dored bt | 1 5 o

39.att (pa 3y sl (b 9wt SlallB (Blai | il

M.“"‘M‘githd-d.” 1§
e ol Hlide Ao 35




rsl e
iwgfll - uhllg dgially dalaill sibgll wulill lojany g dalii i b
1990-1923 ilgaall s )lia aaaldilyil 1978 sl b Abuabuall 1 y2ua

371

U (PO RN TR0 XY

3911 (30 3 3 sl (3 g | Sleaaid Blasm) ol

2Ll s Y gl s dS
e b Glbide .3 :das 5

7 I 4

!

2010 Lo



e [P

asS sl aEN RS PEPRCATLS ] [N m/
Lerel 15¥53 Jalas Lo el J5l V\’;;J" B
ASopal  L¥osAayl el Glogll 75l

szt g duly
cogstiatgs UMl igially dalsill sibgll wloll

1.5 15 sl 830 .
plati G Lt
kf_’.AZS L‘.‘M}Q.U
celal olagllue w501
NI ifai@ncealorg k
oo 17 Jb'ﬁ;)u rirar@nccal.org.Kw
ﬂ..)30 Luu.ul;.n.u
A salt Jgut s X
LS pol 15993 25 23 slandl /L,y slga . s
\.JS.;_).AT\)Y3_\50 Lewrngoll RIS S|P_w[_?~i
GO e e s s
L_S_U_AI \)‘3'3;50 A‘)ﬂ)u J_Ln_” .h ‘_Ln.c..)
Sl ;¥55100 Lecugall

el dlllie Lo
L do,me Ul Lavze  IS1HaY] suwd . . .
sy 1y ity L gl gty SIS glelee
S Olsiall e osall ez 5ayyB
alall ¥l

SV (y5aally ZLEL ibogll aleall

slaall - 28613 i . o

13147 Sl el

o sSI Ay b framlloe 39yl
(965) 22431704 : 55,0
(965) 22431229 : ,.sls
www. kuwaitculture. org.kw agailly g e ¥ly ann|

ISBN 978 - 99906 - 0 - 297 - 5 S (o
(2009/040) §1.¥! o3,

i e S

alam_almarifah@nccal.org.kw

sl pulzl] 3




LS Ao ol galt
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Warum die entfesselte Marktwirtschaft scheitert

Ulrich Schifer
Campus Verlag, Frankfurt 2009.

This book was originally published in German in 2009.
This translation is published by arrangment with Campus Verlag.

Amaah ATl (g5l g A LI 1AB (yo il

2010 yubic . 21431 at!




(G5LS (61 (r iad Alalial) 020 835950 31 g0
ol (515 (o 339 mlally i Wy




31

49

97

139

169

Cal3l| Gauis

s Js¥! !

A9let (3o (w9 d OB A Lol o1

AL Jaaal
Bt AdLawd 11 g kake

LB Ll
39-AH (30 53 ! (9 guad| Sl () G el

sl Juad
A lawi J1 HLa )

s aall Jasl|
13LaiBY 1 Jo ¥ Lebad 8 Aa)¥!
7 0 Aol

sl Jnall
Alali®) Aalgh : AL Lglad 2 de) ¥
CArON)  Luwdag Laglall Lo gy oSS



197

265

311

339

369

435

441

ol Jendl!
Aclad jlomaldl :CILEN Lglald 8 4a)¥I
i) 3 3 AT gccd

soalid] Jumd]
ST LY

pelil] Lendt
LIy PVE (]

s pdlall Juadl!
COVPRE JURY WA SRPNTR]

L pdue ‘:g_al_xﬂ Jenall
A9lgl! (8 do gaiull slae zald p

e AL Jast]
SIS IS0 (6 )3 )i Ll A Lnt | a3 ¥

el






) 2 ol e el Se el
ZlLall 30381 IS L 67.2008 ALall
ol el md L ¥ Ll B J153Y
GAle I3 ey Loysall oy o
335kl JUI Bly—naly Canany @1y calanYl
dyee) 48 (ruaaill (s )28 plSy . JLo
3l gall gl Lislyg Lils 13 L sl
L copd lee oS Ll g
el 1) Callinll (g1l sles IS . Linaie
ol G e U1 T o 312073 ol lec
Ao ld a5l Il dals duely O30
Crasbiaidly (sl e Al 3 6y OIS
EYl Gm 09)00m (0 3B [y T s g
ole i o 3,18 $Yo Sl Earae 5,18
ol STt co o st oul®] gl sy a Ly
oS S adle

Lo L 1 3l pae¥l 5L
O pally Gsaba®ly (g3l Via
S Tyl gomis yga¥l yelat ¥ Hlad
JWI Blswl Ll 2008 alalf oy dd
5ke! 1929 aladt dia @Iladl dpay o gy
syl S 2 A wgala daas> Hlo 5 =iy

7

» -

A0A0-0

Ln_E_"vLcu_LL LI.AJ-T aaly
o) dee onay Lo Ol
‘.\_'\l_..u_”)\_J_g_'M_‘ S —
ZJHM)JjL'x_LuLnS

Ly dagsd 1 bl
vt



uedlout 1 3!

SLate¥ls . A 4l il @l 5LV 138 T ST Joal) AL8LS cyag .3 p0all
a3 e e ) IS il s 3y AL
ol gl ] Lty st i T Bl Bl Lo a3 a3 gyl
15LLs S5 pcun 55l o2 kil S Sy Lugi¥ 1kl I 5olsll T
Ly e Sy ptaal 190 Asliodl e 5,031 Lol Lagmg o o35 o
BASH Lalially 238,00 Caylaall laslney  LasSimlly 2ylnll b Ll
all e il el AUAS Aa3l. JUT gyl e 03,11
Bop¥loin by ATELI Lol oy iall 0y 3l Liinads 2 Yl
el 5l e g A AT i 3 Bue Liall Jgall 2 3,04
2572007 alall gy dieg.3usasndl LinslgiSll S diamsrll 1S4
218 Cealalaly . dtinyy A ya¥l Bl LYl sLadl ¢35 AL 239
£l 1 Lidla 3 s L Bulle oLl 25315 2008 alall 23!
alac Lo ol izl e o T wal 25510 oita 1) Ll 2l Jalgal
Lo 0 lebieal$3 i ey Sl Lol bl i g

Alall 3 daini Ja Sl Jasho g3LaBl 5588l e (o e
cudune A Sl S0 lLally Cronsion J S puall Lisllad dogin e
Ll 1 Yol 1) Al s J Sl 1l LDl 3 2y
oo LasSonll B T3 gl a8 5 120m o et 8 SO SLSHI A3 L
oocliall Luuwllycayliall ol gy 3asT 13y ialyll La3¥ Agase
Lesys £33 (e e o Ln e (ilolsll JIs 1315 gl 50l SN o
Amiall e Lyl g a35U1 cre 38T Leslitie [ agiin eayd LT paad] e
15301 cyo stad) 1 pg ol iy a3 QLS s s Bl Leiun
HILS 0 LT e e JLdl 3l (S0 it ALii e gl 48 3,51
15501 6308 e il il 1 gl tad

S5 2008 ALl Gy 5 gl 31 S oliape g2l e sLamiB¥ o
Al el e il Jaiall s Litiie o IS 2t ellall o ST
@B By sbaidl sl i Bye sbaidl ol ASB IS Lo
Liaghy 520l a1 9 1o ol 1 035 Lies . e Letin Y1 lotal) (ol ke

el s 190
2008 a5



(resd OB ALl 1
gl

OF S 3l a3 Litale aaly
OST ¥l Lgad e 3003 ud 3wl
lale ol Lgde Sina daastl ola
Of e s llin 0S5 @ bV (e a0 B9
@S1 e i@l ol a5
2008 alatt atls Lo 329
159335l (e Juoladl Salaiay)

kel S e 3y 30 (S

IO e dide ey ol bl
6152 osSoled Azl L lanyl
agall gt a8l (Markus Grabka)
(Deutsches dusLaid¥! eig oAb SUYI
JInstitut fiir Wirtschaftsforschung, DIW)

3,085 < LAl (e 28T A Al B

g}hf é.ﬂ‘ Lagizma Oy
u‘a..,gl i Jbl e
ALY 3 L (o 33,1
Lgin dadiy 2ol i JI55Y

Ayglell 5= g S
<alad



Gl ot 1 gl

o Lele dagmy S suasdl Hlea 2 A5 Lledl Gle o
pstomll 3 353l (e 5yl Byl SLaTl Lgalss 31 Zediaal) 351
oyl oy dang B SIS aiSia oo cpudat o T LeS . LY
Labe Gleg ozl A B IS e Aaulaadl L)Y 4,5 Lo Lo
— 10152 o - Mgty sllaall Loyl cra 38T o3 I LA
Laiell Grgmedl Jloma B LOUT B cplelall jg & (e asls ga 0
G5 (08 (g9 ByS g Jdeualy = 1gydly ol ays
e B o5y dall gl wul a8 01,8409 s Lad V1 o oLl
O dgle olaamy Lagd dosl e Lelas)) Guasd (nasill nibolsl
1 B 33 sll Ll (e U o3, diall Lo Lal3d el (Jgs
Gl Jsxadl e a1 Jsas Gluadl - Lilatie 08 e lain V1 oLl
8 yduall gud caaST )5 Lagdg . Lie ol allas (8 Lgile Goliamy 15518
$9lei 393 pelain ¥l qlddl el B cussa sl cnilsloll e B B
BTy ads Jlgel e Jaiii 39,5 cpaioml) 39,5 (e A5 B i
3299 - Jdall Y| Lgie Lol el ¥ patimll cond Yo o |lae g ddls
g3 3 3lea 2000 aledl dis Gamill Hshaill olo (ISH1 52 afsay Ls
12095 o2 Blskacad Il CalS (g pdiadl 380l A3l By Ay g Lo
[EPREN | RN P P UF U R Y IV E S DY PN DS IV g PERNY |
3ol cwadls ¢ slaall 12 o Ikl e 1S cdazes LollLe (3,05 Y1
B B g e S cwdla

e Goladl a3l B dgals dads Hlo U3 Hslaill 1o oSy
U Gleals cine U1 Aaidandl & auall ¢ Y51y Cisliall HL gl
s Jag Tl gl pesion LS 55aY1 o alS 108 ey Jag |
$ S0 e ol ieguadd¥ shaas (1201 idazd sl 3 Y1 iyl (LYl 5
il o ¢ 538 ) ool gLl 5T e (o (5511 ST S
g Ol o pll cabinl Logag S muall Aadl ol criial (yg pom i3 Yl
sl O o910l Larle (M| Y A 38 ol Al WYl ol e
0B Lee el e 3l Ao Licall laldl 4y ceatad 001 —eald

10



G LT G Gt 9 il L 51

2008 aladl canys ad . Algidl flig 99 ine 1B bl ded B Lo
WJUIBses Hledl wad cdasdl (w9 3 Lighl Al G Lde sl gl
Lo ygull ipe ol JIM L« atins Hlasily @l ol o g
538 cOlSy (Y i Lgy ciduae S 5V IS (312 2008 cays o
eI LS Y1 fie JU Blsl Ly o 1 gl S e
3511ty 5 ydl Ilacal M1 altaill o) 200 Audladl oyl elgiily
A S eV e Glue 35gd Uy al . dyglgll Lae Lle oY Gasy
O Aalang 8T (6S0 U S5 Fmyl5 J92 le Glae 56— ool
Ol - 2001 aladl yocim o y—die ool e sliaal i (g1 J gl
A% Al L Aysans W] Lglaris ISeY1 2 sle Lo 2T asl a5 25l
fles SLBYT et L] 39 ey sl @iy 2 T1 5l Lo yins
Oe gl Jos Le S e @)l Lo g Lgialac Hpuai Gl L3y 3 Y
adl @le B (Jay HLgd¥l caBy B Lgalad Lo cagex

Leie i Gl Joa ol Al Al Silastl o0 (iae Lo (S
Pl Log SLY e 3L 8 19,5 0 Lipd Lag Lilee 0,8 g
s5—eg L3y Colall jae dde e =i Ja SlanSoi o A
Selaidly oUall

85100 By Gl & (pogadtl dx g e (Sl dadall )
G 35853 g stz B (lit) Al L] L il S5 il s
Sl Ly i il Al oy ¢ idagll sLaBY Lad| aii
al AalemidY] Usl il (oLl Clatl 1 oS0 . ol 3y—call
et dadatl clnf sue IS Leiwd 3uuae 9w die Ley 850
A sl s a5 (el ge (gule 49 LAUT 2 4l 2000 aladl L2
15 T olel se cdhe Awed 3l Hluadas ool s e g pc
Al G ol ol e¥3a (e Sl <5y U B3 ke (e ST
v e V1 Gl CGalins ] il egie @ dae ¥l e jadly el 2y
s @@l 5 mglac (o y8 (g peulid] Y58 gy . e lain ¥l Ll
MY i a3 T 15,50 @@lS, 8 @giels ol ooyl oo 2 3o

11



Gl ot 1 gl
SLa ¥l @iy |yeniiy @f Clawogll 2adal <Ll OIS T3]y - Ga | acy
Ol ol gl Q¥ 1g)ls @@ile (Ol ¥ (s S B (ol aiaY|
(U GBlaal e el sl Lealyy con il asladl o) Colall (gilay
L9597 2 Ol Adiolall o2 (e @ (1) (gola®Y g S0
Aol gl Jaall o )3 (e e plus Ao pa¥l samill LYol
o209 3l eVl 15 Jeall o yb (e e Aagll Joall (289
PPN (ISP R PN [

rge Luall olald) IS o s s dallami¥1y gaill e g 5l o]
ozl L¥ollg |yemses g Lewaddly Ldllagl (B Lillay g sy 2
(orall 10 Ly ys el Jud (s s Buelis Ol B9 (2S5 50!
Ll (e Jamil g i Gladey Hles ud dolla=i¥ly jsauill (e g5all lo
L) 2 838 e BlSa Jis 1 LA ) peatiml] el e 33551
Lo 7 Gl 393l caie a9 IS Os—nli bl ol O] - dqe Laia V!
Loz allaill 12a (6 pe Ly Jied Sl Bl o Hlanalpd allaitl - BB
YT s LeY ellyg @3Mee Adle  Lawda HUai¥ e sty Hles
3yrin cAlS Al Luufe (JUN ol Bl G2 5yl e 5L
Slee¥l iy oS peiuel ol gual i el - s LY (e a5 B Gl LI
pepalldag Gle Gl dadall g dsle eluall plaall )
Laaga (s Jos g gl ol Gl 3 sl e Ol 256d 060
Ol dagae  Isiw Je (g pady ol Aadall sl o]+ Hsau0ll a3y
OS5 Sl e Glawsll dadall Calamd ns (g @) gl 1B S )
Ll gl Jundl e Juaniy @ulad (3,1 JLi 3ads iyl ge A dylo)
i e ol ey OF Sian JUI (3l5al 5Ligdl o] - 4l @Ilall Lgilog
293 180 050 @kl Bz (sibalsll Hls 1By Sla gl Aadall aluB]
caie 3l Gle 0g) 3,03 Y 5Ll cae Vol 3

Ol L die @Ilall Laugdy Aoslaidl 2a)T 58T Hsi (ST
i 3a3Y1 02 cualy  JU Bl gal 2 8 leal ) B B 0y iall
Ledng - bl e (slies @il cmndl el i 15 (i e gl

12



G LT G Gt 9 il L 51
() 35T gl A psLeai®Y 33mall ks (a3l ko B g
OF g8 BT (s S el (i1 ST ezl Auala I G
3320 Adlawal 1 5L O s AV g LIS 581 Jammrs Lty
Gl )lsall suad ¢ 5 ISTa HIST 5153 pany Hlo dugilly 55l (e
Lo cobeasdl o2l - pations al33 2 Ugall Ldsle @nd 3 13,2 cllg
Lo L ey Gl duals Il 3 as5 ) g8aiay cnibaloll (e p2S sl e
bainll legemay Jloa ¥l Jla s opu—robically croslai®¥ (o disas
Lases s¥35g0 (uslll) Aae L pllina e plaadl ga Jo¥1 Lgan Al
O3l oo Bl gall Bycall SLaTBl (yealomes 3381 oy dad 15355 o
2 B Laall 3Ly Allall Blyw¥1 L A walill ol (sl lpagm o
oo oLl cailalsll sue o) Ll egule aaill ju o Liaysull
onilolgll Y5 o o) 1as A ol yei s 1l 35 8 Gyl sliatdl
029 (Bl SLaBY Clill bl HLYI e (ysladmty g5l U3
E PRI IV PP [P VT YESPINTESN. I WH PRI PPN B A Bv PRURT
O p—diny @0 - paimll Gl iimg o LR 3 AL Al e (ysaliyg
Loalatial ol Agudl O (g pa—diy 1550 ctiug (152 S 183k @51
Lalgle (6,3 dad o Ao liall ps L 2ll gy eg! (aady dadd o530
OF Lad 3 U1 gl 0lag 35 90all 2l )T IS 3 o colosll
LV ESPRIFES (SO Y- - DI JUPS-RRNEN T SERVAE U/ WA R 3
eyl oy Y
UYL 0550 bl il Jalaty 0f = yell (S ¥
eeimll B (e, Al A3 (e ylom (Peer Steinbriick) o gyl &
(Horst Kohler) yula S coc ;00 LOUYI &y ggaanl a5 B yiagg . o ol
sareall e g laagll Aoyl Sl Bawell je il el e de bty
2s>52 (Nicolas Sarkozy) (35S b Y58 el yall (a3l j5 cenad
LYol B Cmonlaid gl (e danly Hgumns - @lgall (e ol e ¢ 520
Jsiia Jldl 281y (Lawrence Summers) 3 yalos (i ysl e § 3l

o] L 2Ll oyl ey LT o sLa®DU 5039 Ul ()

13



Gl ot 1 ghuisi !

3‘914.5.” u.nsl):-.“ é}u.” Aleatal O Lcjﬁ ..,\.@_:u.y Lul»_,\:-bj‘ LJ):«_”J
Geleall a3l 2 ¥y ) 1l gl 43 Y idad 5y > gl LS Ls
Loyl e

W w e adle widlcdlSoly e Yol o a IS ug &t U yuo aal
Gl Al st une june (oT B Leia (5531 (pajll (e 3juind 550 1B
ol ¥ pnuill w358l e Ga—wall aLiaidl joy5 L5 Lalidye
R IYvesy ;B)idsgﬂwjaés\juLY\ M)Aggﬂbmy‘ &‘ﬁagﬂ
Gl Saall Ll cre gl 53T A 3 pall Loyl (rmg Lua iom g 1S5 0
Jodl OISt caas wd Adlanal Wl oa T I 3Ll Jsall Alals ey Laslew
0 L e Y aals, Baldl Lolwai®¥l iblge (ya iy e il
sl e Jundl g 2 )l (980 . 1oLl a3l jsume (o jucne (o
ol 3y ddl eléj‘z?l 3292 . Lole CransT 9T 88 (13 ale 14318 (21
8 ydulea AOEN Al oo IS G (o ) cumall a3l B Ll OIS
clgug ((USB-Stick)  Leglall oyuyzeit 3auaad! Al wugdligl e ¥l 4
alall B alalall Jslin o7 (g5LS p3a M dum bl Moyl oY 3las
e Joudl 4 3 Wle b us g Of Lgd OIS La waidl ol (gl o ILasY!
;u.uLA:uTjTgS:vUj (g, Sola of J2 g2 yeels g I I ol Lgewd
g.ESJJj bl e yebidedlS e ot wdlolgs ‘ﬁi ..MTQIJ‘ji L:S.:tb
G Uy LYy LW Adle Adlawal ) gy yud (pe adl eyl Lo
d}loi pee et Uy 14 LB)LG.A):STGLJQT L‘:"'UC-MT Luyj ‘J.m.ﬂijz_u
3)}0.'1‘&34)‘:,3)3:\.4.44 LAJLI.IATLQSL W‘f@“gﬂ‘ﬂ‘uﬁ
2l Oy 9T Lucud o] 5T OIS T jums 9T (g3 A piadlls 1l gy
(i ol e el Mg Bgas Sarle Mg A IS Ligysl g5
Lemsttl] ot slas ()

14



G LT G Gt 9 il L 51
15331 e T ol e Al ool sl cadhe 2551 alS 1aa Bl 29
Al Glasll a2l g o lacusll Ay Sl I Load Aoy &) 0ya
by g Byl Caats ¥ 4T Liadios oy . Sle V) Ao, 4
olelcalias I 51 oy - 4uld I ine syl adady O pllaz
e -Gl B ale OIS Gl pgll Gl ¢ Yol 2T b ey o
sy Lo (3o 8 ey g il 4oy @ U1 3 IS AT dpnis
Ugloma 1S3 e ouel iy o)l e digatw Al Ol L1y ]
O 38 AL g5 Y LD ged (0550 alladll SIS (il 1iigy oL,
U sud ezl Glall Lillatie (el Ay Latin W1 ole 01 g0 JasTi
33 a3 allaill 138 (1S5 LY Jee b LeSomill 4 elsall o5l
5 dl LoltT ety | dlenasd Asldl 2dladl oy sl Cdie Logae |yl
5235 1S5 5 yo e Aal ST Mg selladl b B lis & af el
gl 39 = <hyln)T Mge yally — sl 59 Jof — 35105
Uo7 a3 — 5 iige dasls B sLaidY] Bl iy Laalaid¥l 95 all
e Lain ¥ Bule b ALS guadl sLatBly mlline zhsedll 18 le
Cigpo Angyg¥l Gl e T o shaig . (Soziale Marktwirtschaft)
g Adlen Ty Z3Led (e sl 1) dgaliie
Z5es Lt il Lueliin ¥l yle Il AL 35l sliadl (S
r o 3BLs Y Lo il G e callang (LY Al oIl Gy o
Lo ¥ z3geill 138 aels 58 . 330l (e Bypomd] Gyl sLaTdl 350l
Lele CASSIEN 8 - JUUI 315—caly 8anll gyl il Laalel o (Tl
Aol Bl selsd (389 ()il (bl Lgang A gull i€ ds il
sl Joig Jsead Bseadl (699 S50 sl slaidl oo B 50l (e
dg2 55 ool SLat®Y 15855 oy calcally Aol (47 (5T ¢ Ld ol (521
Lue b gL e ¥y dlially BMaall 1S, Al e Gapgd Yl 2ia
Amalad! LglBUAY ¢y Lindl Bllawal 11 il oyl LI Akay . Audal B gass
L (o petnl| B gl B yatlly s (ra Bunli )l 4 elnal] LeslaLLl
ey s polute gmis il dasd  jud LTI oha ol L340

15



Gl ot 1 ghuisi !
g8 Ay p 8Ly aoTs Lol

olidye GO @llall e Caltisey (i€ B Ll 2] el @ladl o
ALY 8 ol i lle df cagiS o) Ligle Coniny olle 560 Lot
e sLeiil b Lyl 16,3 1 LAY A5, B3he 4 4 o, S
e LSyl L Gally (agpally ilysuns B Leiliies A ifie 23Me
BMall by alind b Jeall dun )y ASUYI | S all 4585 o
Gle GLLI odly AU Loyl ¥y 3 of ol 2 Jeadl dio i
Aol @Il T 1o s Al casl. Yuan diuall & Leally cnie L3
Loyl cpe peldl yeldiag — Sl ISaYI g ey v y8T ewal U3
oo dybs 5T 8 Gy Led s pall de yow OV Jai - Liadl Lo ys!
wellng 10 By STy Bagina Ol 5 I3 L 0,31 uals @ladl 3l o
Olo (g2 T 4l (e (g3 m;:». 329 cBlayg GRSy ! @Jlall plo
37 LI (e 39 )bl pand! ety J3150 e gshady g1 Lingiza
5T iy (o2 - Baglell g5 (09 Lgie dad e 20153 4d J153Y (LY
Lol g Al g desdd (6 2B 1y @lomy OIS Lo B8 g Claall Hlinl U3
025 e il A sall Lllewl 1 O iy AA0 G a3 30
o il Lol sl (G lie sming o1 3Sag 53l 5o Sy Jaall
e cnbaladly R ill Jsa ol ol (dadd (3aM53 Y Badl slatdl
309 - Limal G sl Hggeandl le Lty + & (b ol Shuals cnlagl
2 O3im @@l OIS g wudtV Ighas b o ugll daall <Ll oIS
39yl Joadl Bum g (Seall 1312505 @gunalSia g pauiny (31 pal 1 a gl
=iy edan daglell Cipo (aadl Humd Loy Apelain ¥ @ gilSag
s Grlaa s Bgledl B 09, Y dad i agmmle il (5S0 3IS
Gdall bl o L)l 90 Jooi U1 Laadl 550651 &b (s
coelem ¥l oLl b el Calias ) (lacstl

oo edadd da ) Jaall (o )b Lis g Yol Il agdl a0
Lole 3,00l 2ea¥l 13 Lalisia ¥l (553 (o cplolall Laaiell Jaall
SIS 135 S a5 Lelg oy Ll @llall ) S35 Lol oka Jaadl )3 o

16



G LT G Gt 9 il L 51
29 gl 350 53 pa il B Hlan¥I Ol Ains 3550 233 5520 Y
Slaje alas 3y oty 1S58 plall o Wladl LA jlo cns
LS5 . caloladl e gyLadl g paaeg 3303 dwyley g2l daiall Alsllas
Loainn ol gl 3L (AT gammd | il gl dmil dyoliall 35, &8I (Nokia)
b Ll e @l e Lol A o Al ag 350 Ae 2
palos (o0 Jole 2300 Hs 13825 95 Hlube Bares e o1 Ly
G Lilagy I ZLoWI Ja) cudind 03 28Maall 3,801 0¥ W e —ad Y
RE-LIPYe- W[ RERVPRDI P (WA FOS- T P SUVSTYR FR VI PRREUSTES |
L&Y cllng tAEG Jalondl 1l (63 SUY aiall ol g7 (Electrolux)
IS il gy 3Bl Lig ol 2 Alg¥1g pudll Yl 7] clind
BMW  {jLeult 2l 38, 500 gl 1 Lo 20UV A Liall
o iy Uil 13 OIS Jale (BYT5 cam yiug ¢ Jae Fumya (2YT 3 el
siin Lagh> gl g Joe 3552 M Ll I Laad gy a1 LS, 4
¥5a pays (JUI Ble—al B aial ) 23V o (09,3 Ll
— (Siemens) jiesr—w oy g Joadl (o yal oS (e dds ol o] Locai]
Jesg @eele T 0lS Jsle 6400 - Lilli s qeliall 1S, &l 5, S
dig) i e (udSy 5339 - pagadl dag Gle ¥ al Yl o
553 8,800 o Laslie Gy 3laladl Y1 ma po3 (Peter Loscher)
g &SIyl (o sl Aaidoy (e bzl
Sleia paleill 1S, a1 3503 sy Sl oda o sll Aaids La oS0y
@l dylaYl eL.uB;Y! &P Ogeaiinall (ygaalall 3 ,aY) el o Lgy 3guasl
@l T duagdl &kl Jlae ¥l 15T e g yalcdlgald¥) 9500
¥3a ulomyg . lawslly Loall Baball Lgiadl B Gsleny (o001 el o
9ty 0] (LS AL ZLSY 28150 B (yudy 388U CaISHT B
FigeneSIl 35 Jleal I ¥ ey Sl g Il Jlea ¥l ool e
Oty (Aamicall (uadl 50158 G gaucng pa—cdl HSI05 0 gjmmy g2
T 1l sas ng! 5 )—dilis d3Me Vg plal ully 55211 381 10 (re 2ty
o yuall B 535 ga o0 ool Aaids O oL YT el B Bls—n¥ly

17



Gl ot 1 ghuisi !
29 02 le uSIge 38,5 By (Deutsche Bank) «wli 4digsn AUYI
s 29 - ALY Laasd) WSy oyl g (Telekom) a oSl Locuide
Jleadly 31,291 2¥360 . laig!l Ayl 31,031 s V58 acws O 5l
sl Ly ol Gl e |pdinn e jo (51 (50 )9 O g
ZLOY! a3l 5 lsol wie am3 Y dlgall o Lagex s ¥5a le ik sle Lag
Ll oSl o pransial| @il g le sLadll I 6355 o o odadd
Lolaidl poyay  Lelbd L85 Joe (opd Silusiwl Jlaial o
O s 9 ¥ = Ligyol (e )T zlin o 5T LAUT B els — (65T
el @gdylae Ll Al s (5SS o uldl il s dga

BENJ FYIIRRTRENT RSN SV [ FORDNA IOV VST JL s
o)leall Comends len 31 (om0 931 3y poml| Bgead ] sLatdl o
ao ) Bgaiio B yiad HaT A na a2 - Lgia il U1 3520l (s L]
By (po L Lgie 0,08 Y dga (1o A5 Al Sle Ly ol
OV e LOT LadLl ¢ Yl el B e g — gl (g Laiil
Bydilin al g olaall [yl Dol 3] uuu ity rajle Lgad 3 laelias
a3l Jlobs dae Jala LS (631 o yal) Limia 21 oy iaall
| geeadl a8 o pical| 2oL cead Sl 12 oo Ay O] - U
Blall (o 5ES0 L cpadl 3saay 3y Ll (gHlmdll sty (ca g 3,5yl
gyl L, Wil o Lgimia a3 @IS Ul (9,3l b Coylal s
AL JU 3l sl Bana B Il Lgiily) doy 55 Ll a1 Lo
G pan Al Jsmill el Gleol e M Gle g Ladgy 1382
oLudV @ansand e 0 )l e @aliS 51s 31,031 (e 138 pus HaT
callals @alilin e @gin i U Lt Gaoliad . qguile 31wl
o2 G Vg ol SVL el 130 Blswal B alilin ce iy & s g
Ll LW o o dazd sasill LI B ysadl

e LeUs 5y a1l e 3y, >l Byl slaidl  [5158] Ay
LIlabe T oy SIa . dy o oy s LS 30150 20510 Ll
gl oo s OF pgude Oned (g p—l Gladey Agall Gs—uadl Aacsa

18



G LT G Gt 9 il L 51
LeS alpef Aacs M Gl Isies iLes I B3l &l yadl 315
Al obddl dgs clamil el g o pdl (5o uae Lagd L Hla 018
Lo Lo el (sd s @) 11385 . BLas Y5 35l 3 e ulad i
2 sl A les i siladl e a3 all laid g puntl £,
o Gl Lo gunsll A wly sga (65hsd Jin 0 Salill e sLall
s3adl ARl 13 si¥ly  Laesd! iy leill 3 Leac st
AL 1238 o ] 3ydn s Luteatl] i o aatl) Liallsd Bl
Les ety Il (@BL & ) Aoy il 2 sllall 3 L aSOL oty ¥
ey g il 4 IS 10 g - (lean production) e liall 7L 0¥
G ke B yun Jglor @ulals B dyganay W) wlds ¥ Gyl (e 5580
Lelww sLind 5lhag Caunlill sae 2 yu a5 Aeia LIS L g
Oor—dn Lea¥ly L e iSO 1 Al carial . g yill g 12t
393 el eale i 3 o el Bl Y Lo ity (39 llae el
Belly lall Allall fye 1558 Gl s Lo 39Me . Cnalally as sl
Sl Blemia¥ Sl ane e
Lol G g U AL SIS T i s e
Loyl - AL o393 s il (imy s IS5 45T (g Al
bl Ae ] Usladll o euds 3 Lo elldg ooy 5 B jlally
o= Ol cJagal) Bl (pe Ay ¢y 5l O e ¥ Lin (s
Lo JLEY auga sHlad |5 I0w ol coapaall HLSs Hlis Sle g5all
Ol - &ualeyg 19)59 3925 (e eSliay La odlas] Gl (0013 935y o
ALall qny 52 Ao pe¥lsumill LYl caaluil L3l AL 3o
il 458 s AL LTI s 3o ok ] cdg 2007
bl deuziwl M1 uaill 359 (Super-Bubble) «dedae delsd)
kel aap¥l ol 3lw 29 . (George Soros) ug)g) s> <29yl
sl g LeS . g,n V1 ol s gl (@0Maall LI Lwrsdll gl
JS Ol 2T el o g 580 @i g papastl I e
le 3l 1 Ylall i cygobi 15331 plai le gslais o3 Ls

19



Gl ot 1 ghuisi !

Sl 5T BasSmdl (| ks i 058 Tgale Lo @il - 3gimn ylad
Joolie s g o3l et i Lo B LagSdl ol . JALall
301 b ylall 3amis oLeill Josaill  Luusshe 3 J1padl cpo Reglac
e oy ¢ Lunsu3ll ol LY sogae Yloes aliall et by
Jid Leuad (e gy ol U alladdl Jead Sugas aelsd (e daydac
Saode gt

bl SIS L s T 5l a5 ol JUI Byl Lo il
o 15T I o) Sl 12 ey ylagil O Lia S5 0T Joall RIS (yoy
Ol 5 D yudmpen ULl ylgh a0 . dadh s sl e 3 yustie
Gy bdlie i Gle @l 3,08 Y el)30 ] oslsmng caglee (o)
oo Lapsadl o sl Le O (e ccals AU Aeliaalls . (il
Tems 399 5 Joli sles dlis] le 550l 3 yudan oL 3udas il
a1 Loy (Warren Buffett) o ags 059 bl Aladl coslatl jIa
s (oo dlle |yalie 6355 O 58 Lgie  sSwall oS ¥ 1 5 5a¥1
3] 9,0 —potiy Jaall (b e BYYI Lk s ] Judl
i liall pUaBll (g3 aall sganll (S5 2alally 31501 b s

Sl JUI 3lyals Ly cdame Sl 33l 3 3T duais e
e 2 25l e 3yl Bl sLiaidl ad Jalis 2l gull e
L Byfiag dgolig Aoy g deulae Vool 501 940 Ltk (ailas
sl sl a5 Wyl (Ll ST Ll Jad Yol 3 pThue
3410 gy o (1 S e Ll S5l e 3 s s LollT
osndsdadd oy Head Alia (IS 55y s g - Al 1 e
Coyaieall VL e 1ay . LalSOL die il le 1Hals 5,00 08 Ls
oLl 51y« oy pcel3d] 2ailn e Jolol il Al gadl cye cpadiil] da5lan
31y crn Lt 1 el o (ye Bl (6,231 Joutl 35
240 gmin . @Ilall L jias ;STeilS Lga. 5 algadly soubll oo
235 93 38 Ll Liyies LalLT 3 33l oagall 3Ll g pama oo LA
— Lo 5 Adaall 3,5 (oM Gl sy i iy puotaills A

20



G LT G Gt 9 il L 51
dzilly Akl Lelually hoye o Dlewlldzmdl 16,500 e loay
W g2 oyl @l goo LMol IS (e (3355 - 5ISATy YU
Lol caelai ol puoatll o Loanlad Juadyg - aind 201 gyl gLy
BLa a5 Y IS5 308 b prime Fue Lot | Boley S48 Lg—cudid @i o)
Lo ASeadl ol Bals lad ALYl Joull o 3usladl ASadl e
Ble 01 A gud 1 a3l CAl55 cre agal Il Al B SUYI 3,4l oS
el (e 0155 0T e € 5a JSU Loy el B Lata ¥
e il y B IS QU ) Joal oS (3ilasd! ol e Ll
OseLa®Vy & sueabead | ool S i ey @ ol gy - e
eols Ll galardYl alaill sudiie jad B Tysas ade ¥l S5y
Lodac lyal gy ¥ (9ol Gulil gl calag¥l (g as (sagine
e ol ulill 258 OIS Lo jadyg . Geadl LT Ly Sull eadt]
e nllie yglies b (5l 1518 35 call LBl (ki a2
Oldly s udls gile (ray @lle Al Basalls galmy mgd cLoall G yoless
Lpally dad 3g g Al GIS Le @llay (galomy (Ol Yy 422 SIL @glaey
ornibalsll sae o 5l Gilan e (LB (128 g - Lo 3ol
1aa e Judaclly . peians 0135 8 O unel 43 3ol (653 (10 ol
LooLaBY| Az iall d o] (g2 MVl sg—diiad O LaSG ol
P ol gl 15T e B yaull (au g 2007 5ule 2 Financial Times
e ST gl Az calS - el allaid] o due Livall Joul
Loy samidl LY ilolsa cpn rataall Ale 91 adiay s L) gl
P Oardue g padagy pad Alsall o Lol Ldlayl g Lillay s L o
09 galil] @asSLY 3asd A el 3,Lmill o ¢y 9ot dad wgie AL
Rallarical 3151 ey BT 3 ¢ygaaad oST Ldllagly Lolaas] g L g LU
ST e Ly il sl sl Ayl e O sials bl @317
ALl Calg (e o a3 ool sl A sl lef o T dgais e
91 LT o) ool shl cpe ,ST Ay, 1S 501 3215 Lgale Juazmy 3|
S UGB 75 sumull LY o &S 2 85 Lwiya Lo &l o

21



Gl ot 1 ghuisi !

ool sie ml33 2 o lpaally sl ¥l o bl of ESLE (g5 (1,231
Lgunad g o Luia V1 e 5 puiadl 3Ly 359 iy ool 51 2 58T oSt
Sl bl bl i wulih LS L dcadiill Jeradl ol I 3wl
O 8l Bgcadl slaBl allad e ooy aldad sgo 50 eg—cuddl (g
2 18IS oly T albad ) Jeomlly il (ysias @b uad - 254a1)
Thenl Osalmy @@l (b gadiy AN Al 42,315 g0 @iy e (5210
> o (el éa)lc A1 Yy Adle Tl o o A6 B ybo
STyl g Blaly ,ST 3l gloaa (il cBll o (gl 3a3

2 Ogp—due g dan)l ol dag Lo QUYI Lle ¢34l u—ﬂaﬁ

Bl sLaBly (pSruaie J135Y LT ygiian (o UY cye cdazs (2 5L
Sall e IS ¥ T 1 SI0L puaandly e Lain Y1 Zole L 2 La<ul
e e LT ool ol 20,587 uST ool a0 calgef apled 43
STy T &l e Bue LoV Agle H Il LSl Byl slat®l gua
Il 133 Of ¢y 9oy bl cilol sl (yo cdadin AU B 5, e &S
o oplblal sae IS o) G I Ggadiag @] Allaadly @ wiy 19,315
Lale e 2y ¥ 5 & (g5 ue 357, 2008 aladl 2 il 03 Joull
o BUI G2 73 s ey Lo aaseil) A aill o2l 15 g 5 )03V
das Mg Jem ¥ o Sl L Ulaall @ ¥ 19,301 a3 65 o cilal sl
e Ovglaie (Y133Y LIS sl sl (e oedlaill i
gl B A (S ilay GO (il O 98 6 pa9 - 1995 alall
Ol UV gibal ol <1 )T allaieal 13 (Allensbach) FLe il agas oIS5
bl sl (e BUI 2 74 Glg o oISy alsally Lehgho o Il 15 tal]
64 crug - o2l @ el ] Jaal u@’ﬁdﬁiu—” a3 Ugall o7 5o
Usall L U o 54 Loy . Jaall (058 e undi Algall o] 2L
o5 Y plsll Gag dpe e Yl dyle “S-.‘—‘-“u-“-‘-“‘uéﬂ-"-'gﬂ“r&‘—“-“
Lala Il o gl Gl genaly gilal sl fol gl 10 (e copit il o LS
sl ¥ Ambial 3T a0l Ambial Cals oo b sl yaall Lead 3as3 Y
o) gLl 333 Abial 3,50 Lall wqllie b Aty Blus &y 3dusns (|

22



G LT G Gt 9 il L 51

355 Cdl eloyy3¥) dmbial f oMU 3L gt Clgy e Gslaamy

By Ll A AL Lalad¥l o gT dauyiall Lol B agily)s

B | @asdl & i Hlo Ul laldl b T ad il Ly
cAaleyll jsall le ALl ola

Lo Ll 31333 981
ju,_.:@.\}&ac&;,_h%;m Lexaliall aels o > ad (o ags as ¥
3y bl Adlawal 1 g3 a8 IS (e agdd L] L 35uall (e 3yl 3ged]
) Mo Bty olces My (Gl oy« p iy (3318 2981l (1o
oo Led el cbaa¥ly eyaall oy slanl 35a w133 ) a5 s

251 3 Batiel) p izl 78l o Ao lall 35!l oo o el iy as
elaal slsjs

Jo>ull anjed s glait
sl gz 13l omalall greaziall Calgyg Jleall e o)l
3931l O oungn b yebay Hlie ¥ HJlan @il o )l AT Leie g oo
Cwaal 0B LAUT o anpall 5 ggazel] 2008 aLal o2 dx bl aal )
o2 cadiyly . Lipe il allas B dde OIS 01 (g5l (e 0T
ot A pazddls gl wie goly Ldall Aoy y Al Jois (51D byl
Winlse 2006 alall dde cnes Gelan ¥l @bl st B a1l yaall ]
Lole —die Aayy 8 af Lo lie oIS 21 I3l (e Aol iy Gl
G pazddl I Al LT 35U o 13 o gl IS P P
Ol s L ¥l ia T slae B ga 1 OISl e il s I et
el At 3! 5,51 B pdlyl uB Gagdsdl dlds Galo o ga das U
Egoeill L“,."Lf‘zll deall Layid utl o DLl 3oy 8L 31 cabia
.(Deutsches Institut fiir Wirtschaftsforschung, DIW) 4Lyl
cLaa ¥ oibol gl oy Libslge 650 39,5 oyl cagall faa Ll st s
Liains 65 33,3 0l sdacugill 5 530 Osale 15 5loies cligiaa cala3

23



Gl ot 1 ghuisi !

- 933 Oale 48 ida il o fl Hladas ale S 5950 poo ()3 o gle
By a3 Al Allma Y ie05 glanll @lalad o Hsa¥l  Lel s cay
ASSE aatizmll alaj (orag ] cannd shinyl aed (patizell

el A0 5a¥l sl LYl b LIl bl b el Lias 135
ST masill Jeially Bl Jynadl Glmanl 0 gLall ol zgings L
aaledl s pall Jas oo ddlal 4wl cals @L;mcumg&.\.cl_@\
2 g Il T AL golall Jalall J39 3805a81 1S,a01 el h) cyn
oy ) BlensT il 0B Leeaill ol clS Libanatl] Bulg 2 dasusill
400 iy 5l iy golall Jalall 3o ¢ya el OIS 35 | sy Joo3 00 &
1Sy all eLuwy s S oyal Il gl o Lsgund g gLanll alilg. 3 e
Ol i T dunli (a5 e T Aay s golall ansiwll J3s (e e Hlo
ol = MSLall Li2T slae b J5s 3l - Able (ol yie EME Sy
Cadyg 5 yuiall y I (e Ligale yg)—die Ladde Juamy 3l Jg3all g gama
0 L UL Tyl 02a dule (g5l 21 uliadl Calma ¥ e 11
Ol e slbe 2.7 o1 5Liae ¥ o 2l Lot (6T ¥ 3831 M o pums
cpsall B sy S el H¥93 (e JBL uall e (9 e 850l

Iyl as3sl o8 glacll

e allmdsi e slaill e piSowlael 9l mdgi o slanll o)
O g ] AL Al Aoy 8 s 5,40 S, LolLT —aa
526 Dlew  ByLallyesladdl 5 oslatng d)alall Ml oo (!
ragydly el gole Lils Apdialgll L Y1 Lal . et sl L)
Lo Lo 0gShiay ¥ il Jaad! (e Cnlbolall (ggla cdm s o« LgiT (4
O gaues 15518 (il 31,831 Gl o Lomla o gy Anls (o g e ysund! T e
LU a8l Gunlia G295 . LoasSmdl Aigall Lo aglyns Vsl Losa
Ble Il Lowasma Yty 5230l osilay 1Sl e 5L 3 13 oyl Lguwss
cCamaall ) iyl B e yaall sue GIST A Lein Y|

24



G LT G Gt 9 il L 51
ala, YL 5L i 13 (DIW) dalad¥l &gl - SUYI o gall 1Sy
el osSall sgall Ulo 3850 LoUT 2 19,30 mde olad G |
2007 aladl 5550 slels BlansTy BYT & wwas LilLT 239,30 ¢ pams
L 339,501 e s Tsl Al e rad (T ALl Bagall ol s il
Sk 65 re e Aagdll darugie gslaial (S . 9y 2T 81 iy
0 Le Bl B OISl (a5l 3,801 onadd Baal jua o LSl
O AU 2 60 5= o dg—d JIad! 28190 Selie Cuustl guus 2
el o Jo¥1 sl JSa5 e Latin | Bomyy o 5,5 35U 39,31
elain ¥l ladl o a1 5 dall Gls cals el le g e lain Yl
o dily A Jsaia yud Ylgal Yo d Toaia Wigal ¥ - Ldae -l Ligy ¥
1 ol L3 13] oadly @5 ¥ oymmig - 1ol Giadl il Blalll adation
Liole po 10 J5a5 - patizell GLS 3068 & pudi 393 Lo Solady pdsdl!
LA ol Fooual Ggan Y B8
Cacnf. Loyl 36T glany 38 ,a¥lamill LYl B plon sl ety
O Alolall 35gll Laee a3y clinl B2aLI Ll 5 o (lia ]
LeSlias il 39)all pa Juolmd g )laiin gy paiell (Blyg Lulall 2 al)
2 @ 2,83 sl 21 L V) i gT IS (6T sl B |y alle 1125
4aid O L n 2008 alatl (Forbes) (s ys2 dloma Lgiy s Sl AaSLat)
oo Ly Syl Wos sl BilanyyTy BYT Aay T iy 13 39,31 ol
9l 39,5 (9Shias s LVl a2 T opa 1125 oof J5all Sy iiayall olia
7 wxlgale B lgde Juamy I Joa ol Jasms — oyl dag e -
OlaSlyy gl QS Jazms Lgule Juazmy U1 6T (pbolgn 1lule 35
- Lgiia o A 52 Y1 31501 5 clallg alidg Liydlag 33y (Eusdliig

ol aisi 8 glaid Aad) pLuiH
ol 3 Sl bl )T oy iy peabia®Y ) S5
A sty g1 el coilnl gl Al a1 Lgomss 301 Aeydinal
gl 1S ey w3 T 5L YUy 35 0T oy sl gl Gl
e 350 Bl LBl B 659 paliell O dg—day Jladl oly o

25



Gl ot 1 ghuisi !

(€5l e Lwhy .Jol«_éu).m.'l.m_m Mﬁ%jmﬁcw Sguall
Cogidl AL ualadl Chgyall o a3yl 4315 cLigne Lok 233Leall
2 ey Lol 13850 To «:5-*-” oo alls  dyglgll B g sBall duia e
Aladl de e ey Al 3, Al pe sde 2393 Lo (Ol Y1 e
Solgh Lo LALe 51 ,a¥1 oY g o 1 Il ol doey yud e 3 310185
43 AU Lsgedl s T 80all Ldgscull s cnels 53 gl

) Liflia o saiT (e 156851 Lo sl 350 Loy wgullles

1€ )ad) 32 slasT (yslaseis (il @ calaladl pla (3T Aals (e
e C3)Te U B a5 e Ay B5alE  pad Laniad
2015l 38, A1 ) W gamd| il ggll L] B il §5all Lgags
~celec ay8 lalye (a¥T 3 Aaduall lls aleil e ale aa i BenQ
a3 Wil ybaill 1 pye Ll 5uSLcall (g ball o ytaitl Linal 13
LU LI Jemm bﬁ}ﬁoﬂ_ual}nc_m‘aﬁuj;ﬁ |ysal M.JM_A

libe (oo i s ylunll el asy LesS3yl all slas 1 e iy
LI L3 IS Lo gl 3l ey sibol sl Lgans 941,@1
Cria . egaai] sl sl s IS 5,88 |lle (pe diany 43 A3)eall
Bals le caloe (o O)iicu >l s oy (Do O S Liia )
293 & e OIS Lo cnilal skl 295 o) (ya w1 e il I dladl 2Vl

sl il Jlshs oypyliall Lede 50 il 5 pelall

il gaydaaigi B gladt
! et g5l B IS 23,0 il Gl
M1 s il Lal Ay yuus @lsall SLaTBY] o ol poml] bty
AEile Ay o i Caliy 01 5a 1 ol pailasl oia 4l yalyn Y
Lol Juy bl BISe¥! aud G2 ols (Il oS00 e
ooy ol sy Bl o daall Lo 1 el 91 (e S
R Aalill Ll A agSanll  Laalonll oi uplodl 5i JLabY)
dlia LI ol a o Lia o ST Jgall Alals oy ag .y cwe wul3
o AalSTa 3l Jeiall Ll ¢slaamy cpoiddl dag sl 0¥ el 51,y
5 3552 1500 5o ] olen ¥ nny s Bl sl

26



G LT G Gt 9 il L 51
o2 33liell gaiall  Laala ope daala Al oebinl Jouys o Lol L2l
50 paug ails Ao ye¥l samill LYl B 9T Lillay o of Lwiiy®
Ol il e A Aty (5T ey W A a il el 550 il
Oarme @@l Azl AU cLe Vol o Jasi Sle gl 5)03 Y
ool Leld Legd AlaiCl A oSl o) I @gilinl Sl le
a3 galas Lgd Gyl It Ul Lt 3y 5u0lly Adlally
Dya eal e JUI BLE] o 50 Uaudla . |08 clhaall o @ g
gl lga @ula Gl s lidine

AUV dclialt Cgo 1 pao 93,5 AELN  LalaidY)

o2 i Aeliall Gla LIl colS o a3l e Bu e 580 L5
Leole  hdlGlaol 3s—dab oS bl Lga il (o S,11 3 ke
Olals sEy) pe i3 Aol o2a o jud AT SL Lsla3¥ 4mus
G2 omiblall , &l G e Ll Lwg)yy wigdly omall Jud (s
O dgeluall Joudl g Le i @8 jian (550 Lo Sacbiall Joa !
oug e LIS, dg Lgailns Gle Mgt gm0l (dae o) d
Leaadll b aeilly oLidl IS8 of 30N (il oLy gilias (y3e i
Coally il ysasad b 9T Oudd B Byliall e G9dgmt i () g—timally
A el Ayl Sl dgye¥l 1,51 Sliaey Lelaial (g
Dbl pliasy Lowiyd 3 spasdly cdeall milas (9 idu 52gdl9
Mgmiea¥1 ) e By s Ll Judl 012 (il 1ings - Ll o 3
0da Lol cus Bl B9 4y j3iasg 4y aloy sl IS Le JS Lo
toml 99 (e Lllealy Lallad (oL W1 (e 88 2 i Jgatloda g3
deaalill cye paid Jgdl o2s O pag Baicwn LagS Lgga g5 Adle—uid
ALl o3 d g 3 Llaluatl 33 L gild o gl pud (Ll
o1 2 Ayl ALY Lelladll Jle Sl o (gya ] dunli oy
O AagStl Alad ) 1S, Al o 2B3Maall AagSl 1S, Al gl
JUW Gaslioy 1S, adl Jos «elld gund By 3aboy  BMe M
3, Licall Lot (6ylond — ain 1 Lot W1 3,050 IS — 2Ll

27



Gl ot 1 ghuisi !
it Ly el e Lall J9l 1 HSIL ool Adladl 3y—uall b
c il G sSlad) Sl (aliazz¥I allaill

3 3l ) Auloaaddt

dadde 2 15918 dalall ol crae Ml (e Oy bandlg !l O
Uyl @0 g1lalSs B @gibillazd . cibolgll agan cos Ul Cal,LYI
O3 s w1 e @gigalayg ellaied! Guli) jel dus s ¥3a iy fucay
3T Al g e MRl 13359 ol gy Lo iy oLl e
a0 13 5 (ad  Aaladl Lgs (ypian 1 el Jslotl & cus
reldia e Miallds g ¥ Il LU jams e (38 (e B985
S Latin g Apaliaidl el o oo S e (gm0l Lo e LgBLE (e dalall
LSl Sl (s ail) aSh o 1 gl 81 B Il yaey
S 510 AasSn 2o M1 LeiSle a7 Lgsals (ygurse 211 335Laal
oandl e Lgunns @Vl 3 3T (§3ie yeay S yacu (21 13 9 (g
S AL Al (Jgiig Tum L 35l dn g B Sl iy 3 Y]
Hlgeud Sle AaSia &yl

G o el Bpaglmnll Bl Gl Y ol AT dss e
gl ya i g2 55e¥1 5yl iue SO AL e @i Jab 393 o Lyl
e« JoS pe sl LUV 35l Sl @IS Laigd . cpan Ll e quiell
0¥ Legz 5 cn LT Ao ylall e 35 <l o Bg—eadl (555 Ligae Ll
LUV sl cuydsled . JolSOL Aa,lll Doy ISaT 2t e
G S - Wl i (bl L diinall BT A ] cdgd
d5u3 39 Wl p—as gudl S50 sl (0 e e s le
(S Gyl e by g T 4B - Sla®Y) (95 & B Ayl
Jlme a9 Byl llaall 5 calalall Bylesd cllsg s U oT T
3asayll Alelall gVl dislio A (pa ylead| Cadaiig aedallg L

LUV IS, Blen die sl 05l iy 85 5 el LS g Yl

28



G LT G Gt 9 il L 51
Coaal 03 LT 12 I casl . Lgade CalaT oy yaltiwn 3 gomiical (pa d3)aall
JU Blsal 9,3 g (gliad A3 gl dass 2 Alalall mollal
aah s cdld o Jsad (e Leddlge Gle il Lo 5o 1B 1S e calS
- Blsead LIS 5531 158530 103l (o isha (gus e 50,00 5laadl OIS
g cda ol umn Callis jgual Il hogh b e ) U oo (O Ls
i Glad ol e p g dng)e¥l LasSadly Joull el oa 95 Y
O eJaad Alsall O (63585l W3S (sl pall (i1 S5 (JUL
Loy 1 AUV Ba St (20 )5 LS - Al Gty | plad (9555 0
cBgedl Soiy @yl Hlaa¥ly S o gualie o el b
IS e ajall  dde a3 ugya¥l sLsSYI oo of s | s
2 lslee 13 G el () pag - ALl JUI 3l 2o jlis aelgd yoslad
35380l IS (o el Uil 53 Jo T hn gany 2 Lo JS Gl
plaill Joe (e 35uall wing 2 3SHLaL1 e (¥ eomugya¥l (g eeila
aSlas ol 8 2008 alaldl 2ulgd S (g jues (530S0 pa VLo (Il !
3ol Ay g OV 9oy o] Galad! G2 4 195l (21 oL
pre Labigl sl Sopa¥1 Gl ey - (big government) « sl
— LY Al b Jsod Salan] e S0 aaall LYl
gl ool Lalgl JUB 58 3a s 39us] JUI 33l pLins] ey
il B asd elael dalsh L
V5 oy 1T o5 Ly B e om0 s ¥ 4 IS 1ot o7 5
il gl LesSomlla . 5Legi¥1 gl sk Jal grali o sl (yund 531511
bl Jglod Jad 39559 onlsd NS (pe By (Fo—uull (653 (o !
o9 - Akl Bglandl (s oy 5B I (a9 13 pudads Codlwly JL!
35l camt Lgid e Yomidl B (pa cagasill Gle ajall  dGe 3 LGl
aclss le shall Jolmd e Ladlini Lodde i GI1 [slasnll Sl
Aalall s9all Juand yi& (ra Faeadl (39,5 (rauay bl e Bagan
L Lol dla ¥l oo Lo «dadd by el ddloal 1o 4
bl ydgandly o pandy patzell SaT ) (6355 Y ek g ool sl (e

29



Gl ot 1 ghuisi !

2Ll oL psibal sl ja iy Losie (dadd Ll Juolsig ra0)5 (L
(Bl sLeatBl gola®YI Lajlsl (o9 ol Bgaandl e o3 )
LIl G

Log Saguall (ya 3y pomdl Byl sLatdy il hadl La oo Sy
Lalsd cre cails cBgll o g LatdU g adlowal ) (g, Aculill Loyl
LB Hlasyy g uall aelsall L Saals 1 g5t ady 39 puall
o9 Gl Legunsll oo AL LY o2 o) Sl 0T 2 Audsl B 5eanlly
OLAd! 1a o 2T A Jsladl ) ALEL 15 aadl B Jusdl Llys
oaibad g 448 B Qe ) patell Al i LlE s 5y
Gl Leginsll oo Jilall ola ol Lia cpa . Lgllay Jnteuins 3l &gl
gl s ol Ol o 540 - Ll QLSI! i by su
oLl )5 Lglunndty Bly—wudl (553 dumngi (o «Lidid L& coleudY)
Aol Gl B Byl slatdl ya33) oS o ] - gaand ] Al U
caa ) ALl 33U Adlend M1 oy B Lo c0lS 31 Jalgall g

Ogarealiead oyl (G201 sl 15l e Bl W1 QLS Jgloma
LA i) B egendtl Gle Aol L3l al3y o gilalsllg
sladl yony ¥ ST o3l auia 13Lag calad cay 13Lag clac (San 13k
oo Adlenlpl A guie ¥ il apuadl 2aall Le Sdaudly duudd 35—l
dygpall Ll Lay Salamtl dlnlga (e 35003 0585 S Lguis
SaueLaa Yl dyle pIL Olad (JaS Bgw Lol 3ua=

ol Allawsl JII ygaunn Judiws cIlial (Hidg 12a IS S

30



NERCS (Wi (PO N (PSP

edilal 3l e O shaiin craslaidY | ()
o e gagll Gl sgana Hmdl OF (e ST
~(g8l Lie g 13 Hlac ¥l 5

S yliale (g
1923 las s (g3liatsl

@ 35280 (10 3yl Bgead| Lai®]
Jady sl o 47 LS. (g5ae gty Lodiy
BMaadl 18,80 o) )t (g8l 3 yal §a
oIl ( Jo¥! alall S ] . calally
B8 Al 113 Ly el
Aol opilalgll e piS gl ol 1152
<y Gl sVl A bl Yy Loalia
diad (o iyl Lo g Glad L Lgile
LagSantly LUl cals Lale oMy
sY5e2 55l e sladY| oyl e
JUI 3l gl ol 50l 2 e 1985185 Laar
ddleadl LA sy Leay)lian e

31

}cls.uu M)M}LM e
Lu.u.u.J‘j Lu.ul.q.J‘ u&
Gl 253001 555 Al
d)_:u Y Lg.\_!l Eu s
o Lol u_.g.' Y} 4_.4>)J|
Ogeadys Vo g el denll
d.v (lada 4.\}4.” dj.ﬂ‘ 2939
sl OF 3yg iy (ypulllay
ol dueal S dlgull
XIXY



Gl ot 1 gl
Say . AegSadl IS )il Buazad (Ol pall (i g gy (0
B Lol 3,05 LY o S5 il e A9l e ol (Lt Uit
LASIN Lty 3geall

15518 ¢y seabenidl gl Lgatd 1 Ly V1 ¢y sl ¢y gucubocall 1S
O Hhad Bo el @5y b 155 lage g a3l 5 ase g @als> (e (90—
@Sl @ Sosadd dalo Il (o fagje Osddmi o @Sl LglSS ) 255l
Opiaiicud (LGl Bl Joaly i Adle w553 €55 5]
Lo 53 G 3,511 (o gl utd € 908 O Aibo gl @ SSLaLazdY
izmlal gl @Sl B 5905 Ul 50 S (g pilyg o cdaz Ll
o Al @Salslatdl & g2l asSanll Sl (e asdl b Sad
seidl (e e 3amS @SillogY (yghetin @Sl ¢ Liparadly L
97 e Abdloes Bugde 9 de jb Hlaway (Olsladl LIg5g - gal By
e Sl (e L T LosSiodl e aus s oLad¥1 ol et
LYl ilolga e 59 clo;d (silie oo Jo¥1: Lo galall ol o
Jasi 335l Hlag 52 IS Anala B Gyl 539 (2S5 el Bl
gl 9T (a8 962 (S LT 1976 alall o A slaidY) aglall
2sLatBY! aslall Ja53 55l 1974 aladl o 5l G2 g5l cunill clila
AU g sly Aae By 92 IS Eig Ol B s | g3g cLiad
e 3y ymdl Gewad) sLatdY ¥ VI ol daill Lea crualaai@¥ ol
Lot lSalag . o3 all i€ b Lo 600 goleaid¥ al Laill |ika c35 il
Callis HISal sl 1 IS T Lalatdl o Ll (e GLEYI 7131 3ol
Blistl g oAl ped 562 Legie )0 po a8l de )5 3hely Lagiogae
LB s o5 e 3 yalatl (dgall Agadl oLin ai s o s das My
S 3)lobe (g V) ealiaiBY 12 Loy 300 deladl Ggus ad a3

39-488 (30 B youtf (gl SLaTBLy Oyl pdicdd . kg Hlacky 2
29 el G rlallly Aalidl gl 719+ sSuadl o lew Ay olee

32



&l 2 | Gt 1 § g

e L) 8100 s byl Lane s 01 sl gl (s 0y
Al eialy . Lz a3l e (e Lag c0lS ll Allcatraz 3,013 505 9
SMI jeuxndl 12a (Golden Gate Bridge coé (judsé je clgin HLcud!
el Bl Sy - galedl daumd | ] Jaoostl (gl L) A3ies 5o
@ gupusdl peuntl cliy (Oakland Bay Bridge s wiMSoT yun Lol
lina e 2adl gl Apaidl J3Ll ey gobepl 35581 disly Caunty
ale 28,800 puaddl daal blgul Y30 oShwndl 48 ol A
Ol ¢y B Gy 51 sl Sl IS Lo sl Jon y 31 el Jlog
5 LiS, L3 LIS R Lo 3 )Ll 003 e (yn dgaling ol
Al pelS & ol)3 1B plaag b ISy ¢l Cawady yie gomd Byl
Sl Ui ] 3505 ¢ Lileill 3 Lgiaals 5 cumay s 3
oy le Al Aaal_adl 55leall Gilsbs (o Ayslall Galshall a3
G goLll 1a colgle dnl s 3Ly . oSiaraail 3o L w IS e ye
.@ﬁ,:mzooyg‘ﬁ,_noﬁuus_guq&@oiouuﬂ;\)i
Jagh 535l domie 829 JLit ¥l Al (ol puis sl e loonya Bleg

Az aa JLed AaG gl 02 sl g I cuatily . 1976 platl 2
i Lan] A3 g0 0| LalaidY| gy dix 9y colSy  dunse Sl dxadla
Baslgdye Wl B350 5oy relai @ tg sl diall alabs il zudall B
I Al (B 0T 998 (e e Bguall Alls Hale 6823, uaby
Silicon (sl (5319 o «slling gl gyl @uuds (e Lgilgid!
O ol pudacud T abil (oo 3yl agad) 13 o el OIS Valley
e cagaadl sLaidY le (e I 585 g1 HlasyV! delac
Le (iall 1ags . (New Economy) &oustl LisggiSilly  Laglall pllad
dainy v e hall dlg sl Hlasy¥l s Of g sl llia oIS
Lolaid! |yae of slaie! Lpad co,ma¥l IS, & calSy. e Y jsed
Fplall G at 5 dad W 1 yLanl Qs el Lgily (il B T s
gYL LT cplenn yo (paly . Wired 5 yalg Aloms aidls Lo 329 cplasily
3kl Gyl sluatdl () daguind uST 4B (IS 948 . ualdl yunall s

33



Gl ot 1 gl

0 il s s g1 (on Il 5T S8l imyan yu 333l (o
OIS Le 384 o] i |3.LELL13L’,J‘Y.L93|51'¢L?3«:J¢)3TJBAHEJ\M
(53231 355,01 0,5,

WUgs of dagunt leanya oST LS L&,.EZ‘.Z}J\ PO | FCAI - PO )|
J—d 0 e S o Agulla guall e Lo duc Ll d ol M
el 1glg . cidal gl d g o Cady Bile Lgh)  gaill da il JBg sLatdY|
G2 3l e ((Sen 5B ST ATl 2S5 T 39 i Glan o L
Yoss Luibslge le (o, O Leale i A9l Oy - Blew¥l (95
col€ 2SIl . Yl Lwndi Lo LU 5 15 47 10 guam Y i o
A pal] el 208 O oty a5y - dadd 5S4 Lgalal (e uns
Al 21 Sl ] g snsSondl Laghly Cablla il fipa 25
o wlads ol o) LABLE L —iy gj.&:ﬁ‘ Hlgadls gfrb.'a.ﬁ_” saU'a.L”}
)3.;}” Ay Lol . Lgy o g—gill Aa Sl ya a0 ‘:,l” Lagllyg ca Sls ol
935 e 58 ) TgueSIle L (63 pa B yan Ll i Aol (B ud
Of L aoST) Jgall alalh cpag . dodd Ugcw (ya 4] zhe= Lo Alatdy|
e U1 i ying g - LSl i) 050 1S5 Gl oy olad
0950 uius.q:» YUyl o Sl o il jeantl (aa Ol ealde Lfij-’
O ] ‘L_?'~‘>L‘4 Ly : 513 Gleauy a0 o Jlea Yl e Jls éL.v Ldec
o9 ;)WQT»LLAJ.}UJS#.«@LEJ‘@"A}J\ Loluwiy cnelediadl
((debﬁﬁl‘}bgﬂM‘uSM}A Lo «dads 3uslg 3,0

Job danly Ladls gleasya Sl cdo gy adl oia 33 Jo i (s
Bl L]bj LLAA:‘TLLJJLLS’ by ;MTgﬁLﬁJ\_&J\ PRV 07-PG Y P 0N
LolT e diloglas Lai ol Qumﬁoi%.g)uji&&gﬂ@ﬁl_&m
43 OIS 948 (dadd A tagdl Aaleall 40 . 2000 alall LolLT ca—al 1
el Y1 Gle I 3 & alby (oSl BLEYI (ads iy LSl

34



S aadl dmdlou] 11 § sl

2 031831 Gl T Olan B oyl Lelm i Loy Lo Dao] il
el LegSodl ey 1L (A leadl  LagSndl dgeally LOULT
Laall Ladlo¥ola 2as ) sl $Lail Oy Glasyd cains
peie G O B i o oWl ol L ngdsly B (S 1B
el Gle dale gy (ol @agige

(Anna Luiylad BTy g 44l 03 HIS QLS e lenn 385 598 LGy
LYl (635 ) 5 el I3 i 1.1963 ale Schwartz)
«zy 43 ISy . (A Monetary History of the United States) 3a==|
el ) Ll 5 Gpenleaal] LS5 20 oLas Y1 LT3 Lot
COlS s L V1 ol (58 o yla dgam g (3299 - (5 ST LaluaidY | Aa3Y Lgid
A B Lgand CeamBl 13 SIS Wl (] aS5 560 . Aain g Lis Aaglne
P Olasy® 9. Uas o Uas SIS i) dwlead) Ty« 9a¥1 (e
&3S 2 yuall gy cnmd . oalsiBYI L ill plide sl Al
Aol a1 (595 B LaS LBV (8 ey Aiboln 3l
Of Olesayd a5 3T s Lle L @deiaidll ] Ales ¥ (635 10 Lo
il s le GalaBY gaill B (Semil] e Lgd 3503 Y Alyl]
¥ alall B Bgudl (653 poliainl (e g gunsll s Ol

>OU G (e Sae g — Lo suds HIST oy e 13 laa 8 OIS
pladl B s I ol Lasie g — olua®l )l diius ] Jo3 o> -
.(Augusto Pinochet) ddigin shacud of JIyindl 4] Lgg>g 3900 1975
AaLaidY Al qile paid e Hgiall ) bty 55lS0l 12 oIS
Olocayd 753315 . p899 cluel (o Laalial Les 3HLI1 BLEY Loa Ll o511
o cugll Jondl Yy s 1 By ¥ Ay 5B Rasaaad Gyl plias ] Laf sopls
el uady oyl )5 SN (b9 dumm uady Gl 5 Lal g
O pall ndiny 55 LS 1y 108y 355l Rauually Z3Ladl 5Ll
o 32l Loty plaadl le Bimgypally 1S, 2015 1,031 ppe Al
Sl Lawilly 16580 G Ll Gaad LS. ooy @llall s
dile Juamy oy o 6201 33U G3a¥T Juallg adleadl Llantt il

35



Gl ot 1 ghuisi !
(et gy Lealas Gle U Uasll Glsl ming a1 Jalall
O Lgale s S9L1 OT e Sa Ligh Lsleatdl Lalail ¢ Tslail olva )
Cro ol BBy el alsyl ada s LY 1 L) Ledae Lish pa
poleddl mdae gmiy iallg a4l

Cra ping 521St Bnal (B SLaTBY Blic] Ll La conandl 128 Siay
Aalea®| Ayl 5 (57 £ Loyl Bl | A1 ylll Ayl Lias HiST
g7 Lguslyag LayISaT e 39uall (e 8yl By—call sLaiBl yond Ul
ol Budy Bl ] Al plll 38 3 il ALY (e ags B9 - 2>
Lllenal ) T e pa de s Jary 43 Allaaly (5 guimy L oSLAT1 5853 SIS
e i 5laGay sl g5 Al b LesSll S5 gl
LS 3sax Bilkualy oaolly G ladl pa¥l dadond (559 all Huall
w,;\z 2 el Basdl Ayl ol ol asadl o el . das il
e pllaiaad Al | ilally Bsmdis Lellacas (Al gall oLl
93 593 paudd (Lo ajall Tgade (A S Lo Gulaby Hlo Sia =
oadla le ayall Tgade ol iyl Gle iy duelaia ¥ Ale
LasSall ISyl Gk iaz aulllagg jue Y Jis Hladaey Heudl 1aa
oz s nlamb ga. Lgaliogl #oluo] o Jol ¥ !
ST el pntl nazes cpdlall S Ll ailall anst oo Siuze Iy
Y (el By gia ol i Sl pall aaiy cadliall le i gl
Lealins el Lellains Siama Ly mllains el (iall lags
ooz Byl mllias aused 3167 coal Lol Lee) Lgie JIE 5o

ey 19,5 13 Buadl Ayl e LT o0 e agdy Sl g3l oS
Bl B oY1 3,0l 1938 (adacue T3 a5l o saainn | Lok 531
Mag Hlay J15a¥s Al oy Afie e cady (Il (@ Iladl (1S
Lgicobecsd o giall g uledl e Linn 035ty cdadanll Zuslaatd¥l daydl
(e dgruadl] G Gy AL ondall sl B LesSdl cals A gl
Lo e o ALl SLadY Lo @b gl 5Ol LSl Al g
1S o sSimdl BLEY B pewsil] pn Yo - pdiall 0pa) LSS

36



ik b el 511 9 i
Ay puall yolaadl 3asl e Youg (LAY s cunld 13 LagSul
Vose e o 3 aB LagSmdl e SIS (i s L3l 3 Ll 3Ly
Dby g5 i e BGLAIT Viawa i (oo Yoty B8 el LAl puall
dwals oleg.auSlall Yo e saly e 40581 Ca)lall cals
26 Rue acall Ll gL a0l 2 AT caain | 1)slatll o
Mg delinmll Yl fpag alaid@W 325000 (e | Montpensier
Al sl Cle @il LW e dualiiill ugyudl B el
il e 15l Ts (lend 51ly SSope¥] (OIS 0S5 pasill ol
«(Colloquium Walter Lippmann) «;lexsd yills 3l @l & al yud
ASUVL crab bt ualaaidY yalice Aol yall 3611 ol o2 ldy
2349 (Friedrich August von Hayek) clola (5o o wud ol (50,2
g gy s wSITy Ladll oya (Ludwig von Mises) Gt e (499
- Lol (e (Wilhelm Ropke) 4y olgleg (Alexander Riistow)
Bseadl 58 O 18T Blasl a0 o3 naonl] OIS ol el (g
3:LaSy (il (ygaatiznll OIS« Lguuaiy Lguudh o a3 OF g puall (591!
4d 9= Gle o llally oo pall g daelsll e Lgh)udg At u
ERPUNA| QTHML?JQS.QQLSLM:;MHSI\ OF A pedl s
o yunill a3l sghe B slB B By wll 553 e lad A Al
gl gt ol gt calS Le damntl & gudls . Mad daydae &5 |
g lelially 1§, adl el ) Zagdaall 35301 Agalst 4y pall
1 Lo sarma okl Laals &y ] cdsed 13 3 wludls L
B ealS gragdae gy g 354 (e el Lay Aol LgmIlas o
all g gl B0 1 sl e sl LS yond g ] g
ool ol bl Ll a0 Lgi (ead ded (Jam de sy duydan ol
AWM ad Jloma ¥ g2 e Ledhay Gl B agSadl il (s
sl 0T Lals e g y9m nsls 2 Osnaionll OIS (i s Juandl o
0 e Las yiey 35—l Al 5l 3,0l 1gy5kay o) g iy
£330 (e Aoy 5B ] Aoke Aaln (2 L] c35ie 5 Lo Gudod

37



Gl ot 1 ghuisi !
A gall S5m0 iy o5l Lallo] B Jan o) M1 3l
IS Y1 el o (6T el 15 5T scall o2 e mly e ¥ & ieya ¢y
3oy (pe caygaseill il Gand et 1ol Gug el el W
[ J5S] cgi Lo 2l

el ol Lellaine el U3 Cagi gy SUYI aladYl oISy
2l il e Uame Lo 31T 5] 31+ ol Lgagis 21yl
leg b e ley 0B Cagt gy Sy «(Neoliberalismus) «dSu1|
a1 A culecad| Bunesny 4B ) pa33l1 B il 4 g
Al e ys A 2 1932 aladl L2 (Verein fiir Socialpolitik)
deslens (o py @dl e 7lgl 359 )0 Al idasg 53 Lol 3590
Ol Lgidile Sl agSmdl S5l Al e o 43 Jamy de
Ly JLB 3 (IS 5eb . Laslly  Lisy Gl s 3_alil]
335 o S3a3g BT sl Laud] 5t G Btondl 2|yl
(950 g s yall mlliall 3509 sLaidVl 358 a9y (dagd A9y 359
ceol5 O Ler Gl s3I oISH

el ) (ST S 3 5 et 13 Bl Lall o yml) 1S,
G052 S5l el (SaLmiBYI (ST WIlall £ 53y Cabizes B (il
a9 =l slgil Gle cnale Hoye aad tA00 cgled pan chila 52
AL g lain ) jpinmd Lunabinns B puakidy Lisliaid) 38 ) 350l cula
e dadlgll dddl aalaitl (Mont Pelerin) iyl cdge 8 ale &
agde B aylate ;Sae dblag g (B Caa By GbL
(L ST, TE Y g BSR4 ool LS (o yadl oLl Gl a3 o185
-(Der Weg zur Knechtschaft) «asguall ) Gaylall 1ddlie il
dadazeall e LS eaall S o 13 4dlge 5 clils o e u
=l >0 Lok - alaa ¥ Aol ) andd (ool i3V
shs oSS 10 s 1,38 Reader's Digest sle—cl| &S Y|
il il s -ple e 5L cra ye il Lalmiiny 31 (s ciila
Lot rilcadl JS3 390l giadl 102 a3 chila oIS Bosae gy

38



&l 2 | Gt 1 § g

D3 ¥ g s s i lain ¥l Al o ipoguaddl dag e (ee)
o Loaal 160 e ;27 Cal5a 5 sl g soksg - o s S 0 ol
Leacdl o0 clhila (20,09 telainh s Lgd 0y Lie—as
Ohuadiy dlex

aladl e ndll age ‘a\_ﬂgbw%)}Sﬂl JTES | WPV 1
o Bty Al omiall 0 ps (Joe 0T Bl Lgb L dunan 1947
(Die Mont-Pelerin- ¢y yuls e gn funen t il @lall - Litiie oo
Ol slelall e i€ Anandl Lebain Jo7 oo &)Ly . Gesellschaft)
ey Gyl B Lglad o Tl A Bl 01 3GLsI1 o 15851 T ogd B
-1938 alall 2 (Colloquium Walter Lippmann) «pylessd 3l dalsy
Llall Legomll Jo> Gupely cige B Graaizll Lala c8 00y
Loladl dal 2 g39all Huall o eyl 6 g aloT 3 pdue (ALEUN Ao g lal
Jh slow Al imalg Glasky o pans 55 989 Oloayd HeSall < LaUL
laslg LoUT 2 3aliaid¥ 3o all ailio 35la,1 212590 0lSy . IV
GRoph Leas cilS ly e me I yd cliayT 560 - cpaaiemll (s
Lnex T calSy plesnyg clila Hlad e g e calins oLl (ae
S S e U5 Y e By Bl Bn B 5T B (s i
2 dalamiwl gL Ol 355 (¢ im de il @1 ITT 3L 03,8
cdls g . Windows 39uig mabiy puud Juglyas! of ¢ ! 215
Jian Loy i aladl jsgamdl sl Bsgome & sLatBY dunanl oiin
Of Al L i o Wigay Yy s 335l e Lgiliae T (e Al
O Lgde oyl (ams ad Aga g (e Jaad AISS (papaly g0 daan
Lelle AasSs (e dl Lad 6 > (4816 el s Gle (lgBsam )l
OIS o) o gl Jamtl ,3 31 (andl LgHlas lasdl B Jeas
seiagaal freaio slele Jod @by Guiie Gow e Apaandl ol
OIS ol sl 3 gale Le et ool el () SaL1 07
S5 e 192393 i Dhasls pe¥l ans@ls . Bgdinll Lol yia sy ALS
(L3 sl B Agdl e oLy (galiiny 0gd - Aalina yuylo s

39



Gl ot 1 ghuisi !

