDOV Kol UEBOOWV TOV JETOVY OVTEG TIGC OYETEIS GE OTOLOONTOTE
Oeuotikd medio kor v epyocio TG TVALOYNG, ETECEPYOOIAS, OIOXEIPIONS Kal

TOPOVTLATHS TWV OPOAOYIKDV OEOOUEVWV TE UL 1] TEPICOOTEPES YADTOESH
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2. «T0 GUVOLO TV 0PV IOV AVIKOVY GTNV ELOIKN YADGOO EVOS 0pioévo Oeuaticot

EdIOv Y.

O Sager (1990 oto Aoyopitn, Bulag 2015: 85), avapéper 611 0 dpoc oporoyia eivat
TOAOONHOG Kot TEPIAapPavel Tpia otoyeio To omoio aAANAOGUVIEOVTAL LETAED TOVG:
1. Tig mpokTiKEG Ko TG HEBOOOVLE Yo TN GLAAOYN, TNV TEPLYPOAPT] KOL TNV
TOPOLGIACT TOV OPOV
2. o Bewpio OV PHEAETA TIG OYECELS EVVOLDV Kol Op®V Kol

3. 10 Ae&hdy10 vOG £101KOV TTEdTOV.

Opwc o Sager ( 1990 oto Bakeoving, Mavtlapn 2006:1)dev Bewpel v oporoyia
EexPloTd EMOTNUOVIKO KAAGO £pOCOV Ogv €xel TNV OIKN NG emtotnuoioyio. [Tapdia
avtd v Eeympiler and v YAwocoloyia Kol TNV Ol0KPIVEL GE TPELG OLUPOPETIKES

OlGTAGELS:

1.« yvwerakij (cognitive) diaotaoy, mov eletdler g oyéoels TV evvoidv uetalt
TOVG, TH GUYKPOTHGN TV EVVOIOV GE OOUNUEVO, GOVOAQ YVAOHS, TO. GOOTHUATO
ewormv (concept systems) oe kdbe touéa g avlpamvng yvaong, kalwmg kot tyv
TOPACTOTN TV EVVOLNDV UE OPIOIOVS KAl OPOVSH

2.« ylowoowy (linguistic) didoraony, mov eetaler T vmdpyovoes ylwooikés
HOPPES KO TIG €V OVVAUEL YAWTOIKES UOPPES TOV UTOPODY Va. OnuiovpynBovy yio.
TV AmOO0TH VEWY EVVOIDVY

3. «mv emkowoviakxiy (communicative) didaraoy, mov eletdler ™ ypron v opwv
WG UECOV UETOPOPOS THS YVAOOHS T OLAPOPETIKES KOTHYOPIES OTOOEKTOV O

TOIKIAES EMIKOIVWVIOKES TEPIOTOTELS. »

O Marouzeau ( 1969 oto Aoyopitn, Bulac, 2015:85) avagéper 6tL «o opog
opoloyio. mwopovoldlel Evo. gOOTHUO, 0PV TOV YPHOIUOTOLODVTIOL Y10, VO EKPPATOVDY
EVVOIES €VOS OVYKEKPLUEVOD emtioTnuovikod meoiovy. Kotd tov Rondeau (1984 oto
Aoyopitn, Bulag, 2015:85) otnv oporoyio cuUBUALEL 1| OTTIKT TOV EPEVVNTH YO TOV

opopd pog Evvolac. Apa o 0pog oporoyia Onimvel chppwva pe Tov Rondeau:

1. «70 agbvolo twv opwv evog KAdoov,
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2. 1ovg pebodovg oviloyng, talivounong, onuiovpyiag veoloylouwy, tomomoinons
KOl 01600GHS TV OpwV,
3. ko TV emotiuy, N omoia EIVOL  YAWOOOAOVIKNG QUOEMS, WOTOCO UE

OLETLOTIUOVIKO XOPOKTHPON.

H Cabré (1998 oto Aoyopitn, Buldac 2015:87) avagéper 6tL  oporoyia givar évag
EMOTNUOVIKOG KAASOG KOt £(EL G GTOYXO TNV GLAAOYN, TNV ENeEepyacio, TNV TEPTYPUPT|
KOl TV TOPOLGIOcT TOV Op®V. ZTNV GULVEXELN OVOPEPEL OTL «YI0 TO  GTOUO TOV THV
XPNOYLOTOIEL  (EMIOTHUOVO, UETOPPATTH, OIEPUNVER) N opoloyia &eivar Evo, GOVOAO
APNOTIKDV UOVAOWYV ETIKOIVOVIOS UE KPITHPIO THY OLKOVOUIQ, THYV OKPIPEIO Kol THV
kotoAAnAotnta, kabwg oe avtibBeon pue to yeviko Aeliloyio ypnoyomolsiton yio, va

ONADOEL EVVOLES TTOV TIPOGLOLALOVY € ECELOIKEVUEVO TTEDLO, KOL OPOOTHPLOTHTES. »

Téhog, 1 EAMnvikr Etaipeia Oporoyiag (EAETO,2007) kdver dudkpion HETOED
Opohroyiag kot oporoyiag. H Oporoyio (evvomvtog tnv emothun) dev eivar ovte
pethppacn, ovte YA®GGOAOYiM, OVTE @QULOIKY, 0oVTE YNuUela, ovte Kavéva GAAO
HEUOVOUEVO BepaTikd TedIo KOl TPOYLOTEVETAL T OLETAPT TNG YVOONG LE TN YADOCOO.
H opoloyia (evvomvtag Toug 6povc) dev givor ovTe Yo ToV YA®GGOAdY0, 00TE Y10 TOV

LETOPPAGCTY), OVTE Y10 TOV PUGIKO, OVTE Y10 TOV YNUKO aALd Yo ToV KabEva.

A.2.2 Tueivar 6pog

Opot givar AEEEIS 1 EKQPAGELS LLOG PLGIKNG YAMOoOGS, AeEIKES LOVADEG KOTA TNV
YAOoooAOyKY "oporoyia" Kot v 1010 oTiyun givol «ovopaciec» evvoldv ot omoieg
ypnovv opropov P. Lerat (1995 oto dwrtomovrov 2003: 2) . Emiong yo tov Bessé
(2000 oto ®wtomovAov 2003: 2) pia Ae€ikn povdda yio va givar Opog mPEMEL Vo
OMAdVEL po évvola o€ €va YVOOTIKO OVTIKEILEVO Kol ovTh 1 évvola vo akolovOeitat
and évo optopd. T'a tovg Béjoint & Thoiron (2000 oto ®wtomovrov 2003: 2) dpog
elvar o yhwootkny povada m omoior aAralel, dwoupopedvetor kot mebaivel oe €va

KOWOVIKO TEPIPAALOV.

H ®otonoviov (2003) copewvei pe tov Sager, o omoiog avapipel 0Tt ot AEEELS

UmopoHV va yivouv Opotl Kol TO avTIGTPoPo, 010TL 01 AEEELC, Y10 VO YIVOUV KOTOVONTES
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Ao TOLG PLGIKOVS OMUANTEG OGS YADOOAG, 0V XPNLOLV OPIGLOV EVM, 01 OPOL TPETEL VO

opifovtar e€antiog TG XPNONG TOVG GE Eval EEEIOIKEVUEVO YAWGGIKO TEPIPAALOV.

Youpwvo pe tov Schmidt (1969 oto Ilodacdaxkn 2007:1) ot d6pot dev
CLVOVIOVIOL OTNV KaONuepvi] emkovwvia, &ivar VEOAOYIKE OVLOETEPOL Kol OV
e€aptovror omd to suUEPaLopEVa. XPNOLOTOOVVTOL LOVO GE EEEIOIKEVUEVO KEIIEVO
Kot poévo oamd edwovs. Avtég ot AeSIk€G HOVAOEG OV YPNOLUOTOIOVUE KOl GTHV
KaOnuepvotTa oAAd kot ota e€eldikevpéva keipeva A&yovtatl nuidpot, ot omoieg givan
un xobopiopéveg AEEEIC TOL YPNOLOTOOLVTOL Kol G€ KaONUeEPVO Kol o€ €101KO

Ae&noyro.

O Kocourek (1991 oo Aoyopitn, Bulag 2015:96) opilet tov 6po mg po Aeikn
povada mov Agttovpyel péoa ota e£dtkevEVa KEleVa Kot Yol T HEAETN TOL TPEMEL
Vo EAEYXOVTOL 01 KOW®MVIKEG cLuVONKeS Kal o1 cuvOnKeg mapaywyng Adyov. Amd v
GAAn, katd tov Gaudin (1993 oto Aoyopitn, Buldg 2015:96) éva avtikeipevo avapopdg
TPENEL va EYEL KaTovopacio, dniadr| va Tov £xet d000gl dvoua pe okomd va petadofovv
YVOGELS amd TN YAMCGIKN KOwOTNTA Kot Vo Lmopel va givat 010kpitdg amd 0moltodnmote

GALo.

Ot M. TafpmAidov kar I1. Aapmpomovrov (1997: 250) Bewpodv Oti 6pot givar ot
AeCIKES TTPOYUOTIOOEIS (LOVOAEKTIKES 1] TOADAEKTIKES) TV EVVOILOV VOGS EMGTHUOVIKOD 1]
teyvikod touéa. O1 Aééeig mov givou popeis onuacios (ovolaotikd, emifeta, pRuato Kol

EMPPHUATA) UTOPODY VO, EIVOL LOVOAEKTIKOL KOl TOAVDAEKTIKOL OPOL.

[Mopakdto TapabETouy Tig doUEG TV OP®VY GTNV EAANVIKY YADOGGA:

1. emifero + ovoraotino Aoixn ayopa.

2. 0v0100TIKO + 0VOIOCTIKO O€ YeVIKY | faon dedouUEVWY

3. ovolaotiko + (mpob.) + ovolaotiko | amaliayn (amo) popo
4. ovolootiko + ovol0oTIKO KPATOG-UELOG

5. pnua + ovoraotixo mpa Piflio

A.2.3 Tielvan €€€18IKEVUEVO KELUEVO
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H edwodmra eivor dueca cuvdedepévn pe éva medio kot katd tov Kocourek
(1991 oto Aoyopitn, Buldg 2015:67) «eidikotnro ivar éva oOVOLo eUTEPIOTATWUEVDV
YWOOEDV GYETIKC, UE TOAD GUYKEKPIUEVO OVTIKEIUEVO UEAETHG, TO OO0l Bewpeitor UEPOS
£vog evpdtepov meoiovy. Kabe e1ducotnra dtabétel tnv 1K1 TG YADOGGO Kot TO O1KO NG
Eexwprotd voPabpo, aAhd Tpota Ba mpémetl va eeTAlovTot To SLAPOPO EMLGTILOVIKA
nedio 6TO WG CLVOVIOVTOL KOl GTO WS OmAEKOVTOL HeTAED TOVG Kot KAt TOGO TO

€101KO AeEINOY10 £VOC TEGTOL OVIKEL ATTOKAEIOTIKA GE EKEIVO.

MV EMKOW®OVIOL TOL EMGTNUOVIKOD AOYOL 1M TOpOovGio. TG opoAoyiag sivat
aLTH TOL KOO1TA Eva Kelpevo eEeldKELIEVO 1] OAMDG E01KO Kol £YEL MG GTOYO UE TNV
e€étaon Tov Ko TNV pETAdoom yvooewv. o vo katovorcovpe v g€eldikevon 1

Cabré (1998 oto Aoyopitn, Bulag 2015:69) mapabdétel 600 tpdmovg:

e 1V g&ewdikevon AOYm BEpatog, Tov eival Kot TO o GLYVO YOPAKTNPIOTIKO TV
EWIKOV YAOGGOV Kot
o Vv eg€edikevon AOY® TOV WWHTEPOV YOPOKTNPICTIKMOV, 0) TV EMKOIVMOVIOKN

KOTAGTAOT Kot B) TOL GUYKEKPLUEVOL OMIANTY).

To devtepo kprtnpro mov mapabéter n Cabré gumepukieiet oe éva Pabud kot to
TPMOTO, EPOCOV OeV YIVETUL VO TPOGOIOPIOTEL EDKOAN OV Eval KeleVo elvat EEEIOTKEVIEVO
povo Adyo Bépatoc ywti, odupwve pe v Ilodacdakn (2007:2) vadpyovv
e€edwcevpéva keipeva ta omoia gtvat vovayvooTa oKOUn Kot amd €va Kowd mov dev
elvar  €EE1OIKELUEVO  GTOV  CLYKEKPIUEVO KAADO, AOGY® TOV MUOp®V 7OV  Jdev
YPNOOTOOVVTOL UOVO Omd  TOUG  €101KOVG, OAAGL  YPNOUYOTOOVVIOL KOl OTNV
kaOnuepvotta. Ot nudpor dpmg ocopeova pe tov Kempceke (1989 oto IMokacdkn
2007: 2) avikovv oTig EEIOIKEVUEVES YADGOEG KOl VIAYOVTOL GTO YAWGGIKO GOGTNUA,

o1 omoieg BePoVVTUL PUOIKES, AL OYL CVTOVOLLEC.

H petdopaon tov xewpévov éywve pe Paon 1 katnyopieg tov Vinay &
Darbelnet (1958 oto Mapia Toiykov 2011-2012: 19). Xuvvomtikd, ovtég sivar: To
OavelD, TO EKTLMO, EPUCTIKO EKTLTTO Kol OOMKO £KTUTO, HETATOEN, WETOTPOTIO,

1000LVaLLi0, TTPOGOPLLOYT.

