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™ÙÔÓ ÃƒO¡∏ ¶O§ÀÃƒO¡πOÀ

«TO ME°A§YTEPO Úfi‚ÏËÌ· ‰ÂÓ ¤ÁÎÂÈÙ·È
ÛÙÔ fiÙÈ Ë Goldman Sachs, ÁÈ· ·Ú¿‰ÂÈÁÌ·,
ÂÍ·¿ÙËÛÂ ÙÔ ÎÔÈÓfi, ·ÏÏ¿ ÛÙÔ fiÙÈ ÚÔÛÏ·Ì-
‚¿ÓÂÈ Ê˘ÛÈÎfi ·fi ÙÔ ªπ∆, ÁÈ· Ó· ‰È·ÌÔÚÊÒ-
ÛÂÈ ÌÔÓÙ¤Ï· ÌÂ ÓfiÌÔ˘˜ Ô˘ ˘ÔÙ›ıÂÙ·È fiÙÈ
ÌÔÚÔ‡Ó Ó· ÚÔ‚Ï¤„Ô˘Ó ÌÂÏÏÔÓÙÈÎ¤˜ ‰È·-
Î˘Ì¿ÓÛÂÈ˜». ∏ ÊÚ¿ÛË ·Ó‹ÎÂÈ ÛÙÔÓ Roman
Frydman Î·È ÂÍËÁÂ› ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi ÙÈ Û˘-
Ó¤‚Ë ÛÙËÓ ·ÁÎfiÛÌÈ· ÔÈÎÔÓÔÌ›· Ù· ÙÂÏÂ˘-
Ù·›· ̄ ÚfiÓÈ· Î·È ÁÈ·Ù› Í¤Û·ÛÂ Ë ÎÚ›ÛË. O ‰ÈÂ-
ıÓÔ‡˜ ÂÌ‚¤ÏÂÈ·˜ ÔÈÎÔÓÔÌÔÏfiÁÔ˜ ÈÛÙÂ‡ÂÈ
ˆ˜ Ù· ÔÈÎÔÓÔÌÈÎ¿ ¤¯Ô˘Ó ¿„ÂÈ Ó· ·ÎÔÏÔ˘-
ıÔ‡Ó ÙÔ ‰ÚfiÌÔ ÙË˜ ÂÈÛÙ‹ÌË˜. ∂¯Ô˘Ó ÌÂÙ·-
ÙÚ·Â› ÛÂ «·Ï¯ËÌÂ›·», fiÔ˘ ÔÈ ·fi„ÂÈ˜ Î·È
Ù· ÈÛÙÂ‡ˆ Û¯ÂÙ›˙ÔÓÙ·È fiÏÔ Î·È ÂÚÈÛÛfiÙÂ-
ÚÔ ÌÂ ‰ÔÁÌ·ÙÈÎ¤˜ ÚÔÎ·Ù·Ï‹„ÂÈ˜, ÂÓÒ ‰ÂÓ
Ï·Ì‚¿ÓÔ˘Ó ˘fi„Ë ÙÔ˘˜ ·ÛÙ¿ıÌËÙÔ˘˜ ·-
Ú¿ÁÔÓÙÂ˜. ø˜ ÂÎ ÙÔ‡ÙÔ˘, ıÂˆÚÂ› ˆ˜ Ô Î›Ó-
‰˘ÓÔ˜ ÁÈ· ÌÈ· Ó¤· ·ÁÎfiÛÌÈ· ÎÚ›ÛË ‚Ú›ÛÎÂ-
Ù·È ÔÏ‡ ÎÔÓÙ¿ Ì·˜.

O Frydman ÌfiÏÈ˜ ‰ËÌÔÛ›Â˘ÛÂ ¤Ó· Î·È-
ÓÔ‡ÚÈÔ ‚È‚Ï›Ô ·fi ÙÔÓ ÂÎ‰ÔÙÈÎfi Ô›ÎÔ ÙÔ˘ ¶·-
ÓÂÈÛÙËÌ›Ô˘ ¶Ú›ÓÛÙÔÓ, ÌÂ ÙÔÓ Ù›ÙÏÔ «Beyond
Mechanical Markets: Asset Price Swings,
Risk, and the Role of the State» («¶¤Ú· ·fi
ÙÈ˜ ÌË¯·ÓÈÎ¤˜ ·ÁÔÚ¤˜: ¢È·Î˘Ì¿ÓÛÂÈ˜ ÛÙÈ˜ ÙÈ-
Ì¤˜ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ, Ú›ÛÎÔ Î·È Ô
ÚfiÏÔ˜ ÙÔ˘ ÎÚ¿ÙÔ˘˜»), Ô˘ Ê¤ÚÓÂÈ ÛÙËÓ ÂÈ-
Ê¿ÓÂÈ· Ù· ·Ú·¿Óˆ ı¤Ì·Ù·. ™ÙÔ ‚È‚Ï›Ô ·˘-
Ùfi, ÙÔ ÔÔ›Ô ÚÔÎ·ÏÂ› ‹‰Ë ÌÂÁ¿ÏÂ˜ ·Ó·Ù·-
Ú·¯¤˜ ÛÙÔÓ ÎfiÛÌÔ ÙˆÓ ÔÈÎÔÓÔÌÔÏfiÁˆÓ Î·È
ÙˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ıÂÛÌÒÓ, Ô
Frydman ˘Ô‚¿ÏÏÂÈ ÛÂ ÎÚÈÙÈÎ‹ ·Ó¿Ï˘ÛË ÙÈ˜
ÂÈÎÚ·ÙÔ‡ÛÂ˜ ıÂˆÚ›Â˜ (˘ÔÛÙËÚ›˙ÂÈ fiÙÈ fi-
ÏÂ˜ ‰È·Î·Ù¤¯ÔÓÙ·È ·fi ÙÈ˜ ›‰ÈÂ˜ È‰ÂÔÏÔ„›Â˜
ÁÈ· ÙÔÓ Ú·ÁÌ·ÙÈÎfi ÎfiÛÌÔ) Î·È ·Ô‰ÂÈÎÓ‡ÂÈ
Ï·Óı·ÛÌ¤ÓÂ˜ ÙÈ˜ ÔÈÎÔÓÔÌÈÎ¤˜ ÙÔ˘˜ ÂÎÙÈÌ‹-
ÛÂÈ˜, ÌÂ ‚¿ÛË Ù· ÂÌÂÈÚÈÎ¿ ‰Â‰ÔÌ¤Ó· Ô˘ ¤-
¯ÂÈ ·Ó·Ï‡ÛÂÈ. ¶ÏÂÈ¿‰· ·fi ÓÔÌÂÏ›ÛÙÂ˜ ÔÈ-
ÎÔÓÔÌÔÏfiÁÔ˘˜ ¤¯ÂÈ ‹‰Ë ÚÔÛ˘ÔÁÚ¿„ÂÈ ÌÂ
ÂÓıÔ˘ÛÈ·ÛÌfi ÙÔ ÚÔ·Ó·ÊÂÚı¤Ó ¤ÚÁÔ ÙÔ˘
Frydman, ÌÂÙ·Í‡ ÙˆÓ ÔÔ›ˆÓ Ô ÏfiÚ‰Ô˜ ∆¤Ú-
ÓÂÚ, ÂÈÎÂÊ·Ï‹˜ ÙË˜ µÚÂÙ·ÓÈÎ‹˜ ∞Ú¯‹˜
ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ÀËÚÂÛÈÒÓ.