L . Loo Tyllall Sl G e Byl |y gilenl sasy
a1 ) 5015 e S opamdl ol gl oo 0y 3
CSes 593 gl Acless Uodl alid (9,31 03Dayy (Sasl yulla
PR PRTRG PSP PR B P EPRT  PRVSSUR Y PRQR P
a3l g ope cadseid) ol e d o et LSl Gl
Zhel gl 2wyl ol et LeS [ J51S01] o gy Lap 305l
Ol oSasT 1B Lo 3a99 . (3ls—wl Llloil Al gan dpe batin | & il
bl 2 Bagll puoliall asl o 1,330 53l 193 A caliann
Wlaall g gim g T 1o S5a Joiud i oSasl Jol g - dslazdy|
13 0091 OISy -l L& e Ja (0 & el om0 W el ALY
e el Bl Ayl ellains o ) 20 il o L
OB O B 89T aBge Chgliiug g aShg) aBss Holag cquan juty
Licna ! o Lo olmaad¥1 Saig ¢y s 2 50 Apa poo Lauo i
Gt O §55m152 Aeayte clind Bl Ayl llains e oS
s Byl 020 1 gy 3399 ¥ Al 53598 Ayl L
feeeT G B g pall Bl Gl ST e sl JSo s o gl
S0l ® Layie clS ola Hlaill dga g 3899 - dwdlill (1o (Sen e
Ce LoV Ble 10 LS Ggeddl sLatdY Aalall GVl g 13

o Bogmall Al e saie ¥l Gl B s 8 A nyae ey
oas uwwie (Frank Knight) o ol clil yas ¢ 55wl ya & wyue Lguis
A, Ll Lgiiaens Allecel 31 (83 ot Blle ol 31 Lial nals (2w yd
raLat®Y (e ol 3o Gy Olanayd e T edle (B ualia®V| o a
Osla Wgall ¢ygialy g : Lnasd J51 15318 (ool | Al yalll L) el
dgao o @) lSaT d g 5908 SIU1 sl Lgislazmyy By—udl oL (10
o L 13l IS (ST 0 Y llivg sl Ane ] 3yl 2308 ol ()
o] 3 lee Bt i) = By gaad) = ZSUT g0 e 25 G Al o008 Rl
A4S eleld GUYI (olaid¥ o pag . ol alladt) ias &Y 312 (0rdo) 9357 ()
30931 alaill Aagls (e e 1B IS AT ud 3y s le cadll s lies sl 0S5 o
dell ga LYl diagag SVl oo sLaid¥I Siader: B Lo 3233 53 e A d
Sz mt]

40



3 a1 el 1 § s

AL et (58 podagl o3linlg clila Ji8 e A3l aglailla a0
IS L oyl g g (3250 . dadd 315Dy (35D 55a¥1 IS iy Liny
(JSa3 Ayl 5 e G ) e Y o658 RuasSndl Ml ¢l i
SAaball Olaldl B dgals 01 Guamid (59 puall do p il iclila ) Ay
S Lgie glaadl cozmy 3ol o il 0835 (el 1 Aals ey
oe J3kh (s e Jl b g ¥ @y whdliey Lylaig dele &
cgee Ldlaie e Lt s Lea ol A0l Lgie o4

o2 chlay plesnyd HISoT ¢ Liuar wll Cauatin g eluil ¢ a0l
a8 Loay Legibipad , 5l oy le cdily @ Iladl plaly e S
Lo ST Ly Wy i LS. 1987 alall o Lilhay 5y e 539 3y
pladl G2 2S0,0¥1 5,131 Gy ol Lo (21808 ooy (oc
Lyl gy taie HISBT 2T LN Lola®Yl o o 53K 3 iday. 1981
B 52 1S Ayt slics d w1385 3aliall g5 eullads Bl
oy Y M Gl Ayl 3530015 geall Liaailly Ladlall!
(dadd Aygall Wogall sga g (guad pu Y qgd - eLaniall Calaadl (S5 Vg Ao !
JS oty ¥ ea ol dueal Yo &gl mual (5139 i gdllay S
OF bl gy o o it (3131 Aleld Guuins ) dgel M1 jopual!
Loy OF bl e i g Ayl (e (S a3 58T (Blg—wad | gt
Ldaitl 3535 23Me gl sle Lo Loaylail ,IS5Ty clilag ylsus,d
5390 ST 09 Y g2 - usl o2 1938 alall o e aags il HI<aYl
oo Yoo 13889 (@ ,all mlliall 3589 sLadY] 358 Algan 39 g @i
! SIS A i o] 3 paIl ) G gagan @al 5 loa
le Guel gy 21 il ) Cogculiall — e 2T Lg—cunal Lo
i ALl Gl frags ey llg — 5 due oralill (a1l B slat3Y|
e il ¢ a0

1Y) edles 2006 alall e jue2sh B Gloausya 3lag liay
«(Paul Krugman) ;lec 6,8 Jobs o€ u&s .3 sl asly pah 3] dga ol
4S50 A0LEa 2007 alall o sl 3350 H3lantl Su eVl (ol

41



Gl ot 1 ghuisi !

3: LSl ot Bl O o) Lot il guall Cils B lannyd o e
sl Gl Lguaudsg (355 (L sy oo (Lghly cluoly Ladlaaag il
A2 50 e 0B e yd O] Jsaud 00 Oled 9,8 Jolsg - sllall
oIS (o 13330 . lasnll oudne A wubi sl T 1 3 ol oy
JUI 93y A8y alal (oo 3315all 25 B Bualid] Glaldl (s 188 6 5
o ] L g Lelaui cLisal cue Ll ol ol sl g ciin 31
e sSadl didg dua Sl as Ll daziad g 351l (e Lgihioliaial
Aal J1 0SB0 gl 1B lasg o ol Jsdud ol S Ole 98 Junlsag
3e iS5 plas¥l 4 lasy (6,50 7lie 31 (B 4850 Ad) od Gudad |
Okl e B8 o 5l BlEs Gle LagSodl s elyadly 35—l
el 5uiall Bl 13 ellag leou,d of Lis ST Jgall Alals oyag
B35 Ay 3935 859 0 S5 I sdall el (sl A1yl b
S Lo 3l Bodall s Bl Lol s s yall mlliall 3oy sLaa¥l
Slole g Leie @yl il S BV e (oLl e due B e i
.(John Maynard Keynes) ;o8

AN D - s
e >l o (e dadd AL (5 e jo O Shad o)Al B e 0
dralse 3a3 G (e 308 35bole g Gl ) golaidY slalias
(galadl @lle L_g.a.“ ol sl @—al e Laasi s L‘.Sga._ﬂ}_gﬁ
85159 2 Libsga Joo 4l pag . | yiine > p—ca Bld Bl B u g
iy 7y 0 il 5 7l ol didyds gy i g Ailag ) A13501
Lo yia 1S9 - 3o meill ASLall 2 5oLl AU |yguaill e
S LT ey By Linll el OIS 0T sy - LT Jla pIlg Lty
Lslall (e e O glat ol il 15 ol SLaBYL 3ol
A sSomd Bizmlll alol gl 4Bl il (3253 .5,508 3,5 Byl 8
La3T 595 (pm ALl SLaT®YI BLEY By yg pall dadadl puis 5 22K
2B3e 4l g yinsn Lgils Loy TyLiall 318 Jlowy ¢S 5L

42



il il 11 g i

G i sid doas 3 i€ Juolsns -« Jo¥ alall B 2 di ol 3515300
2 Al oia il Lo 5 (Ll e il Loy ST ele e
REPRATUR-S I PPN

A5all A gl dpealy 18T Llal 348 (o ciilang Gl ol LaMs
I3 A gl Ll cye ] - il gll Sl a5 e 3 sl all
S B dslaal ISy - galiat®V! Dol _sil] 5Ly sl Sl st g ]
ealen o LadSl b (@bl cile Sl dawlgll Alad didls 1B
020 O3S0 pa 19 O3—009)8¥1 )id (oS LIS (e ag—a 31D . pibol
WLl Ll 2S5 1929 alall Lo aallall Lo ysl slughl sa glos
Ly (Seas Y BuSLeadl Ll ()7 38 dam ¥ . Laudad |yLigil dusladY!
535 Ay laill 20gh . ASudISI! (6 (ol ApsLuad¥l A yladl M5 cye
(shall gl e 031l Al 3353 OF (e o ¥ (Blsaa¥1 IS Bl ]
Jaslall wa¥l e Le Sy Liaal Joall g e ulain sl g
aglall we¥l o J5id ol Hlaill Aga sy (3 b 3 (g SLinla
c 131 slae B oy eSi Lages L)

SISy 56b - ddumy ol guall (59,3 W ol U S0 Leltial 308 5 amy ¥y
o Ll e TGN WLl Linglan o Linal Sy s S 2
Jice diduay Lgd elyld il Lisglall o2 (Bl 39 oY1 Allall
ol V1 il fay Sle IS g 5 )y Al ) 35055015515
1242 «(Carl Melchior) s dilie JHIS: al duld 5w U3 das Aageall
2 U 0 Gl IS 5 suala Bisa (oo amill (83 54l] 0yl
ga—dabin HgSul i gl pie QIS Ulas day Lad 5308 iy, Lnglall ol
29 0unb Al Loglall ol IS 508 oSy @y a95ge 9o
Ao (pa ol e (Al Al (Spa) Luws &5UYI 2l (Trier)
e L yd e gy g il Gl Il A baaldl cpadl Liaygad
SLaBYI gl B AALl Ly pall o 0 (e 25y 543 - Ll
5,1 ) LT 2 b3Vl 5L gaf of Jlsinl 6y (S LSUYI
ALY ST pas e i 1B OIS 4T (T Lgiap Ligyl Gle LUy i

43



Gl ot 1 ghuisi !

o B cidy 5 18 ¥y ) Calsall iy sl e 4 tBlams AU
A g gl o1 Bdladl oyl o oyl Gl ]« Lsglal
o2 Of ey @1 328 Vg 00s ngald caldy (g pntil] dia Lali|
Lo glall el b diagn oo JLiieal 10 03yl (31,0 Y1 Lo 4]y gucy
e Lo 4 3oy w1 QUSH el Cadl e (S g 3y g 3y
-(The Economic Consequences of the Peace) adwll dyslaiay| LB
LT alsll lam o G aldl dugae (51 Lwlie 3 JIl o LSy
8ol cun dcudil a0 W iy e o g Loe 10T dmy Y 0T e S S
T P QR PP

3 laas ol ULl a3l Lle @i 1 5l 5L a3 0
Y S 3L L 30STAE e OIS s - 3 Lep L Gl Ll JS
g Laale audl (ST A Bl Lyl DS (e o ppend Sy
oIS b 3l gn e 3oy sLaidY] o @e33 S Lylaill slgs
532 Y1 OlS Ul g sl ish 5slaill B (gsae s e Alalall suudU
sl sl sVl O s wlill Husll (sl Ablsy 3 s
Lol o 55 ¥l Yame canaieil Laiad s eIl LSl 23T bl e
Lolas o g (L1 3 25 el Ay 10 5e¥ 3l LY oy
5l yite sy Jandl e olbolall sie gyl U B 7 il i
Jaaad . Jeall e cpdblall oy il st e L § )l sl cdaiS]
LS ,a¥lsamall LI oy a5 B 30 LallT o il 03 oIS alllad)
Jsinn yuedd Ilia o STy DU o 22 Lillay 5y oy 35U 2 25
ol a3 Sus g o G2 Aladl Joae pLasylg y9a Y1 Joma polasiy
A s B |l 3asdy lSe] W85 s S

Lot Loy Lol W1 le gyl &l (o 3ot Sl 108 (e Bl a3
LY iy clgand Cnlalall sue 3oy B 3 Y Lgi]  Aadd g 0ya
eolall Clmola . |yslats il fe Juiieall opasny Lo 1] (iekss ¥
Ol gy I ALl Lingsail o yox co AU LB 5Ll oo T3 duni ()
@ Sl B I S il Juog B gl 1B LU e ¥ 2l oyl 2
J ot L aslr At sl g Y

44



it Gl 511 9 sl
0ol o @a0ST Al B i (A Lalall ¥l S 2 (sausiy
58 o (03] cLials @@l Lggamiin o U1 il dl oy e (99018
M| el Cllal) o conlaladl Il dads egale o M 52 Y1 Joae
Beeailly ool Jolall g alcall bl iy somil] gy - d3saB g%
glay| Al dazd Lol i aall Dl ) oy sbeaidWlo 2 508 )
lominly sSlgiaatl ginal 13] Ll s o calill g5l ) alcall ol
A gia M3 ((53LaiBY] pin gl (63,3 (o Le 3 gllgal BLAY] (e puyLidl
Sl i) iy g Buulyie Ygal Baiiy dgudl J3ui of (e I Suie
izl e Lt 5,0 daslaall 7,1
|3 o Uil | BB gl 338 Gy |yl olinBdls e g
13y - saliat® oLl B &gl 5 W1 3,800 (a8 0 5T oyl
(The (@aldl) cal qgwadl e gsallay Gl b (pe 3ay0 dasy - 387l
o2 g sl Agudl g g le @Lall sliall 4 aD4ad Hslay — Circus)
Apdaitly 1ol sin 1936 alall o oy g2l I3 e ilalie wal asi
(The General Theory of Employment, «sail g 3.5Lall g dleall 4_alall
oy Bhaie Sl 25833 )85 e 3iS A uad adlg Jdnterest and Money)
LS Hsume o 1BLaY (e 33 ol Alllas Aol : Linyl pidag culess
llas La gl ol all 1ogy . slasy¥l s b LY Lo (el ol
G2 J=3 Ol edle—a¥l Usldid Aeladll Buasl wdl pe Loy oglas oL
Sl LgBLa) A gl el o)1 e poile Wy el 55a¥ ol Ls 13] LgilSla
el 3 L) Loslaal iy 0 g (a1 0 s 30 S
(0293 (o Lgiad B Lo oo (T U gl (e ity el . Ladls Laag
c oL gl e (e Ty s ole yoid
el B 1l 5331 lae T CagI T S e 528 7555 01S)
S el — 355 {5y (a2 s |55 dtle 15086 I
JLead Lo s JIB 5731 9,01 Jaty — Lillay ey 9 (s cnnia Lan ¥ T3
Ayl e Juaxi clils (nas g 5o 50 Gldin 0l e Oaaluaidl M5
S A, T s G DY 18T L e Lgie L1 Babizes duga ]

45



Gl ot 1 ghuisi !
Ole o BabadV) Lslailly 3lgud¥) i gs o AUl gl Lin
g sy elSilys (Soyall iyl Lgids 433 spbniy caillo Lo
7oL 8 (New Deal) «sguadl BLa¥h &l 1uaiy sugad 3luw B
el S LSl Sl e (S pa¥) Sl 5Sa3 e 5al
OSLeadl elisg £ 515l 3 Aulpaadl 008 cianady . ALall sLa®Y] e
S 3 a9 c0nals sl Bpue L8 (il pdag Sgaally Hs—cundly
el ypaall le Ao g all B yndl Yol (aads g AU s cn oDl
AL Jsnadly 39,3 lmaol I Al Yoall ol 3303

o S ST el A ALl oyl el S Cll 3
oS Gyl e LT b BT Sy ) AasSimlls . Linsl Ligysl
NI [ PV DU N e YOO [ F Ao RO [ PRSIV { U O |
)9 il aas . Lo a5 By g e 3yl IS gua e 1966
Caeosy al 58 AU 50399 (GS1REY patl ) Sl JHIS sleaiaY]
4 5 ol olaeal Lo ladh Ll (ol l 3l () Gl o
lly (awsld (Globalsteuerung) « ASI (g gl | (o BN sLaiayl|
A 018y el 03V B ol sl a3 e Al 3503
SSa Y| BB g @l Sl Adsl o Aol 0las ubo 3
J9all (Sas Lasae 5. 1969 aladl iy e LT o @Sl udlie Iyl
eyl a3 Akl Uslsill a3 le A9l 3yud ole¥l ol
Ol s Loy G pddl @l Jozma (B cup—diall 031 L pllas
plall B 1B udd caal Lisle camd (5—aSCa 3l iy Sa el u !
(LT 3 ylns (50 By (0330358 cLaga (LT B L e Len: 1971
(ALl LByl s etaall Ll 13 @a¥ 65l Bge Liall @a¥)
¥l olia IS s Limgl oS ¥ ol g i yall g UYI &
S sSndl el pdl UM (e bl Laskatdl (el 25T 0B SIS

cdls ilay i 3 Gle o ad edls ddas aadl Algadl 3 ) S o)
2 Ao, J) 13155159 B Lilsga ol Losie i daile play o
Ly 3o iy IS il podl sagll (5 a3 338 0lS5 . 1944 alall

46



ik b el 511 9 i

dladl & 300 (Bretton Woods) 3399 (5 0 2 35101 Lisglall o
o by Ao ye¥l susill LV pre Bl JLeddl 2 Aa3l gl
allad s Cougs elthg ol 44 15lie Ligaia 730 Lisglall o2 a
Gl il B @Ilall O e i e el 1S5 - @llall s o Ls
$3LaidYl alladll gl (67 Sl e jall Skl ) (6350 Y e allad
el Gle o il ds A5l SISV Ll LAl s
oo el cose U1 iy ydie pwlid] R3PS JUEG - |
oia o AT il cresm il (o lasl g 308 OISy - oo pdiadl 311 pllas
Caly 3oy )bs A0, &l5013)1 59 Sy aSHLa aza e Losglall
Lsglall oda 2 5)lauall (1S 355 o (Harry Dexter White)

Islostl o dal wll Igi ) o plaill Liael u B LAY oIS,
ool B Bl o ALl slat@Y e 5y Loy 2001
LY 35 guties s L 3] 35y (o3l caly OIS Letung - 2llall
dolaall o5 alodl u—liy Clllay 348 oIS ((Stabilization Fund)
el oo JUL Gusdy  LEdas dus g8 4 el (Clearing Union)

Ol e 3351 azs :alall Blg b dacey P e (samslinll 3015
Obidias 33 o Gle T AL B pall Hlasf allsd @Ilall Jos mgiss
eeall o Loysudl B Gy lidl udy A 3800 C)lially LagSl
o9 8y9 pan ali g LBl e 3i€ ISy dalizel) M eall & L5
Of ST @ cline g1y He caly oyaly (JUI ol LEdaS Lle 3503l
Loy Aals ey cga &l JS dmlinn) oy JUI () 385> aguas
e Gl Legy doliy cnteannio sLS| e (ys09ill GS1 coda ylail
AalSll a3l o)liely Sloall aaill Bgais 1 (golaidVl allaill Joe
9l iy 05503 (e Lgiad B Lo e (e 33 lall Jgall 3 Lo
OlSy  gladly o1 )aall Lgolay Sl USaall panell Lo punll didiny
O e - ALl bl Gy JoT cnie 318 g OF 530¥! Lebiws (e
Sl 1948 alall (e o 2 L85 488 dab dadagll 02 (b @
cele 62 jali yae e 3l

47



Gl ot 1 ghuisi !

LB Ll 3 a5 Algall aLd o aming 318 1S5 )
Lgim gl ! Aabmt3¥ Al Gailas o)y 3 Jlad 59 Ll oIS
el o U AlLadl el o GpaniBall 3 @lLadl oLy
A pll) (g pdain HISBD ¢ suabecadl il (aadall (pia le L)
(sLat3¥ 1 3Ll 3 da i 93 5151y ALpull 5um3T a5 .2 Sl
cRsS 4 53 IS (pa Bg—eadl 5oy T (e ey G2 Lo JS Islac
37 e ey 2BV (T (e T JIS S 109085 O gauliad | 15 LaS
ALY sLind] 5 D3 J3T Al gadl clS LS Luxaly gyl

48



U T R SPON |
39401 (3 3 )yl (3 gusd

CASEL Lol Lgaads
LY 01 (puncly Olinyy L3
1981 (s yo¥ 1 st

OIS 3581l (0 Gyl SLiaidl yo i )]
Leaimll e LagSdl Lgiis 3 3545
Liga vl allas = caal il 358500 olga
Nl Soya¥lisa=ull LYyl @
AP PR V-ESY @3)3“2” 3 lall sy Il
Sl b Bgesall S5 S S o
0Jd 9w Lag Buclnll Laluaial
Abolydgaaall oya5 ¥ J95 (s Ol
3 8l oda () Ly e Yo cnyd e Y
by Lok 3k e @lladl e
el dlnsl 5,8l sha cilSy . Liadixa

49

Bn gl L5 50 illas
S i e 38150 sl
paddl P e A dgl=a

By ded & )3 BHLES
10 Gy Lo



Gl ot 1 gl
LS e G 40 uand Vo uad Y Al 51,3 L))ol
G2 Yl e daas gy lill ol Lol LegSadl ol
oo maia Osladladly (sl | J20 ya¥1 ol G2y - lax y3Tie ey
Sl i gl (oo Blg—ra ¥ oyl @aigar (Hliad (o guall da g
st 13 3wl bl cgd] coonil i Magla a¥l oy e Ty
llae die e Hslaiidysd  Laalys 1o Say bl yBans 28150 4l
A Sl a5aall (e By p ] Adlena Tl (oo piall 0581 Lines

oL Bslat®Y) 55Vl 5 Slis B i Jo o] BegSl A Tglmad
9i 92l (ol e Aajlall Lea gl g WA (e 335 300 Jid ( Jally
Liea 8 sl 201 3,591 slme Vg . puall Iyl il
o Bl BB e S o stV el o pdadl 0,30 Loy
- 3s—dill 5aill 93 OIS Td BUaLl Blgs B 5,07 s 58T 150 3—aomy
Leie el Gl adball eVl alazinl bl 3 cilS LagSalls
P K WP S - RS PRV g Laal yogntes 3
LAY 3Ly Talall JLa¥1 e Lgalail LesSadl sl e5 S, 11
Leilal ol (o s sl o HLasyYI (in B ozl LgiST o ibogll
Ol G POl g Y 1 0L Lgale (e @i 1 le gyl
) Lagd ddls o g ALALT 568 ) Ads dgalol dn el Laule
Lielan ¥l Lle 0 & Tgs Jals le LosSod! cuali (a0l &aast
oy (oaLai®Y gaill Audee el iy Lelen e gl 3,03 Y clied
By Yare sl Lisis plasy) o

SO SSall 33l e 3y58 llall (5L e Aaaime ol w8 oligl
v 3yl Allaral 3 cdac iy 3, aall 1S oye Al comdi §salls
Gy LagSodl (e i . ST ST 550 Y A culidl Ao a1 354311
132 e pdud @augs 5Hlad Jiu e g ladil Sy clgls pru—colcd!
l9ad 03 15508 cnacubewall e¥3ag  LogStl ola ool cale¥1 I yelad]
oy (eSS 3Ly 109, V) Lagis gl Sl 59uall Alyiey
Olales g 5l a2 slag (ALall JUI allad ad e (s dolo|

50



2 0ual1 0 5 3 s 1 9 gud! 2l (o 9ot a1

GBS Vaaa GOl (adsy plbyy Wlg)y ddleadl  Loladl

Bl alal pn 3 lsmdl 309 BasSmdl s Lall padeiaiey J5S salay

S (SRAY AU HLasdl agyd 3)la s g 38,5l Ang)eY)

sl ol pdat ey (6201 3 o e Laia ¥ gl y 1 &gs oL e glly
NEN U PIRP R A ES ]

S Bl e IEIN - (S0 3Ly

Byeadl slaBl SDlie GlSag Aelww 330y dumm O polat = 51 0]
casliall us ¥l agy el e e el Aol ol a2 3548l (e 3y )l
Olaidly s 389 1971 alall (e ula 2T pa ydie sl
(Richard Milhous Nixon) (ygeS0 (ugglea 3L iy uls (dewslall
oo A glasea ou IS ule (¥l el joms (o B yuiin By 0
(v By (03—uaSo M Log . @Ilall B 55a¥1 (g poma i B Lalgiza
of el olda i el phai Sl 7yl (8 T oS Lo cisal e
Ll Gle pin oY dwdd Lea 13 oAl ol ! S 2e ¥ |
g 43 0l Lyl 1l Goaniaty Uy 38,01 38l 3> e
BUS e e (Camp David) sdls calS pomtiin 5 doelwua
:gsﬁ,.:m Slad¥ 5Lgil cadgl 2o Iglastl cgan Vol e abii
235 2 Janll e callalall sl s ool sio gLyl o sl L
eSS Sl aleall ‘E,S.i).;‘zl\ DY gudly (pladil Mo =iy Lisygulls «@ls
el Lad Aglgll Sle eyl aliyl L}Aaﬁgﬁ_‘&)ﬁ% LY 5 y3eaa
S slatl @3UI ola ye g y2ell

O3 llad 1] saet ey g3l LU alel (ol puls
il 3 eaall a1 ML audoling (5 S 1000 30 (030
13 Gl oa O e el s B oyl eyl ey 1l S5 3, Yl
By Lo ya) Y1 S el gt Lo (Lin (e O Lginlgd e iy &
1 ST @—ala g sl bl gl e JalS Jusnd 3255 S
Rl 203Y1 ole 1S o ciolis 13] Y] ] S sl (S ¥ 2l

51



Gl ot 1 gl

s 13 ml o3 Sy iyl ol (L e Laslisidl Lo
25 562 ALGL Lagy craell I Hla ¥l 55 Y1 6 L3yl 3l aotas
022 58 LS @il IS (e ool |y cugd (9 At sl
22 (ye 1B3la A5 2 10 B aay ]y ¥ e 350wl B po
e Abogll bl o )& Gle ool gl sas I 8L W) A )
00 A A Sl OF 5 g s e @ally . oy sl 4oy
it cad I Sy ¥ ol gty &S5, ¥l Bzl LY e
Sl alal HIS5T (o3 0B @Ilall G2 oy (5531 OIS 1, gy cagall
gil.al\ slad¥ e ) aYI &_ul élﬂl fU’a.LH s dnlidl ol
< d9gdnn gabaidl Hlasyl B B eal g el (pe 0,2 2y G Sle
o pol Amlias Joo Aol oda B Hsmaly OIS (3—uSo 188 o 5o
¥l geale 1530 uldl plall lali e asdl agyo ) < e Y
L (e 5308 @il cLisind 1yoma e (998t Jod w2l 0¥ s ¥ 5gm)
c Lay¥l ol ety LS B (genlin 108 egaiias (egily 23V

O e @l DT 0B i e syall e e Yl dee e SIS
Sl bl oS lng . pean @Iladl 1 el Loy BT e SIS ol 03,2
el a¥ als 2 00y 3—uiSss Baior mllains  Tel ¥l oda e
LYl ald e Jo¥l alall B galomiod Og—ibldly 5—g)9Y!
oige iualdl 1aylgll le ASUE wul By o yd 380 ¥ Bl
el LS, 3uzill LYol i o (ye g5 IS ol LY
sl Sl Bl ] e &salies i O 6T (len Byl
O 983 (9S50, OF el Judiad) O A V1 ALl Aude e
ol 1y s () e s IS 3 BN oyl le Al
ooyl aiantly SUT ) Ll 3 Mheall Caym Hlan] IS
Lol 5! S pe¥1 ¥ gu Jb das )5 (Adlag¥ 5,0y ol pall iyl g
By a2 Al LS (e paldl cdell b abas M Leb L Lady
Lo S ALLI ol Jolas ¥l 8o jaw 9T ¥ gl Jolia 954!
S Ioall S 3yaie Loy Sl 3oty B8 05 o ol ol 01 ¥ ()
Jeomsntl] i) o amia sl (agyls 53155 13] Hlawdl Joss

52



2 9mill 90 5 3k | 9 gued! i o] 9w a1
Al i (9580 eV IS (g T Al (e AT Laglle Laing oIS
209 0y cdlall e caald I Y sudl T sd s O 1gugad w3 ol
aogl Ljlma 550 ansil 13 (Henry Fowler) jga (g i 351351
el oo caldh T e uST uEs ccallly B)5l) HYgull o A8
clillae 56w Y EUB Legio Legd 3leall oy weall sa ¥ gl
e Tl B puall jlawi allsd Jae (pajll (o (pade s Gley
o JUI Blsal Glioy (ALl SLa®Y B 5l a1l g aly Lo
oy sl Jamy o511 b 130 . Lage s oyl dala il o ol
23 e s UV L Jasbo ey Jid Leale BLaYI 5 a3 olS
S ¥ G5S1 Cbpuall lag a5l ¥l elat AU 1S)Le Aay)
43 LAUT a1y 1)¥ 53 iy A auadey aliall caaldl 2351 Lo
2 «(Goldstandard) calll suel® albsy (Gol ! (aidl B e gl
Cie gl Lillag s Lef . 1871 aladl dis allaill 1igs culae a3 cilS
Alall fie a5 eld allad cads Lgif 3f jlacall s s Lol
S3S U G pall Pl cli o Ll - 338,01 Cbjluall 518, . 1817
Llae Caldl e dainlgie 3eSy dadisd — 1945 aladl 2 S5 paY
¥ L S OIS 3l 1iag (gl il Zsaalls 435501 Ssaully
Aleadl Gy el e
Lt B5les 2 3053 Lo (o503 399 s pllad O a
Lis LSy Yl (e e b e Ials 1B 15318 (580 el
~eideny Bla—¥ (5355 9510 @0 - aligd B LAl @y 55
sl G den Losaio (sealsn gl alo¥l 59 pag oS
Lezad 0l 520 o oY1 (a3 . o gilans doliin WLy (o o (e (e
e Yl Ly Lagd ccan I ] 5¥gall Jasad ) el ;¥ )
AUV L@ e 63T Mse compnl oy lig aie®
(O3S DT il gl - Lgiagd B Mol sie Lelisyl Jom o
B yial dazd 43S Caplall Lat Ggumtinn (1968 aladl (e leg
LT Ladh sy @ st 1208 o1 @ eIl 330l dleall 3o

53



Gl ot 1 ghuisi !

Sl (FOrt Knox) (uSss 55 0355 3 el conitll o LaLaals
Sl allad oy T 138y L slaill le 3y sl ,aT Il g oo JST
G o 1382y 48T gzmiyg eda el 308 Jid (10 pasall i Bl
Goew O3S alal (1971 aladl el ua§ e p—die Gualsl o
Jolie Tt oy o sl il e @SLAI guzdl alaidl oL Col, el
cdu aad a3 Yl

i ol 33T e 1Y Baeliall sl e 5yl o
Cala Ty I aull B S S e a1 5]y 5s Canena i 32
il Seall Lo g bl Lillas g Lud yag LT 2 Le Sl
sl 2 EBLL LosSodl ola (e By S cLina T patinly cLasdls 2
debews J> Bygiaadl aijla] Wl Gl SUYI LGl adady . agasd|
daro Gle e b HIS L@ 0y e Jolaill (s Al ale s sl
S¥ 9l Jogod AL ALV o sV Cayliall (e daie (2B 3]
Aleall Loall Loaler oL sle Lo LY cllyg bl Lgidlac ]l
3Ll 3ale Y Langa (ol e 10y 1B A g)o¥ ! Joudl cilSy . ¥en U
B Jaally el asendl ola oy Ul Cayall Sl alla )
ALogiol| 4lgd alladl 12a § sl 95 skl ot o @l callall Aules
1973 alatt o

5 Adhe 399 (s plbal e LT il A Lall 3 oled! o)
I 5LaIs L al sl 8 Algally by Slo Lo ymB 950 |
Garlall (G5 wiS (e g S gn iy oyl (a (5wl o0
Lole i3y & caainll G ALall sLaid¥) madle a2 5skat g ¥3Y
Jsotll el 5 agSondl i 53l cym JUI Bloaal 5 o3 130 12,0001
o e LGLasT uB S Ll 38 pen ! Blesndl ] e Liaall
lsel i e e LS. S sl S 2a3Y - Ladl sl
el paall Lansdl 1S, 5y Sla W et uell L ghjlns
Oleall e o lagis > i Mg ye¥l oy @y .3 ilsll
AZEL Lyl glal

54



2 9mll 0.5 3 5k 1 79 guel ! 2t o 9w a1

O3S0 35100 Ol 5T So el g Gaudad e @Ilall aay canl g
Ao ly yoyod Adae oo a0 380,V su =ull LY Tay
AeasS l3,0 (ol GUB i ccnian 6ya 0 Asbatdl Lellaat
clelya Yl oia M e Vst o Galals 0980 pa¥1 OISy 3 aylin
e STV 35 Janll oy B B3 (2 1S L wagis e 15—
35008 ala il Byedl o e sialy 15185, Ll w¥lgg,adl
ey leaaad e Al Aol 5,03 ¥ 3, &S )5 ol 30a>d e
Sle LS A ISyl 1S, GUal v (aedS e A guie Y 4
Jaall 35055 e n,ST 1Sy . dadiyo Ol ST B35l A pliny
S Jlome o Alalall A33aall 2S5 &1 SSlind 5l yay (2S5 5eY!
Lalin 58T 3L ) Glaidily S . Lpds coidl e AT&T il
gl alasil (e 358 IS (S 2udilgll YLat¥l plind o 3 Sas
L] gsladl Canlell aluseil HLAD e aelag (Sen yau ool
15 oS pe 0T 1 ] i+t ay Ly Y By [ sl
Jlme o kel IS5aly o il YISy ool Jaill glad 19,
2 &bl jo3al da i (e ege Uaticsy Lo S 5lec g 33l 50 Dby 231
by lelhaally Yiell oda

O5ikes oliad 1 gty adadly yupmill Auds caal il (S
Ly LeSs Lo selSid dwan (Olier (0o dielen g Gleann)o
LlS )i (e i o |yg S pa¥l Bamill LWl gl > o Ll
Lensiinys - Lgd) Ao lomy ad @ LT Lo 1ol | 3,180 W1 Lgay )L diag
delig i phye s $9 s Aadlil) 2alizll LegSatl jie lia
G2 Bagae Ol l B eyl Ueudl O wg - 5ST 4gals) 333 e
Jexd Bsaall 853 Sl A galls . alga (e ds o585 IS Lee Ll
Lewcs 11 315 @19 Boeall Joad & ulin uelgd pai @l lgin > Gllaes
Lezmgiog - Bls—w¥l Joe o Agias 4ld) (250 o 5)alal 4y punll
38 (g Ll Gluddl e jo8S B ongdin Le Hol LesSadl e ) 1o
st dale Sle

55



Gl ot 1 ghuisi !

sy pdoles sy iy o guadl da g le JUT Gl Blgad 25
Dsd el layyai Ll dejall Wy =ull afellad g ol Jfa Y
ol COlS Ll llas s . s3lat®Y) oLl b 2yl
OIS Laygs )l i yliall Lal . sLaiB¥ le (rasgd 3l o A LY
o 1wzl LY pUaal 3555 g8 pud Y Arens Aals I3
Ca leall cilS Lo Ll w8lww g L Mg 128y . 0 ya ol cye dile
OIS (JUI Gy ool 33l o eyl ille . Sas sy @l e (randd
| g iy S ALelall (Ll il ] (18 dlbay cdn 521l 4le
O 02 AU 5 Hleals 38, G s Y @Il B Jess B pns
Leile gl S ¥ oyl (e g iy g AU b pual
¢ bl asutl aS, a8 o of 12 I cassi . Chase Manhattan
S ¥ Y9Il a9 U UL cpai s IS G plasls el
Lo ygs AT 580050 Lum )y 8 pdll Lgagaal (a3 OIS LTy
-(New York Stock Exchange) «515.0 3us y90 8 aly A5

Bl—ard 303 Al G el el s W gl S AT s e
sl colS Co)lialls . diyles Ll Yoo Y Lag dlad Lgd Hoom Lo JUU
Al ol pawd OIS 338,01 Coylially  LasSmtls . 3aylus 315,
Lgule Juazm Sl Apuaill Sl jludey (Sl o] 32 gomis oSl
LosSndln Luboliie | [ 3ol acall fiaa S @ . cdyluall (o gyl
LY 5 ()l sie sad Bedmd A e a3 @SlS 438,10 Csleally
lousi 35Lal paee Yoae i g lawa¥l Ligiews Lle ol yaiYl slacs|s
LB 555 OIS LAUT dd . Lal g we dyasd Cjleaall 5o OIS Ls
e 5 Lgile e Al 31 Balall o gyl sy (6201 g0 Lkl i
sl AuasSndl Laglatll oyl AS5 ¥l 3aill - LYl o LeT L oLl
Gl sl Yaae U s s> Regulation Q sle—ally il
Lol po LT e 38T 200, Y1 LYo OISy Lguon g Joad ! Lgule cnaty
ST 2203 0l Led L s s OIS Lo S0 ¥l o yLiallls tf gunll a1
Leily ezt dpls Llas e Lpd Le e 190

56



3 9mal1 0 5.3y 1 9 g 3! (o Gt a1
DYl el @ls . s wS 0 Aot s slaax jea¥lola  dd il
Lelae Bl a1 o pall Bled sasy OIS (31 iz oyl
ey Joadla L JLAT Bleal Jomma I 3wl HLLYI 12 Joelis b
Layleall aelgall caliy JUl uly  Laans le ding,all il dl oy o
Coal 03 23Maadl 1S 80 T 10 ) CaosT. Loyl Lo Ll
Lgoged 40 Jor o G QISU Lgialy) (e sl ol asall 2
O 0580 OF OSeas telyss0 9T 55—aST1 50 1550 0T Sy OIS 102
Ogpetadly 1€, 800, 8=l San jlo ;&,_&dsul‘abjj_umiﬁi
duindly 9550y GSare¥l SVl 3y bl egBsm Gile Db (ypaulation
¥ 1971 aladl i cdlS 3l i 31 o jall jlaad of ol
Of 9pe Yl e dssly LSy dm,e oY 02 daab a o VI
ta:')‘ Ld)}i&ﬂ)bu_nwu‘ w‘ BJL?L"J\ @MZ\_ULZ.A L den
Logall Clais danyT M Guin ¥l ayuall Lisjer 8 Mslall @
Slazies daza 2007 5 2004 cpalall oo giiylg 1992 alall gl 21
die Jlad play¥l s Lle 3le 0 3yl Lyl cliy oIS . ol
tL&JJY‘ ‘M%&Lﬁ.«‘.&gi@’)tﬂ o Jia Y&L&S)‘» 4l Loy
Jasl gl Legin poadd SIS S [ yill B l5Y1 Lelladll @] —aas]
ool asdl B
ol Bumd lSCa g adimell A L Ll glats U 31g—ulo
1991 628 (3aa @gay i ole Ls ool bl Aoy Wi Lag o bolelly
Log . Laddly o Loy Joladll e Lipae ol 00 a5l . Leg Sy
Tk o2 yo Ll cye Lgiasd 303 Al piliny M) Lan ) olia
Al Loy pllae b0 La all colSy . 6,51 adle 3lhsl e Lo

57



Gl ot 1 ghuisi !

Ol 9T dadd Juays 9T me—w g e Oloyb Lo 3an Malas A nT
Sle Ty Lo (2l gLl pss OIS gzl 1agag « jualandl s dl B
Ogadation (JEL S Sl (ge 3l s LGS cpe A oW1 a1kl Hladd
a3l oyl o e Lol LA Capad oSang s L sl
B;m@w%ﬁw@?;bﬁgb@\jﬂsﬂ (S s b
EJL&?‘)J@S ém‘)ﬁy‘j ¢ dndd gﬁ ddzs AL ga L_Jbﬁ S LY g v
Ve el gf oV (g ¥ adg (6 ymdn 1B gy all O ga 4
) bl s i) e Gabgy

Ble—uVl o yglag Lvatfig‘)ﬁ).ﬂt&a_ﬂu‘éw‘ olgs Jelazdl 553yl
29 3T s (oo logiad 21333 6531 Ble giling  Leslald] e
Sladlola 5o A3 0L 2L Ual wdl yo s ¥ ol ¥l e 535S
crad¥ lecall Sl dewiy Lo (g yae 4843 La 150l LT Jaud of (gl
sogasdl 1oV T %) (Swaps) « sl o e Lo g o Lal
g:dlj.lawt Uoles LM a3l gV o? Osladld) adat cay k_;d\
LeS . iVl B pually suSlall jla il daledl Maolall Lgde (golass
LYl aa . Looli o Lgale Caplaall ool Gle ety Liala a5 dlsdy L ()
sl se ol Jols 13 Lgide Banll Zalad) o Juo¥) ol yd (o dall Gomy 2S5 yo¥! 3l
3T Lesd 33 o g - (Call option) e/, &l L o calill Lgie esass Gl Ll
Bb Gl g Ll e o 98 @l ;e¥1y (Put option) sl Dl : Ll e
oo Lal e Gatll el Jeiieall o oWl s ougad le 41 31818 JU ¢e Lilea 5L
e 301 JU (e Lilie HLAI G0 ) g sl i s gla pdl Dl Lilee
sl Ll oo Jo¥lydule AUl el Juiiall o dalwll of o ¥l o1, ougas
O le i Lale wBLall 52411 B 05 Aaleall 5T a1y 3T 5L (g% e sliic| 9o
Leole gl Dl Lal Ll il af anns 21 AL Lads 4] Lolins agle a3laill ya
i 201 AL 4] Laliae Aal el T Jo DU ALt el ol HLisndl a3l (0S5 B (oSS
Jpmatl] - el jaidl oo el LI s e aule

Aiee dol 3T oy S el (s 0 clldg e Walwe Mlalall ol oo (s3)
Oe el Lo e (e (Al jame b B ol 3558 4 Lgads Ul LoLudYl Julas
Jpmontl] o293

58



2 9mill 90 5 5k | 9 gued! i o 9w a1
Solatl Alle (g5 5aCe e 3157yt e ojluall eyl
2 s oo cLgmans [yl Loty m 33l ald b Il &
co92 511 S (e A gainng 19531 35T (e Adle piliaiS JUI Bls—ud
Giladl B Ay 3ae OIS Lo lle gl (3lsa¥l o yglas 251 128y
Collateralized : Jud tpo slocdl & yd  Litiie yolas  Toy el dad
Lgacall g ally Bigarns (s fuiw) Debt Obligations (CDOs)
i Sgecns  laiw) Asset Backed Securities (ABS)g (1)L zalbLs
Lgens  laiw) Mortgage-Backed-Securities (MBS) g (Jso¥L
o Hbo ey ais Lewdloda Cals Gaxy . (Hladl sy
A ) s L iy T ) i cun (oo JDg (IS @Il
W3llat) Feglas AL S LT Atladl JU e )T I3y cuail AisBgn
Sl il ded o ga ondl V1o (Lol cilS Lagag . 4 puemdd!
O3els33 592 ) cdiny 132007 alall o ALadl U aladll el
Gl Lol el e Calainl 5y e il L (61 ¢ Supal ;¥50
! Rl Calaisl By — ale dny Lale 3)5anll OIS Jozma Loty
alseldae 3 Linall oda Lgal ub cils
sl Loy Jasd 3 eyl cpUaZil Sy 031333 3T s e
pasiiy Jolgie gomi Aoy g A8l 31833 (Sgua STl 5 jgala . UL
o2 o Vilia e dadae Tglad (5T ags s sl Lix 515085
e oyl Gali B @i cOlS Gl kel Salall o¥) @ O
Il oS Ol e guall Ao pcin (uSLall Alacal gy T By ol JAL a1
I @asgic Loyl wuas slaglly sBladly  HLUL 3yl Jlee¥l
s Laglaall y350eSIl Bty DY Al Jundid g 55
G Aty (e Aand IS b clale A ala Yl cgellet s sl
Osad B Byl qgellaiine Hlos aa . 4y,leill @Bl Leul] cdioy
Bl B Lalglus @ e g 3lyo¥ 02 Hla il e B3gaae Ol S
Leall Jes Of (5l Eagall ol wiin | e g Lgale Clally Lo ye e
Dbo LS 2 Lat A twadtl gl M5 g ALl agull o (Chart)

59



Gl ot 1 ghuisi !
Y1 A 3 Gyl eaills aloieial ousladl 31,291 plltiues
P AS5Lanelly Loyl B sudladl sla ¥ Sle (Il B el yanll
Ll Ll LagdlS b susldl dial Ll

Sogaodl Lcecufll e BYY e o al5 355 Sl o3 a o
L) Gaslio Jud e Lwuie e T o JU Blonal b Alaslil
e LS Lol 51) Hlaliell Goslims pue izl Lol Gusling
Szt ol Sle 3T Gaedl Lgiaes Gusliy Gesliall o3 ga - (Linyi
5 LT LS Ll e Blamia¥l le g palsidl o peinwall
Lid o aaaill o Ble Adle Bl yslag (g yalley 1S, Ll g wily
JEL e s - eutie Glal ey Gyaliall ol i3 o 52 ¥
Lalal) Sle cal sVl ekl (Calpers (o ¥l Ggaiall oo
593 L y5al1S 3 Ay 1) Yl i gy cralalls sl e Ll
O (o 4iiSa 39,5 4l sl g8 4T (5T« Sapol H¥ 93 Hlile 250 Lgesd 35
PR3 OsSol ey legrddl e L b paas e Sy
Lo ydas dgmied Tone El Lalall Goslios oof - Leald | yuna 55
L33 (ain o A5 Call sl (e LI 3 Crned (e ST e
02 31 58 ol eV (Sl cilS Lagas . 2So e 1S, &l 6,8
Lo oo gntll Gosbims Ayuelall  Llall Goslin el (Gosliall
B Al sl oyl ee 1A% @ o ol A Ll e jglit SIS
JUE ey Bl g

FUAEI oy Euleal aill 5101 o BSpo¥ Bl L1 0
294all 28,3 G Glaldl e sy L Magls ya¥I poe @y U
Jsmi ST a33l Lillanyy g 1986 alall Lad . 3ls ¥l e
Ly ceddl 5 B30 o sle BagSd . JUI Blsal e Lgud Tybas
S sl ety Loygall L2 subld) Zusglanll aelsall Gaxl
an ylad g 13Say - Ain ¥ (o laell Lonyslas e (il S5 U
LAY S, ally JW s plis Bin 1 Lwudll oy i ya |
Flemingss Warburg } 3 (pe IS5 G9Jle g el @Gy yall

60



2 0mhl1 053,041 3 e 2! (o (5w a1

Al ol ede=isy >y 19w ene sang . Kleinwort Bensony
G o ¥ . AT 35811 e (e oy Josll abiny @ uad
ROl asdl B oy Jooll Gle U Gl S e
G oy ¢ 1S al @l B Jolaidl o G (18 o i ST
IS rdadl sae G ey (oo B dido gl LY Caslall sue
3Sre B Aleladl JUI 50 07 12 ) ol Lgsy 50 B Alm
-3 yfina gy a5 Jee o8 e WY |ydie cali 13 LI (o
380501 IS I (i 3850 4 e (g2l yall Hlasy¥l o ddy
Ol + Leasdl glad b onlalall le g 3l JLsllg @ellall le
OIS Lo ol cusIl 2555 2sbeatdl 343 ) ol Lallay o o5,
Joi BMae 15,5 e Led 5005 Lo Ll y0l 5 @f 51 38
TV Jame ydie (o y8T cais 1S, i olgs I pllazll o
Al oS Wgloma IS e Lilbay o (o33 O 952 ¥ Lid (e ilo gl
Ll JUU Bl sal dy 2 21 oyl (pn s

23| 5 L 3uie Glady LOWT 00 Hlw oyl dlec o jud
dadel] sga & LaBga poguastl dag lo (SUY S A oyl
|18 U el ded Gle dolamIly 0 9alSIle . JU| oy o e
Blall Hol g Lei Lgideld 0501 @@l 488 O (e O g—dide
o piall Loy @Sty 1 28l il sl Vg Jogaild Jalie Lo
BSLA Hlawa] B @Sl (638541 o puall pdaion oo SUYT 38,1
Aales pdatiead Ja 35 5000 30518 Hlealy Lingyd (3 )lall piad Lot
gl oo e Lais sl LaS) B @Sl (uadll Hla oY)
91 GSaya¥l Y9l oF U UL (ol ,m@YL duboll Lo g il
Leilal) o LollT oy eds goelo 33 579 138 9 S rid yus ¥l aimnly
amg b H3 e By B 61— 1990 aladl oy Josaitl 3w 5o
sl (oA G2 UYL Shalaell &y o ol (0 alse T 200
AWMl 13 M alaalldn s ol @V M slaallds ysn L oUT
[PPSO | - SCPED | U VPRS- 1 . EN LR B FEN PR TES Y VPN [

61



Gl ot 1 ghuisi !
Of s cdlS Lo g0t JU Gg—w e g pall  Laall S e Jl5le
£ 3 AU LasSonll comly 135 .y 53509 ol S (ye Calins
aladl T dieal &y @ gming . JUI By yuyoed JAY o5 Lgild
Oiicwall Lgasslns e AGUYT JUI Goww ol 0] dagSnt | cumia
S G2 Lellgal e Sl s gl Baslis s B Lay ccala Yl
bl wih ewi Yo B Ol e

Sle sl glyytpSToﬁ‘wlﬂlﬁg\ 2 el JUI Bls—al o)
ool g et cull dimin M U ¢ e IS 2000 alall a8 . @ILatl
Lay)T s lll aladl Lo 2l 183 ) g0all Jlo Blasl B Gaslially o;lially
Uiy el 12889 . 1990 sl o2 lladl oug & (sl g gzl Blaisi
gale Lo s¥3ga . 20Ul piliadl oo Mila Lingd ¢l 50 ayliall o 505
oSl Goadl g Apyladl Ll judgidl y5las o (9l
) (Futurres) Ll cll o 9l of Ll cegule slio Js a3
rodhe e s 65w Lag F¥)(Zero-bonds) su5ls S cpodl iy
Lasae Ja ¥ oy @Il Lo g Calizes B &gl c—l
Adle 31ysl o HLa Y1 Ly egule Hlo T 1S )—adl @gwal sue e
Mdiiaws Tlaew 31 sl e 09 paiiead | LIS (o (ol yo Aailaias
oAV alslly Luapgdl 1 —dgay AU B1osYl (e JS Slaul e
cleaSl el ol S sl lawd Ll i LS (e (y9—inl o
A gind!) @IS Y e il Aabizell (o jliall g pnlalall (o &yl
Twin- Jud (e Leead elall o Ogoecal 1Y) Lalians diay ¥ Lo
i Multi-Double-Express i Expander-Zertifikate i Win-Ikarus
91 ¥ o pall jlenl LSS ais onalall Lo gl 2 Lelglas (g AlaT Slalaa ()
Jemtl] Bl Yoas of qeudll lasi
ol Lie gl Lgiynal a3 JUI g colS Il Gle Lighl oo &iidia s |oiw (%)
oo bl Lele slo JUI s Wiyoual Gl Bagasdl gl i plecaS OLYI 1S54
35LAN Rawed Jumds JUI 50 ald B 0aSs Lulaadl o0igd el cdilly T30 Ligdi
oVl s e Jraeg oo TaiaS Lanl 3 Y o Lgapg 333l Ligdi e
Ooo Taew I & 3G Gy i e B e BigdW Jugand ] sl 1 el
Jpmotl] 3a5ls 193 e

62



2 0ual1 0 5 3 s 1 9 gud! 2l (o 9ot !

Ol el ¥a K 1ana_als Lo Korridor-Bonus-Zertifikat
Dbae¥l S8 L o e asgaie ¥ JUI Bls—wl 7 e 8 S0 2l )]
sla e (po U Lo (6T ol 931 o pafticall (e M) e
3 all oia @gaad o Jal o @@l pie |y il ¢l opilol sl
e HLeall 52518 o 058k Gomall s egl sl ie g 35wVl sl 2
@3 bl Hblell @gie o9 b

s> 58 Lo Gle (golati JUI 31l 01 5o dude (BN Y U1 aYlg
JL@"&‘S‘}A&J}J?E’JPS{‘ el dgde B cceal g0 Ll
Lol gl Lgabiod U1 Jlsa¥l Legyadl 33 Wil LS. ALt
Ljlaed : ya¥l B L JS 5 G b ¥ GOl o O jud - > LY
plladl gl Al B pall Hlawl e @SLEI G99 Osi 0 pllas Audey
iVl dale Al 3o 0,3 8T all agdl G WLl UL
las oy Jlatisd o sMoms s Ll ydl e doalle . Aglgll gt
G JLam YL 355lae a0l asull B Caeliat B 3330 I3 5T ALl
Blyels Caass U1 el o 1aa I caisT. 1973 aladl o 15l oIS
Caslaall oY Al e g 151 ,Sag L&l alays 2] o3 JLl
FgeasSI L o385 Jundy (N g5l 03 ptal ly Hleitiand) Gualia
B g 5all O (T Al frag Il B il e oyl o]
SBagass G335 M5 3ysenll play IS e sy iy el

(il LaiBY) sag e I JU GBlsal et (il 1ag
LBV jelas Lo Badls BT iLas ()35 g5 o> LY sLatsYl
i ed pslaill 10 e 3yl BT Loyl ol )5 LgiSt = Gl
13a 5 e U ol 3o gill dlsusls s il Hledll 53518 )
Lo s Lo 13] claiugiag 83Mae  1S,5 (IS, 55 (4T (Sian 53 IST
OIS - LelaSTs U 2 5 el Ao heh B gy 13 (L Y. pla |
Sl yla) B (S clidl dadles (Arthur F. Bruns) 339, 55,7
135 3890 .y Lolall oda ¢Vl Liar el o L 0B 5 oS0
S g ST S ALl elas I JUE GBls—al pupas 550

63



Gl ot 1 ghuisi !

(Paul Volker) ,SIsa Jobs diads paugs OIS Lo ¢ sSal Bl oy Lole
O Nty el (21 ST ga0 2 gl 1o Adais Sle w ST 2
o3l alal el Labogl il )Ly 30sf (2 crusbeaB¥I (ool el el
oo Jaxl 52 «(Economic Club of New York) 5154 8 (goluaidY!
oL @3l T ol 1 il Ly J13 3] IU alladl 2008 alall
Ayl ey U Al JU 13 lie Gas a3 sl alladl
13 o) Baxly 35l ag (gl dex jbles e gslaby ol ) dacsVly
Crse 53155 (e Ml e SLARYI S b i o AL pL Ll
il g3 1 Beaall Shaguatl] (e oyl ey il rigase

lellaly (o ddlaal! LIS Ly - 50l Co gl yle

cLasll JJ*)JL-,"J‘ - '&T’S‘JJ_LY‘} ‘)_:J‘jj_“&l‘j ‘ub:g;y‘j _53_‘.:‘2"
pradl sde ue Y ondlewd) (e (355 paizmag = el (e Lgule
oyl a2 (Sl @l IS (gl aaaill (saLaTBYI 126 . cila
A5y, Lgs CJ.‘IQ Al yd ‘a.)..é 28 chila olSy r\.@fﬁbb @anast! 37,40
cowle (e @ £l T gy Lgan g nladlad | e cpas AU
Bilasys ramins s Leall Lega s SSlasy IS (pn 12505 i b (1S
uazdﬁjgju‘@.c,d‘ ;Li_‘!ul:‘_jé);\%}zigﬂj.ﬂ‘ d\_xcy.mls)j)_fa
d}mjulcw‘jﬁﬁm‘ YJA.AUMja:LQLA:QY‘ a:‘\.c.)ﬂ L:.j_m)..n
oo oLetll s 3 IS 21 il o dug . el I @il Joee
Ggllatle. (clidl) wetsy 313 gl e 18 VL 2ol Sle (0B g yanll
cbla ey ﬁdﬁ clgia S e clee ) %Sb:ulY‘ e ¥ia cLadly 4o lgia
u.l.c «;LL?J‘» ;‘2’5.& O ..,\:Jj ua)lc‘ LA.A_J.'x_"n a_J.Aﬁ.n Bl_"t:J‘ gﬁ).ﬁﬁb

64



2 9md! 30 5 3.3 1 9 gud i i 9ud a1

gL R SER PRI N IR FURT I INER i BT JUNILY SIS [F S pY
(Die Verfassung der «d 1 gt wusn chila Calia ool Lguds (4
a3 Lo g 1 o)) 1 6ol w9 Freiheit)

J IS 55T oo >l o e b il Al IS,
Ll o onbaladl L5 sy OIS (231 o ) 12 ((Arthur Scargill)
Le g & Jue IS ISy . (National Union Mineworkers, NUM)
cAlSy . Lol o B aska o Adleall  LLESI 58T 555 Lilee 14515
31930 0,81 G2 1974 alall L2 i 13 (NUM) e Ll Jloe 450
Jud Lol 2 dsbl=s cl))9 sy T - (Edward Heath) . _a
0 gyl B @alill Jlee Ol . dsaio (po AEL WVl Lo — 5 A3l
sanas dsle Ll el e cun 198,87 cle g ol 25 300 Joad
o Al cdl 15551 o gl wayg  allall kg B Loy s W3 IS
DU g alaid Ladm ,aal8 ol (1979 alall o Jleall cij
Gl adleall LLESE VY] Gle adall ude go . Adleall Blad1 s
15 g A5 e Loyl 3L B Bl el b 13 eals
dayg 1Sy BB Gy dayg @Sme gy CBugll gl Za3dU 55 Y|
055130 Lgta s e pt 3N b (Sl e Lgalasd (o pupslad Ay
comolad! 3alall Glalis 3gls ST 2 350U1 (Employment Act) « Jeall
Vol Leo (pe BasSndl y3 6T 0ndls3 Byl gl S s 6529
st LY ales Gle Jleall s (e cnnladl] opda 301 i
gAMby 2983 O yue (e ol VL 31l (e egaiad 5T A o4iLal0
el 3ls Jaall (el oV Jlaadl ald jlas Lilsy Jleadl 61,
BBy (5T 0la dolail g1 ol oW1 353150 559 piimy Aigne AL
Lol &)y el (pgunidl Jlead) Juads Gle Lo gy &l ol S| aia
-dazs dolal

e 55 Lgiin 2 Sl (bl 5,530 (oo s 3o ol 530l 23 ()
W93 Y G Al aaly 523 g (e il il L L 3L
S ¥ Gl St IS Lagag . 13 e Lot Dhfla 0 o dpelio

65



Gl ot 1 ghuisi !
cdioy Lab ooyl bigysl Jayp cdlS Lillay o o ga dp ol &Y
2 colS delialls . Downing Srteet 10 1 o @Sl 420 A 23l
colSy . petiowe plasyl g’sjl.ufﬁb Lol il alay 3801y Jolgia yoaus
[NV L «(Winter of discontent) «daze wull sl &y oy 0B S
Oserall Jlasdl 1S5 521y 32 s rsillag pl com S il el
2 B G Ol 15855 uglell bl ) 3L Lslangl 3 Jaall e
B gl Gle gl allsd Gadad 6y ()3T Al (e - daladl
doladl  HUadllg aladl Jad) Mol oyl (e e aBgig A5k 4!
Aol wad (gygpndl alalall Lt jalgn Laduadl a3 @y oYl s
Olo by bt

Sle Lyl w5l (S a3 48 10 s o oe A1y a3l calSy
e I alatl o oyal s aplandl &l 2351 Lalatdl 3wl
Oe A guie ¥ AaEel g ey - Baeall 353 e udy A9l 553
Sl (ygilan y e s Mad il 1 e oIS 03 eV ol cal e Y
e L 1 Zgle ) Bl cym JUo pliats 3] (e 35e B35 suke e
ISy AU pe sl U (o sLaiBY 15 g 99 Aalides pilias |genly
LglShe o cdld e il Ly Al cuding 1B 5450 cope Hle
Sl a8 & damoll IUa (e ey sl (o)A 2Me A dgl=a ()
)3 M G padl Ol jey oliall paze &l #Me Aglmay juS 4l
L B30 dad

IO (PSR OSSN D (F- S PRS- PRV QP
e a3l el (ol (10 3309 3,00 U5 a8 - Aaiually 5L
Llag ol By gondl doglasdl 4S5 3401 lins 1 duasSol  Lagy
A wuzay bl ZLOY (British Leyland) wulh¥ (o o alasas
British Nation g o) duls oJ1 a5, &1 9 British Rail suusdt @ISl
Of ey Sl 38 & (udle cunsewd LS. Oil Corporation
ol cunas (T Al e Ll Lees pplddly 1S, Al =il
caieling ALl Js 3l Gl e & ing,all duyuntl Yol

66



8 i g0 5 3 1 10 g 21 1 3 a1
Laclias o lgale (o @l Gle o Ladl Gle B g il 3 puall Jaas
Ayl Rl gl Jy 3 ) lom el iy @ Syl 0348 Joae
17 () 505La Jaae 3ol e (@3S0 capuall 5 inf LS. 1531
Al o2 i g sl o8 gLl (ye el il g A SUL b
il edacugd! Jonl By Y 1 bl 30 eyl B LY
-(Thatcherismus) «& &5l @by
e a3l candl (1984 alall (e Gusle (ra pualcadl G2y |y
clel asal 13 ad @ lill Jloe s Jud IS e nalSIl Lgaga oo
el Gle Lgaje @mall @alia 3)l0] Gle 48, &l dasSadl - Ualel
1 1S5 . Lemia 176 Lasac ALl GasSomll @ Lill (o Loxic 20
O OF Olaall Gl 13 1S9 - Joe 2un 0 21T 20 §luny sugy 1,800
Ole g da gl we¥ B LT BIR YL Bauga 3 Y1 @ Lill
ajall aBe gga . Jeall e Gl ¥ I e Ll Jlee B2 IS Lo Le
136 305 Ra g Ly il (6 B! Jeall 0l 53 (gumnd e
Ogpall png wad Bl Jlsks ad Mdie Lilday o g s @I ¢35 o0l
2 S LAl i Jlaad! 33le Y Caiall |yaniiaaly sl Jeall e
il (o a8 5y 1929 e lill I Js3dl e ol )Y
M Ao galil] AS &) Baael (glgomg 3 lomanlly Al 31 Alially
Ay 2l 3yenT ae egileslins B dgediion
62 teple Il Glal i by e ajall  ade 1 edlS sl o)
0 Ol O 6 )39 i maSH U Gl 3D et IS e Gllas
orladlod | prasbiecad! o daall gily Il gally ¥ Ty Jaall
Ay s L Lolbay o Jogad (o el dleall  Lilais! 5al0
saall e B e sSodl ISy Bl Sl Jon 5l5d Gle (il
25l ol ¥ Bsbs p eI @mall (o oS Libolasl cijms (3 (e
ol o B Ledd cunng e Lill (o &l (Mle] day 4 eVl
Wllally Jo,uldl P (o 9@ T e Lija Bl 1) I
32152 Y g8 530 cye Ialie JBT (S0 o ILeadl LA o) s gl

67



Gl ot 1 ghuisi !

oy Jue S g - Ml earlin (e a g @zmie ML Gle
A el g = ) G aaT w5535k Lo Bollag,dl eyl A
.«(Downing Street JI cya ;&5 33gadll 5ydon g daun (IS

21s1 pad Jud IS i e gunal 51 als Joall e Gl jial ag
Lol e paine le digans Tgslo Jleall ddla,s . M| Glels
bl @ Ll 3 eeles 13150 M cnlalall (e BYY) oy (55
Gle pslamy 1518 Lo Jaall e oyl 0¥ - Liske cnalie cpda e
Lis e da wgill o duis 9000 i asly JS s 130 ey
0185 sSlay Las |piian 13 Tann 09 O30l gule ST ol cme ¥
Jol> A nliad . Hladl @laill caBse (e S Calizy dasSanl Cadge
slalSe ol ya WU ahyl iy ¥ Jale JSI LagSomtl s oMl slic
oo Jlesdl Y3y Ll a1 Cacal s 1400 Laylazie oL
S Mgl olgyg - ALEL BN 5 &Y Gue e (Sl puall abs
@xlis Jlee a0 sugaie lal 1388y . Jaall (pa cp puiall 351 5] 2o gSonl!
giislse oo RasSnl ps Lagya i Lisglia Bl 3 (NUM) el
o )i M ol ¥l el e

Jlasdl ¢ Jsle 9000 Jlatiel s s ¢l yuall 12a Aluas e SIS,
Leinns OIS 79 o y—dg Jale 1400 Lol (Jaadl (e o pnall
i (0o OIS (bl sl (e Acas @guoms (nd LeS 3 slasl L giie B
bl Vb 0 )sa b Jady 0 yxiis |53k @mall @ lia Jlae (pa Dol
Leiaud il duoble HSla LI IS 13 IS Gl po ¥ o 1as Il Cas
Sl Gl T 255 il Bk yiles S calS gl 1ylule 3
Lkl w3 5350 SIS U1 WUSTsall yia oy (52 L1 LSS Sl
ola Ll pdilicdle . cniim )Y e Fslll clIs o s cpale 3
ylaiesl OIS ol ¥ 12 o ol pua e JS o] sdlid H3L
Gl gl cais LGl Ty b ely)ll 3wy colSy &ty
Lolag,dl Adlendl  LLAUIASys 5w gd i aihsd ] pllas ilS

St L oat

68



2 0ual1 0 5 3 s 1 9 gud! 2l (o 9ot !

LY s AT s Lle 1 500 e oo Lasae pls
b o a0 - Lgiline T e LT &M (e )3T (NUM) @il @ bie Jloa
laa (aasdl (Jale call 230 (aidl (oo inn Logd csliaa W1 oY §a soe
Y L iy Jele (i 38 ) 50l (S Ayles B sl
Wleatl LoVl Al sae (aasil 10Say . bVl (e |0 1) sae
eyl Bnla®Y) Lelagll S 48 e 1wl oIS Le i I

32l B emall @ alie Jlee 4 o G eadaall 23l oISy
Llaitl labis (a8 § 0w 58 - Lillay o 390 Loy 50 Hglad 510
Al Glaly G S5ty LesSeell eyl yaslia . Layi Lidle et
S OISYL o T = LLadl glala gy Slad (HISYL o 5231
G edy i, &3l o1 e ond et (rdlee 3318 1935 (e SLuaidY!
G Gl Aleadl LA by ;o€ oy banll Lgyglaala s sgumll Sl
FET iy 083525 0L egd o o g8 Jlaadl Lias 3T LT s
ey il @il el claall of i Ul 1525y 01 @by iy Les
JS B S Gl 058 puatll T Adleall Llaalt 5 2305 cabii ual
~deall g Ao plizms ¢l

ol B il mlass @ ol Ldae o T les el e
ol Gads b 5 8l Comad Lis L 43558 G il | sl
Wases OIS M) @il (o aadl (e ciSialy eSSt A1 B
Ll Jindid BSU o 18 MLl oS Lol i pllas B ily a2
B9 (1986 alall 2 LU 2 4 e JoT | @ 3ol Jaas (nasl
Of o AU G2 4 g 4l gl Jume Ll Caatiie 2 slaidY)
Sl caaiyly oo idl e dGadl el Blg A lEes Gl ale U
deliall 500 LS ale JS 28U 395 8 puzslyd Yo aa
sl ! Ly a1 3p5all = a3l e (pne Lagd — calS
Lyl Bl yilly gl ol cale ] apusdly cdiall ailias ¢re agaall
ol aafadaall Aelically Busas ssie Ll Juass 2S5 Y Lo
Dylees 258 OIS Gl e Dleaadlg Bledl Lalyul) delicng udaY)!

69



Gl ot 1 ghuisi !
w9y My Jaguar) Hlsels Jud e Lntie el - slall Led) sag
cmunl 03 — (Norton) (4435439 (Triumph) caags 39 (Rolls-Royce)
slisT a3l (oo ddadl oda Bl o Hsauly . ll Aungyas
aall Lgaag ALl 2aT LVl ol Lad . asd Vg aas Y S0
L pagi il gaiine OISy . ol goin p G (LY (e 158 B
Lo ols Lehgagin 15518 0l (T cpatizmll B g (B33 B o Ly
sprse g Lo ol al ¥l 1da e 5y gd ol pie el i e IS

s Miley (Il yg el cra alyaT ol ya1 g
LeSlews zlgnil B Bade s Lallad 8 Al dyapusdl Supadh cdls
LesDail Ao Lall 2 B s ) Ll ol el olas dlS 5 il
&2 cho)pE el e g gyl ) cllail 5595 (e Jeja OIS da Bl
(@Sl ullae a3l @l (pe (e e 3K el amill LY
Suad Gle Dol Lgie Jas ¥ da) oot dlg B @Sl allas ol

CObay Wlgy s oY (e 3,08 daj>

Al 3y g LB - (lay AT,

JSE Al G ay iy dag i i o G191 Alagll B e¥1 s il
S ¥ (S3LmtBYI IS Lt oty JS Ledya L2l ISy ol
el s o Ll Algs B iewwy 13 (Arthur Lafer) ,a¥ 5,7
22Y sbyls ¥ Gl G2 3ol e e Gle plaidly eellas asi 2
g o Al iz LIS i i oLdsl imidl 10a da ) (s
Ty Sl all (o a5 Lo — JBT Gud g — 8T Jls—al e A T5udl
O ST puall Lhae aly Ao juis (e B HLadl (e H2Y imis
il T Bazill ola Cpeg - pibal sl e By (T Agall iy ¥
Lo L) g Lisy YU [oamyill B yiall 1311 e &gl Alpims (i
Jaae ool sl g1l o ;bmjmtm)‘ﬁb (@ e by logd
130 ¥1 (e AiSiae BaS ST A gulll 3mes Zaal| e 3ameill 2yl
a3 ol bl Lgde Gulais @lall Jos A d2T 0T ;0¥ (g9 Ayt

70



2 gml] G0 5 3 3k 1 9 gl 2l o 9 a1

Votas Lgsibol o oo (a5 J9all of S~ izmill cya cad] ]
Vi eday il iy ol s . pLas ¥ B 305 s B pin
0552 @3 LadY ol Sl T g 4IS 128 (3hag . @5 (e g e g2
Yoall calS LelS «3al 0583 il pall pa Agndl Saslong 135, ST
Juand ¥ B 0 3ke ] ey s pis Jotas iyl 3 puiall
s Dyl 6T Gle dgull

2 Lo ol olatdYI imie (9,231 sslaid¥l 251 o g
aa T OF s sy tat (g 1631S 00 . g1 Alagll Lo u ol
1aga - ,aY 4,1 Buuny (e oIS Wall Street Journal J) o ¢ alal
Byl Yo all (ads o (e 1STae (Ll OIS olmaall 3 Lal
L1l Il pohaly A sbadY] sl aill L3y gLl 25l 5o
9ol e 4 5L LAY Blmall Blall 1 ol 13Say . dus sSanll
el g Ly sadlS ¥y @Sl caia wlamy oIS 01 a0 olayy Wy,
dasg A a¥l Bl LY Ly (e ] ) sl )
iie B 0¥ QLA GaladYI gy by 515 a3l (oo 3 pund 350
Mgy 5)r5eaxdl il sae (IS5 . (San Diego) sass ol 2 231!
LBV dilen 3 43 (a b puge e yshall o 1ty ol
e Il B (Oliny gy . Al olizmia ;0¥ @ iy ya¥) uingily
SN slga (pa Bale (LanY (0SS (il Aol eay ISy Tl
Shadad e 0B sl aglall Laasill Ll

ey ¥ ) ds Jamg 1 018 Lo g1 goleai®¥1 oY 3551 (1 3Say
rdiya g Osbeas i) crasbiadY ol Sl @al muad « yeall (e
1 LB 1308 0 - Sy (il il (g5l oyl
(University of &_pgindl Liysa IS & asls B eyl oyl OIS
@M il 5alSl Ayus gybaiag 9o Jus (Southern California)
LYl Cnan s G el LY o 3% B gl ol die il
omin T (0 (3 ylae i 1) ,3Y aing oy 353 120 e Bl
el il Ay e Lo ] ety Ui e T Bl 201l

71



Gl ot 1 ghuisi !