‘Exyovtag £€pBer  avrypuétonn pe moAAOVG Opovg OAAL Kol QPAGES TNG
KaOnpepVOTNTOC, TOL eV UTOPOVGH VO, ATOODG® GUUPOVAEVTNKA TOAAEG QOPES TIg

oporoywég Bdoeig dedopévov, v EAETO (EAAnvikr Etaipeio Oporoyiag), to Systran
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kot @uowkd to IATE (European Union Terminology). Emiong moAAég @opéc
¥pNoonoinca Kot MeTaPpooTikd AeEikd Omwg to Linguee ko to Glosbe, S0t
EUEAVICOV HECOL OE TPOTACELS TNV UETAPPOCN TOL OpPOL Kol OLELKOAVVOV TNV

KOTavOnom vog Opov.

B. EIAIKOX XXOAIAXMOX

B.1 Msta@pactikn Atadikaoia

To amdéonacua and to Piprio tov Timothy F. Geithner mov acyoAndnka apopd
Vv owovokn kpion tov 2008. Xto keipevo avtd vanpyov Opot ot omoiot dev
GLVAVTOVTIOL GTNV EAAMNVIKY YAMOOO LE OTOTELEGO TO UETAPPAUGHO VO Elvatl 0VGKOLO
va armodobel. 'Etol akoAovOnca cvykekpipuévoug tpdmovg kot pehodovg mov Katd ™
yvoun pov pe Borncav va éxm éva cwotd petdopacua. Ta frpato mov akorovdnca

Yo TNV EKTOVNOT TG TTUYLOKNG LoV eivar Ta eENG:

e 'Exovo mOAAATAY] OVAYVMOOTN TOVL KEWEVOL, YL TNV TANPN KATOVONOT
TOV.

e 'BEdwco mpmdTo £UQACT GE EKQPACEIS TIG KOOMUEPIVOTNTOG, TIG OMOlEg
xpnoonotel GxedOV e OLO TO LEPOG TOL KEWEVOL Kal LoV KabloTtovse
OVOKOAO VO TO KOTAVONC®.

o  Apéong petd avalnmoo ayvootovg 6poug Kot AEEElg aAAd Kot GAOVG
TOVG YVOGTOVG, Yo Vo EMPEPaIdo® OTL ivar Opot Yo TO KEILEVO LLOV.

o T Gyvooteg AéEelg Tig avaltnoa o€ MAEKTPoviKA Ae&ikd Ommg To
GLOSBE.

e Tovug dyvwotovg dpovg tovg avalnmoo kvping oto IATE, Béfara yuo
Kémotov Ady® dev Tovg epedvile OAOVE EVD NTAY OPOL LEGN GTO KEIPEVO
pov. Ed® emiong ompiymka oto GLOSBE, av kot niektpovikd AeEikd
€xel Kot TopadElyILOTO LETAPPAGEDY TOV AVOQEPEL TIG TTNYEG dimAa amd
KkéOe petdopoon.

e Emiong ypnowomoinca kot to LINGUEE o¢ 1610 Babuo pe to GLOSBE.
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e [ va emPefoudon OpmME TOAAEG POPEC TIG ONUOGIEC TOV OP®V TTOV
éPproka avéTpeya Kuplwg oe epnuepideg kal pe Pondnoav ce peydho
TOGOGTO Y10 TNV EVPECT] TNG CNUAGIOG TOV OpMV, Ol 00101 OEV LITAPYOLV
oV eMnvikn yAdooo. Tétoleg epnuepideg Ntov 1 kabnuepwvn, TO
£€0voc, n avyn, o eAevBepog TOTOG, N NUEPN OO KOl TOAAES AALEC.

B.2 TAWGOIKEG EKQPPACELS

Kotd 1t Owdpkelo g HETOQPOUOTIKNAG O0IKACING TPOKOTTOUV  OpPKETH
TPOPANUATO OVALESH OTN YADGGO-TNYN Kol 6T YA®GGA-6TdY0. Avtd opeilete o€
TOAAG  HETAPPACTIKA Emimeda (LOPPOAOYIKO, GULVTOKTIKO, YPOouUoTKO KAT). 'Eva
HEYOAO €UmOOI0 OTO GCULYKEKPIUEVO KEIHUEVO NTOV KOL 1 EPUNVEIN TOV YAMGGIKMOV

EKQPAGEMV.

Apyikd M TpdOTN TOL pE dLOoKOAEwE TMTav 1 @pdaon: «Fourteen Familiesy.
Bedpnoa 6TL NTOV Evag Opog Tov ATav Guvavtnoa ogv yvopila akpBag Tt Ntav. [pdta
amd Ol OV VIAPYEL KATO0C OPIGUOG Yio TO TL onpaivel 1 epdon Fourteen Families.
Apywcd oétpe&o oto IATE (European Union Terminology), éyo&a oe epnuepideg,
apBpa oAAG ywpig kamolo amotédecua. Otov amAd ypnoyomoinco v uUnyovn
avinmong google pov éByaie v celida tig Wikipedia otnv omoia avépepe OTL, Ot
fourteen families "las catorce familias" fjtav oAyapyIkég OlKoYEVELEG O OTTOTEC EAEYYOV
™MV TEPIEGOTEPN Y1 Kot TOV TEPLocOTePO mhovto tov El Salvador xatd tov 19° e 20°
atova. Apydtepa Pprko amd to eE@@LALO TG epnuepidoc towv TIMES o6t pe avtod
evvoovaoe tpia ovopata: Rubin, Greenspan, kot SUMMErS tpelg amd Toug HEYOADTEPOVG
OKOVOHOAOYOVG Ol omoiol amétpeyov pio. ToyKOGHLO OWKOVOULKY] KOTAPPELGN. XTO

UETAPPUGLOL LLOV TO OATNPD MG EXEL KOl AVAPEP® GTO GYOAMO T, TPICL ALTA OVOLLOLTAL.

Axopa pio amod Tig pPACELS TOL GLVAVINGO LEGH GTO KEILEVO KOl SUCKOAEHTNKA
vo v arodmcm frav: “To shrink the plate and untangle some of the spaghetti”. 'Eya&a
o€ JLUPOPES LETAPPOAOTIKES UNYOVEG Y10 VO O OV DTTAPYEL KOTOL0, LETAPPOCT), OALYL TO
pévo amotédecpa NTav N katd AEEN petdeppaoct. Eniong éyata kat tnv €kppacn ot
vo 0® TN onpocio TG ota ayyAkd oAAd TAAL dgv VIPYE KATO0 1KOVOTOMTIKO
arotédecua. Epdcov dev undpeca va Bpm kdmolo 160d0vaun HETAPPOCT), VO KEILEVO

mov va e€Nyel TL onpaivel pio T€tota TPATAGT, TPOCSTAON GO VO, TO LETAPPAS® GOUOOVAL
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HE TN OKN MOV KPITIKN Kol 660 T0 duvatd MO KOVIQ GTO €100 TOL KEWEVOL HOUL.
Aniodn mipa TV TPOTACT KOUUATI-KOUUATL KoL £6000 TO TAPUKAT® arotédeopa: « o

Vo EMOTTOCOLLLE TOV KivOuVvo Kot va TIg Bondfcovpe.

Mia okoun petoepaotikny dvokoAia ntav n epacn “real skin in the game”,
BéPato oe mOAD Mo €0koAo Pabud amd Ta dvo mponyovueva. Agv vaANPYE EMioONG OE
Kavéva Aegikd M petoepactikny uvAun, omdte v éyaéa omv Wikipedia kot to
amotédecpa nTov: «To have "skin in the game" is to have incurred risk by being
involved in achieving a goal». Mg Aiyo Adyto avth) 1 TpdTO.OT ONUAIVEL VO avoAAPEL TOV
kivovvo pe okomd va emtdyel Eva otdyo. Me faon Ouwmg To keipevo pov Bedpnoa va 1o

LETOPPAG® TO TEPIPPOUCTIKA KO VO, TO KAV®D O EENG: «TPAYLATIKT TPOKANGT».

B.3 Metatain/Metatpotia

Yopeova pe tovg Vinay & Darbelnet, petdraén (transposition) ivor n oAlayn
€VOG HEPOG TOV AOYOL o TN o YADGGO 6TV GAAN yopig avtd va aAralel To vonuo
tov unvopartoc. Eniong elvar ko n katd AEEN petdppaon Tov YPNGLOTOLEITOL TOAAEG
QOPEG Y10L TNV AOd06T £VOG amoomdcpatoc. Otav dpwe 0bte N pHetdtaén aAld obte Kot
N Katd AEEN HETAPPOOT] OEV UTOPOLV VO ODOCOVY KATOL0 VONLOL GTO KEILEVO HOg TOTE 1
petatponio (modulation) givor avtr] mov wpotipdtol, N owoia €0TIALEL 6TV OAAAYT] TOV
TG avTAapPavetal To pvopa o opAng g kdbe yAwooag. (Mapia Totyxov 2011-
2012:19)

Onwg avaeéphnke Kot Topamave To SAEOPE YPOUUOTIKO KOl GUVTOKTIKO
oawvopeva mailovv peyddAo poOAo GTo VO TOV KEWWEVOD. Apyikd HePKA omd avTd OV
ouvvavnoa oto keipevo pov givar: «Faces were drawn and tense. Careers and fortunes
were in jeopardy. No one in the room could be sure their firm would survive. None of us
had seen anything like this in our lifetimesy. xor 10 anédwoa wg e&ng: «Ilpdowna
Kovpoouéve kai oviovya. Kopiépeg kot mepiovaies nrav o€ kivovvo. Kaveig otnv aifovoa
0gv Umopovae va gival aiyovpog ot N etaipeio ov Qo emifiowve. Kavévos oo pag dev
elye Covalnoer katl tétoloy. XV TPOTN TPOTOCT €mEAEED YPNOOTOMCW TNV
HETATAEN AQOIPAOVTOG TO PNUO. KOl GTY) CUVEXEWL VO UETOTPEY® TOV TANOLVTIIKO o€

evikd, v mpotoon None of us had seen anything like this in our lifetimes
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YPNOCLOTOIOVTAG TOAL TNV HETATOEN TG AAAaEN TV cvvTaln Kot KAmoleg AEEEIS TIg

mapéretya aAld ypnopomoinca dAes Tov Exovv v 1010 oNUAcioL.

Eniong onmg eidoue ko mponyovpévec n npotacn: «To shrink the plate and
untangle some of the spaghetti» dev éByale xdmoio vonua amid pe T Kotd AEEn
petdppaon. ‘Etor v petéppaca mo “elevbepa’” ypNOUYLOTOIDVTAG TNV UETATPOTIA,
omw¢ avaeépel kot 1 Mapia Toiykov (2011-2012:19) npocnaddvioc va Bpm Kamoleg
160dVvVapEG AEEELS €101 MOTE TO VONUO TOL KEWWEVOL HOV Yoo Vo arrodobel kotd ™
yvoun pov mo cwotd. Ondte 1 amdooomn Yoo avtd 10 Koppdtt etvon n €ENG: «l 1o va

elotTwaovue Tov Kivovvo kol va. Tig fonBnoovuey.

Axoun oty mpdtaon: «And the markets were in full retreat from Lehman; by
the final bell Friday, it was down to its last $2 billion in cash» v petéppaco «Kai ot
ayopég nrav oe wAnpn vmoywpnon omo ™ Lehman: uéypr vo Anéer n mpobeouio v
THopaokevy, ciye usiwbel aro televtaio 2 O1GEKATOUUDPLO. OOAGPLO. OE UETPNTAY» GE OVTO
TO KOUUATL TO EMIONG XPNOLUOTOINGO TNV UETATPOTIO Vil VO arodobel mo eAevBepa M

TpoOTOON.

Téhog pia mpoTaon pe xabnuepviy £KEpacn TNV Oomoio ¥PNCUYLOTOINGo TV
petatpomion TV  mpdtact: « We're fucked» kol v onédOON ©G : «THV TATHOOUEN.
Emeidn o ovyypoeéag avapépet yeyovota akpimg Omwg Eytvav gkeivn tn ypovid eivan
QLGIKO VO, EXEL KO TOAAEG AEEEIS KO PPAGELS TOV YPNGLULOTOL0VV 6TV Kadnuepvotnta

touc. 'Etotl evad avt) 1 mpdtaom sivor vPploTiky] eyd® 10 TapEAELYO KOl OVTIKOTEGTN GO

v AEEN.