∆∆ÈÈ  ··ÎÎÚÚÈÈ‚‚ÒÒ˜̃  ‰‰ÂÂÓÓ  ¿¿ÂÂÈÈ  ÎÎ··ÏÏ¿¿  ÌÌÂÂ  ÙÙÈÈ˜̃  ÂÂÈÈ--
ÎÎÚÚ··ÙÙÔÔ‡‡ÛÛÂÂ˜̃  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ¤¤˜̃  ııÂÂˆ̂ÚÚ››ÂÂ˜̃,,  ÔÔ˘̆  ––ÌÌÂÂ
ÙÙÔÔÓÓ  ¤¤ÓÓ··ÓÓ  ‹‹  ÙÙÔÔÓÓ  ¿¿ÏÏÏÏÔÔÓÓ  ÙÙÚÚfifiÔÔ––  ÎÎ··ııÔÔ‰‰ËËÁÁÔÔ‡‡ÓÓ
ÙÙÈÈ˜̃  ··ÔÔÊÊ¿¿ÛÛÂÂÈÈ˜̃  ÁÁÈÈ··  ÂÂÂÂÓÓ‰‰˘̆ÙÙÈÈÎÎ¤¤˜̃  ‰‰ÚÚ··ÛÛÙÙËËÚÚÈÈfifi--
ÙÙËËÙÙÂÂ˜̃  ÎÎ··ÈÈ  ‰‰ÈÈ··ÌÌÔÔÚÚÊÊÒÒÓÓÔÔ˘̆ÓÓ  ÙÙËËÓÓ  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ‹‹
ÔÔÏÏÈÈÙÙÈÈÎÎ‹‹;;

OÈ È‰¤Â˜ ÙˆÓ ÔÈÎÔÓÔÌÔÏfiÁˆÓ Î·È ÔÈ ıÂ-
ˆÚ›Â˜ ÙÔ˘˜ ¤·ÈÍ·Ó ÛËÌ·ÓÙÈÎfi, ·Ó fi¯È ·Ó·-
fiÊÂ˘ÎÙÔ, ÚfiÏÔ ÛÙË ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ÎÚ›-
ÛË Ô˘ ÍÂÎ›ÓËÛÂ ÙÔ 2007 Î·È ·˘Ùfi Â›Ó·È Ô˘
·Ó·Ï‡ˆ ÛÙÔ Î·ÈÓÔ‡ÚÈÔ ÌÔ˘ ‚È‚Ï›Ô, ÁÚ·ÌÌ¤-
ÓÔ ÌÂ ÙÔÓ ÚÒËÓ ÊÔÈÙËÙ‹ ÌÔ˘ Î·È Ó˘Ó Î·ıË-
ÁËÙ‹ ÔÈÎÔÓÔÌÈÎÒÓ Michael Goldberg. ¶Ú¤-
ÂÈ Ó· ·ÏÏ¿ÍÔ˘ÌÂ ÙÈ˜ ÚÔÛÂÁÁ›ÛÂÈ˜ Ì·˜ ÁÈ·
Ù· Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ¿ Î·È ÁÈ· ÙÔ Ò˜ ÏÂÈÙÔ˘Ú-
ÁÔ‡Ó ÔÈ ̄ ÚËÌ·Ù·ÁÔÚ¤˜, ÂÂÈ‰‹ ÔÈ ÂÈÎÚ·ÙÔ‡-
ÛÂ˜ ·ÓÙÈÏ‹„ÂÈ˜ ¤¯Ô˘Ó ÙÚÔÌÂÚ¿ ÎÂÓ¿ Î·È ·Ù¤-
ÏÂÈÂ˜. ∞Ú¯ÈÎ¿, Ú¤ÂÈ Ó· Î·Ù·ÓÔ‹ÛÔ˘ÌÂ Î·È
ÛÙË Û˘Ó¤¯ÂÈ· Ó· Ï¿‚Ô˘ÌÂ ˘fi„Ë fiÙÈ Ë ·ÛÙ¿-
ıÂÈ· Â›Ó·È ÂÁÁÂÓ¤˜ ¯·Ú·ÎÙËÚÈÛÙÈÎfi ÙË˜ ÏÂÈ-
ÙÔ˘ÚÁ›·˜ ÙˆÓ Î·ÈÙ·ÏÈÛÙÈÎÒÓ ·ÁÔÚÒÓ Î·È ÔÈ-
ÎÔÓÔÌÈÒÓ.OÈ ÙÈÌ¤˜ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ
Î·È Ô Î›Ó‰˘ÓÔ˜ (risk) ˘Ô‚¿ÏÏÔÓÙ·È ÛÂ ‰È·-
Î˘Ì¿ÓÛÂÈ˜ Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ Î·ÓÔÓÈÎ‹˜
ÙÔ˘˜ ÏÂÈÙÔ˘ÚÁ›·˜. ∆· ÔÈÎÔÓÔÌÈÎ¿ ÌÔÓÙ¤Ï· Â›-
Ó·È ÊÔ‚ÂÚ¿ ·ÓÂ·ÚÎ‹, ÁÈ· Ó· Î·Ù·ÓÔ‹ÛÔ˘Ó
ÙÈ ¿ÂÈ ÛÙÚ·‚¿ ÌÂ ÙÈ˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ·-
ÁÔÚ¤˜. ¢ÂÓ Ï·Ì‚¿ÓÔ˘Ó ̆ fi„Ë ·Úfi‚ÏÂÙÂ˜
·ÏÏ·Á¤˜ (non-routine change). §ÂÈÙÔ˘ÚÁÔ‡Ó
ÌÂ ÙËÓ ˘fiıÂÛË fiÙÈ Ù›ÔÙ· Î·ÈÓÔ‡ÚÈÔ Î·È ·-