Ghdl o yall Cols &b 3le s tpodag . (Supply-Side-Economy)
B M5 JBT Al SIS LS 8T a5 Le gyl ool JSLaY okl
A3l ag, il lail 1aMs g 3laill 1da e Luewaly - Gall (954
3 O0F ALY A ll] (o i a1 0 (g ] Y3 5
Llaoly 13y - dlall il ] (yualy dad o yall il ) Lgalaal
tro Lt cues Lo JS oo 45 (i g3 2 Ll o2a ot die
ol O3S ¥ (ol - Blms¥1 00938 5 Ugatll S (ya amdl S
Oy Jum 999 -3y Lcall Canlsl 95 L5218 @Sl daly 21 5la ]
e (e JBT 590 aan (6T (1981 alall (e puliy o (¥l ol )
Ol pealll OIS il o 3 Jlondl o LSy, LVl 5305 393 e
0 alaidl Aa] 58T @Sl allie ) cLina D gling a3 (g5 Sl
(3 L]l

Lo o (e JHLE Lol atieal 5 8515 cya J3ST OIS ol of Las

Oy O A BUaiT e caomad 0 gom Y A bl 02s ()T jud Lo pda0
sl 1 Aslod) 9,01 i (e LM Lagi OIS L 50l ol
#1580l A sy S pe ¥ iy LY die aEd bl Lgplias
G 35,5015 Jsaall gy ale] Aealice yuls plad e oyl cilag !
aliiel Byl e olinl s Legh @Sl 2 pgale (sl ! Lol
55l g5l ol e 350 Algall cye 38T 5ol 0Ly Legio
oz ol ol Aay)T uae dis upai Sl Gle (oye 13 Gl OISy
acall alipdl el Do) Fajn e Sl il dal i le
America's New Beginning: A Program for Economic Recovery
(LY ) 5Lasy ¥ sagal malip = Busasd| A0 Y1 MY
Sz OIS 4l T — aslg ey B el IS G ) el Ol OIS
G e g iy 560 canlgedy B dadad Gle 45,03 Y Le 3aS
o LeS AU G2 25 Ali A ity o yuind) scaall Gads (ol pe &S
e LS (o BY (e A gl CaBgip due Sl 3151 B Small (a5
Lds 39,0l 33ga ¥l 50 (o asIly 5gal IS (e sleai@Yl o

72



8 ] 053y |0 gl 2l (o i3 a1

o] Sy 35l 451,21 55a1 JSTd la ¥ pLaSyY us pingg
JST 1age Ao ya¥l sasal] LVl aa s Gl d sl il Dhcaall
Lineall o sLadY i 13 oIS

e (i) 458l g0 oS (8 4GS do p o dpaanll Gl Il g
il 5all (o ptadl ] B e LS s peial) allaill 251 o el o
Leglal] 2l g Sl By (o dod 3540l (g5lali cilS
Ja5 GG eyl S by ailsgll ISy Runlid] e Sl
2 LY Lgansi Gl el IS5 Gay DSl e Lgzmal
Yore G B pall pd) il wpes Glo dgymdl a5 ULy @ glas
B el g ) Aal I lay Bl me s B die Budy 50 5Ll
e ual S LoVl ol o LAl 4_.33%,;_,4&5;\1\ Ol La oS g L L
(e ded B L e Tgadag o0 Loidleill pllae B onsSGe¥l Lo
SIS sl Ul Yaall I8 55lad u LgYaee c5IS Wilss (9,3
02 (S Hls eliy B e ) ol glle BB A lall oyl dslgs Sia
(B pacll paas o le e OlS clale oS UM sapad aile cnay
Yoo (V9 B 2 19 g ) Ll iy 06158 L 4o 3T o2
2T oe ouiblall sog (gleliw¥l doliil cd & 43 2aas L 3051401
gLVl le sy S0 e 120 Al egilals Jyganl (g 1l
35l JS 0535 02 (Ol sl s 5o T 29801 10 o
Fasla B Jalall SEaa¥1 128 1) Bl Loy (ysilin HISET By
ALY Sl iyl oy a1yl (S (52 IS
plaaa¥l I seay e Ilialola 2l &gy duals Sley. galll s
Al 3o e s ud IS Sdeall Goyd (e YV Ll g p Ly
Olay gyl diiee Lalicy all Bagaall 30y lladl Juee gLl (e g 54l
el Lile cpe AUall 038 guiie pele of ale aasd

Ghom p il Yo all (ads i cwe) il 3,8l o a2
Gl e LYoudl Hldey 5uds dpys 1oyl duagSadl 451501
LT Il Gl e sl g2 yelaitle sl Lilia e a2

73



Gl ot 1 ghuisi !

el Ol ealydals cacaaseil 0B Clyall e Agndl 1l iyl o ce Mo
Gl SN o Al L s gy pd ) B Aea oSl A315L1
Shele 700 &313501 35155 culS L pall allaill Do) Lgid yat ol
cpoliia sy asSIl BLEY adi)l AT ses Gle . Supal Y90
Ugadly o cdadd S ,a¥1 Aol )30 ,0l Ay jloms u o 1S Lo olay
e rasSadl BLa jo Ol 71 ol 1agly - Ly A sl
Lolad 4 LYl 10 aide OIS s3I g5icull Canis ) bl
latly Lhadly  SUall Slals el i Sle s aad alsed
ol LY 6T 1983 alall i usle o2 oiligy ey 2 BLal
Goalll Gle 5als elos allai el a5f Gle ayall  dde 13 35,V
P Y 1Y ES PPN WU PN TV NV PR PP PR PORNT
5,03 Y |y didiny A Sl 51501 e s 5804 cpsmill oy
ST Se by 8 ol e onaly - dbisd Gl A pall U
O¥95 5lle 200 e suio Lo gt O caeS (e B 2wl o
3513l 4l ;331 e cals i1 AL Clecnl AayyT g (6T oSG o
200 (o3l o Al 3,LaY1 Huady . dale Galeadl a1 3518 o
esdll @l e (e 35U 2 6 (e ST Jalay 0lS ;¥ 95 5Ll
Lesle Gl aelsall 3By« yia Yoras ol 13 oIS &) (6T SpaY!
e Ao Alle dal 2 (1o y8 a3l ol Aallia ag)9Y! A3V B
T BRI PN

O S (B damy 38,5 Oliyy Lezmgdl I D el | Al )
1288y . o Lebigad e 15313 IS Le gal HLoils ugais 568 . 55—a!
ol e e I OIS Lo yladie 11 380 5a¥ da gl A guitn cad |
AaSLaN A bl ol Jady AU AESLAl ol Jadyg . A0l A_dLad)
e Jlga¥l Gugy ol Bl T a3 1S el SIS Gomally gl e
¢ Bria Lue Lol ol e J150¥1 iy 3ak Al cpad L @lall S
gl sl e aada S T SRS by w3 T sl e g B e
93 15318 uadl oyl il Al (g ytaie JLaT Olin)y s 10829

74



2 9md! 30 5 3.3 1 9 gud i i 9ud a1

25 58 ()1Sy . BV dariad Haylis Braliew gl 5yg i dile 1g5La
Garloll Cauatiin B iy a3y 35l ola T (Al s Olany 3555 Wzl
vleld o be a5 Y G

o2l ol Al (5 plaia (o p3T Hlaie Olay) AagSs B )l
OleS i cunl 13 gla ) olS9 . (David Stockman) GleS s agals el
51291 S I Ly el (i 315 Al 1 B 1123 1S
OlaSgieug .*)(Office of Management and Budget, OMB) « Aylelly
) 5] eyl (350 8y ,1SBY (il i3l (e s
OS5 dawugll Jodl Cayny ¥ (B ylaiag o gals 4] cebaall > o
LS ailalie a ol o oS con Legd 2kl 35 31 e Gle 1B
Gle Il dgs Glo Ayl dazma @i Lgild (Olay) 353 (ag® HuBig
il Ji5ed ISVl 5Scs cdazip sl 1060 . S po¥ e Lain VI
B bl 3 sl 35 31 O 58 13 ey Sl puall 5 S|
Lbac T cye croadiill Gso Gyl e Lgd 3 guia ¥ 3yalatdy|
ey duelaia ¥l el Lesauie Gle onliolall el plaials
o il sLill pLIs b Cnlalally ot shly crelalls e 131 ootz
2L Sy 3315015 31531 (IS Ly iy il (L cya a0l
ML 0,080 g g e iy 50 A algll C3ya3 Y Aelos 3wl
il iy e sl g el B peall s Gle ol 3 ilad @SiS)
dual Gle Ll caady  Igiw gyl Hore daygall isb Saladll
108 danie (o 4dllii ool OLeSgi o and (A3315k15 3,10¥1 ISt Lrudiy
Aol ¥ e liiay Lende

2 033 ] (5 a1 i 0T i ¢y el OIS 51 ATY bl b Gl oS La (3)
(WJo¥I alall o i aSUl 1 Balsy S35 . (Bureau of Budget) «asfstl caser VAV alall
o Loy Licady 2 oSt 203151 Ly oy sSIN e (i pll Lguo s Gl il 500 (B
1353 datas Lo (Bueadd e puaas ¥ COSH e 2l o le aST B 1508 gl 0T )
¥ Bl 5 Asls — Liasl e o o elg Busladl L3loll Ol 19l (e Bl
(Al sl nils3 o guai Al Lnl BV guny AS,LaL1 B Gl - LAY padlan
G jiall ga a3 @livg udyl I A il 308 Aealy @315l 3,1aY) CaSan amag
Jeomatl] akmtl ls0 1 e d il sk cnilsh Loll Leglalls o393

75



Gl ot 1 ghuisi !

o c@a a0l Aeah e Goindl B gl 1B Ol of gy
salel e (Ol paas 108 s Youg . dad A gull oda 3 a=,
Yoall aas Jeolys 6ol 50 il pall (1984 alall b aylml
Lelbad 305 3 Jletl Joa ol Glmani Lle Eing,all &gy el
e O Laoleill atlas a8 gl ol onsSo ¥ el g
oo B 2 70 ) L aad s 5l A goal] Fgadon o s L2 ¥
Obaay oldhy o piis 7o) Jol dang Lgule (sliazy 1 J5 >
B 2 28 ls LI 5 50 L) candieil 43 A il ol clS
¢ Mgl Calies (il el B (oliy GalTs - hllall Blg o
O Al 35L& Huady . o pall o pgill Jalie (el 3 12Ty
W (B (uyai S e Gsiaug 15318 a0l ion ol 3B g0l
DY 5Ll 120 4oy (Sl poui o Le gy Sl Lle 15 a)d
LA el il IS

Clmel cdligl iy, JB e siall @ ynll Lads¥ig)
o5 51 LT 3 el vt LasSimlls .3 panll ol i 25IS 5 (o tablodl
SE| V1| R PUROR g WICH: Y- WIS EFSIPNEESSEA Y EDURSe B JPY UV
Ll dllaey  Lidletll B5lgs ab  dp pall Yaae 2as e
e A g all Al ! (Helmut Kohl) Jg S gala d0sS e inad
bl (o 588 J150Y ) Liagy g Legp—dully cnibol sl
LosSonll condn Ladumd . 50 ilis jul 5T pdilin sty (O guigdiiony
il g ol yell LS5l Gyl cye A L) 2OULY!
(Hans Ll puila (ST 3l 35 0lS 2000 alall 2 L5yl
LeS + dhudly duudd J g Bl puall (a3 o 5l juo) JS5 e 3o Eichel)
3lwi «(Paul Kirschhof) cagg &, € Joboda Jadl  Lgsg e ST
Ay ol Loyl Loy dilly patizelly f judagla dasls 5 (y5ilall
@Y =il 3aal Hldl e asdll (e daly ST Sl @9 g suasnd]
i pall Juall osie Gasiy (M| gl duale e agdll (o as i Jlag
ippall LY e A gl $amy G G peall Juall (JaY!

76



8 ] 053y |0 gl 2l (o i3 a1
WU 5 25 5T S8 o 35 57 S35 3 45 Juall 1as dad ()5 S5
Gy Ty Ladls 3 il paill (3850 Auaaseill il pall oL slane Vs
pexboxr 8y podll e
Ailed a4 iald] sy eVl el Gl Hale Lelmd (3 Sy
o> 4B {usale gy paasel 1B Jeall e odblall sae oIS alsed
s o !l sLaid¥l Les LeS tBunaa Joe dunyo (gl 17 el il
O pe U 341 I 13.5 (e el Jons (nazily 35U 33
Leals Sl el bl BT e ommi 0 J3me ¥ bl ol
el phie gl elaia ¥l plall us slayl aas.a bl sla
PP QUVSPI{ JUPN | PPUYS | pUSNEIP-ES. Y FONPIP N % F PRI IR 7
Ble 528 . I BYI Gle e, a1 0B calS Wyl o laa ) oo
Canin ) gyl B alall ol oIS S oylayy @S (e 2001 2zt
@Sl adlaae ol eles wie 6T 1981 alall Lo ayle oIS ST il
G2 el 13 OIS lal A1y Bsaed A aY sanill LYl B
sl a1 Blas juid . S el Y5 (5alsy3 2 (e ST Gl s
58 2ol @Il 85 3018 ale ol el ) iy Ju Szmally
(A9 ALl G ymdl Siag . o 1AL U e @lae V1 e sl Jg0 (g2
2T o JUI Gl 05085 3a¥1 L 355 U1 A9¥1 3,00 o 008 OIS
g 2 Ao pa¥lumill LYl cdgad wal . bl @aslatl e e
Clcand) e g dagSmdl 511 B smmalle: e AN G31s e Olig)
cbigias el il oy 1B GIS (g L]
dag Sl 1986 alall o Sy o das¥ 13 GleSgiw oISy
o2 s Jashall we¥1 B Bdguall oia SLa®Y] Jamd Aliol (ot
oaBlill Buzi Cola ¥ el | 335 50 o wo ¥ abb¥l e a g
Mo Ben plasdl (sl Ol o 981 IS (e Jsall LW 109 4 oall
O5dS o Gl @S Ol il e 85 9 3 2alg (Lo Ao
Zo5> iyl ST B ¥ Alislga (e Slad (0580 5o o il
~ e (e Ol dzm gl g gl ) ale e ple jma [ Y] Gl

77



Gl ot 1 ghuisi !

128 a8 g 3all OleS gyl Guus 2007 aladl o Ll (10Say
S y5g eaba@YI 35,01 I DI s il delaall sdil aladl
i ALl sl

SrSNAaaN - 35S  pald
4l 1aa I ool - pdils Glas le juan 4] (@i ga gy 4]
ol ipaaxiagyia JsS  gala (Mo .30l Hpmall Glaal lile do iy
Slelad U5 gala ALY Laall olS . gl g3los: slednnVl lagis
(ead 1Ol dunta (398 (e 1998 alall e ol (e G p—dally BN o
32 153 Liala wuady JoS ISy . oy T by 3amill (San pal 110 )
Sal] e o1l ape b IS o3l Jlsla w3l Sl 11l eal aa
Lgiaa ) dpsba®¥l 35mmall Lo Lilgie SIS Sl aleadl - UYL
~ 501 ALl ol ol Ly e 5201 il 5L @i¥l i Ll
29550 Ladle GllaT 13 AU 559 OIS By Aleny Lgie Ll ¥l
allie @l sga . Lale 16 33153 @Sl o ud 13 J5S oIS asll 12
S s Oliy 4 oS By 5 (5101982 alall 3 LT 5 oSl
Lilag o 831501 el 53005 2 sl g Syl Bzl LY
QB plS il (55T 2 b n W8T S Ledglios sl O I J5S asag
JsS U uds . Lueluidl s sl pad 331 oya ot Alee sLa] (e Crieesd
(o> i ey agdl 10 B odsii Al AN O s Olo B
iy @313 b and oo Logy gy LT 2 aslall Jlan ¥ auss 0l 13) Lo
IS Lt a3 ¥ | Gl e Lin V1 51,50l eaig ST i poms
o0 0,153 gy 3 J5S W)L oLyl uloma sLine (pa alaall B2V
o3 0in 354 gyl B sl Lugy gVl Alaall Amblial Lill ;0 575 gus ain
Cogaill e ded aiialg Alaall
plall o jolio e Jo¥1 (B Al Caundy  Ighww &5 une sy
y3ale 300 ey i1 530 J5¥ gt Blac 55000l rsusl 12002
3 pallly e pall i yall il 138y — Aa sl @il 2 2g)sl ol se

78



2 9mill 90 5 5k | 9 gued! i o 9w a1

Sae (pa I3 (85w Lag AUyl (gslaaddl GLddly 2lay¥l
5 yie Alae )50l OISy agro¥! GaBill A3 ] el 13 Lglgn SIS
o a3y 9)9:l (el IS Cnplicadly aMe Wl JAlug (0 Ao gazmad i Jazll
e OlSs . (ailas (4o (Esperanto) (*)
apsall s (68 auEd Bygt el LSl ] a3 e sLaiaYl
Likecr Lle eSLs 3 Bild-Zeitung HL_si¥) dewlgll ddeall oS,
o Frankfurter Aligemeine Zeitung dawews i g . (@il J1 25UYI
NEVSEN PV PSR, PYRUTIPD { FERV-H PR I E PP - REREN [ (P
i Laam s leall olig pomginn 15318 Lo 238,01 Cayluall slusy i g
AU Jagila dnae B LagSally Joudl sly, (1988 aladl iy 2
< il iy il 3o gl Alaall g9 ydia eyl GB350 JoY [ glBlid
ilsgll dleays Lusila (Karl-Otto Pohl) Jg— 5397 JHIS UV g5
Goman el cbid Jay: Lusle Al (Wim Duisenberg) § yudags o2
Aot ade 3l ol 1Al

Lgsgl Jax 542 5 sin Loyl jud «oilamdh 023l (1 51,3l o))
Bl e (o Ll Lguads cunn g0 (6T (B gl @I Adle Acdlil A e
Hleed 855l GISVL Hlos 2002 aladl yili cra J9¥1 diad Bl gallg
1oyt 5T L1 gruss slio (5T 43 Lall Jazms 8 305Ladl y52 31 Yoraag
T 2alS pleadl 2 O Le gyl g lnticuay sy ool slanily pload]
Lo Joloy Byee L oolaa¥l egtie Jlo 3y Lt p3T pnm e
9 oot 1518 elg e Lg—cudh Alaally (slolay s Lg—cudh laally prana
Gl Aalsul alaaly o Slalall luio Lws  Hlisy . Legydia iyl
¥l Gl jlend LlE Hblee duis ol Lgde w3Ladl prai oIS
waz a1 oyl gll sgas J3ils Jasd a3l ol 2 byl IS Lagdy
o1 pudlidl B pall a6 iy Leiboy )l B ps Bt 0 Lo Lol
9580l (e daadl cstlimg Ui (yunafig csll
0013 cliangl g I (ysaadl el Loyl 23 o «(Esperanto) sl e w¥) 23 (%)
L 53191 (2 I3 1Sy - Ol bl calidms (e Gl o o 9301 a9 Jugead (B 56i0)
ool - s gkt a0 Laslas Sl

Sy 3RS b Le s )

79



Gl ot 1 ghuisi !

o ADLS e el L e sl 3 alie ST 535l
et 3 sle Le g il e Lgaad Las [rdins s> LasSall
258 )1 8l (re caraz=ill T jyauaill eud b sll Leidlae dagd (aas
Caniall e JS (e 5315 Sl bl g5l 157 231 galuai|
34 oy e (uail SLSY Jos punl 560 . g)5all Adlais Joo B
e bl Agase 5 Jgll ndi o Slo .2 bl LadLia)l
psnplly Gl (ads g (Jaall Bls—wl juyad Ledde cnal (Bl g—w!
Lol (e 2L Y e A gl Lguin a3 11 35l B (e il
JsS B Le 389 5500l O - Lgidgaie dais Joudl ola e cnad 651
Gome e Jaall Liliae o3 Lee Sl miyan o AUYI Gl sLine Y
om0l - ase el e Aamieall  Jelya ¥l 3uaB le LasSodl yumyg
el 31531 e Lo G5 o5 Jgoll e @il 35LaJ1

o0 Ol 1 3ls— DU Jedil yuyig jSTdabing a &7 3 wiblia
1 ALY ISBY (o Bty g — 95 Lgule a5y 31 3,841
o2 @B Aedlill cOlS Lially  Lipwad ) an . Lgyol Ler sigl
sl 1987 alall 3 sls agys¥1 olalsll G 35 390
Lo A5, LaL1 J9atll a5 alall 12a i3 csLoi¥1 3,0 Lo e
agaig Basoll Lygysl cale (BEG) dng)o¥l delentl oo oIS
ALal tyn By goimdl yon sl pays  ctgad L Za3LAl syl 2150
Fe Lol o A5 LAkl 3y e LAY Joull caallaiy . ol wlly sf,3Y)
A yrdie Bgew s L] 52 1992 aladl dulgd B s OF Il eAng oY)
IS0 Leesoy B JAmdl JUI (ulyy Lausdly sl a¥lg sl wull (i)
Coolally  Legy diall eals Jodl oia ola o iall ligs .cdu,m
OIS Lo us g nlaBl & alaia byl jools clolally oy paiin cully
J95 s BeSLEI (S, Goaad) a0 1dad Lol Siie a3 Ll
LYl IS e wasate i OIS (s g 5591 e Leal
it Lo ded Lgiond 35 &5 Loasg Lal o iy (S0 e8] el
AL OlSg . 55ke 282 Lo a9V calll Jai il . A, 2aY

80



2 9md! 30 5 3.3 1 9 gud i i 9ud a1

(Karl-Heinz G5 (uinla JH18 2ag, oY) Ao gamell Aingan )
&2 20 Alee @laehy Leb A,08l) Gl 02s Camy 43 Narjes)
s galai®Y o, L)

Lis L &dla  cabizea goeiy Joad (ol 33 e cbigyel  Hlog
leluwy  Llelaw HLi¥ Lgde o sle Lag 58T de yew 3,La01 3l
Sl Sl Aalizll Guplalls 5,580 yolall cdin | LS agasdl Lle
g slo 4Tl 12 I cacnl . (EG) Lugyg¥! deloannl Jss o2
Ol T 2 Ll Le9yd (a3 ()l e O el 1S,y (5Ll
Ladldl oMel Lle dpuma LagSodl Hlo p 3T e e v anys
cdazd AV ol o2 oly Ligysl Jazme G2 Asladl Loy il Aols
e VLYl Ballally S35 Cpelll Bl yuyond 5 o6y 1 s m
J8 e dSelall @IStV 1S, At e 2 B8 cunBy L da Sl 3 guall
1S, ol elanand o Lle Lia auSTI Joall Albl (g« Lgased &gl
Yot a5 i e ol st ) B wailly (gslail 3 2y,lSaa Y
Bl Yl B Y] qgd )yl o @ 40Ty ol

Gl il y0 JsS  Agdl 593 b Hlaill Laay LSUT slely
OLa e U gudl Ol Al _ie cilS LSyt Le gy dull (ya ddgudl
Lils ¢ iall Tag . (galaid¥l allaill 3: LS whae | SIS ST gl ardY|
Wil B JsS U5 Lo 399« JBT o pST Lsbiaidl Ul _&d Agull iy 3 Y
o] 12 sl le ccalaily 1983 aladl LUl e e gSnt!
LoliVl da oSl el wds: lelladll calies cdod dneind A5 ga
OnidMaall (n€ &l B Lgag—ly (2ld (uSI50 3, & o Lglas
sy Led Limanddl oalll) VIAG VEBA 4 5Ll Jles o o ilalal!
Salzgitter 4S5 da Sl coneas LS (Eon a8, & Lagie i 4Sin
@ cudnae Leaay 5Ll 1 Depfa (g)laall (o ynlly wuusdly o Lall
e dlalall u3idl Uamas 2008 alatl 2 JUI Gow dayl  LualSad!
ld sle Lo Legydin o Ugudl a0l gmeill Tign v syl 3, La]
g ol

81



Gl ot 1 ghuisi !

ol T ilS Bpsloi¥l iyl Bwciie Ly pe U1 Vgl o il
I nall cin g (A Ll e U1 Ypmll JS
e OIS (pa3ll (e dgde AanyT Gae SlaB Mad A qylac o Blie
Osilal sl Lgl pnimy Gl dag 1 (Lo ydas 503 Bualod¥1
Chau s Llas el oy of cailedl yie e = (gonpu Laie LAY
cellie 3 Opeinion Lo e 5 onilalsll e el R3] oiia SISy
SISy lga ) o yall 13 Al 35 g2Vl el wiila 53 gai cye
g Il Ll udlia ¥ g (Boeadl S Haloi¥ iyl B iafa
008 (4958 5)laky dadd (yalima yudg el )il ulma B OIS Ligansdl]
Jadl S5 . s yall 035 IS oy OIS Lo e T Lol A a3l
cAulell YL 3y oy Hleina G2 LiUT b w13 g Y
BSs b Lislelll Camiie B0 uS BSoye¥l sumill L¥ylla
Lo Lgeuaid St .l S0l 36,01 oha AT&T 283 eall 3, il
o g AT&T Lo 13885 1913 Al all dis 2uilgll  YLas¥l
aladl B g5y Bulin 35,5 600 Lggd Jord Byeu e Liia ol gllas
. L British Telekom aolay ) df YLai¥l 38, & Tasewns 1984
Leal e 38, 3 LI oo Lgilga 0B cilS 2l pull AagSmlls
055U 1 1985 alall g . o) Hm 59 2 Lgagal Sl g pm
VLoVl Leues Bl 3 9Meall 0@, Iglsmg Lilla o gl
Lot S 5L g3 Aaublio caal il Lo Ol yws - danlove 38,3 LI NTT
R Gand ] Bl kg Lo ol il 10 1S, &)l 1, e
Aalgdl UUSA agy B S

il el dale ey b adadly o LT of ey
BogSomlls . lelya] (pe a5 Lo Juali b By L) 3T L) Laluas
0oSe Blall s ¥ 0T 1989 alall Lo Ty ALl cdiad daliy)
Lo Lad 25 A1 ¢ j0adl (AT e Ll o eyl 3 cuiuge A3 B
S g (Postbank) «li e cugmn (gLl @ pially o ydl Leusdl
daas Uyl e coesd O 3ema ¥ el ¥loda of aw . YlaidU

82



8 gl 0 3.3 0 13 o 8l o 0
Lgsle (6 3 g€ R | lld i il 0 g ) e o
zeldh o e Lo O i ael9d e Aaladl Ll Gle (g Lo
Jeall Loy Lolodl 1Sl 25T oyl Buwiue DL anly o301
S 5o ol 3,0 oW el of - Rusldl VLWl 35w
gelindl 12 el W 1ogazis casliall Syl 1995 alall o i
Lol oyl & nge e g Gl A Lelladll e Tga
3y Juarmed 32 LpB anly ale e s tienl s 1,4 ]
o VLAY Bge 1913 oo cradlic ¥y Ao gl B AU A SL)
AUYI ol sl :Slad eulae sty Apailell  WISHI ayny cocadinil 12
ol A e OIS A G 5 b Al LIS Ge paay o
PERABAT- - IR
e e Lfycald (J€ el Ladal Sl das sl 2wl o)
Ol (e B Caadll B o)pi o oyl g1 Hetaill LOUT (B
I Lgndd 5 ALY Ayl IS ol T3 e sy ol
i 13 (1876 alall o Sie by Lab  2laBY) Loy, Al
e (Otto von Bismarck) < jle—ca ¢y53 g3o7 20UYI 8y glol oYl
O By s T 5T sl Sl @uali 39 pion (e Eausd|
e g (51— Y i A g€ e o A IS ll el 355 0
Ngiazias lae Hl) B - chhle i cous Lle Lale 130 (e 8T
sl ISl o 5o agde GO Y I eVl (JL ol SIS Lagag
233 yadl sl A eling sty cbiall & cliin g @mall oo lieg
O 18 ) Gl 20U 3y jshol yae¥l 3 LagSnd] Glal el cenin
2L >S5 L1 (o i Loma gl 3933 S A1 o i) LS e S
Jas B30 Agtl AasSmy *) sl AasSm il g, A ls e s LU
s 6 rnsll (Sl 5Ll il ROUT Bl )Bger Buysean ol 2 Lesld Assaenr ()
Aladl A VAYA aladl e By sgaandl 38 yae ialy . g1 ALl Gyl 3 LT 5o
ol o Lol By 50a Liaad ey Auysgantl 000 Aasole o Gy Sy ) AYY

Lol yBgens |ysieas LAUY g (o201 il gl QU Laad adadl 31 aleslen ALY agad
o] 1 ATY aladl Lol o oS ey ylia wlod (e Byyseandloia lgily - lagan

83



Gl ot 1 ghuisi !
Leie OIS (@BMes Ao 1S, Lo il g Aalisel) AuasSiondl Ll
IG Farben a8liest) Leid | 885 &« pnsdl pud g JEL oo e
-(Volkswagen) )Ll zLo0b damasil) o2l (uSd50 35, &g
VROV [ PURE- Tt [ - U (V8| IO [ RV DL -4 PRUL R -
reeall 3l 1947 aladl ooy 51 alipll Goelag . 1S,
OF Ay yad! ol [ea | aladlond | e 3l g3 a1 (61 (CDU)
cortlaasl 1 Ul cally e 1 il ) sl 1) el caall las g
1 Gyen Loy AaLIall sliatdly @ Lill el ) by ool 100gd 3
oo g1y ad il e O G 35LaY Haady Al il Leliuo (e
SN il L LS gDl (s B3 3% ay olka o)l gy
dxg e 1959 alall ol w5 lie cdy b ((SPD) Lol y3sell
G2 el aE8 Ol Lelio @al @ el 3y i didllae (e o pazeil]
(Godesberger ¢ yurwmsse 2 1959 alall Loyl 0,37 (20 ali pul
Blesmy lass o oo LAY Lo dslstl 28U o)y : Programm)
dale elaind allad I3 a3 Y caels Lo Alpall Gyleyg

Dogmle aayn Legy dall Lgnlle e clied 2UYI Mgl o ,
38, LgrsSle e GLmilly 1959 alall b il ga - ¥l oy 2
celyg (ol asdl G TUI lgawsl Hlo 1 &S &) 2a (Preussag
573 1965 alall Jog el (158 4,5 o Lgag—ul 1961 alall 2
L o 3lia¥l oa (a9 . VEBA 35, 8 gl (00 Lgpd Lo ciuiad
Lo 9> 28 Lo (oo B8 Ll B Ll OIS Lo i 3501 0o sy
selag Wl L oSl AW b dndl Gl il e¥ Galadyy
Lillatia pa ddS (20l |y I3 oIS Al ods B o Led e &
90 oShaal elis o Agall cotns Liigaaad! a0 2 Buadeia | Aualias
LSl legeml] S8 @Al okl Lol 2515 sl gl Jsall
rebaes Hselall e ajall e W3 IS Wl o 6T Bagasdl LYl
o a5 Ul i il sl (pal 4360 Y i el
LSl 33l (SLea! sl Zumiel] @il gy die S (o cegd Y2509

84



2 0ual1 0 5 3 s 1 9 gud! 2l (o 9ot !

Lo 1ol eSS e Lain 1 Byl ,30 A5 o il Le oyle pow (ST - Lo
odadd LSl Ga Ll e Lo Jlme B Gud — 4 (osedl! Gle Lt AL Y
Uyl caallail il calgll oo 585 . Ll (651 Ylme B9 J
s all UM (e dligad 6y cLlaly

Laldl o Lega . Ll ol (o9 500 3Siall 32401 00a (e 1558 0]
o2 ASLe e Ll e Lgd B gaia ¥ 1A 3,08 Apske AL LS
9T U el 1as x5 o 3aa0) ola o35 T Al o (g - 324!
(Nordrhein - Westfalen) Ldlaies 40¥g ce b JEL Lo oo Slas ity
GSara¥l peit sl 3 L AE 5 al1 93 525 2008 alall sign B
O B call Lre cmin |y . (Whitehall) Jsa coly §gaim ol
ol 58 gl pogastldng Gle el i (3addloda pu Sle
bl sl T sz layT ere dalgid! ot Le JS algall a3 350 )
o el uB i )3 A O eeress Al ol Lot L ST 1518
<48, da s (Fortress) 47600 (x5 )58 3.0 5o ¥1 35,511 2006 aladl
Lgiatts Le JS (pa Oyneas s alsedi Y dculin dun ys Aaaenll ol oISy
Al DLt B 4y 43 i) LA gibsl e oo 69 c505 (e
Legacad) a3 . iU gl s g3 e Ly Tg e 1 ol
Ll G5l Lgizmgi) G cadlal) qgiuel als (silolsll Y50 agd
222 . 33,211 LAUT B pias Alacuasdly YY) 20LeS e Bloglly
YV eSS L ol piliall ois e Ll el a3l
ol ab_mgb@huloﬁd}!% Lo sl (B oy Lglo

Uosead  dntenstl  Ldae o gyl Lbee a1 oL WS
Al Al rtins (o LgsSle cdail dagpcdl 3l Gle Aloball i)
e Goauaill &yysgandl Gudy 028y O3 T s Gle gLzl My T
LM 385 e 3 bl AAIH A3l pon dasSmll oy 050l
7953 By Aallima ISy 0y5Lall 1a F dis Ialiie | g (gl
danzmil| de St A adall 3015 o (T Al ey ol
el AT ol (g 2puaill BLs¥ly  Ligelly pawdl 1lsa delilay

85



Gl ot 1 ghuisi !
i S| BnZeind e i Lol le o 10 s (e sSonl|
el o 3580 Ol Jsall Sy cLagac g Aaal s 38 )& ) Lglogais
e el od Wgudl L pLudY) 338 0bD L S gl S 0B Al
348 alga Hlail pdaiead ¢ Liay T LiSt ] Ay e oo Lo 38
a1 e elg i L Jundl g Lajlad] Lo (ol sLaidd 5,03 Y
ekl YLaYL of 2Blally  1yledly spasdly cdeall ZL50
Sl e 350 Jumal (ol plazll 1S, 0 54 aude (M Y g
b Gl Legll el le 38,0 2dlias Leils (lgall Lef.al gl oa
Anlead! Lgiagds s s (e Ol Yl e S B9 Lguolaia | (s (40
Lsadl M 385> e 3plarally gl 3510 1 Jud o Lagn e
A G Lag pacdl Dilsag Lisell cnibolsll wag3hy s9uad) Aulas g
Aglin Laga (ye

2 o Ley el 3lad judy ol e gy Sy J5S A aulx OIS
! Least (Gerhard Schroder) jag i 3yl yid tdie Goasd! saws
er e ARy Azl Ldae oo cooall oM 4 oS IS
YLV 38,89 auydl A58 B A gl LSl I el (po S
2 9B 539y A 0T 1as Il Cadal. gl 55880058 oL iueg 3LV
S ya by VI Al B o0a B JoS gl s Lo 2l B
A il OIS Tas P MY el pd — Jdially by didglms (- Sd
Loy lgad calidgus (pogadlldag Gle Legy—dlly conilalsll
sl oe o blile

I () Sl po alolaths (STl Gudy - 53908 )18 jl

el b ot LglBL Lo 538 31 3 alill sl (o 3 g L]
Baaa clS of 2 bl G Y G a3l (e Bty L ¢ Laa sl
O ey (o (o p—dually (goladl ad L L) (ama (e LT ol A3l
s LT 2 g€l (s o yiaw J30! B slalaill ualgs 1999 alall
Dleds Al Juay Hladey Sl puall pagazid qudae §9)—dis 20800 3oad)

86



2 9md! 30 5 3.3 1 9 gud i i 9ud a1

Laila Juadly . onaldl IS5 &g (ayliasll Lgie duaa 20U IS,UL
2 Olelall 5 yaalecdl anT sl Gy jume (o gl Aol 350 B
onlelat! cnla®d¥! € — (Thomas Mayer) ,la olagin d w4l
13 Lee fl_ud — (Goldman Sachs) Sl lendse cud Ligyol 2
1S o) 3 oS Faks @i ASUYT Sl aje e Ui paa 3 OIS
oot U1 O s peiall ccaall B 5 (nai JS8 e eyl
Bl 13 (e ey ole @@l 01 Lo LolLT o

22999339 3)La e SLERLLIOT 5o 1SV Vs Lot cilS Legay
2 8 slocd! ualg (o Aabiw (M5 (B Lin o u® (il uila AU
e LBV LolT did e o pis o] ST e LaVL o i o)
oy ol 311 JIS (ye ) saall Cadied ¢yl o BIS Laga sl
Oraadiclly ya b cnlalall JalS (e 4a55 T SUTule 5Lt 70
dandl 1S, a0 Alarugilly 3piuall  Leliall Gloesiy caud il
s all ooy (bl o pall Juiall (agains 5 s, ISy . Loy
L oilb AU 245 ) 53 ey AU B 15 12309 (e A sl
Lo Oysacan callid Lo sill ol cilSy . adlall Jsa il il )
35501 O ds - ALY diles 3 ol 3500l S12aY) (il aile]
539 4 Lo Jy i 101 (a3l lake b (S5 Y Akl
sl o Jaly

L AUYL LY b LIS o tan i Alex sl all g 3y A58
Lo gSntl Lgiids Al (Y LY IS e iS5 @al Alexdl olgd
e Crelill allss Jlms B« paily (Sl &1 (e 25811 2|
Leale Juammy 3l 2ligill Lo gaall Jlme oy paelal  Lalall
Aandl oo (Hartz IV) (Jaall (e — Jostall L 231 o = oy5 Lalall
oo Lo Lo s Beal s 35,5 alid e 33l LV oL 30
Aol oa (gring A piall st ¥ (6T denlos 8,5 0 @gul
(PRYP e PO R PP A O PP i1~ VS [ TSN A [ Y VS
J—daly yagy—dd. alpl e cdds Lo Gle dp o g 2alKe ale

87



Gl ot 1 gl
OY AMaall 1S, adl alel e Lgayylias Lo gVl Lia ol=idy
e Jad (6)3 T 1Sy mres e T Jamd Dy 623y pssd
Conly (Jdaly yogy—d 51,3 Aals Lleg Say . Jlcadl oo BV
G2 cilS LS Legy il elydig a lo ooal 3 233l 1S, I
Aagbae Hled Ul

LglSe o Cailgll Aebens 5000 Bus yos o2 shenacall gy Lty
28 o1 yud  AOUYI AU 35059 B 4ayles an Il Eamill yule Syl
a2 Ao B I sl B ilSe ) el el Sl oS L
SST a3 abygll 1o HlS . aJ) Eomidl cpe Mad jole (Sad ual]
Ole juy - Lo o clall Jlms ¥ A3 Allull 2l &Y o 5l
PP ROPY: P By | EXF UENYY ) TESpP- - B VPSSP | gl W PEN e+ 0
48dLeall caslidl 38,59 Deutsche Bank wli 4dcgs UV 3 puall
Miinchner Riick ¢nolill 33Lc| 3, &4 Dresdner Bank g Allianz
G2 U2 15 g caly b Y AU G2 125 10 o comgl )5 juslian
slac G2 Gigia planyl s3] Lis LT 2 el & 363 Gady - Ol V1 Gae
539y 02331 SN ity s g patiend | pieianly . 1S, wgca
o) LOUT Judiewas s STy

Sl ablall el BMley  ISGLaall Lo ud ol 12 oIS,
(re Bdade dgdc Mia g.'v\f‘ﬁl SlaBY Lgy el U DU (e OIS
O OsS AaSma ASLE el Alall BMally  ISGLA slgd . el
Lagex Bluio juolsl Leiline T o 3503 3)1a) (udlmay G pocis ulloma
i (Ogaymg oud Le VI AL egie aa gl doydy Wi peund B3le
B oo Ay cling A astl Auslill Llliie pa e w3 Y L3LES)
LSl | 3Ll o0gh Ayg puall  Womill 2B (e pgile gy dia slic)
2gn  AAUY Gl 1S58 658 Gle s LT (B jlins 658 e s
a3 ¥y ani Y Legydie S8 paas Lo ud 1S, &1y Cblall
A0 bl Ol i ¥ ISHLES Lt Las 30U e o Jy clad
LSl oha B cadonlly mlilly Buaad) 9o ey ol 9o e

88



2 gmal] G0 5 3 3k 1 9 gl 2l o 0 a1
SN oyl 553 gl ¥ 5 SIS s pllal )
sl V1 108 ()7 B Gl A Gy dBsls Sy ol s LS Lol B 5asll
1 el 0T 5 Ll ST V1 O S e e gslail B
Lisne Vet oo s ¥ Legh  sbiall gl sl Sy 539, 40 5L
im0tz Lagd - Bl 3:LiS e olialps Jae IS5l C3oluall e
Lerd Lo g A1 1S5l g oLl i sSall anpuall sLae¥1 I3
OLEYI 33> anpuall clae ¥l 1igog. 5391 Legy all b cgwal o
Wolyaly syl Legyall 3ol ST i 4 pSatll e §yoms o L
Gl 13L¥ e gl (o a5 )T (gaBis 15318 s ¥ 560 . JaYI b
91U 2 30 il Loy Yono nslill Loy, &l g (o Lgishin,
Gaoa 53La11 V5 alat iy of 139 I Y1 Ll o &L 2 20
LU o Bile egrae] 1B LagSall oL didy i (10 egrecs ] oL Lo
SIS Ls AasSadl L2 rBlg0l oy 1ol ¥l os e B puall g ¢y
2 L g Gle BMaall 1S, a1 and cLae ¥l s L] Aol
e lsll il e ST 5o Lo BagSadl i udl .3 Y Leg
33y pa¥l ool G2 A BMeall IS, Al el s (Sl IS Lagag
Al yAEEAN Lo gpall b Lpauan (e e luite aies cScragdisnle
Shogoniadl i dieaSEa eilS Lo s BMaall Sy ll ol y aid
Tall Ol e (5T «(Shareholder - Value) Lgageul 4 @ulaal oL (o ol
38 T Loea e Bed T Lancugs Lo S Jos3 o Laae (m s 524
1S 001 e (5 g 331 il oLae 1 OIS 3T spam e (S
el e J3¥1 alall b Lgimlinas aelisd (3 ooy Sa 01 Leg,—adly
s 3 il ¢y e oY1 (losll & xlinss 5 Lol pnlelall dnlinay
Cocual B IS, 01 o0 () s B3 LOLLT S Ll Bagonsll 1S,
Deutsche &Ml Lcwujlls . Liay] A anl 38Ty 13 cpe @8l ay T
o2 oaas (e gt Lo dulafe ely Allianzg Dresdner Bank s Bank
2ig (,n Y @M AManll IS, A01 Lagis g iya Yl leg, Al
Ay AaEal Legyill LB paas (e Ll Les [ES caely Lingd

89



Gl ot 1 gl

Faly Ha9)d @ale 380l A yall pds e 1S, Al Legilac by
G2 ald Hsels B 1S)adl L@ e wpua Sk Hsels B
Ando 2 158 (ypaidy ¥ 5215y Laiiiwo¥! daslad ] 3500k (J5¥1 alal
o G Bplall fial o Ogududos | @oiST t Lghgomtiy ) ol
Uil 310k @igll LAY O . cras g pdies ol 5 ol g iz LeSslw g
Gl lale dgde Jia Gl Aagdall 2aSles Zagds 93 dylai oYl
Larlae Adgiue (sleay @il oy 15318 uldl ol el 1S,
3513l igh! WAt o . onleladl e¥3a Mile Jlis g e cnlalall Sl
el paca 3 Apal yuay ¥y Calol gall 4S50 Y 2y Lein ¥l Aladont
Syl Lgiylo Gl At Bae ) Wliasy @igy ¥ 45l J9¥) alall o
Laacall 02a (o @all ;¥ Ol ] L cidlyd 5,08 ST goe e
Jseme il mal Al Juosidly e Wl Aol all A8, & 55 (T 9o
by 223801 Lgile gy e Lgie cue 31 Sl 438580 g3l

Ll B soa s sels Gle S il clae ¥l am Gy
ALl o et o e iy 390 ja elac ¥ 12a P& (e
Q3 ) Legrd Gl cposuadl dng e o Ll el 250N
@ (Franz Miintefering) <l yuatige (il 3o ol 58500001 S0 &Y
Ol lalmms ald ome T L3l 2268 ) (sl pandly 5 2005 aLall
¢ she gy day cdagg 9 xddl e Jl Ploly AU § g p—dis o5l
2y i Gle (golad Adas o Led| s sie ST Jand jut (e
3 5d Jud (e et Alaugin 1S58 B (e 1B el s oIS
A, & Jud e gl gollally  Lalestl aylgd zl0L & aazul) Grohe
Uaall (o Bl gt cwe 3yhuma  1ylad Ll & _sacnieil] Mirklin
Tawrie Syaohadh  Lewillods i al LS. Lade Co)ylal
Al et ey 3962l Boss 48 )& Juud (e el Zl0) (2
Lo yss pide o2 ST (Dax) GuSIll B Almine 83ae S8l
Boiio OlSy - Logll o 38, & o5 58T e Jaiddl 53S0 50

Lo tl] Ll e LS o gl i plalinll Buslio 5 ()

90



20wl 30 5 3 s 1 (9 gud! 2l (o 9o a1
<—dlg [The Children's Investment Fund _la, 1 L=l
LOUY Loy 9| AS 5 sl (30 I3 6l 03« TCI | Hlais|
Ol palma iy B Gle Fl=ly yoly (Die Deutsche Borse)
A, Loy (63T 4l e Leguiinie e 81091 Guloms 559
oo lile Ay Lad il 35dis ol ) 2 4S5 ,4Y1 Blackstone
@) (o e AOUYT Lo gSondl e by cBaaindl 00 Con 5ad - 95
35l e 11 Bl OIS 135 LAY oS 385 & b LgSihiad ]
O35 Y oAl ey peiiiaad| LB claladl cpe YT |y ey wliomy
Ondaladl Bl 51033 0T 9,2 ¥ ilia e e ¥l 10 NS P NENPRI-ES)
352 Lgimbias o Liayl 65 oty 18, b a7 M as (e 3Ulas
(Jolgia gy icanial G come ¥ (Bl ol Lals leg el
cdaas Lle cpyalad! Jleally slard¥l o dayl il BMe
diad 539 Acaaty ¥ (@LEI pdo o) o) o po Li—culs didiny
bl Gle Uiaggll Lyl 2aal jum ¥ 560 . Olaaly 3aude e aaly
G ISV i Als il A Tgudl LG 50 HISeY dieal ;o Y -
3y e @Il Glayy® Fhsedd Vg ongaY ISl danyl Lao ol
sbinel (po pi8 ol o) Z3gaill (5T (San 5B Al Ayl L 505
539> sl (FDP) 1 ylll oyl (Union) oy aadl cropnd!
Ll 3l el T el Al (653135035 )bl s 3515
T Buslydylumg T aladl T e g3 G99 @ S B 5l pati ¥l
] B s Sl A aBlsll SIS Layyg o sT el Guld DU elins
Ol Gle cdus Gl dalell Lie T 1998 alall e i cwy Ll
22 Joi La Glo aald yi (L B g eVl a3 Gl et
(29031 SLiYl lina T Loty T A1 Wglall bl e Js¥1 sl i caal
la AU &g Sll ATgudl 51599 (g2 Y AJUN )9 dang H39 )i ul>
By g Ay g Jlyual Buid 5L o (Heiner Flassbeck) vl s
c2y5al [9ale LB 518 Alaugie Lo gydie cilomiol (e Aaiay egd] @il
diad By 39y @l Le (le yung Al Lugl o Lagind 3yg u (ye

91



Gl ot 1 gl
BYV > L PUF-IEN Vi PV EIR R VAR PESU.APES 1 JETIIL L PRSP
AS_Ldl (macro economics) S (galuaid¥l Jul=tdl j150 dga g oy
G L@ Sl g ol Alaiugie LUY Legyddl Lgia olas I
O Lo csliwadlig o oM LM« gga . 5395 pIad Cdadiuw (1S Le ST
EY-Y) AB)‘A:}?‘ wJLzA ;l_wi)tn‘}mbﬂbjpmj‘ Zda_u}lp Lc.j).&.u.o
O (Lis oya e V1 il Lagle LS ()31 iy o sl clinay
.1999 ﬁm‘uﬁw)ugﬂw:ujﬂyd\j:u‘ LAJ:QJJM )A.Z:B_sl_*_ud‘
LS|yl Ly 055 o (e diuey Gile 3a5 aay @l luelaad oV (o3
el oyt Bty L g 050 o (e (JUT Gy olomiol s 2 bolay
1 Caylall e gy 5yl55 Caylall 13a pa 5yl (e Luadly dlasell]

dabizell HLatl o sl AL 5398 sedn A1 ol (S
13 Lea 3319 pue 539y 3T 9 Jo¥! ol cndd il el -
iy g o doman 51 1031 LelSa . g all IS B deeuyw d i OIS
CL;:-J\ nﬂjs_& ‘da.ci cals ‘gS‘JJ_LLY‘ c_s)_‘ﬂl uu::sjs 05939 )l_&:u.ams
o ALy (0Ll - Biadond | 539, L33 ol cyandl 3 (6l
5392 0T Al Uit 5,031 5301 1015 (o 10t oY Lain iy Fgunds
.4:!.4.ULJ-LU U.AJ.A..,\:J‘ _\‘_S)" L/.Au.na:ua_ﬂ-_&” RV At ".s.: Jad LCL~7 )
s 355 A2 T ALY Gl B L2 V1 (6D ] SL3Y
3395 OIS Le dacugdl Jolodl 0395 cpad tdacusdl Jolond| 20T Sle | yuma
?L*\}M_m?‘ MJLLAQ.A J}-‘jijj-ﬁuﬁ ..\:m_a:‘ulc.u:o \)Alﬁ

dueliia jagy & Joly 3y Lol yme¥l o s @a Il ey
31 sl ullome JISaT (e JS 5 21 g Ralied | A0UYL LYl Juall Guleell (5T (%)
Lot @Il ss e S 2 e ¥

92



8 ] 05 3,y | 0 g i) o (3 a1
2 Ler e 1 5Ll Al I (o 3Lty ol o ] SS1 5!
sl 3,01 2y 0 100 el gy alil] LY Ll
e L yuall Gl g5 53le] L51Se] 1999 alall Cans b )53l
reole 2 Lghue i ains el 4B 255t cul) LeSd| SIS S 3301
OIS s iaall g pually bVl el o S OIS Lo sag i o] - 0!
gyl Leadsill g3 e o Ll Glhaiiad ole delaial 3,
ol Yl gl A el L slall allsi mdhasl 553 il oo sl
Ol = JsS LagS 8 Jeall 39 - (Norbet BIim) a gL crarysh agai o
S5, (e pobnd e 550 ¥ (BB B Bila Tisains e Linll - Likally
LoLudl 280y sue le Gadn pae Bl sue o plold JSan cabi a3
Bl ey Al y5pe e el g olsyorcs (sl 120 )Ty ¢ e Lain 1 (sl
21 galiyll gl 500l () BN 39y S FagSn il o yslaill 1 a
Olesall Bgim (yo ol aelidll  Lilas conid g8 (ganyadl 2240
wBledl Gle @ajimidinp Mg guiblsll comiag asSndl el Yl
cdis dolo) uels Lilee ple Jynmll Lalall guelill 1S, 5 e
(Walter yieus; 3o Jsall > s9M Ared ooy Llaor el jons Ll
5 iy o guasl dong e SS1,2Y1 ool T gl Lingas - Riester)
el Laagad (e Aol s uda s LAUT o dad Ao 4 0S5 of (5)0
e 1gslo (gilal sl 3Ll Jlsog 1031 (ST ey SOl 3L Lillavie
Lalea s JId lS Logas. eebiiionapealid Lpuasm  pol sl 3531 e
N awd =gy Laleag oneasindly Jlaalh Lol dyae el o)
(Bert RUrup) caygy s Apslod¥1 i sSiondl (gl (gLt pulonll gune
Sl Alen (ool I 2 cual a3 3yl gl alanly Lalindl -
126 . Ll g umn il AU LU Lga 301 28 20
Al glasf e QU bl sl o guaintl dn g e (S1aadl oyl yua
et o Le lgslites o gale sl s wll ol Lty Aalall o pall 3
eliBia Sle ol 1S, el B o HLeiea¥] Guslion L (el dolod]
r9) 91 Frewyy  Lalas Lo o ol Ll e

93



Gl ot 1 gl

La @l 53958 LagSn Lgiald Sl B 3,530 e Ul Hlioy
OF 9 das DUy BT sl ) sty iyl 2 g >V o7 (Hartz)
dacugdl Jodl Alias G5 083 @ Joall o Lolndl ndsYl ola
(Peter (uiyla yio HISoT Ly e 2o MV yolaidl sl cilSy. ;e ¥
oY L Ll Jslontl slomls e oSl LgialS Sl Aizelll Sy Hartz)
LSy daladl Jlsa 1 o i pla s Janyg - Joall By 2 JLd
I B Bl Gl (SLe ST ga a8 ) 4 B ondaladl (9553 A1
Loty Alesdl 8 Aaasdl Caa uibalsll gyl 03 ST, aYI
Of paie 15351 03,2002 alall Caps 5 6T Jd (o Lagials 3l
Gle Ol ads (s (e 955 Hlibe 20 3l Dime Silad 3e Sl 233511
Somall 1aa e Jalaill e LegiSias caglea e |y 0T JLdrTy a9,
aladl el Blewd Al L aall 1ia &uals ey pleis
Leele U3 T J3 (e 5T 2e¥1 Gl 2 - (Agenda 2010) 2010
das 38 LeaSy . a8 maliy 3 yme il ola cilS ol giall 1a
2010 alall gals pu Alastl o2 o ye Lactas ST ecra 3l (o By Aoy
Tl ST paead o) @ Lais oublsll gl BT Lgils

Al o sl sl (oSe oty ab Aadlsla 3, S e ISy
s o ALa®Yl OIS a3l elly a8 . 2002 aladl canys e 35Tl
C5u5 a3 bl o Lisially Lerde aes ¥ s B B ysllg adlie
O g e gl e Hlanuall (IS Lag g 5all e Ligiens
oLl G gapall s cpoll 1o aad (B9 . g0yl sl 1
Joc 3355 3Le ¥l By I 2003 alall cllasy 2002 alall Bulgs
Gl agailly A3 el E3Me ¥ Do Ay yall dogladll (ain
e ) a2 3 Leay ST SVl il d il e Lgalad
gl @l Gl Gle 539y o ye 2003 aladl tys usle (s
Gl 53938 pad a sl Gl Lo (e dawlill deladl aled 282010
(il AL Jlebs LgulS e CSO1 a3 IS Anglazes sag cduaill
e 15250 alyal Ay ol (olids yulle cUil s Hldiadl CiSe y)9

94



2 gmal] G0 5 3 3k 1 9 gl 2l o 0 a1

Asslazell le Shooaill J5sl a3 53,8 08y . Latadl  Lllas 2,08
e dasntl Legosll Jolis Gle allas By 3,4l o135, L
OISy . oxd sy Sl plimgl i e 5yalall L dlo ¥l ol
i ¥ el oWl oda Jand G bl 7yl cdadi a3 59,8
e 23 1S Ly ollan o5 &1 1ingy dadin | 13 OIS 4l Loy . e
clalas Luaaly OUYI §L3] o

Al plel 18d . Lgwdd e dam wSla gl HLanadl ol )3 s e Yoy
bl sl e (o5 rmaall alaill Polo Y Lamali S Gl (i pan
o Ll pled a3 OIS L dnadl o oladl e Gidg = 58T Lz
Gl Jeall (g 518 Als e doje plef LoS . dad dabed o e Lay
> pesy O S (o Ui s ] 3oy 9330 o Jeall QLT e (o a0
S,adl T le Laddl Lgun a3 Gl 3 juall daas e g < Jalall
@l Gle oyl 2al B e w3 L dnall o Lele — cniglly
Lol e Ia de gy e (e st gl U1 2sall Ll e oy s
@l o oll S le 4 tin S ol lel b HLdiadl oIS g ,51
G2 e BB OIS gy e OMe] sag — Lpaga st Jeadl B9 B
Olo S 10 (e il (aiss . Alg gy LOUT o dlaledl (e diymis
Le sata (o 205l dlasei Lo (adieion Lisdy : Y505 s Juol g 59
Ofg A ghuall pa |)aS Uaiid Iglamy o o 31,031 pom diiing 3y
Gsladi cilS Lo LalSIl ol () Coliny s - egeniily @il 1905
by Olids illas 5 2y pie Amgl ST e

ol sl 2 ¥5gn bl adle Gle jagy a0 LelS G300 Jlaiy @l
Adleall  LLadl clSy. 2010 domalipg pllad colil Ll 55 will al
i o Bglie Lidsa 19231 43 S1a ¥ Cyadl o gyl il
i @ 3ggantl ol (0w g g Yl dde 3yba Ll B 395l
oyl i e S a1 Gl sline T e duatall alud] (93 Aglad]
Sl 3o LY lgie calli w il syl Ledaiatl 1) Jgeillg
plall oo B duyomg Sl 0)ST U8 a5, & ISy . (Die Linkspartei)

95



Gl ot 1 gl

N I C Y 51 VSO G P PSRN vk | - YOU | P W d_.:n:gt 2005
el 023 J133Y (bl sl e T IS 1] Lo oDoms LI i (s
i 540 ULl ylgh b Al oLy 108 de gy e ST B Sl
«(Angela Merkel) J.€ oo Ml caleaig daliall e =iy LLEDYI
S e i e Ll 2005 alall oy b Lo b oSl ale
sae 1) Legdd A aMEYI 39y & Aagn L Ul LsSLa¥l e
il 2005 alall (oo ol b 3 Jale cadha 5 e Jaall e cnllolall
Jale cadhe B (o 5T (1] 2008 alall (pe 5T 3 saall 1

O LS Ay 01 gl (e Jumdl ping B 050 o 539 0
o Lo gidh m@l al S pLidl Lle @a Leigd . o a bl pneleal
olya Goralaiway ¥ @gd . onn LI &l sy Cdas (ye Tgiome 00040
Dol 515 . L yLeh ZumSo ¥ wgaslie i o) ] @Sl 2 oL
G 35Sl o pall Gady o MLVl ol s B @15 il sl
g laieal ST daS (e Otin Jol B9 - oW gyl s Lgle (g5la3
3Ladl HLasy) duda o dle Lillls sl ol Jalad 539, &
cais g daal Realadl A0 o Ll GurcalS ¢ yo 138 :dbyonle
Bycies Yo sLaid¥l Leig ayuS  Leliny) 1S, all ogul b
w2 «in oS @Il L ABL Ly B3Meall 1S, &1 cur oS
led a3l a3 g7 (New Economy) asasdl slaid¥l a5
sy Lis Ll [lasl Zdlewd !

96



Adlawl 1 ylaa)

((ﬁ}L;.A )L' (dl.d‘ 3a3 O:«-_.n)
OgeddS o
1998 s yo¥Wisusitl LY o3ty

Lis Luad |y e dadl colS 03
LBl Hlasyl dls e IS (Aagas g
(3 e Masle by @ g 0189 T
o2 Ll ly clauy us (IS Le 3y &y
—did L sgasdl aal I Ladkaydl
o2~ Ao il cdis A bl e
—bagantl LatVl allas By Lol
OlSg 4SS L iaa IS0 Laubne 1HL sl
Yl Tyilel 43 cuslad¥ oye (]
codstl ol BNl yne tibus 4 ne
YlaiWl g 3ouaad! Lo od 901 sleatdl
i@l s of oneely cd ol
S Sy Lo [5Las)l i

97

das ol 0pBly endh
ol je 0585 o3 8 sl
(NVSR) ] colel ol ma
el Y W slaze ¥
all i ol i nL8
LeS Lalad e gl iy
aaad! sl fgaliwil
at3t)



Gl ot 1 gluiei?

L 535Sl g Ao b (o 0,091 Lo 55385 Byt L 5350801 1S
Ll dgi 13685 Aoyl s 1B 5T Al (o B sl
S gl slaal IS5 a3 ol B ol @ sty IS Gl
(o B ywesd 3 yy IO Colacn Zanyl ] coadiyl 1B 1S, olia (ya
Coo (o gl gl B Ble calS By 1S5 d Gan O geg - )]
Lo (po ST lalmin g AL (o ol U3 OIS Lgiagd Glo (e
il JUT 31l 1S5 pa¥1 g . 280 aall dueliall 1S, &) s
Ceatibly e ¥ o ¥ 9all 5T gysall e o Dllay lile 3153
Lilee Joad ol yd B, all Zalinll oyl cally 3% aall 1S, adl
3T ams Gle a5, 4 ldluw b IS, A0 (60 A5 Aaglae
ghosil Lilee Lios — aLeia¥l 3 yLall (e gt — @llall e
BB w3 50l U GlSg . cniaadl | ydie D S Ll @llall ag i of
bl Gsliad s JUI Blyal 3 eulie Glal cus ¢ypaiaty Iaus cnse¥
cagaally Adgaddl o Ale Adle 19T P (e Judidl e (yal3
(& 0o LSSy Y LSl s oy L) it o ymdly Lcuiag
Ol Jsall (Say Basly Byl 1 padg Ly 35 Hlawly Lan Y Lgan
Ob gesly Olagl Al g 3guadl By W o fir juac GIS spaad! jianll
Jsall ABL cya O plalg - S By g by 7Ly G e HalB 6 4
Jwall 1 e eyl e e U1 bl I L 35l

AT H2)W0 elst
Ll J1> Y (Marc Andreessen) cn—ww yudf &Il o OIS Lais
IS (s Tusgad) ALl b b g sil] Aasls ulls oy Lisle
Y sl e s W auie Y e T e oSG oIS dile ¢ sl
9592 6.85 Jolay ol A el susmdl LYo o Skl a1 e
(Bric Ll el T dlis}y s Lans oo 537 1S Bus ol Jeall Ze b e
B el ps pushad le an@ill iseaSl Lolaeial (S ,e o (Bina)
e Jll e 3yalie el i Olugee olIUall oISy ((Software)

98



Gudlomi 1 ybRa 31
el gl (ol LSS Lo 308 oty L oIS ] Shanss Le o
3308l atly 0I5 ot B A Jamy grali g M) Shaoss a2
Al B atdmian galiyg Joi sk 13 Lubig cau )51 OISy - a1
(internet  Leglall oia e gDy jofally  Loglall @ubnid o,
Gamy ¥ 1 sldl allad 02 1ayusd &ausdl 13 a o)lSy (browser)
sl (e ade JS B e 9T 55 Y]
Ol t (e palidl Ao s B (sl 1A (e Ol g
o LeSadll Gl Hlass IS Lo gty Lid cneanyadT L1995 aladl
29w BN ALl i 55 5neSI Sl e ey Gl Bl
2159 4153 (o o 5T iagh gl I3 L (a8 Byslond | e L]
Aomiuall e (1305 Ledi obise o3 Lo Grtams @l - yisweaSl Slem Jii
i :Quote.com el Lsjedl B eged jla il @uadn Laisll
Y93 71 Jomew Netscape oS i 48,35 qgal (ro ol @g—udll
2 Lol o 13 LeSIle s 1 AS, Al oS co 35, 4 calSy
325 Gl g1 3,00 s 02 ISy gl Glls Amin B Ao 5l
Jig i 5ull o Lgends Jam o e B 1S, (e 3, 5 Lgid
S i e Cain pe 1B HLeian¥ ] o yline SIS casull I e B3 g aLiT
(Omaiann 16318 oyl | O g LS el 1H¥ 95 14 e 35 @y
50540530 g2 e dmysull B @eo—e¥l po 2 (63> asa Sl 2
GO, ed  jlio Alamlll sda By s cguadl e LS el )Y
Lol el Lol e el ol 5¥ 53 (6 bl (e 033 S
NEUUSY PRSTPICH
Os—idl 1 ol LA iae JSo g el iginn Y 4l
yola3 uS3 @15 Ain g Ly Lo y9ll B ycsbecs ST i dBay ¥
Lo e Layee o ¥ A1 (G e ) (30Al 38, All Asl ol b
¢ ol S cJale BUY e Lgd cnlalall soe wojo Yo gl 4 dic
29 -Jlandl (e LBYT At 03 433 es 35, (pe Baid 3T 3L
ST B3l 5 prulorcad a0t OIS Lo oS e 3, (Lo (gl )

99



Gl ot 1 gluiei?
o IS Le ey 0T A58 O ped - il e Olayg ol (e
Osele 20 Lle Lglagis 2aid 333 @l 3800 ) ST 3823 onmdl L 1D
Lo iysls (g2 gmalipally ¢ e 1B IS Lgila (So el H¥ o
Lging—d Gl Laleill wlael oya las s OIS Ll e Y1 4S5,
N Al cguad (o amlll @ all ja i iyl 13Sag . Loyl
59,5 candil g ¢y sah Aainy i3 15les OIS (G201 yaaadl Colainl Ay
coSapal Y93 gule 200 ) caladl ety Algd B e ;5T

a5 1995 alall (e a2 T pa pcalidl Hlio ol Gl g
JLay sl oslaid¥l bl (New Economy) ausdl slaid¥| oM e
1os 228 0 S5g - dule (g )i dad @I Lg)all e lsall ol clwe)a e
rae M Jso 3l G3T jime I juae (o Joo0 e 3] LT aLata¥|
2L G i sLaiBY e Sl Leg . 3yl Ja¥1g 3. Lighhs @ada
e 1 3ES agd Ul yeandl JS e Jud 1B 1S g8 ol
55Uty p Ll e D Ly dall s daLa3Y slsdl Ly
caady slaas o Lelma Wl oigs (oY AL & e oY1 iy Lo yudd
Llod A e el (Y5 - madlidms oo ooy O M claga 2l
pelie Adais o il e s T Y 10y cll Gulesd! 1 (g
NEIPEN RNV S PR A AUV v-ELTINER D PEEFSPD
Gl oy Lead uall e 050 o 3 pall das 1 58515 paaxdle
iy a1 s YO VI ud sle ¥ 13a O gog - Slef Colins gt
cagadl SLaidM fgaliil LS Lalad e (galetinn il i pla

o ALY 5Ll 5y cs 30 Y isindl yumall s
1Sl I3 e o ealmaL Jolodl il 13 ileal] g5
ol Sl o Jeall 3dyy  Lyleeall a8 (e B 2l
Lasases eyl IV 3aale You ¢yguipn 3ol w3, glasl sosey ¥
LIl pe pslain Yol &0 Ll B eaysd e o2yt ol &
Suad Gle Jeall e 058l Vg jloliell isS) (e (g Yy (Aol !
T Il Sie oy galay el s¥5a o) . Lallaill b 3, ua HISB

100



Gudlomi 1 ybRa 31
o Ot day (@ lS p s sl @@ T (@18 ) G5 Al (B
o5l B Lgagesl Jol0 S Analins 15,5 e Tgi SIS
Bty Al puliell ey 0 Y By il SLaTBY 5l 138
S S € GueslS (pa dadd ni dagg - Aol &l 350y SI
SIS ottty i g - LT 2s 5081 o (Yahoo) saly 38, 7150
cra Juld e VI gy ¥ 3,55 c,BY) Leniey el 3,401 o1a
oda O aw . Leai wia 46 Lle Lgid cnlaladl sue auds Vg ol aY|
3533l aal 2 o531 Ells e Ll Lol i L3l 38, a1
139 avieions 1200 i 3, & L) odadd alsel Gay)T aas iyl
3950 ¢ Hlio B OIS Leneud O (6T 950 Hlle 97 sy Huds ded
Oele e SIpall LS, Sdadpsema Jolad@llall Lo ysn slas)]
o yehans, ] elslgig . Lufthansay Metroy BASFy VEBA
Y AL M (e GBS A58 Jud e 3T IS5 (S e
23.3 A1 Lol (0 al g T a1 aay Lgieud cdin g Sl (Amazon)
Leiad caly A (Ebay) e iV Al jue SIS, A cg)0 5lida
~9252 olabe 15 5o LALES] (e s gl
29 Yol 480,V sumall LY o 1S, Al oda ghs lag
g oyl Jilowes sl 1S5800 o Ll sy Ll Lo
iz @ Lo Mad Byl |yl ;i il caand 13 1S, oda o
el Lol ed Lo oS0s Labyl ol Blews Lpagu g1
13a o el Lgl sle Lo y5afola o) Sohsimd! ymall 1 5
oy Lgde pandl JST5 3l Bpudail] eedill aelsad . |
L dap (5o LA}.)}AS“M%M‘}A?‘HJAEAFL?J‘J\_‘M‘
(RPN PV SRV S PRV SEEPEN PIFVR DL RSUrIR S P {9
03819 guand O oyl sl 5T juslondl gl Guedy Jiiical) 9o
da® ug—dn @ g lla) L 3gazme s Db JUI HSISS GlSe¥l 8 o o
Wl gl g IS Ayl 1gyil 4l SISS s
dasl> B w0l ki «(Alan Brinkley) S 0 oI7 alsis Le 399

101



Gl ot 1 gl
O S o pduadl )81 pllas (B platul Loy iy g 000 (B LiasloS
3107 el Basad! weiles Bhew b Baudae 19,5 Gudod >l iy
dally Joymdl 18,83 ,b by apuadl Sl 1S Hsle Jud (e
Oy (il 3o Lol A ylae K00 Y alS s o] jud . aaasdly
Ol ¥ oly B Ao ¥l ¥ u I (e BYYI e iy
O clalmo g A G cgmmany L gl B ds 9l B @@lS )&
LU Gl

(e ll peie Gl G Jied L oysindl 10 ] Ll (U el
IS )il oguald (Byucnan i gy 1Sl ugal iy a5l 1
o2 1997 aladl So dom o Leid - spad! punadl ol LeiiSy o 0
1999 alall o saall 12 pdiyl s ysull 2 Bugas 38,3 36 Lalli
OISR 2 O (gadiay G cpial sl (s Cadls 5l 3Ly . 194 )
Of G2 ol Gl & 88 unlg € ag> Ji ol Jee Db <41 3133
Loy patid ] il ST el suisula Il J5—o3 1B egie o el
(Opindl I3 a5 8g Yla g im g il Lin gl 1S, slas))]
Lodi el (o ol wgd 2153 (0l BT B oyl | Sl ol e
e BT Ol Lo 1S5 Aalie  1S,8 qgud (o 1o ynil Lo |y
TV Loonland i Brokat Jud ¢pe Sy el yse—d dacny S8 L
Camil ASaya¥l asall LYl B JLsdl eIS LSy - Pixelpark i
Camil e LU Gl t 1S Lo 25U Loysdl s ¥
B> EMUTV 3lewal LagiS i cSlial ol (Haffa) Lala cyusa Y
(Gerhard e syl yd g (JLab I & cacaa 355580 mal o ey
Crdle oyl sl calis 3858 acaly ool sl e Jlis| 5201 Schmid)
Jsb 2! (Stephan Schambach) Flsls plas &g« msi ¥y uad ¥
rhias 1 el pdl clts (g7 cIntershop e—cd| > 5g0eSIl ol
V340 . 3yl e gy OV AL B Alad e pagwld
Geall Al (T gl Goealhy vy OIS Logd @IS, Iolomia clasar
Ledoss clidg 1997 alall allas o 53S0l 50 o Lgan Ll gy !