B.4. MeTaypa@£G 6TNV EAANVIKY

To BPrio avtd €xet kaBapd owovopkd mepieyouevo. Tapovsialovtor moirol
OpOl, OVOLOTO PLGIKMDY TPOCOTMY KOl ETOIPLDV, TOL TPOTIUNGO VO T OTNPNOW® LE
TOVG AOTVIKOVG Yopakthpes. TToAlol 6pot emiong evd dev vIMpyav o€ OPOAOYIKA AeSIKA
onwg 10 IATE Bprkoa v HeETA@paon TOVG HECH TV TOPAAANA®Y KEWWEVOV. YT POV
BéPara ovouata 6mwg Hank, Ben, mov pmopovoa va 1o 0moddowm Kot pe EAANVIKOVG

YOPOKTNPES OALGL OTOPACION VO TO LALTPNO® Yol VAL TLO OHOLOHOPPO Kelpevo. Aot
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TOALOL OO TOLG OPOLE KoL TOL OVOUATO VTA OgV givar Wtaitepa Yvwotd otnv EAAGOa

Kot Ogv €YOLV HETOPPOOTEL e KATO0 GLYKEKPIUEVO TPOTO 6To TapeABdv. Emiong ota

TopAAAN AL KelpEVO TOV peAéTnoo epeavifovion katd Tov 1010 TPOTOo Ko Yo avTd TOV

AOyo wupimg emére€o va to datnpiom oG €xel. Mepikoi amd TOovg Opovg TOV

eppaviCovior g £xel pésa oto Keipevo etvat ot ENe:

Apycd n tpamela Bear mov apydtepa petovopdotnke o Bear Stearns kou Bear
Stearns Light. "o avtég tic tpdmeleg n ovopacio mapéueve g €xel, S10TL OV
VINPYOV GE Kapio 0poAoykny Péorn aAld 00T KOl GE UETOPPUCTIKY UNYOVY|
onwc 1o LINGUEE. Avatpéyovtag oty epnuepido www.kathimerini.gr ppnko
QmTOCTACHOTO TO Omole  ové@epav ovtd to. ovopato Onwg  sivat  «O
otkovouoloyos Ntéifivt Moimog epydotnie yio Tic KOPEPVHOEIS TV TPOEOPV
Prykav kou Mrovg mpiv avaldfer exikepains otkovouoloyog g tpanelos Bear
Stearns, n omoia. knpvée Trawyevon atny otkovouiky kpion tov 2008.» wopamouri
keyevoo DW: Eumotos tov Tpour o mpoeopos g Ilaykoouias Tpdmelog
13.04.2019

‘Emerta m Bank of America 17 oAldg BofA, eved 6o umopovco va

YPNOCLOTOWO® TNV KOTA AEEN LETAPPAOT QVTO OV MTAY amapaitnTo KoM Kot
o010 Aefikd GLOSBE aALd kot 6Tig epnuepideg S1atnpodv OTme T0 OVOLO TOVC.
Oupwg oty oporoyikn Baon tov IATE dev vapyer kaBdAov. Andomacpa and

v www.kathimerini.gr «O: Jdpaoctnpiotnres e exevovtikig tpame(ikng e

Bank of America epelng Qo amokoiovvrar BofA Securities kou povov o touéog
o1oxEipIonS TEPLOVTLOKWY aTolyeiwy Oa amokolieitar aro &éng Merrill Lynch

Private Wealth Managementy.

‘Evag axoun 6pog tov omoio agnoa ywpig petdepaocn eivon to: Stress test.

Apywcd dev vipye oto IATE cav 6pog ko to Bpika g £xel o dpOpo mdAr g
kaOnpepwng: Avarroén omo 0,8% éwg 2,2% pétog mpofiémer n Wood

B.5. AIIOAOXH OPQN

Méoa o10 mpmTOTLTO Kelpevo NPOa AvTHETONN e TOALODS OUKOVOUIKOVG

Opovg, ot omoiot gite petagpalovtal eite Oyt &ite eivol povoAekTikol, O1AEKTIKOL,
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tplhektikol kAT, T avtd Tov A0yo GupPovAedTnKa TO TPATLTO TOV TOPOVSLALOVV oL

M. T'appmAridov ko I1. Aapmporoviov, (EAETO 1997: 250):

emifeto + ovolaotiko Aoixn ayopa.

0VOLAOTIKO + 0VOLOOTIKO GE YeVIKN] | POoN 0E00UEVWV

0VOLACTIKO + 0VOIOOTIKO KPATOG-UEAOG

1
2
3. ovolaotiko + (mpob.) + ovalaotiko | amoliayn (amd) popo
4
5

. pHuo + ovolootiko mpw Piflio

B.5.1 MovoAcKTIKOL OpoL

I. MovoAeKkTiKOL OpOL PLE HOVOAEKTIKY] A0S 00T

¢  OVv6106TIKO = 0VGLOGTIKO
1. Administration =4iwoixnon

“This mess is primarily for the Administration,” I replied in an email.

“Avti N katdotaon givat kKupiog yio Ty Aweiknen”, andvimoa o Eva email.

2. Bidder = IT)&1006tn¢
We wanted to have more than one bidder, so we were pleasantly surprised when
the British bank Barclays also expressed interest in Lehman.
Oéhape va €xovue TEPLGGOTEPOVS OO £VOV TAEWO00TES , £TOL EKTANYNKOLE

Betca, 6tav n Bpetavikn tpdnelo Barclays evolagépOnke eniong yio tnv Lehman.

e OvorwuoTiké = prjpa

3. Demote = Yropifalw
In May, the hedge fund manager David Einhorn, who had bet heavily against
Lehman, publicly accused the firm of overly optimistic accounting, and in June,
Lehman announced a $2.8 billion second-quarter loss, prompting Dick Fuld to oust his

longtime deputy and demote his chief financial officer.
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Tov Mdaw, o pavatlep tov hedge fund, David Einhorn, o omoiog eiye
otoynuatioet evavtiov g Lehman, katmyopnoe omuodoa v emyeipnon 7y
vrepPorikn ouo1ddoEn Aoyiotiky kot Tov Iovvio 1 Lehman ovaxoivmoe yia 1o d€dtEpO
Tpiunvo pio andiela 2.8 dioekoToppvpiov dorapinv tpotpémovtag tov Dick Fuld va
QOAVGEL TOV TOAOLO OVOTANP®TH TOV Kol vo vrofifdesl tov oucovopkd devbuvn

TOV.

e  OvorwuoeTiké = peToy
4. Bipartisan = Adikouuotikog
The macro picture looked grim. Washington was so nervous about an election-
year downturn that Hank had united Republicans and Democrats behind a $150 billion
fiscal stimulus package, a rare bipartisan effort to jump-start consumer spending by
sending Americans tax rebate checks.
H poxpoowovouikn ewkéva nrav Lopepn. H Ovdotyktov ftav 1000 ayyopévn
Yoo pio TTOTIKA  €KAOYIKN ypovid, mov o Hank eiye ovppovicel pe Toug
Pemovpmhucdvoug kot tovg Anpokpdteg yio pio 0EGUEVCT] SNUOCIOVOUIK®DY KIVTP®OV
150 dioekatoppvpla SoAdpLa, Lo GTAVIe. SIKOUROTIKY TPpoctdleia Yo va mOncovy
TOVG QUEPIKAVOVG KATOVOAMTEG VO EOOEVOVY GTEAVOVTAG TOVG GE EMTAYES EMGTPOPES

QPOpwV.

5. Democrats = Anuoxporixoi
This was awkward limitation, desinged by Democrats to protect the new agency
from political interference by a Republican president, would prove consequential later
in the crisis when a Democratic president wanted to limit the damage homeowners.

Avtog 0 mepiepyog meplopiopds, mov oXeOASTNKE amd TOVS ANUOKPATIKOVS

YO VO TPOCTUTEVCOVV TN VEN VLANpPesios amd TV moMTIK) mopEppacr, evog
Pemovpmhkcoavod mpoédpov, Ba amoderyBel apydtepa onuaviikd otnv Kpion, OTav £vog

Anpoxkpoatikoc mpdedpog Ba Bernoel va meplopicet Tig (NUES GTOVG 1O10KTITEG CTLTIMV.

II. MovoAekTikol 0poL pe SIAekTIKT) atodoon

¢ OVoLOTIKO = 0VCLUGTIKO + 0VGLUGTIKO
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1. Assets = Ilepiovoiaxae. aroiyeio
But Lehman had 75 percent more assets than Bear, much more real estate
exposure, an even larger thicket of derivatives deals, and nearly $200 billion worth of
repo financing that could evaporate quickly.

AMG n Lehman gixe 75 1o1g ekatd meplocOTEPH TEPLOVOLOKE GTOVYEID ad

v Bear, moAb mepioodtepn axivin mepovcio, €vo akOUN UEYOAVTEPO TOKETO
OLOTPAYLLATEVTIKDOV TAPUYDY®V Kot YpNUatoddtnon repos aéiog 200 dioekotoppvpiov

dolapimv, Ta omoia LIropovca YPNYopa Vo EE0PAVIGTOVV.

2. Fed = Ouoomovoraxi tpanelo
Now that the Fed had started lending to investment banks, and had even helped
prevent the collapse of an investment bank, | told my team we needed to climb inside
the investment banks if they were going to enjoy access to Fed liquidity, we needed to
understand and limit the risks they were taking.

Topo mov n Opocrmovowkn Tpanelo dpyioe vo daveilel oTIC €MEVOLTIKEG

tpaneleg Kot paota fondnoe va anotpamel N KATAPPELON LG ENEVOVTIKNG Tpdmeloag,

glmo otV opada Lov OTL TPEMEL VoL LEAETNOOVE ald PECH TIG EMEVOVTIKES TPATECES.

3. Peak = Avdraro dpio
Lehman’s stock price dropped nearly 75 percent below its peak.

O1 petoyéc g Lehman énecav mepimov 75 101¢ €kaTO 0O TO GVATATO OPLO.

¢  OvoluoTIKO = 0VOLUGTIKO + 0VGLUGTIKO GE YEVIKI]
4. Newswires = [Ipaxtopeio. e101jcewv
Major papers, newswires, and business TV channels had stories detailing the
government’s unwillingness to use taxpayer funds to rescue Lehman, all citing sources

close to Hank.

ZNUOVTIKEG €QMUEPIOES, TPUKTOPELD. ELONCEMV KOl TNAEOTTIKA cuvepyeia glyav
aVOALTIKEG 1oTopieg, mov mepEypapav Tty ampobupion ¢  KLPépvnmong  va
YPNOLOTOUGEL TO KOVOLALD TOV POPOAOYOVUEV®YV Yo T Otdowon tng Lehman, 6Aeg ot

mmyég avaeépovtav otov Hank.

5. Treasury = Yrmovpyeio Oixovouikav
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When | was visiting my former Treasury colleague Lee Sachs on Martha’s
Vineyard that summer, we saw a graceful oceanfront mansion during a walk along the
beach.

Otav  emoKeENTOUOVY  TOV  TPAONV KOV  ovvadehpo omd 10 YTovpyeio
Owovouk®v Lee Sachs, oto aumél g Martha’s exeivo 1o kaAokaipt, eidape Evo
YOPUTOUEVO TOPOBOAAGGIO OPYOVTIKO KOTA TN OldpKEl oG HEYAANG POAtag otnv

TopoAio.

B.5.2 AUAeKTIKOL OpoL

I.  AUeKTIKOL OpOL NE HOVOAEKTIKT amOdoon

¢ OV6lL06TIKO + OVGLUGTIKO = OVGLUGTIKO

1. Labor Day = Ilpwrtouayia
I WAS in the Adirondacks over Labor Day weekend, spending time with my
family and trout fishing with Paul VVolcker and Tim Collins.

"Hpovv ota Opn Avtpovtdax to Zafpfatokdplako g Ip@Topayds, tepvovtog

xPOVO LE TNV owoYéveln LoV Kot yapedovtog méotpopa pe tov Paul Volcker kau tov

Tim Collins.

2. Interest rate = Emitokio

Not only did record oil prices damage the economy, they triggered another
round of inflation paranoia, which was discouraging the Fed from cutting interest rates
to boost the economy.

Oyt povo ot Tég pekodp Tov TETPEAAIOV KATECTPEYOV TNV OlKOVOpio, oAAY
TLPOSOHTNGAV aKOUN €V YOPO TaPavoikoy TANB®PIGHoY, o1 omoieg amoBdppuvay v

Fed and T peimon EmMTOKI®V Y10 VO EVIGYOGOVV TNV OIKOVOLLia.

3. Balance sheet = looloyiouog
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Its balance sheet was loaded with option adjustable-rate mortgages (ARMS), an
almost comically irresponsible product that let borrowers choose their monthly
payments, adding to their future obligations if they wanted to pay less at the moment.

Ot woloywopoi g, Ntav YeUdtec amd emhoyég evumdOnkov daveimv
Kopovopevou emitokiov (ARMs), éva oyeddv actelo mPoidv, TOL EMETPEME GTOVG
JOVEISTEG VoL eMAEEOVY TNV Unvicia TOVG TANPOUN TpocBétovtag exeivn T oTIyun av

NOehay Ayotepa GTIC LEALOVTIKEC TOVG VITOYPEDGELS.

II. AulekTikol 0pot pe SIAEKTIKT atodo0T)

¢ OvooTIKO + 0V6106TIKO = OVOLUGTIKO + 0VCLUGTIKO GE YEVIKY| TTAOON

1. Oil price = Ty metpelaiov

We wouldn’t make the same mistake, but Ben did ask if there was anything else

the Fed could do to lean against oil prices.

Aev Ba kavape to 1d1o Adbog, aAdd o Ben pdtnoe av vanpye timota dAAo mov

umopovoe vo, kavel 1 Fed yua va oA aEet Ti¢ TInéC ETPELBIOV.

2. Liquidity analysis = Avéloon pevarotyrog

“Merrill needs to embrace conservatism in its liquidity analysis and

acknowledge that it needs to improve its liquidity position”, our team wrote in another
dry understatement

“H Merrill mpéner va meplafet v covvinpntikdtte TG oTnvV avéiven
PEVGTOTNTOCS KO VO avaryvopicel 0Tt Tpémet va PeATiobel”, Eypoye | opdda pog oe pio

VIOTIUNTIKY €kOeO.

e EmniOzto + ovocwwoetiko = EntiOst0 + ovocracTIiKO

3. additional risk = zpooberog kivovvog
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Did it really make sense to push major institutions to take on billions of dollars
in additional risk, when capital and liquidity were scarce and no one thought resolving

Lehman would be enough to calm the larger storm?
AMBela eiye vonua vo mECOVUE TOVG UEYAAOLS OPYOVIGHOVG VO avaAdfovV

dtoeKaToppvplo. SoAdpla. o€ TPOoOETO Kivouve, 6Tav T0 KEPAAOLO KOl 1) PEVGTOTNTA

nTav Ayootd kot kaveilg oev oké€ptnke 0Tt avtyetonilovtag tv Lehman 6o ftav

OPKETA Y10 VO |PEUTIGOVY TO TPAYLOLTOL;

4. Political aides = IloAitixoi fonBoi
Hank’s political aides had leaked his talking points: that markets had been

preparing for a Lehman bankruptcy for months, that the Primary Dealer Credit Facility
was now in place to smooth the process, that the Bush administration would not tolerate
taxpayer-assisted deals.