ÚÔÛ‰fiÎËÙÔ ‰ÂÓ ÌÔÚÂ› Ó· Û˘Ì‚Â›. ∂ÙÛÈ, ‰ÂÓ
¤¯Ô˘Ó Î·Ì›· Û‡Ó‰ÂÛË ÌÂ ÙÔ Ò˜ ÂÍÂÏ›ÛÛÔ-
ÓÙ·È ÔÈ ÙÈÌ¤˜ ÙˆÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ
ÛÙÔÓ Ú·ÁÌ·ÙÈÎfi ÎfiÛÌÔ.

¶¶ÔÔ‡‡  ÔÔÊÊÂÂ››ÏÏÂÂÙÙ··ÈÈ  ··˘̆ÙÙfifi;;  OOÈÈ  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÔÔÏÏfifiÁÁÔÔÈÈ
‰‰ÂÂÓÓ  ÂÂ››ÓÓ··ÈÈ  ÔÔ‡‡ÙÙÂÂ  ··ÊÊÂÂÏÏÂÂ››˜̃  ÔÔ‡‡ÙÙÂÂ  ··ÓÓfifiËËÙÙÔÔÈÈ......

∂›Ó·È ÂÁÎÏˆ‚ÈÛÌ¤ÓÔÈ ÛÂ ÌÈ· ÌË¯·ÓÈÛÙÈ-
Î‹, ÓÙÂÙÂÚÌÈÓÈÛÙÈÎ‹ ·ÓÙ›ÏË„Ë ÁÈ· ÙÔ Ò˜ ÏÂÈ-
ÙÔ˘ÚÁÔ‡Ó ÔÈ ·ÁÔÚ¤˜ (ÙÂÚ¿ÛÙÈÔ˜ fiÁÎÔ˜ ÌÂ ·-
Ô‰ÂÈÎÙÈÎ¿ ÛÙÔÈ¯Â›· fiÙÈ Ù· ¿ÙÔÌ· ÛÙÔÓ Ú·Á-
Ì·ÙÈÎfi ÎfiÛÌÔ ‰ÂÓ ÏÂÈÙÔ˘ÚÁÔ‡Ó Û‡ÌÊˆÓ· ÌÂ
ÙÔ ÚfiÙ˘Ô ÔÚıÔÏÔÁÈÛÌÔ‡ Ô˘ ¯ÚËÛÈÌÔÔÈ-
Ô‡Ó ÔÈ ÔÈÎÔÓÔÌÔÏfiÁÔÈ), ÂÓÒ ÈÛÙÂ‡Ô˘Ó ˆ˜
ÙÔ ÌfiÓÔ Ô˘ ¯ÚÂÈ¿˙ÂÙ·È Ó· Á›ÓÂÈ, ÁÈ· Ó· ‚ÂÏ-

ÙÈˆıÔ‡Ó Ù· ÛËÌÂÚÈÓ¿ ÔÈÎÔÓÔÌÈÎ¿ ÌÔÓÙ¤Ï·,
Â›Ó·È Ó· ÚÔÛÙÂıÔ‡Ó ÌÂÚÈÎ¿ ÂÈÏ¤ÔÓ ÎÔÌ-
Ì¿ÙÈ·, fiˆ˜ Ô Û‡Ó‰ÂÛÌÔ˜ ÌÂÙ·Í‡ ÙÔ˘ ÙÚ·Â-
˙ÈÎÔ‡ ÙÔÌ¤· Î·È ÙË˜ Â˘Ú‡ÙÂÚË˜ ÔÈÎÔÓÔÌ›·˜.
∞˘Ùfi ¤¯ÂÈ ‰ËÏÒÛÂÈ Î·È Ô ªÂÓ ªÂÚÓ¿ÎÈ.
æ¿¯ÓÔ˘Ó ‰ËÏ·‰‹ ÙÔ ÛÙ¿¯˘ Î·È ‰ÂÓ ‚Ï¤Ô˘Ó
ÙÔÓ ÂÏ¤Ê·ÓÙ· ÛÙÔ ‰ˆÌ¿ÙÈÔ.