102



Gudlomi 1 ybRa 31
L o35S 1S 5t gl J1 o) Liiadeag BSUY! Gy 5l ooy L 52
oo Dlde lgr oS laes e ¥3a o cdaga sopusd! YWl g Lnasd|
asll 2 Blasl 3 e Al @alS ) sl pac 28551 Led 955!
cde Led Calas¥l L g A9V
Loaall Calacnl e @gil 9,3 3505 B QU sl 511 e cradls ey
g Bjlaall clole & alel gy 153185 . 13 oo Laule calS 31
Ldalit L@)j..ﬂgbt'g»&;‘_})j&,ﬁ‘ (CSWAL I P P
B U9 B Jealy o iVL Laaie 1S5 & gl 090 ol
ST i slsdl L ol eSOl 1S, & gl of AILESYI g nSISIL 4y 4]
Dlawl cdlSy ol Uyl Lgie oo m ¥ 1858 el (908 15318 03]
P AU 2509 Y. 40530 caly  lelas)l caas a3 el pan
B AU 2 ST 3855 @@l (o sl @gcadl o (IS5 aslg aga
Crdhs Bilas Sl - ol A aw M) alsel g crn JBT I3 |
43 ogie (gale 205 OISy cells TS, Al o2s (e Log—aal SUT bl g0
een¥l Hland Gle (g raliy V5 OISy renliadl 3 ya) S oo T5lss
Ll Gl Ol 53 51aS 359 T (>0 e SIS 2 Le M5 (4
@2 0,891 ¥Ea ) A il Aol Ggas e shaty Aalenl
o2 o ke B boyd Lulill S B Leilin (slalatyg Leisddliy
Bild-Zeitung Ao o Jud (o ¢l pho Cazmis i g Aol @@y
VIOl S8 gl B el gl g peiea O Las |3 meat cily
Lo JS 9l Mg ym bl s jue ¥ aslg e Joo 1padT Yol 5o OIS
Al B yall @S39a3 oF Jud 19,080 Yo |y ¢ pandaiad
Y5es . Loyl B Holaill 10 a B Igeal w ad (elgell oISy
sladl IS adle . o, I IS, Al s L] B agas Lisl ol gl
e SIS (venture capital) Jlo—ady o Lgaad Loy 3 50lall Lo
a3 Ib Bugan 385 (uals G2 ol 11 Jasad (A oS aad
Llae Bopaantl legy all Wil ws 1S, allola cilSy . gy el
el sadll Buasi Lo gy fllolgd woy LW el Ihg L ysinag

103



Gl ot 1 gl
gl Ll 0S5 @Iy - (S By gyl B Ao gl B Jume il
Caugll uind B o Gl Loyl o ;e Legyddlola S
Gualall glo (St colS Lagag . L ad y o8l JUI cdas 5y Sl
clidl s elils (1S9, AU 2 50 5740 2l L yT 383 ol Bagstl
Miinchner Technologieholding a<,& (yuwde «(Falk Strascheg)
o3 By I| Yo s ol 113 Lok Lgiuns 33300 e 5 e 3
cdazd  Husll SO B dsle 38T

3 alall le cradlall g didlin @llall B 53T G180 (6T ag—dn @15
«(Sand Hill Road) Jua Wil oo slew il Acislil| 28085 (e gfloel o
Menlo Park <Ly slise a9 (Sl call (619 B 2Blall gLl 1aa
Ay Bilany )T g 9le OIS pglall sl gall g5 LAl 1agd . ppu=ill dag e
(Sl it o OISg L ety (o Lot Las 3 pelall IS, all e
O3t OIS Sy SUT bgaidl gl bad Lo counll 4031y 1S, &
o Ordias Ly Llad gl adl (gabadysagan 185 & e Wl o
ealae G2 Ol VI ClaT Lo @l Lisglall edlSy . Slle o ye Jindl
el pe i gl Lisje @alall 10a IS Buck's dawl Lo
i ALY B sl 2 Gl (s gind! ] 015l (6510 5 0el
BT al el Bras W31 Cald conatily 5,8y (uly A0 ealall d g
e ol 33,01 sy Ls 303y - pLaaill b (oo deshine udls 3]
ealall s B L5851 U3 (oS b uwde S a9 Oy 5T
Jasai dogy e Jloaaly oo L) Le 3 alall 1S, 01 ] s
Bagand! LegiS )&

dainy Jlewsly (o Lgad Les 3 paladll Gle Aajladl IS8 sy
G T Ay Agall IS, Al 5ygall cla ] B prawmitie ol s
BO-PU BV R (YU A PRUSER R RPN (PP UM g U WEN 08
Leile (1990 alall Lo Suyal H¥9s 5lle 3.5 a4 gall IS, adl o
Leiasd il Jlgol a9y, 1999 alall IS, &llodn o il
Jlpall Wpiay SIS 1S, &l ol o) - Sapel 5¥ss  1Hlule 104

104



Gudlomi 1 ybRa 31

ST mgaadl slat@Yl Lllnil Ll 1S, s ai !
Kleiner Perkins Caufield & 7l sy ()31 4S 8 0o g3 Vi
eall (Bgaiuall 12a ol L3ag—dall ,algnl <Lal 5 Byers
by ca a1 1972 aladl diainls g > 15 (KKPCB |lais |
Compaqg AOL g Amazon J—e 3 jpe counll 42513 Legy die
A, & 8,y Sun Microsystems g Netscap g Lotus s Google
Ulo Lo e lS o LS o, IS, a0l (e Lggol & Ly (KKPCB
e Gle oty OT Go ol s IS, 5 ola (e 38, 5 JSB . 5Led
1S )&l 028 (o il gl Basm g O lag @lad LY elidg IS, A
Lot Lisguas (le syl 18T 3amt g rleill 3ua5 B é—u—t
Jgramdly salill JUI (ol 1S, ool 13S0y Byl B Jom
WS @ gy pele M Sl alassi flo oy e
o y3ll o Jamell Aan M) i 0 3,5 A G311 by, 1
S LA w93 Y s ol (B el jul e i 9500
Al aM Y Jugi e 3aLal aBudl 593 5o dnygll B Jum il
c(Augale 3l

1S —d ,iSo cdazed ol L@V e das Ll Yy =3l o
o2 Rl pLanyl I sl eyl e b 55l e 5,5
G2 Iee¥ i pyladl 2 azs. Lol g pa T anbaidl  Lellad
Lir 53535 By B Yol doshads e By 3ouss  Leasls 51,
S PV R - UMY B B PUVORS | RV L PUCE - NV E L P
o Lleadl cialy e Jgel Bdlall Casll 38 yue Sliadl s OIS
oia cilSy ., ST piliall Lo ZL¥ OIS 8T & pewy pleally CSIST
LS e sumill LY Lo il ud 3 1Y) 2 dosall dad]
orlbladl sue OIS 1997 aladl ao: J e 4 (IS Lo Lsbearal sl
A g awa T iy 1B OIS AT (T AU 24 g 3l Joall (<
Osilan W1 el aladl 14a o opiiww dang . Liiues call pllas 2
alall (alamd¥l L asyVl coniad 1B 485 5e¥l sazill LYyl o

105



Gl ot 1 gl
sacill LY L2 ealaid¥I Hlasy¥lals wal . sl e ol
Crine @) 5Ol LSO a3l Die St 4l S0 @) Liay 3o Yl
ALl Lyl

ke yud 3yl I 1gylal 1 | 5lS cualaaid¥l o s ) sl
Al w gl - A ALl ge ol 1B @il RICT YV VY-
ssbumidl 5L anyl S g eilS ol Al el sy 5 sy a3
Ul Gleadl Lt vung joa ¥l Yowe pdiys of Gle soladl o uzd
Slall Lo Lyl U (4S5 Lasie 3 3,0l Alalall ol oo
Sl B 3 Geail] 1 e (S5 o pe¥1 0T i - JolSUL Buaine
OlSg - edmmill H5T T lia (IS Lo (a3l (e Ldadl ol s 28 ]l
B Y1 L1 1 3508 IO oy 3y llall gy a3 (galiadY]
LeS 38T il L] oyl (Se LS, W1 1B 38 Yo aa
e caatail a1 Esall ALkl M e 5 allall 03 1y, s egil
ALl el e e |y il 201 il - pren T 1Ll (57 e
il I d 531 ] gy 0 ST S 4Bl wady con—wdlill s
i eplasal (o i plassls il cre (g bioms Lo i craslil
SLaTBl 33 e 1356 195li0 g8 1 omalatd¥] ot pinll 12 a
Ligiene 4 0d5 )5 Vg @aiens gl pglag Lo o gody SbaBl (g pmu
Business Week 2.8y ¥ Zsliaid¥) dlell cdlag . 500 Lo Y1 jlauY
oY1 Luatl) We have here the magic bullet : 40513 ¢ oS Lis yg 3 tas
(A ymcad] Aol 11

539 630 T llim OIS Lo iyl o2 5 ity i OIS Leg
Ldad] Hgloni Mad (Sanl Saaticus Hlasyl 3asi Mad (Sl J3lcall
BSall 55e¥l cye alS 10a voad 3060 somiy sliaidWI LLadll b &, sl
! e (e S 108 cenh - ] LBVl Bles Ol 339 (ol
OLalam3¥l 1Sy . Aatinll  Mlly Cameall eelie 33 oo Sl ¥
(Samuel S. Kortum) as3,58 Jigalny (Jonathan Eaton) o3l olilig
Alazi ale JS 5 paill oo ALadl SLaB3¥1 o ) Lol Slaass 43

106



Gudlomi 1 ybRa 31

o158 auzl Juoly of Lad e Goleadl 3 aias (GO0 gaill (pn 53T A%
Sl OISy 8 seall g o0y B popeadl Loyl i) spazidly HICY1 Lilee
Jeeal) (958 B ol patiell GSuxe¥1 sl (Harry Dent) eoa
L4191 5 Las3¥l) The Roaring Of 20008 as—wugll dalie o Lz a3
Sauastl stV ek pgdes HLa i T (Bagast

Osreiially 1S, Al 3alan  duelen 35 (0T el (ile i
Gle <abgn HLasi¥I s Aagass o @auls 3 s @ Gsaslall sibslsllg
Ll gl 5l el e dewdily dedd 005 Lo 4 wudd HLasy¥I 5,03 coe
e Loty 1 Gulanndl gt agaandl sLat®Y jlatil le 30835013y Ll
2 Gl Aaiall 3, Al ola LT Ligyaf By - pulamndl o Bl ¥
o BLedle . oM a1 ST ccdind gl dal e s 03 LgilS
e 35dilt 3ylar 5y abold s LISy o igsblasyl Loy a5 3l
el AUV SLaBY) Joe o il sLaid¥ lan)) 5953 48 . pran]!
)5 @l tousele smis Jasdl e cnlboladl sue (aaxily B5UI 3 3 4L
@kl gL Al as Sle (sugyg¥)  LdlxdydiSags. ls V] HlenYl
Baill LYl o 3amill sl dud foladie g B e Byl U3
Of ssuain e Lagalally GLa¥l 5 ngie a3y ol o ¥ L 2S5 Yl
Bamill LY le 3saill ire 5o ol s lB Hlo agys¥I sl
(Stern) ¢y, Ala clSy . Lalae T alaidl 393 Lgawngs 4 S0 yaYl
1758 Gyl GlId | ysual (e 3uBs sy Llsie 55 03 3UY)
O Glesad) ! Tgiadl Olsi ol Y15

fonsbaat Ay 185 - Lilgh Aol GLST g cauedd Ao ot g g 281 Sl b
peudided

slwd) ool e laslg piay 201 (Jack Welch) (i Lig oSl o
38, Gy didass 5Lany Vg Il gk o S Glnle o 1S,
lgesd eBla s lyT (i by 3as (General Electric) «b xS 10—
2l se s el 5300 e Jiiw in il g el dule Caug 3uad Il 3,050 (%)
e it] Calmadl el 101y lacadl gl

107



Gl ot 1 gl
Js> 50 1S,—all sl e aidla)y el Lt Sl Ly ¥ A o3
250 oS00 EBLA| sl 55 piline ZUG]  Lauaseill (A3Masll 3S, il
(o 2 O el A AT AUl o A Symay Lyl
o9 Leiasd il 135 e T llall (S5ine e 3, i (a1 I (NBC)
2SI ALY Alenll ISy . SSo el S¥ 5 5l 400 A iyl
Al Jleed Ja oyt dule el 03 (Fortune) «gygiy59»

&2 by 55k B el Al Gle plS o L il A3l 2
Olage Fifth Avenue ol g )L &ll (pe asl® g9 juny 5T el ygag
Garall 1o a ¢t 51580 <o 349 . (Rockefeller Plaza) , 15So,
Costians py denmy JBS 1 3,2 Y Al sl anY uad JLES W13
1940 aladl 2 ey . ol i N Ll a3y o a9 (Prometheus)
(Rockefeller ,1aSs; paza ¢y s I QLI Sl Cals (yo o ds
A0 ads . A 9,5 e L Le 5,30 ALl oia ey (Center)
-(Art-déco) 1925 alall Luiys b L gl iall 51 el Lgiia
D ag1 1 OISA 1 o L o st Alaindl SIS « ¥l oy Sy
1929 aladl Aladl sLaidVL cobine @31 SOl SLusl de)l o ud
(I LaSs ) (o Lim e 138y g gy Al 1 Galind (g0 el
L1 551S ¢ys LS1,0518 ¢ gl 3yl A Licadl ysbal yual ool
g - Balidl o3 pa 51 Galladl 3 (i Ly i ping - Aullawad !
caadll Gle oyglay G 7lhg daael o padiy 4 pl w3y (il
soidagy (Bl (0 jukio Onze 93 Gabigy  Blendly ca alll b dyle
sy bl g Aazy (ubyg slajy lad Aliuly o)l g) dule emg Ledis
Hey guys, I love you. You want to 143 £ Jay cleiay 989 Mils
O g Hymg el G 9an,3 @Bl (@ ST A olial! Ll fight
e (gT @il G Sopal 5¥95 sule 30 € bl b
2 Jaladl ade a3l S5l Canin 800 1) 700 &by S5
O to3lin 35 Aadanll oks iy yudng il iSl] Il 3,
iy G ol e iy g JS5 Gyl Blaie 5 124

108



Gudlomi 1 ybRa 31

ol Gty gLl I 55 Y Ll : 53 o055 iy Juol 9
3 ST Sl B iy sy niaal] 8 Jaall Gl bl 252
dinyel g gyadl Jls é\.:ai» Fix it, sell it or close it : yug— &l o yla i
@ ol 1) Jsaud d g Gy ol sy «liles dlgol 32T of ol
Lo ¥ allas alel Gt obils canalill g0 b ol gy die Jlo elind
i g9 Baad JSu Uyl o e el A guie ¥ Mdiey . ol

S o sming e e Laly acly 380 I poen B 03 iy (1S
Y Gy Gy 38501 3513] B 4 psleadl sl )l (e g (6T e
Lo o Sl cJandl Ylms sie (ds 545530560 5T 30,01 oy
385l o ol gieall mgl 3 OISy Flma 12 1) 350 e (S,
Lol WYy ale IS b onlaladl s 35U 2 10 oy 359 50
A yIS] i 35 Jaad 0 oleal sy B Joc (S35 pale
Sl e Jale Catf Aileas, ¥l Camizh L 108y 2iSas 3:LiS ey
e 3l - 53La ale iy ol e 35, Al b (yslesy 55IS
4 s ool (Neotronen-Jack) « g 3 s ehlony Cdt o gadiia
o Lo 5 Slialls (g 550l ALLEI b (elalallyy pilially wli
ol Sy e s s gty ks po S0 Oyl il weie Gus
233 09 4lsE Lo 335 o L bnilly Alla umd e Uil ie 5Lan
B ylayg - AN agSal) A, &Y 3al ! il )1 «(Ron Sommer)
Gol—adt 5 31 ((Heinrich von Pierer) o 099 (% nls Lelob
el iy il o] Jsaed Gl 56 LS, (Siemens) Jiese 35,0
L3]Sl AR (e Gt 1)

2oLl yeliell jLma ¥l S oS5 3yl e Llgie Gals olS)
Lianel] o 5L ol Sl 3,000 le Galiall ol giall <)
5,15l o242 ((Shareholder-Value) @gel da® eulass ay,0a% el
Padsma Chaa IS ag dslg Helate cpe IS, Sl sl Jeo @i
13 irag . (Ses Juas g rwls 1d3,5 OF oomy 38,801 0ol 2a®
ST 0T 4 35 Y e e ity ighl A5, 1 s O 3

109



Gl Lot 1l !
a2 Onlalall Ca¥T domy i (e A3l AL l¥1 Ll5 00 lae ¥l o
¢ Loygdl @ yall @aiy . dadd qgedl dad eulaed Sle Jaally CalSa
2B 1Sl el O Lerew ) ol i (goguadtl dag e
Bad L)) b Alaiill oa uSatiy - eged Cnlelall (oo Locad I3 5
cail) SLAI) Glaill 138 f ey Loysadl B 1S, 800 00a wgad
@5 AU @ @lBISas pmsandl dng Lle 1S, &1 5315 Lle yasll
Y alEl B egn¥l Ll SO e

Sl lay atina S yal lol e Aaal] 2 paill olis 5 Sl
el 3l ¥ 12gs ((Alfred Rappaport) gl o yall dewl
el alanin 1 ) yins 1986 alall o, 4 LU 2 2 el oha ¢ 151
1S 5201 3505 s 03 2y Laill oia eilS s o 18,01 3aLE) e
Ligssl B ¢l e eiily . Limaadl B (5T ¥ Goals 2 4S5 Y
Ty Yol cosllall 5 B ygull o rlnill o) rdlaadl slame ¥ (L
«(Jirgen Schrempp) ceas y—& cne ygo lel slaie ¥l s sl las
Lajle 4 )& o Ml )S Hlanls 38,8 6 ol Galzms )
iy 8T Ty Vol e pdlg ( Jo¥1 Al Gl B eyl eyl 3y
Oleisla (i ydsl VEBA 3 3lall £l Jles o 333Leall &S, I
o2 Aty 8 Ll @isd Liilga 539 Lmalasy bf (Ulrich Hartmann)
o9 g - JU (ol Bo—e Lillalin ps (3a% gomiy jSay O 48,
093 o Ayttt ol ) ESUYT IS8 533 CIaf ol cnl (oL
@ o Ladais suwe (e 5l OF 5 (rag Lol e 19t O
Lo Lig Lelas)) dus 5l B 23,5 guad] Aagd O 5859 Lo Ol juw
o Lag AN OLaYL egailian (1939309 Onlalall (e Lowid (9o pia
Baall 1S a0l slagy ol aiial (oaall I2g . lawag YT el
¢ Loysidl b sl wgule iy Uy JUI 315wl cgule 4uls3 UL
el Ly do pon D AU LY ooyl (0T i (e By (58,5 Y (!
G2 By —we S En Jaumy HLU s Sl @3Meall Gasliall 4
LSl (95

110



Gudlomi 1 ybRa 31
el 10gd g0y 1S B01 3315 (e 58S Hlio (> (B
e 09T Lo cegualail 313,y Ausys wgl 1,5 Y AR Ay
B 3e0 Crramel] @i (65limd 030t 06 i1l 3 W) S
Le gl e 3T ams Gsaums 0o xidn Ig)lo o Lo (e ggeads e
Ogaiiay gk (OLin VI Gany B yg AY1 o Y diey 1,50 B
Ol s pall OISy . e ¥ AsLeiin ¥ dablod] 3515l (5450 wgil
o glasd) YA e lusly (Jean-Marie Messier) du s (§)le
A, d Lgia Jazmd e Lle Luly Général des Eaux aS,a 3 g40
2 3, 5 ST A0 Lgie Jan (@2 Me ¥l Jloms B copual] 20513 23Mae
Ssudsa o dlalatl Universal 45,5 6 ,5dl 560 . Jlell 1o b @Il
Sl Lale 150 5 aall cye 3aIL1 333 anll 3S, a1 o3a ol Joo g
OIS T osldiel (e 45| )She B duruns a9 «Vivendi Universal
Gl of jue - Hlesll fas Lo (Maitre du Monde) «elall Jlas
w135 2002 alall oo sudsr B 3, ca (Jladdly Laa 193,k oLl
b HlaBes Bm gl G2 AS a0 dad (olasil B o 1B plS Y
Hegi dae iy alall cles¥l 7l i T sas Lo - g5 5L ule 70
Aailaiall Guysblwa¥l sl el 1288y 38, &1 3le yug)d
sl el oda dures Legd LAST LUl Lgaudd e peadly
xd . allanl o dlslihs ST (Albert Dunlap) GGl 7 0lSy
AoV IS, ) e S e oY Leli Ul ssead! A gals
OF gUasil Dby 53 )0 1S5 . 55198 9T dammy Dby Jaall o 32 OIS yald
39y Aue L W Ale )l Lciocoud Bala3¥l Lo gyl
Aaasloda @yl sy Y e Ol (12Say . Ty Yol mapdl Sy Lia
dale (y5llay 0580 0¥ OIS (L idsdim o (e 03ybe pud LI 5L Y
o 23hin! 155 3 BIS 368 e Jomdl <3S Lgag - Lumdl ikl 3l
1S58 el ddyll el Zl] oo Lamsull 1S, All calises
To—w 43 WOl oISy (Sunbeamyy Scott Paper g Lily-Tulip Ju3 (e
o 3oy Jale Cali 11 easae (LI Scott 3, & gal palelall el

111



Gl ot 1 gl
Gl LS i Jale ali 12 @asae ML nlslall o’ Sunbeam 48, &
Sunbeam aS, & La 03 cilS Luins 18 ol (e Lains 12 Gl i
1353 JSs @zmaly 1 JLa2 ol B ansl w1 LT a3 GOl olS
5 4yl Aasually gl Lesgan 98 108 O] NoewlS Logma qoxal
13 OIS londl HLal 3 5,k 58 dtidhg e 3,k L oole y o das
B Laie Gyl e 303,00 24 Alalial) dieie 13Sag . Lladl 553
S S, e B8 B Bkl GlSe 5B sy of ore

ol asall oo Jlea ¥l o) (oo gt (o 8 (g oMl g dpans O
o el Y5 dpdin 55 n gl qulnad Allaaly (o (190 5 el (39850
P UTSSEN PHERE. PYREND JENUPPPE A I EF ERVS I [P 1) [F
Lol gyl oo Legy -l auhy il Aagla gl o ol s sl Lo,
OB il 1agy  cibolsall Jaadl (0,8 sudgig asandl aleadl Z10] (B (eSS
Lo 50l aiell sllonl| Al atsdy Loy (e T B39 3 I paze il
a3 G e Ly s peey «ploliell Gaolioos 3303 diaacs e 23350 Lasg
9 ol 120 Lo ) A il Bea¥1 B Ble @ 0l Gulidl il
daal> 2 3w (Fredmund Malik) «lils wges ;s 6y Lt cpe . ill
S ol yealin gy lasly yiay G5 Ry pengeadl B2 il
9985 (3 (ya pal ) B s oy iz W g @b 085 A 2w
claTy Ladls gl oyl o

Lled B oS egea! quband Bylaty oniell o 1S, A 5ol o))
Sle calglly ¥ s Sle calgll sdaza oL ol ¥ Calal
£Y5a (o (e dl O S0 Gl & A8 Gy e lalio gty 1S, Al e
Aelaal gy Hgoleay

AdMaall  LaLenti¥I puac - Aaldall (gis LD

(S 201 £ 58 3,1] aloms (s «(Steve Case) 58 i o)

Audd (AU A B OIS g0 agdl 10 b ddds Lo 3 bmul yg AT

112



Gudlomi 1 ybRa 31
29 @b A8, by «(Gerald Levin) cnadd ol e 151,859 1)l e
Pl Lyl LS e dusly aad 4l (Time Warrner)
29 Slerid B9 syl B Lioglas w2 LIS Legd oMoV Jlms
O Vg O e 9gng - L 58 10 eV AW GI B iy iy J3—ia
Guind e T g€y gmas e Ladil ud (a1 oIS 5L LYl
bl Gy ol ells i @Il Lang & plenil dgles @ tac
Laas) Lo ggecan MU Sle olSlall (le 2000 alatl cpe yolis e
el gp Bnd) ad s 7l 5B 58 Gle il 1B A jall cdlSy e
Oe dledy o dilel Loy Lyl st 1588 7yl | A0k e 5439
15a3 sle Lo 568yl LBlie oo all s 3ilay 715 LS. Lo yss
Slidl s dals Loy daladl dis yb s lan ]y ddd daes e
il (Ml dwais o (Business Week) 280 50! Aloell i o
S e o3l Jleal Ja sy
3ya JoMa 1 dialae G (pa LELELL | yal 33> AOL 38,5 (Glas
(New Economy) sooaadl slamd¥l IS5 e 38 )k mlad ol o
Goladdl (o3l B 3 ygd] 35l clS BMlee 354 Lle Blgmind] b
(@25 .(Old Economy) auusdl Lis 1€l 1Sy & e wlS Lo
ST | FERS \Sﬂioﬁsbbwbiéum‘gbsj__adj;}’
el piualls Sl Al wl gy Gl Do ull Yol
Sie el ! sslallS Cady IS 1 I ol 0558 (s e bially ¢S]l
e i Yo lale 15 e Layae wujo W AOL a8, b . gk o
e OIS Lgila ¢ 1599 @l Lal cJale COYT Aany e Lgpad cnlalall
3y Jale Call 82 Jadiy o HLad¥ls clan Il Jals Jaslo ol
Lo Calasinl i cu (o s Lo (5T oS pal 55 5Ll 26.8 alus 13l
.AOL 4533
A4S ) LgShiad IS La 3yua cllied colS e, m¥ 38, & of
s S el 3¥gs Hlile 162 1L o1yl yac a3 Y g0 15,5 Y]
el Cayleall as cye ) (ol 3301 ) sl B el LT o

113



Gl ot 1 gl
IMS e phis (e Lgiad o Lo spud pubat ol oo o s 1355l
M 5=l o)lao] B p gl podati S 0d MBS e cagan Wi
aad| JISaT e aaad! ISl 1 o)+ agmee 1 UM (o o Lgd Gy
Aoyl dag ool Bad @uland 5 7lay (a5 693 oliue il 35501
le Lo Bm gl dands Le - 53T 6 g pdis JS o) 3l plaieny yllal
Al Al 2 050 o (YU Gl Bl ) Al 2 0580 ]
cJlesly o 4aad Ly 3, 53LA0) syl podati 563 . 338 puall (9,501
3,558 o Lgale onal o> Alle Aa5Liay AOL ja i ot cLis e
ool (Bl el Ano |l 0OV AS ) S Aaydd s 1599 @
opel a8 58 OIS oy ade Wl Jlma o 28N anll 38,501 Aad Canss
A Al ASsm il |ud 1B OIST 399 @l el did e (ot JB
2t eabaall ALl 18 555 518 IS (e s (2,3 e uazy O
LY Junas Aasl el o Lyssa |5y 13 ol ¥l o
Mgzl e 3,08 ¥ dealadl 1S a0 el Loysdl ee g
Lgie Uaiuly real a@l (ol Y1 ) ol o 3 (e Lguli e
alae sl g il Al Al jue (e Bagan Blswl Gle il
el Leewge

oIS Al (sl ngd - las Coyay day o 38, a1 3503 Lol y3) ]
Oselin ¥ @gils calS 1ha Loy . uo oy ¥ cgl (Y1 sy o gl
G2 s W el g1 a8, Al ol gy @il dad Hse¥l Ll
ford e dpmi il 1B OIS wyd 33 Osne Y Y1 Ol ¥ (2]
e dulee 476 (da 52 1999 aladl Lo gl o (ysilasVla . )50
Lgio 3o |51 Bad iy zlasil Libae 6T 2S00 Blsmian¥l Lilee
Caly B oia demi ¥l Llae cOlSy . Sl ¥os lile (e ST
Mgmin¥l Llee sue OIS 1Sy SSo el H¥ 95 (y5ubi )3 3.8 Lgied
Ol -daddalsel3 (pund oo aall (e JI8T ) o)) 13 5 —S]
OIS HISTe 8T o wosilly saill B eSH OIS 1S, &1 3513 5 alas
eeenddy 030050 062 - OIS (el (Sl e 3gamd) sl ) il 2 (0aSo

114



Gudlomi 1 ybRa 31

il - 3lsee¥l G b ST e Aiasgll @il ly plaluadls ol
ey dusicall cgiumlay — pg—us¥l ja g oyl udaad g
ey L Cpyaadl Gullome b (g il ) . Lisal ULl

by AOL s et 3l Aagbandl Ladeall e ol ol TS aa
(O p—dually galadl (Al Jleal Sl s (oo 53T Jo sy S 23599
-(Christ Gent) et (un)S dacal Lin iall S plly . 5T |yl
Ulemml dol et calyy 3acadl a3, juaill (o0l 1 Jans
Ll Jloms o Aladlill Aillayyll 38, &l Ly callbaly ol
o2 olel ud cas ISy . (Vodafone Airtouch) (5—olsga &5l
doe G2 OIS 4512000 alatl tre sl 2 (o pualsl /ool 2L
Mannesmann a8, & y3e 8 AdSe  Lisglie gy ls cBygal s
A1 ABaall 3,800 olia e Bsmia¥| B (0salssan Bl y oL
flo slal alsel 5y ey Bile a1 Lewwinals Glo e a3 OIS
¥ 5lule 188 Jalay L (6T ol lyle lile 372 5 Ly s
o Al 3 Ll Al Y1 S qhas 03 AL s OIS . Sapal
Bayd Al el @301 10 Sy Adlall Lalend¥l  Llee
W3 (921359 O 94 dilan e et I eVl paltl agldl i
LT ¥ IO (e eyl S Byl 355008 AT s

38 5l il ol (s ol ] L 3o Suslgadl Ay
Pfizer Zudall 5 dlaall A elios Jlrs b dla 5L 233enll 4S5 Yl
<olS (5T = Sl H¥9s 5lle 89 < La) Warner-Lambert 39.lll Lgoas
Gl b cmaily bl B Myt Bulee 5T daly caiisd A3
lall de s b ala 3L 38,301 2000 alall (e ol jid oo die
AL a5 1 Jiss Sl a8, 800 - Eony Las w3t VIAG os VEBA
Ol yall sl o obaadl G plely 20UY) IS8l ¢S Al B
LSl zLead¥ B Legie ) Dresdner Bank s Deutsche Bank oLaud
Of s AUT el e sl )5 2.5 aiiilyie & o8 4L5 13Mae L 8yuns
LUV A, 8l 3l e (po pbesl BT aay S8 £ g,all 1ia

115



Gl ot 1 gl
il o an Sl ,S/ ey bl ok Lsinll 380 Y1-
ot el Mamil¥l Llee cdioly 128y . Nissan gled SLLJI
suwgljif IS il 335 e i Slasle 2ol any @ly Aoyl ciie
el Liee eyl ey

2 el jpll cdazh 1S, 53LA) dumi A1 wllall 355 o
Gl el iy (Ll A8Me af OIS jalle ols el Lodee
ol gl pdatons ST s (y3 4] Syl s 1S, ll il
B oll L JISS (adds 6T Lea] (economies of scale) oS3 LY
(Bl B ST Las uud (o (o 1 ) Cainl LBV (e B g]l
Logs oo s ¥ 1 S50 . Gyl S o cpniolie o Lusd] oo
el st S S5 Ll L g e sl LYl s
AL 315V LB 5L G ele 5L ) Leilntie Jlasl 3
aclall Joudl 2 T (pogastl a9 Lo (Emerging Markets)
! Feddhe 3lged 353 g 33l

1 55 et dabail o i o1 JLeSIL gad]  Lilee o35 Y
3Ll oL ys omnsldia s o poadl (ulls sline | als b 500
Lty 31 ¢3St 3 AL olion 1S oy ¥ 3501 L 2 LY
Lbee 2 suwadl ;b ud 1 e zlead¥l Lilee L5 e
Je daliz=ll IS, A& o2 ALl o] LalEyl &,AMJ 00 manll
S LS HAT A Ol (o ¢ i (o lds (S Y pdl 508 higbo (10
Sasasd| 3oLt 1S, 353 o i n T Al aney YT 1518
6513 3lem 3ids gmniils Calsiin el aLe3] ey i35S Lo LILE
Sl e dsie agdug 658l gy Jo> 98 BlSia | g e
il 58 6y pumlinctl omandl IS 51 3, 1 o3 31p] O e
Lo LIl @omanll oLt 1 umanll g (Sl o) sy Lails JoLonll
lbos 2T o abindl Lol yadl il s . Lot Al o 005S3
OIS Lo gla¥l Lolee Ll Lgia 3 il paill 333 o eVl
.Bain & Company aLaca¥l a8, 380 aiile§ Lo 389 el

116



Gudlomi 1 ybRa 31
el bl 218 B il (8 >l zlesdl Jaly
O e e ol Blaes S (ool G Ll e Jlie yis Sl S5
Auland 1998 alall (o et B Ja 13 om0 55 planls Gt
Ayl Al i Ly wgsla—w (uper Lol Laby] Lo ly irend]
o e Dol ! 5] Jlrs L2 sl (@Il 1S, 4 S e Bsdti
byl Bz 1 G (g ISy dpumil) e 35ually o) o
B @l 108 B cansy 1S5 B0 @l Loyl B onlelaid] oS3
ploe ¥l o Leiad e Lyl B g3 p—ad Hliwl S — Hlasls @g—uld
(@ slenadl uyally (o i g dag - LY Bulee (Lo AL Ze
Sl sley. G A58y e Ladgy Laalacs Jdds ola,dall (o el
OS5 @1y . Cerberus yawell ool )€ o g9 A0l jlasls @l I
Jlee 2 Beadl 38, Al o245 | na] AOL Time Warner JL~
s (ST AV g G pially Aan )Vl (gund B s 23V
01 5l 503 2 LY1 a3 @ AT s e s 5l B Lgied
A2y . I3E YL e J153Y AOL 38, & colS oo Laamie oIS
95 @ G Al Lo Lgaal 3,800 00 2
OIS Sl day,lally Mannesmann le 3lg=i ¥l ddee @3 of LS
gl o Ll OIS Ampnd ce L b pul il daiay da L Lt Ualas
2 Mannesmann 5L 231 J )31 - (Klaus Esser) , i (ugMS_a
(daia e Azl L) Jas — Bl WV ddae Jle Bl el
Ol Galzma sliae T e M a5 HUT hyla (y5ule 30 Lo
O5ele 30 degazme Lo e A wunufll B plalall HLS (o yfie usiy
Ulsie  aé il Amuadll ol o @Sl 5ty Liaf SSUT &l sla
ola e dlgunn 5wl ugdS Hyup.  1S,80 5303 pds Lo Labl
59,5 B alae LA)1 Bulind B gead 4T olis o e pu (S5l BTBISL
sle Db il daelnll Ialoyl oiy <Mannesmann eg—wi SIle
o 2 Al 433l gag eS| A3aLd Jundy Bl aB ega¥| yan

Ol ol 3l e ol (383 LeaSs . das I Mgt oW Ldee

117



Gl ot 1 gl
G gld on (HUT ebhle Hlile 120 a5 <51 Mannesmann 4«3
0921542 Ol g AUV 38, 800 e Mami NI 0,5 (y92la48 o Loyl
OIS ) Aayal) Calain] A5 died Loy calall Blgd o Lgi e il 13
ora 1S il a3yl ugdS 1Sy . e AT B 3 Lede Ls)late
Mannesmann le &S alls :dm)sdl o 0T ol (g0 ain ol
oyl o3 (S1l yd5e) AUV ds youll 1 diFa OIS (e B ceal ]
i el g T )l 3l b (3a 13 OIS 45Ty 3,000 sl e
oyt @ Dozt ¥ daais alad] (re Biummg dm y daid . 45U L2 50
Onele (gt Sab Lyl (500050 gl Aad b cdadd (STl Sis
giegd I (y5hlag0 ngul s

e dielon gyl GugdS Jga (o 1S 19 el el O s
alec 4y 3 gl LSL s 15 m of ogile ASUYT IS,UL1 eyl
L aSi ¥ g 21539 ) OIS o Lo 395 3)le yuid L 3l gz
HUsY doeial | 48, 8l (JLiisS ¢ 939 95 «(Niedersachsen) Lol
o1 gazma dlgamtiaal 939 cnallan ¥l (o Ao gazma gual G20 bl
2 cady @ ag,d of dp Preussag Stahl 48, & Lle (gl el (e
(LOUT Hlédius ool Loay Mannesmann 48, & e Bgmin¥l aa g
(o3 LaBY FIAYL e aly i 539, & 4llB Lo 32y (Lillle
ASyadl ol sy o Al i VI IS 8l il gl iy 4ile Ly
rser alel Loal ool s LALT O 1208 ey GGUYT S50 oye ells of
31501 13 cye ol Ll Cajlias 113 (e 3 poall Slymiwll Lies
-(Frank Quattron) (9,318 il ya S5 ya¥l 2ids oy

bl B)las dgrw - pllali 3alw

Liong el 3 peml] s 5 pame 35300 38,3158 w3 0
Cﬁ":‘u—td"-’-‘d L5410 (Palo Alto) FJT}JL&@)L&@Y‘
QM‘}SC)_Sj.uLgngboxl_guSSl_&A%CSQﬁ)J‘stgq_b.)_‘ST
0, cye yad g (Jomn e dan 4 0ST ol Olebhol Lo

118



Gudlomi 1 ybRa 31

B L2 30 (0 1996 alall L (55158 JETH Latumd . ogl 4555
g5 o Gl ety g SUY) o yall ) (Morgan Stanley)
dasg i G dlee (99,3068 )3 prale dayg . ualill 4elii s 20
Gopall ol o del &) a3 03 OISy L pauydl e 100 2
435 i (1, oy s Jae e dule i ye 1 3dlasll &yl
a1 53158 5 pag - ALEL SN il e LT e ¢ pule
o e s Lol e 33 Fadiall 55a¥l Gl 152 Ll
OB (ol 1S B Cralal] Glaall wlilgl

o2 O diids (e @ (01 Ol B las B el o)
rllall e o Lele ((@Ladl 35L—) (Masters of Universe) @geua’i
Fegefeuer der & 42l 4y, 2 (Tom Wolfe) calgg gl dtlo 13
cepl e Gl giay (el g 1,2V V548 (H941) »4las) Eitelkeiten
NS s ppery Haall IS dgalsl @asall Jodl @guad O ¢ 9aaiay w4
ol 23 k0 05355 Lo S il 1 (] il Lingl o
Ol 3,08 ¥ (aly; e (sliasm @@ LeS . B yomain (o puomliag
oo M 3 152 s Sy e pndls Ll e sl all
Jasdl o 13 5T eamll ,ull 12a dde Jamy ¥ S5 e oy ac
ke Jlshe

«alggasidlyy Jhay (Sherman McCoy) (558 cle la juds Ja2 LSy
seo daidaall  Ladeall Guasnd slawied) sl e Loat (ys,0lsS olo
Lebio g Gaplo @lial AL 0¥ i L Lgie ol pew Lo 1S58 iy
OS5 o SI zLoi¥l Lloe  Ldlite y i3 15 43 LeS . Bm sl
DI Lo sl oy c0lSiar Buad¥ pa s 0B ¢ Likuaaail] 3 09,3158
<8 T e Sl ll (6305 B o9l s T OIS Le o) gloriy us
Ly iy &g AUV Copuall dmie (Filastl ol 34als Ll
Jlee V1 28155 pe AT colS Lo 9T oI (@) Lo (p31511 29 Ranuly
4525 5331553 a3l 3538 (pa S e AUYI Chyuall b A1l
R raell cga Loa |58 gty ()58 puay (5T ¢3! Ao jias ()52 ey

119



Gl ot 1 gl
52> (10m pa (e g 5255 Yy 4ud (9,3 ¥ ol Lo yual guidanll
298 AU B pall g T @ gl LS Mad 5,08 Lol )T oy iaall
@lle Al idisb (pa) s e die Loyl OIS dru—wid @le sl

-(Investmentbanking) JUI HLeiw¥l dnmznll 4o, uall

Coylima Jasd Agolatl Caylall Ay leill Colnell L oM
b Led Salgn Y g oWl alall B A yide I gal ugh e sleiiuasY!
Sl ¥ Gaslas o -3l e giblcuzey 9T egailags Lot o sladion,
Dlele ot L] - JUI Bls—al (o Jlgal (o ] s Lo (pali i
Laed p—ugidl o 35018 0585 ST clidg el i JUT (e Ihliday
ol ¥ JS Jalied . Aladl HLeall 50318 b ol 83 (e d a5
LS el 159540 9730 o jleall sia iaay (patied Lgd] 4Sla 3gad
dls yia (Leverage) «ddle dasl y 399 Jaad ca)lall ola o (1da Liray
B0 ¥1 IO (ya cdylinll oia pudat o Leid 13y ¢ L3,V b
waY Ay D el B 5SE Ll (L)Y elae ] G Aegdaal
U Blsad L2 pliog¥l y5ans 1] lalill

e le Ll oia e 380 a1 & yleii ¥ (b ylall cieias
(Goldman (Sl gleadse Jud (o Lawwie Lgule ciagn (a3l e Jasho
Ole)se 2 o>y (Merrill Lynch) (aid b sy Bl ole 5509 Sachs)
si (Salomon Smith Barney) ;L ¢ ¢y905iLas (J. P. Morgan)
OIS Lo W3 e dslgy Blanw¥l 42 oed . (Bear Stearns) 3,0,
dlg il e sl of 35,500 o0 Lle 3l yotical Addis Ui Lle 303 4,1
axly pae (pe Bas Adle piliay (e Ll 000 e Hshaid (1S Le 2 Y58 (1e
Le 33 00 352801 po 8 yomd ] Bllowal Il plat cuss odad (S o Y3 (ya
ccawsle jolad ope cdds

Gl SISl o] &l le slén ¥l Cajlas Uiy
ol 0yl LSy Ly e B ALall sLaid¥l e
e 1361 AlaaIL JUL g e alal (a3l (o Budtl 0l a0
o= a9 «Glass-Steagall Act evall (55La11 S0 ja¥1 (323931 )31

120



Gudlomi 1 ybRa 31
SIS 3l ylall (6 el 6ol Cyliall T oosilall s
gl p Lol ool @Y1y Y] alas le emian ¥ Lgilons
Cosliall Ll cnad 1Sy . Adle kel Unlis Lonyi e s
oY 5] M elae yootis datiie Loyl ina 053 o1 Lal
STy - dazd LU A leiriea¥!  UsLail Jsl35 caylns of cduolall
5135 350 L3 (e Cbyliall aka e yall faa S35 (ya pylal il
i OIS il Aayles Lilsl day 283 (6 s5Lal) 10 () ey - Lgilo)
libee e Zial,dl o Leidl Co)lias dal Y ccallall kg b
5 ysland| AL
slelpes dajle  sle Lo slei ¥l Caylune ola conandl s Jieg
Loty rlex oS Lcaly capa ole Loy ccppsall 5lis wllins
SLe ¥ Cajlins sl @ (B Loeitl oyl caell Ma . 3y Linel
28 SVl (g5 Sl Cayualls 3 ajlio 2 pne ilB )0 o i
@yt Jogr P Al JUI 50 Hleo 10Say . Lgie J95—uus
IR GTR IRV F SUSTRR PRI RNCR P OVAPIRPW-F SR &
1999 aLall 2 (i5lS i y alaB] L A30amd| 0208 (ye s
laa M5 (yed . Glass-Steagall Act il «sS00l oeilall <L) Sle
$aLaidY oyl Adee Bl (B (51dS (ud JI) AT el )Y
crag - sl Cylina s Lot Cylaall o o Latl sl cZaal o1
Lex L gocae AL Byleitica¥]  Uoliidl Aglia les linelind oY)
J3o5 Gl o Lo =1 ¥ 138 0lS5 -l aal Sy wdluall gues
Mami ¥ Sl ajadl Bulaill Copliall e Lo gley wid . qulie
3¢=ews Chase Manhatten b ynsd (S0 ,0¥1 syl g0 Lle
Bankers (g yidu «ilis i gan UV Capally le yoe 2 o> Gle
oiaa Lo lgils e 5y aB ile ¥l Cayliall cilS, Trust
L0113, yolinas @ Aol ol IV (ye ll3g Aamgl!
Jlsals G cosylcad comlyg Loy Lol Lzaeall 3,015Y Lol odi
ayLall ois o 6T Ll Lellgals o 3alall o LS dazd LSl

121



Gl ot 1 gl
! 2t (Hedgefonds) ,bolea 3—slus LEIS 8, o wal
O a T by @y agasdl auad ) 5,k lalls (LY @ tael 3.5
A-BRTRVIRN AR,

el Glor ps i(pajll (50 3,58 580 deccdbled lal Llsh
Caylined . o€ ks rgae i3 SISy o i Jggn B bl ]
Zlims GO JUL o Sopa¥1 SLai3Y w933 5B 3l o slein |
Lesdss 0T lita 1) o JUI ) Bl 3] diml s 3l o )
e OISy 08T 5y LB gaill @ s aB Csllall JUI 53
cgele a3 OIS LY el 1y o wlells lus 3359 BMe (3)leall
seendly 5T el Bsaaally pa¥l Blad slgug o &b Loy
G A el Sy ¥) Gl el ) 15 Ly @ csennll oL
el eyl 3T dadiy 5L s a0 i yiaw J90 gl a3
oSN (6T syl Alaliallg e sSionll cacial LaySis e yantlls
o9 Jl 1355 30y Lsiie Sy jlet ¥l Cajlins Jou ol
yle] e o lals cals o e lobs et Jog s (JLall
(3 BagSmll Laie il cp s JLee T Il o Lapad Lo Junal oyl
&2 B30 5059 (Donald Regan) ¢layy adlbgs Hlaiwl (layy Wl ,a
&3l ¥ S L (@) (s o929 il Ja e (oo 4tin S
OsdlS o9 «(Dillon Read) uy (ya—bis (85a00 e (Nicolas Brady)
Lee ) Sl plaadse () «(Robert Robin) cragy gy (0o Jo
Lontass £ uSlos Lot sy Limgl (V1) oo 23 olaiasl s (JU 315l
uais (V1) Qg il Aelicall Yl ) (e oSl el o Jdd
Coylins el sty «(Henry Paulson) &yl s yia A1 &5 3
oSl ladlsl riudald @Ilall B Ll

OISy Mgzt ¥ Lo o craladl] G5l 8IS Jlo )11 Y5 )
o dpdall B L il dllas e fen clgeal 0B Il Y5 o
s9aIl ;¥ LS ol s (IIGT LOUT Lgiagds ) g ol Lades
el zlewils 5T Mannesmann —le gzt MU (580358 Lgatin Sl

122



Gudlomi 1 ybRa 31
oS Lotz o] Lags (il 15318 LI V3 ol (L ]S
088 (Sl S Hle LYy Lgll 1869 aladl Lala] Sall w3l
Gl a3 oyl 12a 0lS . Lals La 3lemi oty LoVl Lides
Lgiasd by Mgt alyzlondl  Laais 1999 alall S5 unlyale o
Yismlin  Lido 3ol 6 gl GUTelle  Lisaly3 2305 (e ST
2 iSa gy )3T S)leTiwal B s T Ladae g Lgazm 8 dyaliny
Aol o T gl 5aS0150 (o e 70 Glsbe el o o uall laa
(Alexander Dibelius) (usulos jui oS3 dogug . dnadl Hlee Lled
1 g+ Ll Lcwailly Lecug o dunlindl Shalall a1 120 cye
i e Libtsa Luialy) 57 Lid pume 4iims ) 3as 38 pondl A paas oo
B Sy o e Baste sk Bia i1 1a syl e
2sd SUY Sl dataty (3 Qo ugdlag galasd¥ gl
aaling Y Lasyg - ooyl Jlae ¥ Sl 5LaaY (Hubert Burda) 134
Ba3lB Aaiol oda LESg Aawly  BMe fps 4l Lo B 45)a) (pa ]
Olealgily 4 T (151 (e Lo 51«50 ¥ Al 1oy gl 3 0
o ralld Olgmi ¥y ZLeai¥l Llee pias 3 Ylad 155 8L
tml 93 S0 Jsas (Thomas Mann) ole (ubess s Sl 2 oSLwdl
ecllally (o pall 5 LY 1] Ao 3 (S Lyga oy
Il e Loyl coslis ddigon U Copall ape Liandll Sy
Jasaill  Lsauie ;ST 38 63 b pal] 1iags oyl daLiill 12 il ]
oy Y s Lo LT B e B 3a el 35S i sle La cLalT o
21l i@ pnll 1as a e ual. (global player) onadLadl e MU il e
L] 5 eyl 3, il o 3L A Gle o 5aSl)2 LB oyhe
il 3lgmiea¥ls plosi¥l Liee e olaydl oy Saally LI
S5 s 390 B Gl () iy ity b pucne eles 3l
il a3 B pall 1 ISy HLei WY1 C)las 2315 o Ig¥1 4,1
oala s wupalla iy OIS bl Sia By o 6T:1989 alall 8
10 o5 (e 33 9 8,50 ay caidlie | g1 Ja )1 - (Alfred Herrhausen)

123



Gl ot 1 gl
o~ RAF |lain| acall sl pammdl 3t @ulali o yunlic ccoaill
Cawaliia B9 . (Morgan Grenfell) Juaiye e )se Al ydl Hlein ¥
s132] B e 3 iege Jod Guisd B AUV puall ol Liga ol
OIS - 4l Jaall g sl % S 003501 595 g yuall o LA
Al oam o Lele ccaaindl I Gl oo puall Cilgy 1928y a3 oUYI
Ol iges e dianye e geme el 1088y . Mol Legdll daglae IS
e iy g n o 1L a3 e B Lel) Lgas Aumlaias (555
o el 10 gl L s e 44 5ol g dany 2 ING-Barings 4,2
U e oL 7o 3 ING-Barings oISy . cgedl 3lsal 2 sl
Gl paddl Gagg . Ausis Ligws Gl Sloyll Joy 2 o a3
caasyl (Russel Reynolds Associates du,l—aiw¥ IS¢l Lgie caled
B M i Jsll 3 cbalall cnalasl LS (g, 1998 alall 3

1990 alall ale 318 La Calassl Raes ) LoUT g ccblass
3l s B oleladl g el G A8 J5all 2ol (pag
Linsad  TolSLlos 3 0y g2 - Recetd]  TlSIL gyl Ll smgil
¥y gl o aelw 100 1 90 s e iy—aoslar Joe e Lipons
Sl e gansiy b yual o 0 - Ao Ll Bl puail] A s gl il
O30 OIS Lty cellall Jso el sl e Bl e 5 e Lol
YY) e g L) Cjuae a5l Calasll (il il L3y s
Osbazmy Gl Aaandl ToISU 1 ) ol A€ pa¥l Y90t (e
13 (L yiay 2 pe¥l Cayliall c51S 2000 alal as . ale S 3 Lgile
Ol (! gy (S el H¥93 5lile 13 (e, 8T Lguals g HLS Il e ad
Jo9 a2 - cpDU (sSltiay oo slieTale IS o iy oIS pladll 12
¥ e 10 Lle i I35 e B pine Bl (e 3T Jummmy i
)lias pabga HLS Lgadaiy Il Vi V) Jooe o comme ¥ (Lin (s
ale c._m;T Al e Ayl Zu.L;?.jA Red Army Faction /| yem!! 25391 @ulass ()
e Jimg iy B Libews B SLA A3 gl s Faglie d S piie | L coyleg 1970
251993 sl e b Lgilne i daSlas  Tuy . oyl 85y O3 34 ] Labilxcs

Ja5m01] L1998 ol o Luaws

124



Gudlomi 1 ybRa 31
gl Yl ) sl 318180 o Lo cgalodi Rucalios ¢ sLeiil
GlaT (e 8idd (5050 5T udl G0l B el e S ngie pandla
Lol ddl gl g
Lewcugad o Dalall ol dl> B onyde el ddingy J>un ol
Ol Lbee Gay e Leneaall B Ll Lgudagial (g, Y1 JU
Kleinwort Benson JU! i Dredner Bank SUY! (2 puall alisl aza
S geadl SLIYN o cll (B pnll i ls . Wasserstein Perellay
ds=iwuly S, G. Warburg G yall illay 0l JU e Gle UBS (52l
-Smith Barney Lo (Citigroup) w92 s 3ol S eVl 2 puall
Die bzl LoVl LYsU Leasd!| @ a5 34l (o jleall g
oo ety (WestLB Lo pns Juid (4o b)lias —ic T Landesbanken
Sheiiadl G praasill (ndpall e Bl el s bl g3 Y
oot Joe Wl o5 g wdd )Ll sda e yg w31 U
Die Landesbanken 2_aU¥l  LYell (asliacd M ini Lgwlaial
el Legyall ol dwdd¥lg ddadl Loy adl Bl » 24 oIS
Sachsen i Nordrhein-Westfalleny Bayern J—3 oo L%y o?
Ol ciall gy abinll LWl Lagon i plyyi 3 amyg
bl Wggma ddla Byl e 3 palally ol Lgali of Lo gSl
bl dalac s
oiid Jiyue o (Edison Mitchell) J—doice (yg—cwnl L5004
l3May J e ety - dadd JUI b Lin ] iy g ]
JU glad o dabol cull agomill HLS (e lasly jiay 548 . dawlsll
e 30l e U (8 pual) (2l ais (Jldl OIS Legas
cexlaisly . ouid 2 @uall (Global Markets) «d—dlall 3ly—udl
bajll GlSg - | rinie 50 5o (e 409Se 4035 o Al dan J—diige
e g Il oans B ol ) gyl 55aS503 B (g Lalall
alaseil e Frankfurter Allgemeine Zeitung LU Lo
ot sle Lacnlealadl o¥5 2 Yy ol ice S8 d_iming | die

125



Gl ot 1 gl
el sl Gsiws Sle Tilay ) Hshailly 38 0 98 Jo 8 yually
O S o3 i paudy M1 Haualls 05 5 58 STl ddlyg
Caugy Ja Ly 85 (el e gming - lgrle GoLiamy Gl Sl
Credit Suisse (g —ungeall 2 yall 0 (Josef Ackermann) ;Le ST
Lt V1 Ayl 31] 4 gl ol iy 4o (B yuna )
OLa ST pe cnbaladl 58T | oIS Lesyg - (Investmentbanking)
o2 el slasens Gl 3y Jdiie ol (Bl Js Le 3358 . L sals

) il sl ga decd O cdacel (e o 5l AclB
Eo5e 360 e aale 143 OIS Lay iy J s 0l o 3lgll 2

Libens 3yl B Adtlall CB)linll Calins Al ciliy ddingsn Lo yuns

oy LesSadly 1S, Al (b e dyauall ol I o LSyl

L]b «;‘LL.' miCuJ_s» loe aal Zt.nszd‘ Q.SLa.L‘j m‘j M—A—*—“—' Sﬁm‘
s 562 e T @l 5t Gl Maally jalie 18T Lodilald]
A el adingyy Jis ! LS. Gyl oia o= (o GU e 20 e
Llaay ol Shalall o izl ¥l dagdasll Slalell 2 eyl I
Juazmy Gl Bl e 133 (aly) Gle Oslamyg 4l e e 3
Hladl Lgd 61, H‘ ) PS>0 S O+ A AT B (- RV B { R VR PR PR
Lajlael La,dely )oY (e cpe dend 91l oy 3y pod | Adle ol
cdde 28y Lo JS @@y 15y g (Jga onan Le Wsa

A pana

(Franz g sdiga (alyd UYL QU Gu e gune CiSa o
GoxTgbslatglal acin g0 Jb 134 Lees jua ¥ Miintefering)
A3 ASy gayll T B ua gy pue Y hsh) Ay Yolu Ul
Lot 32 ¥ 26T e Lol wanis (%)

126



Gudlomi 1 ybRa 31

Deutsche Steinkohle AG aS,.% 0,005 (g el @omall @=io 3,)L5 I
Jlee (o daias g G (B o puditige Lgud yelay 408158 93583 )5 og
L) s g 1 3 land] e Lingl Jlay 301 Golbs g el
e Lgenn 3o giall Gacal gl Lelatl e aie 539, 35l pud 3ol
3l B Byl i ydiiged o yii | pe¥l G 132y . A
s g ey 0y ralies piaill Lalatial s OIS Lo (S10aY)
el AU ol B el GSLmaVl Gyl udy e Jo¥ sl O
IS atia g yudiga J5 20055 2004 cralad! oo dadl ol 5,538 2
Le il (391 e 05T (gt OIS G g - Baggadd Alaldly ially
ASHD A Le (e Anslls e G OIS S edad SonaSl austwn olS
Laage aslss (Erika)

Alen 2004 sl adl (o yiadgh B S0l ISH)T A wlls Loy
SO Lalaidl ol Gl s 3L Al Y b o Y1 Lglgla
(Friedrich- &, ol Gy yd dwcge wlsy Gag ot 52 Ll
O g pdign Hao (SHEaY el meli ) Js—> Ebert-Stiftung)
Lellaal 3 5ol Lglladl e asf Lgaaloms ¥ 3l oLyl ol caly jlas
ol Gllg aladl ay Guay ¥ () sl Gle Lga o (e Gl
(a1l S0 i yuiige sle Log edaadl i Legyill qgiliy 5ol
S g i Gl 3yl ol paal 3300 35l cal ] s g2
e ol s 43 (bl as a1 15w e 5y 3 1Sy Bl
Lodle olyma i le by JUB aid (a3l e Byll 35 umm gyl ¢yLss|
CASIBISI i3 3l o a3 Lasyy ol piia|

2 313 Egmy O 5 (oIl sl b it wal s s eYly
255 M aSlall agliazes £ 3391 Aagll b S0y aleraly da o
Sy Y Gyl i Leda s o Jb 63 gus Db 1 2004 Ll
2 eple Camd gy Lel Loy G0l |y aall (e ollaidl
o Ailie Bl B aust g ji yudtige sle 2005 aladl oo Juyl
Lodae gunll (lSy . 3015 5l yod1 5,500 Bild am Sonntag &_d=wo

127



Gl ot 1 gl
Y LA}JLA gs‘;t_&‘g‘ u):.“ u.u_;) ‘:54@_'»_” gﬁéth 3).“ PRV.Y L_JA Mas
(Dieter Hundt) caga yus Jeadl Jloy alodl iy Cawngg . aud 35090
oy 0 ly - Gbin gy 2 Bgl1 Sl 4D Adle il e ag gl
DBT 4O 3 a3 g0 (Jiirgen Thumann) ¢legi ond yen caue Liall sl

i g oa ol I Ggallay e IS AL ol oy
Lt cleac iy ooyl Jlac Y1 dl@)jgﬂi‘)mY\gbgjlaﬁm‘
‘y}f"u—‘u@-’-ﬁ”uTHj‘—"')L‘Al‘gﬁu}f%‘-ﬂ-:‘j‘uﬁj—l“\l‘j L_dlaatl
Oslsh «fi puediiga dlsis Le (385 19318 @gils (lall B dseyg 13 5, Y
A&Fea_ﬁ.m:ujﬁhu:'ﬁ_b«&aulcdbl ;@)):Mu‘&:‘.}l}y‘ubﬂ
0k bl 5l O diny Ol gundl OIS (ELEI § g ol syl (L 2531 IS
aidS eulnS Liiege O  Adle ) &y s g (e cpnle L)
domgly Layyg oMe ol uf 2aBlio g conall s I 5L AV s
aelgall Al dslsdl uu.nigﬁJLl‘ By O} .;g.ﬁld‘ ua.’_n_é.).laﬂl_‘(q.‘.uﬂ
diboga B e aly ug—d UB b ydlige OISy )] e Leles Ay
e sty lg cndidie SOl Legy Al 3 ‘«_g;ﬂ‘)\.n.ﬂ‘ Ldla e
OB iaang . (ai daadl ol T aaly :Lalas Jeds 9g8 ol yaudl
.«@M\ 6’)'” e Jsadl

laMed . 3 e conall B el oia 3 I Gl ol o)
Calygi el o7 3, ¥l ol a Lgsrmsg_lﬂ éi‘a_;ab'-.ﬂ le g duall
eSS Ayl Gl d g9 .‘:7:.1.“ & 9 —<ull L_,&ug.\.n\_d\ dxlinlslelya
Gamill Il Joaas JaY! plall & (return on investmnet) Loy

128



Gudlomi 1 ybRa 31

el 1208 ioms 5T 352 Y oL cra . Jwadl pm s sl 5L m
195 ) 5las Lm0 Ja ¥ coben ¥y S 3 AL 13,5
Ly 3 paladl Gasliall oo (g puaa ) - (K9] gl ¥ Ll ¥
Oerde el Private-Equity slecdl Gasliall olda Loy (e Lgpad
O3S (4o (Stephen Schwarzman) Gle—wd)lad cnac o Jud (4
o= s KKR e (Henry Kravis) sl S g0 o7 (Blackstone)
ol cale JS o ¥l e ol s Legyaill e 2ylall
Sl Yl ey puE 19,5 (pShiay

USLE e 5o 05l (g paiiead| < ¥5a 4By o yunty s (Tl
o ede legytiasly & opallan ol ol ¥ LT L3 sl
Le g y—dues ,o¥ 3lad 5ud — of Auduaad| Lgiesd o 5oL Bls—wd]
Ore e A pad Legydie eyl 1) — Gl of Al5Lall oia LShich
a1 L LT ES 1) A (g el 295 sy - Lgioledl iy
SY3a g a1 cye Legy il e st U 4] oosonbiomy
8y dang - Hgadl paed s dde gdgminl (A1 g g ) dill (g paical |
i3y op gyl (e dlpad) o pis oy alse T AT BN G 791,
aalis 35,5 ] dligo S ¢y o 3T et el day PS5 (e Lol
0l puIl i ea¥l O Led i O Bs ol B Ay

43lo,5 ol B gasdl S AV ol (el y 35S ol 1]
oyl sl W gl s dail| 3 iels 2005 alall gy 2 o gasma
Syl Gl el Ll 31 315kl o Aila ccand Ll S
shyadl Gl el o AaSLEH o0a g - Gaolidly ,und ¥ Lgid  u_an s
e el dlagie Legydally ASUY Legyill (Y] conlinl 13
sy @3Mae  legy e 5ye 32 L2 conlind LTy (pas—anll dn g
Ul geite 3ol ol pd Lm0 Leg, il Alex cye oIS
legyd ,ou8 il &S, &l (Unger) a7y (Rodenstock) g wisg)
colt ProSieben-Satl 3 sy adalas ¥l 190¥ oy ledl muleatt
Ol s ¥3a Jozmyg (Celanese A5LasSI) 516l A58 (g0 alid|

129



Gl ot 1 gl
|y O 5 g (ueand| IS) Cerberus J—o (pe 430 0 s bouif
¢ Lendlloia gt Jony (LoUT oy . Carlyle Ju ¢pe i (Permira)
st B gl 1 ot Jaal ey (po Ll S ol Lo il g3 gl
byl ST sle o L3l ol J5 05 couall 1gss . Jale 211400

i padige anes Cyslelal LedleT 1 BLll 335 (oL Jaall

cadg il goeiy Bty I Ll Lauge (oo (el O pag
s oo 3ot ¥ (631 Lage 25 0o LW 3 28T o e ol
ST ol Lile T Ul 3R3LAI (o ity 58 LeS (Lol Lasall
B9 )5Sy ysuaSl gl e ], 43 ASLAN 2o
1999 alall Laa . satl o s e & I1¥alt (Wincor Nixdorf)
Sle Sl leatsi s KKR L pe¥! leii ol Biwcufe  Spoiodd
e as lalen L L Sao] Lell Liombiay Cb 505 59809 35,5
whygu €S HShy  yags. LSS Lewentd e adialseld_ed
s Iyl cis g ualin| Jee dus, 1600 (susd! LaSile 5Ly
2 LISCa Lgeudil (e 0T cLgie (o paitical] olomasl oty ccae Lt
oyl G A yall 1S, 2l

ol 3l ST SV il i Jams 55T Lo 5 0
ol o Oypalal 3yl {5S1 LAV LIl oty 3l ol
o it g o Lo Lol rldin s ol a8 o0k cye 1,36 19,21
G Ja Il dids 9o IS 1998 aladl (e ,ugST o Shislgall |39
S eiaa (o U5 | Tank&Rast day yedl 15,0all qellas an oS3
el KL 2311 2004 les o el gy T 2l e g
Lol | ¢yain Jon 3 Rwuie 9 — Bpae Ll ranimioal | Lilas
58 a1 80 sl — Lol B gandl GSa SV Copandl ] i 35033
O B Lgie 3,2 5 clIdg (Fortress) (yuy3y50 A, & ) s
LagSm i ielill L dles Chyen Lo 5,500l 3 cwcll |y
o3 geandl ST BN il e 35S el (BaSEY] ol o 1Yy
LUl (sl ] Loty ke (e Buialind s ol o5laaadl g

130



Gudlomi 1 ybRa 31

Al 32! e LT 60 de Sl o2a el 2000 alal caps a2
(Cerberus) (w9 yo y—c (o (55a il ] (L g8 ynd s 335> ol
oSl plentss g

3L B 355 Aol B pesdl GS1REYI ool gune id LeS
e ad ]yl ol sl Lganlias le ol o801 (Il il
FaISH adall (6T A ualoi¥ eS| Aaidae il gl 2000 aLall
Baiaall Buaill 3lg¥ly duan AN Bladly yaudl  1le plas
g 0l s oIS BLEYI o) oy (APAX) (uSLT o aall illas ol
b (e« BT AUYT A9l Lo« 50 slule o0da Lilie Bgatiunl!
ole £33 a3 iyl 1 (S Aaduall Bad (e elae ¥l sjandl - Lils
s Y g g 31 oyl Lt 550 (y3ale 500 : L1 5]
Ao Sl Lgiaud 959 3 49 ile 2254 (die Hessische Landesbank)
1 i yall sbe b A adall Jal€ SLT S35 Le ple yaug sl
Mot Aec (Lgwuiiy el ga o Ll Ladall o (67 ey Laly3 sl
plall Caio a0 addall (asll Gliol i Sgl el ay o Lgule
Lol HlelLguasriad Lo trole e JBT una ey 57,2002
SLT gL a0l Bty - LelalS ST 3} Bl al] e
Blalms CaSa ) pacdl 13lsa g Buaadl 315931 poday iz l] @ el
555 G G o Jale CBVTAa Y ol (e Y g 9550 L
Bl gic e gSomdl 3 adall epamt 0 952 ¥ oLin (ye . dadd cgie e Bl
2 Al Lgeuels slay Ol AL LAl Buniianl Liee e Labl
2008 aladl (po yiaties

D5l ¢y paii a4 gl (2 sl gLy oty o LS
sl el b Sle @adlgmiwl ddae Bl 2 KKP | 0
e Lo yag p it Eun ol g Lald 13 LIS l0ga . ProSiebenSatl
el 18 el T ianes e 580 Lily® el Ty 4wl
LS Jilie Slass el Aol Legypadl e asclls of UL
IS 3dl (6 S a1 38 1801 o2 — Klein & C0 2S5 sy (Keller)

131



Gl ot 1 gl
gardus o Momia¥l S il o ol 3y3—dl) @i B dawazal| 25UY)I
Bacld WS Y LSl wlloha o Joad  Layaill ol a Lle — cnss
Cslals Osleny U o el pn U B (ygaaly uaed) 1 dale
13a 399 (sleny ¥ dadd qgia BUI B Luas ol T p fima mging Copas
i g Las ol il @ s Y5a ol reidl 10 Gy Vg sl Y
Sty Loatind olyloman 313l o il ¥ 313301 e¥5a (e and) o S5
09,58 @b AT Il oo (o cegin pandl sagy Aedly j—ang f 9 )l
LY el B Jlales 9>l o) dedlel s alall cle sVl JLas¥l s
e puad 03 olST Slad olalead) G sleied]  Lujll cSlial sla (12Sa,
Aglal Y Ll sha oS3 Lowt ulaladl eyl din g g
S )L ol 13 g g gyl 12 e peticall Blgmioals LS 1uST 32
a9 ko] Jlewal o ol 23 548 - Lglalad Hozmy ¥ daad calnld 2

Ll Bugax aleasy g 3sda e

338 slaelig e Jol LUV Al cll Lo slysdl ol y ol yglag
B Al iy S1 B gl B RS i Lsotie
AU L WY Lisfo g b sl ! 10 22032001 sl
oo il g Lgdle iy OF e oo UYL Legy &l png el )i
O Ll yg 2 Sope¥lsamtl] LY o Ll 1alyul (oo 33 Ls
P 02565 Gle Bl ey G ds bl Gle 19,60 ppLadl e (udgmid
Lnpn Sge Liml (ol s B (O gaiaty e - LU da Ll
S Bl g byl s 5l (g peiisal | gty Ll o (08 .3 )8
spro e Dlad iyl G senn Lilie gadag T idazd BU 2 10
A 4Sle 2585 £ 9)—din s slesy Omillag pdl Jlaal Gu s Lo 5T
.(Private-Quity) Lgsd cranleall 52 Jgal a9y dpalall  Locucuill
Joms 5331 @Ilal gLy ad Lials 350 wl Dl Ll IS 33 Y5
Oy S pe¥ yatiaal s il ol paal Loas b cnlelall (e 6
Orlalall s Gle @asie wi Yhee ansin of i Jule alT400 ansin
< ases A8, 5 gl

132



Gudlomi 1 ybRa 31
s caanal ¢ | palill Anylen o5 Lghal3] om0l ey
e JEL oo Glad B s Bae e Glasd (WL U L oY)
38501 al5al 2008 alall 5 y15e 53y Gl call sl 5 L3
A8yl 9,0 B die Budy 3| Gl il s alal Lgalidy calSt
it SIS 385 oia o Lele (JLL 3lscal dogics dgalse le
Gle Juasd cilS LY el e S 3858 Upiey (a3l Golww B
I—die lliad a8, Al el . gyoull Hlbe (Ml dasSs Losas
OS5 @ lill Jles (oo BYY! Lo anii wiiy (gl endll @alio
Goleadl b Lgacal OIS 31 (S, 801 S (g0 3w olef ab s
Blisly lgd Al Legyddl yne gl (Deutsche Steinkohle AG
Zhriad Jlre b Lolblis ubums Gle yunly nl  Leg e Lol
Ol | as T e Mg Juas ol duel s B9 (g pomad) @ ol
a3 sble 2.4 Aillay 101 S, 50 cands 3] (edd Bl _wws Ll cndU
il Be | 30 52 (I sl o 2S00 Bad gy Uil o130
oo Gl AL aid Comy As sl 0ol Casmis (o ALalS &_dn
(8L 35l oy 1 el Bl ol Lle

Feay Ll A3 Al
adall Candg ude (o ST Adle iyl Hlanyl jme yei ol 0al
‘}B.}Tj AL@Z’&‘X‘J_Q.LMU):&_ _xémeT)@\}_uTj M)}.d‘j
e el Jom e Jomdl 1o el g izl Gle dagn 1 )eds
gl SVl WSty L3, Seaall Ll aan . 3810 a3V Al
WL ol Z35aill Byglgll B 63,59 cdataell Lo sl
‘5].\.& 43 3)9._” éj_guj‘ Alatd) )LAAJT ulSj o‘).uJ)Lﬂ J)SJ\S&TU_LC.
[PENEY (gilsde Gy e t!aLEJ\ Sl L gTye  Yemdl ol gt
G4 Larlew Lane (93 (1S5 coguall (o B Adlanaly I Oy (52 pualy

133



Gl ot 1 gl

Lol JS Gle 3asd 03 Adlecd 1 Hlaatdl IS ¢Had ;a1 lug
Tl etdm ol sl Gle raladl e iy Lo (ims aayg lin
(Francis Fukuyama) LebisS s (ui—cuiy S| bl | C5ISII
Ssde Aecw Su eyl Blehr 3 el a4 QLS B (lay
Aol wad olaslin Adle iyl g 81 iyl S ae s (il cya
o))y Byl sbadl oyl (Bl 2plgd B8 OIS juadll HT g -
Ayl e Ban T Laghl 3150l ol aid (bl 33 gapull sl
Il G puaill Sa] By Baall Lillaie pe oSl B Laud el
Al Al B gasndl o LelugSss aSTy . cnallaill o 3,501 33,0
Adaat Tabill 3 lgdl OIS LgiTy dd A any ¥ Ll patil U ®
e ol gy (L 13 LabisSs0 (1Sy ol lgd @llae us> Alsho
Aol B gdl (T Lo sl gl AALLAY) jalas Bylginn bl ¥ (o o
5L (Sl Bapao (35S0 o pal @l B Lgale CbLanl] 31,0l
cpenl @l Ggtie e

Y L3S e sall slatdY o7 Lo aald ;i olS AS1,maY Ll ol
AS1,2aNs aads ol e Jushall aa¥l oo ¥ Gudadl) e ey
Llewalpdl Loy o3 G La3¥l pn LI alaill glany jsglall Jolos
228 55al sla | 2 AS1,Y) la3 13 (s Lale e o sline sy
Oy dad  La3¥loia Jade oS pudat i cilS Lo LT o e Lo3¥l
Sl Laaly 43 le o Y1 g Uadlls (ygibaloll yuml (301 il
o9 c@s—eall sladl Ly Lad Gl Aoyl @iy @f dalaiel] sl a3V
Al el lewlp albaill ddds (21 e 0 (o ey i 3—Gom
A s OIS izl O dd 53 gy G2 SIS Legydll o 12a
Aadall s ] a1 OlS T (posasdl dag Gle Gl wyll 2okl
Of cume ¥ (i (o padl @ Ilall 3 izl slee JS83 OIS 3l
Js= 09« SLadV el e o Liganadl o cdgar s olladl i
Leaads OIS 1 ilailly 2155 Alanl M1 osun 3815 EY1 o)lald)
LB AL G siesl] GeaslatdY! Ly

134



Gudlomi 1 ybRa 31
Led 1gauad oyl bl | YT A LT Lalaid¥) glaby 7Lty
o Linay ;«.@Ja\.ﬂ o ad Oelem eyl il <Y oIS LS 331
09 - Gl Ay Jol> (0 Lgud Le 1y pad i ) Ayl sl
DIl 2T B JLeSOly alatllyg oy sty oalom] e cpal3 15355,
5y bl Bl slaBly (yg p—ded!| ISy .48 yntl Adlaul I a2
Sy Laxd (g gy Aabill 1S, Al @il pi Ggendy onpldinly
-(Jeffrey Sachs) Sl (g pax dinbs e Oroaliatl

Gl dudi e JBB 0B 52 IS8 B el e s Sy
g kgl Poal s Lol w0 e jais ol atdly
Ll s o dale g cgpcall sl 2l Libs Zasially olis o ellay
oS ol ¢ Ladledll Gaatia (pa ey 3y La¥T @) oy
o) 3yl By 3 Les (ya loslg didiny 3ysaall g3y Co Lisea
|slazied O @Sle 1 die a1 bt 3l e gSiml] e 5IS
Ol A ¥ Legradly com yill @S ,3T |gamidig i 31 JUT (il
PUNTA PRI {JUSN [ VNS PRIISY-ES Y PORTOS-i | IO A N PRYe
ol Gl B 5 il (e 5l (g s S| 2351511 Al
1 L ol g (1985 aladl o 2y pciiitll dslga 5T (a8 (s yla
! Sl Bl puddls Adle Aahg . 52180 & danls o gy a8y
oles Lo ple ycug 251 2 100 a3¥ sne cily @it Cadgl g lal
oSl iy @asd 3L A g sS @unls (el sl gl cliae
s e oY g (Joridl jaw o)y 3y i a5l Aa S|
el Hlao¥l S awgill e oSOy U Lgaco g greasl Lgd (o
(ol e Aty s cczmall Ly L (90 (e Lgeldy Ls ol (J=S
LS @il G L 3 yuiad

135



Gl ot 1 ghuini?

458 . e dimpad 0 Ay s (eSL jlis dsd] Gl Ay
lailss (1989 aladl juuy 2 539 - iglly 9ywdly Magridg cxim V1 515
oo 2 ouSlus auzily Solidarnse ddleat] 2lail 33k cain s
ool Al Aoz iall (Gazeta Wyborcza (asey 35S Hlea AL
Jas=d Ladual ool Adaypall dogladdl dide (gt dulleall A ladl)
3y s 03 A pall o glaidl oia OISy L Baadl Slatd] g ALl
13 LB 5 ISy (Sl Aad) Lgale 3Ly jling da il
Olea¥ Gle Tt Gl Yol o J5 il ane 359y cas pad
B 5 Alantl Fagd 1yl (el By g juiadl julatdl 3L31 359 g
e Al Lllate Jugd ey gl el )85 i 91 oyl
G2 x-Sl y¥os slle e aly Lo yd apall @llall e uSL o
cleal By dag Sl Aado g 20a3 1990 aladl (e ol Jo
2 dule OIS Le Calanl 3 tuad ) sl condsyl bl 1 e
e ¥ (ot sl by 0Sagy . 38 clygeatl Bocdl ciialy Ll
Gkl lpuelwie Iy e d g, &l Ligysl Jos Auds 2 Legd
[P SU T -

Conang zhy G chigy Qo Sl Jgoni (3 )00nd 3,58 dang
Liugy poa Alads Linal Lis gy 5,8 )la Zaals (o b $Dley de gozma
caps0 el a3 0¥ g Boadl sl ips e clalming A o
i) Galaol a ks 14 (Sl (5T aiay (Boris Jelzin) o ly
(Sl mmis @ 128 e ) ey 4 Laliat®l L s S peYl
sy add A9 s Lol OIS G Ishastl aven 2045 B iy 2
Ol dpasSs ASle o Legddl &8l Jygmen dpblall ailas [ Lall
alall 3 clgia gy oo 31 LSl (T eaddl el e Ao jsa ASLe
Le gyl o duan ol y B dlgimy aiwle gy obolse JS 1992
e (2308 15518 Lo (g 31 0T L gy C2VT5 e 5 oy g s
Ihaas Gl Il (ygunaliy sy 120 celya ¥ 12 (6 3iay Aol Y|
cJeall 2 gilwdy Amlial Lgie 150305 @@l o &810301 31510 Lgdle

136



Gudlomi 1 ybRa 31

Mgl (e RagSimdl 2 e Glal w13 03 s Rids Sl
il BuagSomdl piliall le sSLcedl Lgsluzialy ol ois Ll
SLsTYT LLas o pramy plS allsi L cug) 3 ket 13Sa g LY
e Lis Ll L BT Bpee sl 30331 medllly dalainll

Olab G Loaaladl 30l (ra 0 a9 puSla (g pi> 0S5 03
Atle Tyl sl A ool o 1oL25 a2l dads oa A ilisee
Eoar—iva L g5l I 9adl a5l Bgatian 3 (yslelall (ygaslaiaVla
AN IS, paTy Lu 30Ty Ly Lislcw (B2l ;Suall 93 (a9
g€ 6y 1 a3 llS ¢ T gall a3 giand . Adlacal 1 i
G2 eS¢ LaydU (ol (e JUI Blgad ilpany 3 plall gl 2
O Byt Bacdl slaidl sles o diels Il 0 Locdlddly Limy ol
O Leely 3yl (29 ,allg JUL Joull 5550 Bgtiall OISy . 5531
Bymiaall (T wed 31501 O s - Linelue o3 Lin J15e¥1 038 e
(WJodl ol e Ll Mue 1 6Sa 0T Taeldl ol fpa co o OIS
Doyt lgeluail Jl> o daza e HLUIGle Jasi Al JoaTls
i g A gasSnll L3150 b 031531 Gy Lga3s A aylio
Agyall Yol ads g Ao ) L)l ppaiy Leile g ) dua
ol ¢ysbans ol Ll s Lmid¥1 il e Lim oL Lo 5y
Jams 31 ALl B iy 3 00 g (21 il 12 (o ALall el
BLEDh (e oniansdl) gudiie Giamg . gl wall Ggaio galbsa leud
L Sa] 2 Jgull e L il A uboaadl s (e (6T weplai il
daiiyseliel e gibalsll dilay W alatal T pad ¥y ocd)baill 2l
IEYIRNIIN

Goale 25T iyl @ Ilall oo cpaslall ay il Jindag (1S
O 8By all Ligyol Al A all Ligysl (re s (oliall Aallas 35l
LS yaV susill Lol (pag cBngiond | IS0 pal ) Adle &) 1SS yal
R i B sl Jod ol daasdlods il Lleg . Ll )
Olalsy — 1558 5y L gl g 355800y Lijudley WML el — Ll

137



Gl ot 1 ghuini?

