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Tng Nicola Matthews

Ta €kTaTa YETPa nou nnpe n Oyoonovdiakn Tpanela
Twv HMA (Fed) yia TNV avTIHETOMION TNG NAYKOOUIAG
XPNHATOOIKOVOUIKNG KPIoNC w¢ €ni TO NAsioTov
OIeENXONOav PUaTIKA. XPEIAoTNKE Nieon anod To
Koykpéao, péow Tou Nopou Dodd-Frank Tou 2010, kal
aywyr Tou £1dnoeoypagikou npakTopeiou Bloomberg
oTn Baon Tou Nopou yia Tnv EAeuBepia otnv
MAnpo@opnan, yia va aneAeuBepwaoel aToixeia n Fed
yia navw anod 21 xINadeg ouvalayEg kal 29 XINAdEG
OENIDEG eyyPAPWY MOU KATEYPAPAV TIC NAPEPBACEIC
TNnG. Ta oToIxeia auTa nepigixav NANPoQopieg -ovopaTta
daveloTwv, ouxvoTnTa daveiopou, €idog syyunong,
NUEPOUNVIEG Kal ENITOKIA- NOU £WG TOTE ATAV
anoppnTa. OEAw va ENIKEVTPWO® € €va PEPOC TWV
OTOIXEIWV: OTA EMNITOKIA NMOU XPEWVAV Ol EKTAKTEG dleukoAUvaoelg davelopou (emergency lending facilities)
nou eykaTeaTnoe n Fed.

2710 Lombard Street (1873), o Walter Baghtot nepiéypaye Tig apxeG Tou dAveIoPoU eV HECW KPIoNG
PEUCTOTNTAG: Ol KEVTPIKEC Tpanelec Ba npénel va daveilouv eAeUBEpa O PEPEYYUEG TPANETEC PE
£€a0PANIOPEVEG EYYUNOEIC, AAAG Je eMITOKIA TIHWPIAc. AUTEG Ol ApXEG EXOUV anoTEAEDE! Ta TEAEUTAI
100 xpdvia Tn BewpnTIKN BACN yia TOV TPOMO OKEWNG OXETIKA e TN AEIToupyia Tou davelaTr €0XaTng
NPOOQUYNG Kal £Xouv avapepBei wg n aimioAdynan yia TIG OUYKEKPIPEVEC napeppaceic Tng Fed otnv
XPNHATOOIKOVOUIKN Kpion Tou 2008.

QoT000, N €EETACN TWV OTOIXEIWV ANOKAAUNTEl OTI O NEPIOCOOTEPEG and TIG EKTAKTEG OIEUKOAUVOEIG
daveiopou Tng Fed ddveilav pe eNITOKIA Nou KupdivovTav katd Peoo Gpo e Ta ENITOKIA TNG ayopdg i
nTav xapnAoTepa (LEPIKEG POPEG MOAU XaunAdTepa) and Ta eNITOKIA TG ayopdc. O okTw PeyaAUTePOI
daveloTéG o guvolikd eninedo davelopou éhapav yupw ota 11.5 Tpig SoAdpia (anoBepaTika kai/n
opOAoya Tou Bnoaupo@uAakiou) e CUVOUACHEVO HECO OPO EMITOKIWV NMOU avepyxoTav ato 1.49%. Av
Kdl TO GUVOAIKO Noado Twv daveinv nou dpoHoAoyrBnKe ano TIG eV AOYw EKTAKTEG OIEUKOAUVOEIG
davelgyou avepxoTav ota 17.7 Tpig SoAapia, Tpeig Tpaneleg daveioTnkav nepinou 1o 40% Tou
ouvoAikoU nooou: n Citigroup daveioTnke 2.469 Tpig doAdpia, n Merrill Lynch 2.256 Tpig SoAdpia kai n
Morgan Stanley 2.069 Tpic doAapia. Kai yia TiG Tpei¢ TpAnelec, To HEYAAUTEPO PEPOG TOU DAVEICHOU
nponABs ano Tn Baaoikry MoTwTikr AlcukoAuvon (Primary Dealer Credit Facility).

O1 nepIooOTEPEG and TIC DIEUKOAUVOEIG OAVEIOPOU CUUHETEIXaV O DAVEITUO YIa EKTETAUEVEG XPOVIKEG
nepiddoug. H péon xpovikn dIAPKEId auTaV Twv JIEUKOAUVOEWY, EEAIPOUNEVNG TNG NPAENG AVOIKTNG
ayopdg (nou dev ixe NpoadlopiaTei wG nayla SIEUKOAUvAN), NTav navw and Tpia £1n. Edv eEaipeBei
€niong n pePovwUEVN oTNPIEN Npog Tnv Bear Stearns kai Tnv AIG, n péon xpovikn Sidpkeia ATav nepinou
OUO0 xpovia (22 PAVEC). YNApXouv NOANEC NEPINTWOEIC OAVEIOHOU e NMOAU XaunAd eniTokia. Ta
XaunAGTEpa eniTokia daveliopou npoopepOnkav otnv Morgan Stanley kai Tnv Goldman Sachs: kai ol duo
Toug daveioTnkav e emTokio 0.01% Tov AskepBpn Tou 2008, Aappavovtag 50 kai 200 ekaToppUpia
doAdpia, avTioTolxa.