§§¤¤ÙÙÂÂ  ˆ̂˜̃  ÙÙfifiÛÛÔÔ  ÙÙ··  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ¿¿  ÙÙËË˜̃  ÂÂÏÏÂÂ‡‡--
ııÂÂÚÚËË˜̃  ··ÁÁÔÔÚÚ¿¿˜̃  ((™™¯̄ÔÔÏÏ‹‹  ™™ÈÈÎÎ¿¿ÁÁÔÔ˘̆))  fifiÛÛÔÔ  ÎÎ··ÈÈ  ÙÙ··
ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ¿¿  ÙÙÔÔ˘̆  ¡¡¤¤ÔÔ˘̆  ∫∫ÂÂ˚̊ÓÓÛÛÈÈ··ÓÓÈÈÛÛÌÌÔÔ‡‡  ((MMIITT)),,  ‹‹
··ÎÎfifiÌÌ··  ÎÎ··ÈÈ  ÙÙËË˜̃  ··ÙÙÂÂÏÏÔÔ‡‡˜̃  ÎÎ··ÈÈ  ··ÛÛ‡‡ÌÌÌÌÂÂÙÙÚÚËË˜̃  ÏÏËË--
ÚÚÔÔÊÊfifiÚÚËËÛÛËË˜̃  ((™™ÙÙ››ÁÁÎÎÏÏÈÈÙÙ˙̇)),,  ‚‚··ÛÛ››˙̇ÔÔÓÓÙÙ··ÈÈ  ÛÛÙÙÈÈ˜̃  ››‰‰ÈÈÂÂ˜̃
··ÍÍÈÈÒÒÛÛÂÂÈÈ˜̃  ÁÁÈÈ··  ÙÙÔÔÓÓ  ÚÚ··ÁÁÌÌ··ÙÙÈÈÎÎfifi  ÎÎfifiÛÛÌÌÔÔ;;

O¯È ÌfiÓÔ, ·ÎfiÌ· Î·È Ù· ÔÈÎÔÓÔÌÈÎ¿ ÙÔ˘
ÎÂÓÙÚÈÎÔ‡ Û¯Â‰È·ÛÌÔ‡ ‚·Û›˙ÔÓÙ·È ÛÂ ÌÈ· ÌË-
¯·ÓÈÛÙÈÎ‹ ·ÓÙ›ÏË„Ë ÙË˜ ÏÂÈÙo˘ÚÁ›·˜ ÙË˜ ÔÈÎÔ-
ÓÔÌ›·˜. O ÛÔÛÈ·ÏÈÛÙ‹˜ Û¯Â‰È·ÛÙ‹˜ ÈÛÙÂ‡ÂÈ
fiÙÈ ¤¯ÂÈ ·Ó·Î·Ï‡„ÂÈ ¤Ó·Ó ÔÏÔÎÏËÚˆÌ¤ÓÔ
ÚÔ-ÓÙÂÙÂÚÌÈÓÈÛÙÈÎfi ÌË¯·ÓÈÛÌfi, Ô˘ Ô‰ËÁÂ›
ÛÂ ·ÁÔÚ·›Â˜ ÂÎ‰Ô¯¤˜ Î·È ˆ˜ ·˘Ùfi ÙÔ ÌÔÓÙ¤-
ÏÔ Û˘ÏÏ·Ì‚¿ÓÂÈ ÙÔÓ ÙÚfiÔ ÌÂ ÙÔÓ ÔÔ›Ô ·˘-
ÙÔ› Ô˘ Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙÈ˜ ·ÁÔÚ¤˜ ı· ÛÎÂ-
ÊÙÔ‡Ó ÁÈ· ÙÔ Ì¤ÏÏÔÓ. ¶¿Óˆ ÛÂ ·˘Ùfi ÙÔ ÌÔ-
ÓÙ¤ÏÔ ÔÚıÔÏÔÁÈÎÒÓ ÚÔÛ‰ÔÎÈÒÓ ¯Ù›ÛÙËÎ·Ó
ÔÈ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ¤˜ ÔÏÈÙÈÎ¤˜ ÙÔ˘ ÎÂÓÙÚÈ-
ÎÔ‡ Û¯Â‰È·ÛÌÔ‡. ∞ÎÚÈ‚Ò˜ ÙÔ ›‰ÈÔ Û˘Ì‚·›ÓÂÈ
Î·È ÌÂ ÙË ıÂˆÚ›· ÙË˜ ÂÏÂ‡ıÂÚË˜ ·ÁÔÚ¿˜, ıÂ-
ˆÚËÙÈÎ¿ ÙÔ ¿ÎÚˆ˜ ·ÓÙ›ıÂÙÔ ÙÔ˘ ÎÂÓÙÚÈÎÔ‡
Û¯Â‰È·ÛÌÔ‡.OÏÂ˜ ÔÈ ÂÈÎÚ·ÙÔ‡ÛÂ˜ ÔÈÎÔÓÔ-
ÌÈÎ¤˜ ·ÓÙÈÏ‹„ÂÈ˜ ‰ÂÓ Ï·Ì‚¿ÓÔ˘Ó ˘fi„Ë Ô‡-
ÙÂ ÙËÓ ·ÚfiÛÌÂÓË ·ÏÏ·Á‹ Ô‡ÙÂ ÙËÓ ·ÙÂÏ‹
ÁÓÒÛË, Ù· ÔÔ›· Ù· ıÂˆÚÔ‡Ó ·Û‹Ì·ÓÙÂ˜ ·-
Ú·Ì¤ÙÚÔ˘˜ ÁÈ· ÙËÓ Î·Ù·ÓfiËÛË ÙˆÓ ·ÁÔÚ·›ˆÓ
ÙÈÌÒÓ Î·È ÙÔ˘ Ú›ÛÎÔ˘. OÈ ·ÁÔÚ¤˜ ‰ÂÓ ÏÂÈ-
ÙÔ˘ÚÁÔ‡Ó Ô‡ÙÂ ÌË¯·ÓÈÛÙÈÎ¿ Ô‡ÙÂ Î·ıÔ‰Ë-
ÁÔ‡ÓÙ·È ·fi ÙËÓ „˘¯ÔÏÔÁ›· ÙË˜ ·Á¤ÏË˜. OÈ
‰È·Î˘Ì¿ÓÛÂÈ˜ ÙˆÓ ÙÈÌÒÓ Î·ıÔ‰ËÁÔ‡ÓÙ·È ·fi
ÙÈ˜ ¿ÓÙ· ·ÙÂÏÂ›˜ ÂÚÌËÓÂ›Â˜ ÙˆÓ ·ÙfiÌˆÓ fi-
ÛÔÓ ·ÊÔÚ¿ ÙË ÛËÌ·Û›· Î·È ÙË ÛÔ˘‰·ÈfiÙËÙ·
ÙˆÓ ‚·ÛÈÎÒÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ÁÈ·
ÌÂÏÏÔÓÙÈÎ¤˜ ÙÈÌ¤˜ Î·È Ú›ÛÎÔ.