(el a9 JEL) Jaw e el wSUT e ) LisyT A i 1S5 e
|y oo Jgodl olis SISy ALl Aealill Aol Lgdls ol s
G20 133me )l Lgale 3ot Guin V1 JU Gl O Leie 1ol
Al b y—dige 5T 65 cOlS La Joadl ol o a - (galaid Lo g
celaga daole Agalge cldy Sle L

138



)oY Lelad (-8 V)
Z G ARG aladBY)

Ol 9T o (gue e (LdlG wEh

O Lol o Sad Lugs solnd (L ale
e Ll 3l ¥y a5l 5l,a
o bldedany dasg biylaine Jlizs
IS One gl gl o g o ¥l

1997 (Ljale e lyyg sy

dj;y ey L Il Cantia B
cdguall o a 3}):-.“] a-_dLa-wa‘ By—a
P s 13 3V 7l eSlSy  [e

oy . .. bl WS Ll plS)
gyl A e luall Joudl e ol (1S 5ye Js¥s el ol
NI . . PRI TR TS L:LL&.A&MA L-J‘L’J
‘J.AY‘ 6-5\-.' H ‘LGJM.!Q —t M)‘)”ﬂ ‘:’_o' Z\_“.;LA:‘BSI_D&\_:‘:}EI
colS b sl alaidYl el s sl bl Jos
S T B elS 0 Lyl
w_&tﬁgﬁtcg&”ub&etgﬁua.u‘_&ﬁ 93(“—”"‘{‘ olme| eIl
. - - ! Sle

1994 alall 2y . s3laid¥| LY P sl o

139



Gl ot 1 gl

D T a1 e alse T BMS ey oSl B asll Ll
slalad 13 (g reiead | OISy - LiaT Hgaddl Glals cbpcel By gl
g - seidl Ao Ll Joudl B AL Vel [giminn o [, yimill S
o Dlaaly cen¥l Bloal 2 Aclaall (Ll By & gl B0 pmall
s 3 13 081y (IS - wgilliles 15538 (39 paliiwall ¥ga 5ol
Lalad¥ e aadl OS5 - 5L ¥ Alae (s wpeatdl (B 090
Al sae bl g de gl wad) Bgais <1y (e b 13 5 )50l
el s i3 ol e y3 (1 oyl Z LGl A (aadl L iady
19579 Aasdl Al ylll HISaT [gnny @ go:ain ¥l LY g
oAl LS Jlewaly Blgaal (oo guad Lo Bolamd &yyg pall daslguall ang
NNIRSIWNRPS JUESY PUEI [ Y- R FRRY -3 W DLV PR |
2 = Ll Ly LS Hlolll gi - dogmll 3 slin 87,1431 1998
(LTCM) a1 o 3 D+ bl acal| Ggaiaall e T ipan T @llall
S o yiall el el 53 A& Alae (ro g rT Lo I (e
539 5,58 dayg . ALall I allaill jligil (93 Agliml B (S0 ¥l
Lo 50l 0 (yslalailly ¢y 5 pually Osaslpaad | s ool un ¥l 02
O By pgin g OIS Led 1 8a sl gllecT Qguo T5lsatg oo Ls
O 3] Adle T AT daydae Aadl 500 G5 So @l s Ls
PO D[R VTR RV PRSOVE- PSS BV PRRYRS-i

TLas % H1gudl y9ui oty (6T (e (58T (ELauSE  ylghl po ¥ 1 5ably (B
L eld¥ 2 xwl,dl an e «(Rush Limbaugh) 3wt (315 o
domaliyd . daudaatl 35l 3ole £ ) dacn Lo dide Gidoty Ao 9ol
PRV PR -CUNT SR VNI (- PR TSP PSP T JN DRI |
(g ol ga Gygala uﬁ)_m‘aﬂ&fyl FRESY \_fz’}”gd
o ol G el e oy Latll B al2 gl Alaalod| kel
A Bagadia olwmels ((gaaicdl a9 « 25981 ‘:,5 odaledl e

140



sy i) Vi B : J9 & 1 LRt (b 0 381
os Sl iyl da gl b Lblall sl by e saed coslai
T 540 - 1agysla el (e (oate Ll g 5T (Ol 2 plall Jloe
orlle ) paed @lle @iy Lty &land e @lladl L2 Lo !
2 gae gl ala Gado Il sl 5T i i legd CIB Y
el 128 ol an 3 1995 aladl (e yulis o Lol 4a¥1 (S
ST e oS pe¥1 ol sl (ya ke ol 5o e gl Gy of
«(Alan Greenspan) luwi y& (7 po i plaidly G2 3glary alal ol Jls
.‘:’S_J).AS“ GSH By all sy g7 il Hlao¥l Alal w yud) e
i gaiiall 7 0¥ 3,08 13gea Olecaln e J (FilBS yie gute Gley
Badieog et Ely alid srhe 5T bSOl LAY Lles TasSanll 2i
OOel 093 Ashmll Syl 553 slule 40 WSl al 3L gl sl
O OF skt o2s Bl S8 (Ol y& STy uMBY| LS SI 2o S|
05 ULl 0 g st a1 gl 0193 Sy Ol (o piisSIl g
el gy i o sad O sl ellall By e agie Lpel
Lie a1yl Sl w1 B oy Loy Lie asn§ @igal o pad dgan g (3850
0l &l ot Al le 9S4 WSU Alaatl (Peso) gyd! ) aslatial
58S S G I Ol cotag Legd ctast el 58V e Jon cgnadd 21,
Ok 3T agas Glo (@SBsaa apuiaty @Slgal i e pyall uae 3
Sl mia Jlo @elaasd e Ll g el (upaisSIl elael cded
O 2 Sl @yl ws il oo &l ghiesd. ¥l Ll
2 Alelall G lal) smlial (Jo¥1 alall B o0)sSa s Al Lall ae Ll
Sy ¢ suel vl oda e ol Lls . Casliall 02 Sl g «co i S99
Canniyl ol 3 a0l silieall w i ek J13 LS Ll Golmas]
.(Ernest Hollings) jaiJdga
2 098 Gl Ll Jgo 590 OIS Le W1 (T G2 el (o Lag
e 3B pie s weldS Glag p Ol 89 H5idSh s slall ol
dxlsal  Hlo plind (e die TaS Lag elised JI50) dag B BgBsl|
Il Ciymy — B AL SLaBBYI Gl Gyen Bl iy (520

141



Gl ot 1 gl
e 3 odadd (i Jo9r pedy o OLshall Jred L LinT due Licall
slaiad! Gulidl e¥5a gl Lag calac V1 sl gl (gTialall gLl cLiag
Goouad 9o ¥ upaisSll sliae T o jud o [hBaey Joe o8 (e
Lpsaaisd @giSias Al Jls—e¥l 30 (o ¥ ed - 1o STl ol
oo 235 Gl Hgad Lguariass T abliall o1 Laaladly Gyl <L
O L da g3 Loy 1 el o O3umy ¥ oo - 0gus U Apals,
e daly LS e (5D >3 Je Heun Y Lis Vb S dib
9o o 0Ll Gle Aol Joudl (e Aga g3y Js> Vg o dlal play
LA I AUaEl 5l gs Aslind] s>

S e B 393 o3laidl IS Al B L 43 Jadl s oSy
Osball dalaie dd ugd (2wl s8I Byl (e Aigls A
o2 o>l 3L A5 (e 39 358 J13 (OECD) daiilly (ol waidY!
c pina Lol 53 3amy a3l copamill an g e 1994 alatl casys
A Sl e Luall gl coaids sl 12a (o jgal Aaw JBg
el (golea®Y) (yglaill &_elaie By cumd Bugunill Syl e gocms
e dazbale Jdg . cuill 1A a B 0y fally Gusll gunall moadt
Lol 1S 2a¥ 5 yond | 3y Lomil) 4L ) csLeeaSl ol Ll el
Al sl S el (o il Aaglae 4yl Aalaie ] 5T «(NAFTA)
SLasyVL Leud sl ¥ 3o 53 5 053dS (S ) OIS Lag - IS ¥
alg—adl ol JS 2uald ey Ll aldl b 3 amill salaidY|
el il SIS0 @l gal (3500 el sl OF 958 Y il
LasSmll LgSlial U1 1S5l gl B Lo pafil s oo Aisilalog
2505 15 oo gl aSlsa @ 3ao5 (s i s By Ll
G2zl Bails Y ey 3jlie Al 5lsh o gl 3En T AU
LS eaSU Ao gSnt) Sy LU 249 3 o A ¥l Bl LY
JUI G315l Lgd Lganrss Sl Baaandl oyl (35S 3S0my ccaiid | B
Logd ey 03 T B0 1aLaai3YI Jgo clS 13l . 350al cya 3yl
S8 O e A3l Bplall gu T J sl e (o3l (a (ina

142



sy i) Vi B : J9 & 1 LRt (b 0 381
LBy o YT M zlisd (T sle Lo Lgila (L )3 Lgdanty Lgile
Lo y9dl 2 3159¥1 o2 g 3L 315931 (ra VYT Lia ] Lgigoo
Gl oy o Mashs ja¥lany @ ety A8 aSa s TS
Loysdl o Y9l DHlde i
et B IS el pdiag aiiown olaidl gad Guamt LSl @l (ST
238 s ecall sl Dhs s JLais Y1 alyl (e idadd alyf Gyl J3 syl s
«(Ernesto Zedillio de Le6n) ¢y5.d (53 sban) siesd )T asandl a1 e o
2 Sl i dalead (o dadd cLagy (o pdie iy Aleall ja s padzy
1 ) ey 05 15318 Lo cala 31 o paltiead ) oY cllg cslenaL
<l o @ e ¥l ilay 2 ondlasg mslialy el oo Cila ¥ 4 L
oo e gy O Tslind gl 1 el eaSl Judiene Joo I oSAl @asgl,3
Gl ot A V1 (9,811 T I8 ya | glan Y aBa . el 753 I ol e
e ¢y ot 0 3 A S A€l g (g aliaBY| gl i ga
Glin ¥l e (8 B pall d o) adzil 1082 . (503 (e Lgialu Lo
B39 sl s o Aadlgll Byl 5,540 (gind B Caaill ) uia Y
cSapal H¥s 5lbe 15 e JBT I padseil 13 oIS T 611994 alall (e
2 gy 03 ol I o il () o LSS Aol e is IS
ST cnypelie 0¥ g5l @gile 1 0gilg)3 e WL 2 15 Buslg a o
1208y - s o1 ol 5 ool 5Ll O (90 0¥ 1g)leo (052 ) (s
143 @ (g8 B daie sl S S5 g (e fotjon s Y58 e
dogd polazil wlyig dw)yedl  Hledl aad . apll Galw 2 e Lgd L
Leolall gyl g B ool (e BYYN |ydie yallady . ppen gty Al
a3 Lilo ol Alaadl Bagd yolaseil ¥y lac¥1 L)l Ll Lo bmin | A8 Sl
1S il g eleall CBYT M) B (v
Lalda e gl G5 e Jo¥ g @ Ilall GLT a3 LS Ll oIS
GO I byl ARSI L@V Jgs B Lalatd¥ gl gyl
Lo9y9¥1g Bugra¥ Joull 028 . (a3l isla B @Iladl Gz el w3
Bseall alal Lgmylins o ol 0¥ comid 20| 485,01 43,11

143



Gl ot 1 ghuisi !

bog)iin puty Ll Luo 33 Comyy A8 paand! G lgadl cdlyly Al Ladl
ol e el aB Joudl 02 (e Gandl OIS 13l . ol W cppeial b
Lol Luusla oyl ol ol aiill Bosiuo ol Agelsls Il 2 ¥l olia
OF @lslly . el ¥l ol 3uisd o Leud yall (o colil) dadiall
e agiy sl #LgnY 5L e dasie ol w¥y (oS3 o Glaldl sla
Lgplly 3251 M Aol Guals calS Lgd] L gliadl Aallas 35— OIS
me ¥ L (e e sSndl 35l (pn Laslatdl e Logal® o e
Ol 9l &y g peieal 1+ e all 1V il 3o 3l gwe ¥ e o
AL 19,87 «ppead) eIl s I g0l 6T (@in s N9l (0 @ L
Dlabey  1ylabe oysimany wal 33 3,0 . SaaSll slaid¥l o L3 ¥
i @allgal gz @aly3 (3T 3505 LYl s o JIgadl (e
oI o sl il 0555 15318 @il (o 105] Bolww Doy G L
Jolatl] aadaies W el o Ll o)l i o SIS Legay - 2ty
oo gse M skl s

Aas ol ol cra G 23S0 5Vl B gSntl cile | za (Lia o
Aasl ola cilSy . ) 3V Sl e 3L Gy Laluats g S5
Sle Lnald (Soyel H¥9s Hlle 18 e cle Sl Juasd Ly i
LIS 1S Lo ey V1 12 o1 yud « Lgule Lamieall (ygnndl san oy Lol
b g e GBI B OgidS a1 )y 130 Bl A5
S8 5581 sy Sapel ;Y93 5lile 40 I 2 sue Ll lade
B b glei Ll 10 (o yun e 3381511 uyi oSl pad)) Ll
A ) il (sadl 18 @il ais 15518 S el il sl ¢y
S el dbid) B Aeall clae es @35 T Ledaiul o
COlS iz y g8y 8 Gl candl o il Glgh )5 Lagdg 10 Sag
(S>3 aa¥l S Led L )a T ool B Lalgae yad claSIl o dayY
ool shows Gl gy Lonsy L) G iihasll Gle Lgind
I Ll wialy . il e g hall o Liagl aigll 85
Leflbalg Lol a] Jud (e Ll T 5L ol i ede

144



sy i) Vi B : J9 & 1 LRt (b 0 381

e Olgiew Y bogant Lol laldl sds Hlae cis yad 0ds 1 ngeally
LSS 31 llacan o Luelaily HBT oia Caingl (s pall anialy
DLEEY el gl 5o g il ) egiie 3,5L8) o (Tequila-Effekt)
U o

T 9T s Gl LSl IS ol 31 Casbiatll (nid¥l ags o
DL Jasd @f 13ls . Lgale 482w wull ol ool (e Hle ¥l e
Fenl5ly - udaY 3lel 5t L Lgalal (155 oo i Ligma Lo
elove B Ay pa¥! LasSndl ] A0S B gSondl T Bl
ol Sabbsa 5 oS BI85 Busill Laaily Libes BLanwl £1ud gl el
(Robert crugy 9, L1501 41399 (Leon Panetta) Lidls (g (V!
i (1 (i gSI O Bazeill (Ll Jsam g el OLelas Robin)
ol Lagio by ca, 80 T o olelay BIS o&d . d8la w2l
2 coandl el B il Case B QLAY (69331 wad 1209 . sl
o Ll Laiay a1 Yolaid sliwa Canilly 3y die duslodl daloddl g
aall Lgale 3,008 3w Leasgiu oF paw¥lcndl o Leasl e
Oleatsi HLeiian¥l Cayual Golcdl Gl ccmsy 1S3 sl Jalaly
Gl o2 Goeadl O casall 10a (e poplea] Aainy (1 (el 0B (Sl
d> e 053 Le e T il Bl o jud  AUSEL Sy ol ot
TN IRV W (PPN FE T e T 1Y

sle 0B BIS GOl 058 GusB ) Legal] @il A8y Aas
LY 511 alS o) 2l sl Bmanndl ) dies el e (e 0558 (s
4 IS gl edgll By . (National Governors Association)
O3S oy 0L el A as soh sl (Il plegily LAY
e Jsandl 3d (oo Lg ayumtll e 5alal 3515l oo HLuls 20
STl Ly el iy Alasdl b alyl &y oy < ki sSI1 201 e
1yleke 35 duny (A58 ,00 Coylall (b yuns Aljias 5o I Cbyuall
E ik SNSRI PPRY S NV EP ES BN [ QU P N (R SRS P SR I (9
e Il (Lawrence Summers) 3 el o utyod &350 0ye 1Sy

145



Gl ot 1 ghuisi !
NUS-L NP PEEL) L JUPEIY UL VTR NS PR U [y PR
Ay ouailly A E @ilae g Cgage SolaBl Ah 5 jest jmsay
seaalS Judowe gl wBdl Ggaio (ud po poglad! dudac el
Ol Jan g dwdd Lle golaill i il (Michel Camdessus)
Jsamtl wys OIS Lo le cagull IS Bmpin (o Luwalsdl delull B
Gle sunialS 381y . S el H¥9s Hlle 17.8 ¢ 5 wnialS (e aile
Syl 2 ol upadl o Jl jud (e pllull 1as 050
e Bgiall )l B Al 4f @IS Lo o] 2 45T T -

Lobig omgrg 05l OIS cdazd Lol w cw (gund B |0y
LI OIS Lo conamdl s i g S ool 5¥ 93 5Lle 50 g 19,03 0B
ol O bl Jsa3 A aaadl ST 1ol Hluall g Linyd ug & 13
G2 OIS Lo A gSadl L gl a5all (e 35yl JUI Bl 2
Gl bl o (T el I0T i 63,5 21 sl (63,5 23 (a3l 3ol
Aoy 4By 530 0B 5 cnialS OISyl WSIT B L3V Lggd call]
fagds g Las 3dle 351 ae Joladl Jo> 590 OIS ,a¥1 0T Laslas
Aadae 3a3T Jol a3Vl oia OIS 1E) 1 g diuas ¢ cwialS Juslgng
Wgall 3l @le agaad! Lilley Caass

cbeldoyl atlall 3o e Yo ale dad (Jlsdl il Lagay
(@bl e 3V Caydall B e aludl a3 Bagasl Ay cOlSy . |y das
i 33V cune clis e B g L SO Bl deslall B
clioy i Sl ya¥lany @y LB aladY lal Lle L
L (B3 o coanil A3y . LinsT IS0 yely Ligysl I 2adY Lielas
¥l Bl 318 6585 0¥ L )5 (ailiaisy

29401 J93 (AW 2GS

Y3y ods Aellall Ll Loaas oSl Al gan Lol YL s
£153 e 3, SLEll gallall b cnloladl Gul 301 (e ¥ ¢ 0 s T o el
lace 5L ¥ ylmtll JIod) G cndolall (e ¥y 13,0allg g gl

146



sy i) Vi B : J9 & 1 LRt (b 0 381
3 ycubocad) o o 53 S g AliaS A Seiaal | 53 90aSI1 33 T 1S 9.3 5 Y
Buagll o 555109505009 O B eudi Suie 3)las B pnlalall
sebe (pe e EdBI asy sl 1aa B Hgealell Y5 4] YL (o)
Cre sl Lgmtiei ol 1 2l 3,03 1 €35 1997 alall (s
Olals Sens oslelaill 5 pualacall (o AL o2 a8 .33l 35S al3)]
Oy (Baht) LIl le (bl dleatl e Liyd Logoma 2ulald oLl
o L 2l T sl e o] s 1] eois Moy o asae
«(Rerngchai Marakanond) wigilS1yle (gl oy p—dudl i Aabs (10
L gties el Ol 11 Jlby - Gl (53,01 oyl dialns
531 e dhgaal Ly das Helalatl o, 57 Lt w37 Db
Oeke 100 ¢ 1 gpute 50 3l A Leall s Libas cye 53 00aSl
o da Ogaalat e Lo S Osaun bl 0 = Losale 2000 L
Jagalill liadl Mad e OIS IS L1 (g (bl A Leadl
sl ity Alaadl Aagd e daiiall Aol se e 03aile ogll
e oSyl Yol A ad Laied Lolas,l oLl Lo &l
Soshs Loy |y ly Ldledall bl e f el ol ol )Y £ Lgi)
ol e
ol 833 B dadimy bl 58,01 Cyuall IS (L as
el (e craalall e Ll (0T pd (S el H¥ s 5lbe 36 aly i
L o Lo 5y 1ol ()sSlias (aliel| (o ylially yboliell Goslios (o
bl (58 @ pall say cdazs Al AN s By 2Say . slie s
o Zae Lol Bleall s2a o 5 sé . Supel ¥9s  15lile 6.3 oalie ¢y e
ol L B i B ycd 5L asy gl s B Ladd a2
OIS . gl ] JT Lo LABLL el g (il dsie L aes sl oy L
GSag sty e Il o g —ally cunnddl G a8 Bysiall @ g,
e Lass cdbond (A oyl Bl e (B (gland oy AST LeS cagin (aa ]!
oo Ogen el Caiimy @y - OUall e o Alalall olanll] cye i 1)
Cayai ¥ ylaliell Gaslisg Caylalln . LisyT asdl 108 2 gasma 508

147



Gl ot 1 ghuisi !

Lol ¢ 58T 8T LuaSo Bl B Ll oy Juol3 g2 - Tl e !
Cajyune idasd y0 Lgi] - as uadl ) AT3lell slaai ¥ Aal e
,Lall (George S0ros) ugysw z s> Ja2 LS Laled (538 Al uibils
G o yall pa i@lladl B crliall g a1 an yited oIS ol
il AL e e Gl Gle oy o 1992 aladl b illa )
psall 128 B (gl 5y uloc gl 1385 . g5V (gadill al Lailly
G asmall el ¥l 1 s o Jol Gle (Supal 3¥90 1HLle 10
Ll eyl g el ey W1 s oS3 3l ol qgiles 4l (o pa

S o T el 8 Ol padiy gl Bl G55 1S
wmy o chgea sy Ul Hbo Ll dalany die 1hsadiy il 10glg . 4S5l
i) Sapa ¥ S B puall uhy Obeaa e oI M g2l (0 T
bl Gl Loyt Tus g o die Ll (I1y0all olas Yl
b oSt bl dleatt Ll L yioma ondilig . dabiel| Ca,leally
o edadd Lol I Y9 e g wilils ) Ay (B pudas LielS
Giall 1 Wiy Gy LS LinyT ALl JUT Bl gl Jazme N Al
«(Hans Tietmeyer) yleis (uils U (S B yall Gudy Sl
pozmall G Ll ol L by adzgudly U o pall o A Leis g
daabe (e ledgiann plaid dde o) Lo gle pg oM dd (0 5075 (0]
@61 52 Je¥ ol 5ol cya3dl oo A yudy SUYI o puall 12
Olaidly 3 Of pe - dd] ggallaty s sall e Jpamtl el by e
dly gade 3y s el Gle ddd gluadn e 350 @lo - ugllel JS o
Of e o A calbsll 1aa 5L af cns 58T dallall ISy . duals go e
il CaBlgllola Lals ey 1Sy . 3l swdl ) AS AL > 158 5%
g g 38l (mgiy T (Jlandl B gl o

eadgx> §Hladogael ey gl ) J el Wl 8w gaa Sleg
eally Jalatll Lo 350all gaing 030 ngiuen 5 Lo JS |ganzt il
-l U Ll A Leadl o duilogll CB5liall e 1y ydan 5 A il
Ll s 3 15518 poguadnlda g e asall 1aa By el ¥l ol

148



sy i) Vi B : J9 & 1 LRt (b 0 381

e yala e Tl Yol 58 Lo @giSI . boletll aslieal 3yl cya
Osdsmmy 92T sabilidle L MY bl g c g 54!l @BLAS (9 AT sl
Oty Legyalls . Sopa¥l Y oull ) dudoes Ao (o el Lo
@9 glaally 2l (e 06395 Al Gy Laadll Blaghl Gl misly
il ) piadl (ygaoely Lal] 102 0 gB iy (@@l Adlomy gibol ol Ty
cogdebiuny sl Legarlsy Gl 3 puadl @BLES (e 930 bl

e 1B il (38,00 B pall O Ll il g (e AL B
J> 1saail oguel ey 38U B puall udyd 4 dax ) ¥ gy AS )l
delwdl B glanyy b 1005 g9ua b i T bl (e ggoal Le
G pall ol ey d DL i juns @l Hguas (Lo L
AT adlaY! e als Loy . LiaT ccalal 13 Ll WGlS o)1y (pulal 1
Ole g - S 5V ol dedy Zpuibilill Aleall Aegd dolis ) gloniyay
Lol iy 32 29 - Bl Lg 508 dpas ) bl g Le
ysasaig il S 35N oy died (o B 820 g3 LI s
Llales elae T 0ghlcagaa (o o g2l a@d . junl (e 528> Lay e85l 09
Slas3ls @l ual = o301 (g AL = gaingy . LagSdl e (e
A le IS ngie gl 35T uBg lsga 559 - Haaill J95 B alae (galiaBl
orlall e AL ol w1 B egasma 19385 45010y J93 agio
5212 13 153185 . Lgidhoe oS53 rdglomn (2058 s Lijadla g L gl g
O oo Al 5 a5 S e (gl g s sl ¥ Z Ll e
Lligrg 19 ee iy dpani wa  Miase dalgi el o aldl e degSs
53y G el ola sa5ig . 3Ol Alec Basd pais cl iy e Lo
23 g el ol Alae Gl d5Liall o wghsS L uill o231 sue
s el Jgal (e o Les i o Gl e 530

Gl amtla L LT 2 Aaliad¥ 23V lad ccaaliil gl |2gag
i 3T Il 3 53T o] b oy Lalgae culiml il el
ey T30 3V sl @ B9 3515 sLa®Y 12 cuux 2
i gaalloda 5o, b pa A pabicloy Alia OIS Lo gun Lo

149



Gl ot 1 ghuisi !

Aaglae )Ty Lielall sagama ule Lol 2 Bualaaid¥ 203Vl (e
oo BYY ey ayliall e Ll GudB] B o g0 - bl
29 e lisl e b Ol Voue oy e Wi LSt Loy all
B ot 03 OIS LT 10 Il il LagSiadl (e e Al il
alming Al o gids> Lol eglon 52,0 31,031 (e (dle Bl
Gl Aeala Il [ gy dfinl 03 1951S Lasay (o aas 1,38 ]
Goe le 199851997 pnalall &ilusi ngidg. Lanw agd 758 251
Uyia o a3V o Loy dd gl JU Bl gl oy doasd| el &)
cra JLESY podatt o LT e g 331 ol s o1 Gl bl ol (g s
LS L Aab s ey Aueliall Joud I Z sl 1alaidWI olal
l9sle Lo ytoliell Guslicog cnalill 1S, iy C3,leally ¢y paitical
sl T JS 2 05—y clagen e ¥3gn Ayl gzl 3aid (5850
Oslelaiy cadailly ddge &l o Ble Adle 19l (yslalaing 35l
el Ol Gaedy udsll juil @aus g gl Gamd Adle 190D

foog - 1S clic LV Lielud e 2230 oL@Vl Jgo ciley
Carinc M1 L il cowll e oyl & 0B 4SSy el
bl e LS Lo (IS Gag ugyg— gos> 148l Jodl o0
O 9tlen B demma p—dlga Lijlle eh9 pudy I8 LeS v gl
W13 5T sLatBY! 12 Hlgdl B sy Gud] @a Y360 11997 alall
LS e OIS (e pugyg—e O MELE dagma yblga Juolsng . JalSILy
siles s - *) e a3 el (sl S35 el JUI (psSitiey
ey peta yad Gapn yabr ol dpin ¥l dlaally sy bill O M5B
L.L—uTe}J—.\dyilae‘;lbze”-_t—wL.w sl le aplall Llee slail gu Le e ()
Tos> cgl a® e IS (Association of South-East Asian Nations, ASEAN)
e il By Rl a1 aolial) T i ales Gl (OIS 4T g y3e
A Layse plecail 9 Uslaod! Jsloms OIS G diue ks el 43 ugysww OIS - LgiShans
i8Sy Lgane o Loyss 150 b Ly e 0T el B 318 Ayl 1Le 2 Layl )
Lajss alyinl ane Lmmy ygunall ola L Leladad (e copel 0 480 Y amall LYY
e ol e Lgagiin ) Loyss cbllall kg b eceass Alagl )1 o yud - olaad¥l 3]
Loyt 2 a1 5,153 ol el

150



sy i) Vi B : J9 & 1 LRt (b 0 381

e Sae Loy Lgay 2 B35l e A giia ¥ I0dy . B
Oy i Las 250 7 e oST s Jladl B Gugyges )9 (g din
1997 alall (s sulsag sisn 2l o aul] aSlall Hblell Baie
Al 9i—wue ugys—w AT |y pidl oligrg . 5ud Le W] bl Ly
B Jo il B e Y AVl o 10,3 Y Bile e 3a3Y)
Lallos (Jy 55 Ak oL dladl ¢y 30t B 5 5aill S ol 2
et Gl e¥1 58 Ligaall 8 dal Y 1ikga . 55 LGLISa) 353
Apball duslens (el

13131 sy Lalls . Haill o g LIS e Gandl O 2 L 33 (sl
Ol 3 305l call Canall o Lis (e 003So Lo e e 5l
oo Lelidl 05135 it 7y 2 gmibio Isains g - Lo e Liall
e (e 108 cglad e Al e Lein W1 Sl aleial i sl yul
petizmag bl M d il Le |l (e qgagzma o) riw Loy alatial
J93 O 2 lall Jloma ¥ (63T 8ol (e - ngiazma Hlue s ) Ll
JL¥! Lgiyslw Joadl o2ga - 11 ool B e lell sy 13 )90l
e il Lgd] Juoy il Bluall e st oy I (sl 0 2
IS 1ha By . (rajdl (40 3,08 d5de S le Lello Byl d9ex
Adle il Cigun Jooill Llaleatdl L o adiad Hseill Jg3 e IS
Lasn Ol c a5l Cauagll ) Jamsll w53 gill o oliadl AalLat
copall blas) Lol saw Lede Lo Leily Laptione Jha

a1 Bga 81 (eala®Y1 L an3¥1 lo by L35, o
ol Lgilee 30 2 e (Lol sl Leis Tan T Loisletd)
Ol o Al al el sl G 1o O ondblll e (55310
I Lasladl o sy SLanl olaldlods  pa i Lo ole yaug - ylsa
Jores saly Lo LY @299 8 cnopslym Yarey gob Lo
o1a ISy 55a¥l oy 13Sag AU 3 10 I k¥ (e o oo
Jollods i Shagl ya¥l oty @y Lsbuaidl dygmal 3ao3 Joull
Loelstl  Laldl Golie 337 03 . ausdl uadl de po LS,

151



Gl ot 1 ghuisi !

132 o JUI Gl (e Taoiag T ie geuiad ¥ Gaaliog Bylially
Lo Olals 2 JU (aly cm dupdly sl s 35T o Slall (ya ol
B ylalls o yall @lall o gl Aaslall Ll Sl sluge calS
axie Al Aol aels A pual l GBI Ual g ol Lede @uie
Al Alle ol Lbie Luls Y A0 Layy il onlalall (e
Cayuall le 208,00 ciadl 0B yeaidl Jga ool «cding 1 I Causi. oylial!
oo Bl b i SIS S Al 1 el el L 6 cuin I
3T s Gle bl pledal e Joudl s Mee Blest Ll
Leele Lgwsla Sl dogicall e ¥935 AU Lglywal Jgull olia et
NUTTSTS I PRSTAvE W PP U [ PRp PRURY:Fi [y PRV

A e el Glilel HLINT Cdadt 3 jgedll g o llSy
Ogoball s¥5en . a el Il e Jsuamll gallats (addl o gl
Al ol @il - ol il mlacdl Gle galad Ul wgllgals 092
WU G 3ydie olaldl ola Lo AL Gy )l Yaias Lo Jsuas|
(A= ol Azl Yase o Lle Lia wSTR Joall alols ey . ,3STs
¥l dagly Lady Lalsyl aladpe Mesll Aad clay Jls 5 idaid
LAl Lalaid¥I 1 3 yaall Jse¥ Legd i3 o come ¥ (i e
s pores J3 Lgilom o 1 el CBlaus dad ) 3palidl Glaldly
a1l J9s B (g el | Lgmis 1 I ga¥) gl Aosid
AL 1990 aladl s S5 yal Vs 5L ile 42 (e iyl Bpalidl Gl Ll
e s3eill J93 Bumm 1S5 1997 alall Lo (S pal ¥ 5L ke 256
) g ) cling 0B J1se¥l olia

By ool i clgwadh AL ALN LaBYI g3 25 LS
e o2l BY Lga gy slis w38 agusdl yue Jaudl e J1sa¥l Gugh)
2 U153 ol sl ks il g i 5l Loy o sl @Il
Yoae ucLiaall Joudl b g cilS Glabdlodga . 1ylEally piliall
3yl (9,8l oda oISy Lpad 305k Yaall e 1,58 155 305l
3LaS B Lyl e LT yue (Olalidl o2 B el Hlad o Hie a3

152



sy i) Vi B : J9 & 1 LRt (b 0 381

Aaalall leadl sae el 63 ol Sad: L g 5yiins 3 clin
0582 1y 30 030l g AS ) laadl sue g IS A ninll
Slias elyd o Leud Aaliell 1S, &l cone LeS . Lgide (s Slia
Uems (o13Y] LegSodl clinly 3T dumis e 2Ll T 323 ¥
S 1 Bl oy Lle b s laghl le Lgl 3503 ¥ aigian g
s Mie Al Laldylg Alolgie  Leldiyl Jmad Lo ysull cilS
Aslazy (giamTng ad jac FYOL gl Osias Osaesliad! OIS
ol e iy Lee (Bodll ) egunn o s — Go—u¥l Zigadll e
¢ Lkl o2 Eastern Economic Journal duslad¥! dlel| conle g
89l fono (o Las Ao Gl Lewl B8 igia ) 1AL casa
il aa | (LA Rds b L ysadS Ly e

aladl Go xlll Liles (o ol 1B colS el 35dd o jue
gl 93 IS 13) Lo Jaom IS &l (ynyaiiicall 5ol ww uza. 1997
o oSSl o2 Bals ey Sad al il | sail] Al s podaianticn
Meall g3 Ay Elua] B priraiio pgillile (e fe i g il
W g sl gl Aasalall 7L dile e (U1 Jo¥1 ALl ibils IS
felead M sy - Lgikes e 3yda el Linl cLegud| 30 plid
Bsd Lo ysn pdiie yuud 1997 1g&T oy idall g5l Ll )5
A3 eBsh By diegd oy (e oyl e bl e (gund GBS
sl Ll ol e LB 5 s Bygu ¥ 20331 (IS 551
—dile B)lallola g (e OISy - B)lall (e pue HLe S5k ad
AT e 15 B Osliall g e B9 - AL oLl ST
Lea s gl Hledl gopll asmmgll Jnadd At LsS s Ll 500 (10
AagS e crad 1Sy WO oyl g I 3y oSl dlaadl Coyn pa o
ol el By ol @llall ¢ye 3aeill Lilbs ¢ 50w o J e
ALl clidly ol szl Bgaio o BLEYI 5a add L ad Lgas
Laleaall o Ble 2l Baeliss @ud e dueliall Joull (e dpaall
Asindl LS Yl

153



Gl ot 1 ghuisi !

azs . LVl cadg e sl cilSle Vol a ISl ot
Leslasil 1S, ! @l sla iy Lemiys Leal S Slaall ol
2 eyl sl Ll Sllenls Laysans dpladyl Ul ail
WU G2 14 gy L go] o9 AU G2 10 gomd cdly Ay Wil
e Byl Lgdlae T Zuse w2053 cdiolgg . unly ale sl o
ezl cilS Lo slaga 4 dwle HBT Laclyg dalie (o3l (nole sua
abse HLS Jlo Gl Yo Lwl B & gl B oibalsll Jb e
Sl 1) ool sl coxds 1B 35,1801 calSy L Jgall aaill Byiio
L il Jlee¥l Lle g q@ila S Gle melad o nilas g ls—all
OS5 - 2 V1 Lt Baslio g Caylall cegilaly o Lgicusla 3l
oo Lysalls Gaoliually o)l all ol o 15y a3 o ibol skl (e sl
e Jsandl @asl e onadin (ulil Hmlls cegasdl Hlaaiw¥l ol
W PP R VR Y PSR (PN |

(Eisuke Sakakibara) |,LeSISLe aS 9507 oLL G2 a U juys JS50lSy
gl &yl cad 3a3¥1 o Gle 1998 aladl (e by G2 ST 03
i ¥ gl ¥ Il cilS Lagag i Aladl ol ) allaidl) 2a3i o
ol (g gun S o Laaal By gl J9 Lging— G301 a3 ¥ O g s
a3 eVl e ale ol jope dad ya T Lals AL il e Y]
bl Gaslio 587355 add o yiw Jo9 ) 33kl e lgal cdiog
slgll UL lle s le cligly pan @Il

3ybis Aerkio @ILall Cocuns ylobius (39otia - LTCM

Locall Unzl Alasma (ya i yggu B il y Ty 631 3Ll ¢
IS8 o Greenwich dla=s I Juay (Grand Central Station
sl s le Al aiudl ola ¢ilSy . 4535 37 aas (Connecticut)
SSle¥l el usie Lodleddl die w2 o3 Long Island Sound w:bi
Caualia i g oyt J990 B Oslelall (gi8 pall Led) Tl )
29 Al 008 3 O ypeal y | L e anly OIS Lo Lkl

154



sy i) Vi B : J9 & 1 LRt (b 0 381

i e call gL I B A3l leall (s 600 63 55Leall
Al LYl ALl U Blgad s SIS A, & @i Steamboat
U Bgan 2 ol ¥ Ay ol Ty Wlie (55 3, 020 IS5y
38,1 ol ol all 1iigy . Bgaadl 038 3 Ligi¥ly 5a0l ey
(305 sy iy sla¥l Bdle Bdlewal Il e Lo Gl ol aund
Long-Term 48,4 : (53— i 3gaall Lag . p—dindly 59,80l Silas (ye
ouwga OF Lele Lol G 3 JT: lais | 3lecal | (Capital Mangement

.(John Meriwether) ;iugya o> g S, 800 ola

O o Loy yaliy sl Bgius S (pf o S I A5 Lay
R PRSP PN | DY FU S IEPRUN P | YOS S A SO -1 AL Jleal
o plall (ag s s oolsidl 13,5 (s ) sl oy 3 elial
S B3 gy Yataa e Jyaandl e Ll il 1S, g
5Ly csladl jLeiiea¥ oslial 133 5. 315 ¥1 B 5050] Yoaall
V) Ju ¥ e hale (ppaiiicall e e g ylalall Goslias B
oiaa ol s I caosl ¥ sl cudle cpe duaalls (el (nSLice
A Akl B yall Lnlsll (e Bty 2 La )y e Gosliaall
33 e e By Ly el g sSond | 03,10 alaial 6T i ¥
A, Lgd @i Ul 3l ol oISy dl o (Cayman) (e ST
LAl L Ll (e T e 3 I

By g pal B LV bl Gaisd 55 pelall Gosliaall ola o
Colaal ) Jud Ylgal Cosliall cpe o Lal,s ol 1igly . (S
gl sl g Lgsd Crtamloall (o paiiieal ] (ya Lgrans il J15a¥!
AL AL JU 5318 b Ly yalis Sl 1531 ad ) Gasliall o
A LAl J15e¥l @y 5ylie L ooy e I b Y cCblaial 3 yic
Yolda Hleall (galsh sae plS Luolddl ilg LBy . hall Gouinll b
oia Hlalall Gaslis sue Olo ¢ Lk wtll Byl o Lol 35U 35l
¢ Lopsudl e i3I0 2K 4S50,V Uabudl Livesd (395 «pd|

LYY 5y (e oyl Lo 1] 2008 aladl oy (BT EM gl ]

155



Gl ot 1 ghuisi !

Ea (ra G Gaaluall JS 3le 03 al —w 5 I Bgain OIS
Gyaiuall 12a Cdazinl 1998 alall Loy codlal (o g Lo Apdimg
iy (29,8 e Juamiy (Sl H¥9s Hlile 4.7 Lgiegd caly sy
Ll ol Ha gy s waly . Sl ;¥9s 5lle 120 1) Lgiad
Cro g Blaig Jy edaad Halll Alle ot 3dle 1501 o A Lyl
coSaral 593 09l 3 15 ) Lgned® (b Al BT s T dga s
Steamboat el gLall o @il Jblall Ggaio ol el lig
Lolocs] o7 Leaail aass 201 £l Aad (3545 fleas Julay oS Road
sy Lis @llall 3 ylalis gt 5T OIS 5] L s gl alall

Ume cilSy . po¥ Gob B Lugale bl ol o 3 I 389
Lol @ poe el e LiasIl yud <at yugn e e cills o3 Forbes
Ol qelre Jleel Joy) 4Ol diding Lgils (Business Week 4 L=s
e 3]y die JIB 13 U HLeiia¥) Jlms o clelall oo ¥ an
Olagarsag ake laxly (6So OF Coall e dif (52,2 Y1 AT (e 4]
e O A G 21y el y Lilas] 2SI 8IS 3uidally (a3l (> 1
2 (Fatima) Ledols diusg Lo 3o o (Lourdes) 5l dius ) >
OF 535 sa SIS @3 yalie e Lualiy - Lebe & |yalin yias (JLi3,!
(Salomon) (ysesllew Hlaia¥l (B yine 3503 o Aoy el I Juay
433 cells s el (1991 aladl Lo mhacdl Lo el At O jue
Iie Joo 5905 Malas 593 ud de i 83, wlewdl sl o o
wayuall o dlee eb Ol ] le s 138 . asSnll (!
LaLaid¥ Glal &0 Hhug e Juoly Ao dayg - Linyl HA 50 pe pe
38 gtk Hs0 s ueal U3 . pranndl Gy O e ajall L 3le
B elall Lo sl G (e )2 Y1 Gasliall S

S35 O pall (o daan podai e Lo JS s (o pex 0B 1Sy
a3l (o 58 Alld b Ly I HLeiia¥l Yloma 2 5 5uSI 5,051
el B0LLA LS Jad LS ¢yposllan (B yine 8 das Islac (ol
Myrton Scholes 3¢S (455 yea @gin OIS 325LaT (JU ¢y 958 craiel

156



sy i) Vi B : J9 & 1 LRt (b 0 381
aladl o 15k a3 LIS (nid¥ o Lele Robert Merton (3Syue 353
s oladis | Caylally g9 paii vl l LIS (o pdat e Asles 1973
aslall ogi 33 Sla e LAY Juas (3 Jslall oiia Jundyg . |yl
229 LTCM g Legloa (oo ool aas 571997 aladl Lo dusliaia|
G 303 Aslae 1S 51 LS cylumalnd ] 13l wdT L yslo 3l cAlslall
Ol 5iugs paed B B Bke e Ll I dol 2l ¢ 3 50esSI1 IS
ST lse smiy ¥ i Lol walyslad Sl W 3lys¥1 ells e
i1 130 gL e Lot L e Alablons 5ola Lapla ] s 3
O yslaty Cacaal 0B ola ol e cye ol lacad O ¢33 5aeS]
e dde Tyl 03 Lo @SN glad) o ca G815 6T calizes gl
e Gl Bgaialla . Jladl o iy s (2T e (3 JD Bgtis o puny
22155 13l diegd ol I Sgmw coupacadl o aggall ¢ lall o
S Gle Leaudat Sy daaiall ol ls A wlil) j5geeSIl el po o pall
W 3155315 (Swaps)  Waldly (g yall e (U Hlain g1 53
(Securitization . ysgy 511 33)53) A giall (109,81l Ailecay 30 all
Ve oo g1Vl 02a IS a2 T Gy pud T IS8 egud Sleg
Sl iy AU 315531 asens Y1 3la3 5y T (I et
il 1 A5 L e T dncay 1) Jusi yuslias Hlawdl o @SLaYN
Loy Sy o Lo yiwg 3y Lmyy iomy O ot Ll Lo
Gealis 3lbais . Aall jlac¥l o @Al gl e (o il Lk
G el el (o sl Y1 s e ) sl le it Lati Yl
ByuS Bhlma M o el |
(6T Oyeeiud A ag e g Gaaliall 3215 iyl seall eleler S
Geds sy 5l SnaS el o s T9ysbo Lo IS (s e gpaulai oy
(AL ISLYL Ty s 2o gl Ly peiiw U1 slatlly o
5315 (7 2 e Wy el cal S laliell IS plaliell S e 5ylay ol
0 28T i ) psallaty ngd . 5L Gl ol L 58 (sllg Goaliall
Tsaslias OF Il egads 13 128 qgadin o H3a¥ Blas 4ag . Saa

157



Gl ot 1 ghuisi !
oo Byla ) (Sr Y Lidis 3wl I5lays gl 1 am usd] )
S odazd cginslio sag s Laaall sia SIS Lag. lugl Laylals
Yioll Tl b c3igeg Laliine Cbylinny Lgia s 33 sug |plas il
Al U allsidl = @l s 5 I Bgutins e Thlo Les 0nd LeS -
LT (e sl (gl e 3 aal i 3 I Bgaiun OIS
g dalizll Loy Sl ey 350 puall (oo Bl (e Ay e
A1 B a5 Lisyl 336,00 Ll (g 6531 Gaslial]
Ol ady dazd ugad e vl o 3 I o juad sl Lgllgal 853
008 09l 3 9 Husy e ey @9 25l ) peell Bamin Bguiiall
W3y« Jlga¥l oia el die gagiins oM sl ¥ Cal, LY
28 @y gl el BlS Ly ()3 Y1 alid (90 Wslemtl 91,1 @@
23 520 se OIS T3] Lee JLas of LaS .o pumtl] 108 (e Gy o lal
DMsase O e 0l 153018 0 L ()T B ol (e (o903 e Juas
Lydie Lylne OIS egie Tty OIS 560 . alad dile opaly La (g0
alsel AT goe e aly Loy e yuns 5yl dualll olis cudlsg
G G0l 0 gilSie B g alomy T e 03l 39 A ag0 e il
Gl LByl b el alast ey (o Caunis Lliashy SIS
Ol3bu¥1 oISy . Long Island Sound bl ig) s 2 cle | sal
2 43 1 By Jutne Lt 1B aal e 3 D 5] O3alall Glansladl
532 n e Y5 1996 aLull 3 3L s 415 1995 aLull s L
oo i 1o haaanll 2 JUI (93 plaaiill pULall o331 o L G
a3 @ sSugen - Ll Ly Bgu oY1 a3 el yo 1998 aLull
ol Glaall a8 ISIL Y] (503 (e Lgieln Lo dans e 55008
el ol O9rd o el 15T 0GB s Loyl e LU L) Leo
lagag . Lgalll 3lye¥l Ll cnlinda yolll dagastl AUl 310N (o
Sl daiin Lea Lobas wall e oIS 550a 3lsmn¥l S5 o 135 il
oula el Caatia iz Ohad ylasdl dedae &Sl cilSy . SeeKd
Jol> 525 e O ey - Sapal H¥ 93 Hlibe (al s 5 JD Gtis ywd

158



sy i) Vi B : J9 & 1 LRt (b 0 381
Loy sl 5Ll OF pe (AU 038 50 it Baga J1sal e Jsuas]!
e gasdl| DL LTI S (5 5 adacu T e 033Ny o3l S
Cal3 138y . Suyal ¥ @5l Gle i Lo siuss pae e (bl
A Ae pow (@ oo B D Bgies 395
o yumall Sl g 5all T sl g5 S I paall Sl el oS
S g o Bl Ll Bga o 3,5 ol (S (S
e 5Ll O T 0585 Il ol ¥l el o (Ll Gl
AL JUT 3l A 3 witly pasdl @alae 0680 0T S Bgtiuall
Ol gdeedl aie copumilldag Slo peai o caiatin B9 ol 104y
13483 iy y3a¥l ez e Wil ygg B Audll ol Y el
e @19 S liall e Ho00 e Ll il T AL @ 48 500 e
ol g0 1L 1y Al Hlade Huds O rallall (e a1
olgy Lo 389 w3 yslail e ulse Bas oia 5Ll dules oo Jan 2]
Ao (o canailly Al Ao bl oy g juall HLS ua i ey
A Ipall Glolas ¥l iy ot wal juatiees (e oy dially 3L
S Gmia il G padl Gadlems L) @i (00 OIS 0 jial) 3215 (40
AT agrs Gle el B eg 2Bl (it Jyues Oleyse o o>
s o Ol Tl ad Ihaall Gblaa ¥ aliy b ¢slgi—adl IS
slse 2 e p2 g a] e A UD bl le (o 8841, agiege
Byieo O L Hlio oW 00y T o jme &% sleat wul cagdl el
o ddle Blami il (e diely L dgaad B mlay o o bl
Ghlas ¥l el (ud) les Loy adle 31557 (e Lo JS gL 13
B W aze LI J. McDonough 55908 . o> <ysass o sl
NP\ PRTTSY: B ENRNID. P PH USRI SYVL [FOMCRI PR e
eicall el s sl ¢ gall @oudil slawi w¥ sl le Cady a3
I Bogis ¢l & e daye e Warrwn Buffett coaly (59 S
oo Aol Caalg onie L ey el s Aasall o2 oSS a3
o OIS Jgo - pun Ll sl i Buas Lgldid Gl J153Y5 . Leidle

159



Gl ot 1 ghuisi !

Al S3gaiall (e SIS 1ig Hhus pe slaal S1)T ol T ) 3520 J—udll
093 Vsl B (@l s (3 I Bgian uufn Aud ) B (a5 OIS T
Sgsutiaall e el g

it el B e 015 (36 Byl lyus] Juinig c1Sag
Il @oliy Jalaiy . ALl Jodl slxy¥ s9gadl dlolgn i@5 s
(ALl kg o 1S5l 0@iS) el Gl Lisls 3l plS . 1,38
5¥95 Ogele 3509 (5—ale 100 s diad 13 e e @
b yanll Lgiais (e OIS gyl Lcuio M5 Sl LeS £ Sopal
e LY s IS o DAY Aleny ety 4ty gl AUY!
S Jh BLE o LA Sl o] JSH (a8, 43 (Bear Stearns) 35,
(James Cayne) (plS (s B pall 108 (il y Syl 458 (@l s
oLl (e cype e Labol® Lind y (a8 dif olie |yude 455y oI
S Le 3293 . dle cndyall 3alal 5is T 13 (s 4_dBge oIS
e da 612007 aladl (4o 5593 2 Financial Times 4 4=
«(David Komansky) ScilasS aals lo dpnall Lle s sy
el 126 OIS (it Jopse SLei ¥ b yuna 3 calelall HLS a
2208 O Quall Laslias ey - (lS e adly SLaEYT iy Sle
e dad (HIGT gl Lgaye DAY Aylee @lael B ASHLALN 3050
Al Al (aely dsdd 3t p Hlio a3l e dsly dde e BT
oY (e 0050 (e
bylall caand ALl JUI allsig ol o o5 I skl 03 A slanlls
cBylall ol cdSoT il cdgll Loy . S el H¥ 93 Hlle 3.6 5l
Jid GO o I O e A8 3 (i 25 Lo B Aagn 005000 (]
ale aas 3 elall e il e 4l 3,3 Y (Bgaiaall 0s5—83)ls] b
TWM ol dule U7 gt 13 gain (3005 ¢y g pe sel cdais an
Gebedl B gl (21 a5l gleu¥ ) sgasnd) Bgaiall gl g . Partners
e 33l o dud Lo Aol g ral o 5 I oLl 3guin
AU Glye¥ Hla i o Asladl o @ LMY jiug e ca 2K

160



sy i) Vi B : J9 & 1 LRt (b 0 381
Lol s Al 3gaien LI 31y¥1 Hlawad O le JUI (o 13S0 ol
o 2008 alall poy 2 g yue oo ey Allme Y Ll
e alall Gl e IV AN g a1 IOLd L s (e il
Bially [am il cllealy gl U 2 31 2 s IWM 3sain
CASLLII 3yl e Byduae 1w le dilay ,wd 1B oIS
Byiuall B o pallival | I Ay a0 g0 500 Sle ol (138
bl Bu & e |y Lingased Licaas 108ag0 el Lo (B, iy
O o LY Aladsdl Lg el A

o 1998 yictiiis cpa o pdially I Caslall asdl el diag

AU R lial) 3,813 b Lisee | i Lewadh aal e 3 ST gyl
O ppemll e LS 100 OIS Geuiall Hlel O Js—2 1) pa—adle
P e dplall disad (8 do iy (50 JSo o Al Hlalell 4 clae
LY Alee OF a8 (LLaLL AV (andl #1yg . & yi8a Sl gel ush)
lacliad (¥ (o8 :lgia Lisllas GIS Ls (uSe Fudod o ol 43
of aaias el Lg¥ cllyg (ole¥l ja &3 Goslially caylall  HLs
Aol e Lol oIS aad (3150 g allall Aylgs b Ladai w dlgall
Sl g cpa il e Bap colia BLEY) Alee da clgaB g o oLl
aelsall o il o O pedde el OIS - e gio isllas 5o Lo
Aol o e agn g3l oy - ALl U altadl o &Sl
21 Galaing Aa3OUN el W1 3LRSY 551 ,Y1 gud yalgn o Ll
LT S pa¥ Gl e ail

23 (A Lganillu (1 pally paad! Lgabniu (31 gyl
(9l (ygrupii @ilg iidl 1998 alall (e 58T e sl ! 2
cALl il gall wal Bgaieal sl plaia ¥l ylai &l
13 OIS il o o3 I 38| Ales e Ole gl ne a3 1S
g (GaLeatB) 35851 i patll (e g 3all Laged @lalad (ol sual ine
Aol waill Boaiis i g - sl e g3all Legid @ Ole g

161



Gl ot 1 ghuisi !
43 ALl Sladl Aeld] Gle ke woals Gl A3l ola cd il
el 2 a3 s g ALadl SLai®@YLa 16 5410 B B il (el
2all Bguis ailel La 389 o B Aadgie cilS Ll Aoyl Caiady
L 125T gl

ol LYl 05 any ¥l B ud ) ca sl 10 B iia g
Aol Giasd iy Ledls dile 75 21 dwudh gl VL (380 58l
Gyead! laBloy . Ldlewl ) Lgiass ) @aid) dalaay s 83 A yie
(Jumbi sl il G e Ll 3> Al ggill le Gasnll
Lrcaleeadl g BunlaBY) &y pmls fa sl clId B S5 pa¥T a1 J1B LeS
bl (¥ (o Ayl 02 g 5y ganll pliy caliea B il
raall sle g Asd 55g) gaddl (e 08 (o S wEE g Ol Y
O¥1 Ol aad L e B0 Leal B 5l cadke le dicad oSy
£3589 o puaall MALS S5 3a¥1 iyl pinag o AU allail] G
a3V Gle mals 3y Gl aa by Ll 13338501 o jlaall Slaslad g 30U
i) Ll g Jalaild 383 dlasy 2Ll

ALl ol gu i) o illasdl | dngl [, 38 i o1y
D eyl Caalg yg il S day (usals B cale & alall M)
Ayl Sl B Lyt wiad 201 Gl Gl el sl syl
OlSg - dwluadly slad¥l Yl (o g all HLS dd paimy —aUleS
a—alb 43 (Roman Herzog) § 9w ya olegy 20UV &y sgaxtl Gud
Il sleaidVle At g5eull e yogl Ua i folamy oof slaia¥l 3413
Slasad! S8y .3l s 3:LaS0 A5 3alatiaal (yacaty uuas yulas )
Lelbaiay s allad 3L ke Al Ady Ol yag,—d 3yla e ALY
oy STy 3 Lol 8 LeleSTy ol dogi el Late clidg wc@llaall
i e l9ih of (Jean Chrétien) ol S gl sl <1351
5l gYGI 93 A glimdl Lo 35503 slas¥l Adle A wuaia L&) Lis
2 mall alaill sy #3lo] ) Al Guels L] - el | o Jilas
@y yulas

162



sy i) Vi B : J9 & 1 LRt (b 0 381
Ldlawl ) plins] Shad (9 y @3l glad¥l (gaalicad! lac Ty
JE O 9850 Ostadlad) guwlieddl 715 On (43 Bugan aelsal
G ALl LB u s allss Gl aoidy a6l of i Lo o
e (e Ol e T 53 030 381,38 ¢ sie 3 ¢ gu—alicad |
O a3 Gyl (AU Bopbo el 3)9 500 e by 559 53900 3)la sl
JLadl go Lgass oF ALoll LalSIl o2 o s AS1y2aY g Alanal )
15318 Lo 352301 IS ¢ B eadl aLei®) yuyo3 b Lod (pgunllls . Al
Y e OIS 1] Lal . JLs (63 somis @SLalH gBls0) sy el p] L1 &9y
Lo @il colgns 3y el i3S el yan] a3 g o o
eVl e Iake oS85 dl Tel Yl i a 3Ll le (ypn yias 15318
iy il e Bge Liuall @a¥1 o] Sl Tagasd Al 1 sazmy o1
A9l S Bgias 12 V1 1ika s CaBy LeS e, 2 Y aa day o
Lol Lol 3 Lo yall cpilll (a3 sl (67 el ALadl il
Lae YU 2A Y 0,5 ol Lo lages cllia L qlaidly (L1 e Lo
L Adlaaly o cdlind 3 Ll 3lewl) o Yol
Bl yie slades peed 251 03 Adlewl ol of (Loliy . Lasleilly
ST Ceraal 03 JUT Blgad 007 (LIl g Balslain G b g3 a3y Ayl
AdlacaT ) Lolls 3 Joad 1 el 58l T Lty SOLES Raly Ul 3
Vil oia pa Lgaud a3 O (e Led A guia ¥ 2l
Guid Gl Jaally Vsl ol dadmy B eVl e Yoy e
it Aglas Ly @llall le (SO a ) Joadl e 3T (Lgilllaie
AT s Lo sasme b Judin ugan Y LSS Al Labilg (e
Blo—wol A cunia jo3aily calad (Sas Lea Eiam puplas JUI 2l))9 and
e L Slad 004als 5y Lo I 1ol jus ¥ LT s (gl JL
= 1999 sigs oy cya y—iuall o2 ddde 158l Ml (padlls . HL el
Lnlige gl Lol ciany  Liagealls Ligle oIS AGUYI (9158 Ae
93 e pllad 3o g O i 559 138 (6T Ln s (e el 1l
oamasill Guiad M il sl G2 Ble el Adle 3:LiSH Jou

163



Gl ot 1 ghuisi !
e bl W esatg cddladl e w ¥y aaeld 1Y
t B e T ] Juo sy @f Lo 88 cllS LS s 5, SB |
ALy aLaBY ALty oL Al el dag, &I 55l o)
lestions Talee sy (ALl LY Loy pan il Wamll Sy

| (ya G ytally I il g5 L cqanal g |uT b
cOsbeas ol sellg (el call (3T £ Damy L LBLT 0 s 31 ol oy
Blgwd el aim,;  Yars Gle Jg—azmll casge Bliw 2
43 e Leandl Ob Jsis O W) dawy ¥ 2SI 10 Ty8) (e o) -Gl
STV N PIPIPIY PERCH-I AT BY JU ST

(G7) el J9udl A gazma B JUT el 559 Olgis! gan Lo Slog

09> g2 - pliall allall 35 wudl Lol o s Ul 5 Lollly
OYL OIS Ll o 1LYl ol plbaiWl @ 5,55 (5L 5 gl
e sl V5 s Sumyg  Aia HollS Aecay IS e LS
Ao @0l je c@dlall JUI Byl 3ugan A waia) gl 59,0
Yl Buge B g el daslyal il (515 (1 (e ol ]
e coniltlan sty SV 0T H5a¥l Leliws (ag 553 Wyl Js
Al Yladl JS dolia Sle 1531s (ol @a (o gl dx g
Bl (g £ Y560 - Lol ) alaill Jae dowis aelsh g g
Tore 00 a2t Lo doles Ggasn AU Gl 58 509 ey J99»
AOUYI e gSadl 155,503 Y58 olSs . Aaaia g Lis Allewel 1 and
Oy (Il Guilag onsdY HIS gl condleadl AU (550599
2 4S5 (e g (nisaY BI85 0slsdy L ] auad 03T M
Jezme il | allaty ((Heiner Flassbeck) b wMs yila 3,154l
Sl ¥ olly 955l plindly e e Ly pall Hlaci allss
Al Saadl ol s By sl ¥ s allad I SLL oIl
~Oslag iy (5uSa¥l alais T acall fia (3 EL Sy (s
e Jdll 1A (e (650 sudd Sl ] s OIS Le JdnT 0 gag
<o pasey Linal aoy i

164



sy i) Vi B : J9 & 1 LRt (b 0 381
O 3850 B9 (Cayiw J990 B Ol Sl (gd pall (20, ual
«‘aTg.a.ug]di»&j_x.La J.dj‘q.@,]\_n.c)_‘ u-‘-‘lﬁujﬁ-‘—‘:“‘ﬁgﬁ L oSud!
gl e oy ST 12515 o (yliasSimdls — Ladandl o2 e Jlie i
— 1998 aLall Cayin 2 JS 13 (528 iy G1S5 . Ggotiaall it
sl Ll ey e Ll il — iy hasbaill (oo 5805
gy LI 5 ayg e Al s e 36STg L 10 jblel) Ge0 o
e Bl il 55 by 1T 5 il a5 sy
sle—call — LUl oa ISy (Arthur Levitt) coad )57 s YI
s ceend 13 — (Presiden's Working Group on Financial) « LI
3942 ‘«ﬁT e L__’J JT» B9t SIHla U"l SN ‘:;J‘ RINSY R —x
L@l’zi.ngl” sl mtggUJS:.WJJJ\Mlup L s dgs g
Losle caly 1 ylalll g ey uales Lads dala] Lgibla] oo e
035 (rn T (SLal B3 gl Jamd loagh JS55 510 (S
oo calizl Hblall 3 alio o Al cadads lawinre y ong) p—do
A sSindl B3 5l g ¥ LY ety ylein ¥ Gaslis s (bl
Mol oY SUSLu Bl ola ey Ja (ST
LA Il e e oy Jeadl st (T 98 108 e a5
2 a5, aldd gﬁjs_aﬂda.\:d‘ oYy Uy Gosliall ola 035_&&,_0'
il g3l 5l B ) b ylall olitil B o oSs Loyl Agmy 30
Loglaa y &y Loyl onay LeS . yign yre Aids e 51507 S Lgomiad
N S)}Ay‘ 01D (4o ;‘:,-:u Bass Jag .(().EL:LI‘ Bl (e A8 B89 A9

165



Gl ot 1 ghuisi !
i) Ol i Jogr Ble ) e (o pan 1518 ¢ srladla Moo
e day cyel a3 (Helmut Schmidt) coe i gela sladl SUYI
JS gz > GO JLdB ol Lgag s dal e 0 g
(Pinneberg) § yuis & yuiall A0UYI 255801 3 yihs Lol Ggais
3,0 @Ilall 2 Jlalell Guslis 5 ST pais ¥ (asSad] 3,150
S ie B OBV Byt Sle A all Aild) U dgilie
[P/ NP SOV P VPRIN1{ PRV PRV BN+ J PREPRRY DA PP
2511 Bgiio (udy o252 gl LY Blecs a8 L 13 (e dle 7)o
el Glaldl e (rmsleatBYI (e ge lis g ¢ sunialS Judiss 901
235 G Z3Ladl Gl o2a e (3 (6T caaally Z3all § 5 ia3l
Byl B LI Ol ey ab 5 cnralS (IS Iuly Ledls duya e
LSy Laud o OF comy @bV FLas¥l o 2 Moms (o adV|
220 Alae Bumin (Jlga V1 e (L 0S5 @ gl J93 0Ty e ST
SLaidY g Agll cpo e GLLES cye Lgud Le B calS b cdan o
Culg 3oy llg AL Bl dile Sl o sLaT®l (ye Lasgen Ly
ALl A 3k OIS 130 1 Al g s Bds B el A
JU Bl s popad| oyl ol ¢ WSl (e Baslg sleaid Lo
D9 Ot dly B Gasliall 5315 O jud - ST S5 )3T 2SS oIS
@ 09351 Al Lasdl g dadd 09,5V 4 Sy o) Llasl
J91 cJLo My ey gl dl B gtian 15 o138y - Lingl wgwudi]
o2 Led ally Clpaall Yase a9 Ledlai] (aulds 59 i 3,6l
Sy @il (e ol 3N Yomesals  Legy Al damias
oia e Bmgyall  lelya ¥l JSES YT SanladYl  Wlidll e I3k
slaie B 4l deid ¥ yal 13a o) Sgoliai¥l dal il 14,87 Lazs Jgull
Slael Lay wwiwtos S Jeall (258 (e 150 sy Y dgull aBi] Bya o
3Lag Vo3 ol Bodiuall 3,05 Y 5 af 124 of Sopilal sl ¢ye 3uslyie
Oraslat) sosdl o yaat MB)ALEM%)AE;J‘JYQI Lis e
Hadds Bgaiuall af Cawly ol 1da o) Spdaidly (e

166



sy i) Vi B : J9 & 1 LRt (b 0 381
Ll 18,58 Hlos Lot elS Lo 3Ll Joa o (3451 LsaSs
Llibe il crad . oadl a3l 3 gaium alal g 58,01 le 3 yume SIS
Al lall el 3l oot pudBY! oo Joall ola ilat w3 gtiaall
cropaiticalld . (503 oya Lgialts Le Fatin e 3533 Joadl olia calS e
e L el 5a¥1 ol 33 - wallgals 15,5 43 1518 ol 5 51
251 Bouieo Lot Lgand Suyal j¥9s 5lile 17.2 Lo iale ()3
alall (e ulacud o n T 8dss  Lsnag ALl aliidly 9001
1997 yie90 oy, L Ll e pbeal da i 5950w 51.1997
o2 oellall o Il @S piazey J150Y OIS o) ol = L 9] codls
Magls 2oVl o @1y gl sl Ggaio (e Ggall = g5lag—wu ol
cSaral 593 5l 149 die® caly Lin s L gul] die e (i
e @ o gl waill Bgaius 3815 (1997 e wns (e ol I By
Lin 3 A gindl L oS e i : st ety s Lgan@3uel s » KT
Lismmins clml (o ,all 10 GlSy . S el H¥gs 5Lle 55 diegd el
Aeald dag
Byiao dogy il pluai¥l labld Lindy (a5 lasly lul of e
Ao Ll s palint aal silga o138l a3 - Lijalle 1 dgll il
1998 (e yusiens ra Jo¥ a2 U Blyal 2 s 201 J13030 (e
o)y a3 s o lall Bl pe BSLAN AU 3DLal) il plad
ple oo Ja5 Y 3,00 LI B wellgal ugh) e sl Lle oSl
ooly JAT e Ao g pall sgall ciSa AT sy Glo ol ol e
Aie Lt wue SB30MAN ja s Yaas Lle cla¥l e lee JU
cgmeill 1oy - Ao gl Alandl Chyum ya o 5LEl wal Lo Alnalokl ey
dayg  Aladl Yoae B S el a5yl Ergas (6old Lyl ce ot
U Gl J55 le g pall 35030l 3ud e yoilge cadd ale Caad
@loa T MS Lune dang . 35udll ol LAIT ()3T pedl A uns day
oy 3y e i 3l 3930 Ol cetaah A9l 4B B goiin b e
Bules T (o Ji G301 s5eadl o3 S gl 15 083 o S JL

167



Gl ot 1 ghuisi !
Qa0 Bgaiual Gl el Ll I 4013 Le 3893 . o sLeall oS cpa e adl]
lize ol o Bl aby SO ola (Horst Kohler) a oS e ygn gl
Lalag 3ol JUI G315l Slo ZLaid Lemgiiy U1 de puad| 4 il
a2 Gl Laldaty Ul | shasl

RN PPV S PN L PP PN FEN P PR SU I NERTIVER | ) [PU S
Bdlessp ) Gy ol Jgm ] Ji el gL 13 Labiial )
Ol 3Ll Galdl ol gmy LS 2l Sl a5y @ (oliadl Aallal
Ol B sladV 53l ol Gle e 1YL e
oyl Lo rne day elolls oVW5gh 3 Gias g s Gad g clS 3 e liall
Alladtl HLawl jelad onalafios AS1HTAY 5Ll Gl 1ot ydic (re
LAl alg B ellall e 128y . STaaY allaill e e iyl
509 - AL AV g Erdis ladey AL 3V pllasg 3Gl
sl Jo9a alaiBly Came 1 HL@EY! IS (o juaidly H5a A
Sopal I oleg B LI L@ Glal jala J1ga¥ yughyd
Sl agemll HLasy¥l @Ilall e Ll ol a 2 3l sle . Lig)oly
(Bgyan b LaSo . Al L TSl pliad (oT i L@V 4y ye
cedae (690 Lot OIS Aulgd allall L3 T LB (gl Hlanydl s ola

168



1! Lekiad 8 daY)
L 9353 slaatdl Al

Y1 Ly Lagll
(k! SLaiB1)

‘:U'a.]_” C)La! Lr‘l a_.uth be\_s._” Ql»

s ‘Lm:vi 3).1.\ PRV gﬂ (Cod) ‘:,ll.d\ ‘:,.‘UJ

(d bt Lwwilly  LogSIlo @)—“

FESTETMIN (VPSS FUF I RVESP A
.((‘5)5? LA}T LJ-.LB:H-H-L‘ L_’b L.J.@.Ail;

Ulelg)S Jobs

1999 (153 8550 5 (Salialiad¥|

ool ciiwl caslg ale gua e

e toliall 3 allae 3yl SLaBl
o2 @ el adiel (JalS ale gu s
gl Hlanplaiyl ped )Jainlu,au,nLA
slalall i Juolsie sty 1S,

169

}.Ta_u 4_5))_; 4t Al e
Lgl u_a_A_ag.ﬂ a3
JEFLI i) (I
Lg‘}_ul ol ay ) Golw
2o Loy e liall 3533 JU
osall S LaT £ 3,3 cyo 4l
e e Leils palal
sy A lal sl aYl

sl 20ad e gopliad
lede Lgun i3 3l
Ayt



Gl ot 1 gl

Masle |rs tewnd gy ydue GBI O Sl ST Joall Aals (yag . Lyl
e B il adde Lo @iy U1 Lgeadd e by 39l dasd @lle
a8 el Loy i G Lged Aoy Ly Aladly Hoaddl ad p iy
L 535801 sLaaidl sl sLai®¥ L gys 5lugil 5ledl 2000 alall
el papandl cald 1S, A0 cgwl Hlawl  yads Aas . Ahasl
I g et call sl (o |pfS cdaii wl 1S5 & (e YT
o ol A,V Y u e Db su 8 e al day
Al Y1 gyl o petical| i 5latcal Copnilly Racull oo
ole dwbeadl ayg . Al wastl Bl 193959 @gillse 19595 o2
ool gall oia ot dayls (093 de gamma cue & O 5 pallall oia
@ 8ye Jo¥g L wlill jud nileall ey 33 wulella . el uxd o
gl OlSy Ay o Apelain| &@Miﬂl@;}wwl
e g (1999 alall 8 e By B sl B Algall inalia
of 2w . (Seattle) S dnae 2 Adlall 5Ll dalaio plain| (uala
Jioly 128y ool 2 le zlaia ¥l 128 25T ] 1S,ally  LagSonll
e Tsabsly Ul el zLgnl 3saadl sLat®Y yliall Mol oy sliSll
G Ll ealaBY Hlasy¥l ) cpallaie gl oll i Lga gl
ASE Loysdd! Hlasy

S 5 gl Jlaial (8 LS S ACIBAN  jomdall - ST yLoniai ¥
TN Jlone o8 AL

Bl o 53aS0150 Bum g alel (s iy U i Ja I o ol
Glplgle ST @lle I ey 4 SIS Porsche g 35 (e (gl &ind
sale Loy ¥ odes (137 03 oIS (Ulrich Schumacher) jalag &
Aullae Do 1AV Ayl e Dl (Bl 3 (S, 01 Y]
A3 oOe g Aaleatl  Lyla i cye stall Lgade igiSag b g
podl 10 48 . 5ggddl dagy 9o aglle . Uatie Kol j3leg & Ji3]
o) OISy 2un 55l 2 (Infineon) ¢ guiuds] 38 & egenl J9l 5 (5 pomuis

170



. logdal b o guuii i) Gt : i | LRt b o0 581
5S35 T L B call 381001 oSl Al | 38, ) ol
«the maniac» Cal a8, 2l b oslelall dide Glay (g) ud Il 10
Jaalal| (o 555 356! sl 1gs Sty o 61551 43 (g sl
ool sl e (5uiaal] A58 ng il o pe UB yaleg & ISy . jue3illy
Jo a3 yalas OISy gLl Laag—a 3l 31551 Jundi LeslS oUY!
3yl ] 3ysmuie 38, (e piaes A3V aall 3S, Al Aaylall A, a1 olua
i Byslacal Jo 01 e 35 a1 gl aLaidYl @lle B A
|esasy O A OUYI 3 Lo 03 351l odgag - pudsll JUI s
Coslall cloled Lle wdts ] 138 . cusizll dales 32U 31551 oig!
o2 s Lekin S, 3 133550 0T el ool sl (ye Sl il
(559 0)5aily g2 -y lasd Lgwal o A 38,500 g al Joltl Ay 9
2 el 9l alil (e s Sl B i puow @l yaw OL 1ST
Gl Al Lelasy¥l e dasf o Jas o) Ladae Lelis)l sl
Led 1S alol cre s Jol 2 Lgile o 03 (6,3 Y1 w1 Hlauf IS
NSy Osizell puandl Gl B Lgile w13 518 W s y5dl 8
A g yall g 3iaS (3L0 B () 5uidl] AS ) gual B QLY IS
e Jpamdl pdai s @ Gelaadl eV ()7 6T tLanis 359 1505
2 Ledolas alal (e agn JoT 2 Leale Juammtl (ga 5 16318 1 @Y
By | G201 yacadl S 3L B3 gale cuelin 4E). Bus 5l

Il b e as Jsl 2 AU 3 115 caly
|gmabaions @ (il (il gl ol cCalall Bulgh B oS damdl o)
ol J915 (5 pms a0 @l ¢y 5] mgal (e Al o 351l
kel Bpda o Loysddl B¢ aad i s ysdl B 3S, Al
ECEIURY P RF S TN W PR TS| [PUSIIN PUSIPN [[PUA -  JEIPN
gl dag e 2000 aladl oo usle (o ol G2 cdadd ali
Oz =gl (el O Ha Bl el dig rammin Mg ¢ 9t Aagid| dlgd
aliamly @ Syl 138 0y - JLany S alof o o pnT o L ysall
G2 el B OIS 55a01)n Aoy pdide ST ST pBifad L

171



Gl ot 1 gl

Lady (STl Jor e 038 1 peaantl Glaloly  Aai 8136 ) casull 1 a
T Laeald Lady Ll asdl o Jom s 1 58599 ¢ Japu Lwld
238 e Hlanl Hai s Gle lual & OIS I agdl o 2
2Ty Loyl 2 sudladl dagdaall 3elaall fra o yaiy | gall 25T
SLEl zpall 1 Hlgh 25T e ST gy Hleis paantl sl oIS
oSlagdll y8508 . Laud Mlie dslam g Adl) 29299 Ly ygal e
oo el 1S A eeuly poladl uad il S5 6T (Nemax)
1652 &L sludes uslgale L5 (a5 Aeazil) Lo 198500 JL s
Latee ] L& )oYl Lo yod| o S§a a3l 48559 Lle fadd lazy
(O] A5 @gusly . 3lazi 1650 ) 5049 (e danzill L oS3l
Lgiag® LT B omale IS ¢ s L]

Lids 5 T3S (g peltiaal 1o die polin ¥ 15 al 5L ¥l IS ol
1S i 19 g+ plally Lunlall S fslalod 13 capasdl slaayl
93599 . dad Ylayi g 518 Lo o Jlasly lgatimlg . dad fat o gt IS L s
cmbiad s sl yus 1991 Lo @1 ol gl 0958 B el oLk
il g et call ¥ 5a @l il (ULl Blgh B . 0 gd fein ¥
S il Gany Se 1 Jalall g a ol 12 ISy . dadd ol
1S )& Bad 5085 393 Aad ¢ Lo sl (B c(Jom a3 ()T (30 3y
el 1 ol onlaladl e YV Lie Jadig Joudl S (e 3S51ae
(Bsdd Yaae sad 1S58 cpl Aagd Jax B i g1 Jalall 5o
o a3 o sl 12 OISy . esdll EL e sad Yoea ¢ 30
@ B camlall sl eVl Lle lay wipatizll lellad S Lo
g Ol Il O Lo g conensicllg ondlasll e g 3,5 Lall
SLdiyl (e Liolie uad @f (Bild-Zeitung dae o (dpa &) daum all
| PEEIERON | PRV T UV R CSU-A | T P U 5 SPSU g PP
ol 58T ol Ll BT g S sy yadl o glaidly (3,591 aiad
e Leislg |yige sla V1 1 o 19Ty 0B |yl 1Sy 3elid ¥l e
el e Bkl e (o) aT uB @gu¥l Hla il b ol gl gL,V o

172



. logdal b o guuii i) Gt : i | LRt b o0 581

Lo Il Gy plasdl (ug 30 o o Ashall bzl (T (e g 94STe
agzmle Glmginby 19, Lo B L et ¥ 5l a1 egu¥l (g i
Jsall 5Lasy¥y mllauns oiia el all i e el ,uil e¥5a il
AL B Lesll el

Do Lo)sdl (o el iy HA8 50 1diie 35 S0
Gl bstel) s GISaYL 050 Vo ¢ b3l ola ua T 3a=g
S B Bale dansiid| aelgall IM (re @e—a¥! slaul Leyd! s
Bcats AOL 38,8 egd gL y) 5y 2 pall o Loyl 3agd
Jsiy s O £ el 3T Sdazd alse T 2Lt IO B b LalT 55 2l
LU i o AL 5y iall 3, 11 ((Brokat) 1S5, a3
e s LA Al iy O e el TS ST ele ks 4
150 ey Jlome o da 833 38,8 5 3l ooyl lGiey el
EJ#S)SLH.&L;@SQL@JJE;TL@)&;T@M@M)_LJ\ ol il
R,

e slaeal (503 053 ] ey p3T g (e ol Bllatay
&1 A ik Jgals p—dudl i (e al3ie sue oyl o 55l
g e ia ol Ay 1531 e Iie (sl (36 cns
o2 rall Gle Jgamdl 2 A ) AU qgibadma (e I3 (52 5 On 9
Lo S ¥l oyl Cpm LAY (0 331 (a5l il e Lusliia
S 23T Yl (15 L 331 1 15318 Ll J15031 ad cya oy
OS5 oo lyie sae ansil (Ll LAUT oy . 1929 alall L2 50U
o2 deanicll [BLal e 23k LeiiSs AL o glablne 3yl ual
& 43 (Der Spiegel) Jauweds s Alae OISy . IV ol 532
23 ol t Laud la ad i Iand| Sgleally 120 Ake e yimd daud Allie
4 L Lo 329 wonale 97 Gape—d 5T cone gl P> pomaii o Ae 2|
deladl jleadl o ,ue . (Gabor Steingart) Lol & ysele oo sISY
2iga s uple a0 pnlil Aiaed day oo gl day 3=y o
el sl s (g om Sl Ayl - S3e g7 - (Nasdaq) layls

173



Gl ot 1 ghuisi !
LU L2 15 - Zpasdl L gl oSl Jlome o An SLI 18,801 @l
s g Aia 3l 3,080 Ggund By - all Ariw (gund B diagd (e
e 6 Gl By 5all e (6T bl Bgelly o OIS Lo 525
s=ie Yhat¥ly  Leglall Ylmo o dle Sl 1S5 cgul Jlus
G2 OIS Lo (sl LWl O cpemll Gl w3 OISy L diad (e UL 2 20
Jol 5T aday e pll sle Lo 10Say 23l g Aaibs oeial U3 (dad (Lo
ca il GuaVl prasdl HUAN dass e cals il IS8l el le
G OF 3 e sl c@nusd! Lo oI oS0 sleaidl copusd! sl _wn3Yls
cagdl) Hlasy¥l pucd o3

s Gl 18,8008 L e Gl B Al sl ! Jalady
cdisly s ol 2 Jglaill Lgag—aal (e 12000 aladl gy 2
2AUYN a5 S 3S, 8 ) OIS e 5T JIS S Lgagoaly 3L
iy 719 llides e 13 ((Ron Sommer) « 593 (49, (Telekom)
G2 olisl Lbee @5 Gl lasld w@asd s b e &0, 1Hla
T-Online @g—uf ore LU 2 10 o Gle ajall b 058:3 5l
ROy oda B oISV T gt plaladl pled e 1uS5a (T 35kas
Sl AP glan (B« pag) 31Ty cptad T D el 0555 2l
13 OIS LeS a5 SN gl (1o 5 pinn Bayon £y (ya ol sl sl
Al Jalzmg . aladl cl I3 2lgs o T-Mobile @l i pua’ I allas
o LolaBYl M_lly Camuall (Ll iy cpuingll G5
(JU Jus e (Capital aled . IS8 @gl B HLaiia¥ 3y i
O gt 3,50 Tag oY ole¥! oy 41 2000 aladl e b ol o2 e
celilne 3 Lo Gaan LSOV (g el aall psdo 0¥ Sl 5L
Ao daslonll ols @ualaty uudaill 1S, 501 B egual (e By LalinaY!
ceadmtl aLaidY) gl (e

ooy canall ;g o Lial g8 LSOV oyl <3
AT el el il dnll] Uaslll o and oo o O iy
Lt . il | JUI (e 58 35Ludnd (mpril] (63009 gV ol Al

174



o logdal b o giuii i) Gt : i | LRt b o0 581

Sl T o Ll 3y o sLaiBY Las)l Auds (5 333
el ilSy . uSlall oladWh STy Liny 3amiy — (olasiVh cgull
ool o oM ¢ Lela g (guind B ccunaiil 1 cgndl
ee il Gle Led] 5ag slall ol 1Sy gl e Gl (6529 - BU
el qegual B oy paticall (o S Jgaig - il (e (3823 IS Las
Al cpsall sliel g 155k 1B @il (o)l (o B g Ao o i | 9udie|
ol g AL o el e egiln)B Coamd 15D Cactas 51,50

e Olsie Wiy ColS Sl LiaT 3,Sall Gl eyl s coad LS
Lilies e 1lio a3 5Legs¥g 358,01 0l @ 31 el cagand] slaiay|
Ty @diwe gy Wasie Jay o Hlasi¥ oy Gum | ol
ST edle 19350 gl s Braadly JUI 3L (e < Lagod ¢ 5Sas caidd] il
las 6ol . Mg alull le @gBlai] yauss gling: |95l @gil
SN B T PO R LN B | B U | R PPN PPN PO |
Gy 1B 5,5 Jloma o Aa Sl 1S, &1 e 1588 0 s ]
23 A3 aall IS, A e auaall oV g Lgaad cnlaladl cpa AW |yl
e @id 1 o il el wdl Cllall pa LaSS 3,88 Jae o3 il
Jyeandl o Sal Jaadl (S alal jgazeill Jlosall (e 3l ye slae
SIS @ pmall pass AT umis Gle bugis Jee do)d e
12 585 OF Jal Gle BuSLall jlacad (Auall ol Y1 aliy Sy yeY!
O pud Aalad¥l Uslail 358, 090 Wsbimll Aulony| 3skas ol Y
sl e 38T 2 ¥ g ety OIS Lo Al yuall ol Yl el i
k¥ g ¥l ue sa

O aal gl sl el Leios mhacdl Gle Labs 5507 Lyl oSO
Yoy e pall g Oligay H8) G OS5 @1 38l Zlonill (b ()]
215 o2 153550 @ eabilss I Isilabaly (ygibol sl @ go Fig o] Jlaa V!
Goaill 128 Jlee ¥l Jlay o Sl o oy - b pllims (g5aw JL!
G A8 ) 00 b3 o Aagall 38, ) auaf sl sl Sl Yl
-(Enron) (9,5 38 yd el (S pe¥l pud s Bl (el cllial IS

175



Gl ot 1 ghuisi !