O moMtikoi Bon0Boi tov Hank siyov dappevoet ta Bépata culntmong tov: ot

ol ayopég lyav mpoetopactel yio v ypeokomia e Lehman €d® kot punveg kot 6Tt 10
Primary Dealer Credit Facility fntav ntAéov ce 6¢om va eEopaidver ) dadukacio Kot 0Tt
n xvPépvnon Bush dev Ba aveydtav ovuepwvieg ypnuatodotovpeves omnd TOV

(POPOAOYOVLEVO.

5. Potential loss = ITifovi; arwleio
Around that time, a team of the best economic at the New York Fed gave a
presentation to our board on the potential losses ahead for banks, based in part on

outcomes from recent recessions.

Exeivo tov kapd o opddo omd toug KaANTEPOLS otkovopoldyoug g Fed g
Néog Yopkng mapovsiocov 610 Aotkntikd pog cupPodAlo Tig mBavés HEAAOVTIKES
OmOAELES YO0 TIC TpAmelec, Me PAom €v HEPEL TO OMOTEAECUOTA TOV TPOCPATMV

TEPLOOMV VPESTG.

Ovowoetiko + ovorwotiko = EiOgto + ovorwoetiko

6. Brokerage accounts = Xpnuotiotnpioxog loyopracuog

Hedge funds were scrambling to withdraw funds from the brokerage accounts

they held at Lehman.
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Ta apotfaio KepdAaio avtioTddons Kivovvoy ayoviloviav vo arocpovy To

KeQAAao omd TOVG YPNUATICTNPLEKOVS A0YapLaopnovg oy eiyav ot Lehman.

7. Pension funds =Xvvraliodotixa tousio

Meanwhile banks, pension funds, and other institutions kept reducing exposure
to Lehman.

Ev 10 peta&y, ot tphmelec, 1o ovvraflodoTikd tapeio, kot GAAo OpvuoTo

cuVE oAV Vo LEL®VOLV TNV €ékBeon ot Lehman.

B.5.3. TpiAekTiKol OpoL

I. TpulekTiKol OpoL NE TPIAEKTIKT aTtOS00n

e Emifgto + 0v0100TIKO + 0V6LHGTKO = 0VGLUGTIKO + OVGLUGTIKO OE YEV. TTAOON +
O0VGLUGTIKO GE YEV. TTAOGT
1. Due diligence team = Oudda déovooag emuéleiog

Bank of America had agreed to give Lehman another look, but it hadn’t even

sent a due diligence team.

H Bank of America cuppmdvnce va piet o potid Eavd otn Lehman, aAld dev

elye oteilel 00TE (0 ORAO0 0£0VOUCS EMUELELDG.

2. Fiscal stimulus package = Aéoun onuootovouikov kivipwy

Washington was so nervous about an election-year downturn that Hank had

united Republicans and Democrats behind a $150 billion fiscal stimulus package, a

rare bipartisan effort to jump-start consumer spending by sending Americans tax rebate

checks.
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H Ovdoryktov ftav 1660 ayyouévn yo pio TTOTIKY EKAOYIKN POV, TOL O
Hank &iye ocvppovioet pe toug Pemovpmiikdvoug Kot Toug Anpokpdres yio pio déoun

ONUOGLOVOMIK®OV_KIVITP®OV 150 dioekatoppdplor OAGPL, [0 GTAVIOL OIKOMUOTIKT

TPOoTABELD Yoo VO 0ONGOVY TOVG QUEPTKAVOVS KOTAVIAMTEG V. E00EVOVV GTEAVOVTAG

TOVG GE EMTAYEG EMOTPOPES POPOV.

II. TpPUeKTIKOLOPOL UE TETPAAEKTIKN ATTOS00T)

¢ OvooTIKO + 0VOLIGTIKO + OVGLUGTIKO = OVGLOCTIKO + OVCLUGTIKO GE YEV.

nTOOoN + eMOETO € YEV. TTMOON + OVGLUGTIKO GE YEV. TTAOON

1. Credit default swaps = Xvufolaio avrioraOuions motwtikod Kivovvov

To shrink the plate and untangle some of the spaghetti, we encouraged the

Fourteen Families to “tear up” offsetting trades of credit default swaps, getting dealers

who had bought and sold the same insurance contract to step out of offsetting trades and
match up the counterparties.

o va lottdoovpe tov kivovvo kol va Tig PBondncovpe evBappovape Tig
Fourteen Families va “oxicovv” Tig ovTloToOpoTiKEG 0QeNég TtV cvufoiaicv

OVTIGTAOUIoNC TGTOTIKOY KWOUVoOy mOdVTag TOug ayopactés ot omoiol eiyav

ayopaceEl KOl TOVANGEL TO 1010 0ao@oAoTikd cvuforao va Pyovv ekT0G TV

OVTICTOOLUGTIKOV OQEIADY Y10 VOL GOULPMVIIGOVV LLE TOVG AVTIGLUPOAAOLEVOVG.

B.5.4. TetpalekTikol 6pol

I. TetpalekTikol OpoL pe TPUAEKTIKY amodooT)

¢ Ovoclootiké + EniOeto + 0v0106TIKO + 0V0WUGTIKO = 0VOWWGTIKO + £mi0eTO OF

YEV. ATMO1] + OVOLUOTIKO GE YEV. TTMOON
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1. House Financial Services Committee = Emitporni Xpnuoaromiorwtikwoy

Ymnpeorov

Hank and Ben took this “resolution authority” idea to the Hill, but Barney Frank,

the Democratic chairman of the House Financial Services Committee, told them it had

no chance.

O Hank kot o Ben moapovciocav avt) v wéa g “apyng eévyiovons” otnv
oedvn etanpeio Hill, adAé o Barney Frank, o Anpokxpatikodg npodedpog g Emrponng

XpNUoTomoTOTIKAV YANPESIOV, TOVG £ine OTL OeV €lye Kapia gvkaipia.

II. TetTpadekTikol 0poL LE TETPAAEKTIKY] amOSoon

e EmniOst0o + ovouoTIKO + 0VGLOGTIKO + 0V6LGTIKO = £mifsTo + OVGLOGTIKG +

OVGLOTIKO OE YEV. TTAGT] + 0VGLUGTIKO GE YEV. TTAOGT

1. Federal Housing Finance Agency = Ouoomovoiaxy Yrnpeoio Xteyootikig

Iliotyg

That power went to their regulator, rechristened the Federal Housing Finance

Agency.

Avt n e€ovoia mye oto pLOUIGTY TOVG, amayopgvovtas TV ORooTovVoLaKY

Yrnpeoio Xreyootikne Hioctnc.
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XYMIIEPAXMATA

‘Exyovtoag ohoxkAnpwocel mAéov v epyacio £xm KOTAANEEL OTO CLYKEKPIUEVQ
ovunepdopoto. H petdopaon dev etvar amhd n petapopd Aéemv amd £vo YAWGGIKO
ocvotnua oe €va GAlo. Amorteitor omd TOV HETAPPOCTH Vo €YEL TN YVAOON TOV
TOAMTIGTIK®OV KOl TOV KOW®OVIKOV GTOLEIOV OTOV TPOKELTOL VO, ATOOMCEL £VaL KEILEVO

amd pio YAdooo og o GAAT).

Me Atya A0yl  peta@poon elval Kot emMOTAUN Kot TExvN Kot texvikn. Elvon
eMOTAUN Kot poota xpnietl SEMOTNUOVIKNG KOOGS ¥pNnoIHonolel expépous KAAS0Vg
™G YAwoooloyiag Ommg elval: n Tpaypatoloyia, 1 KEYWEVOYAMOGOAOYiD, 1| CLYKPITIKN
veoioyia, N KOW®OVIOYA®GoOoAOYia, N YuxoYA®GooAoyio OAAG KOl OO OUTOVOLEG
EMOTNHUES OMWS: M KOW®VIOAOYia, 1 yuyoroyia, 1 avOpororoyia k.a. Etvor téyvn yrori
onuovpynca éva véo €pyo KatafaAlovtog TPocOmIKY mTpoosmdbela Yo va yivel 6moTo
YL TOV OVOyvOoTN Ko €lval Kot texvikn kafmg okoAovONGo GUYKEKPIUEVOVS KOVOVEG

Y10 TNV GOGTN OmAS00T) TOV OP®V Kol TNV ardS061 TOL KEWWEVOD.

210 oLYKeKPIEVO Kelpevo pe v fondeta TV NAEKTPOVIKOV AeEIK®V Kol TV
TOPAAANAW®V KEWEVOV KATAPEP VO, KATOVOTO® TO T Eivar 1) eEEOIKELUEVT] LETAPPOOT
KaODG HETEQEPO TIG EWOIKEG YVMGELS OLTOV TOV OLKOVOIKOD OyYAIKOD KEWEVOL GTNV

EMNVIKY YADGGO.

Emiong n oporoyia eivar €éva cOHoTUo Op®V TOL YPNOLLOTOOLVTOL Yo VO
EKPPACOVV EVVOlEg EVOC GUYKEKPIUEVOD EMGTNUOVIKOV TTESIOV. OpIoUEVES POPEG OUMG
aVTOVG TOLG OPOVG UTOPEL VO TOVG CLVAVTNGOLUE Ko 6TOV Kadnuepvd Adyo eite yroti
Ogv VAoV AALOL OPIGHOL YO TIC GLYKEKPIUEVES €vvoleg glte ylatl £xovv mapapeivet

€101 amd TOVG £101KOVC.

Téhog o1 Opot givar AeEIKéEg TPAYUATMOGELS TOV EVVOLDV EVOG EMGTNUOVIKOD N
TEYVIKOV Topén oV umopet va elvar gite povoiektikol gite moAvAektikoi. O dpog g o
Ae&kn povdoa Aettovpyel péca ot eEEOIKELIEVA KEILEVA KO Y10l TI) LEAETT) TOV TTPEMEL

Vo EAEYYOVTOL 01 KOWVOVIKEG GUVONKES Kot 01 cLVONKES Tapay®YNg AOYov.
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IFAQXXAPI OPQN

A

AAA credit ratings IMotonmtikn SwoPaduon AAA

Additional collateral IMapoyn CLUTANPOUATIKNAG S1UGOAMONG

Additional risk ITpdc0etog Kivouvog

Additional shocks EmumAéov minqyua

Adjusting-rate mortgages (ARMs) VOO0 KO SAVELD AVOTPOGAPUOLOUEVOL
EMTOKIOV

Administration Aoiknon

Administration’s economic policies ALOIKNTIKEG OIKOVOUIKES TTOMTIKEG

Afford IMopéym

Anrtificially low rates IMoopotid yopmAd emoxio

Asian crisis Aoctatikn kpion

Asian market Acl0TiKn ayopd

Assets [Ieprovcrakd ctoryeia

B

Bail out Adomon

Balance sheet I60A0Y1G1OG

Ban short selling ATaydpeLoT| OVOIKTOV TOANGEDY

Bank failure [Mtoyevon tpamelog

Bank holding company Tpomelikdc 6pIlog

Bank run Tpomelikdc maviKog

Banker Tpanelitng

Banking sector Tpomelikdc Topag

Bankruptcy Xpeokomia

Bargain Awompaypotedopon

Bidder ITAe10860TNg

Bill Nouooy£do

Bipartisan AOpPPOTIKOG

Blank check A€gVKN EMTOYN

Board Yvufodilo

Boarder markets AGVVOPLOKES 0yOPEG

Books B ia

Boom Owovopukn évinon

Borrowers AoveloTteg

Brokerage accounts XPpNUOTIGTNPLOKOS AOYOPLOGLOG

Bubble Kepdookomia

C

Capital Kepdraro

Capital buffers Kepaiatakd amodépata

Capital hole Kepaiatakn tpoma

Capital reserves AmoBgpoticd kepaioto

Capital shortfall Kepaiatakd Earetppo

Captured regulator PvOotmg

Cash Xpnuata

Cash to spare XpNUatiKod mAeOvacGHLL
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CEO AtevBovng
Chairman ITpbdedpog
Cheap money Ebdkolo yprjuo

Chief financial officer

Owovopkog dtevbuvig

Chief risk officer

AtevBouvtig KtvoHvov

Clearing banks

Tpaneleg katabécewv

Clinton Treasury

Ynovpyeio Owovouikov KAiviov

Collapse

Katappevon

Collapse of an investment bank

Kotdppevon pog enevoutikng tpdmelog

Collateral

Eyydnon

Colleague

2UVAOEAPOC

Colossal crisis

Kolocaoiaia kpion

Commercial banking system

Eumopikd tpamelikd cvotnuo

Commercial banks Eumopikéc tphmeleg
Competitors Avtaymviotég
Conference room AiBovoa GuvedpLAGEDY
Congress Koykpéco
Congressman Bovlevtrg

Consortium Kowonpa&io
Consumer Kotavoimtg
Contracts Souporoia
Counterparty Avticupailopevoc

Credit default swaps

Sopuporota ovTIoTAOUIONC TIGTOTIKOV
KIvoOVoL

Credit rating

A&L0AOYNON TGTOANTTIKNG IKAVOTNTOG

Creditors IMotwtég

Crisis Kpion

Crisis attorney Aucnydpoc kpiong
D

Dealer AyopaoTnc

Debate Nrtipmér

Debt ceiling Avdtoato 6p1o ypéovg
Default ITtdyevon
Democrats Anpoxpotukol
Demote YmoPBBalw