OOÙÙ··ÓÓ  ‰‰ËËÏÏ··‰‰‹‹  ÂÂÎÎÙÙÈÈÓÓ¿¿ÛÛÛÛÔÔÓÓÙÙ··ÈÈ  ÙÙ··  sspprreeaaddss
ÙÙˆ̂ÓÓ  ÂÂÏÏÏÏËËÓÓÈÈÎÎÒÒÓÓ  ÎÎÚÚ··ÙÙÈÈÎÎÒÒÓÓ  ÔÔÌÌÔÔÏÏfifiÁÁˆ̂ÓÓ  ÛÛÙÙ··  ‡‡„„ËË,,
ÂÂ››ÓÓ··ÈÈ  ··ÓÓÔÔËËÛÛ››··  ÓÓ··  ··ÎÎÔÔ‡‡ÁÁÂÂÙÙ··ÈÈ  fifiÙÙÈÈ  ËË  „„˘̆¯̄ÔÔÏÏÔÔÁÁ››··
ÙÙˆ̂ÓÓ  ÂÂÂÂÓÓ‰‰˘̆ÙÙÒÒÓÓ  ÂÂ››ÓÓ··ÈÈ  ··˘̆ÙÙ‹‹  ÔÔ˘̆  ··ÓÓÂÂ‚‚¿¿˙̇ÂÂÈÈ  ÙÙ··
sspprreeaaddss,,  ÂÂÂÂÈÈ‰‰‹‹  ÏÏÂÂÈÈÙÙÔÔ˘̆ÚÚÁÁÔÔ‡‡ÓÓ  ˆ̂˜̃  ··ÁÁ¤¤ÏÏËË;;

¡·È, ÌÂÁ¿ÏË ·ÓÔËÛ›· ·Ó Ï¤ÁÂÙ·È Î¿ÙÈ Ù¤-
ÙÔÈÔ. OÈ ÂÂÓ‰˘Ù¤˜ ¤¯Ô˘Ó ‰Â‰ÔÌ¤Ó· ÛÙ· ̄ ¤ÚÈ·
ÙÔ˘˜, Ù· ÔÔ›· ·ÍÈÔÏÔÁÔ‡Ó. OÙ·Ó ‰È·‚¿˙Ô˘Ó
ÙÔ˘˜ ·ÚÈıÌÔ‡˜ Î·È ‚Ï¤Ô˘Ó fiÙÈ Ë ÂÏÏËÓÈÎ‹ ÔÈ-
ÎÔÓÔÌ›· ‚˘ı›˙ÂÙ·È ÛÂ ‡ÊÂÛË, ˆ˜ ÙÔ ÔÛÔÛÙfi
¯Ú¤Ô˘˜ ·˘Í¿ÓÂÙ·È Î.Ô.Î., Ê˘ÛÈÎ¿ Î·È ı· ÂÓÂÚ-
Á‹ÛÔ˘Ó ÌÂ ÙÚfiÔ Ô˘ ı· ·ÓÂ‚¿ÛÔ˘Ó Ù·
spreads ÙˆÓ ÂÏÏËÓÈÎÒÓ ÎÚ·ÙÈÎÒÓ ÔÌÔÏfiÁˆÓ.
∆· ›‰È· Ù· ÛÙÔÈ¯Â›· ÙÔ‡˜ Ô‰ËÁÔ‡Ó ÚÔ˜ ·˘Ù‹
ÙËÓ Î·ÙÂ‡ı˘ÓÛË. ∏ „˘¯ÔÏÔÁ›· ‰ÂÓ ¤¯ÂÈ Ó· Î¿-
ÓÂÈ Ù›ÔÙ· ÌÂ ·˘Ù¿ Ù· Ê·ÈÓfiÌÂÓ·.

ªªÂÂÏÏÂÂÙÙ‹‹ÛÛ··ÙÙÂÂ  ÎÎ··ÈÈ  ··ÓÓ··ÏÏ‡‡ÛÛ··ÙÙÂÂ  ‰‰ÂÂ‰‰ÔÔÌÌ¤¤ÓÓ··
ÎÎ··ÈÈ  ÛÛÙÙÔÔÈÈ¯̄ÂÂ››··  ··fifi  ‰‰ÈÈ··ÎÎ˘̆ÌÌ¿¿ÓÓÛÛÂÂÈÈ˜̃  ÛÛÙÙÈÈ˜̃  ··ÍÍ››ÂÂ˜̃  ÙÙˆ̂ÓÓ

ÂÂÚÚÈÈÔÔ˘̆ÛÛÈÈ··ÎÎÒÒÓÓ  ÛÛÙÙÔÔÈÈ¯̄ÂÂ››ˆ̂ÓÓ..  ∆∆ÈÈ  ··ÓÓ··ÎÎ··ÏÏ‡‡„„··ÙÙÂÂ;;
∆· ÛÙÔÈ¯Â›· Ô˘ ·Ó·Ï‡Û·ÌÂ ‹Ù·Ó ·fi

ÙËÓ ·ÌÂÚÈÎ·ÓÈÎ‹ ·ÁÔÚ¿ equities ÁÈ· ÙËÓ Â-
Ú›Ô‰Ô 1993-2009, ¤Ó· ·Ú¿ı˘ÚÔ ÁÈ· ÂÌ¿˜
ÛÙË ‰È·‰ÈÎ·Û›· Ï‹„Ë˜ ÙˆÓ ·ÔÊ¿ÛÂˆÓ ÂÎ
Ì¤ÚÔ˘Ó ·˘ÙÒÓ Ô˘ Û˘ÌÌÂÙÂ›¯·Ó ÛÂ Û˘Ó·Ï-
Ï·Á¤˜. ∞Ó·Î·Ï‡„·ÌÂ fiÙÈ ÔÈ Ô˘ÛÈ·ÛÙÈÎÔ› ·-
Ú¿ÁÔÓÙÂ˜ ÙË˜ ÔÈÎÔÓÔÌ›·˜ Â›Ó·È ·˘ÙÔ› Ô˘ Ô-
‰ËÁÔ‡Ó ÛÂ ‰È·Î˘Ì¿ÓÛÂÈ˜ ÙˆÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ
ÛÙÔÈ¯Â›ˆÓ. ™Â Î·Ì›· ÂÚ›ÙˆÛË ‰ÂÓ ‚Ú‹Î·-
ÌÂ „˘¯ÔÏÔÁÈÎÔ‡˜ ‹ ÙÂ¯ÓÈÎÔ‡˜ ·Ú¿ÁÔÓÙÂ˜
Ó· ÎÈÓÔ‡Ó ÙËÓ ·ÁÔÚ¿.