12 Aol ol ygg Ll Ad Laal o1 - (s guusling (T Lioms

O Basi g gualies s Basl aud g1« Ll ells Jl fpusi Lo Wi
4_walstl (Kenneth Lay) (¥ ¢ 3b cnoed [0 ¥] (i s dibo
drelay worall dadal Ul ) gy ddyao 4l IS el (e Cpenally
Ortead! T 9 ¢yl ]yl Gl slBas ¥ ) A caitlyy s LS Lgia
cllia (e s Bus] e b MEB LUK (hgy Juslsng - (p—gale asl 53
e yendl 1068253552 panl (o e cwasdly Aeaal3dl 15al B
el LA B 931 02ia cliad 0T e Al el (S5 . ad poiie
Gl BBlaually |58 ¢l3Tiay |yl diiyBy 9o LL OB oy Cawing
e 9d9 SV oS Oy e day )5

5L ¢ Lisd b Al ] A3V anl) 36,8 ansdo (&Y oS oy g
O Sy el IS e o Lab MU 60s e 0)Sa e (ugus (B
s nSatd S pal ;¥ g3 (11550 (e ST g 55 a3 oIS s 1 gL
S ¥l sasill LY (uyg Wol Ll oSS ¥y @Sl sy 0T (30
g @ ¥l ol Il sl iyl Jsumy JaT (e - oY
Tos> Of 10 Al cassi. ¥ au g 58 1 U ladas yaT pase & i
0930 OIS Aunlsn 53l 5 ya 3 ydie gyl |yentimioal a3 dyselcueg s
el gl OISy ALY Alesl ko 0gh yut ool Lginiing 3
oo (Jeffrey Skilling) aid S (g o (590 A8y uiyg Y S
2001 aladt ¢ra i cpo o y—duadl B g yumm (201 1,2 ¥1 gl dlon
CAasally 2g Yl el Jas Gosamtill LV Ll (g conats
2 e Baal e Supal Vg3 Gall ilas § 5 13 Legie aaly JS OIS
sl Gl B laiily Lgaed 3l Ylaa Y1 Gl

cewlai 2001 pladl pens (e SBIN B o dad ] B ydue dayg
azill LY Lgagd Anlas ST GudlaYl e (1S . 93] 38,
i o eld DLl 1Sy (o daplud L Lgze 5 Jlslo 480 1eY
Lo Loyl e T 09000 L aplusdl LBlo 5939 pasdl dedse Adle
WJL e e @le M Lgule Bt s Ugos cdlaly gy Ld oIS

176



o logdal b o giuii i) Gt : i | LRt b o0 581
olegily sLa5)) O - Lea—eay Bilall Lgiidlsm B Sluol dd 3929 ¥ ol
e dauly  Lellad e gl dala Sl L] (333 gmia ey ot (g3
1S 01 5313 (IS ollall iy JS . Lk ol ulgl 2 sLataY|
OIS (el pLas IS 2 - oimy am sle Ls goleai®¥ sl o oo il
22 Bplasy — @lS )l S a5 ydad AT oliatial elglmy 1Sl 5010
g B Lseads uB (9 ,0] 4S5k 3313 Gl . pa T Al ono (e e )i
1Sy 2o pe ¥l Ba il LYl yl5 b Fosliaidl dmpind o lae]
Sbndlg aladl sLes¥1 Gls 4 @igs Lo gunge o cual a3 Gompnill olia
RSl B duamsil| plallly Loysdl Gle B8, e alg5eully
S pa¥! Camanll cile g oyl Amindl) o2a B sl ysall oy
g ols g gy Lial Adlewl ) o] ABLE Amunall sia e
CAlSL 1S, & AT e By 93] SIS lg—adla] cas
I & yshal ] SIS Lo ysull 3 ol L 5o Junall ol
1538 Lo 093] S Oslalall ()3Siond] 3 pelenadle . sLaid¥ olle B ol
IS0 g ralay 19318 Jo dasd 20L,eSI1 @Blally 5Lally Joyudl e gial
3 )€ 3Ly cois egllacly fgaas 183 yulenddl Vga oISy, Laddl g g
350y BBLall (pa  LeaSs (yslalay 15318 g  E3Manll 36,01 59,5 2
Srm LS idaid Pgoaldl LALS Gle Gaids seag Led OIS Jgyedl g
saadl al sl b5 e Lale 29 s 57— Lol JBLall (ye ale s Lgs slagll
s el ¢ 1,30 e Ll D sl g 530S LeS . Ly 3aalsl
ol e Blle 50T I3 (e sl JU s (s
Blalb Lncantio Aaydi e 38, & Gyl CAlS pajll pole B9
Js 43 OIS (Y 333Laall 3S, 11 02a Gy O pud $5Lally A3l peSII
pradl dde 1B OIS plladil Dby sl 375 de s 5905 3580 AiSla ] 48,5
3945 (93l Jax e Abald @Ilall 5 38Mae AS,5 58T 090 Jax e
sl LT3V LS bz 3l 138 3 13 13 Y (IS5 . el @llall
Buu 48 yae e (Y OISy (bl o LBV 1As miny Ol J@ e
O 18 ] il BB 5w oy Lie a ol 1 Lyl alizcly

177



Gl ot 1 ghuisi !
Safs — oLeall e el OIS ! - cnlelall cpe YT Jo & 13 oIS (oY
OlS9 38 )2l @gual A (o 9t Igalale yyadl JalSy Islany )T oo
§or—dus 2 Jatd Lol glibad¥l cplalall (e At 00 a Glac T a3 (oY
e 3 bl a9 Auslall L &dl e byl M) Calizey sous
aa sl Oy - Augun s B o Sl dygliag Bl B Guglad]
35680l Alglis die o (A8 pally Golil omeall oLl b dlpey SEi pgle
LAl 3,12 Aaasill 2Ll 383801 L ypud 38 a0l pols eda 2
Joms e G @IS 9,00 3858 Bliy of s ) (el Starbucks
Dleadl Juail Lous g duls 3abie g G !

Jidg Lase 3 Byysbol 5 ¥l ola IS8T el 2001 alall oy 2y
Lo aYYI | e 20Maall 38, all 5305 gLy (M0 (po sl aaf Aainy
yeS 1gyd Gle by 3V 5 pell dlglias g @V B L (e e
Sl Gle gl 1B gl yslol pue] O 158507 1B W38 (IS gun Le e
oy jlis 61 Ll e o) (1S Lo cslal) panieieal ] O i 38
Laelaill wedlyyd 3)8 i Gle @alal a5l pla il (el —do
90 (o Lt porcs (naiedl il a1 0208 (0393 eunl B Lol aal (6
e 0B g pandl OIS 1305l ¥ B By I LSyl [5¥
P Gl ol gy bl s e Yl e YV 1) e
Jsbo o oulid! Jality )T 558 ¥ clim cpa Yol pe DY s s
~Osbelall Lt (a5 Gl cailly flasdl pauad g po g L]

ety 093 o ol 393 nSo el potis H3T el llin IS
Lo 38 ,all oa Lgbosud: cum—wad Gl 1B3allis . cylai il B oasSindl
calS 1990 alall died . dad 4o olS Les 6531 0,583 o) LgilSals oIS
laidly B owlid) (o e gaml ce 8 0 B oha BLINEAS, &
oaloes sline Cand Juas 038 3805w Y ¥ o0 Il tre (ke 6 g
2 Aagall 8, Al e s w3 e 7o dll aloms LT 8NS5 ol 5
B gy bl B o pad KU iy O 958 Y clid (e cugia
(e oLl i g AL S0 A BUAIL 5y il le B g yall uclgall

178



o logdal b o giuii i) Gt : i | LRt b o0 581

(Jasbe (5a) B e 09 2 Jeddl gl B 0500560 sl S|
2 Bl B 8 S0 1Y 5 aY B ea¥l LB Lle nlia
Solin S ol (Lawrence Lindsey) —wtid (sl <09,
Szl ((Robert Zolick) clidsy  yugys tAaslaai®¥I ¢y95all udi I
Caly polegiy 8 Lol (gdin S pe¥l CalSL g ¢yg,3) 38 i Galwll
Ala5 (g 0] ud it o paadl e tea o 5y ((Thomas White)
B3e 280,e¥l  LagSondl (gun] caal®l Lo palig . plandl 139 caunia
o L B Y Wyl gy T Al (e Bl 3S 5 e Ll o00gy
i) G I 5L o Ll T Bl B e 3318 01 gl gund]
385 5al3 gt ALYl LLESY| ey 4,8 e B30 a1
Jslaalt cltsg (Dick Cheney) iedd choy (udpdl AL e s (39
Ul Jiles B s (LaludB corl sl Rulpad! ol

QAT e 3uas (9,3 Lealdl Ul bl Lol )Vl el Loliag
2 yslal pal SIS il Liagl a1 A )l HUATY (e Auas el
ST el U Bty ¢ puaiazeil| Lagl juied . gl g comad 4B (9]
OS5 g Bualinl Ll 3 3525 5T L OIS La wc3S 550 4000 ¢,
G933 e 315 OIS @lle (JLl e (o @l (oS8T 1S5l oa
o Aamgll 1S, oia 2T eIy 38yl Lsladl dplasd] Ll
53l gpain 58 G 3l 2 6T = Cayman Islands e S0 55 2
gl S5 a3y eleaal Sy — IS omll o BaBl g0 Byl
-Raptor 47 Chewco g Jedi :a il sy Jso 55001 Adlaiecall aMBYL
5o 1S58 G g sl 10 naal ol (U Ll o zlall mllacall G5
i e slyllg. (dwols ol,el 13 1S,4) «Specail Purpose Vehicles»
cradlaadly C3ylall Jilae 35,80 Gadsdl posll Gle il s 1S540
o e A Uagll (gt () p3 e lin GISg A puiall CalSag
o029 9l o 8)bilea B 352y LS| Gl Ausl )l Geladl ol ]« 0
3 ll o nalsga 531S Gy call e ¥5a T ol cpdlgl oy, Tl
Lol ) of omals gl W3 <Ly3T ol VI pany B 153IS (a3eall

179



Gl ot 1 ghuisi !

(Andrew Fastow) giculs 9,057 (93] 2 U @l Gy OIS
¥l alaglly. aastl dyslsl ya ¥l ola 5LES B i pl] 59l (6T 02
(oo a5 Byl A 53 | Gy pel) Ao (ym 57 aald g Y
Mo oy 3 el ) D pLlad¥l laay (IS T LaS (R ugad pal (B
L 8% OIS sicald (1 pd - p il 93— 305 ST (s JLa 5T JIS
famd byl Lk B el sl L Lde damy oS 3T
el 52 1999 alall L3 giuald gy 53] e @15 ogdl 23T
Special Purpose, Lwsladl (ol , 2V 13 1€, &l Aids e (€ 0 &
LIM2 @uly A9¥) e LIM Cayman @l 3l 03 olS5 .« Vehicales
S 0SS @l Le—wdl o2 o Lale — 251 e Co-Investment
(Jeffrey) (g rau auinls (Lena) L diss g s Lol Lgo Tus Gl Cog ot
Jond L) sl oitat] oola o sials )y . (Michael) (Soles
O3l Shami )T Legie casllalls sy, e o LaSTyall (gaal] A1 e
Byshasnll G2 A e Lides Sle |yals oy (gl Bed o &SIyl
A AN I Lo Jagety DLaS

~09] 2agi ylad (s Lid i lll oS 21 T o Le Ol S0
I o B3l 3,1 ()l 55 lS 333all sl o RogiU do gyl
Lgwnsbel 31 ULl e it 1 5wl Bl Byl 3 o Jans
wdy o L a3 (Sherron Watking) 3i5g g p—d cilSy . il il
2001 ALl (e ubaid | 5 S 6 -0, Jomian 31 35ISIL (Sin
e ST S sl 93] O Lead A a8 35 6Y Lgud ) (Jumsh Al
sl g USL s i ymy o (6¥ (S0 a5l cye paadly sl
glissl e J15—aall 3 cpupinlond] aof el comdlll callonlly &Y Lelata!
Lol bl Bdger ans s o 11 413 Les e o g 51y 2S5
sy LSl 09,50 2S5 ool all I (o 5l By g Ol

29Xgdegyddl juo Ladalls . lug)yd Boas (S5 @ (90 dmpad o]
ol LBVl b Al ygaf SIS Lalpulls dpelindl Ll cusl
bl 555 colS LoD RS 1S,801 e el 2002 alall s

180



o logdal b o giuii i) Gt : i | LRt b o0 581
Ll oSy LgaMsl cale T ud 1S a0l ol cre | ydiadl cilS s Aol
MCI Worldcom el dualell  YLai¥l Jloms 2 400l 3855 58T
libe 308 soriy duslisnl!l Lgiblus S Uas T Lol Al juo i yie | 13
Jl (Bernie Ebbers) 5yl 0 A&l [y OIS 139 . S0 00l 5¥ 93
ole laal & oW muol 4l a3l (s une Lo G2 YoVl , ae
Ualead) cdatiel LVl 1a (pe abil daiay aang . 23Maall 48,5 Ll
15318 e llsg oslivTy (John Rigas) 3l s abiaadl Joall Ja
Lol SIS 3l 38,800 o0 ((Adelphia) LabsT 48, & Jlgal 15ugh a3
by, Ml e Sigaralill el Lt ll 380, ¥1 1S, 4l 58
(oo 32 M sl e 3l aludl e cod 3 Sl e ISl 3, 4
13 ity 213 Calgand| sl Luale 5L e o 39 13,5 Lall 32
OISy gola Ay B Ld ol I iyl ja s e g Syl H¥0 (suls
23 Tyco a3Meall &, 501 ufy «(Denis Kozlowski) SeuslysS uiss
faa of daa oot oneal wll Jlgal (oo ool s bl (3 )—co
Baslg Ladis le ¥es Oysule 13 S, &1 Jlgal oo 3a3T 43 (IS S 1
DL cdya 9. (Monet) diigag (Renoir) Hlgny euy o eyl sl il 1 dass
cAlS il Bagadl o2 (Martha Stewart) i 5)le i miliadl|
O dgdall auds IS Gl Bug il 0lgn  1So el B sl Ly Logums
Lb)sn) Mallycamall s aguall 2 o859 o g paldl sl d)
Ao 5o Gl el Lo A3l ol o>lgall Gkl gl wicdine
Lorows A Juad 1 Laglall Jan o3 olS LT o Lastay Lo s el
¥ e e ESENPR PN Lol 2 ¥ digll @Sxy
P PREIVIEES R VPV [PRVARVD EYSUR URVSNISTENVL | SV, 7
A OIS et gt SLSG @ae L] @318 )& 3alay gt | 13 19318
o -l cuadll (and ngaan ) cding Lei Mad daylac ogils
39—l 3Ll ool st (e dazin U S 38 35 0 8 9,2 ¥ (Lia
e Lgibisi e AT A eding a 2501 oia o] T - 2002 Lt
ol bl B Lo gl i Aa)T o A1 3331 Gl ey 5

181



Gl ot 1 ghuisi !
e yima 4 Lo 30 @S ye¥) Adlonal I o 505l 22V
Bsa> e plaall S pa¥l delaill 3 sl ((Mark Cooper) ,—sS
2929 e Olet 9,8 Job (SalaidV| Eiuad idadd dpniall le g nSlgial
(gl ) M e 05801 iy g1 slaill B S5 Al
Yo e @i YABIAY USEL o Lo ag—du Sl a3l S
Ladball (p agidly el aadl IS LT gyl 0 s (S pa¥1 Sl ¥
oSl Jhialycunidld. Lo)sdl lgugd Gl Laaall (e 5080550l
il M By Al 1g)5 o (e cLinl Lyl B (Jlee ¥ oy pans
ol Cabizeag Coylall (gud jleii ¥l ol ys e suie bt oY 5a
O pawadll Gl eglile Slo 19 3T oo pe (il oo (pa ie g UL
38y Ao gl o il T3S, ) oius Lgiais Sl Aesepll Lol
3 1 3y Y1 L o580 Buaiiel) 8,801 (JL Jiew e «Comroad
Byl 8 eSO SVl SIS — iga iy @1 Cougll ) el GBS
OLT 15l Ty - Ll Lo 1Sl 1S 5 (el J315 L (62 U
o ol Laall e T Lis ¢ye LIS Jlas Yy coatll o Dy
Laslae Linwnd 5lizey oIS 449 ¢(Bodo Schnabel) (blid gag 4 ydll s
Gl eadl pa U 2 97 AT M o (el gl G158 s o 5L o
WISl i o lasT of ga il el 1eY15. Comroad 38,5 Lezis
oabay o Balindl Lleasndl Gt palSH (e las T O (a0l Jo
- Ly Infomatec 38 ya Sle 4313 ya¥l Gubatg. Lilasdl ol Ldus
S OSa e Ll 0w Lo G o Lado kel e cala 38,801 olga
Lladl oty A oSl udy JUB LeS wdgals Lol iy aMaf culisy
290 N Lpagesl paes Jsuog Al T 03 S8 olia L35 Ul (a3l
Ot 0T T L 4 ] gl pacs daia (a3l 2 ASTH Loty . 90
9332 O3l 250 9225 Lgiasd caly 1 ga rgie ol 13 45, 01 00s el 2
Loy oyale omealls dule S 13 (Alexander Hifle) alaa ,uiSIi oIS,
(Gerhard Harlos) (el 5la 3)la yué Gasyandl o 4S3,d le oS g po il
< el cadyg ae (S ele ey

182



o logdal b o giuii i) Gt : i | LRt b o0 581

(Thomas and Florian lala ol slag uless Gom @Sl 51,3 I
EMTV igupalil colly aMa¥l 8,8 Luwd uilll 05231 Haffa)
o338, Al ol ol Jeall (S Lagac g . iSu 3L by ca a1 olS
S sl Ly ala Gl eadll Lgaline | G (e 25UY1 1S, 201 IS
Samdls gl le Ly Lals olsa ¥l . apusdl slw®Y) Colo
Al OIS Bipa B @ Ll ol pge plo Bsell a5 e g ALl
Bl wais Logas giailly Lagislpd w3 Jlms 5 ololall sual i
3yslacal s Y1 Ll 1Sy bl B ol I Loginy (e 352 (e
2153 2 Ly (s dasdl Calls 1997 alall (e ugT Lab :Slad
LoglS - daud caly alall Canlg (ralay IS by 2o 0l (2 LegiS )5
135 T ASUY Bygadl do gladl 38, e gd oya Y367 (T~ 550 5lule 14
BEMTV A, & cilSy. qulaall ol Jsha w¥1 1338, &l o0a
JLabY Jwlive o Bod tpaall (o900 58 Le JS el )i e e s
Meabeal o GyT (o GBS 5 ALY 3Mae s Lag Biene Maja
(Jim Henson Company) ¢ys—wies @ 38, & 19,0 dl LS Jlab Y
AoV Ayl sl e g 35 s Muppets Jculeul 3ol
Al a8 ya B I8 13 Lol ulags a8 ) Sl yudy OlSy . Dl
0o OlSg @AW By Lyl e Ligyb sl o Al gl Al
Ly 5ad comyo i3 il 43S .3 ¢ 35 il o ol ) pllaty o dias
LY Jin e g1 53301 10 a1l BSUY B yodl 5 S5a B
Aealadl IS8 I Bl [ d ¥

2 B EMTV 38,45 Jaiadd jq &fdainy jope dag Sy
OLSIL 05 padiany T llia OIS Lag . Lgale Aamical] (5l byt
2000 alall (o paecuss o (Ol Caytely . JIgel g sl gl
Osele 300 (s cdadd 5y Gsale 25 b dlaam e 1 )l oL
132 0T oS (T il Aany dayg . Lile T o Legd Buw LeS 0955
Slibe 1ed caly 3)las (e 3, cale T gyl do : Lol a5 gl
—die 1gyd Linyl cdaag usa ¥l @l ooyl pe s (1S5 950

183



Gl ot 1 ghuisi !
oV Il a aladl s Lo sV )18y . 0 peitiall Lo (pa YY)
danil] Counill g 38,80 @ganl paw 3oL A JLis Y dagi ¢ Liadl|
B A B ) BeSma ilS g B, 1 B Ll pn gl oy e
Ol pauy O iy Lo ouoalg dundll B Hlad a3 5 g
2112405 Lala (ulegs I Bty 9550 Oule 1.4 (5 Adle & sl 2
Logil Labold La olaany 015331 J15a¥9 - Ol st dusl M daills 950

Salagyg dAulesd!  LLIL Ledls 03
somese 31 JUa¥1 s olat®Y) 8 Bl HIST IS pal o wi
Golaad) a1 SustysS uins le coaSn A5LAGN Ual wlle
Ol G e Sy tlale 25 Alisal el Tyco a8, ad
Ozm—eadly MCTAS )& (B (il (o poald!l uloel Galadl s !
LeabisT 48, & uwwde Gliy O3 e onaly - Ll Lele 25 caly 30l
15 iy T ¢ Ml p e Shgpalill el &zl (Adelphia)
oI s o an - L (oY eaS g aladl glaly . ol G2 Lale
DA O ¥ Aas (e jeall 4 ey @ (0993 385 a5
OMe¥l 3 (51:2006 alal sulgr o dudall Aalally Lo add oSl
Glsg Y1 5153 Jar w Lolall GlSy . eil daiay @Sl )3 e
ST o olall O LAY 51,3 Calial le 103 s o d ¥ OY
Grax el (Jlis¥ly canill Llee B (¥ aly ydn e U0 301K
BV Ll cuSon w3 fulSa L yas o i) olalls :ails
I3 138y ((dsan o180 @il |5ty G conilalsll (e BYT Lo

ale 24 4 i ] pilS

33Lae A8y 5La5 - JSLew A4Sy
Cro dadall 1y ya il 0gh . ngosmmgl daydaieill o Lagand g daed
calll i gyl )€ Yoy @l &Il gy Gyl uSLST)
o Bl A& I e e (gaile oo Lo e 153881y ol )l
a3all gaie 4a]. Al geamdl Cailygll SIS (rag gy iSIYI syl Jiloss

184



o logdal b o giuii i) Gt : i | LRt b o0 581

2 O Ggenlmy ealag Al gall Lol Sl alcally 3l gall AndlSe Lo
by doTole Loy 5o pell ddie A3 day ol — il w9509 5150
plad B Ty B a gl 1Sy - dia 931 9T pa3l) a0 I 5]
B read5 (pe O] Coaliall BN a5y Ampss (o Bacolil] e L]
lgall e 3pall Ty (il Bpaa Ty gl Gl (e de Ll oua
S Al o] Tslang B oy yallaill o s YY) i IS
583 o1 g - 2 pe¥l sl LYl oye uyall Jleddl B A3l 511
e L Ll o (e Sl Audlin podatiend (635 T 480 sl e Ilin
2Ll 3Ll ety gealeaill 2 Lgaslwad G (g clLadl 3Ll
A, Ay cdy g Sole yguaS el p 3Mhae dpallols B @l
Starbucks alall 48, & callbalil Bl ey piogy  hlall dmill
LetDy Ao pall Aipall ol 8 5 aldl  Laloeill Gasiy @ ILall g5
g3 137 21539 ade (GG pwaloll Lgmmulse g 50 Lgilie g Aliannd]
oSy .3 leill Alel & Bugas 380 sae oL dy (oglaill Lo ajall
i delsd o le 3LaYl s g, L)) uB dlall 3, =l A _olhie
Lide (pa 9250 58 Le jaT el 55,0 )l ipladly Adladl 3,20l
ioselly Tglasl paal Jug—ad dal Gle STy Bl Baas
o8 51 Jugesd M Bs ol B 5m ikl B Lod uall 3] e g
IS gl e ol T yud Il T piaall g el o 2,1
ool agdl 1aa o b ey o dua L1 3kl Jilews 2 o glanly
Ograllaill sae Sl Ualadl 593 (e @laef 598 dyud L)l 43 (D
Uads 15518 ulidl e Undss 53501 530 g juo k] g pallaill 0lS
Ourallaill saey wa Y @le Ma L LaT 70 Layyg Lati 50 oaluss oIS Ly,
3 Gandl (S Blaml i (5) B eeie pand) S ey (325 sl
el 3gigll e duaall o yallill g9 e Caing l-}u‘)ééjg.ﬂ
el dacsll (e (el e Crplaig g pudl Sl (e e i)
(ol ) cle o e aaalan oy A SO ya¥l suseil] LY oo
o2 Ogralladl Ganyg - skt Cleddl e Ly (s 32 0 5l 509

185



Gl ot 1 ghuisi !

Joo Lie oS U&meajb_iﬂ leyld ey 1Bl Lalslas
Ol Gandls T3l Al &Il o s 1 8als copon (gt Coaliy 1S
©eSs ¢ Tolrell mels 15Saualy 40¥5  Lasd cg gl o 15y
Ul loss 3501 e coe plandl (on giiaion Iysgntl oiis ol ol
cpsmidl Qo (goslan¥l @Lidll B 0553 (e 1S5l U3 (0 gilS syl
C\:ab‘z'\ 4 _ul=v:ygngdlnle Lnd.é_sor_t\.b_ﬂ\ ulcﬁ)'.d\ [PRE:1S ‘gg.'l
el e el il Joaadls Llia T g Linglalls el
el sun Gle da ol Lga g g pallailly Ao, &ll Loy 2By

LA Ll Byl dataie dogdiay LfJLB Hladn gedigy (g allill ISy
M;L‘Aj.mﬁuMO_AL@.ﬂLATQu\_‘LJ Lacdlgab , adl co sty
(Q}Lé:i aja)_ﬁ..” J}Tju:uﬁ}l‘ ﬁLﬂiuﬁé—i}JA—” ;M_&l 3)&).«44).43”
t)b_:u.” Y (mgmjj cbUall ol yg Jalatl jlay oy oy aliild
Olg . de ,ud! (a.gll_u.u Ogaadin [oda ] ads . caiall Blg JS denieiue
e el im0 5T 315 15l 33 (3oL (0 01
a3 o el e de gamell ola OISy (et ASTs sy 1 wwildy
IRTERTIE RV, P UV P

tj.aﬂ Ligizma 1o 1gig ‘ubjﬁnﬁcwu_l.c‘jmhs‘;a_ﬂ.gﬂ
ZJLZLLAQ):J‘ lgde 1908 5 azal S0 LU Qb..\%ul:.(q.g]\.w.j
lpgia LSO Adls (pa 58 Tyanig . Anarcho 13 s gall @@ >
G Lo Ly b ISLaat s 16S5La g Starbucks gae  Ligixa

186



o logdal b o giuii i) Gt : i | LRt b o0 581

psll 2g A sl o el pallanl SIS sl pia
Slae e SLa AV LA T ew gppalill  Uame colSy . L eJBl
O rallaill il olaTy Bl ) o5idS Ju aed ) ey Aol
OY iy el oo G 2012 Y1 (e oy ccaiall | ganseiol (il
193157 cnilal g (o Crodlar ¢y sidlS Il adlB Lo 329 cegyslins < ¥3a
Al (o @aly Hous Le 7yl

&5 5153 ol DLl M Zdladl 35l il Aalaie yaiie el cnos
2 - 4] sallaty 1501 Le 1583 03 (re At gall Ggalall W8T Jlo
Ll ST ey sle il B by J5Y Y5 o agila Lxin | DI
SLaBY 5 ) 8 s dx g (B 253501 B (a3l e s g
o e el G OIS opad! s e (Sl e sz ALl
Jabiel) Coylially 23Meall  1S,80 pllale Zaglia le ajall  die
W Blyeal o SLadl jpmall dog B Casdall e ayall ke 3S)s
U Zdns Ligiows oo Sl olatl Bls) e ajall ke 3,
Luall jeinly e Baliall 3ol o3a (ot Gl Aalisell o ezl
oo A9 LT g Lgs ey o0 apoiad | @llatly iy 1 AL
38 5ol o0 S 1]y @ SLAN @ladl 2 x5 T elle 3l IS oYL o
Lac b olo alsd! Lo Lgiiaia cre 3lg—wo¥ ) oo yorin A 35l
2agll s Ll Josll 4dsS Gle (nddie jue

Onlld g ol M gy dalides SIS ) ¢y gacualy g pallail Lo
Glyas mgin pandl Gasyg eMac g Shex G omisbish g nue sl |
Oseaaal sl all @@l le clIls ¢paSie el Glesdl Al
Gle Oy i @il le — Ll ¥l @a ¥ — 51 (aadl uS5g talsall
Lasline T o) Lele¥l o Lis (yog - Algall 2 3051 wall Ll Gy
$Lad¥l ((Joseph Stiglitz) uids s candgoms 09 @dly - Oulec
094553 (3T aleatdlyg (Al gadl Py SIS Caliag Jusi 3350 55l
Leaaelsd (ST yaganl Goo (o i 530l 3s—call sluatdly Al gall o
Logie el pLail ey somis Lo yi Comy U1 55aY1

187



Gl ot 1 ghuisi !

o g Ligall Caatie GBaslaall S0l Ll Todds
L@ oyl Aalaia o eline W1 Sl Gl (o gl
SrSI e liall Joudl Ja i e Sl Zalaill - (OECD) dgatilly
(Multilateral ¥ sleii ¥ (o guases L9y L3I alpl Jo —
9in OF e 0T cus T daz=ly oJ9 . Agreement on Investment, MAI)
Baall fgael a3 dpetilly abaid¥! (yglaidl dalaia 8 sliac ¥l Syl
3 g gyl 20N anll A yadl 1S, il 33LE e b gill
oIS Bl odgh . panl @llall giliasy 1Sy a4 e el Lo e
ST elaslndl oyt Gl 1S, &l IS mie e Jadl ol 58] a3
Loyl Mg el A4S, Al oigl AV lagll Busa (e Hlaill (i,
42 sl Lale 2811 ol cond 1 Y - Lgd 2paaitl LileYly
Jol s A5LaB (g0 28y B Gl Aa¥| IS8 Slasi o a1
Olpae 35 gl oy eVl el e Lgig S >l > Lgd Aaunl
Losglatl cpe Hlcll conlyl dia Sl , e Lebaill (e of o
ola ISy ALY Iageus ey DY) AL e Il canl gy peall
ool Bsis 3l e BLEYI 6o Lialay 13 )ime cdld 13 Lalait
REEPPA IR WA

Lla caglag  ABLaYl olgy 50 dgus gl dacay IMS 0 Lady
Il sy Lo yog Adla il Sy el B A gSanll p e Lalaill s
L all il ) Caingll (389 capand Adleai ) diea¥l Gl
138 e Lghas 3l 3 Le Monde diplomatique &, .41
A gl 3BLE ¢y gunalill e (1998 aladl s g . ¥ _alasw
Lo glall 3ubad e skl sl o i 31 5Leiiiatly 2uslal
e B mli SIS Sl Bl G Lel3all 3,05 b s 4G
il g ASELAS ML dolmll deially (olaid¥ | (yglanl] dalaio
abaill e lgom o8 Audias (o) B ¢y gtdind | pallnie ilawuel

.ajﬁ_& L;g"-” CL‘LLHJ

OBo29 S ske IS 48 SO0 e sl ol ] Liala yo a5 Baimaall o dasY ()
Lo tl] AT, s Beaa¥1 35581y adall ¢l puall ¥l Blayl 1848 alull (ulisi

188



o logdal b o giuii i) Gt : i | LRt b o0 581
Le Monde st (yglaladl (gl intl yuiol odadn yg & dainy sang
ddlee Llavg g ATalwny Momag cazmio duaasg diplomatique
Association pour lay :oslas ¥elao Lilgic Lgde 5alla] dalnia dalizea
Taxation des Tranactions financieres pour I'Aide aux Citoyennes
IMS (e ool sl dala; 3005 I due ) & ety (gT) et citoyens
BT dalaie ol aT aes Glo (AU LEdaall Lle 3o pis 0y
¥l Cyall Al awll Gle (g Ay o3 (ATTAC)
e S ¥ LY eanly cLge ins @ auly Blocal| L pall o2ia
=S Gle daalwull 9o Aol sha e 51 g . (James Tobin) cngs
sda i 43 Le Monde diplomatique dlz=s cilSy . JUI 3l gl 7le
353 (o JULI 3l gal o Lo (Bysd A culazmy cLggd cilal Alie o g uiall
Jad 3,8 s tmlall HsilB ol e e i a3 Aaimenll CAlSs .5, ants
LgaBga (yands 21,3 cpe Aliny 4000 e JST Lgilin g ol 1 Lle
5T Aalnie sLi] gudlomantl 5,3 coolill i 2als Ll 10Say
pomell iad BT 0T Agys¥l Ll cnBlalill (e j5uay 4By
sy 3l (3 e il o Lty sl wll 553 e
pims L ol (e Uiyt 138 b T e 0001 (53 11
5T Gl A Lgall 3o L Joloill @Il LosSm g Jga sLasl
crpallal) S5 Za3dl pulostl 2y sl olas IBis 5yl
LUy 3lalls odiaands « LSUally 5 L Laally 5i Slalaly
5oloeill Aalaie o Aedll  Lelainls ¥l 3lad ely . Ll 2S5y
5als  lelainl of o lall sl YL Ll Lol 5T gl
leLalll ol JS B (9 pom ALt Shse Olo ‘Lﬁj)f’!\ L3N S
ST Gy (JBL 53l gominy  EBMaall 1S, Balecal 0 pa33klg
gl ey fre pddl i (e )8 ol @A) sl e ]
LeSy - by Craad B (g pdiy gune T Gpacd @alalill gl Hliog
FET B S g palln 1 0giBl e Lingl cCalised (il aly Calies
23edl e alizl s el iges gallaty (5uSamlidly tlo plas LAY (e

189



Gl ot 1 ghuisi !
ghie U5t gl e 105l dly f05uliy |l Lgall by 1
DL Ol (Jladl ol Lagag - (suSe—asdl Lgude 5850 Gl L jue
(BT e sy e yall Solall (Bernard Cassen) ¢p—wlS
oty L] L @] A1 pll] 3 el orlie JS s Ly S35 1S
cald Jsi g2 T 4l (e - «(Rollback) Agall oo A8 L3l 1)
2 Gbadl yudly BT Lo UYL saall ((Philip Hersel) Ju s
225 AL e LB A lanaT ) (985 aps ¥ LD s JU B (195
oLl el T dle 35,5 @31 Jan 0l O s ccdas L glSn
S T 0S5 Oms pues Jisd 335l Gle Juolad! S Yl
Crss 1B Le 339 (gl sl Galai V38 o 0la Juogll Aliay
2001 aladl o3 SUYI Jae & 50 Al daa dipa i Hls Bl 2
coibaaye daly Yo Jody ¢ paadl (e (ol SR B a9 cCruss (e
05 9g9 (@ gall Loslall 3, bl AL olg oy e Vo cayd oY
Lo JS w6 = bl clially ol aiill 3ga ey 3yl 3Ll
Algall eluef acaaly

3 SIS Jilecs 36 pan 0 g L] alalling ¥ G301 e¥ln 3451 LSy
Lol Jg¥1 alall 2 30 el 3uidl LVl 3 ol ol aleia¥l colas
O caadg ale day Ugall udiie 38y, @ial alall ST, Olo clag ;0T 2
2001 alall o Jsudl a3 oade gl plain ¥l Blee b ¢ Jile o 3 me
Al oius ad . Alall SLaBYL A skl 5wl b Gl ogin B
M| 35 O - plain ¥l ol ] LT gy pallaid ] gl Adlay¥l
oo Ll QL&) atsddis (o pallaill ce sty ol aas 3,0 ol B
s Leds cllyg caiis (Carlo Giuliani) il gus o118 cLale 23 el
Le 399 - ol B bl Buslio Lole 20yl o oy oy 4]
S AN ol i 13 (13 (e Ol Gilsen ol (Bl gl alsE
o3 =3 oy il OISy Gayandl e lab Y e Leaiiiwe dlo il |l
M Y 1 eYls (351 LadsSy - il (e Lol Ay Ll 43Ma]
CAsall gt ) Al laggd 1ad 13 il O 5o ddle

190



o logdal b o giuii i) Gt : i | LRt b o0 581
Lawminll Ll yaife lo il Ty @f ool LT3 diag
o laeliad 0¥ oy ed dazs o 1lall SLai®¥I Bl s 2 i)
o2 ¢85 480 Bald b egilelan ] ggadey  LegSadly Joudl L)
3alall s ¥5a mid AT duais e Ll 573 05l ola B 9T JLand
Gdiie sl LIa (e Jouid clldg o —dll (am @il aiie by
1 il ¥ L] 3l ((BONO) siss sl Lgia J3notid (il gall

Ugan 33l) 3)9 s Ldllas ¢ Ll W1 S 0 S, Ll Gle bl

Lebaill sfies sle Lo clinl o Llall golsid¥I cotill by .3 et
ol OnS5ldie g ko Jo ols—radl Cald (583, (s pdie AuagSndl e
58 Lo un oY Gus 513 (855000 Lalail o gl sl G
S Lol Linla Eomdl ol e conylo 433 1ot e ST
gl Gan 6o ol e Y ilin o Agall gudiia JLo J2 &3
Ll B (e Ly el el s Jleal b Lags 0nS, Ll
SSall asdy  ls ugdls OF (Hubert Burda) 1s,s: e —UYI

Bz leginga B
Danyan o @llall e cplal el G2 T ol g sl gll ya¥1 o)

Le gumgll o Sl Olas] (oS8T 5 Lee Bugaad! 2ual¥) Dl e
Ly gy @40 - Linal muwaleadl e @il pe¥1 Gulatyg 3|
22935 8 @Bl (e Uiy gl sladVl (LBl L2yl
EUR. 0[PPt VS 1 N RV WAL ER R NI
¢ Dgledloda JS e gualieiwu ¥ o 1ia ps i0giST (o pacal |
138 LYl (oo g o3 Dyl ol o Caalis Lo 305 - Lassall (yug

LA 083 Lo LILE g yd] oiia oyl il 5T oyl

S5 1 33 (519 S gyl (oMl (5> S
2002 alall g1ign cre A3 o fsaaiand (ol Lo 1w | o3l
el pan¥lecdl Lels s (West Room) «dg yall delally 2

AoV Bamill LYl ) 0l oLl b el 195200 a3

191



Gl ot 1 ghuisi !

ol 8l B 35aill (693 (e Ou—slicd) g (10 pex W3 isa 79>
Public Company Accountingy e—cl| oy53lall e ad gl o7 cas
2002 alatf (5315 (T) «Reform and Investor Protection Act of 2002
Anline e Wslan dealwll  IS,801 L3 o wloll allaill #3ay
s e mdgil el yyinm o) cles 03 IS 453 (ucn peii
ot y9 (John Asheroft) e g, St (s alall Lead) (e MS (5Ll
Gledl Hsiliudls (Harvey Pitt) con Sosla Lo ysdl le 415 01 da
sl yam 93ie IS B «aByy . (Thomas Daschle) Lals (ulass
Lesd Logranels U yadben 5201 (333l0 1a Lolio 120 (ayii gl | yine
(Paul S. Sarbanes) (il Jobs oty el Hsili el caa
-(Michael G. Oxley) LSyl JSobe olid! uloell gune g

aols MCI Worldecom cal yie | e dads (yle gl ina 03 ISy
i Lo (po oS5l Ley 33Ul o Bilgll YLai¥l 1S, 5 6,8
ASpa LYol |yl e daally Lol e 393 3, allasglud g
I gl T Aol samill LI g g0 sl nsg 1S
OS5 Sl 1,8 Ly ey 1 plindll 5 Bl (i g iy
el Al a3 e 1Bl s L OIS G103l sl
il Jlead gyt Ay 0090 ooF «Sarbanes - OxleyAct ecull ¢y 53lal|
cuaill Lleey Lualsll yolall () o cdia G2 Qg plely . Sl
Ol Gallma (e g gl cuas sle Lag {unadily (a1 Jlo Y
cie glias of Ol gla ol ymill ABMLaall 1S,01

sLuhys 1 Dad e plis (05 SLAI L y3T 3l el 53l el SISy
e il (anin &y Oslems glee A3Manll 1S,
ol sl Juemi g niones sle Lo (g7 tialinll L sl Led_w
1309 - Aealizd] Llewsd] Ladlew cpe Adgicall (s sSLall cuadoll of
9l et Aleay Madaldy 1S, Sdl ol e sty T o oalio
Ay (L (e GIST Losde Al saall aay Ol dule o, 933
L10,01 Codlaal s e Bpuma o 1S,800 o s ] cacsi

192



o logdal b o giuii i) Gt : i | LRt b o0 581
O3 agro Glelaiie sl g B3 Lall cnaBoll juds Gle g Auls )
G S, B LS Jandl O ilaN cndBall 1350 sle Ls
23 153l Lo 5—wuyles o ugd 133l ale Lo 6T - Liblc (5230
il 1Y 5305 Ca < 1a e 39dle 05,0 3558 B ogansla
LI BsY Lt (510 Lo ysull e 2L8 0L AalKH 4S5y Al
-(Securities and Exchange Commission, SEC) ¥l <2 yally
553 (e Laad Lo @llall le o yad o c0lall 13 gy WSupal ol
oolio CaBga 33 e ayall lgaie ot ly B ¢ secalacdls 51|
Gle arall lsude  Jlea¥l Jla ) (o paadl LiSh o Gl @1l Sl
(Jlae ¥ Il o (andl clls ey 1S, Sd1 Gl o slaa@Yl ,iglas
s oy Adle il Laale (@olasi Sl luid] ilaall (g aa ¢!
Julndl L1 S — 0)53LaI1 108 ouaazmy 21 Julond | Ll (eSS
Leie osllatll 09 S0 o 1Ty Lals db s Lol e 1S5 yal ol 2!
2 o7 Ley ¥l (3la3 5B Ko e pplally @il e 3_taalonl
Oy 3yl Ball @332 5o Liala 3gendll ol cdie Egusdl suus
LY 3Ll B sl (a9 a5l
Azaloll T uB Ghss oS bl M5 gLl Lle pdgull 3y
Jlaa ¥l Ul giam 1 w8 ot l ety i OIS Ll pile L il e
OS) LeS ol uidy Sl S5 A e (e digylomy 1918 (|
Ol Jis ol Gl da slspun¥l olus calablod | dia sl gl ) a5 !
bmale o7 Leays - gabaid¥l gladl o Jo il e piiad o gl e
OB Gl wdsill (e diay B 190 (9 A8, —do il (i 1BMe
Lle! (MCI Worldeom 48,8 5Lgdl Laaays (0839 . (93] 4S5 (galay
Jozmo Adlaias  Hlo (VLB :osilal ool all ddBsag s slic Liad
053y (uyiigSIl slina ol 10Sa . plad b S5Vl syl
13 0T a5 Guss 71y 3lomdy - Ao jiw Bl dule (y5B0liays 5ilal]
Lope¥l 1S58l LSsle e Db Sl LYl Beal o5ilall
.((Franklin Delano Roosevelt) e} gy cnlSGl o age die

193



Gl ot 1 ghuisi !

Osld o Az as UHail e cmad O Hazmn ¥ aala¥l ola o ,ue
slatdl e Aol 2uaasd) A sl Jaled a3 SlaSsl — Gudlysle
Cl5AIL S 4 e IS (LAl 13 gh . 35uall (e 5l Byl
IS )2l 6583 . 62T U9 2 Ly 53] g Gl Aueshall Lalaidly
3ylab undy By & 9B le e Gl 3 IS LOUT b deal
Jeall Jle g (Corporate-Governance-Kodex) e g 1S, 51
e o153 Ao gazma gy 03 AUYT QL GuLome OIS ca s
1S 38l yumdg cpdlimd ] 1S, 801 3315 e el BalB] oy cuall
mealgll pa¥ly  Cogually slan ¥l (o Fagles Bpalis Llaws @@ e
Wglual) dazd o 1S, Gl Caugi i oda Dol Llee JS o 5o
S clalod LYl ois s call g Laaygull 3 Loy
rebae W1 a1 355 @ Blsll Bl @it salat@¥ plagll cl T
ool @lle (o 4 Log Anal2 Tlle il (o ey Loy LI L Lol
IS 3 ¢rm 5L T B L Loy et awdl Caylicns 44 S50 Jpucd
als, 8 skl Leg «(Specail Purpose Vehicles) dwls (ol 2 13
vt Vg i Y LEidia (pe o pall

O @@ ¢ Leagaall o> (959009 09l 4o joling Gig— O
el e S LSt 99 M Jyimdl i ] ol
R8T 3548 iy g iy o1l OIS 13] Les iy a1 ¥ LTCM
WSl Vil s cgia dnl Y L ybolall Gaslio Lo el yo
(oo e ald] iz Sl ] 03,3 38, 13 21 Tl Js >
ISyl e VT L Yo Lie el e (Ll coylially) 1S,
I e Leeaals o U1 1S, ol Aol (ol 291 13
Gealiumy pa¥1 BLa5 e l5 a2 31 36531 e 35,30 50l Leleans
IS 2 aly 5o Tadle Aol (o2 ¥ 1y 1S, &l of Jbalsll
ALl U allaill (e sl e Jai JUI Ulslgy asdy 300 YUl
Jasd (e B0 By Lnly ] ciaasSn 313 g o 53 Y 13T )
B3 ,00 LA Gl Y L a5 Y A1yl ol (el 53>

194



o logdal b o giuii i) Gt : i | LRt b o0 581

Biee BT 20Le5 g llim (10 (o Yoty 5] puall a1 Yy
(BVT5, e el @lladl b Lasae g 1 lalell Gaslia (s
O oSl 53 2 0k ylabindl Gasliaal 39 g ¥ ead] en Ll (oo
oty LB Lo (3899 - il Bgaiin Ll o puaiay ccllia Lasga g
«(Jochen Sanio) solcw (e g0 LALLT o2 (BaFin) aJU a3 I a“ia
1S >l 026 eI alaml B clag o osain Hlaliell Gaslion ol
Guam=d i (Specail Purpose Vehicles) &l (ol 2N 13
oI AU AUl e 19Vl S5 Jo¥l al Bl B casly Coua
e Vs el Iyl e s pall 3,03 Y Lalie (0S5 IS5 1S, )
OF £ pell (S ¥ ol oLl 2 3529 Y Lad . Lgha g, 1
cyplas e Lele dams o ¥ Sy Yy = LB, dule (o5

S JU 13 Loleial Bla,0 L 5T ol LagSmdl yua3 ¥ LS
A9 peall aelsall B S (el deis. L il B delill 3 s bl
Ly 5l Bl gL Lga wlae W1 syl gy 3l (3 5cal o1 i 530
Leiw Led Ca)liall Jalais «Over-the-Counter) slecl|  Laaall a0
o T Rpalal LAl 3 e il e aiyl ais (K, _ali gy
aladl51986 alall e Loysull  yeg305lall Yoaa e 5 palall
46.6 N Sa el J¥90 5lila 614 (e gyl - Laais bl 9= 2004
Lo JUI Gls—cal 55k 0T 5 sslaill 102 irag . (S pel H¥ 93 H5—tli )3
a0 Y SLatBYI o (amadl LYl bt DMe &) le
{553 (pe ] 2l Ly e Liall 3533 JUI Gyl il (a3l Gl
ol yendy ALall LY e (engs Lgila ol agdl B La
Lasle Loanyas Gl pitl) a5 e

ed B (alad¥ (Garry Schinasi) g3l& gHle St g
bty 3315 Ll oigs (ol aall Baaiea 3 JUI (yuly B3—us
2 Al 1B (53l OISy ALl I alaill b Llae 35 L ysadad]
Bl e 10l sty 9l al Byais 0,5 LS 2005 ALl

Lot Ben )l Lo ysdl e slie 6T (%)

195



Gl ot 1 ghuisi !
2 S gl Holadll Lilg Lis o and 03 (g3l & plSg - (JUT B3
tomdas 133 yelad) 10 fpa Lialtiiwa (pa il e 0y Y (paaGall
estizmally 31,0000 Laudac Ladin auidy al M I alladll la sl a2
o9 A Alliar (o a1 AU aladll Alay o651 3o b (e JSS
2 Lealensl e85 Lay¥n 5l einaly (o oty 568 coEal pne Yl
ol Al ) 3osladY a5l e e lasg 4d alladll
Lo AL) U alladl] o Loaslie 3o sl 138 (e (g5bud
cOELYy bl A ey e sl Al dle

e sl A da bl uely ALl AU alaill o 1ia e
g @ LT = QISHT ey O Buelall gl LagSod i oIS
Aals ey Ledilby colio (o o il Aagllola S| B dai
39281 (e 3y yod | Bgeadl sleatdl sy 5 (o (olia ¥ @ElEI 0l
Leduaiy 1,80 ST Lielod 5,85 2e3Y alall al¥ 2 6,5 123
Splas qlaed

196



1E L Lglald -0 7A03Y)
W gcud) Ao lid HLoua
RS

e (353 OF S 3V oy
Blad] A a3l (o 35S 35 3e s
Lolsdle g Loabaaidl o 5l ¥l odgl
A5l sy Wil Ja.muﬁ T e lainyl
Ll e (sl sl Laaiay 3l JLa1g

(ASyidia Lo e Lol Le Lo
2008 S ol SLaTB St sy

Had 13 @Il oISy @Iladl g e J15aY

ool e ,a¥ Gl Lo fadll aa )
" L)T —2 ;5)_15_” Lallatly

Y] Gad la] Jee T e g C B e gLl

- . . . WJo 58 ddty yyuntl =L Y

e o —due (Gl Leza el o legyal \fmuamde

aclall —olayl o uw . 2001 sl o2 il SLaBY Jezass
" Ol 2

Al 3Lzl 3850 Salls 19 )—sy @ arats e

197



Gl ot 1 gl
S Lagag - Boeadl sLaT® 23500 il Zogedll 19250y ual .o 2o
LT o L o3 353 1 0S5 B Liall gl e 5 ol oS!
bYWl &0l gt cun Lle Alnalodl o fped . dises JLssll
e Aals o Lo g 3050all Hle el Yoiae 038,00 Co)leall cinas
el (mdie ya e BoEil Aee ll le Caylall clas (gl
Pl ol 1S5 - Buga) Hlawsls Agucall 02in (1,3] 5 (L 9
dacl ) 5588 Aaglae Adle delin 315 0B (51,391 Llee b
(Joseill Lilamy paugill o Cogentl] el IS5 Aala a0l Lo
Lol Zolsdl (o231 1955 I Lengyd J&5 | Ca)liall gy a3
LA SLg 8,00 5 15501 (g ANl oa pug 3wyl Lalgll B
Cand ) lalell dale wbllall Blgh B cymy 4 i sle Lo (13Say
Vg call (s e 380 ,e¥1 SLatl crdhe condiil LS . (g a0l 22igs
caellai nl Lgle JU 15 L & y3a5 ol SULall ol o) aad 13 usll
By 2 Al Aelid L gmill 1iigrs - Lgp Bus Ll 1l s
rdeladll  yeedil e |yslaull e p¥ASl e Tgie Caw dayg . yLaall
(G293 (e egials L Lead (e gime LSl Hlaall Glewla
lad! muad o Gl cdslall Hiad il e slaill s oi5
CE s ole y oy - Aagd Sy U A Liall Lol 3 3aall
SIS L AN S paly LT g Lol Al IS0 el oo 2a3Y]
Skl 993 Asliadl o (b cedgla 13 338500 Cojlally LesSd!

LA sl

Atlawl 1 e pgnd - 1S3 5l (e pgongl!
o ALl 35l 38 e e Ale il g ydl 1591 3,5UA oy
Ao llf o2 2 . L Lo 3533 Ty g ALalil] Aol cll ales
S pa ¥ Bygantl oy Iz 31l 767 @3 sl 35l e s
@oladl Ll (LS5 96 Leiia Lo OIS Iy ((American Airlines)
757 w3, sl 3,5 (001 3y SUAT cnctmy - 30511 Bliadl s

198



ol 5 e 5 ol Gl Gt kit - il et (b o0 381

delwll aled B asimdl 7 pdl (United Airlines 48, 2 syl
s L33 0T 09 3 yeslecad| OIS+ I Lo 35125 &S5 Aaali]
oy J99 o2 Jalaall rldl Gugdlll 1yl ¥ el w Cauad
Slars Js Foy 5l 3 Jalaill (S3. o 50 JS zluss 3 33lall o LoS
Ryl Wl 235 culewal (o o311 ygand (13Sag . a5l 12
Jsms Jsan 0 @l Hlalill 3] Ldld e fgaal &
- (ege o yally

I3y Al Lgald o LS ¥l Bamtll LYl (sl ¥ olioi il
Rl ALl AL 3 lgily . ALl 3ylamill 3850 e al M1 s
e 41T de iyl LIl agind| gyl o Lo 3335 Crtaadn g gy
o (b lio 4535 ( pdie s ladg 5 )dlall de bl alad B (909
il g - sbe g Lty allasd] (oo Baln s dinaag L el
OLé y3e Sl (B yuna alage e 3500 OIS 3,58 gyal 1S, d
350, (Bank of America) IS of ool cliy alsga (e 4005 Ll .
S il o sy weilly gl U b, il alhsa oy s
Ll e onyleid! onm )l allas dadlisy («Twin Towers») «nelgd!
IS5& Hlas 5955 4l ((World Financial Center) ALatl IUT 38,4
(Lehman 3,30y olauds Qi Jope slaiiics¥! (3 ylens Lot cpe Aalizs
(American sy ST OIS 5ual GLaBY bl a5, 39 Brothers)
UI<y9 (Wall Street Journal) JU ye> ca i (99 damwn 9 Express)
.(Dow Jones) g gl JUI LA

oda sl giall HBT . Lo)sdl coa)l 1So el e as==gll o
GILAIGIN gl Jam ol len ool Ayies oo Gl L3l
el i) AaEU 1S ety Lygyal a2t slsid¥l b Cauas
el yide gal)s 53iSiln L gl 53 Y Lsie ) gt
Aol (sl (y3und o WL B3, e el By (STl 250UYI
Lals ley.3ygenll poy IS Gl diun®d (S0 uB g3all GlSy . da 20
pwen cile g Loalgl il IS0yal  Lnyg e alafe |yslasll ol a

199



Gl ot 1 gl

A pdin 10u g el s Lalnl (udl 3o g caale T LS. Slalad!
alizes B cplalall (s Aainy 0 i (LLGIL p s omgd Lgin pai ) B
35 igmn 2US I - qgiliac T 9uay o Ligysl 2 AU 1139
oo ALl I ALttt 35 e dabiatl Caylall oe (5alssll ¥ 5a
2 o3lanl JI33Y LA ali o 203 M5 (e Ayglgdl o dosaeadl Aas
Lo sl Juol 3 O uinds 15153 Ol 93—l d5eilg . gl i 39 yas
2 Jalail O paadl sliel e @2 )01 Gle g (oS 53 umls Lgllec]
LU 539 I3y asala Sias Joo o 1L gl 128 B0 Loyl
Jar : MSladie 455139 -0 crlelall calsstl 1) Sl (il SUYI
a983 O 3yg pins 0gaiB] 2|yl O o BMaBd aie W Y el 150 1o
A s el Vg teayiw Jgg plas 5:Ssbog pudly  5—aSOl,e
(33,5 6T Mg bl iy dy gy i B o Lids (e cdle
Al el pdny wang = Ligyol g0 (e AU Slia by 3 il
By A3 Le 339 ccenoo Anlay¥ Lezmgll J5UaB) . Loyl Lo
Ay oSl plaadse U L OB yins Gy (sl ss 310
Soall Jadll ) o) JLad 4o (5 gn Juolyg - uamill @llall 4553
cali g 38T JSLiue ] iy I pealiomll (203 (593 Lo gyl
et 3G e wgdlual 3uc Ll @ulais slineT oy (ygen el Ll g
Jad ALl 35lomill 3 S pn yumedl IgTslo 1B 03Y (o Al g0 1S
a1y . Il 63 5y Sy &gl 3l G sl o0 - alpe 3 iles
slalas 03 1318 5aelall slinel o 2004 alall b ¢3S0 pe¥l (525l
Leza Coguad i adlewlpl s ) )a T Lema cogatl lls iy
O Ao ,all Apudl (Newark 5 251511 Prudential JUI a8, & ae |
Loy Al ileile 2 (Cltigroup) gy Guw Bl Mg )ysu56
plaidly o2 ALl elidly Toad) waidl Bgaie g )ae g Hosase
Bamill LYl gl Le yuaa3 le ajall guie a3 (5 ala ¥ oS,
dadad e ajall lgade Lyl 39,5 — puaills 255 (e 4 S0 eYl
Al Bl el @Ilall B asbiai®l dal S 35 Mo &y

200



ol 5 e 5 ol Gl Gt kit - il et (b o0 381

Basill LY olh em)lai Bamy 3 bsh B deglae Ipslatdly
iy Lis 3lewl,l) 3050y Lk A yall 3l yeedl b L]
Ol a5l 1a Agalga B (il 1533y 13 Laclals g IS0 pal O ps
ALl SLad¥g  Su eVl slaidVl Ao jo) B Mad [gmmand (el
I o AL el alaill Jsod o lad g ol wgd - Loyl
Jl Sl

aladl yucii oo i galodl ke (Ladls A siall 3l oYl duind
el yunc tibgll Lol ,Saill L1l 4d @a¥l ke yunac 2001
Ugalls . 58T 1,80 Lupled 4@ Ugdl Loy 121 Lo LSSV aa
U5 e eual — B cpas Lguilal s 31,39 5 KT 50D el
Gyl yuae ol ciall gy - adl smisg 06 a3yl WLty
2900 da oS53 1989 alall ol 5la o Hligdl pe 0B ¢ 50 0!
il (i Alma ISy A asSonll Byl pme ) clole 5 e I
RS Lidey Gl agomgll (o pgu—al ey L o2 (Business Week)
oLl LBV g (e Sl g (gl v A3l ()T e Leaidly
LogSonll Ambial 5o Js3 Ladde Tila o — (550 Jso0 Ladle Trlar
~alball Blg

il agd ol oy B IS 15 olgd (3a1l LaasSy
Lol it gl 18 a0 . 5w (e > e alodl B el
e 13 L, S ¥ e a1 I 30 Lo JS e Lgidlls
0 Lalnl  dogls (JalSIL Lgllae T agsudsa o adaY1  Lagissi wl
Lol 0T Bl Ty ¢ 53503 S il Amglall L aDUL Basoas 1 ylg (yuloil s
2 gl 381 50 528 (Mall of America aS .20 day il 2y, L=l ¢ 9 a1
1S 5 111 5l B L sag STy gl ST 0T s 5301
A Liws [)iS cBling  Aiad ol il (e asls gmin oy ol Jadl
g5 Loysull aeg dalaadl 3 Los (ygaiats (g8l aall oIS 3l 3yl
dellecicayiwdyy —ab oy . gobaidl sl w8 g Y0l (o oulae
i il S8 a1 B0 Cala calf A sl 35

201



Gl ot 1 ghuisi !

Uoliill e o i O Losmel olig] gra o0 £ D33 plelasl
Il o2 Buo sl g (JALEL ol lagd sy (S sl
il Jpol (o @wgidsmm Lo s orlalatio LgbLdd 4 )l g
PURIVR (S JOL. OO R P T RNV PO & PPN PRI
o BV ety AT susis e Sl S¥90 (5ali)3 2 died Ly
sgmle gy oy Loyl O (oo et @lladl B 0 IS,
Sl LYl . (Yl Jadl 15 & e spuall Ble T a2l e
ol gty dadill Juays yaw gyl dllg 1ot

caay JLst LT s 553 I A sauall Gle o) o )3l (- S)9
2580 093 Atslimdl T e JLA o 138 15237 (9 S0 pe YL
o LghgShia 1518 Lo Yl ol 142207 — Aslead¥l Lol
CAlpuall aad (3l Aoy A 2o LagSmll Sl uaisSTLe
zos> o OIS Ol ozl 12 uydd oSl ol s 5 =
Lo ladias pglal daay Jid (Sl aas o 4 G 0B [0¥] Giso
e Osaslad] sl ll ada Sl Liagasal S o sl 4l edls
oS ¥l bl gl JalS e (gl o pinll scall (ads 548
13885 2010 alall i S yal 5¥55 0y5uli 3 1.35 il 5l ey
(agSdl oy Ml Al i3 ] ag gl Buals e o
i OIS 9 30 L il scadl sl 5] JalS e ndzs (Y
Lo sl Ll Lgil 3 bl 350801 15 Buls 1309, iy
BagSndl O aa 1301 Eam 51581 e 130l Galow B Oy Aliga
Al LAl 39,5 35L5 e Jesd o Jlad goeis SYLIT SLatl 0o
Allewl Ol Hoadd) Gla sl Aadall (iiall 1agy (Ghisy Slacy
Gl = Sol i o U1 Jo¥1 alall S0 Ll el le cadll 0
Ll Ligyol o ,aml jelS Bl B cod 1B oIS 4

STl s8Il ol Joums B (gs o ol A3 a1l
Sl e bytae I e il Lint o LeS alall
Lo gSol Adgpae coaddyl Hlaill daSs Igiw ad rdad JLII le

202



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

Y93 05ub3 6.2 o de i Le Il Lguhi )3 3 gm0 e 4S5 paYl
Lses @15 13 IS oy ¥y G I )0 T s inay . Syl
ao el age B @SS il aladl ool Joms Aad Lgiend el dugon
eLgily olaidls s (re fey 3D 9aSm cpad) Lochy cnans ¥
Loleil) 2 culpdl o2 0 ) Lis 3L 231 5uis . 0¥ Ghg 755
523 o (gl sabol pBgaall g Iy 13 Lol e | dan g3 0
S 300 5y s A leaadl o2 e usale il el e
Leguio 223 0ol s yonllag el 1 s L GSIL alall (!
e Las Blyall e s Yl ol eilinl Gle oyl a3aliy 1S, el
ceelac sy LgBLai] plaadl 3)l3s 13 eyl opila Buals o Las
2008 Cavis i i Leslotiwl Sl Buagaad! aadl canl gmia
Lyl e Todo (o2 §Las W1 o (Aleil) Aliasd | b cLgaren (oS
A e A, S aal

dile aladl (a1 i 1 (SLAI1 L (B yull Ay (13S0
82 Ol o eyl el S g (a5, gl B
LS5 ya¥ 1 AagSandl e 2000 aladl o osnd) sLa®Y1 (3L 3955
Ol e il S 3¢ S pal 5953 lule 236 3 Linils Lgnsl s 2
o (2318 ity 5L 0 iyl 1ol 0ty o pasSIl 2
(1S oo A Lieadl g AL il 15l G 35 0543 5.6
J153Y Za Sl A0kl clS 2001 aladl el oo¥] Gy
Y53 5Ll 128 alall 1ia o 32l (LAl A1y aad Lol Jor o
2004 aladl b i Lo ooy TasSodl 20l o1 ds + Sa ]
) Lin 3,LENT J5all s cya Jals - oSopal V93 5lile 412 2, 3me
e 50 e S i B pa 1 A3l Ayl S Small s o]
L B sSomd A5l S 2 581 Gt SLiY1 3 Lp Jyaal
S 305 ) (T S ¥ gl 3Ll e el e 25U 2 3.6
s Byl Jgald g yieale Balaa Lajuad L201 B6LLI 2 81 e
290531 gl s3I A,

203



Gl ot 1 ghuisi !