Dept Xpéog

Deputy Avominpotig
Derivatives markets Ayopd Tapaydymv
Deterioration D®Bopd

Digital withdrawal

Yook amdcvpon

Disposable income

AwBéoipo e1c6omua

Drop [Téptm

Due diligence team Opdida 6éovcag empéAELOg
E

Economy Owovopia

Election year ExAoywn ypovid
Executive Exteheotikdg

Executive branch

Exteleotikn e€ovaia
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Expand Enexteivo

F

Failed bank Amotoynuévn tpdmela.
Fall ITtdon

Fed Opoocmovdiaky tpamelo
Fed financing Xpnuatodotnon g Fed

Federal Housing Finance Agency

Opoocmovolakn Ynpeoio XTeEYOoTIKNG
[Tiotng

Federal Reserve

Opocmovolaxn Tpdmelo

Finance minister

Y 1ovupydg OIKOVOLKOV

Financial executive

Owovopko otéleyog

Financial institutions

XPpNUOTOTICTMTIKA 1OpOLLOTOL

Financial regulator Owovoutkog puouoTng
Financial Services Committee Emttponr) XpnHotomiotoTik®y
Ynnpeouov

Financial system

XPNUOTOTIOTMOTIKO GUGTN O

Financial turmoil

XPNUOTOOTKOVOLULKT] OVOTOPOYT

Financial venture

XPNUOTOTIOTOTIKO £YYEipnUaL

Financial-world

[Taykocpia owovopia

Firm

Etaipia, emyeipnon

Fiscal profligacy

ANUOGIOVOLUKT] GTATAAN

Fiscal stimulus package

Aéopun NUOGIOVOUIK®OV KV TPV

Foreclosure

Koatdoyeon

Franchise Awaroypnoio

Funding Xpnuoatoddton
Funding base Bdon ypnuotoddtnong
G

Government KvBépvnon
Government account Kpatikdc Aoyopracpog

Government capital

Kpoatuo kepdioro

Government handouts

Kpatikd enidopa

Government money

Anpocio yprpo:

Government-sponsored enterprises

Opyavicpol mioTmong KPoTIKng yyvmong

Guarantee

Eyybnon

H

Haircuts IMepkoméc

Hedge funds Apotpaio kepdiato avtiotdduiong
KIVOUVOL

Higher price Yyniotepn Tiun

Highly Leveraged bets

YymAd ctorynuato LOYAELONG

House Financial Services Committee

Emtpomn Xpnpotoniototikov
Ynnpeoiov

Housing bubble

dovoka ayopds aKviTOV

Housing market

2TEYOOTIKN 0yopd

Housing slump

XTEYOCTIKN Kpiom

Housing swoon

OoVoIKT KOThppeELOT

Implicit federal guarantee

‘Eppeon opoosmovolakn eyyomon

In the heat of a run

[Tpoexhoykn E€aym
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Individual firm

Mepovouévn entyeipnon

Inject capital

Eiopopd kepaiaiov

Insurance contracts

Souporato 0cOEAIoNC

Insured deposits

Acpalopévec katabéoelg

Interest rates

Entoxia

Invest

Enevovm

Investment bank

Enevovtikn tpanelo

Investment banking arm

Enevovtikn tpdmela

Investors

Enevdutéc

K

Korea Development Bank

Enevovtikn tpdmela e Kopéag

L

Labor Day ITpowtopoyid

Legal authority Nopun e&ovoia
Legislation Nopobeoia

Lending facilities IMotoTikn dievkdivvon
Liquidity Pgvotomto

Liquidity analysis

AvdAvon pevctdTTag

Liquidity facilities

Tapetokég S1evKoAOIVoELg

Loan loss AmdAelo daveion
Loss of funding ATdAEL0 ¥PNUOTOSOTNONG
Losses AndAEEG

Lower Borrowing cost

XounAo K6GTOG dOUVEIGLLOV

Lower mortgages rate

XoapunAdtepa emroOKLo EVOTOONKOL
daveiov

M

Macro/financial uncertainty Makpooikovopuky ofefotdotnto

Major firm Meydin emyeipnon

Major institutions Meydhog opyoviopog

Margin calls Mnyaviopoc kdAvyng dtapopmv
OmOTIUNGONG

Market Ayopd

Market analysis

"Epevva ayopdg

Market funding

Apotfaio Ke@aloto ¥pNUOTOYOPAS

Modest tools

Awbéoipa epyareio

Moral hazard

HOwd¢ kivovvog

Mortgage

YmoOnkn

Mortgage dept

EvundOnko ddveio

Mortgage guarantee

Eyyinmon evoroOniov daveiov

Mortgage holders

Evom60nkog davelotng

Mortgage rate

Emtoxio evomodnkov daveimv

Mortgage securities

Xpedypaa evomdOnkmv daveimv

N

National fund EfBvikn ypnuoatodotnon
Newswires ITpaxtopeio e10ncE®V
No-public-money Mn-onudcio-yprua

O

Offsetting trades

AvTioTA0IGT 0QEIADY
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Oil price

Twn etpelaiov

Open-ended loan

Advelo avolytod THmov

Oust

Amordm

Outcome

Amotélecpa

Outstanding Derivatives contracts

Exxpepn coppodraia mapoydymv

P

Panicked account holders

IMTovikoBAnuévol Katoyot Aoyoplacuov

Pass the bill ‘Eyxpion vopooyediov
Past due AnEmpdbecpog

Peak Avdtoto 6plo

Pension funds 2uvTaE1000TIKA TOUEin
Percent Toig exotd

Physical bank Ipayuatikn tpanelo
Physical run Ipaypotikog movikog
Plunging ITtdon

Policy IToAtikn

Political aide IToAtikn BorBeia

Political costs

IToMtucd K66TOG

Political expedience

[ToMtikn| orompdTTO

Political interference

[ToMtwkn mopépupaon

Political will IToMtwkn BéAnon
Portfolio XapToQOLAGKLO
Potential loss ITBovr amdAelo
Prices Tiuég

Private consortium

[S1wTKn Kowvompadia

Private equity investor

Enevéutc ih1oTikdv kepaiainv

Private industry

[510TKOG TOpéNg

Private lenders

[dudteg daveloTég

Private negotiating posture

[S1wTkn dwampaypatevtiky Béon

Projected losses

ITpoPrendpeveg peuvoelg

Public policy ANpoGLoL TOMTIKT
R
Raise capital SVYKEVIPMON KEQOAOI®V

Raise more capital

2VYKEVIPMOT TEPLGGOTEPOV KEQOAAIWDV

Raised rates

AvENON TOGOGTAOV

Real estate assets

AxivnTa mEPLOVGIOKA GToLXELN

Real estate exposure
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NPQTOTYIIO KEIMENO

FIVE

The Fall

Now that the Fed had started lending to investment banks, and had even helped prevent
the collapse of an investment bank, | told my team we needed to climb inside the
investment banks if they were going to enjoy access to Fed liquidity, we needed to
understand and limit the risks they were taking. We couldn’t rely on the SEC anymore.
For the first time, the New York Fed sent a small team of full-time monitors into the
surviving large investment banks: Lehman Brothers, Merrill Lynch, Morgan Stanley,
and Goldman Sachs. Unlike the commercial banks, none of them had a stable funding
base of insured deposits. All four were highly leveraged and vulnerable to runs,
especially Lehman and Merrill; Goldman and Morgan Stanley seemed less precarious.
But we pressured all of them to raise capital, increase their liquidity, and lengthen the
maturity of their financing-basically, to batten down their hatchers before the next

storm.

The four investment banks did manage to raise $40 billion in capital in the
spring of 2008, a reflection of the lull in the crisis after we helped salvage Bear
announced our new lending programs. The stress in the broader markets eased a bit.
There were even internal Fed debates about whether the system had stabilized enough to

let our “unusual and exigent” programs expire.

But I told my colleagues: “Just because it feels calm doesn’t mean it is calm.”
This felt like another false dawn, not a return to normalcy. Markets that overshoot on
the way up tend to overshoot on the way pack down, and | thought backing off our

committers to provide liquidity would further damage confidence.

“If we add to uncertainty in the markets about the duration of support, and raise
concern about premature withdrawal in an environment where macro/financial
uncertainty is still acute, we probably reduce our ability to bring about more

repair/robustness to the markets,” I wrote in an internal email.
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The macro picture looked grim. Washington was so nervous about an election-
year downturn that Hank had united Republicans and Democrats behind a $150 billion
fiscal stimulus package, a rare bipartisan effort to jump-start consumer spending by
sending Americans tax rebate checks. But the deterioration in the economy was
overwhelming this stimulus. Unemployment rose a half point to 5.5 percent in May, the
largest monthly increase in two decades. One in every eleven mortgages was past due or
in foreclosure. Auto sales were plunging and gasoline was soaring past $4 a gallon,
stripping cosumers a disposable income, significantly reducing the benefit of their tax
rebates. Not only did record oil prices damage the economy, they triggered another
round of inflation paranoia, which was discouraging the Fed from cutting interest rates
to boost the economy. The ECB actually raised rates, which | found stunning and
ineplicable. We wouldn’t make the same mistake, but Ben did ask if there was anything
else the Fed could do to lean against oil prices. | thought the few modest tools available

were within the control of the executive branch.
“This mess is primarily for the Administration,” I replied in an email.

My focus was the financial system, and how to make it more resilient to
additional shocks. We were especially worried about the risks in tri-party repo, so we
persuaded the cleaning banks, BoNY and JPMorgan, to push the market toward less
short-term financing of less risky securities. We hoped that would reduce the danger of
an uncontrolled run. We were also concerned that the spaghetti-like tangle of
overlapping positions in derivatives markets could create uncertainty if another major
firm failed. To shrink the plate and untangle some of the spaghetti, we encouraged the
Fourteen Families to “tear up” offsetting trades of credit default swaps, getting dealers
who had bought and sold the same insurance contract to step out of offsetting trades and
match up the counterparties. That way, if the dealer in the middle failed, the other firms
wouldn’t be exposed. We ended up eliminating about one-third of the outstanding

contracts.

I was still painfully aware of our limited ability to contain the crisis. The ad hoc
Bear intervention had worked out, because JPMorgan was willing and able to take on
risks the Fed couldn’t. But the government needed more formal powers to wind down
failing large financial institutions and guarantee their obligations, like the FDIC already

had for commercial banks. Hank and Ben took this “resolution authority” idea to the
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Hill, but Barney Frank, the Democratic chairman of the House Financial Services
Committee, told them it had no chance. Hank and Ben and | also talked about seeking
the ability to inject capital into struggling institutions or buy their toxic assets. Those
ideas also went nowhere at the time, though they would become crucial down the road.
It turned out that things had to get a lot worse before Congress would even consider

expanding our authority to make things better, a common problem in crisis response.
Anyway, things would soon get a lot worse.

If BEAR had looked like an outlier, I might not have felt such a deep sense of
foreboding that spring. But Lehman had 75 percent more assets than Bear, much more
real estate exposure, an even larger thicket of derivatives deals, and nearly $200 billion
worth of repo financing that could evaporate quickly. In May, the hedge fund manager
David Einhorn, who had bet heavily against Lehman, publicly accused the firm of
overly optimistic accounting, and in June, Lehman announced a $2.8 billion second-
quarter loss, prompting Dick Fuld to oust his longtime deputy and demote his chief
financial officer. Lehman’s stock price dropped nearly 75 percent below its peak. Fuld
urged Hank and me to push the SEC to ban short selling, but that seemed like a shoot-
the-messenger solution. The markets could see that Lehman was carrying assets at 80 or
90 cents on the dollar that other firms had written way down. And they were justifiably

worried about what they couldn’t see.

One thing we saw when our monitors dug into Lehman and the other investment
banks was that their internal stress test had not been very stressful. Most of them had
never imagined that their repo funding could be vulnerable to a run, obviously a faulty
assumption after Bear. We forced them to study much darker scenarios to see how
vulnerable they would be to a sudden loss of funding. In May, the New York Fed staff
calculated that Lehman would need $ 84 billion in additional liquidity to survive a
severe run, a scenario we dubbed “Bear Stearns” and $ 15 billion to survive a somewhat
less severe run we called “Bear Stearns Light”. In a June 25 memo, our team concluded
that Lehman had borrowed too much, too short, against too many liquid assets, resulting

in a “weak liquidity position”- a pretty mild way to put it.

But when Lehman’s risk managers ran their own less conservative version of
Bear Stearns Light, they concluded they would weather the storm with $13 billion in

cash to spare. Merrill Lynch seemed almost as vulnerable as Lehman, and most as deep
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in denial. “Merrill needs to embrace conservatism in its liquidity analysis and
acknowledge that it needs to improve its liquidity position”, our team wrote in another
dry understatement. Throughout my time at the Fed, we found that the firms with
cultures that valued risk management and risk managers tended to be a stronger and
more conservatively financed. When Merrill CEO John Thain brought his team to see
me that spring, there was an awkward moment when it became clear he didn’t know the

name of his chief risk officer, who was sitting right next to him.

Some would later argue that the moral hazard of the Bear Stearns rescue made
this kind of complacency inevitable, that investment banks and other major institutions
now had reason to believe they would bailed out of their mistakes. I didn’t think there
was much evidence to support that. Investors had financed a huge increase in leverage
at investment banks long before the Fed had intervened with Bear. And Bear’s fate was
not an appealing outcome for others to follow. The firm lost its independence, and its
shareholders lost most of their money. We did get JPMorgan to protect Bear’s creditors,
but the markets didn’t seem to think we would necessarily be willing or able to do that
again. The remaining investment banks were larger and much harder for another firm to
absorb; what bank would be strong enough to do what JPMorgan had done with Bear?
Even after our extraordinary actions in March, counterparties gradually reduced their
exposures to Lehman, and the cost of insuring against its default began to rise again

over the summer.