™™ÙÙ··  ÌÌ··ııËËÌÌ··ÙÙÈÈÎÎ¿¿  ÌÌÔÔÓÓÙÙ¤¤ÏÏ··  ÔÔ˘̆  ··ÓÓ··ÙÙ‡‡--
ÍÍ··ÙÙÂÂ,,  ¤¤¯̄ÂÂÙÙÂÂ  ÙÙÒÒÚÚ··  ÛÛ˘̆ÌÌÂÂÚÚÈÈÏÏ¿¿‚‚ÂÂÈÈ  ÙÙËËÓÓ  ··ÚÚÔÔÛÛ--
‰‰ÈÈfifiÚÚÈÈÛÛÙÙËË  ··ÏÏÏÏ··ÁÁ‹‹  ÎÎ··ÈÈ  ÙÙËËÓÓ  ··ÙÙÂÂÏÏ‹‹  ÁÁÓÓÒÒÛÛËË;;

º˘ÛÈÎ¿. ¶ÈÛÙÂ‡ˆ fiÙÈ ¤¯Ô˘ÌÂ ¤Ó· Ó¤Ô Ô-
ÏÔÎÏËÚˆÌ¤ÓÔ ÌÔÓÙ¤ÏÔ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ‹˜
·Ó¿Ï˘ÛË˜, ÙÔ ÔÔ›Ô ·Ó·ÁÓˆÚ›˙ÂÈ Î·È ÂÓÛˆ-
Ì·ÙÒÓÂÈ ÙËÓ ·ÚfiÛÌÂÓË ·ÏÏ·Á‹. ∞˘Ùfi ‰ÂÓ
ÛËÌ·›ÓÂÈ ˆ˜ ÌÔÚÔ‡ÌÂ Ó· ÚÔ‚Ï¤„Ô˘ÌÂ ÙÔ
Ì¤ÏÏÔÓ. ∫¿ÙÈ Ù¤ÙÔÈÔ ‰ÂÓ ÌÔÚÂ› ÔÙ¤ Ó· Á›ÓÂÈ.

∏∏  ÂÂÚÚÁÁ··ÛÛ››··  ÛÛ··˜̃  ··˘̆ÙÙ‹‹  ¤¤¯̄ÂÂÈÈ  ‹‹‰‰ËË  ÈÈÛÛÙÙÔÔÔÔÈÈ--
ËËııÂÂ››  ˆ̂˜̃  ··fifiÏÏ˘̆ÙÙ··  ÎÎ··ÈÈÓÓÔÔÙÙfifiÌÌÔÔ˜̃  ··fifi  ÌÌÈÈ··  ÛÛÂÂÈÈÚÚ¿¿
ÎÎÔÔÚÚ˘̆ÊÊ··››ˆ̂ÓÓ  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÔÔÏÏfifiÁÁˆ̂ÓÓ,,  ··ÚÚÎÎÂÂÙÙÔÔ››  ··fifi
ÙÙÔÔ˘̆˜̃  ÔÔÔÔ››ÔÔ˘̆˜̃  ÂÂ››ÓÓ··ÈÈ  ÎÎ¿¿ÙÙÔÔ¯̄ÔÔÈÈ  ¡¡fifiÌÌÂÂÏÏ  ÛÛÙÙ··  OOÈÈ--
ÎÎÔÔÓÓÔÔÌÌÈÈÎÎ¿¿..  ∂∂››ÓÓ··ÈÈ  ËË  ‰‰ÔÔ˘̆ÏÏÂÂÈÈ¿¿  ··˘̆ÙÙ‹‹  ÁÁÈÈ··  ¡¡fifiÌÌÂÂÏÏ;;

∞˘Ùfi ‰ÂÓ ÌÔÚÒ Ó· ÙÔ ÎÚ›Óˆ ÂÁÒ.
∞ÏÏ¿ ÊÔ‚¿Ì·È ˆ˜ Ô ‰ÔÁÌ·ÙÈÛÌfi˜ Ô˘ ÂÈ-
ÎÚ·ÙÂ› ‰ÂÓ ı· ·ÏÏ¿ÍÂÈ Â‡ÎÔÏ·. ∆Ô ÌÂÁ·Ï‡ÙÂ-
ÚÔ Úfi‚ÏËÌ· ‰ÂÓ ¤ÁÎÂÈÙ·È ÛÙÔ fiÙÈ Ë
Goldman Sachs, ÁÈ· ·Ú¿‰ÂÈÁÌ·, ÂÍ·¿ÙË-
ÛÂ ÙÔ ÎÔÈÓfi (·˘Ùfi ›Ûˆ˜ Ó· ÌÔÚÂ›˜ Ó· ÙÔ ÛÙ·-
Ì·Ù‹ÛÂÈ˜ Î¿ÔÈ· ÛÙÈÁÌ‹), ·ÏÏ¿ ÙÔ fiÙÈ ÚÔ-
ÛÏ·Ì‚¿ÓÂÈ Ê˘ÛÈÎfi ·fi ÙÔ ªπ∆, ÁÈ· Ó· ‰È·-
ÌÔÚÊÒÛÂÈ ÌÔÓÙ¤Ï· ÌÂ ÓfiÌÔ˘˜ Ô˘ ˘ÔÙ›ıÂ-
Ù·È fiÙÈ ÌÔÚÔ‡Ó Ó· ÚÔ‚Ï¤„Ô˘Ó ÌÂÏÏÔÓÙÈÎ¤˜
‰È·Î˘Ì¿ÓÛÂÈ˜. ∂ÎÂ› ‚Ú›ÛÎÂÙ·È Ô ÌÂÁ¿ÏÔ˜ Î›Ó-
‰˘ÓÔ˜ ÁÈ· Ó¤Â˜ ·ÁÎfiÛÌÈÂ˜ ÎÚ›ÛÂÈ˜, ÎÈÓ‹ÛÂÈ˜
Ô˘ ÓÔÌÈÌÔÔÈÔ‡Ó Ï‹Úˆ˜ ÙËÓ È‰¤· ÙË˜ ÏÂÈ-
ÙÔ˘ÚÁ›·˜ ÙË˜ Ù¤ÏÂÈ·˜ ·ÁÔÚ¿˜.
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«¢ÂÓ ˘¿Ú¯ÂÈ Ù¤ÏÂÈ· ·ÁÔÚ¿»
ROMAN FRYDMAN (Î·ıËÁËÙ‹˜ ÔÈÎÔÓÔÌÈÎÒÓ ÛÙÔ ¶·ÓÂÈÛÙ‹ÌÈÔ ÙË˜ N¤·˜ YfiÚÎË˜)