H napéuBaon Tng Fed oe nepiodo Kpiong peucTOTNTAG €ival anapaitnTn. Z& £va TETOIO EVOEXOMEVO, Hid



KeVTPIKN Tpanela 6a npénel va ekTeAel To pOAO TOU daveloTr €0XaTnG NPooPuUynG, alla dev Ba npénel
va daveilel xwpic ENITOKIa TIHWPIAG, Xwpic EEa0PaNICUEVEC EYYUNOTEIG Kal yia JEYAAo Xpovikd didoTnua.
Ta npoBAnuaTa nou Wnopei va npokUwouv oTav n Fed ayvoei auTéG TIG apxeG ival MoAA, e Tov nBikod
KivOUVO va anoTeAEl To onUavTikoTEPo NPORANUa. EmnAéov, n PeyaAn diapkela TwV JIEUKOAUVOEWY
davelguou evioXUeEl TOUG I0XUPIOHOUG TwV EMIKPITWY OTI Ol TPANEEG NTAV APEPEYYUEG, LIE TOUG OMOIOUG
IOXUPIOHOUG unovooUv pualkd OTI 3w Ogv ENPOKEITO yia KA KPion PEUCTOTNTAG,.

O davelopdc o€ aPePEYYUEG TPANECEG e NOAU XAUNAG ENITOKIA KAl yId PEYAAA XPOVIKA dlacThHaTa
Teivouv va au&avouv Tnv kepdopopia Twv Tpanelwv. Xwpic au@iBoAia, Ta xaunAda emitokia nou
xopnynénkav anod tnv Fed oTnv npoo@aTn kpion anoTeAouoav Poper) ENXOpRynong oToug
I00AOYIOMOUG Twv Tpanelwv, onoTe dev anoTeAel EKNANEN To yeyovog OTI N £ENUEPWON TG Kpiong fpoe
META TNV ayopa 1.25 Tpi¢ doAapiwv TOEIKWV NEPIOUCIAKWVY GTOIXEIwV (TITAoMoInuéva evunobnka
oTeyaoTika daveia) ano Tn Fed.

QOTO00, JE TNV AnoXwpenar TnG anod Tov napadoaiakd poAo wg davelioTnG €0XaTng Npoa®uyng, n Fed
dev BonBoloe anAd TIG ayopEg, alAa TIG diapopPwve. O davelouog e emimokia idia Je auTa Tng ayopag
N kal xaunAdTepa, nou enéTpewe oTI¢ Tpanelec va Ta dianpayUaTelovTal HEow NAEIOTNPIAoHWY, OX
anAa dIE0WOoE aPePEYYUEG TPANETEG Kal ENIOPPAyICE aoTalr) Tpanedika epyaleia kal NPakTIKES, AAG
noAU MBavwg npoeTolpalel To £5aPog yia Hia akoun PeyaAUuTepn kpion.

Ta diabéoipa oToixeia unodnAwvouy, gniong, OTI UNAPXE! HIA EAATTOHATIKN BECUIKN OXEON HETAEU «TWV
noAU heydAwv yia va katappetoouv» Tpanelwv kai TnG Fed. QoTdoo, auTn n oTpatnyikn anid
evBappUVel TIG «NOAU JEYAAEG yIa va KaTappeUoouv» TpAneleG va oupnepipEpovTal avellBuva kabwg
yvwpidouv 0TI €xouv Tn oThpIEN Tng Fed. 'ETal, n Fed dev emiBpaBelel anAd TIg pIyokivOuveg
dpaoTnpIOTNTEG «TWV MOAU HEYAAWV yia va katappeuoouv» Tpanelwv, aAAG ToUG NPOoPEPE! Kal AdIko
NAEOVEKTNHA EvavTi XINGdwV aAwV owaTd diaxelipilOPevwy Tpanel®v nou dev £Xouv Npoopacn o
PONVO davelgo.

H povn Alon gival n npayuaTikn perappuBuion. Kal autd anaitei dpaudaTikn CUpPIKvwon Tou HeyEBoUG
«TWV NOAU PEYAAWV YIa va KaTappeloouv» XpNUATONIOTWTIKWV OpYavIoP®Y, EEANEIYPN TNG AdIKNG
EMIXOPrYNONG KAl TNV QAPHOY OTOXEUHEVWY PUBHICEWV.

* To napov dpBpo dnuooIsuBnke rnpoopara aro To Levy Economics Institute kar anoteAel nepiAnwn wag
ENIOTNIOVIKIIG EpYaciac rou erions dnuooieronke aro To Levy Institute kar sivai diabsoiun oro
http.//www.levyinstitute.org/pubs/wp_758.pdf

** H Nicola Matthews gxer di&dyer (Ladi e Tov James Felkerson) sfovuxioTikr Epsuva yia Tn O1dowon
1n¢ Wall Street ano tnv Fed. H Epeuvd Touc arnokaAuWe oI TO OUVOAIKO 11000 TwV OEOUEVTEWY TS Fed
11P0C TPAINECES kai dAAa xpnuaromoTwTiKd 10pupaTa Twv HITA katd Tnv rnepiodo Tng XpnuarooiKOVOUIKI
Kpion¢ Tou 2008 avepyoTav oTo aoTpoVOUIKO 1000 Twv 29 Tpi¢ doAgpiwv.
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