One institution that did overestimate Lehman’s ability to survive was Lehman.
Hank and | repeatedly pressured Fuld to sell his firm or at least raise more capital, but
he was late to act and deeply unrealistic about the strength of his position. At one point
we persuaded him to ask Warren Buffett to invest in Lehman, but Fuld demanded a
much higher price than Buffett was willing to pay. Fuld often called me to complain
that his competitors were spreading rumors, or suggest it was our responsibility to help
his firm get out of its worst investments. Like many of those atop the more vulnerable
financial institutions in the summer of 2008, Fuld seemed to think that he was a victim

and our job was to save him from an unfair world.

By contrast, the leaders of the stronger firms seemed more realistic, more
willing to face the darkness. Around that time, a team of the best economic at the New

York Fed gave a presentation to our board on the potential losses ahead for banks, based
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in part on outcomes from recent recessions. Janie Dimon laughed at them. He told them
to throw out their historically based estimates and triple their projected losses.

Fuld didn’t seem to understand that Lehman faced a crisis of confidence that the
Fed couldn’t fix. He once came to see me with the omnipresent crisis attorney Rodge
Cohen to ask if we could let Lehman become a bank holding company like JPMorgan or
Citi. That would have provided the impression of Fed protection, but on its own it
wouldn’t have done much to expand Lehman’s access to Fed financing, which it was
already receiving through the Primary Dealer Credit Facility (PDCF) we had launched
over Bear weekend. I told Fuld it would only reinforce the perception of desperation,
without addressing Lehman’s deeper capital and liquidity problems. Fuld and his
executive were also full of ideas for the government to buy their real estate assets at
generous prices, or to help them spin off “bad Lehman” into a vehicle called SpinCo
while leaving “good Lehman” to prosper. They didn’t seem too eager to sell those assets

themselves, because the losses likely would have eaten up their capital reserves.

Of course, our successful intervention to prevent Bear’s collapse might have
influenced Fuld’s refusal to believe we would ever let Lehman collapse. There may
have been people whispering in his ear that the Fed had vast secret powers to rescue
anyone. But his reluctance to act probably had less to do with moral hazard than self
delusion. After nearly forty years at the firm and fifteen years as a CEO, Fuld felt like
Lehman was his baby, and he couldn’t help but believe the firm was worth more than
the market did. He also owned millions of shares.

I used to joke that there would be less moral hazard in the Fed liquidity facilities
if financial executives had to put up their own homes as collateral, ahead of the assets of
their firms. That would be real skin in the game. When | was visiting my former
Treasury colleague Lee Sachs on Martha’s Vineyard that summer, we saw a graceful
oceanfront mansion during a walk along the beach. Lee, who had worked at Bears

Stearns in happier times, told me it belonged to the firm’s former president.
“That one right there should’ve been the first loss,” I said.

On FRIDAY, July 11, Americans saw an actual bank run—not a metaphorical
run, like the digital withdrawals that had crashed Bear, but a physical run on a physical
bank, as in /t’s a Wonderful Life. That afternoon, the Office of Thrift Supervision and
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the FDIC shut down and seized IndyMac, a California thrift that was once of Angelo
Mozilo’s Countrywide empire. IndyMac had flourished during the bubble by providing
exotic mortgages to buyers without much in the way of income or assets. Its balance
sheet was loaded with option adjustable-rate mortgages (ARMs), an almost comically
irresponsible product that let borrowers choose their monthly payments, adding to their
future obligations if they wanted to pay less at the moment. When the housing bubble
popped, IndyMac popped with it, the largest U.S. bank to fail since the savings-and-loan
crisis of the 1980s, though not even one-tenth the size of Bear Stearns. In Pasadena, TV
cameras filmed tearful depositors lining up outside of its locked doors, screaming for
their money back.

The FDIC guaranteed deposits up to $100,000 at thrifts, so most of those
panicked account holders had nothing to worry about. But depositors with more than
$100,000 in their accounts were legitimately desperate to retrieve their cash. The FDIC
paid uninsured depositors only half of what they were owed, in order to limit the losses
to its national fund for insured deposits. This was standard FDIC procedure for a bank
failure, but it illustrated how in time of extreme stress, imposing haircuts on unprotected
investors can accelerate the very panic you want to contain. The week after the run on
IndyMac, depositors pulled more than $1 billion a day out of Washington Mutual, much
larger thrift with similar exposure to risky mortgages. They had seen IndyMac

precedent, and they didn’t want to get stuck with haircuts if WaMu failed.

The FDIC’s approach to haircuts would inspire fierce debate when WaMu
stumbled in the fall. For the time being, though, IndyMac’s indelible images of fear

were just more evidence that things were going from bad to worse.

THE FINANCIAL system could easily absorb the $30 billion collapse of
IndyMac. There was no way it could absorb the collapse of Fannie Mae and Freddie
Mac. The two government-sponsored enterprises held or guaranteed more than $5
trillion in mortgage dept. They were funding about three of every four new U.S.
mortgages, propping up what was left of the housing market. But they were heading for
the abyss. Fannie’s stock price plunged to $10.25 the day IndyMac failed, down 90
percent from its peak. Just about everyone except their captured regulator agreed they
were woefully undercapitalized. One Wall Street analyst calculated that they had capital
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shortfall of $75 billion. Despite Hank’s pleas, Fannie had raised only $7.4 billion in new
capital in 2008, while Freddie had failed to raise a dime.

| had been wary of Fannie and Freddie ever since | had watched the Clinton
Treasury and Greenspan try without success to rein in their leverage. At the Fed, | had
expressed similarly ineffective concern about their paper-thin capital buffers. Closely
entwined with the government since birth, they were the most dangerous example of
moral hazard in the financial system. Fannie and Freddie borrowed at artificially low
rates, because markets assumed the government would never let them default, and
poured the cash into mortgages, mortgage guarantees, and other highly leveraged bets
on the U.S. housing market. They enjoyed access to cheap money, like banks, without
the tougher constrains applied to banks.

Now those highly leveraged bets, so profitable for their shareholders and executives
during the boom, were threatening to drown Fannie and Freddie in losses. The
underwriting for the mortgages they bought and guaranteed was more conservative than
the private industry average, but in recent years, under pressure to increase returns to
shareholders, their standards had eroded. They had also build up a huge portfolio of
mortgage securities, including some backed by much riskier subprime loans. With
remarkably thin capital buffers, Fannie and Freddie were acutely vulnerable to a
nationwide housing swoon, as well as a recession that was leaving more mortgage

holders without jobs and without the ability to make their payments.

But with private lenders and investors now in full retreat, the housing market was as
dependent on the GSEs as the GSEs were dependent on the housing market. As Hank
pointed out, when it came to housing finance, Fannie and Freddie, along with the
Federal Housing Administration were essentially the only games in town. If they pulled
back in order to reduce their leverage and husband their capital, the death spiral of
falling home prices, mounting foreclosures, poisoned mortgage securities, and financial
turmoil would intensify. Somehow, Washington needed to restore confidence in Fannie

and Freddie. That would require government money.

That July weekend, after months of failed efforts to push Fannie and Freddie to raise
more capital on their own, Hank decided he needed to act before doubts about their
viability became self-fulfilling. On Tuesday, he asked Congress for legislation that
would give the Treasury almost unlimited authority to invest in Fannie and Freddie,
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give their regulator the power to take them over, and give the Fed a consulting role so
we could dig into their books. I thought the bill's substance was excellent, but the
politics were brutal. Senator Bunning scoffed that it made the Bear Stearns deal look
like "amateur socialism™. Hank was also ridiculed for urging Congress to give him

immense and unprecedented powers so that he wouldn't have to use them.

"If you've got a squirt gun in your pocket, you may have to take it out,” Hank explained
to Congress. "If you've got a bazooka, and people know you've got it, you may not have
to take it out". That's true but when you talked about your need for bazooka, people

naturally assume you must face a serious threat to your security.

Nevertheless, by the end of July, the Democratic-controlled Congress overwhelmingly
passed the bill, providing an almost blank check for a Republican Treasury secretary.
The legislation also quietly raised the debt ceiling a routine housekeeping measure that
would become anything but routine in the years to come. But while Congress gave
Treasury vast financial authority to inject capital into Fannie and Freddie, it denied
Treasury any power over the management of the firms. That power went to their
regulator, rechristened the Federal Housing Finance Agency. This was awkward
limitation, desinged by Democrats to protect the new agency from political interference
by a Republican president, would prove consequential later in the crisis when a

Democratic president wanted to limit the damage homeowners.

The legislation came close to formalizing the implicit federal guarantee behind Fannie
and Freddie, but it couldn't improve their balance sheets. They simply announced more
than $3 billion in second-quarter losses. Tim Clark, who led the Fed's dive into their
books, concluded that their loan loss projections were half what they should have been.
He thought much of their capital was an announcing fiction. His unvarnished

assessment was that Fannie and Freddie were functionally insolvent.
Hank was going to have to use his bazooka after all.

ONE AFTERNOON that summer, | tried to lighten up the mood at the New York Fed
with an impromptu contest for the best metaphor for what was happening to the
financial system. “I’ve heard ‘the wheels coming off the bus,” ” I said. “We’ve talked
about the engines falling off the plane.” The usual suspects were wildfires and

earthquakes, hundred-year storms and hundred-year floods. We also discussed cancer
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and contagion, sweaters unraveling and boulders rolling down a hill. | relayed one |
heard from Goldman Sachs CEO Lloyd Blankfein: “The rivets are coming off the

submarine.”

Whatever the metaphor, things looked bad. Wachovia, the fourth largest U.S.
bank, announced an $ 8.9 billion second-quarter loss. Thanks to some ill-fated financial
ventures, the insurer AIG was up to $ 18.5 billion in losses over nine months. Both of
those firms had ousted their CEQ’s, but neither had regained the confidence of the
markets. Overall, financial institutions had already written down $ 300 billion in losses,
and our research division estimated $ 650 billion in losses still to come, with the

possibility of as much as $1.5 trillion.

Risk aversion was on the rise. The private equity investor Tim Collins told me
he was moving all his liquid assets out of financial institutions and into TreasuryDirect,
a program that lets individuals hold Treasuries directly in a government account. He
didn’t want even the slightest risk that his securities could get stuck in a failed bank,

another textbook example of flight-to-safety panic.

THERE WAS nothing fun about that summer. | got a nasty case of poison ivy,
so | worked for weeks with my legs slathered in Calamine lotion and wrapped in gauze.
I once walked from my office to a conference room with a long train of Calamine-
covered gauze trailing from my pant leg. Carole and | also had a horrible scare when
Elise came down with dengue fever in remote village in northern Thailand. Fortunately,
we had family friends from my high school days who lived in Chiang Mai and helped
her navigate the local hospital scene. But it was a painful, helpless feeling to know that

she was sick and so far away.

My main financial-world anxiety — and the market’s, too — was still Lehman
Brothers. Fuld kept asking me what | was hearing, but institutions were not lining up for
the privilege of investing in his firm. Hank and 1 tried to encourage some interest from
Bank of America, but CEO Ken Lewis, who had bought Countrywide despite its glut of
toxic mortgages, told us he wasn’t interested in Lehman. Fuld thought he could raise
capital from the Korea Development Bank, but we had a hard time imagining the
Koreans pulling the trigger. Meanwhile banks, pension funds, and other institutions kept

reducing exposure to Lehman.
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That summer, Lehman and other weak firms frequently complained to me that
stronger creditors were preying on them, demanding more collateral when they could
least afford it. Fuld was particularly incensed about JPMorgan’s margin calls. AIG’s
new CEO, Robert Willumstad, accused Goldman Sachs of being too aggressive in
marketing down the value of bonds it held that AIG had insured. I called Dimon and
Blankfein to tell them not to overdo it, but I had no evidence that they were overdoing
it. They seemed to be responding sensibly to the declining value of securities that the
Lehman and AIG held or guaranteed, and to the other market’s loss of confidence in

those firms. I couldn’t blame them for acting to protect their own firms.

Another common request I got that summer —from Fuld and others running or
representing the weaker firms— was to reassure the public that there was no cause for
alarm, that the financial system was safe and well-capitalized. But neither of those
statements was true. | thought pretending otherwise to try to jawbone the markets would
damage the Fed’s credibility as well as mine. At that point, happy talk would have
seemed so defensive and outlandish that | feared it would just convince the few
remaining optimists that all hope must be lost.

| felt like | was watching a disaster unfold in slow motion, with no ability to
prevent it and weak tools to limit the damage. Neither the Fed nor the Treasury had
authority to inject capital into troubled institutions, except Hank’s new power to invest
in Fannie and Freddie. We had only limited tools to defend against a run on firms
outside the commercial banking system, at a time when running seemed increasingly
rational. The flood had already breached the levees, and all we could do was pile up

more sandbags.

Throughout the crisis | often thought about the Serenity Prayer: God, grand me
the serenity to accept the things | cannot change, the courage to change the things |
can, and the wisdom to know the difference. It helped me to focus on what we could do,
rather than obsess about what was beyond our powers. But | also thought about what 1
had said to Rubin during the Asian crises: Just because a problem has no apparent
solution doesn’t mean it isn’t a problem. The summer of 2008 did not feel like a time

for serenity about the things we could not change. And | was not serene.

I remember in August, when | was driving home after visiting my parents, |

pulled off Interstate 95 at an exit in Warwick, Rhode Island, to finish a call to Rubin
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about the perilous state of the financial system. I don’t remember the conversation itself
—it’s lost in the fog of war— but whenever I drive past that Warwick exit, I get a wave

of the same crushing fear and nausea I felt that summer.