Gmadl 1ags S aglen OIS Lo @Iladl By o0 B Gl 8 A3 il
Lo yalan oy dligad Lo 5008 L )aVl sl LWl cilS o
e 3508 et sasill LY o 9o on 1 eV ST L3 il ol
LT Aol gilis 2 (Ogiai (35S reYLB  dagll olg (gl
09 ¥ @gile (iall g . Lgude Gslinmy 1 Jsaadl 3545 1Les
2 el gt e 4l 81 A0Vl A agSmll (Say (M1 JUL
445 J155Y Ll B 5V das ci1S Laid . Lgidlius
cedlaadl A @ e castl sl el g agall il ore BT B
clia ya oSO S lSI das Jie Lgt (69 vis ol Al e Lingg
0 02 BY e gl A gaie W A gudl (993 (5aSpe Y S —Slo
NUES BN [P |

Lo A8 ¥ 1 3u il LYl (ol 53] e @ el &a e sl gy
ool Qs 3ysenll play IS Ganale S LY Ll
el 8 &g i lially Hlaiie Gaslis g i Y1 338,11 (o ylall
oY plarily B AagSal Jid (e Byuall coall laiwely & ke
@l 10 3K a¥ 1S58 mgenl ol pd e a0y Ol Y1 oy paical
@l (iall gy gola®V HlasyV dagasas slaie VI (e 1518
LS a1 ApasSandl Bl im0 abaall 3 omall (y5lsan unli (e c551S
DYl gmmian (6 3T &unli ag «oSu e (gl bl (1 5ue 29
e dabloy (SI59a11 = S5 pa¥1 sLat®Y| Ailiay (&l g prasnd! alabe -
03 yiay i mall (38U CBypalls . ¥ oyl Bly il b died
o) 6T Sl ;Y93 (isalo 3 1.8 3Ly o o i35 B da dimy
J9ly Lewgy dadiady . ol @lladl o e 4 Guwy @ L T Ll |
A Beydy S0 1o ¥ Aol (e 30k (3 i LT (2 yal
Adgadlsaa e L nlig A8, ¥ Yl lda cpe ol
Ligd o (35080 pa ¥ Lga @ity 1 Aumlo ) ol sl 5T Do« Jall S
02318 jme g asSmdl Small Jigeid BLALI Lbat®Y) S slasiuly
nSa el ol Gt

204



ol 5 e 5 d G 1 i gt : il | Wbl b 0 581
w\@c&;gmmbmu;wuhmmn&m@
23S0 Cajlall 3T S ¥ amtll LY Ll s a3 !
BSLAll Hlal (R ey 258l pbs (e 35 Lgoly IS0 pel 2
sasill LYl B U B asly ) dasadid g 505LAN Jased
U gl e S 3Ll Covnal 5 slatl] 108 5 g0 g 280 oY
Slaaly (o9,all ie Gle 35015 Hliog fax 3515 AaISH Ayl
‘ﬁmu'a.a_;@gej)jﬂ&g}sjitdj_mi\olsj.sw;s;_"&
iy L ) yuslBll (S o (a1 o d - Lisyl 550l
Jotne (i (o Soa¥1 (53S0 Cayunll @ o Ihuall - lalaa Yl
B 2425 e Ll 5,580 Lol s gabaall 5 5Lall
CAlSy U Lo asly 112003 alatl i g - 35U 2 3.25 )
Cro L9913 1S pal o SLaidY| il 4B AAISH| By (g, &l
W EN PR SICIDI B 71 1 - N WSS POION ()] JURTRR BPey |
Hlw e day il 5D G b el Sl lay o (52!
Aelin 30, samill LY 4l cain pad 1 pymgll e alsed
aatly Josaidl 3l gesl

Ol p& (T s lladel - (el 3 A3 Al g
53 LeS ala¥1 1 daly ey 3] - 5lsbo ¥ o pe Moy Ol eainy2 (I
OlSg . Ol VI cdal B o ydad (aas ols bl e aiddl ) 2,2 Ae )
Mﬂ‘usuy‘gﬂ;u(«cu;| aas y (Jem of aliel J.Ja\_.uagb
g ddane 2553 Aeay e (g )i pele Wosss Glols—d (s
Z‘.CL.HGLABLALUM*).QQ.IQ“951971 ‘aLd\u'ﬂL.u.U\é)_qc\fgbal
Wﬁ"—”"‘:‘-‘gﬁﬁﬁﬁdsmg-‘ﬂi‘ ‘aLo_'ii_u‘ﬁ\ uan_o,ZtlalS
(y2an 9 o.).\:l‘:,b)j_ﬂ g:'-” LI U ¢y gaug Olhecuin ye 1,8, 3a(0d)
e Lisnn |3 6 yms 0o 341 b yamall s oS 131 Lo Sl

205



Gl ot 1 ghuisi !
e yalagg alesi ¥l (e Ol iy gt (g 351N Yoaa
Lalsn ) 1S Lolaial Zumygll o (sha SLI| jum (oylaily
easliie | 38y i ib Al Adsls . ony Lolemy 3l Al
Al Slalas ¥l elis i olidie desd ¥ pny B LB o )
Sle 08T U dasecadl Agastls 305l Yoass aas ¢l &y Ll
Oars 0)sualy L 385 15508 33l pdlay O dle (el B (IS 4T
(el anll Aaanl g Aol SIS 13] Lol - Bum 5l (95 B ol ol
Gbloa ¥l el 0Ty caua gy 8 LBV (T Ll ) die lda plo
Olieaisp & olgy Lo (3299 .35l Yatae gy 5153 2y o8 1yl
2a¥lilgie J S W35, s ailloda JSOL B (3o ey o
D (gl pp dae AT 0B (IS 13 L g dids Aebeis B 0wl
Y ol iladlly s

il Ja 0 1o Lis JU 3l saal ceales azs (Jlodl colS Logas
4B )ue ol Lgi] 4088 e (ard AIS S ] conls g0 -l
ol o (Green-Speak) (e cillas) deaws Lo I caacd!
Glblladyg 5yl d)be @895 Ll cslally (sl molsll , 2
(el la 13 IS5 Lo el b cnlalatll HSad ol winyé IS ol
g Gl moly o it @S s 3l BB e ) e 3 B
(SOl e ST Jds 1aa old asiadll g Bslle il gy @ gdl!
aa T piela e sl 2 as Tl ons g (g al @62 @S lwl 13
o1 pndaiead Y ol LB Gl i@ o) dims e Ylas Y|
Of OSas inan ol doyi e Ll imd clia il Lo
L5l 2 cnbolaid] s LS, ¥ s

S ¥l (G S B puall Bl 4 g8 Lo Gl yé il
@I 2 Aslal! Aleadl (8 pus e ¢S pa¥1 ¥ ol (B yus 2
2 Oby Wby o)linl Latmy . Lole »die Fau o sats e cpan]
2 Ol OIS (Sl (5380 B ynall LSy 1987 alatl
aladl 12 dunia e oylocais p2 JUaLaly . pandl o oni el Zuslsl]

206



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
oo o> o2 Obainye pye )3 Lale 79 peadl (e 3l Leay 57.2006
a9 e Gilgile e Jleddl I pdy (Heights aawl (lai &lg sLsi
LS ,e¥l samndl LY 0 sl 0B ol 3wl cilSy . auasnd
OIS wobus 35 Lylaia e sl Lgiln (a¥1 3yl Laf oLiibag) ¢y
e Ca3all 012y s wlaly . L auga 0550 oof (1) bl (b 2
O3i—cSLoall L3le = JUI cpe flua ity — @3 (o« Joe g cin MISII
Lo Ole o 47,12 (Henry Jerome) a g, (5 0o oS0l 2
Olacaisyd Tay yanll (o 3y e 2ialill a2 |ias dles (e (L3
J39r B cdee ALl 38,5 (@ (e punly SLaidW agle (uyun
bl dniomll 3 Joall 0L 13 ¢3S il OIS -y
s copmd| Gl Siag - cpuslanidY) dyyLitiens ;€ Olecuisyé 102 3]
W3 5y (saa U Ll Il OIS Aalize s Coslio Wlah Ol winye
LEldgienas (oseill 09, lin
G ol igriie Olwd] T Ggae ho Ol yis crazmall O
SLasy¥l uiisd b Aeudae Aealiws palos b 431 Ggakiag o |yuall
Jsbol OIS ST 5L a3V s ¢ Liwewtll o IS5 el 4 le o)
o Jumdll conlio (Js¥1 alall 2 csgd . SVl olall Lo 5L o)
I Blsal 315 521 5oy cnalill Bl o B05LN Youes (s
58T Loysdls Caume (@21 eSOl LYl (e la¥I Gl
T pa Lal S8 el wSU o LoyYl Lielas Jass 1987
Sl 3oy (e 1S Cadd 1B Gl iy O suzmall <¥3a Capinyy
Jsamdl cre sl (nSa Lo CiSe Lot iy ced,m¥l 18,5
BSLAN Yoiae Ol i yé add g . uud) Coa duoaill My wull Lle
o Tolasdlola Llo Locoaliy . Loml juatie o (pa p—die (galadl sy
Olb—ainy2 of (John Taylor) ,slils (e Suya¥! galaidV g5
oiole U3 LaS - ysamall e e 33600 byluall oLuig, Jusal
Lty ol ) 2 OIS 52 $-Laid¥! ((Martin Baily) b
Olessio s 10 O3S (a1 315] 3 CpraslimYI (sl ¢y

207



Gl ot 1 ghuisi !
Aoms e 359 -yl A (e 231 Lo JS 0 Lail e Lagunns (55 oIS
OASCs caldl 0B e WY IS, & gus] f The New Republic
O SLE La| Lgabal 8 puulacad| Cady ¢ licui p30 3l 52 5758 3 )50 did
o ole ;I s O sy dis sall s 9T daiin Gl 53!
O s ¥ Coyiw Jgg B ondaSLI ST Dhuadiy dles dmiall
el iy Tty (e Ol L3 =¥5a (] Rucuilli 1,0 die
i Ay 335 Olajll s cye il 4] (S 3 yLinall ¢y SN

daga) Luadll Agnally sLaid) wgi% (Oliwh yo ald T ju2
o Ll e o cdodd ULl (BTl B ooy o (LAISH)
Ao Yl hgedll Blgnly  Hlaall Blewl 2 deudae delid 3la
antnd 5LV L) e oloinyd Gadh e jlute sl
Iro p—ew (oLall 5U5LAN Juas (aad 540 . (galiall 351801 Juas
o dosi o e g 2001 aladl e A9V A SLE o Y1 B
BBLAl Jume GIuall lalas Y1 el (aas (Alall 35l 38
Bylall e Lgade Juami Il g a0l e Cblall dxds gl
Joas paazil 1382y . 2001 aladl i )3T e pyT (g V!
B 2 6.0 (e 30 ,e¥l samill LWl o golaall sa5Lall
o plall Caumig al e aayg . asly ale IO BUI b 1.75 1)
55La11 Joal dngaie’ 1 uall lalas W1 by Jusl g« Ll el 1
G iom Joall 13 Jm g 3L 3 g ] 0 gl
o S pa¥l o=l LY T bl e idy . 2004 ALl
oo Alsgladl Aol o AL Adlall ol Bl e < agds
LSl 3USLal Hle_wicas

liboe o pawsill Cojlinall Slad b Lalsll 051N lawd el
lgoid Lar el o Lo a3 ole Lo Chylialls . doyde gouts oL o5
oo Lot @815 Lay sleamdV| G008 o ly 10 Sag Ao yal 1H¥95 (4a
il of Ul oy e s of  Legyiills yo¥1 Glai el 1 ¥g0

208



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
e Jyamll g L2 pand! OIS Wl - aSlgally Sl | Laall
s e 3le plaadsd Sl (S 1a By AT gl oy, 5l
e 3ol A $ YN iy @ gl 1a domging . W gucall 3003 o
Blans o el il Gales B deadd 5 Lol 3 OIS Al ciiDlaall
American Enterprise (o e¥ Lo gy il 5)ls] dgan 2 olall Gllas
i 29501891996 alall (e e ans (e Lusldl o Institute
2000 aladl 2 i 0By daals o 3l w1 (Robert Shiller)
e JSlae @Ilall 3Lt Lgil : 1aS5e JLad 3y duill oia Ak (ya
Byslanl
Loy s ST oV Ul daglac oUas T B85 Glecinpé S35l
29 blaall o B sl Ml ala &1 A5G 3151 Vi (e Gax
362 IS8l el Jols Lad g pmmy Ul Lo sl g Ol B
Olicuin ity . (g9 5o Len 8L (o9 a1l miad (b o) liall 6,27
Ao lad AAIS Boa) Ase ! o peosil] e 2SI el (35
853 sy T Al e oy liall Lewylas 31 Lill o Gelae
o ¥ slaill 3a¥1 o slaie ¥ ailsl gl (g il yuaig 4 billas
«(William Fleckenstein) (aliciSula el g @l 389 e |l yas g g
B el 1y el Guslis an Y Ly IS g21 Jn 01 Lo
o 4L ol Logie yusae Lm0l lalan 31 by cad LS
«New York Times dacewo e lad LS. Mgl Lia)y Silastl | al=y
(Mr ¢ Lelaall o i ol sé e« L aliniSulb ik
(e t LT Y 3l b plasainyé e pyall 6 pmey Bubble)
(S A oyl Galeall I e ozl Ll Lrduall o
Ol po Lgals Al o gdlh ie Lgilsie Su =t dnio d o
.(The Mess that Greenspan Made)
Ol o3l | B (e 56 1Ol 43,1 S!S sl sl
Al by e L LTy by Lo ol oS e 3508 U 31 g
Uord ol udtel uad (s e dal 9o Le Il cdd b YL da )l daslgs

209



Gl ot 1 ghuisi !

OLs oyl dga g (3950 . Ansld | punl e (golaty (Blpa¥l e dayl guall
Gamg Apolard¥) ULl (e ey JUI Blo—al le daalgnll ()0
J99 ekl ey OF 9o Ol winy HIad dgang 389 (JundYl pa¥l . Lagad
o0 oy1a5 Ay OF ) o9aiiie puding . Lguudly Lguudd CB1,5 oy
Ol Ole 9)S Sk S0 ya¥l (gala®Vl LB Lo 3390 . dx il 2 Ale
4l Jogo g pall e bl Gl pletll S Jaladh gl e
Of 58 ol 1e¥ls Jloull 1S Legag il a5 pnd | UL ALl
a3 L yomy @@ilins Alialse cpsliall Gle clgan 43 Aigll dasl gl
byl Laddl Bsw e daylgall (253 aue Gle luwdnyé jol LS
OY1 )l Sl Lale oSS b 39 g 6 el (S0 o 3 Bl 00
2 Oliainpe by ) Sl 1993 0150153 592 Lgilades poes ald
238 e dasl suall (53 galyT cpldl colai il B ool sill wlil gl 4 g
SERA PRI ESp  FOF- PR TSI P UL PRV PUPP R YN PRR PR |
Jalaille : sas L oy LeS (Ll Tas Cadgll 1a aam g . Lals 1owls
Al T Gl ol Yl ania B OIS (g Il Bgerall  laiwlly
.(Stephen Roch) (&g, cyaduw 0S5 of come Y Lis (e 2l 31 3a3YI
O cbiliaw L2 50 Spe¥ 1 HLeii ¥l Cayuns s Groslai®Y 508
e Alle A a3l @391 B (OlSe JS B diloway 1,5 0 B Ol by
SO LS

Gl Aainy day see s U3 BT ol iy 4SS5 G B Ll
o2ad Al aal 3 oy sgent! e ls ¥ (s o9 o=l s
sLaa¥l JalS e o pall scall ass sl Gud e S|l
Ol pe oy gslaily . So ¥l bl B Jiie 4 Buun o sy
LagSadl 3323 O y9a¥l Lo e O JIB 2B :Dad oy ol (Lo
O ple AT B cdaat Ul (2519al1 H1he Gle 3,uS (23158 5l el
Ega NS B Lali Lo Lo Ba gtz gl (5l S 3510 alge
(4 e Logll A0ISa] (a (12aSTe 0531 M OIS ol 59) Lgidlun (2 Sme
OIS WLl Jlen Y1 ol o O 5L Tl 2 G Byl 208 Aalie e o, o ()
Jeamm] Y55 05l 3 60 523 2007 ale 4y 3

210



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

dcbi dgals Gle 1Hald bshall gudl o (35S0 o3 S B yuall plo
kel Yy Y Gl e sSnle (ol p2 (3latae (385 Allad L
S aslall Lganss  Llecs JS i oda cpodl  Toiad . cos o
iy O i e (Y1 53 L Iyudll o bolas Yl el
2 Ol s lifinall 1S Jee g1 J> 41 «(Gene Sperling)
542 oy 5 Blallia e (gslats yupil) 18 00T (e o520 i 3)13]
Yilelacy lad> 058 of dldig Gle 1 uS5 Hlo o) Blaiay dguia
180 (e 339 pas 8 pomid Lipna L3102 Lol o 439 ¥ 2
I gl ye I A g0 AT (g 0w - Lel 52518 175 )
pelae e Il RuasSl 3l o GRSLAN Gasy s« e Y Cpale
ALl ! 4 (@S155 el Bulad] Aak iy OIS e ] - !
~deolsiag poludia gy

L ak B L @il 1o Ol pe (280 O (e e ¥ Lin (e
Aslmll da o 2 Lo JS (il ST 325 o2 540 . L (551 3T L,
20 Bl 12 o Ol )& agdiiang . IS o7 Aelaall oia 315 (y93
Caug OIS ey ¥ g BSLANl Yaas 2004 aladl o 538,41 b pual
O (0 Ol p& oy ALl b Lol Y1 Alolga 090 skt )
323 cammally Gl pal 129 . 59 dill Lo ill Bazey @ (38,41 B puall
B9l 35301 illiay ¥ @ ylandl (53S0 b puall iy to,0a) &gy
Ay B BsBsll e 3yl annl s YL AU goall 8 @ Sl
Gle Omslie LS uah . agya¥l (@3S o puall Wy =i Y (gdll ola
S Gpall a4l sle Lo 3lswd oY cllag (L o
31 ALl JUU Bl sl 831 ay oy pienl] 521 G2 AL Ual ] ]
gy 2alSH (Sl oIl (mseill e 3503 sle Le o3l sl ola dun g
Ligiewe Ae yedly g Lasi¥lg 55 a1 (e cily 0B Bls ¥l olia Y lidy
Gl AS (g - Lad sl LSy Gl plaiily el ya 91 S Lgan g ¥
Gl Ja 1 1ia adla) e s odle] sia Olecinye Llie oo 2
b3 @l B 338,00 Cjlall elady 53T ya oS

211



Gl ot 1 ghuisi !

L el Gl yd ) Al sill s le > a1 oIS 13y
Lasicus e yeally ¢ LWy 35all (oo il 3 JW Bls ol o o el
gl el g Alala ¥l e (oS pe¥ ool sl (o podlall 3,03 Y
Al el Gle LS ol yé Rabi qgipds ol caibslsll
Y560 gl LeSle 5903 510 B Sty @bl I AAEN Bu s
dualag — Oolady @ Lo daas ol Gle ()03 15018 Le (g5l |5l
Osbazm i Gl o9 ya oo Ly andT (sado i il o] 52 Y iyl
g Lgle

PETRII ISP U]

oslan Olgie ol cd, Y A8 S B LYl Alanys Lle syl e
adl edT gl gl Ao 2 3—s (=2 . www.foreclosureradr.com
(L5218 (Ll o A3l 511 35 iall Al olaa ((Stockton) (sS st w
O LalT 289 @asae LI ISl dilay Lo (sue le Byl 3 p 4
B e aalls ol Y Ay ) paa N A laall A s
oo Jeidn LiaS (s i (Stean O'Toole) Jgigl o |Hlaadl
) Lo 3505 1 5T (Lo S) ] L5201 b g pall 5Ll JS
Gl Al 1yiasl€ 140 dalive e pai Sl Apadl ods 48 . B ylall
i ¥ lam J5LLT almal e Craalill s Jum g« 5Secupasil 0 (las ¢y
O 5539 (uple (o BBl ol) 3 )0al a8 (6 pa T 30 el At ST B 4]
(il 3131L pLg sl Tt Lel3lie e 35—l 9000 ey dazs 2008
(oo B35Sl BT g1 5 Yia 25 S o (e ke c6sken] smig
Gl Cecnnl 7151 355700 du izl gun Alin 585 (T (0 e ¥ cLin
e el Ble Flas ccdindl e oIl Aazms Latilin (e i clulidy
-(For Sale) «paelhy Lgsle 19380 22Y Lglilia i ol caial 4y

el e S plsall co by ce S WY A S & By
ol (o uxlg el B el um=y cwww. foreclosureradr.com
ol s Ll 6 byl Aagll ] ALy 5 Lo S (SLat

212



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

IS5 Jye 53l ] BByl I @l o il e ALl
Sl e ddh s o B ISl sy T llial o STy - 5l
G2 il el e HY9y a1 359 Bl Lle o paliicall s and
poill )2 asl Lesd ua g39 35— A1 (Riverton Way) 055 ,a; gl
9557 ol ale e Jolia Lgiesd o 1uuST Lele ela IS 130 (ol slem
1424 o pai s ol it Sapal j¥93 79900 paon 201 13 58 a9
Lgieoloes g.mgj 1928 alall Laa a5 ¢ »> 9 <South Sutter Street
03 il 3 Bsadl 3 Layans ofS 13] sy 3 ya Aalin Sy LTy
G 3L (e Lie Ly ooy S pal 5953 (3¥T 305 (daz cnale
Sladl 130 gl (O3 g pe s Byliall Lgale Syl

00 din Hlad (| ainglla . IS JS B Bag 90 (585w ]
Crdle e el o538 A0 51 Gl e 558 die Slad Al
oo 3,03 sle Le LgY cling Llilie «Ma] S0 ,e¥1 5Ll e
IS5 @al3li (e (9 e Laadly - 29,3 (e Lgals Lo Aanis
3y Al pall ko dlbas L all OY W s a0 ¥ AT e
(azs 2008 alall (ye 5uisg Syl crs BaBlsll 3,240 JSls . JLA
Lo yglag Lo sa ISy Ialag g — Ao ya¥l sumidl L¥sI B gy
739714 (o ye = osaslld g e olidisy Lgiayly salasiy
Caniall o ST ) GudBY) Yls sae sl39. Gilall 3130 gl 1l
JS e Baslgn aloa T M UM Calacsl Aay)T Alg aslg ale I
5185 - L3318 3 ilall 3L el Lo e 6y (S 1,13 65
2af Las Vegas (o elall i 5955 il ¥ sl (lalags B an !
dalad B g e g AdSw s 43 ISy ol gd 3 _aliy
S i Yy e 41 OIS Le gl 1m0 - el 3131 ol
LM Sasamill LWl Lle @i @) SOl sl wSl) das
;;];_H Of ST 03 New York Times dae o cilSy . oy yduall ¢y 431
(«The American ,sltl asddl o —iadl 31510 gl o paY
.Dream Foreclosed»)

213



Gl ot 1 ghuisi !

2 Riverside ¢ dadlgll aahaill 5 5 sball ica=wall Jas,
—2 Fort Lauderdale y ;2 & 5 Farminton Hills g L5218
MiLadl (pa IS L Choseis 3] L amd Wy aad ¥ ule LBy lun4lo
kol (o Lol Lo J 3 Laljlin oSUa] e Lgipun Sl Cg, Ball cpe
TS SRUC JURRIRE S i IS D E [ TN | PIVEN P VNN P |
e casmatl ol a G LS LgSl e (a3, adl Mlatl datial
AL Bole Bk 51 5l) b ylinll (a S5 ccngmd Anlcun Ly
Lo 48 pcwy 3Ll (0 (el a9as cn (740 gl el Lidae (4
Ol Lgho 52y ¢ almil] by clole fg gl (e JHLLT o
$Leo VL Ol Gyielaly i Al aadl (algay  Lolasdl @ slasnty
Ol — as g s Laglae wgllio (oo (oo pmell cosind OIS 13]5 . aitll
Liolasell (nd%e il wgl)lio Aaydd i plael cglilio 8 oLl Cuna
3y5mes (i ol Jolie gt e S

o) alall B (055580 (g pamell £ Y5 OIS a1 sl 2y
ColS S 1y el Lgd jund Lgilpdae e IS Le3yuid MSle
(subprime lolsell 23 pe fpunyially e Ul S (e Mile
($95 o all Bl o 75 Gl MLl el e (T ccustomers)
5 y—colocuy ()Ll iS5 Cagpall jud 5T Caumall LY Jom ol
W yaa (e @il Gle (gyall  MSLadl a3 |gmia 4B A Laall (o g,all
rerewy B Lo S 151 2yLaall (o311 slgand . 2aanll olis pannd]
onSUT e Lebon 15308 050 qgie lai W¥L Bl ol o128 Y
e (Gl AUSI oy 5385 el paal jamt RSl el Yl g o
ol ce O e HSU bl g Lee ) AalSa 3y g ,all 2
ey LalSal Buga) (g all pdaly s ¥5a 1y 3 AuS ! 1Laall
sl S 9. (¥ i @giad B cilS I (o, Ly Tgau—ead
JSH0 1o Mg s Fabeat) 020 aLual « pall oy (LT 3 1ol
JHULl Gl e 3581 ey o1y . 280 pe¥l 3l LYl B
A 1seiits ol oo - omliatll Jim wgele Syl A1 5 15a3 il

214



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

(gl ALy il 3 it 35l Watna e oy il (o, G110
Jars Gle T Ll dog il e asdy OIS SII1 @udll (2,811 (e 5850
i Y 3510

Ol bl sl oye L gl a5 (S Lelan ISy
e (9S5O il (oo TiSw 5 615 G cqegibim B8 3 JoY ((ypallay
ol den ,SU Leblen O @ oda ol padl Alead &y puall J1gaYl
e mls ALl els ol 5T - U o Bke o Saadl ¢l i Jasaly
ALl L ASal Il i Cogllall (e ST 5o Lo (ol ,3Y slawi
el oy Ll 391 Lol (lamy el A5 ot (5001
By ymm o gSAl gl e gl Gl 5 G Il (L3I Gae @ Gl Y|
5yl dolw3Y iy 5L L Alyghe oSyl Bias Jarmg b puiio
Tgasn L ol AV Cread &5 9T Cpieadl B Lo o @ s 4!
G2 7 (e iy sy L g3 Le i) ey WGl o Ol sl B
59532000 ¢yo T AU S 13 I 2801 a6 cpe 5L 5 12 ) 35U
ol e do yall ciley . Sopel 993 3500 ) jeall o S e
oo I3l sl Jgan @ Qo yall |yl gan g 13 @@ clidy S50
g b Il al a1 gl aley juu @l Lileis 6T egin by o 2
S sl O oS @liie o OF cegibem 52 300 J9¥ 51 0sSlia
¥l s @l OLE e padsel a3 i O e Yo T gaiiis Le
O e lin s 50301 2 ¥5a da oY alse T BT 5T 505 e Suslo
il 3ad (o (g1 golandl (o 1 Bad (e poiSH AT cnual ol Aad
2 pall o dde Juas A1 (o8l pudad dig 4 <5l Gy s

Jlea¥l Jlay om0l ole Koyl oo s sslall o up
1 a3 Fslitieas o0 B colil) B yall Ayl ] YS! o oyl
Ao ysll yallas mha il Lle cuabs o Lsd . cpibol sl (e Lgy o3
Chad 2l (e galma 71y Lo ple j oo csibalsll ¥ 3a Lgy doys3 Il
O palzill e ralal) (Sopa¥l Buel s B guaany (Ruyle
LI Jlea ¥l o ya . 0g85lian pa Laga ol Gl 35 aall CBl5e

215



Gl ot 1 ghuisi !
Larcel 3858 (yuaa  gis Olce Bate 3 il Lole (303 el (e
1oa Jlee ¥ Jo s meaiyg - (Blmdll a5 <) «You Walk Away»
(52953 (e maials Lo e e oraliill LSl laall Gl
ey T il B puall ) Hladl zliae Tsla g @el3lin 19 yme 0L
s oll Bilaiall go (gLl J3ille . Hlaally (aadl B pasll 16855 0L
2T BaSLadl il 58 32« Lgale Dl gmica¥ ] Cojlall pudat s 3l
oLl o ¥ (LT G2 gls 5 W Dy ol S0yl ¥yl
LeShiay Ul 19,2l Ay (e o> e Wy JalS Lo ¥ bl g u¥!
Ly . dy)lae (g (ro egialy Lo dnns (e (9)—me (padl S0
O AalSie days wSliyt Ruyle anzy LS yaf 15¥95 995 aiad i Lis
ALl adsg . 0 gh pems dng B Cashall Ladlinil (ysardaticuy I il
Letals ol od) il 319 B il g A 3lLaT) 35l 2V alJISS )5Sl
gl el Cayuall s

e 3 yuiia asi ety yLaadl deyT 5y 515 il 2008 alall 2y
il @l Jeaall ol LS il 2dialgll ool gunt]
e aadall oa sll Juams G - Lial laeugll Zadall sl L le LISl
2l Juadl LS el (B pg Dol ) 58T SLin (y5Shiayg e T Jgos
sl el 1Ll 43 1538 (S s pdle 0T o (6501 sl o]
0292 st eSlin (1) caeliiio gy Islioly 0¥ el ealiS
313l &BT gl s 3yl el ) Jud (o Lallad B9 Lgdgoniet
(oeiShed 435l Ao yall Laud 8555 0 S (B9 AalSa i Lies 3 by a L)
9IS T e (o gilsliae (o) Jolie ST (g 3 (gilalsll Y5 o IS
Baebanll (oY Llee M5 (e 38T J2ST egiuald) (g Osaats
Sara¥l sl ¥ e Lals BBLasH (3431 gyl P (0 LY 53 0]
OIS 13] 5 «american way of life» o Le po Lolad L 3La3! 3451 Lol
A eplaidly N olaldl g aile Lad Az aadl ola 8 el by (e Ilia
2 O el IS0 o] Bgall A3 IS oS Lo i 3l Al
ool I (e Jsall BLAY)

216



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
i 105y Glatil OF sl Al ora a1 B ¢ o
I 488 . picie o (po ydue (golodl day ogilati ol Lo vl 9T Jor g
2 Vommlas o oSOl ol M o ST e ahall g @gilSy el
Liiapoms pieil] el pasl 38T 091 Limaaa a0 Lide @S5alf (jayd
S G pall Al M e piandl 10 Hyalg oy JuST e
Lgie il B B M3 (rag A0l 30511 el le Aa5La0)
iyl gl (gTomgyall  Litdia (e pdy nsS3 1 Hleli ¥l b ylins
S Aaall gy A YT 51 Lia Lede sutanl5 S il pym (rasS3
A @S o c0la (29,8l a5 Jigod bl ipe clidg iy liall Lgizeia
Caylims cn g ) g i W1 b b i 55l el 3545 Ale 31
ool Laale 53T 01 U Blys¥od 3o ad il cpa oLl
Olaatl Lgana Lx.,_‘.u gi Mortgage Backed Securities (MBS)
sl 1y - 63T )liany Hleli ¥l Guoliog el 1) )
&1 35l W, o gy30 (e JLonll 2 iy laadl Coylall e il
aisa o e wgl 3,03 Y alyal L] Lgisia 1b ol aall cllS I
285 e calaly (g 31l ol (e dylall Cayliall coalid Loaiay
ol Bagua o9y niblsl) dayys3 A1 5)Ske Lelax (e Lo L
Lugl! 7] «(rating agency) —Led¥l Capuatdl YISy of i )
Ao et g g ALY Bylasl Daled juad AU
02920 Bl LI 315931 sl cdae T @ all AU B1yg¥1 &,
NN PIFSEN 13 FEN p S RESy RUESP S FER | pRe-VERg- S RVES) DUIV-:§ 3 Bl
3,501 45 all olgng .ty s | Bigaian OIS LIS Glye¥ oda
Js25 o A9Y Ayl (e Alla (31597 (A 8 5aill (g 4811 g cmall
(Subprime) ddlall jalell o3 (o381 Jgomi (alls cad Al Gl
.(Prime) jouadl jlies (o,3 A

G5l el (Securitization) «Gaysillh ol &l s Jle doladV) Loa¥l 3 ()
ALLEI il T Baiod] Jagom agiil dum yall 30 punll yud g 3 puall 3 I Lcuss3ll
ol Jilae sugan 3dle Bl laws] gy (32)58 38, & ] Aias Jpols Ligaunlly Jglaall

eamsatl] AU 15031 3 sl S Jglatll A3 (3585 2IUI 3 sasl

217



Gl ot 1 ghuisi !

«Slicing and Dicing» dozeall  Malall ola (910 junll owng
Ll e )3l Hlalina § 555 Aanylall odgis (319 A523)
laa (Cleveland) 4 SMaulS Aous pilias usl o Jslalls rpeni
A3 e Jke sy (S el ¥ gy a1 200 o 31 521 Jslall
Oy Aol (g Laall 42 yima ] dalwuBl (e oy Lo s Lol g
Oa oAl s cdad 03 (B yall 1 O 5o ey ole ¥ (g1 Yl
OS5 AL salagT 399 (e dldS Layy il (@SS g sty i e
L o i@ (m s ST G Sl 5 Al (o3 s SIS Y
A Lia (rag Gl (B el Hlelial Ggin N 13 yseall 52y S
of (Landesbank) 2_aU¥ LYl o) aSlial Caymn Ll wus
o Lea¥ o ylme o JE s e Allas] el 3,5 )
5l a5y Lgalid lie Blyac 3AT5 Lgb Bualll oita 3 davess!
(LY il Malass Lealid lie T A ilie ayo ]
Malall o2 53 0u>9 2006 alatl a2 (Scling and Dicing)
iy Loyl i Jg9 o Alalall JLAI Coyl e 58 Lo
oia fllats () 952 ¥ ilia e Lo pa¥l ¥oull e 3,8 Hloule
D185 - g3l e e 13lote] Jgams A yaaall 5L 3L all
Al anlg @il Libeny coyiw J99 B Ogaazidl (silial]
G Shasle ;¥ any @ld L ad M sugis fus ISl Gle 30 Sl
Leale 153laT Bdle L3557 3y huall ajomdl (o (st =¥3a 71,
MBSs |,Laisl 47 :Mortgage Backed Securities (MBS) @l
a3 ST a T B3l5s81 03a ey laalls Bigaine i &
[sLais| o7 (Collateralized Debt Obligation Lgde (ygallay 19l
Ao pasld Asls) Bl Bgecall padl i 7.CDOs
laalls Ligacall og,all Bigacall foadl [

ST OIS Lo 3yl (g, a1l 3y il L iileil! Alaml | b
SO [ - Y PY-SITT VR Y PR TCNEN | -3 T S | P PO
ca i J99 Ler Jend G AoV B3 (g gum gl Al ¥y ele M

218



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

S e e L2 T nSatd (655 00 38 Loy 9521 008 ealad 3Ll
Led ywas ¥ Aslie (bl siel s . ol,d ST |y o (s
saals ) a9 6o cgilly il B Ame 55T Ag)lae (B jliany
Cranill 1) Asladl o i3l Cw‘:c.__w Sl g J5lie bl oya
Cealale gl Tl 5 Aalll cllag iyt w Jg9 B Cnlelall
RERRAN] }duwsm.&@t}w}umﬂ Ll jlaof
Gl e 5503 ST 2yylaall Caylal) e SIS degd SST el
e 3548 ST sapaal AU aSlaaddl ISl o o gilial] u\Sﬁ (Ll
SOt N (g8l ahe (e e Al

(3 ] i aall (5 )01 (e JIo) S aliei el oLl (¥
ity G ZALBY) Byl ) Babe i ) s loms sle Lo Lgila 120
Aegae Yase Lgdalas gab u‘ﬁf- Yilin e g yuall Lg
Liogyd 2001 alall o cmio 43 dLaall C2ylcall ola oIS 3L
Lle «(Saal H¥9s slle 120 Lgiesd cialy (Subprime) HbLxtll adle
calS laletl Zulle Lmgyd gyl 138 e alsal dayl o sy conia
ke 625 e gema Lo ] (T Bl ainl T ced ] condy] 43 Lgiasd
048 a5 S gl g Loy (e sl (g petial | IS g S el H¥ 90
40y Les (a)seeg ol (e dile (slali Ls cnlalzio (g 3l
WU 05y diall 45 T (e (a TsSa 8152 (s JHLI ol
BV IS ek (e i Le oIS cbliall s 2y 1Sy . , STy
T les Woliiy) dadiyy cmols 350 s @Ilall 2 gl (20U
Sl el Bpn palie jud

A Adle A el ¢ 03] Linla Ll slmie ¥l oysl us < 211 518 s
f Jols O o el (5Sa Mo Lo (a15 sLaie V1 13 (SIS a1l
alall iy G il 1Sy . w1 ) bl Ale 3le piliny
il T polaseiWh HL sl Hla i sug aed . 2elaal) 2006
Laloing 2l oo tdolidl (e giads Lo dpcad B (g %y J3LAI
Leale Iglns Il (g all (ya e JBT Al 0@l slie o aual

219



Gl ot 1 ghuisi !
reEily na ) ol oy AS ol @ gilie (ay Jlae
el Lo Ao e ¢y yald s 15318 el o a3l el Iy (Ldlgs

L33 (e

29530 e JiLal! @1 120 0T Gotus =511 OIS Lo« pa¥1 5Ly 35
(Thomas ;s sy (ulegi GlSg . L@ Lo Vo, &7 13
el (g sl (B pall b (awmnzill o5 - Zimmerman)
— Gmay3l a3 g1l (UBS) sl yill (s eyl sai¥ 1y asall
Laai &l - Wall Street Journal 22000 jo s o8 0B
i elaan Y g ol Al eyl Baal & cns 3)2 cns e
led Lo 03as Lo Aelaalls to)guat Lan , 080 § ol OIS Hslattl
2007 aladl o ol jd 82 53T M g (ra I3 Aoy cur slga (ya
o2 il B yall 128 (HSBO) v (2 ool (231 (B jima o onal
Cre dpaadl Lol i o) cedlall L3 Coyluall ST el s s21 ouid
ladl Zgalsh ALEL bl dgalsl 20 ¥ LYl |lde
oo Sl Gl Glaasl e YY1 1y fie jome oo @alil
Bt ol ST e IS B (e ey Ls e
RSURE Y INJCRY

el 13l (g3l Bsans 58T 52007 aladl usle 2 Ll
132 o oled) (e 29 . New Century Financial ;L 2a1l (5, _all
52 ¥ L a3 0 TrVine oy 2,0l b @il (g laall 2y all
bl e (o gy 301 Lgihewl L1 35 aill Gos Gle o dsed Jlis
o Gl calsly Hlawdl C3)laan 6588 L Lgiap co i J99 Sle
St clly gyl JLLUI New Century Financial (5;laal) 2 nll
Jsandl ot Gl g all UL cloial (pa BV Lis e 0
230 OesS slawi ¥ Al Gle B)lall cddy HaT s Gle - Lade
A3 G Lag pbolmll Gaslio I @l (o Loy dy)Laall (29,811 (4
Shaall Jlell Gouio Lo (65T 2nls (o - )3 T (et is (10
New Century 5 ¢nealwll ;LS o> oIS Greenlight Capital

220



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
New Century ;L (s dads aslg g sl J3 La 1l 9. Financial
AST B oyt 99 2 Ueladl Blall 187 e aaly oIS Financial
i (AL iy adi juw (Bear Stearns) 35yt jo pgesl jaww 0
il 138 cgual =l oy peiical
27 LS ddd pall ) caslall e ASL1 a1 B ey
1Sy (sal) welalsS el il JHLL lmaai sue slplal 4l
oo Lasad Lo U5 A3 ¥l dong B s Bl e 3ll i 43 Ao gl
aexd e c)lall B33,y ced 512007 jueans 2y, LIS
slaghl spe cdan g ality @ ol 3L Glomas (e a5l gall Jumas
Ola [0¥] Ghiss zosx bl 7y cdadd woly jg—d dayy - egilal 330L
Uglimlly o abadY day & E,S_D.J)Yj_s)\_iln 150 des, aas S
§o—d 2008 ‘aLg_ﬂ gnpe 29 L3S, ‘:,J_i).n‘m ALY oy 8T 9
o gad (IS 4i18)) «Housing Bill» ae il Lgila [ yai 41
5l 300 ez [3gain (e of olaidly GlSal Hlo osilall
(B3 5% Jui - Crcalal] (L al] ol BLE] I (S pel ¥
450 g1 Lgdpe udlo] Dl ST e Olue 36— 0580 ma¥ (IS
Cemmia B cSlS Sl L psadIS b degall & il dndymac le
S LS a3 i b G LSy 2 Laall (gl oy e 1S
lsal oS0 Al Caylaall 59,0 alel Alsbs julgls odisd 25
cdlase cdls g gyall ol
salels el Lucodll ST.2008 ycie wo o omiys 21
S22y («Fannie Mae») (gl Siloy :ay)laall Lad il bgad
(glor i€yl A Sl Aa s Il s (49 «(Freddie Mac) « e
Algall (e S Lag! Alilas 30053 Lig)sl B a3 ¥ g g
2 0293 s Lt Le dpylaall (o)Ll (e ol w8l (0 a3
el ol gl 10gs . g yall oia e craiig Yl cal ) LY dad
B ye 35l Hla by Ll o)y s e 3 Gl v il bl

(’P O s> ;.b_:uulc «g.uﬁ»g «u.}l'ﬁ»c.q_!jé‘j ‘HT ._.\_n._.a.A.auJ.c

221



Gl ot 1 ghuisi !
3 ol oy iS5 03 Hlaii ¥ B leas OIS Las T il
e Lggd Aaamll (o9, Bl Aad G (e oLl Wy (ol uB
Lals Lle g OV Aag® M el B SIS (29,80 028 (e |8 O
5 yinn 5w (G2 (i OIS 5 ] s i 55 Ll 1
2008 alall s 2 sLadl e Legod Bpnaill gl e,
AU Al 5Ll A (a5 (MR (S 3l (o a3 0T Lig 018
i 5531 3 LIS 25001 Ll ol Jygad Bole] i cunsfad ALl
DYl Baals )3 e ol ol Gagsy Wlgal 3y90all g5y IS 00e
cOlSy - Legal] AUSsll & aidagll cliely (ogeill dgay el Iy (2S5 5aY!
038,00 oyl masg cpelill 1S, 8s Hleii ¥y 53a¥ Goslios
Jlsal (o il i Ls S5l Lot culims 1 jslial) dles cys
G yally ag I 3S Copuall — 35S0 Caylaall Gans e SISy
Lelaslma o cSlial 0B — sasdl Y UL Jures e a9)9¥1 $3S
Lo pE S el H¥90 05l y3 I bl Ay (s s ALt Y|
Cre g ciall 238,01 Cayliall (g7 cgaaill jlamYl Ul cilS)
(P UL Ligaina 40 plad 4T Gle golad ¥ il ol o
G0 il A pdin (S (S ,Ad) onila o (T g9
oW el sl Byctall ¢ Lgadl ey of clgandl (o pa3 Al
Lis s Lal B3840 (ol all o 4S5 AasS |ye il o o
cellas ¥ aisf Qlss,Y

OranyT (e 305800 A (ysad ol (6 i BN 559 ol @S
Jread Byt S L2 550 HLeiiea¥l (o yuma gl slony Liak &
0 ol Jlaiy BN 559 g (g y®rg (Ao dlaiky dlas]|
On o sl @BlaSy . aolal dacay gue e Hleii WYl B yins Lalbge
o L@l pd caBgn LV 43S0 Caslially  LogSadl any  sua
Ol € 52l e ,ad Laslaaial g (o y8ng (Al UL dgaian (0
2259 Bl OleHse silisn maad o |yslaill ol Auals Lo g ulBY]
Mac g lmo¥l dpudig 59 somin J5 il 39 )iay (g—cad gl 13511

222



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

i) (30 s (38 (L] B LA 559 s Amadll olg
ezl 3yg i duslantl Lol il Jisal Balels cruatizel] oS )
Ol s Legd sl ¥ a ol e Lalll 1aa B sl gy @eabily - plai &l )
Bloy o Lizmpo 1B Sy g ALad (xS 2l 2alsy S5 o0 Legele
5.2 Ay Lingyd LglalS e 2o i Ba g€l (g cLiaal ud (sT (gl
25 laall 3w B 205V COlS e a ¥l gy - Supmal 5¥ 93 O5ily
330 39,000 iy
32 OIS LaT 5L 10 5l e 15303 ¢ 11 oS Lal oo ST
O «Jsm Of oS ¥ Basadl Aot] AU 3150¥1 (s alall maat!
(Il COlS Lagag 53351 33kias 3dla 31591 ] Lalmcng 3L
2l JU o€ a2 elilgT o o dile B Y (21 WY1 ()
coad LS Sl (oo Ludsilly Iepds a3 15518 (A laall e
(Micheal sl clile LayyS Sall Bl ¥l 1lad 2Lyl 5o
Lo bt Anuall 559l =t A bt 3 uly o 5, G, Ciaravino)

sae LI &l dl odga . Maple Heights 2,ub e Cleveland
Mgie OISl CBYT 930 g ad IS e (alf 27 LS
S g cunasdl 1ASag @i Ao Bylall gt il Loy
adla ey lEall g (e Lt Bl clS 3l 1,y
Al gealns BILE L) ainy 15153 Bl iy ol o |yl o3
O dabeall Jas adlSS pd a9 dlo ) A1 Sl (e daie g
Osadl iy e e B le o el LT clab ¥ 5,0 cle T g yal 4l
oda e simlle Blay . ndisw alel o ol By g cnilalsll )
Lo oSl il 3,30 03 ylaall 3y o 33l oL BB 1yskal]

“algll JOLAS
bl oda (pe | IS Lo (Maple Heights 2uly jady 0S5 LSy
OIS Linyl dityne 38 Ll OIS Logas - Leadls IS YL oIS
£l all gl Alaall Cayleall ot onleladl (e raySUT Lelon
LS g, 301 3550 Bl ss3all e wstlly ool sl g5 5

223



Gl ot 1 ghuisi !
oo Y alali paled e 0SB Leblandl oa IS ol 31 2T L3
OIS Ol (e S 88 . (Sas By £ puly Useall S (ggn L]
Jya=ll danall ‘JLafc__‘.uY‘gb\R)_x:' utﬁgﬁb)ujm.a.g Yia
105 . Sad Lale (slomomy Ll Joiall G el Wois g3l e
uﬁu.u\.y.z.d‘ L}}'lc).wj.uy)_ﬂ ZJqu'u.u‘ngJ)‘jJ‘ LA}JA—UJ_'J)B
Lleh G2 s L e Ul SN Aaas golag] Yy B (sl
el (s calocall Y58 Bouianl LAY pllag da punill &Yl
.((u'a‘)l"}" Ldee Lo cawns I a__.m‘)}}“ \:"jﬂ\»oﬁ‘a)\.egfa.é
Loyl 0l fpo domy e o] BLEIY foai e v T OIS La ooy STy
SO (e cAIS A gl L.u\.y.&dﬁ\.bﬁi ‘250@\3‘2:@‘3}"
Cro 3 yaiall L1 B ilalall cnilal sl (S N 5l sl s e s
o edazs (5l g BasSo s el LgiSla 3503 593 2 Sl
Oiba sl nSad | s 0B calS L T[o¥1] (s zos> 351000
LeSLe 3993 515 3 Secall pe Alacugilly Bcnaseill il (593 oy
OISl e oSl e & i3 OB AT i Sl w0 gl
‘l:gT.b L((‘:;J__l‘).ﬁ))j «2Lon U-LCT A laa Lad ol Ligad BA\_.CL.Q
x0T 9xe ¥ lin (e bl Adle (oo yall pum 23 e (Lini
Dayton g Toledo s Cleveland ¢, JS . 20024 2001 craladl 2
o530l e lis danis 3 Jaladl oslll OF s - 3sLEall (g, 511
oMl Gle jlamy (5lB a s i3 ) salas] 38y ol b5 3y,Laall
98 el 511 das 55 e 1353 il mgualll 4 g 3 Chy 35
shamely g yall a3l e 5 ilagl 2 oopubmdl (bl Gllasg
Sadosl s Ape o3 A Hlne W1 ) 0 gie 3L &) B lS
ad @I G yel g6 B cas U Ladsg o Sty (New Orleans)
Al - allasl A15Y (el s (352 5l gl G pond ! CSLS Lia

224



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
Ll Ll BY1 e Loy Jolad o 655 ool Ll e cnd
Jsiy o JSLall Aia (o Tiew D Lyl a@h . uySUL Lelen gl
Ledi g -3y Aipote Bpotly sy e 38T ] AT i 5l
e JSLaL! Jalad ud alall g1, oY cllyg bl Yl yady 2ils (3331
L8 gt Sua
Lediad Sl ol e onas Al Lilg ) Goaial dupo as T3S
AT Y (T Aol e 23, Gutl a5 il ool Lol
B Ceal B L2 1 Lgs Gy U1 L1 L CBlme V1 iy
S 0358y eLi2 Y1 o S lany Y L 135k B Ble Lsl i
Lgysl G 9T Ao pe¥l susill LYl 2 il 3Ll daeis (gt
Lppall  aloll oY gibog 7ol ) gl a5 15358 1B @il ap
LY allaill (asls cBgll B caugiy olai®Y (LYl agmiad Sl

AVl il 2

JERRY(N [BENPR (T E TR PH- (PRPRYE SIE L]

(Charles and Ly alewy 31508 asa 1 o s a3 dg2 g (e
Ol plasd — )T a5 Aga g (e — Leay . oMUay Sam Wyly)
oglall Gle
Ol - a I S0 a1 el ()l Legd bty (oM Lagi
Loyle w3 LSy Blijasd 4% 5 (653 (e )3 o Lea gl o juad (n Y|
clale cranyT ggund o clmady asland] Lagluasd Ladly puall 3,8 dal
s sSIl el sl 355 ISk ylis 58 L EBMas A, & oL b
Slae o Ol VI zoig - bl Gslis fe wuualls &l JL=ay
o 8L Lgiag® i Lagia danly JS 59,50 (IS pal o Luia ¥l e
s el e Gl &yl Sasdl e SISy L S0 el 5¥ s Hlle
Aiagd LIS V1 B 0giSiun a0 . Dad &y yshacal (Dee) (g5 4z 939
sl die cole @ulald le din9)9 3L 5 0l (S el H¥ 93 (5—als 79
A3 sl el 3gde B LIS a1 o s Il cacsl 3y

225



Gl ot 1 ghuisi !
eead MLl ol Gla Y Gami g 3 ¥es (ysule Bla Lle wuy Las Ley5
Ao 153V 03 2000 aladl ad Loy dsbecadly 7 lcally Cas il

S Yl pdle (e dpualls ALY Y] i s
o Gl Lya a3 LIS Legd¥ cllig (s Slal1 e ol yls oy Y1
e =3l 10 LT 03 LIS Legi¥ (6T cLagins oo Laglie 13 3L J1
2 bl | Ay yall 11 a5yl (IS LT e Lagig 5
ASa G (ol pagl dsle of Man 6y el «ilas ! JLiall
- Sl 593 (5l 190 e phy Lo e il clae i Aoy Liasiio
L ao o ¥ T (6T cdadd oVl 3 il 3 @ L3l 038 IS
e leitical le Lueusll o0a calslgg . oy 3odias 6 oew in
Gl 52 ol ylEall Gag ols Y1 LeShia L3l hball Gaslis

ool planl ole Lewcudlloda cols LS. Jousdldpys Loucie
i g a5V ety Aietll |yagall ol iy ool yualie Lpaw,
Lo el Gl alu g Ol 1288y . sV L @ (e L le ] 24
il a3l rinle B (LeShial (LSl 3¥3 41125 Lgiad L3
39439 (Franklin Delano Roosevelt) cus gy onlSil o Galead| Su yaY!
335> 511 a5, &Il [ Audubon Limited I} «cyal 3l ag 1 o L guSla
Lpase & 3ygum le 4513 ;¥ Bulaing 35S0 5 a5l B dadd @l
alal ol pazs 3 5lgg ;¥ 937500 Lgiesd 315 cnlSSl 50 o aliid
gLV ol adat s - S el KW 93 Al 271 Lgiagd gl o 16Sid
Olat (e dae yo dianb ) 55 () oyl (B A junll i o2 e
ol 1 Lalge sl 1S5 . 2006 alall Lo (S ¥l 5 il ulns
43 Lebigl 0lSg - Lebogl 1)L ol (I1iN0IS) (g 9idlil Y9 (e |ygilics
e ol of Ller s Jlad L puaill olgl o gy &aal e 0 ST

cpoall s¥ia gl
(oplsall Lallne Slee LSSy o ool Legil o)ls 91 idtayy
O3:053Lal 5aBllg (ygalodl 4 Legomiad (A1 somilly Lo jumd Lagily
329 Legd 190 ST claren s ¥5¢8 Aoyl Loy iy sl ,udls

226



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
slina T O jue  dge b @i @gilo s S T sa ¥l e el
U EPELISUL A PIPRSN NRVERAIF VR PL PPN IR R B 21
Ay puall 95 AU Alaliddly (SEC)  Lojsull e a5l8 01 Aila
OF 2 58l Lyl g8 yslaw L s Y58 calall cles¥ly (IRS)
OsaamIln L e g)9 cnlsall Bshaie Lalls 0B (ul oS5 (e (g3 Y
Ladll:Legicl LAY Ol Y1 Laygyo G Anill A Buiay (ysiakay
Apaagll 1S5 Al e bualy (T ASLe (ol 0 mghs Asal 3]
o2 LT Oy A paall L lgll o cdadd Lol 3asasll 1S5
Lezbeatin| (I (Sas ¥ e g 35LaS Lasae L1 1S, )
SSaral pllse IS Gle onaty g1 3l 1w Ll Legla sy (ras
SBadsma GOl pus die plug
e Ol Lgiley Ul byl bLadl 5 il Layyg
LUl e cozmomy 0 sz ¥ GIANT A8 O e e, Bl o e
Cnomd AV Il A g (e ST S0 63,8 Legillol i o)
O el eIl I egilgy5 s Lid ¥l e YY) [ —die Jan
2 ey calmay (85l inn e LN 3 Le Judl Y5 auit
3,511 e Pl U Jiad! Juadl le B ] 3y A juall (95—
OIS)T 358 008 @gllac (@gild (Sl puall Jrazty AL da S|
sLie ¥l Gy Lot Lgai€ B (gedian ) A0 gl ualg Aol 53 500001
gl Aadall JalS Sl JBuie pii o gyl sl Lo (o gigy
alss e (yslunmy (il onilal sl iyl JalS e T (Jo¥1 alall o
ol ool sl i gT L alS e ilecundl mglae s wallgal IO ys
ol 9all AL Ll (B gl )5 cauls g3 IS (0 agls s OgueiSy Y
Aeladl e 1Y gndl CYT punliy of yuies Bl c¥ (ysridatwan Yo
e LaY @uE b Lgisnd ST Leludl (e 3as sl
cale 3yally I oyl gl Jod s Lua Bl el 3las judy
393 9352 slale 500 o )L @Iladl 1 15 ym QU (e sl iz Vs
i Ol all 1y - A puial llall o pbalal| BlaS 15 uss

227



Gl ot 1 ghuisi !

ORllilndy s (48 I 75l Hls 0B &l ol 59,301 ¢ e
13 caylally cnddladl 3 p olacadl fpa conall conu & S0 a2 SIS
Jcall 2l e siall B 5031 Baelwws Sl (e (A5LAT1 5 yg 1
1o ) T A pall 5305001 I 550 (o Coadls g (yn oy gill
o) A SISl g slan b conae & @Sy elaS ol g V1 Y 5 o
09 o e 9 e 5yl bl (pa I Ggaw Lag Byl IS (4a
A 531 028 oy ey ()3LiST g - Limal Bpalpn ¥l Laall 315
Myl byl b i 15, 8 My lesyTopes o Lo
A sy Legdy el donaly LS I 5Lis ¥ &b yne Llws
e (! a e iyl bl e a1 L300 Y5 o s
L 5301 I LN G Ll g e il |

G Isa5a 1B 0oy e e e Lid V1 T L yguEill ey e a3
§3529 VKo eV Y gu I e e Bay HuET 395 ool e Ll
0 2 9T el 5 Jud e s Lty 3 gl ol 5Ll
33l B ol ooy of Lalgdll H3 = 2 of (Virgin Islands) 451
L pall mllall plays o ale JS0 Lol sl Coiy (Belize)
Lzl |yoads (399« So el H¥ 93 Hlile Bl Huld Ao pus 1 Sl5e (1o
oSl e Balaill cilSy . Syl sl uloel Ayl Zue il
Tax Justice slewall Lalaill e Tl o ygill e 2SI Lanzd
Agpynll Lalgll o gan T @llall cLaa T o S ,LaT 4@ (Network
Loy Sl 5¥g3 lle 11,5 diad Le 2005 alall

2L By r5eny Dale Lo oSl paall g (oo (s pgill (S5
55Le] B A SOLLI ASLal 113 oy oTglall (B ynll B il e Calogad
3 yuall (o 3w LGT |l acall Cyunll el ol i
O - AL YT jaxi &b pme Lle le Joidl (CD) Ljs Lo y®
sasill LYl B Ual wald o500 (o a1 gy a3 Calasll 1o
Ol yadn Laa VI e 53 sle Lo ool 10 Jiag . Ligyale S0 ya¥l
BV O egiysms lio Bwyunll m Slall B oyalelall (saamlls

228



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581

ALl e all e ol s 3Ll LA e s e sall &g pall
Js 220/07 dilgie cale 3 a2y 43 LSUYI (Bochum) aga g disis 2
36,0 Gal el (a1 g (oo OIS (3L 700 i 350 5 505 35
o2edl OIS o> 29 (Klaus Zumwinekel) JSiuda gy (oS |
e 33T Gandl (5 gyl o YT e g i3h 0B egle
cosdl odhe e

g yall gl Byl cod) B plidinded G und cop iy
ALY B o lall e A )Ll ol ucind o cual OSLe¥! olagd
L 531 35 skl Bgsidl Jpudl 3l ¥l 5 LeSa 2o Tgall
62 aLaBl 1 Hsmmae el L] o pall lladl el LTl yual
cllsg @Iladl g Loy e o 1Y Loadian 0 dean o alSa e insd
02 Y el Lele — s aB] I Ate & s (o s 285 LY
Canys 138y, YLl el o Shoal Jls—a¥lola Lle 3wy T
e Liall Joall Jlgal o eulie <3 llaii wl le Gyl Lalgll
g Busleaid¥! 5Ll el 53ga

AU 21559 vaws LGT (8, wns dmiind fye il dsl)] Jiag
39 Lagdlls 4583 ,nll  Lalgll e dadiall (5 g5V
Bygpasg dyall Llaadl Loy piat I 2y —clly LeSenas <L)
2 salalt L] allsals skl Lgule hammy il Joadl (e
Ilally aladl sl eVl CalSa S aly. w1 egillogl b du |
olio smmin a;lad (Ll L1l o Gy Lol (B A jua!
Sle Waall Caylially dale o gilsaly Bl panll gy ce o yeill
samill L¥ll L3 aalaall  Ual wllci Sy . agmidl 4
plall oy i J o i s LOT (B juns el Lagoma 2S5 50Y!
day g1 B puall 13a (UBS 3Maall (& pemgaad] (o punll e Jo¥
AV 19,300 Hleinal 3yls) Jlama G bl @Il (o ylias 5 ST
ooy o (W3l (& sl SLIVT) UBS oy o) o g2
130 ¢ oSapel S¥93 5Lile 20 e i ¥ Lo S sl ol go i 1720

229



Gl ot 1 ghuisi !

s e OV i (Juasi @ TRS Gl pall 380 5a¥1 3,500 cils
ol 10 o Il eedis IV 535l ol Jlga¥l oia Wle (e S0y
Fort &iue @oSles gaa] Lgia ) Ia @ Sliadd und . ad
_LL_!.A.Z:SJ__H UJA‘):’ L2008 }:dj:’ Ub Ad)._IC‘ “""’..)3"‘2' u_°| Lauderdale
ael o &L (UBS (8 yme il e HLS asi ((Bradley Birnkenfeld)
Lo 329 csliyg — Sl punll 203 (o il e oS el cLaa ¥l (any
oYy - Ll egie CailSig @giddlsang Jo cdadd Sl i) elay udd ey
2 Jae 1B clale 43 5 aall (e LI S5 pe¥ lalsll a1y
«(Barclays) 3.dS,0 lay , 0l Hlain oW (o yne gud Lalsge 3ol ol
el e aal Gilan ) (ol (AL (e i Ly dae 25T 4 1s 120
o2 Wil @uilly Liwgy 2 s98sll Jo y31 c(Igor Olenicoft) oy o
Aealus aliaiS o eabay . [Hlaadl sle (e IShe yias sly |yl
DU e S pal 5995 (5ule 200 clas| (e o gSid ol nSal B 5 S
3323 ISl A Ll (pag Sl | Sy AAISH aa S| el
gt Lol gl S5 . Lalgall y3on B i 35, ) 39,401 oks 3SLe
3 3Ly 39,501 00y b yuall] e 1515 IS G sl sy 4T e
Dages 2 3 puall  Lloamdl Loy e L3l &yl clSy . do i o
ol sl UL 5 gyl s O e a3l (90 el a3
\a\fy‘wﬁ}fgﬁﬁ)b&ééwﬂugdﬁ@jiuiﬁuf&jﬁm
J‘)T)‘)é?‘ ‘Mugydﬁ.}jtu.g)-@.” AJbﬁla.ma_\a.u“)-tA“@S.Ad,\S.&B
L3 L
Ay plall (339 S olg—wls AaSonll alal 590 A LiaiS 0 759
¢ Selall 4w e Alnalealls :UBS (o juns salsge Leing Jany 3l
Jaa ¥ S5l el 053 o Juml 530 crlalall <Yl 30 S L
Lyl Sl IS (o 9 gilSio 2 33g 511 Cailsgll 35 g s
I G B e B iy il a T e il Al

230



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
oo mgzma Ol omas dle 2 Cpgd oyl eadl Galbge e
ST e sasd aB Cay Sl 1S 13 Lee Jli—dl e il iy . ulll
oo i lad¥l Las T qeady LB L puall dibloas 3y punll mllias
ey 1 35l e eliadll alal  Ladlyll cad S5 LSl adi
SY5a il ¥ g Lo o lab . qgiiliyg Casliall alags ppe pall Ly
(el — oseanll dng e A pall oSl5ally ¥ ale oplsall S
Calagig 5,1Y agiSlly (e OISII Lo pgially 3Ty Vol (et
JW e LAy L
s I S0 53 i) A puall Ll &y o Jundg
oo sl 3 A aBIsl 3l o o) eIl G U 3l ST
g plomidl el Lo il | ISHell (yan gy 5 Sy LosS
BYE SN PRSI 291 U R PE SN [SUF-vy WPSVEN | U P
e Yy JUI Gty aSle e Yy Js s all e o Shun Y oS
e 358 6T 3l ol o wa i Yilideay . HLGall Lle Wy &y
oia L Alx ) Caylaall sue Jums 0 552 ¥ (lis G - J150Y1 383
280 1) — dazd Zewd Call 50 Ll a1l gl Sall = L 5
40 (o SST @Iladl Caylins 18T e 1 yuna 50 il (580 O L8 yinse
Byline el dalbizll 20UV LYl dalill Co)lall eSiSy . Le yo
Landesbank Daden-Wiirtemberg ¢ WestLB y BayernLB |3 (ya
caatiel) Llbol a5 dpp il Lalsll anlyi e climgl e uyle 1
ity s b Aala Tpa gl s L3l o2a O O 529
Lee.53 (o Oism9 oz o Ll sl (L BSIUT L1 31 15—l
Sl g0 (re gl Gle Ledily Suelcus (ro ) ISIN = d1 2
AU At Ualildl )
i B Al Ll Ay e (58 wgiiliyy o puall o
O -y 10y Ll (gl (1 s 0 (o 5 STiog (eS|
o el el Gaslis s e et wly ol of g2 ¥ Lia
YV 5, e bl Guslio Juol crad :35ull ola e 3alai Y|

231



Gl ot 1 ghuisi !
IS8 (Sl y3 > Lgia COYT A0l 5 =i HLand cellall 2
i Al e 055 0l LT T 2053001 L Ll (ya 2aloNS
O3S Gooliaall 030a 53158 Aladll s LgILEN L L ye
Gouiall 1aa LTCM [blell Gouimg . )s5as of ouid o o Bl 5!
L ey ALall I alladll 5Ll ) 6350 05l sgil 5lS 21
G2 edml 1Bl dl als daall (Offshore) IS, all e 3,5
saill sy Alelma le ol Teaill oia Ol Lele <55l olia
Olsie o syl ola o ullias ¥ IS, &l oda o Laids Lo
P ST

Bl el Ol gy Benslall Ll a5l Babis canaal 1500
329 38,4 T 19 o wyas W Liow o Bl gie [Ugland House sle—ul|
S Y1 alall Acalonll Sis Lol Gl Al yll a5, lsll Loslall
(Bl sl Awad (o A35SU1 Ll 02d jrTiiaay - (upa3sST) (o 2dSy
las Jastg . Maples & Calder o—wll 1ol (5l dan¥l oSt 5o
o9y B yw IS i30S yal gl T ] aiBly  Shalaa 3,lab sl
1S g lobine Goslias sl 23 33lall JSegll Ggalond| Y58 aniag
@l LS ¢(Private-Equity) saall g3gume o127 e @alcw cdsls
Dol fols (olyal 15 1,3 Guwcold Loyl Ll &g la
il Citie ) i (po L] Biliben i ) g3l 23, L
23 (Enron) g, 2alall Jlea 2 dailill 23)eall 48, all ISy
e LS Aad djebol puel Lgt u iy ol Maples & Calder el
1as aud LS. dsls (el 1 1S58 gl duye 1S54 e wae
(Charles and g alag 3La 093V Il dLac¥) asleas casll
cSare ¥ Gy oSl 50,55 B 359 Le 339 «Sam Wyly)

=¥ 340 1 Aguldie Dl Al punll s (e (ga @il gmgy9Y ) Dby
ool (e jsgen @@l Lgondy Ul ol wdly Lyl ooy patiaty
e >SS SN 1S, Al e Liilaas iyt B 3Se 5 3y

232



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
o2 oS5 www.anonyme-limited.de ol giadl cetia L ag Al 1S, 81
I el 3 sl W pgma 3 sl JASH LT e 1S,
lis e 8 )b O ALell (auind LgiTy  agdad of elic 5TOL
e Y jue 1S Al ola 0S5y Ly yEs pdiall by s Jires
ol B AU i 3Le igainn (9583 2SI Ayl Lileasd| &y
load (Offshore 3Ll lalill o 8BS (JUI 3l 5—walon : IS
5 Y Al PO (oo Ly Ll L iy Y s yall 21
s (oo n Leah o LY g Aalall gyl ) aisiy Ly
Sl Gyl Ym0 llia Lyl aall ol (aall 1y dyyshe Yl
Al Y g Judll 108 (e Caymtd gl Llws le MUY
¥y 0 Il Lalil e IS5 (oo 68 e 1l Lgimac 20535 1)
L0 35l e iy A d e (5L (e U1 3S, a1 sa
Li3kLs SL ailwy! 28,401y Limited 2jdai¥! 38 il Lgaads 3l
-(Seychellen) Judus Jus 5T 8 A58 Guls Lgale (gohaty !
Jeass eyl ol J5 b e oot Tgpall Ll o ag
95 Lo e g pall Ay, el <Ll aliall of elsd (o g Lo le
ALY pe AL e By a3 |y OISy A e Llas e
2013 aladl i 3051wl ae 531l Jead) Aol go Lgd il —s955Y]
ALl T Gle ad gl Labals Loaiy (b 35 Lgils g3 V1 olaldl Lol
oda o b Y 0¥ e Lealgil Gle coa s S sel5all a3
5Ly ye i 55 ATl g 1 0a (m amsl 5 Lo ) Jsa !
gyl e Joall Byl sl s dgaall 3ad 3l dge Luat!
Rauol e o 1S, e Bl B yuall LY ons L35 e
1S, oo gl Ldlie Ladga |uid ol 2 (Dublin Docks) ¢bs ¢lis
Ol (g T Al (e Lial 1o g le 513 5a¥ Gulatyg A3 aa]l
e lgall ol aamill oSS (Delaware) ;s S0, ¥ Y|
ol S pin ] il (ye e LBy oy ae By LAyl
2 8,5 a1 200 g5 Jum w3 6> 43 4 5L Maples & Calder

233



Gl ot 1 ghuisi !
aGg (Wilmington) giaialig Vel dawle  Liliy (pe 3usly ol
Rp RUIXYRESMEE S FISUPS T INE- Vo PRP 3N\ ML |- SIVSUSN | R VA (s
Loy cocnd LT (T das Bunloi¥l (31l Gllia pnis 1S,
il gz el 1L ol 1agls Y SI o0gd Al s gy )
O leay = ALV AVl 02s B s Aealual| 480 ,a Y1 IS, )
dpie i U1AS ) Al 0la) 5y 5350 J > Weadl luddlas, &
2 Al B A3Manll 38, Al o Lgil g (Rl Lgibga o Cag i
.DuPont  LgleeSI) Jlxa

LIS 539k 809 edygutlowss Aipte 8 Bole s o HUT 08 pema 51
B yuall 128 qual ol - Lale 43 Al ¥l aaY i 018 Lo (g)leltiasl 3 goinal
«Rhineland Funding» 342 3gaall clls @ wl LT IKB ga jsgdll ju2
2 3al3Y! Lea T JKB oy ins o7 icdylaall 3L e Sl o LS
sl I o OF 35T 6T :z7 bV pa e e el g (i yuall 3l
Al BBy ey Vg — A0l e oak Y A Bgaiio (e

llods 8 Jaaidds  Lyyglol meef (s Bylall - 4015l Blad 7yl
(Axel Weber) yus JuST SUYT (638,01 o puall ) aial a3l
ozl LYl S il dillae uinB UED . (e gu il (Se e £ 9uglly
L 1S5 @y (S0 - LgLLe 2 Bl Jlamy o yualy 5 oy (S0 5aYl
‘LuLllus)L!al|uaﬁ‘2007 9ds0 e O y—duallg (el Ju.e.LA_xs.
o s Aagge S 2 Lyl 4 5l5d ogael e Liiila 4 Jusdl i
il Sl o 590050 Hlas yud ale 3Sag . (JIadl o B pall
endl g 5 a5l 13 OIS &3S0 o pumall a1 3L ] 3 ybls
o aslall Gl Tall 0 (ool (oo Bgligl] C3lSe lins el 2 12y
6plsbe Aad RLial Lia fyaainl s3940 <Cplelall cyn 3 o Bl
g il o AUV LI 39 pans N Juog Ly a3 il Bl o
a3 A, ylaall Aayi oy oalie yui (Lcaii (Peer Steinbriick)
oy pe pulagi AU 35155 oSy punTadd . LT LOUT le LI 585

234



ol 5 el 5 Gl Gl Gt kit - il et (b o0 581
(JOrg on—wwgacal ¢ 550 L3l 3515581 o alall , oudly (Thomas Mirow)
e )il 1B deal pislgie ygeia B yan ol 5!l Asmussen)
cB 9l Ba B @il SUYI Geliall oyl JKB : L 2Yl
oL o 39 iall o le Adle 35l pald 13 (B pall s oSy
oxiiel G (Cayunll 1m 1S5 o Supadl jlaall By aay )3T 5T gy
Malall olda LanT aB coadl ety i Aushall @udiene 18 yme et
ek A0V AWl B @il Aali 35,8 B jlaliel] daylaall
-Rhineland Funding :&alls 3: |y (e @ Lol g
Ol TKB 1,5 (e S Lo g puinli 5 Jel i § Y1 i I3kag
iS5 OIS s JuuST 56,01 B pall (i Lty 0T J23 cyng Sdl2Y!
«(Jochen Sanio) gilew (3 g0 e g g gll LGB w8 5,156l ale jouas
G2 Abal Ll e 08 500 AaSH 4ald¥ il Gud,
r gl 15w e olalsgll 359 (BaFin) adU)  Leaid! JL s
Gyl 12 (le] e iy il Ll il (Sl gk Y L)
I ity Aedie |yl il o 0 S DLW 1gs £ SV
lleie LU g cdie « oSl 1 oI ol o 25U JU B ous
SAUYI U a5l oY @51 Goely o el gl Cayuall 1ingd ST
Jlaal e A el WSl Ada e i B (1 ugenlg LBy 1o OlS
oud B pall 1aa o I g il & plenis g - Adliie Jladl 5059
A5 (Slsg a3 oy uall 2 y3las ab . Buenl Doy el o olsie
(T B)lnn ) Lgie Llibe 17 5923 555 slle 24 55 Lgicid
9,Lally (Sparkassen) oY Gasliws (e souad) Lgio o s 8ylna
oolgdl Al Lgie 1Hlbe 7 3SLa 3423 LS ¢(Volksbanken) a2l
552 olele 4.6 SLia o 5 1iad gngll g g1 Y15 3031 ¢y
Ll (e 37 (T 0nengll God> Ailaunt jaiadel] Goaimall o da Za
oY Glasg HL i IKB (o yime o5 (01 10 hasg . 50 w30 !
s e 3ol Jlgal oo @lae ¥ s jandl a5 le 331 ol L ¢ o
ore YT e o puall 12 Lol ¥ T smis Gle eyl g ol

235



Gl ot 1 gl
Ay Loyl oIl in by oo (pad - dadd eaesnl dlacgill 1S,
330 ()5S Liml olgd tLAUT L2 omeall pnalil] Gaslie ST 00e
dddga oo yilids ;b oda il Leay s Sley . (BN (lels
ol Hokardl 10 an g (B B85l e Axguia Vigley 75

IKB (o yins iy Josil ciaandl as (6T e Golaadl agull 3
rbe Lugagile o yails Lsila Stephan Ortseifen il ol glac &
sale] Jigad CByins) KIW (8 im0 dd)y ((Ingrid Matthidus-Mair)
s9a3 Sl BlLLYI @al (re wsly sa oyl i oY clidg ((Hlea !
A eli iy L 03 KEW (3 yne (1S5 . TKB (3 ynn .81 Lgd
ASLall B il y as T el IS Lo 3¥ W] o—a0 ¥ TKB (3 yins
4y5eend 2 A dsm asd e ussile e ISy Cbyuall s
A gudh o Lgaled (il ol Ley Juadl cns Ol 315 &g !
2 rle pusgile cliaily . dd jan ) JUI (1,3 Byl 1B (el
Ol A&l caly uas -y 4 iy gadh (el y (Ola ST g Sl
o pan I Al Gud (321 B 7sh Hlie uB Hladl qubae iy d
2 OLo,ST LS5y . LT b alaladl Caleall JSI Jo oda 25 IKB
s OIS Lo ety 4 gidly Cayina o Led i 719 el 120
Lgicall Tocl il Aol _candl TKB Cayana  Llud a7 L
Al sl dd pall Al3 01 Al ) dee dle cad ol 10
JKB Cayumas usd| ylasdl

3 pumeld (o pofin g £ g 108 (o Vg ol Lagy OIS
dae AU ,yg gl dejall s Ll sla dgals laa . 3 L3l
Cylians sl ealy @3Sl Gy all udy s dudils YLl
Jolll JUI By 958 Oniall omenslieally sl ¥y sl
e G e g 3V (e g el Loar Ll gl el i egas
IKB Coyone 3LY & alill  LISaYl Sl puenll ppasl ¢ Lol
SY Lol o yaties JKB (3 yuma gl o150 5im 0d sile 0lSs
e 15318 ol il ) o il e Lag . 1931 aladl 2uie 8y 2]