TÔ Ó¤Ô ÔÏÔÎÏËÚˆÌ¤ÓÔ ÌÔÓÙ¤ÏÔ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ‹˜ ·Ó¿Ï˘ÛË˜
·Ó·ÁÓˆÚ›˙ÂÈ Î·È ÂÓÛˆÌ·ÙÒÓÂÈ ÙËÓ ·ÚfiÛÌÂÓË ·ÏÏ·Á‹. ∞˘Ùfi,
‚¤‚·È·, ‰ÂÓ ÛËÌ·›ÓÂÈ ˆ˜ ÌÔÚÔ‡ÌÂ Ó· ÚÔ‚Ï¤„Ô˘ÌÂ ÙÔ Ì¤ÏÏÔÓ

∂›Ó·È Î·ıËÁËÙ‹˜ OÈÎÔÓÔÌÈÎÒÓ ÛÙÔ
¶·ÓÂÈÛÙ‹ÌÈÔ ÙË˜ ¡¤·˜ ÀfiÚÎË˜.OÏÔ-
ÎÏ‹ÚˆÛÂ ÙÈ˜ ÚÔÙ˘¯È·Î¤˜ ÙÔ˘ ÛÔ˘-
‰¤˜ ÌÂ Ù˘¯›Ô ÛÙË º˘ÛÈÎ‹ Î·È Ù· ª·-
ıËÌ·ÙÈÎ¿ ·fi ÙÔ Cooper Union, ·¤-
ÎÙËÛÂ ÌÂÙ·Ù˘¯È·Îfi ‰›ÏˆÌ· ÛÙ·
ª·ıËÌ·ÙÈÎ¿ Î·È ÛÙËÓ ∂ÈÛÙ‹ÌË ÙˆÓ
ÀÔÏÔÁÈÛÙÒÓ ·fi ÙÔ ¶·ÓÂÈÛÙ‹ÌÈÔ
ÙË˜ ¡¤·˜ ÀfiÚÎË˜, ÌÂÙ·Ù˘¯È·Îfi ‰›-
ÏˆÌ· ÛÙ· OÈÎÔÓÔÌÈÎ¿ ·fi ÙÔ ∫Ô-
ÏÔ‡ÌÈ· Î·È ‰È‰·ÎÙÔÚÈÎfi (ÌÂ ÙËÓ ·-
ÓÒÙÂÚË ‰È¿ÎÚÈÛË) ·fi ÙÔ ∫ÔÏÔ‡ÌÈ·.
∂›Ó·È Ì¤ÏÔ˜ ÔÏÏÒÓ ÛËÌ·ÓÙÈÎÒÓ ÔÈ-
ÎÔÓÔÌÈÎÒÓ ÈÓÛÙÈÙÔ‡ÙˆÓ Î·È ¤¯ÂÈ ‰È·-
ÙÂÏ¤ÛÂÈ Û‡Ì‚Ô˘ÏÔ˜ ÔÏÏÒÓ Î˘‚ÂÚ-
Ó‹ÛÂˆÓ ÁÈ· ı¤Ì·Ù· È‰ÈˆÙÈÎÔÔ›ËÛË˜
Î·È ‰È·¯Â›ÚÈÛË˜.∂¯ÂÈ ‰ËÌÔÛÈÂ‡ÛÂÈ Â-
Ú›Ô˘ 20 ‚È‚Ï›· Î·È ¿Óˆ ·fi 100 Â-
ÈÛÙËÌÔÓÈÎ¤˜ ÌÂÏ¤ÙÂ˜ Î·È ¿ÚıÚ·.

WHO
is who?

«∆Ô ÌÂÁ·Ï‡ÙÂÚÔ
Úfi‚ÏËÌ· ‰ÂÓ
¤ÁÎÂÈÙ·È ÛÙÔ fiÙÈ Ë
Goldman Sachs, ÁÈ·
·Ú¿‰ÂÈÁÌ·,
ÂÍ·¿ÙËÛÂ ÙÔ ÎÔÈÓfi,
·ÏÏ¿ ÙÔ fiÙÈ
ÚÔÛÏ·Ì‚¿ÓÂÈ
Ê˘ÛÈÎfi ·fi ÙÔ ªπ∆,
ÁÈ· Ó· ‰È·ÌÔÚÊÒÛÂÈ
ÌÔÓÙ¤Ï· ÌÂ ÓfiÌÔ˘˜
Ô˘ ˘ÔÙ›ıÂÙ·È fiÙÈ
ÌÔÚÔ‡Ó Ó·
ÚÔ‚Ï¤„Ô˘Ó
ÌÂÏÏÔÓÙÈÎ¤˜
‰È·Î˘Ì¿ÓÛÂÈ˜»
ÙÔÓ›˙ÂÈ Ô PfiÌ·Ó
ºÚ›ÓÙÌ·Ó.
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ROMAN FRYDMAN (Professor of Economics at New 
York University) 

Interview with C.J. Polychroniou 

 

“There is no perfect market” 

“The biggest problem is not that Goldman Sachs, for example, deceived the public, 
but that it hires a physicist from MIT in order to formulate law based models that can 
allegedly forecast future market fluctuations”.  