I WAS in the Adirondacks over Labor Day weekend, spending time with my
family and trout fishing with Paul VVolcker and Tim Collins. | took up fly-fishing late in
life, and I don’t do it much, but it’s the most calming activity I know. It requires total

focus. It blocks out the rest of the world, which was definitely a bonus the weekend.

| felt a bit guilty that | had gone fishing, because Hank had asked me to come to
Washington to help him plan a resolution for Fannie and Freddie. They were dead men
walking, struggling just to finance themselves. Foreign governments and other investors
who had assumed their paper was as safe as Treasuries were screaming for U.S.
government protection. But this was a Treasury operation, and I didn’t think Hank
needed me in the war room. He sounded worried that | was distancing myself for
political reasons, but that wasn’t it. I knew we were all in this together. I just wanted
some downtime to hang out with my family and enjoy the rhythm of casting for trout

before the crisis consumed everything.

Hank and his team did a fantastic job. By Monday morning, September 8, the
Federal Housing Finance Agency had forced Fannie and Freddie into conservatorship
and replaced the CEOs. Treasury committed to backstop the firms with up to $200
billion in government capital, easing fears that Fannie and Freddie would default. That
meant lower borrowing costs for the firms, lower mortgages rate for the public, and the
removal of an existential threat to global finance. Hank took a lot of grief for firing the
bazooka so soon after telling Congress he wouldn’t have to, and his reversal did give
the impression that we were lurching form emergency to emergency without a
comprehensive plan. But he did the right and courageous thing, heedless of the political
costs. And President Bush backed him all the way. | was deeply troubled by many of
the Bush administration’s economic policies, particularly its legacy of fiscal profligacy,
which would complicate our latest efforts to defuse the crisis and revive the economy.
But I admired the President’s willingness to support Hank’s strategy when it wasn’t

popular.

The reaction to Fannie and Freddie quickly made the backlash over Bear look

mild. Senator Bunning, who had said the Bear deal’s assault on free enterprise made
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him feel like he lived in France, now said he felt like he lived in China. Senator Obama
and the Republican presidential nominee, John McCain, both expressed outrage about
public rescues of private firms, although they didn’t directly criticize what Hank had
done. McCain and his running mate, Sarah Palin, wrote a Wall Street Journal op-ed
titled “We’ll Protect Taxpayers from More Bailouts.” Obama’s campaign put out word
that he didn’t want a taxpayer-financed rescue of Lehman, which was also the emphatic

consensus of both parties in Congress.

The economy was clearly deteriorating, with unemployment up to 6.1 percent,
and no politician wanted to get on the wrong side of rising populist anger. I still had the
luxury of laboring in relative obscurity, but as the public faces of the crisis response,
Hank and Ben could not avoid the political arena. Hank’s aides were pressing him to
draw a line in the sand against bailouts. Some of Ben’s advisers also wanted him to

correct impressions that the Fed’s money store was open.

That was a problem, because there was no chance a crisis this huge would be
solved without putting more public money at risk. And Lehman was on the edge of the
abyss. On Tuesday, September 9, after word leaked that the Koreans had lost interest in
investing, Lehman’s stock price dropped another 45 percent, while the cost of insuring
its debt increased almost 50 percent. We had hoped the Fannie and Freddie rescues
would buy Lehman time, but they clearly spooked some investors who hadn’t realized
the full gravity of the situation, accelerating the flight from Lehman. | interrupted
Hank’s lunch that day to tell him Lehman looked doomed. He asked if I thought it could
last the week. | said probably, but the markets would need to see that we were working

on a solution.

Hank said he’d reach out again to Bank of America, even though Ken Lewis had
previously sounded dubious about Lehman. I mentioned that Merrill’s John Thain and a
few other market types had raised the possibility of a Long-Term Capital Management-
style consortium of private firms helping out, even though | was doubtful that could
work. Lehman was much larger than LTCM, and it would need much more money than
LTCM had needed a decade earlier; the firms that would have to step up were also in
much worse shape in a much worse economy. But dubious options were better than no

options.

93



The stock market took its biggest hit since the start of the crisis that Tuesday,
with financial firms such as Merrill, WaMu, and AIG getting pounded. In July, Bob
Willumstand had visited the Fed and danced around the issue of whether we might be
able to help if AIG’s liquidity ever dried up; I had seen no reason to extend the privilege
of Fed liquidity to an insurer. He came back that Tuesday to make his request for Fed
help more explicit, this time with much more urgency in his voice. He emphasized that
major Wall Street institutions hedged their risks through credit default swaps and other
insurance contracts with AlG. At the time, | still thought it was almost inconceivable

that the Fed would ever help out a troubled insurance company.

LEHMAN WAS beyond troubled. On Wednesday the 10", Fuld tried to reassure
the markets by preannouncing the firm’s third-quarter earnings, but its $3.9 billion loss
reassured no one. Markets especially hated Lehman’s skeletal plan to spin off its real
estate holdings, as if it could just stick its overvalued investments into SpinCo box and
proceed with business as usual. Fuld didn’t seem to realize the endgame had begun. We
still hoped to find a last-minute buyer, but my team began drawing up a Lehman
liquidation game plan, drawing on our foam-on-the-runway work over the summer on

how to cushion the damage from a failed investment bank.

Bank of America had agreed to give Lehman another look, but it hadn’t even
sent a due diligence team. Ken Lewis was in a dispute with the Fed related to his
Countrywide purchase, and even after Ben promised to deal with it, Lewis told me he
wouldn’t even look at Lehman without assurances in writing. That seemed like an
obnoxious demand at a time like this. “If you don’t believe the word of the chairman of

the Fed, we have a larger problem,” I told him. Lewis agreed to send his team.

We wanted to have more than one bidder, so we were pleasantly surprised when
the British bank Barclays also expressed interest in Lehman. Bob Diamond, an
American who ran Barklays’s investment banking arm, told me he’d only do the deal on
the cheap; like a teenager playing hard to get, he also said he wouldn’t make the first
call. So | gave Fuld his number. A few minutes later, Fuld called back and told me
Diamond wasn’t interested. I told him yes he was interested. Fuld called him again and
Diamond again rebuffed him. Fuld angrily called me to complain again. This was
starting to feel like an Abbott and Costello skit.

“I don’t know what’s going on here,” Fuld said.
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Finally, Diamond told Fuld he’d take a look, but the market was moving faster
than he was. On Thursday, Lehman’s stock price fell another 42 percent. Repo lenders
were running from Lehman, just as they had run from Bear; they would reduce their
lending by more than $50 billion that week. Hedge funds were scrambling to withdraw
funds from the brokerage accounts they held at Lehman. JPMorgan demanded $5 billion
additional collateral from Lehman, and warned it might request $10 billion more over
the weekend. Hayley Boesky, a PhD astrophysicist who was the New York Fed’s head

of market analysis, sent an email with the subject line: “Panic.”

“On a scale of 1 to 10, where 10 is Bear-Sterns-week-panic, | would put

sentiment today at a 12,” she wrote.

Lehman’s repo book was three times as large as Bear’s. It had eight thousand
subsidiaries around the world, more than one hundred thousand creditors, and more than
nine hundred thousand outstanding derivatives contracts. It didn’t seem likely to go

quietly.

“There is full expectation that LEH goes, WaMu and then ML,” Boeksy wrote.
That was shorthand for Lehman, Washington Mutual, and Merrill Lynch. “All begging,
pleading for a large-scale solution which spans beyond just LEH.”

ALL WEEK long, Hank had stuck to a consistent message in his private calls to
the market: The government will not subsidize the purchase of Lehman. He warned
Bank of America and Barclays that there was no political will for a Bear Stearns reprise.
He did suggest in those calls that an LTCM-style consortium of private firms could help
absorb more of Lehman’s risk, but he insisted there would be no more taxpayer money
for failed institutions. This wasn’t really Hank’s decision; he couldn’t tell the Fed how
to use its authority. But Ben had expressed similar aversions in our internal calls,

though he did not rule out a role for the Federal Reserve.

As a private negotiating posture, | thought that made some sense. We didn’t
want Ken Lewis or Bob Diamond to expect taxpayer help to buy Lehman. And it was
that after Bear and Fannie and Freddie, Washington had become a cauldron of Old
Testament populism and moral hazard fundamentalism. We didn’t want to bolster the

impression that the government handouts were available upon request.
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But whatever the merits of no-public-money as a bargaining position, I didn’t
think it made sense as actual public policy. The Bear intervention had been a well-
designed solution to a serious problem. | believed that if we could find a buyer to play
the JPMorgan role and buy Lehman, and we had to take some risk to close the deal, it
would be in the best interest of the country for us to do so, whether we liked it or not. In
normal times, we wouldn’t worry too much about the fate of an individual firm. But in a
colossal crisis, you never want to allow a messy liquidation of major institution unless
you can draw a circle of protection around the rest of the system’s core, a firebreak to
contain the flames. And the Federal Reserve simply did not have the power to provide
that critical protection. If Lehman failed, and the U.S. government publicly proclaimed
that we were done with bailouts, rational investors would simply run from the other
financial institutions. I didn’t mind no-bailouts as a negotiating stance, as long as we
understood that, ultimately, private money wasn’t going to defuse a global panic on its

own.

By Thursday night, when Hank forcefully repeated his no-public-money stand
during a conference call with Ben and SEC Chairman Chris Cox, | began to worry that
he actually meant it. He declared that he didn’t want to be known as “Mr. Bailout,” that
he couldn’t” support another Bear Stearns solution. I could hear the influence of his
political advisers, who had been trying to steer Hank away from supporting any Fed
role, urging him not to let me talk to him into another Bear. | understood that Hank was
under intense pressure; Congress was up in arms about his reversal on Fannie and
Freddie, and many Republicans feared that bailout issue could put Senator Obama in the
White House. Still, I thought we needed to “preserve optionality,” as Bob Rubin used to

put it. [ didn’t want us to commit to inaction and box ourselves in.

On Friday morning, it looked like Hank’s team had done just that, converting a
private negotiating stance into public policy. Major papers, newswires, and business TV
channels had stories detailing the government’s unwillingness to use taxpayer funds to
rescue Lehman, all citing sources close to Hank. “Paulson Adamant No Money for
Lehman,” reported Bloomberg News. Hank’s political aides had leaked his talking
points: that markets had been preparing for a Lehman bankruptcy for months, that the
Primary Dealer Credit Facility was now in place to smooth the process, that the Bush
administration would not tolerate taxpayer-assisted deals. | told Hank this was a huge
mistake, irresponsible damaging to confidence. This was not the time to tell the markets
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they were on their own. By committing to do nothing now, we’d end up having to do

more and put more taxpayer money at risk later.

This was one of the few times during the crisis when there was any distance
between Hank and me. There was even some distance between Ben and me. | sensed
their advisers pulling them toward political expedience, trying to distance them from
unpalatable moves we had made and the even less palatable moves I thought we’d have
to make soon. The natural human instinct in a financial crisis, and especially the
political instinct, is to avoid unpopular interventions, to let the market work its will, to
show the world you’re punishing the perpetrators. But letting the fire burn out of control
iIs much more economically damaging, and ultimately more politically damaging, than
taking the decisive actions necessary to prevent it from spreading beyond the weakest
institutions into the core of the system. By pledging not to take on any more risk, |

thought we risked fanning the raging flames.

These disagreements did not turn out to be consequential. Hank and Ben would
have the courage to change course and do what needed to be done. We would talk
constantly over the next few months, basically a never-ending conference call, making
sure we stayed on the same page, preventing nervous colleagues from pulling us back
toward inertia. But at that critical moment, | worried that all the anti-bailout rhetoric
was jeopardizing our ability to find Lehman a buyer. Neither Bank of America nor
Barclays seemed interested in an unassisted deal. And the markets were in full retreat
from Lehman; by the final bell Friday, it was down to its last $2 billion in cash. If we

couldn't find a solution over the weekend, we'd have a corpse on Monday.

We convened the leading financial CEOs at the New York Fed that evening for
an emergency meeting. We met in a dark conference room behind wrought-iron gates
on the first floor, where we could hear the rumble of the subway trains underground.
Faces were drawn and tense. Careers and fortunes were in jeopardy. No one in the room
could be sure their firm would survive. None of us had seen anything like this in our

lifetimes.

Hank, who had just flown up from Washington, explained that Lehman was on
the edge of failure, and that we had to explore ways to prevent that. One option, he said,
was a merger with another firm, and there were two potential buyers. But neither of

them was willing to take on all of Lehman's risk. Someone would have to finance the
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rest of the deal before the Asian markets opened Sunday night, and it wouldn't be the
government. | echoed that no-public-money stance, though | carefully tried to frame it

as a general Washington aversion.
"There is no political will in Washington for a bailout,” I said.

Vikram Pandit of Citigroup soon raised a question on everyone's mind: What
about AIG and Merrill? 1 told the group to focus on Lehman first, but Pandit was right

to think beyond it. We had three existential crises that weekend, not just one.

Merrill's stock had lost more than a third of its value in a week. If Lehman went
the way of Bear, Merrill was widely understood to be the next-weakest investment
bank, the next obvious target for a run. Meanwhile, AIG’s shares had lost nearly half
their value in a week, and the spreads on its credit default swaps had spiked higher than
Bear's before our intervention in March. A senior official in my markets group, Patricia
Mosser, sent me an email shortly before | went into the Lehman meeting: "AIG is
facing serious liquidity issues that threaten its survival.

While | was with the bankers, Hayley Boesky sent another email about panic
among hedge funds.

"Now focus is on AIG," she wrote. "l am hearing worse than LEH. Every bank

and dealer has exposure to them."
THE SCENE at the New York Fed that weekend was a surreal frenzy of activity.

Hank and a few aides set up shop alongside my team in our temporary quarters
on the thirteenth floor. It was a generic workspace—we called it our Holiday Inn
Express—but it was functional and even advantageous for the crisis, bringing us
together in a way our isolated offices on the executive floor couldn't. The rest of the
building was swarming with bankers, lawyers, accountants, and analysts from panoply
of Wall Street firms with an array of interests, eyeing one another with suspicion but
aware they shared a mutual interest in averting a systemic meltdown. We tried to keep
some separation between the various swarms; a team from Lehman was holed up in our
medical office. Hank and | stayed at each other's side, shuttling from conference room
to conference room, from crisis to crisis, stepping out to take calls that rarely improved

our mood. There was a lot going on.
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We told the bankers from the night before to divide themselves into three
groups: one to analyze Lehman's toxic assets to help facilitate a potential merger, one to
investigate an LTCM-style consortium that could take over the firm and gradually wind
down its positions, and one to explore ways to prepare for a bankruptcy and limit the
attendant damage. Hank warned them all that we'd be watching carefully, that we'd
remember who was and wasn't helpful. Bear Stearns had been the only major firm to
refuse to join the LTCM consortium back in the 1990s, tarnishing its image on the
Street. | reminded the bankers that reputational risk aside, Lehman's demise would

threaten all of their firms, potentially crippling the financial system.

Saturday did not produce good news. Ken Lewis informed us there were about
$70 billion worth of toxic assets in Lehman's portfolio that Bank of America wouldn't
take, up from $40 billion the day before. Basically, BofA wasn't interested. Barclays
told us it would have to leave behind $52 billion of Lehman's worst assets in any deal.
And the Wall Street team scouring Lehman's books quickly concluded those troubled
assets were worth only about half what Lehman claimed. That would leave a substantial
capital hole for a private consortium to fill in an industry-assisted deal, with about ten

times the risk the Fed took in the Bear case with Maiden Lane.

Unfortunately, but not surprisingly, the team studying the LTCM option—
putting some capital into Lehman before winding it down—decided it made no sense.
Lehman's capital hole was just too big, and even if the consortium managed to finance
the deal, it would have to guarantee Lehman's trading book in the heat of a run. Just as
predictably, the team investigating what | dubbed "the lights-out scenario™ concluded a

Lehman bankruptcy would be devastating to the system.

That left an assisted deal for Barclays as the only option to avoid catastrophe.
Grudging support was building for a consortium to finance Lehman's bad assets through
a private vehicle reminiscent of Maiden Lane—the bankers called it "ShitCo"—so that
Barclays could buy the rest of the firm and guarantee Lehman's trading book. Hank and
I met with Dimon and then Blankfein, and they both said they thought the consortium
would come through to help a competitor. But they also raised some uncomfortable
questions: Did it really make sense to push major institutions to take on billions of
dollars in additional risk, when capital and liquidity were scarce and no one thought

resolving Lehman would be enough to calm the larger storm? What if we had to
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reassemble the consortium the following week to avert another failure? What if markets
punished strong firms under the assumption that they were now responsible for rescuing

their weaker competitors?

Dimon and Blankfein weren't being altruistic, but I thought they raised valid
concerns. This would all become moot soon, but if the private consortium had balked at
financing the entire deal with Barclays, | would have supported having the Fed assume
some of the risk. | believe Ben and Hank felt the same way. Preventing a Lehman
default had to be our top priority, because we didn't have the ability to limit the fallout

from a messy failure.

"You need to know that if we can't work out a solution, we don't have the

capacity to insulate you or the system from the consequences," | told the group.

Meanwhile, AIG was looking worse and worse. It had a trillion dollar balance
sheet, 115,000 employees, and a slew of solid insurance businesses. But a hedge fund-
like subsidiary called AIG Financial Products had put its franchise at risk, selling
insurance against the risk of a housing slump. It had exploited the strength of AIG's
traditional businesses and AAA credit ratings to make gigantic commitments it couldn't
keep. Now it was besieged by margin calls on its contracts insuring CDOs and other
troubled mortgage securities, forcing it to scramble for cash just as it was being shut out
of the credit markets. And the rating agencies, belatedly as usual, were threatening to
dock AIG's credit rating, which would force it to post billions of dollars of additional

collateral.

"They face the possibility of a multi-grade downgrade from Moody's on

Monday, which would probably be the death knell,” Don Kohn wrote.

AIG's main regulator, the Office of Thrift Supervision, had been oblivious to its
troubles. Some of my New York Fed colleagues had met with OTS staff to discuss AIG
that summer after one of Willumstad's hinting-at-danger visits to my office, and they
had come away alarmed. But | went into that weekend with very little knowledge about
the company, because, again, the Fed had no authority or responsibility to supervise
insurance companies. Now Willumstad wanted the Fed to provide an open-ended loan,
but he didn't seem to have a plan to strengthen AIG. As Don said, he wanted "a bridge

to nowhere." It still seemed implausible to me that we would rescue the firm. But |
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assigned a New York Fed team to spend the weekend analyzing the financial world's
exposure to AIG and the damage a default might cause to a fragile system.

"At the end we could blink if they are too connected to fail, but that will open
up an unknown can of worms," Don wrote. "We should be sure that if we think about

this it is a short-term bridge to a permanent solution.

"On Saturday morning, Willumstad said AIG might need as much as $30 billion.
But he clearly had no idea how bad things were. "We think they are days from failure.
They think it is a temporary problem,"” Ben said in an email. "This disconnect is
dangerous.” By the end of the night, after scouring the firm's books, AIG's bankers

concluded the firm actually needed something like $60 billion.

Nevertheless, | went home Saturday night feeling relatively optimistic about our
two other existential crises. Hank and I had urged Merrill's John Thain to find a buyer as
soon as possible, and he was now in talks with Bank of America about a deal. That
helped explain BofA's lack of interest in Lehman—Ken Lewis apparently preferred
Merrill's army of retail stockbrokers—but it also offered the tantalizing possibility of a
rapid private-sector resolution of the Merrill dilemma. And Barclays looked like it was
ready to move on Lehman. There were still some unanswered questions—and last-
minute Fed assistance still seemed possible to me—but | thought we had a decent

chance to avoid the trauma of a default.
THOSE HOPES were dashed quickly.

Early Sunday morning, I took a call from Callum McCarthy, a former Barclays
banker who was the United Kingdom's top financial regulator. He told me his agency
was unsure whether Barclays had enough capital to take on the risk of buying Lehman,
or enough capacity to guarantee Lehman's book. He also told me Barclays wouldn't
even be legally permitted to stand behind Lehman's trades before a shareholder vote that

could take months to arrange.

I was absolutely stunned. We were on the brink of Armageddon. We had no
alternative to a merger, no other plausible buyer apart from Barclays, and no idea
Barclays's regulators had any problem with the deal. | couldn't believe that Barclays had

gone this far without a green light from its supervisor, but here we were.
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“Are you saying you won't approve this?” I asked.

McCarthy wouldn't say that, but he raised so many logistical and regulatory
barriers that he might as well have said that. He suggested that the British banking
sector had enough problems without taking on Lehman's. And he wouldn't answer my
questions about how we could get his government to yes. | tried to emphasize that
global stability depended on the deal, that delay was tantamount to a veto. "Good luck,"
McCarthy replied.

I walked into Hank's temporary office. "We're fucked,” I said. We didn't believe
we had the legal authority to guarantee Lehman's trading liabilities, even using our
"unusual and exigent" powers under 13. And we didn't believe we could legally lend
them the scale of the resources they would need to continue to operate, because we
didn't believe they had anything close to the ability to repay us. Hank called Alistair
Darling, the U.K. finance minister, to see if he could waive the requirement for a
shareholder vote so that Barclays could guarantee Lehman's book immediately. Darling

wouldn't do it.
"He said he didn't want to import our cancer," Hank told me.

He sounded shocked and deflated. When we went downstairs to tell the bankers
that the consortium would not be necessary— and that they should prepare for a
harrowing Monday —Hank announced in his inimitably blunt style that the British had
screwed us. Chris Cox, a former congressman who still carried himself like a politician,
then strangely thanked the bankers for their patriotic service to the nation. "Those were
generous words—more generous than the people in this room deserve,” | grumbled. |
was in too dark a mood to congratulate bankers for trying to protect themselves from a
life-threatening storm they had helped cause.

As frustrated as we were, the British regulators had legitimate concerns. Their
banking system was five times larger than ours as a percentage of their economy; in
some ways, it was also more vulnerable. They' didn't think Barclays was strong enough
to take on the vast bulk of Lehman's risk during a time when the world was
deteriorating rapidly. It's possible that their concern was increased by their sense that
the Fed wasn't willing to take part in the deal, since we hadn't committed to put skin in

the game as we had with Bear. In the end, I'm confident the Fed would have helped
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finance a deal with a willing buyer, and I think Hank would have supported that, no
matter what his people had told the press. But Fed assistance would not have eliminated
the risk to Barclays, much less the British requirement for a shareholder vote, and |

don't see how it would have changed the British position.

In any case, we were out of options. We had shown with Bear that we could
facilitate the rescue of an investment bank by another financial institution, but without a
willing buyer, we didn't think we could legally do the rescue ourselves. We had shown
that we could push the boundaries of our authority to take on some modest risk, but the
Fed's emergency authorities limited how much risk we could take; we were the central
bank of the United States, and we weren't going to defy our own governing law to lend
into a run. We could make loans to solvent institutions against solid collateral. We had
some discretion about what we deemed solid, but we couldn't inject capital to repair

Lehman's hole, and we couldn't guarantee Lehman's obligations.

Hank and | got on a speakerphone to brief Ben and Don that Barclays was out
and Lehman was going to fail. "It's going to be a calamity,” I said. They asked if | had

an alternative plan, but I didn't. We were out of ideas for the moment.

At that point, all we could do was to try to limit the damage from Lehman's
collapse. We decided to amplify the power of our liquidity programs, substantially
expanding the scope of our lending facilities for investment banks and commercial
banks to prepare for a further erosion of market funding. We agreed to accept any
collateral that could be used in tri-party repo for loans through the PDCF. We would
also exchange Treasuries for securities rated as low as BBB-minus through the Term
Securities Lending Facility instead of insisting on AAA-rated paper. And we decided to
continue to lend tens of billions of dollars to Lehman's broker-dealer arm, secured by its
higher-quality assets, until it could wind down its trades. We hoped this could soften the

blow to the system.

The only good news that Sunday evening—and it was very good news, though
we weren't in a celebratory mood—was that Bank of America agreed to buy Merrill
Lynch for $29 a share, a $50 billion transaction in the nick of time, removing at least for

the moment another gigantic threat to stability.
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AIG, by contrast, was still in dire straits. And my team studying the potential
effects of its failure was deeply concerned about contagion. AIG insured the lives,
health, property, vehicles, and retirement accounts of millions of American households,
and it insured 180,000 businesses that employed two-thirds of the U.S. workforce. It
also had $2.7 trillion of derivatives contracts, and its credit default swaps provided
much of the financial system with protection against disaster. If it collapsed, the world's
largest financial institutions would suddenly find themselves without the benefit of that
catastrophic risk insurance just when they needed it most. A default could also create
uncertainty around AIG's retail insurance businesses, and by extension, damage global

confidence in the insurance industry.

Still, Willumstad's latest proposal—he wanted the Fed to lend AIG $40 billion
to get the rating agencies off its back—seemed like another bridge to nowhere. Even
though Lehman's imminent failure would make the system more fragile, and more
vulnerable to the sudden collapse of another systemic firm, | still wasn't convinced we

had a viable way to save AlG.

We had one additional problem that night: Lehman's board was refusing to
admit it was lights out. During the crisis, we always tried to avoid panic by making big
announcements on Sunday nights before Asian markets opened, so investors would
have as much time as possible to digest the information. But Asia had already opened
and Lehman had yet to announce its bankruptcy filing. The 158-year-old firm was still
hoping for a last-minute reprieve.

Hank and | pressured Cox to stop hesitating and get Lehman to file. This would
be the largest bankruptcy in U.S. history by far—Lehman was six times the size of
WorldCom—and Cox was reluctant to tell its executives what to do. He didn't want
their blood on his hands. But we needed to announce our expanded liquidity programs,
without giving the impression they could be a lifeline for Lehman. Hank, who had lost
patience with the SEC, yelled at Cox to pick up the phone and get Lehman to move.

"You guys are like the gang that couldn't shoot straight!" he said. Cox
eventually called Lehman's board, with my counsel Tom Baxter on the phone, and

together they made it clear there was no other option. Lehman finally filed at 1:45 a.m.
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| felt defeated. We had tried to do what we could with the powers we had,
improvising strategies on the fly, but the fire was burning out of control. We had
stretched the limits of the Fed's authority in all kinds of ways, but those limits were real.
The Fed couldn't carry the burden of averting disaster on its own. We needed the full
resources of the U.S. government to be deployed. The political system would have to
help rescue the financial system. As Hank and | walked down a corridor back to my

office, I said to him: "Now you've got to go to Congress.

"Ben and | had been telling Hank for months that ultimately, there would have to be a
comprehensive legislative solution to the crisis, authorizing the government to take a lot
more risk. Hank had already used the authority Congress had given him that summer to
commit $200 billion to shore up Fannie and Freddie, but it would take a lot more money
and authority to shore up the rest of the system. Hank now agreed it was time to seek
emergency legislation. The backlash would be brutal, but we couldn't keep doing late-
night repairs with duct tape and comfort letters. We had to avoid another Lehman-style

collapse. One would be awful enough.

| got a few hours of sleep that night in a bedroom in the New York Fed's
Italianate "turret,” a little alcove behind an elevator on the twelfth floor. Torn Baxter
told me that during the 1990s, the convicted former CEO of the Bank of Credit and
Commerce International had been held prisoner there during legal proceedings related
to the BCCI scandal. | would sleep in that dark room for the next two weeks, when |

slept at all.
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