This is a statement made by Roman Frydman and it explains to a large extent what 
happened in the world economy in the last few years and why the crisis broke out. 
The world renowned economist believes that economics have ceased following the 
path of  science and have instead been converted into an “alchemy,” whereby views 
and beliefs are couched more and more on dogmatic terms and do not take into 
account  imponderable factors. Consequently, he thinks that the danger for a new 
global crisis is still very much with us.  

Frydman has just published a new book with Princeton University Press titled 
Beyond Mechanical Markets: Asset Price Swings, Risk, and the Role of the 
State which brings into light the above issues. In this book, which is already causing 
quite a stir among economists and financing institutions, Frydman subjects into 
critical analysis the prevailing economic theories (he maintains that all of them are 
instilled by the same biases about the real world) and shows, on the basis of massive  
empiric data that he has gathered and analysed, how erroneous their assessments 
are. A good number of Nobel prize economists have endorsed with enthusiasm 
Frdyman’s  aforementioned book, including Lord Terner, Chairman of the UK 
Financial Services Authority. 

What exactly is wrong with the prevailing economic theories which, in one way 
or  another, guide the decisions about investments activities and shape 
economic policy?  

The ideas of economists and their theories played an important, if not an 
inevitable, role in the financial crisis that broke out in 2007 -- and this is that I 
analyze in my new book, co-written with my former student and now Professor 
of Economics Michael Goldberg. We should change our approach to 
macroeconomics and how markets work because the prevailing views contain 
huge gaps and imperfections. For starters, we  should understand and in turn 
take into consideration the fact the instability is an innate characteristic in the 
operation of capitalistic markets and economies. Asset  prices and risk are 
subjected to fluctuations in the course of their regular operations. The 
economic models are horribly insufficient to grasp when something goes 
wrong with  financial markets. They do not take into account non-routine 
change. They function on the premise that nothing new and unexpected can 
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happen. Thus, they have  no connection with how asset prices evolve in the 
real world. 

Why is this? Economists, after all, are neither gullible nor foolish…  

Economists are engulfed in a mechanistic, pre-deterministic perception of how 
markets function (there is an enormous amount of empirical data with strong 
evidence that  individuals in the real world do not behave according to the 
rationalist model that economists use) and they believe that the only thing that 
is needed in order to  improve the current economic models is to add certain 
pieces here and there, as with the link between the banking sector and the 
wider economy. Ben Bernanke has said as much himself. But in doing so, 
they search for hay and miss the elephant in the room. 

Are you saying that the economics of free market capitalism (Chicago School) 
as well as neo-Keynesian economics (MIT), or even the economics of imperfect 
and asymmetrical information (Stiglitz), are based on the same premises about 
the real world?  

Not only those approaches, but even the economics of central planning are 
based on  a mechanistic conception about the function of the economy. The 
socialist planner  believes he has discovered a complete pre-deterministic 
mechanism which leads to   market outcomes and that this model captures 
the way in which those that participate in the markets will think about in the 
future. The policies of central planning were built on this model of rational 
expectations. This is precisely what happens with the theory of free market 
capitalism, which is allegedly the extremely opposite from central planning. 
Prevailing economic theories do not take into consideration unforeseen 
change or incomplete knowledge as they consider them to be  insignificant 
factors for the comprehension of market prices and risk. The markets do not 
function in a mechanistic manner nor are they guided by the psychology of the 
herd. Price fluctuations are guided by the ever incomplete interpretations of 
individuals with regard to the significance of available basic economic data on 
future prices and risk. 

So, when the spread for Greek bonds hits the roof, it is plain nonsense to say  
that it is the psychology of the investors that is responsible for their sharp 
increase because investors behave like  a herd…  

Yes, it is nonsense if this is what is being said. Investors have certain facts in 
their hands, which they evaluate accordingly. When they read the numbers 
and see that the Greek economy is sinking deeper into recession, that the 
sovereign debt in increasing, and so on, they will act in ways which will 
naturally increase the spreads of Greek bonds. It is the available data they 
have to themselves that leads them in this direction. Psychology has very little 
to do with these outcomes. 

 

.  
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You’ve studied and analyzed the data from asset price fluctuations. What did 
you come up with?  

The data we analyzed were from the US equity market for the period between 
1993-2009. This was a real window for us in the process of decision-making 
from those who participate in financial transactions. We found out that it is the 
essentials in an  economy that lead to fluctuations of asset prices. In no case 
did we find that psychological or technical factors moved the market. 

Have you incorporated non-routine change and incomplete information in the 
mathematical models you have developed?  

Of course. I believe we have a new complete model of macroeconomic 
analysis which now recognizes and incorporates non-routine change. But this 
does not mean we can predict the future. That will never happen.  

Your latest work has been seen verified as being highly innovative by a 
number of leading economists, some of whom are Nobel laureates. Is this work 
worthy of a Nobel? 

I cannot judge this myself. However, I am afraid that the dogmatism that 
prevails will not go away easily. The biggest problem is not that Goldman 
Sachs, for example, deceived the public (perhaps this is something that can 
be stopped one day), but that it hires a physicist from MIT to formulate law 
based models that can allegedly forecast future market fluctuations. This is 
where the big danger lies for new global crises, in moves that legitimize 
completely the idea of the function of a perfect market. .  

Who’s Who ?  

Professor of Economics at New York University. He completed his 
undergraduate studies in Physics and Mathematics at Cooper Union, attained a 
master degree in Mathematics and in Computing Science from New York 
University, a master degree in Economics from Columbia and a doctorate in 
Economics (with highest distinction) from Columbia. He is a member in many 
distinguished economic institutes and has served as advisor for many 
governments on matters of privatization and management. He has published 
approximately twenty books and some one hundred scientific papers and 
articles.  

 