236



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
1931 alall ¢y gudsn 40 . 3a)Y1 ol Laale (golais S Alall e B
ISy (Danat-Bank)  Lils <2 yimne : 30U Coyliall , 87 6 le
3oy il eal ol udlaY pla Losas HLgil ud Cayuall 12
g o pall 1 BLEY 20UV da Sl Ledin Gl sgeandl JS o
o] OISy sggntl i B AL dl) col Akl Jugaidl s OY
a3 LSUT B oyl allaill Jazeay 3231 5 ) ud  Lils Cbyins
Al ol @l ¥ JUL s (e LeaSlag o SLHI puales cox
28 LAY it gall cre asaadl o7 1 I Cacal . g5 T Coylins Hius
nsd s Lo 1B LAUT oL egie Iolatie ) wgllgal (ugd) 9um o
AU Gl sl yglaill 02 s 0o B9 . (udLBY] (e 35T 9
ONely ady ) lall s ll 3 ganl5d Lylaf el §5su00in (52 Jolo
AU L3 anl me ity cnd il crasadl 3 (3 laall JS Gl
sV 3y Sl 1393 3,08 aol il sue o (BagSall cuning
Jleall jsalCdyim Cajliacll Gomy Hlio g)l0Y) ¥l lia Lniaes
Lo sSondl ceaal AT dain Lo o dass Sl yially dliemill  Legaally
N3 Lo y35 3 S G jlaall JS L5 5T LIS ALy 291 o
Dresdner ¢yo JS 2 Jgd) ol gl pas 63T bian Cila (Il
. Leayi Privatbank s Commerzbank sls3f cpe (5S4 b ynlly Bank
Bylall ola Lasiads o widaSatl 2371933 aladl e payg
Lelas Gals a3 Laddall b cbslall HLgl olSy . L as U &
A SN LTl 83T IS Jgum 9 (B Copiad 5813y 5la] B Ble
Caaly aley L 03 IS 31 2Y1 Gl el (ALeS 3 sumy Lo
syt J9g Hlies! @Jlad!
bl Camy 8 4l a3 5l IS 1] Le @ lay Jn T IS sy
o2V TKB oy ina oylel ol Ginme oo Lay elay 2T OIS La . Y
Sl Gl a5 oY 1 L 423 o Lima gl ST Mad
Gle QU n bl gl Hsgen @omgu—w I Slgia o LSUYT U 35—
oo A9 SAIU) L3l (g ] e ala of Lo ccdyliall £ 950

237



Gl ot 1 gl

G3S A o punlly Aol el qquandl dde eyl |ysaill ol a
Coo 35S ol DL e pyall (JUT 5w e Sl Al g
2y BEY (ol I i cdiapial ¢y e s 1ST NS
Cayuma Gl sl ya ¥l 108 (o said :3alo0Y) Ll )50 B yinie
) oluf Rhineland Funding Ggaiis g IKB 8 yine freuas 450 KIW
3 o paall JiS5 3T gmas e g0 5k 8.1 L) Jumy i lias
<9052 5lale 3.5 L) dieg® Juad (153 @iy Ll B ylually SUYS
P Omiad] (o paadl Gulma sliael (e Aay)T J3T )T &b (e
LeS - oyt 51 Ol Byl () it (o0 OIS e sSll byl
b 535S (el s 1 L1 B Gdoall aladl sles¥l s
e o0 MY Aglee (o sard (381 LediS - u3Y) (pn iasd
Lo > 22 0l gy Llde 10 o 38T B pall 10 da Sl
e e S 1 13 S o pedl 1a O jud . Cayuall lia B
@le g — Lonestar S yo¥! yaiti el o yiall pu @i caslgal <

cdadd g)00 Gsula

Libeall Jlali e 5l 733 TKB Ca ey cdune a0l 2a3¥1 o)

IKB (o yune5olis.  Liwacddl Bulg 2 Coyliall (e 8 Lemgiil LU
Yy LoVl ngd ymn sl A Jony lias Lyine (Lol Lo e g
Gsieadl 5oyl OIS Loy JKB (b yuns 3l ae 3 6T el m S reln
DLe gy pudd Lmaall (e ST 50 Lo oy B juall bl il e
33 O oLl @l S ST TIKB (e 33 O ] o geddl 2
3513 ylSy . Rhineland Funding : dags @ YL dic alizey )57 Lo yins
el cimlall (S, ally Bgaiall s 1y wuca] 13 IKB Coyuns
pladl Drachenfels Financing g Loreley Financing ¢ o3l
podbs o gl DA Gyl e Legid Y 01 1S 2052002
(Jersey) (s sl ¥l JLall o daBloll Ailay, 1 3 0501 By
il i (e Lo @Bl s gy 5, 43 (Bl 5013 OIS 1]y
G U Bl s ey A T3S L ) sl sy L sl

238



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581

T alBl (2,8 e il (e Lelalod Jady LgwyLad Ale ¥l ealy
Loillay o og Yol dumill L¥ell B Lgiylen  po Gl A L) Al
UV Capall 13 3318 51T Wil Las Y 3,9V 5 Lall oy das s
2 Ayl sl B Alal Al L3l Al o 38,1l
OSEY (s s (ndlb gn (8 (e i Gl Acasldl Loce3ll Al
S ) pusy (Bl Gross) (ugpe Jus Bllang - dagailly Jlin ¥l Lilas
195013505k Buaizell 1S (6 58 (pais 75053 Sl 38531 - Pimeo
LOUYI a8, adl ) LgSla 3ga3 Sillg S0,V sasal] LWl o
plah mllhins Luwilloda Lle — Allianz el Jloes o 233 el
Liala L) : 515 0S50 al Laill 1ig) diemy Juolsng -« uainl oyl iall
el gin (Y ey W allsd Jlas epageddl iy o bo allal Sl
oy J99 2 Omaladl s sl e Lagdey (dg sl el L
clgeSo daymey w1 Y

1S58l e WY |yt Ayl B ysbol yua¥l o Lo ylards
(¢ 15:3)) «Conduits) eww Lo Lgade Jlar 3 @l (o2 ¥ 1
ool 2l 3aasd Lle saeladl  19a¥1) (Special Purpose Vehicles) i
(SBR[ P R WD, A PR VNP DU YT WES { UM TS g PO (- I ES
L[N EN | RNV R PO LSUA PP PV PRV P = PR -2
o cdadd Sl A8aall 2S5 E) 0la 0y9,5] Ay LeLisl ub cals
Aol Aolal (e ¥ 13 1S, adly. La gl 3 @3UAN Jlxs
31 a5 o LT (o AU A e Liall o cnda 5001 231 Leall
2 91 (il ¥I JLAN o Al gl Ailay )l H3andl B ol lagayudl H5
1S, ol ) sy 03 Coyleall @ilSy ol Buid ¥ A culall
asdic Salall ol a e [33Iails . Lgidlolas (oo [piins e 3o 2uasll
S p iy A @Y1 3,800 Lgiakin Gl (gl a0 duasdl IS, a1
1S3 533 lece¥) b ylins el wuass - JUI 3ol o LTl
13 e 31597 A st s gz cda e sl (281 13
Ol oyt L el (o cLganng Al ga 5uGls Yo

239



Gl ot 1 gl
5yl iy LY il YISy S AT dees e
LIe Ly sl dilion  Lays @ (e clgbllnels (315531 olgd AilasY|
15T A [l 38U 8 35le Tigacan 16Tl AAA oy 7915 Lo
3ol A pbolell adle (o9 yall Jomb gomill 1agng [l pdas S
YISy 5T B el Aa Gudy - DL 2 Bike Ligasna LISy 50 2Le
3L9¥l 35lax Lle 3ay agdll Lle 550 sle Lo LB Cayial]
coda Lo Gleg oyl ol ) (3303 Lgale (3055 sl 31 AL
3o Lad gy Lo JS (ud 0 YSoll ol g lalall any o i
Lo sl le L300 Batell 3S0,eY Ualdl ey . Mad coad
Jeo] Wy coia Cagintll YISy e ¢ gl cdal i Lais ((SEC)
YISy st cnlaladl cnalosll (o Calbge oS 0ad Lasdae ) s
Log - Jicall (g Lia oy Ll s SUSL3 aday M) ALESY Caiatl]
128 Hlei 0 Jd (e cplaall ) nlomag ebid T elagen (LS o) 10>
Moms gus] i yiely (s3I0 B9 e OS)HT e @ 3Lal 7 puall
Bolodl Hblell ol Huuds e 5,003 EaS uah e Jlas Lol
Ly pall lell aylly L Halen ¥ L) Ll Jua) aS9  Shalally
AL galSa e La o1y

el 2007 Cars Limd Iyl calS Lo 3l ol a oS0
Judl (Ll Gl YISy Lw)lad U1 AW Sle jI
ot Y lia e oyt Jg9 B Abge Ty algddly  Legall
B ol 1S5y L) (ajliasy Hbalell Gaslio ol wii ol
Wile (o 53 Le s (e 21511 (ST g Buall 31591 e Jy—iand]
LoladYl YLl o aaamill 3u Sl Yowe e 580 35
oo Al a5y Ll T (e 0dily lagen 2¥5a OISy . 62!
£355 (B yar Ll olxa P (ad . |yl piieal HIST ALall U alail] Jani
OISy 5,8 Bl JalsS e (9asy 1518 Le G2y - bl=ll Las
ol ad . Slalall ol b Alilks Ylgal (Linyi ews 13 TKB (3) cne
Un ogie AUV deliall cony CalSll — Capall s el wl Y

240



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
dassse Dlibe 3 e Sl iy Le 2andl 4 anslin 5 — el
Capo B @S ey gnp Dlele 7 I Al 1 25l calse 2 330
1o )| (B g 83 LBV 2B o el d g le 2007 Lol
Lo 4393 Lo (3999 935 Llale 10 ) Juos (6,375 0 3Ll
e — ol WYVl yjlas e pual il IS Wall Street Journal
(J.P. ol 550 2 > (Lehman Brothers) 5,305 Oledd sgas=ill d o
12 s g 1ohiy 13 — «aliy 4diy g SUYI o 5ially Morgan)
O g—il A0LaS JBg . HLaall ya p Bganll LA 31541 ol &0 IKB
((Moody's 3350 HLed¥| capuaill U1Ky sLAT IKB b june Lig!
als g @gidalas p sl B Igmmadn @il Al B puall 1aa 35l 5
c(Aalide s U EST B wgllgal
13 OIS T aSH Lo @ Gimy @ Cayunll o US55 Aaasdl ¢ S
O S OT O al¥! 593 e - uamd Wy il W jlaleas duadd @3]
Aagaaa 19,3 o Byl Lal sl Ul A ya Yl dslaall (g8l
Ol s T s e Lglumad 5 5S_iue (03 Leil
a5 of Rhineland Funding —ie T KB 2 pual mlid! Ggaiall
o298l Ly 6y ST egia ey T A Guow G| J1ga¥ el
OIS (6T ¢S pal il Y58 (e Ganll 1S5 . 40 e ¥ 2y Laal
WV e dilme  LoagSa gf aelill  Lodles yuu Gusli egi (s
4 (Minneapolis) (ud saliice 8 @i eyl Ljoue of LoosadlS
Lo 2slaall o301 (s 1S 0 (oo i e 15308 clagan o5 2 0
Oz O patiall 715 c0nadl 1as dals Gley . S5 dad g ole
.daza Rhineland Funding Ggais (1o (ud — @l gal
Byian Loasl y5ad JJKB oy was Yiad Lo pul wf B s
AAUYI L S 33 aSligl ) cdpall |2 1S . SachsenlB
55 Goslios A5 paead 038 1 3a3 Ly yalol ] «Linl dudil 315 1B
Lasga g Lads Lale da oy Gty 30¥ o0l dasle B usf olS L
Georges Quay 9y Ormond Quay 3L ool 3 sl intl o3 a 318y

241



Gl ot 1 gl
2 oAlsd! SachsenL.B Europe =S 4 @& «Sachsen Funding
B (a3 B oyl sy OIS oo slis 2 Radlgll LLiadl g
wg pomeall €I oL |y iias SachsenLB Europe el ¢ a1l sLAT
o2 B Ble 35 JIB 5yt s Cpa - sl eIl Guimy JaSll
35l) Gaint (oo Toiies lon ikt 5,091 (lms Ll (g
ST iy s o oyl o 5T ) AL Lyl
LHUaST e commai ol S ¥ ey puaill 002 0 e (Sas 2
dywoll faa SachsenlB 5 yunay 4wl Lgicdl poyladl o dabs
3 yLdl 6T oy sb3=3 e gy00 Hlibe 15 Gle palddl ey aai ¥ 2
BB Goslieall 1Sy A asl Lcedll Lajs I Shalall )
oo all Aaia (09,5 ai> B Lellgal (e Ladae Iy i ul 1B
HLle 65 BdS ical a3 |hlan wY) 3ad cilSy S0 ye Y A yLaall
&Yy e o G Lol B3 (ol GuelSIh 0S5 @ 6805+ 95—
9 9032 oble 1723 ) Juad By adle Llesss s Loyl
.Baden-Wiirttemberg 2,¥ g} smlidl <8 ypiall I jhaill (o yuall
dalizes ayo Il 29,8l o)) dad (alilias (ug e Ju zo—dag
2 A Ga 0Ty udsll LA Gioms ) 5o Ly ol o) S5
Al 3 e Ggibiadl domsy Lo it o by e o) Lo 38, L
SachsenLB g IKB el dgshall aul wull 35UV Co)leall ol
01gh . uate & gy S (e daal ol a (WestLB g BayernLB
2 S gpsall lle (e 1S alll sia B0 5wk (Bl
Alas oS s sl o oS5 @] Cajlall ol o 54 Lissl ol
e et 13153] 3pme Y1 Alagll la s Led sl oda b A aylae
I Jaall Tgalial ol 6 ot | GUYT cps yuall 321 iS 5003
13 &S e ) 8 3ummg 3,58 dan (Jod (Jo¥1 ALl B @il 39
Aeadhce (s sLab] @Il Coylina ;ST e opad aid Adle slui
LYol DHlde tre cpaall Ylaa | lgiand el (4503 s labo] ol
3yalall By s 13 cOlS Ll wdyliall sl ¥ @i (A yaYl

242



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581

15 Ll dale] Caylall sia Lle e 108ag . (oo all  LE dua
o 755 O Lgule nad T Lgililyue 5 yulas I dalsndl (ol 2 Y
s el ole (13Say . Aolasdl Layilasg Wbty (e Lall
JS g Bagay LelSy gl au a3 OIS Al (g8l jlols o las
O g Lg—aall 5Bl a8 SV alall B L Sl e dl B ]
Lerm ol Shelall La Joomiy a3l oyl o) J5a5 dog i ) glacall
LIy

(ouSay Lid ddied L ol cgugpe PIMCO &S )& () @ G293
SIS 21 alaill 1o clgill o puall Liallad o)lS)T el copasn 3
93511 HISaTy ey (9l i (B Aol Bl prcnds (o Gomay ol
2 Le—warl Cajliall Lguals Sall Sl & yslol puel @ e e A By
Royal Bank 0f (i ¢yslaladl oysllsmtl 6Ty oSS S oo Slad . cLasl]
eyl Lo cdge ad Jall C)line (o 2007 alatl 2lgs 2 Scotland
Lo pa¥l sasill LI B Lgmmia (o Gl (gl Gllean] o
G252 1 Lg)sl B @A o gl |58 Calicey @lg - s Ul il 2
aladl 2 (gmgyo¥l aely Lo ad ol (il 4 digadly Laae T d il
e o5ely Lo Bagd (g9l OIS (09,31l 300 cs Blle 31591 00 2006
cole oy b

Aa&5T 0L OlepST oy «iliy ddiygdly B jan () )—Bag
Bylall Ola il Balw a8 . 650 Jsad Lerle il 13 o)L all
LT - Aglanmdl Lo 3l (ras Lgaiog 3 oo B3I 2 90 z153f e ey
B3 A Laun g3 (e LI 2 80 & e cals ojliall plo cas
G 15 5T puall 108 pugy sl (313 ol 1igly . JUI Ll
o 3] Liala LT o)le ST a8 5L o 25 (I ey By Jins
G2l JEI s L el die gyl Sl &l (Lia (e azon
1289 153 Mg Yl Lelall (Sam eBg gy A5l )l |
e ol (Ll 3 Jslond Lt mgyall CByliall a3 o Lea
A3l o g g yall 02 Bl Jguo ¥ i Ulxd . yg,511 ola

243



Gl ot 1 gl
b oda il Lloaid Bunis (19953 JogaS LB lall aolaticiin
AN el Lgde Lo, Sl daylgunll (oldd Jugaddl Lcuiuia
G 02)d S Gle osliall dmiad gy JS Olo daylsuall 0ls (3850
s e 8 4ed 35 ol | by 07 coms el JLomsl 4Ll o
Shale 0 5 Lin 3 Liswe Ly —ie iy 5241 b puall of 6Tt 351
80 diegd s (ol dlle il (o Libaliio ! dbilia puia OF o 9592
2 ool Hsels Al o dazs Salis ¥l 1hs (oSl al 3 d¥1 59,00
il e el (@ yall «ai 1hle el Tigg .y all clUd 4405w
oalael 133,58 A o ,all 1 aldh JMA e cldg 4o ,all 10 e
@ﬁw&glﬁﬁ\&.&_ﬂjghd_&)&‘%&‘mgb@hu
353 Yy Jo> b Mbtie

e By p by (paliy M oy all lo (g a T Al e
Al da bl ol o Aladly (s So o lgmin T (g8l ) bols
G)ad e B ADLBY] 3)la Il (oLl aie (sue B 3Bl
Yl eVl i e (o ,m6ll s oIS 15 Lag copad] Bens Ll
g&.lﬁSJfA\L@@QYE;J\JiL_AlQA@A:)}As’UA_@A
Lafue Jains g3 T Gyl I Jli o sbolill ol ccallall kg
wttaiu.uuajj.ﬁ| a_s.@sus.q.d«;éj&)_‘.ﬁ_u_"uml‘ C)\Aujl
o9l Dgena d_dla \Bbjie.ual_u&gi Badscg daulg 3uy6d
Liganll (yeadb A Sgaine ddle &‘)ﬁi 3T Aiaa Ljﬁ—‘AL’ Liganll
od b o gyl mie (e 35018 Ca)lall ol (i . HLEall
‘A}JQ.A Lye e Jo sl u.'léla]])\.aﬁ_‘.u)” )lnqn qujji
B)las Olo g b g - JUT o B gy 3y Ll ASell (9 21
()94 (i Ca sl 99 B Oslelall s yalls . (9,8l a5
@ 58 el L illy glls (5,5 Y1 A1, dalcull Aaledt! ola
Bagdid| Ageall e oliam

244



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
e el oo 35008 IS e gt 300300 Ual Wl i
il B G yall Jaall Sl Tido (201 Cazmall Jomill o Slias
O oo JU Bgew 3013 0 AL A0UNT Al 1 iy o185 .5 Y
gl G Aal_cll e Ll (gsicall oyl o (38 3 gl
Coylall o Gaadl Lgaad ) Bl aalll Buales ele Lo oIS La
Wlis 3ylalls e paill st wll G5 o albo¥ dagsll e ,2 T
oSy dad (Al &I 1a¥ slgm 3yl e CaBgill a3 colS L
Lalaill (67 2 gl S5k Ase 3 (BIZ) 2yl Lyl sl
foa Jelad 0ds camf e le cad 03 38,0 (o )laalt 4038,
Al g Ut al ()5 L o6 : 2008 Al all jsluall o555 8 Ll
Of pu (po Aaglaadl sLay¥l ol Do g oo g gl OF Jall B3l ine
2e Gl dmialy Dl 488 (e nnen Il ol g5 —al) (0w ly punn
3l e cagadily (9350 08 ok LisSym ¥ o, il alge oo
Ol G T Gl e vdmg i Sl oo gVl canlalon toga ybo !
LeSs - lp¥! soums e Jli—adl ok B LW ) geny Lo 43
Yidag pui Gle Olad ga¥ll psliall I 4l aslas 5o
Ubo LolSy o JU Blsnld . @giladsiy mgllel JS 3o smis  Hlw b
2 Sl e IS |y Yle o aiy o 5Lad Al (3agendl 22505 ,L o3
gl 8351001 3 palall

0930 S (31 guul (B () gl i AT Lol - (y 93 )Ll Lgd (3 53 slaB Ac B
PIYT B PR BT

e Gaadl HLad¥ Ley e 1 bt e S Caltizey ¥ ¥ o)
9 Gl (e Baidi 95 yiis Aoy 4SS ¥l Gl B Hu sl
Adels (59315 LeS ST |yama Il glios 4300 Ay Lo Lal .3l
spally AUV @lle G elle B Blai g sagiill 5yl ¢4l
M‘)l_hum.u L(JéI’OI’HCKGI’ViCl) Jﬂﬂﬁ‘sgajhotlla]ﬁa_*m.&jﬂ
g 5L A Pont-Tabbé wui yall Al Lcadl 3,501 B 3585l A V!

245



Gl ot 1 gl
5058 Sl (e 058 aMa Y @lle Jsi o dilieny ISy Ly 59801
okl B yall o (Delta One) sle ! 3 o Ll el o gnia
ol Gallall b dadl gl delall sla By . Société Générale $Maall
il oz —cin yalda Il Jgoi a8 Ji8,0S (IS AGaL &1 5 leall o
ploel dwad uad 13 HlSy . Ay laall sl plows] Sl Jsad 13 oIS
s s (S (S o) S @l S Al CoSL
Malall 431 o dtiaga Jas CiSa (g 9w (So o 5T «Back Office»
ST 58 Lo sy 540 ol didilhgy Laild (1S Le (S, 0 i - A a sl
ST Cagliy gl JUI e Jsuazmll cagly 4] ¢ 5385 ;8T 50 s
3ol M dliogs Gl e usell (S5 @Iy - mealmel Jibg 0331 ol
2 R sie Jlies 3 yalall hs s sl S8 3 palall (S5 clg] pllaty 1
i Legd J1sa¥1 @ulan 3Ll a1 ol

gl Y cgy51 T H¥ 9l (m e 3 Ll g0 Ju8 8 OIS Lsy
3ye ¥ Analy ozl Gladl g LI 3y bl sy olS <)
Ja Y i ezl e 8 0T e aall adie (dadd (gl Lsala (e Ly
G2 235 03 @Y V] ol ¥ gl 09,4l Ll e 3:LaS
Ge arall sde LS DL -5 33lell saeall (e 339aall uyladl
ilis e arall vde o LEELL (oo Ll 6 pslocd) (o () ISA (0
¥ sl dady guad Gle g JUI Bls—wl o 3agand! hliaddly o o Ll
Crpo 8 Jia S T Lallaidll o2 (e B3NN . ,SI0 dganl o)y
LalSa 23S 1S9 LgBgd cpa jadyg sl el gl 3y 5y 2005
oolazil ol iyl Lo Laal P e cliyg Al Y1 5y aall 3,150
Siglayl e ial,ll ol daliel] Lojsdl rdde of 1S, il ngud
Dow 3is> glar pdisag Sl 590058 A 50 pBi5a (olaz]
daslguatl e Lavenlig il 1agrg. By )Sula 48,5 eguul 9T JOnES
O dale )l egadl L)1 e cyaly 4 (1S 1300 icb puall o 2x 1l
ol damhg egadl (olasil ais crelill Aygpndl el pa ¥l Sy
Loy Aialpdl ilae v Bolall I3 e Lial ) olia o 3axll

246



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
Yy ele )b dy Gty S oS OIS (3Lal) gy Laild il pall B juall 1S
AT ISETY R P 3V SSv: PNV RNVEN] Jy EL SR UOr: Pl 7SS
oaly Gl glaill (uSlas s 5e¥l skt s aalill (e sl
Ol e Jle (re gy Le Jazmas ol 13 OIS ()2 Taa b o - Lgale
23l e Jusll 12 opa Liall O Leag - sty olaily slation 5531
IO (e o dGlial e e 148, S i 13 b pall L3 3yslam
aall 31511 b g ol (30l e B33 se ol Ailime SLalas
OB 562 ¢ Hlaiais @by J50aSl e Gl S5l Gle Qs w3 olSy
Ly oo OISy cileal | oI B Lud)y Joas OIS i e WY 000
G N iy @I 231531 OIS Ol — aln Lo s e 3,50 )5 0L
ST o5 Jo o Gapall o bl sty LeS by Lo e s ¥
b ymes Alodl Lol il Loy i bl Sl (gslais Slales
cAadae Ligiwas Société Générale
e Laldl > 2005 aladl Carn B (6T« oV ol 25
35 cgnl O le i oyaly Jua S5 el Geinlsie Halas
G s ;¥ ey @y lalewd (aasei o Allianz 20U el
G2 omolay ¥l (e il s agmgdl sl (e Mad Layla ol i
e 95 2l 500 &l Loy o5 S3 ar Lidl ol 1 His 3o o a S
S pad B puall 38> Ol sy oS 7y bl 1l dals
Jsall 3 ol 2Ty ol ll Sl ) a0l aliol ¢ junil] 124 g
28 1y A 38T a )l Jigod S el 29 ST Lisl ey
(uadlly 350Vl Al e b 4] ae Lexd JUB U3 0lSy . 959 Osule
3132007 alall tye 5l usbe s oI yuaill 13 a 5|y s
£l alalas e (31 oyl 21 el ule Ly BaS (e |y
3yleud S8, 8 0SS pa¥1 ool 09+ 9550 5lube 30 I Juss syl o
Bl 5l nomg bl Ay s (oS09 9590 slule 2.2 caaly
Pl B i 0T G lis somy (Ju 8 pllatal (uSLall oL 23YL
i sebliaiy Led al¥ 95 pag 9y gale 500 4y Ly bl

247



Gl ot 1 gl

- 9252 olabe 50 M e oy 21 ALl) i o1y 1Sy - LT S oS
Ol JLad (ola Il agaias ) 02585 Gl pelill 7y & 03 148,08 OlSg
I3Vl 3ad a3 yudll ppiay igll ol B Jesy 21 OLY!
scliale dudl e b ylaal) addyy by lawd¥ o - Ly ol )
Al o)) a3 ao LT S aladl i3 Bl Simd (JLall cilS Loga
12 e ity Loyile s Ol 5l el OF s 9550 5lube 1.4
Lelee zlanial ) (adu—w OIS cagun SIS dn i qulaall o1
Ll s slill e daloma] (6T clgmgiil L3I Joln

e geaadll i I a3l b e e Ly Gl a1 ol il
ol g doas e Sl sl cS1,3 2008 pladl e ol oe e P
4yl pall dpudl Deauville Juags A ol (e ydue (elidl 2 b 58
5yl ililean Loy b Lalies (ealla¥ dagmd) Gl e a3l
Jl 6l Laale i aatll ISVl sle Loyl €9y 5libe 1.5 413
62 - o)l 1 B3gall L a g1 B dia ohl gy by Jlga 1 (1
AT (i€ oS3 0¥ o Jad Lo 3aG die |58y O 9y
13gdy - Aylaine IS8T uga e @ Garsldl gy AT Yol coowall
Aewailly Blaadl ol g3 o Luads (3 yuall g pite oo il ol
o3lewdy ol Wal . Lyl domy Bundll Ji0,8 695 ¢ Lol puay aay
Je2,S Malas &pdaty H3T Hlocas 2S5 19),59 Mad daylae dasuay
Wi Audentl al ol B0 5L cuawad) s By . Ses By g ol
ol oyl wbllall 2ulgs B con g - 9550 Hlube 50 caly 13 Lgiad e SIS
dad (3w @19 959 5lile 6.3 cabiz)l s aypall S Slalall
(e Lgd 80 @1 35l 0040 . Aayall oy Lilis usly lisacs juus o
3T Awuga 5T S ¥y Société Générale b ymna o Y dad

@bl J<o (Daniel Bouton) ¢ygigs Juils @ pall 5y 2519
Claill O dw bl alas] ey (Jlizms coaliady G Jid poS Canny
Ju2 88 iy pla S uolas OIS Lok JL 13 Liles dln 0 1
0233 1931 oslialy Ty alladl e (g iy (9IS asall (amy 0L oo

248



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
Creanlcdl ol (Jndl IS Legas - dlady OIS Lo 3aidimy (eSall Lo
Les e 1 Aagdaall 351 sl 3095 cue 3,1091 Gl cline I5lan
oo pldl gl ¥l Jusla e 1y =15 Société Générale ca ,_as
Gyl 3 Jymas Jsams 0 caalill LI 1330 @il gipadi sole
Jols B puall Gl crealall uai @alag . Jud 58 Agds (0 (9 palin
T ealiue J1Bg . Gled eld 1) Linyine cdga wil M5 (535
ton By a1 S5 By Linll @ gl (@Sl T o eSS s
cgrall @Sule gty Cagill @ Sulil el
o= il Société Générale b ,ms colil LUl A uall ma33s
i Y LB Eiod) Sl JU Bl gend (o 354l ¢ L]
37 cand Gylo 5 slyes aS3 Lum gl Bl g clS (ol aadl (yo3l
Lo legyddl (d e 3yuall aadl o w Jolas Gayle e
B (e Ll g ol ¢ La et ol sy 1 15l o Y1 Ll
Ll g ol e Clally ool Ty @ea1 (e o Byl
LYl @lley  Linysull @lle o dasl y3ll Gl oyl Il asdl o s
o ¥yl Loyg a8 s a> ) Lealy sl (o Guds|
Lgall L3 1 el Colanl oyl 1 asall 2 e Shaall Jgls o
UV Salall Loy ccwal gyl Al (pa . 3l ladl 3, Ll
Gy aaanll o Bl AU Sl oia ¢ L Al 5peliell  Leld
s e SISIL I Lelac Ayke ¢yseiis ¥ i puall (e S Lo
B gdall 4y 332 Lo JS e claadl Lo ysa 3 sl o0l 251 53
oulemidly Hat g Jo,mdl 2slsdl (Futures)  Ldan by ooyleay 257
LUV B ysgaad! Gy 9S50 ol 92 Y clis (e 3,815 3,019 el
s gr Al cdgd 0B JUI Ble—wl of (Horst Kohler) JlasS e wjsa
ISIL Y] ade 3,0l GISYL sle Le ulS
] J35 Y ualSI i gl 120 Ly Gl caltond] 393 0
5,511 Ayliall @ad B ASHLAL woys peadll L dis @udaall ¢ 541 (e
LSy it el jliis lalll Goslioy c3jlall 1l ol deld

249



Gl ot 1 gl
sl gl e gl Lagan Y3 0f e il Likall 3asli
Geaxi Jalirag - sl T H¥oudl hliday crodhay BYT sl by
ALl o Ly Lgy Tuols Loludi Cajlall Ll Lallaall ol
Bl Gy lie daBies O Lgale s 138y - daiod| yyLiall
YT Cladi o Ledde o (Jlaa¥15)1s] LIS B @ay5al oo il
O dal e g ol oy Lally  LusliyIl ramanieil] L s
Baaly  Yalae oo BMUail cguadll Hlaal ylats 5uiill 3 V34 niy
Josei Lsnnuie yelsha cdyod 3T s e ol b e
iy (g Anls Caylinn i labra Guslion Il (il Leuit wue
— A 3yt — 1B LS (U 2 25 il By Joine i 1]

.Economist daluai@¥l ¢ye5ddly dnizet] dilay , 1 dletl

Sl g gitecs 3l o) dabe (e gl 5301 JLaa o1
Sl b 5 amill el By Lyl calgd] e (Gamad sl
1 aBally (Bhedl 138 5 (gaunty 518 51,231 (e Alks L Y
e sl a1 (Alexander Dibelius) ugabins HoioSI7 Lgy caaty
Lecu g Luaaily LollT o uSlcw londsi sLeii ¥l CByune Slalas
(e 3she e Al ggiaall le wSladl dacugall e (B30 2 55 56
Jare Bylall B 5sloe (8 JUI Gy Ay Jaae O (o0 3319 A a3
oo g Byl Jozma B 9T Acliall B Gamill eyl
Bsd Of OSan Bsliall G2 Aumy Il Jawa O 9o 1e¥1 2 Le JS o) D513
dadd alsel A ainy gus le peliall pLLaall B Ly Il Juas e
Ouselin ddy (el (e e Legd (6 pdiedl lall il ys Bals Sle g
38 (o3 (o Aigms 3yl < Js (LBl 43 538 1 el J
SIS e g Agae Alasd cye les (LgiS0 Bugliie Yoaas Ly ,iSl
analia Janas L B0l 5oLl s pute corens illyg cLgumd iy

Yaae Guasn @bl peadl ol go (Aa Gl o2 (e 0t Ml e g
— bl Gasliad . onils (e 0sST dmyy Yaee B 3maie Ay
& i 1aae ,3STs Llal o olaef asall sl U1 s3I ol

250



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
ol it Lansgs G5 Yaall ol (e Bl — une ()
c U L (g5 craplall i (re Gasliall 02 g5ue yidg
oo ool el Jlsal Goliall ola le 3805 of e ¥ Lin oy s
el pelill S, aelmtl Lalall Goslis Jlsaly ol 0¥
Lages s log ol patical (o ol 5 (a9 ¢ puiall jaitiedl g
@2 Ll o Toiw of Hoe—d Aainy of abl Aaad Boiin of liww of
Ob el anyd ¥ Lols daasdl sia U85 ek g s0ylian Laes
e OslSe Y Ogaslanidl Ilia b Y L jSiieas ol L@l dom (i sLint
Oy line e (e 3gdill smmilly Jamy o3 SLai@YI T le A ST
sl Ul (adh Ble—wl (o 38 ilaiw duliall 2
Ol OsbiSt @il - Tanl 9,3 Y Lade iy ¥ Hbls le (yeady
Jslites OsSaww Hgal soshaid a3 JUI Gl ol asdl B aa s
Of e LT ag—du JIadl 231y 0T do - 8101 o ad aay o s
sy senEl (5 taiey @il e - Linyl paill oy thaiy o lial
Lo sosliens dolyie gomis ¥l (st g)lio 0g2 t Lyl eulae
pdad aal plie o Ll 3y clldy Gl a e Lgd OIS
Gl Yo L ey G301 oLl o o Lis 65Ol & slball
SLadYl Jemmass o Leg,didly Cdylanlly Jocda 58 d_cwdiy 5 puall
Ok a3 iyl
O Ly as o Aysliaell (- Sy Ul 0 Leauaill da@s L=y
Loy gudl B (el e GLB) Aol (21 (55811 gl puall SIS
(John )T g bS5 cpl syl oo e I QIS s 3=
Ol LIS (L5l (Brian Hunter) yiila ol gaisdls Arnold)
2 Lo yacw 55tad e ol Il o Lgil s A oW1 3oL ad ST S LAIL
Le g e JS A Bty (o At 9T 3l ol paliy BIS Lagila o iall
IS Lo Aol o2 Oy . Lis Al Aales 5oVl Aiall (oLl
Logags OIS Lo t om0 Wy ayd (0 W AoV sl5 1L opliall g
G gl of SN e alazil 5T pLasyl o ol i LIS 13 Ls

251



Gl ot 1 gl
e lsins Clos (o skl ol (o @mins Lag Ao yde Ligieus
O Legl oS ol edaze  LLAL olatin Legd e liall 1S,
LAESU Legidalas IS (e Lol

Lzl colSy o g Lgn 9 2006 g 5 i1y y5ila 2 B9y
c(n@ee (¢l o Lol ULkl s g 43 (Trader Monthly dawmsul
<l by Amaranth Advisor jblell §gaiw b pulaws udy yila ISy
LT b pacnall 33 g il 50558 B wusliy 4yl g3 s 5l Jae
Gyataal 33 43 3l OISy 3Ll G Lam AT s53e S5 e & Lills
(oSayal 3¥93 5Lla 2005 aladl Lo eily Al Lsbyyi ¢ Lisyl Amaranth
Bgieo ouing S pa¥l HY ol e (sl I 2006 aladl o clingy
S8 Yy b dadloll Al (Greenwich (ihgh y& 5 Amaranth
bl Boaie 9T 1 OIS (el Galew B SIS il g (Connecticut)
O A0l A a3l gl] sl pka i€y (LTCM) eal e o3 1o 5Lgill
LAalizl] el Goslis Cadid AaS L) cdgsd 1B ¢ g0

el e AL 5 el (e dga g Ll Lo oyleyow dasdl (oS3
e AL diegil Lo ysall e 308,00 2L Akl ls. Lale 31
G woedn s oY Gl Aegill iaia L (e yils Pl Ty lanl
e 15 el o5 il Loyl e BB, Ul
Aoyl ¥ou 3 oadla e Lis poay alg agy —2 Amaranth
ol ALl G S 15 Lela | Jomce 3 OIS 500 ya e Y il
(a2 oyl 5 Tila Jaslgg A syl b Jaletll B 2] Gaes
e S o T Gl alall eIy Cans e 8y Y ¥ 2
LY3H1 (po Bapsindl 3Ll b sl sl 5 yimlel 08 el I
Of caas Lega cale T Aol el 91 dnl ya o pud 280 yo¥] 0ol
s 2uals ey 30 ,e ¥ sumill LY Lle g o Aadgall ol g3)
o =) oo Yoo cAmaranth Gy 3as s L e (sl (e ¥l
3 )Lt oia cilSy . ¥es Hlibe 6 el bleus (So el 5¥ 9 5)lele
-Amaranth Ggaio gl coand Ul 4yl Ajie

252



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
(Amaranth 3gaiw 4] Joy gl gyl aosll Sle L iy
3 e 15l OIS 13 Lee adghyT (g eaonp 5ila gaelca JLw
e By eyl gl oysall @uadl (b s oS3 3 gaiuall
3yl ()30 543 - Lgualy ey OIS il Bualll &G g Lo e
215415 (Lia e Jumdl goming Ll o BLES| SLaI Wit usy
a3 5T OISy . SLall oLad¥ o sbati o sle 10T e ool
Lootass 33U Jlome o 2350anll A, | iy, (o) Aigll Jsani elas
252 Saal W93 cndle 8 il BTalSle gy ) (93] 38 )& cads
ol Jaadl Wgl50 2002 aladl bl ¢ya wolall bl jlvecadl
MS A 439,53 83L) (e Sl Centaurus @uls yboles Ggtio uwls
Ggkin Laal] Jamy 1 B g 1) Baladl] Jning . ale S o CBLan]
G299- 955 Llle 6 5232006 aladl 2 4390t oS Amaranth
s b (o oy Lo e g )T Juas (Bgaienll B bostall aalsall
33 ALl bl a5l oS pal H¥ g5 & skabe LI ol Linga . 2Ll
el A3 (g yauaty (ldl i ol e daly Al piae Glwd] (e lale
Oy LT a035T il 0a) 3 S ye¥l sl LYl B Js sl
ol Bl e il il dasyd le
OlSs . Amaranth Gga i allas ady (9,51 g linn g5 43l
o—ead| Jblll B9t o wis (Kenneth Griffin) ¢nas e ¢u €
b Jeall B o8 sl il sliall s ¥5a (e luslg (Citadel
Ol e Oy Ay pall a5 G 39250 960 - Ayl Hgulall gl
933 gaslall s Sl AL 31 e¥ ol YT el B g
La> b Lgle Loyl 15, s 13 15318 0¥ Glldy Lgie alsl
oo Gslially o jlall g Lo e le cadnyd s |ylaadl e}
Al sl oy abg, fia o 61300 Aylae ooy i w
gl LS L (09,3 (1e @giels Lo e (e (piale Lol ool Hlo
e 20 La e (laa J. P. Morgan Chase jLoio ¥l (8ynag 5 o
ST Al Citadel 3guio Jg>3 g=ill 10_g1s . Amaranth Zgaio

253



Gl ot 1 gl
20 e 10333955 a0 Hleo cndsyin  Abels @Il b jlales By
e 053395 el (e ey ¥ B sag sl sl 950 Hlale
LYl o elaa¥l el cblns ) 8551 4] @l ke 3
S e sl

ol Blgeal 0T (e Sty Hlios B i oyl 2 OF ¥ 2 ammally
ke oslad dga g J130¥ Gl o Il = o p33 - dal g0 S Jeas JL
ol ald el 3 ylaline Bguin ST uillies Hla 15 JL ALY
O3S [geal 0B (o dually Aa il waylac Hole ¥ Uliuo o
(ra e O3 S O9ady Tgale Lov Oloall s¥5a L3 g (315l
001 359 0 Oy by egilcaude Lgd doysi Ul Sslall (5300
Ls; e Ja 0 «Lelee 315k g Lend ol 3 H1adll AU delicall aas
dadd gl 13 gud . daylgually nalgill oo A wlio Laja plals oo
S (S LIl 78 B o i J99 539 aladn OIS (S
Ayl el Ondnpe ol OS3Alell B g —SI B lall dosa
O ieding Vol 1S a¥1 Ol o lging (653 B el Gl a3 YLs
LU Ao liall 385w )

Aaglgh ABl Lo LakS 8 )lae

oG Ayl 28T oo Sl dey Yl oi s sl I dayYl Tuu o3l
pladl sis e y—due SEI B oIl sl STl die o) Lall L
‘Wall Street Journal daews 5 359 yu> aals Jle ¢l 134.2007
Jlee¥ Cayna I 58kl bl Gaalis (o (nBgaiws Of oslde
52 hlog ol yhaw 10057 43 (Bear Stearns) 33,8 o oS0 ,aY|
«High-Grade Structured s—a Jo¥! 3gainll @ wly .z ma ping
Y 3giall Lei ¢Credit Strategies Enhanced Leverage Fund»
«High-Grade Structured Credit Strategies Fund» sa dewl olo
e ST G Hslais dainy S A iall B ekl usdl Jaidly
.dazd 21890

254



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581

B by 3 e oy 5Lt ¥ e IS el Gl g

oyl 1i0gh - iy 59,30l g 3y B3 15 Lo yums sty pran
el A, Jisl 03 oSy clale 85 A Juay Jols oyl 4t IS
M padags aslyale Jids . U LnaYl Lwie »STA50B Lo
Juanly Lol Lgiadls cpaun 4 i 557 03 Fortune dloea colS ¢ o 31
Casye Jud e 1923 pladl oo Byl el gy I IS, &
(Harold ,u uJg,las (Robert Bear) ,_o 59,5 (Joseph Bear) , o

Lole cra ¥l (oo oy L (uind 509 ayow dinlid e b il Bear)
(d2 1 aa o) .(James Cayne) (plS (uag 1 335t o 603 Joall o
A @ e iJioy G Bslad Sglad SEHlg | pihis e Tuy g1
B 42 s cya o2l e Blall ) Jloms O (sl sl 4mie
Aol | D 135l a5 oy 1 sliely . yesdl (e el
G2y | pume Byl plS sl o le salall oyl nddy
5 yils aluzi il e (nl€ 7559 . Wall Street Journal 4aoeo 4195 La
ol s (g5 5 (] el g e 0 JS 2 > sl
ey s slaladl aliely . calgall Aol 35l on (6ol B g gundl
oY eliyg o Leli gy gt e g o JLai¥ wga gy udd O
gl 55a¥1 (e Calall Caad Bl 3 Jgemd| Cailgll ol il
ingg (Bridge) zou sl uad :(6,5 T Bulsa 553301 aaaadl 138 G lans
AL lll 1S5 el Hos OIS 58+ 5N B Crae MU s T (pn Ty 0lS
gl dendi Lo daalin o bl lelw (plS gy sugae 10
oozl Ll s 6593 05So g - ol Gladi (e Ssuesdl
bl B Jeall oS
Sl Jsa I e Il Lo oy paEl] Jo I A Sus 3 Y
5 —culosadl 4 Jalaty (21 @lall 13 sl JU @lle go acly
Dbyl 4 putieians 215 s 5l Ry (mgydll Uiy Ll
S AL 31531 e oyl 3y aaanll LB Bld dslyy Yoloas
I o sl Gaslio uplaly . (5t all Aoyl Sy Yoas )0

255



Gl ot 1 gl
i3 0a) e Uadil My JU GL e 550l Byl ATV 595 @ ILadl
8 e 15 Gasliuall ol s IS a3l Galw ad . IS @lladl 12
Sl Casliall ol (3 Y lgieall o Lol Aliine 3 ypn 1S
A3 @I dslalls . jleia) Lauge (pa daaadl clian T lgewdid ccenund
Ll Gaslicay Lol AU 31yeY) dableag Ll 3,5k pids
Al bl o cocual o el b (201 JUT Gasliwall o2 oyl
aafosle Lo @il Yl M5 Led .5 alall o lgauaiy clyl &5 0
@l o yble Gou o 1 STdd oyl (1 5LVl o ,Sa) o gio
9 -(LTCM) (a1 s 5 U1 Bginn el alsal da ol 13 4bld
023 s s Il Il IS (Ol B pall 050w o g pnlslaldl
09054 1gale Lo wal o 3 I calaca Alee 2 3S,La11 1998 alal

¥ el
2007 aladl Cavs cra 1931 pbeall B danlg 03 35,55 Gy OIS
el eyl ole B (el G G5 I Ggiun Legarly Sl Lgild Hloliel
Les ol JU ¢ JulaIls ylaliedl Gasbias cojliat g L Gl ploliel
reial dadd dslgale goed (B dunls 2ied . oAl JU (e 538005
«High-Grade Structured Credit Strategies «—cwl| Jolell 390w
(Samel s¥es ke 7 (e oy Lo La> (Enhanced Leverage Fund»
(oSayal 3¥95 Hgale Blai o O e Ll g, L ()] 2
co2 98l (e AU il | a3k g sy ) 393 Ol cdazd
dai )3 Lgiegd oIS Adle 31507 o 5¥odl LA Aa o Hleiaal )
Bs—eall 028 T Laag STy . Jo¥1 alall B ylaall By Loy Ul

LYl o sl sl wlcunma®il 1 Lsgoma la gl ag—d ud
aa Al lgied  5us . 2007/2006 slid e S5 eY sasll
a)leall Zokie B 3yt ;e OISy laall 38y Bgauall il
el ylaall gy Bsarall AU 31s¥1 e Gyylall tom ¢y s
(MBSs) Mortgage Backed L aally diganll  loicdl Jle & lntl
Lganall pdl i Collateralized Debt Obligation ¢ Securities

256



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
Dyesall 29,8l Bgesall (ol Iaiew 5T :(CDOS) Zdlis|  Lilawiay
o2 el 15l ol e L GLUall Bgatis iy laally
i sl ylatll Jais (3l Led . mgydll pe Ll ola
e @ LS 0208 (ST S pal 5¥3 5lale 1.5 sty ol B guiall
Ondgaiall Hligdl (e agy dad . giw Lo Gle (lS oyl ud )l g1
o2 Le sl asd (Nashville) Jua a6 ) ol 3,5Uall GolS ol
(ol Al (6900 el
A58 35 ity oo el JSLAL (ye U @ LT Lo ysally
50 OIS 2007 aladl sy it By - de Ly @gadl yau sl
el Baiay se e (g Bg,nl iy aB (uSIdl ALY B 5l
SLa®¥l aas oL ailall Gandl Hgl g 4azi 8100 wie payin
i Yy ey dsi cllia oIS Le (128 . Leilyu U0 sle a3 uaadl
(ol 2y - Ay g Lis Aadae A el ag—diie AL ALY Gl (Sl
(v i Lgie ilay A a5 1) cilma Ba3T s 5] LT o I gumy ya¥l
Of e A pa¥lsa =il LY o Ll Gl BT | e
(ol e A Llaall Byor ioa 388 Lo gl s Aol | 20391 o1
YT S pe¥1 LY | ez ) (@ a9 ccyluall ) I ia cya
B s Ayl @35 8 23V o2 (o] - Dy Lagd g ys¥) sLaidYl g
eSO LS A e JU B g
12 548 :2007 aladl gulss cre o1 5 Ligygl 43Vl cmbinnly
ps g ¥l Cauadg § gl dang JKB SV oyl Hlgil gyl
132 a0 . (g )3T Laduo cal bl pubawa T e p sl Bsliall uges]
gl 35309 Bl Jgal iisle Sl Loy i ¥ B 2 vz asall
0¥ B)laslt aslall Ggwll T (money market) Lasill s—wll el
(the market yuad cya3d crglhall aGull AV Gaadl e lgoaas cali v
Lo Led o)L all (ysla®s 35—cudl 028 a5 for interbank lending)
a5l Ol AT 2 (3 (e 35 pac® ] 138l ol ol
Sl oia Cadeitl Llas 3gms Yalo Biuns  Lles Mg dadd aslg

257



Gl ot 1 gl

P i ¥l T i Aasd AU Lalyally s lagll e coyliall e 58
Bylall sad @ 13528 ono lad ulaa] (e il B el agddl clls
o yinn JSo. el Zlimd Ul (o g,alk (6,3 Y1 Cajlall slaed sasis
OY lig o a1 die 3y 51 B Vg 3V o yally Gl sl
OF 958 ¥ clia (pn - Juill gl B (oY Glay 143 oyl oy all
(money at J>¥1 3 ,0ad Laadl (g,ally ol 5051 Juas Jomew
ey 5sSil asdl Caatia b 108 Lelasyl call and short notice)
i (Jl B a9)9¥l (3 SHUl apall 5550 (slaill ol A il
@39 959 5lele 95 gl clls june B (Bgedl B s abo:dile] dad
STl 3ymad (1293 Lo Jyazmll 58T 30,0 B)lall clae] s
OST - el B 3V (anlly dadd uslg asal Lgie Ganddl OIS (953
I a1 B Aalyl 58 lall 03a 1,S5 (e e o <12 Y s
Il el gl Cayliall oy Lo (o) 21 Libee 5ligi) 3,alls e
32T LS. B5liasll ysall g e e Libslsa agy¥l (3SHU) By uall
S apally (aall ol W1 eliy) S ¥l (638,01 o punll
O il @@y Bls—l (6 p—ramygad | (538541 B pually oy pl
Coslall Bilabs e 33ale cdls 358,00 Coslall ol of 4ui . 1L
<yl ol o Yoliie |yal b 331 aoad 2,

Jsazmll daysall A2y dall 3 Sall 35 5y abosa HLS (el LeS
s Gle (g pgle ALl Ggmminay 19251y Bpuaill V! e
Coyana o oLl 108 3 Tl t g yuma 8 Baalcall sy s
Eoiape 5Tl Blall g o Jdally <L Yolall (S0 s
A ol ayall Sle o (ol e aaled! s 31 ((Arthur Greenberg)
s sl cLale ol yaadl (e LI Jo 010 sl s ST el
O G Byg s B pall ald (Il Juolsis gl B pall 35l e
«We've : Y3 Lauilig 2 yLaall ¢y ga b saieadl 2 G159 3y Ll
VRSN AN o Drallzale Of ye - (ol Lide ) got to cut»
s lazey Bglell s e ey of ey 153 o 40

258



ool 5 e 5 ol Gl Gt kit - il Rt (b a0 381

%) . - - oo . . s .
() sy ¥ 5t Blell B 35y i o 3 e

4815 yall Gyl all (e spiall Ayglell B dad w1 Y3l ond
e GBI il T30 puties yon Hlagl e Al 33 o1 3 23
Ll (e ubaca T oy, laall Jgad Jloms o ala &L L3l
532007 e wu oy . SachsenlB o yms LOUT 2 532007
on>g «(Northern Rock) gy (1538 (5)laall @y all Lillay o o
Clol e o SLI pualen o dmiad il aMe VWl Bl g e ol
ALY cdune Sl ey Y1 i 8 Y] 5! 4205 @ goeiy byl
bl Bainy wayg . LIS Algy Loy Sl Bl B o LLat!
.Northern Rock 5 yuna aillay y ) 3e Sl coanl

52 cl$9.2007 > o oyt Jog Rl jlas ¥l iy
e slae ¥y 0T B Jo¥l Baie s s e clayl a3 JU
Lo cmnl Gaaadl T s - Lajlasyl Golew (og,all Laidie dut il Oy
|pLaadly 3oieat| 2L 315931 ¢l 3 sy ST ole Leia syl o 5ela
Falad AU 319V o2a camiinf Laloming & LI (. [slaall (g8, o
13T 1 = AL 315531 S ool Cenlll Jpond Lalmn s AL Gy ol
oedl 1) (CDOs (HLaall Bigaias 1) MBSs | sliaianl «Lgule
O¥g 350 Galls (ulsed Mo lEall A seunll (o551l A Sseinl
@eld 1 A yiaa Jlealy Lag il a3 1531S 31)9¥1 ola dely e 538
gl Lo dad (o ol el Jgol (e @ Lo 20 0T oY1 152858
Lol s a3 o D0anll Gyl iall e cnns 458 (Li (ya . (29,3 (s
«(Citygroup) wgye i e (a3 2008 aladl ppe juliy imd 2 U
OF Aoyl 3 mill LY oy ine 18Ty g2l Cyunll 10 a
cSaral S¥9s Hlle 24 (e, 38T I Jusg flus (write-off) cLabsly ag 5
S ragaad ST el g prigin B yuan 18T does 53 T2l (0
san Budls leg. o Soral ¥os slile 18 caly 3yl s (UBS) sl

sacladl 289 L/,..Cu{.u.u.l);):&uﬁ Gl Ole yga NN Sl Callall Bl g.aﬁ (%)
] 3aall Jolessu agu

259



Gl ot 1 gl
0093 3L A wlill a2 ¥ D OT YU s e oad o |yp Lol
ol yboY danda B Ayl y Ly ¥ Lol all Gasliall SISy . Ll sal
A o Gasbuall siga roslall Jlewl b JUI - g sle] e 35aL310
Lgeuaty (S ey JUI 5 Lay ad I AELIl 5l S
clldl )lias jgil 2 Lo

3Lal @e 2007 aladl iy yracns a8 Lial 35wy )5 LeS
phi day 13 ayall plef Loii g - mgadlag Gpum—w 19159 L3
250 Js¥ il Hilud 203 ranal | aadl SDhas sy JLins Y1 (0
2 lgmmamig Limal o puall Gabs ge ol ylais ¥l @e clale 85 AL aie)ls
(Alan ()l & o) dmbial Ca pall 2 wls) e GLeill e plS ol S|
OSL N AES € o LT el @ ol S JI) T e Schwartz)
Y3 (o (o OISy TN 5 51l Oy pamandy 051 231 1S 250
03 ydas i S3 Partners §guiws . bl Sislis e 458 AL
Of o2 eSS A Al ly . Sapal Y0 5lile 25 cda 58 0y ye— & M
Lo (389 cconall Aldcn Aia (gl o 38,5 Holiell Baslie Aelin Jigal
odals) . S3 Partners 3g9aiw jas Robert Sloan Gsles 9y 0085
c(Galiuall e YT LAY send B Condly 8 lall (e uly

ST SN EG VS PV PR P PUPSIION I SN P
S ot Ol 285 3L 31 U315 5 2008 (sl s 3L
o2 ol B puall Gy aSTy . B (re (iis® LB Hlio U3
e dmiall (o dysle 2eli¥h o o> Luall CNBC 384 mali
abbse LS (e cnmnyT I asddl B uisla i ey - Sladty
Lglag e OIS 0B craatizmll  Ligins o gy Jas a2 I Coyuall
Ol LS and plel Lai (3T Lisicus I oy Lgila e
083 (ye = 43 Renaissance Technoligies yblsell §goiw of
i o3ty po psdl S pime By Sopel ¥os [Hlbe S
e AL @ma u5s c«bank run» GelaBdY) dccw Los ddibs g
Lo IS8, ian GO (B puall ()l o egin I5lGe | B il

260



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581
AL SIS s Lae Bl el el wall g o punll LB o515 (re waand
.g.,s_'“).ATJY3)JLJ.‘A
uig.u:! Ll ygtaitl ol ,iaa Lals L:mjg__':.waju_&o@
Juaily - Loy BV (e (o insesd LB Hlo B 50w
JJ..&A.A u—“-.*fu .(James Dimon) O}—‘f‘é ey ‘@LA ‘u.‘J)Lé._Zb
‘QA.E.A )| (Q.Q.E_Dja g_O, W yuly ga (HIS 95;"”3 (G dn Hle yga e
L oaMie uuay Jlais U clih g [Mannhatan ¢yilgile B iy b
plics o daa Jala Lf""” dj.«di‘}b«ubjyg_vg}»juymﬂj
Al Jeog o> 48 PJ‘) &)\_&.ﬂ ooy Ao cady easls HlSe .35 <
é\ﬁ\j@gﬂ\ﬁﬁwﬁg}howgw|Q}g‘.&d‘.‘aj.o.!)km
2 1Oseld ey asasill da g e Madison Avenue ¢l & b
Al ol o LS qgae Jglutll 3 puall b alelall (o Linay (JLonll
o dially g5 S Ayl lalas Y by g 55 salhsa Il i
B el Y1 A Bl s 0EN Sl 21 Legy - Cnelandl
2 Sl s AT L (5 puall Gand (oMY o hels A olal
sasill LY o el s 5T Guels CalacsY Anlitl Sl
LU (LI 15 ya 3y e e L 3 10y guS po¥ 1 il . SALa! LI
ea D b gl Aoy ($3S 41 b yaall g AL 53 w3LeY
A gl 7lis re Beualil Zeliadl 3 s Leimd (3351 LeiS)
o9 Os—eadoly i LA Ha59 (e JS 4 IHL G a5l oo
bolos¥l g8 ub)s (Bernanke) Sl o Ayaall Slalos¥l el
sl ola (Timothy Geithner) ,iule - Ssed <lysss o Sl
a3 il S cpo g gimsll 53l L Locayy . pondl 393 iy 3 OIS
— B puall Clawds &gl 4335 Gl iy 51,3 Gl 15355 (el Cauad

261



Gl ot 1 gl

b all a9 . S el H¥s Hlile 30 05luza Lilis Lgunpnsed IS (e
Al cadedy (BLEYNHAs o o (Haall Golas Yl ely) 58,1
bl ddle Jol (ro dnad Las e ha a5 dali® bilae 3 )i 0
ey iyl G2 5a Jo¥g  Blaall (ga Il 3589 3Be Lo Syl
ol A3 i o 33l £ el Byl Liny3 (536,01 oyl
LeS - dazd &Ll Coylall e 4,3 (53S0 B puall uay of Lo
polall diage Gle @mp)ls 850 Jo¥ (Sl (35, Bpall £55
¥ bles gl 3ilios  Lles olae W) (og,al mias ¥ L —uolal]
@3l GSuypa¥l B puall Salbga HLS gy bl T Gle (golads
Sledl 389 0cam A gulle s Leinal b ylas JSToia BLEYI (o g)3 mil
L onsSall B2Y slawi¥ Al e 8,1
e Gl Jeog sl s Ao (e o)l W] Aaleal) Qe Lol By
Cpm o318 @3 03] @5 B b yuall 4T oalie pid 35 yien o 3513
Jua Alga Y (e O slzie ¥l @ayglwy . Il S Gle orapll oy
108 1 e - 3y s S B3l Y L3l o i < Lo 28
i B33l 539 Jeail ol S slows a0yl ¥ Loy OIS slaze¥!
Ol e gl aiael 1B OIS (A o 1« yLady (Ll (sl gl
310 lyie ] ainyle o dAlamll 03 2 (OIS Gl A s agd S
O3l by cdbog 50550 (e A pall Greenwich (ioysh p& Aas 2
Al o o sliae i (B puall g OF AUSH 2308 Blaas 3 (s
Usite Bl a8 - dis Ggeud gl ddlany Lo Gaouad (u)lads 5 9udas OIS Ley
bl Taa o e Y uipla b b e | i pad SOl plad gua] alsi
eall aga g AT sl OIS Le 4T 1ud 13y8 o e o2 1B
O Jeimd B Y (IS e judl da g e ogaie sy pudla—d Jua]
OLAI 18 3 (JLai¥l £y g o puall oyl sl ol cgoad (55
bl Gl o (L ST OIS sl i gally (s «Ola ST Cnusy o
OLe ST Ol - Ilia (e Boeatll Caugn Wy 550 B cd 939 90 lasase
Jidg oVl g slass a8 (Jlatl IS Legayg . 3oy sl i (23,

262



ol 1 5 e 5 il G 1 i it : il | LRl b 0 581

Ol il 5153 Gle Bla¥l &S bl Lo jsn o Jolatdl s (e 30
Aad g Lo yudey yacn sledll dan e Gl OleHse o 2 b
e Y Supal Y95 (gale 236 o)lade flie

LT 6T 33y pop s Cpbaladl HLS Jumzmy a0 1o g
o JS elal dadd 0¥ 90 o B pall dad (e feja ()5S hiay (!
560 gl g (nabisll Via Gix HLall 1 BT . 4uSle ngd] 25a3
ola V1 (585 0T Lgie gy 16518 3l 39,300 g pcad B gl iy
g le ((lS (o yely . Jaadl e selaill wie die (p—dumy g
oL oo dutd L Jundi a1 10 e T Lisl e | o gund]
Lodg . 33 ofies yos Aasd (0 UL B 5 cilliay anal B (0lS IS g
el 2 Sl S¥s slle 1.5 (goloat AL 3 el Aad il
29 09 dasd LS el Vs (sule 134 ¥ il Leile 2007 aLall
12 Bpall pu Gl ol Sl Bl Lanie B ¢ gead gy B 501
Liala Jobad &gl oL LAY cllac] s OIS Lo g3 1 puded] yal
Lea€y . il pmbial sie Glo @asie wop ¥ eluel ol ) ai 39,5 5L
2y skl 1aa ey Jidll iy Gle el 13 1S 512l Lo (3l
e JS e poud eyl e byl Ay day v GudS Ole Hse o o2
apod Lo JS gl s 1 2m pill o2 (1S 5giils BSuyal  |3¥50 35 tie
-GSl 5¥95 (gale 60 goui <La1 wguul (e

tgabadV g, o Jsami ddadd ) 55 poiew poo DAY dulae 58559
Coylins a5 o) iy < homy A0 pa¥l il Lo¥oll cilyf o 3s
oY a3 LS5 Ham ale s ooy OIS Lea¥l s Lo a B
5ya8 3le ¥ oL (JELEN Tudl o 1o —iaag . «toO big to fail»
Laliea cye sho a3 (31T Loalya IS0 Y19 dala &) el e
calyg oniole 48 Lo BB wdumi B cag i s 40y olel
Financial Times &_éz=w b (noalaid¥| oS ((Martin Wolf)
B Lacisg 63 pandl S5 sn ole 35l e a1 ity el
e 1B AL AL 1LY laby due Luall Joudl o7 L1l ol

263



Gl ot 1 gl
LY g AU LBl sl yo o 2 ol (e d9de BUS Sue e
S 23 pandl ol Glecall 1 S el c3le 13 480 5aY sasil
s iy L i 0T gl 5T caally iy U1 5L 1T 2
LY O 79050 QLT GBI (ol (o 35 i o SLE] (T )
Bowadl SLaBY Jay oal Lgiheasy Lies e yie| a3 LS pe¥ ol
eaLmid¥l o mtll Alee (4Tt g cinlgd g 4B pecall 128 O 3ol
clasgas bl caly 03

] e B e (5S35 s 4l a5 Lo o i
S @l T IS J1305 caryian 39 o 2008 alall (o yuai s 3
255 gl STVl B o 1505 — cpond! I3 i Jcn Ls
LY Jax J1303 SO sl €l Bo)T die L ysully Ciyleatll a
BE i s LasSndl e gl Bl sall @5 (s ilay Ll
(3] A aluall o s (93 Algliomlly JLa 5 (30 Ll 3 Ls
B Oly = Waladl ol ol Jadlly 55 o)1 5l oLy . calen
S ae JSo Ry wdlse Jaall (i e

264



BTPSBTV

.)Ja:._” ).;\:\ ‘és;‘ﬂ g_‘% “;p.‘! Jaly
REUSKIER

2008 AT g (g el oo

caaigaladl o iy Lo gue Lo g
LI 3331 O (y9p S el calall
LIl oy (o A o0l AS_is
el e W55 call o LSy ¥l 3l
GeSaYl oylay 1S La oy ST ity Yo
(Lehman Brothers) 3,31, Lo
Jlms 8 da 501 Sope¥l 2y al

(e ufja_ﬁe L_auicey

: & [ { - NP {5 § Y PN O Sl gl pidl i
O e o a "’J 2 cda i a3 3 JSU Gl eVl

. . : . St ¢ el egle
P el @b bl @ bae jlac) o ~f)_A“p_Pt Lyl s
. A P2 O . £ o N . .o M}R&Lﬁ.&.ﬂwﬂ}gﬂ
uﬁﬂs-'“)-ﬂy‘ PP @gl_ul dany (ygune o g o s
L9 e A iy Byl s byt

265



Gl ot 1 gl

J99 o2 Ondalall i juasll 153 O e (o pan 15318 w8 - 5l ol
Ol e AagSadl w3 pume IS Gued (0 s Laolas AaGs co i
Byl el 12 Gle oz cal

gl i aLall Uasl 1 ey Unaly Lich o @Il o
LRl s Caleall s 3EULe L U allad] Jezma 5l Al
YL el sugs Hloy cleled 2 353 Cajliall oy Lo (ol y2Y L
Aals ey S Glayg 3,510 ot (e le sl B juans S
e Blscaf iy i adls,m bl JalSIh el «alatl] faa
Al s a0 ag s @bl Loysd . pauastl Loysdl 3
Onp—daadlg il 1 Die Lgd Shdie w85 @f @D pw Lilae .2008
5 yamms A3, Cajlially  LagSonll gl s . 1929 aladl ,ug8T s
O5Saypa¥l aef azs . Hlas sacliaill 2a)¥l dag B o534l Al
L¥gudl e lke  Lie Lgieud 4l 5lin Calass] dalas (5959319
o Lall uda] (g At glimell eIy g5l (o (VL 5T 4S5 e
¢ Loysdlycaylall Sle 3ysaia wal @f Lap¥ I o a5 )]
ol Gamy 35T LS L sLadV! Jama L) Jais Lalgae 2ai b
ObiuSbig pomlly Lil,S ol (oS oy eIl i ne¥1 Gl B el
Bgtio Gle gt e yall s daill ol o clig . sliagd) g )s
L guea¥1 331 L] gl 21 1D B il gy o A god| ezl
Lo gy® ady OF cLinal 3,00 ol o cdle onad el (il (o ude JiB
Lia o JoaTlola Ba] JaTipe H¥ga Il hlde e )5S 2L
Concdily . LiagT 43 ¥ el g siglly cually Ly coin yaiy . ud2Y!
clings Angys¥ly A Sopedl  Loygll B s (il S0 ST
I Led o all 10g - o padl a3l (B Jgpmdd danidl glaldl ) s
yaadl 35— cae 2yl 3 poma 2007 aladl gy 2 5T e A5Y Alagll
Lulle doabuadl 2a3T A cola¥l dulle 23T Al (@3 ora «glad (2S5 e
Obl ALl slaidVl le e 1 231 Ll pans B 083193
eSO 3L Az

266



el sl E

315681 JS Sl A0 A - 35305 e

ol ol B (e AL GG b sk 1 e sl IS ]
ALl il o ilgile g 515 B Oglsma 1538 (uildl agall ols 13 5e
Il 31 LT LT« gond 3 poms pa g - sl I3 ol (e 3y Tl
(Liberty yed g5l b dadlgll Fadaall LU b |y aainl
30555 B Aol a1 i g5 Lgsd s 3 Bl i
- P [ DU EVPSPOU PEIT S EDPRE FEN PPN ¢SO [ Pt
Byliall sl oSy dugie A 53 27 112008 aladl yicie w ya
2oVl ag B Oslglom @68 ety lall al (ygum giey 1S5 pal B A ai
Js> o ya¥le Adle iyl s Calan) o Jgg Blau lia
50 00 Ay 9o let il B pan jan Jo> )0 Oled pae
Coylall uan e Sy (1S el 5 (61 A uainll L |
it ALl I AUl Jaiae g 355 eall

0 4S5 Laall Ll 128 b Lagtias yuns 3l cchyliall praxd
(505 B Apudll Glalaa ¥ el g 5b o dle & @l pleia Yl
o S o idle Blas wl Lgaads 35 Oled e clalas
Lnale Ale 3lysls  yald 0d CByliall sia cOlS LeS . andla| Jls
= i3 (Warren Buffett) o ()l seiiiadl Lgamy o Lialsdl
ColS gd i Jaladl Hlendl Al ol (ye Ble Amlil Ll o I5i
ol Yalies g7 «Credit Default Swaps o Loy 50l 13
.CDS 1yl | 3lecally lls o] 38, &1 oia Ludha] Hbolie 4
Ot 11 V| LggiS aiay ¥ Al AU 19a¥1h 028 Aaid e SIS
o5 ALl (ol ] doiii wal @) Caum sl vy cielall o
o2 Sl H¥s g )3 62 caly 13 (George SOros) (g ys—w
iy s L Jlen Gle ol Lgiesd O ¢1:2008 alall gllas
L WY1 Capana (ot o Lalall (e e game ISy . Lyt oLl
G2 ois ABY Blhel eyl B WOl Hse o o2 S Y]

267



Gl ot 1 gl

¢ Lge il ude bl usi o skl ol a S Tuu udl e
o o> 89 sy sl lld o8 g e Al bl (e gy 0
L 810 5y cnacll 3 (yantinll Chpall salhge yunn il 55e
5,58 ol gl ¥l 1aa e g lagysls 5 Boca Raton g.is )
Masdly lgally @e—w¥! it die juo a1 i die &ilumil
o Abledl o Ble 5)Sall cilSy . Longl (ogyall Lt e ol
pae ylolis e cralidl o (Ol y50 (o a0 (SaS 5la 2 To¥1 2 Lol
e (O35S 0 568 (293 Lgmie Al H¥aall Tylile dislen
AL (& 5Saaag c 9,30 2 il ol Ly daliza VT ) d b
oLl Losias Ls3 Las ) 5,Sall oSl - agua (e o21,3Y1 Sl 1502
LY elllg Alaaly 5l o punll 2S5 Tand) ol ad (s 23]
N Layrinn JT 1,80 Lomia w3 oIS 31 (ogyall 313y s o
el = duabge (e plabge j5do Ll ola Buals lad . WABY]
Oapdue g e yaall ya 23300 3111 Blythe Masters 3 yiwls ¢od
Juo Leliady zapaS Baals B Lusly Il e cays 0 IS 3l Lole
DSy a3 @ I Su a1 (Lol ol (Bill Demchak il e
Jol 1yeko «(Bistro) « g yicawn Lga—col Lfla deliny — yaall cpo (S|
Al debony ol soowd e calidl aiss el cpe Jaoey cagl il
.(Credit Default Swap) cndUl oy paiticad | oo Jlaais¥!

(O 30 2 o 5 slalall 3y calonad) st cal e¥1 Gooly g
55 A B ey 0 pamne 0 5n i) B e L
onelill o (g ood e by caleall s¥ 5 215 (31 Lo
1S5 Baliell aslially e olill 1S, g Ciyleall LI (g all Lle
5yl 2ai® e SIS T3]y oadl 31Vl Lo Slad Ledac JL3Y)
Al Yl Hlle b pny il 03 Tl sig
LYol Dlale Lo ) ey Lo ole o Lgils pad ol 3
2 Osbaladl (Led! 5y wulacadl Hlio 138y . 2L ALY B 4S5 5eY]
s B gmalond] il 53 el B e@uld T OIS udlg« Ll al3f

268



el sl E

e o LS i Al Dol e bl pshonmy aze 131w
s pag - gl g Olabiny Aeulae Bska cuy (gaticing Ao ¥l Y5l
2 . gl yomis Aumalil] (31558 5y Bl ccalslas ool 3 alyl
shlee s opelill i auiiod Hlalell Gasliog Caylall  2a]
7o Lo e nalidl Ja (e G (CDS) (o 9,a11 aga i oy calsel!
il il Ladae  Linlye o3 Jsiadl (e o o (g3 (e
ol O Lle Asliaall sl a (MBIl 19T (anaeicw 15—l <V 540
ceyd Lee uMBY laiey Gl o 3, 41

opla il @al (e las g (¥ caugy eV Hlo b (3a3l LeasSy
Fam 5yl Oled Hleitiw¥l (o yne : )l gla¥ 2y yall Lg;am ois B
el ] S a¥1 sy B clsle 158 (b aad G201 o pual
LY 0¥y B 2a3 )| (Montgomery) (g e saiige dnde o dalisl
OISy - Olart jaley JsSlenly (3 pinla @a (UT I Jad 18 o iy
v Creeold GBS, a¥I Bl LY Il lgyala 0B Glsa Y Y5 a
Ol B lad 1B o yall s oISy . (Rimpar) Hleesy LOUYI 3l
Aoyl eguallialag - JUI @lle b BISH 35 0 A cucufn «(y pdiall
593y et By calaca OIS ¢ L Al 53T prazma 5 yalill g Jalail o
15318 gt 11 HLetn a1 s i B oplalall o gidhe 153ls 13
Uitdiesg a1 Shaally Bmlall 350 5hlg 3153l Yslua 3 pel
Naals 03 15318 @il 13 Il ol - i ASMgea¥l g 2 Laadl jing 311
(Credit Gyl oo ane Hbolie s cnalidl i 3 palall Lo
Lpogasdl dxg e Default Swaps)

(Richard wss 5Ly o pall Gudy Ol Aamlwll aulad 2y
el (a3 (09 A shimll oy a1l e 3Ll Jolo o Fuld)
15 die 350 olsd o yime 3e3 e oy ]2 GlSy . (D2
4 Lemag - Olaysallh digacn co i Josll B Oslalaill 1Sy - Lale
Lo3sS 5 A sSondl ] (o 0yl gl c(puSABY (gLis )
|2 gsand! 07y« el call crm S m ISy (yaally

269



Gl ot 1 ghuisi !
e 1 Casliall Anaanll ag 3 Ll o 13y .4 (ysall 4y 4
poad Bl Aol ga Sl 18 sle Le 330 0 olest 072008 josiin (ya
i Al leg.gynT ol bl gTcd, b al dands ee s yud (e sl
«ygagn B uall cbidlgys yudy rnle Sgad Les daastl
Al gl Gl eyt Jgg 2 onlaladl g pall @ ol Jldl (2
ALl L1 o 01 IS oL cae sl e Ll ala o g a1 e
izl Sl 1 e ozma B asSn J95—e @al el (e cnany ¥l
Ao gl G Ll wa e H e (S piyg - sSall B puall Bland
Of gag Baadl JUI Locewia el 1yde e 350533y us e
ibbse (e gasa Labige s Lineddl B OIS Al isage Jo ) p il
Ghlas ¥l el g8 ud) caie ulas 13 50l Gl A 0135015,15s
s ity @1 a1 B2 Lo ol dideny . 2003 aladl I uil
sl o o] 4 g conly (13  Ayglell B dagil e @llall S|
28T el ST a4l don g3 cmly L pume S HUSST cagdl LIS
SLSI Ol g5l l V3 aainly A ya¥l sasill LV B JUI g
Lelgo Gala 1B gin pandl IS 3 Tolls Joon s—calon s Jo¥1 Gollall 2
Boaio Colace Al Sl Hla Jolusll Uy 0 Igies ,die S
O3—adsls (i B3I 59 ISy (LTCM) «al o 5 I oLl
gla ¥l 1o 3 y2le plasley (SOU s o3 63 B pall s
Aoyl zlin Gle ool B 5o 03 il plSy 4l Il plazyg
Jlme ¥ Ol 0 pf s j09 353 = Oled O @ jiaell e 709
ALial e 531) (6T i ot 3,00 o2 a0 Lagin 33 el
e sSall (b yuall 3LEL A gl

B IS 33 93,7 Ju30 e Liall 1ka b paend] e sl 35301 o)lS,
& calill Jlome 2 Aa il Ml 38,801 0T 520l aws ] Juog
CAlSy .5, Minasdalsd oy Yud  Ta a3 (AIG) (= T
(@l 3 JLI e ylazy Lo JS el 155 & 33aall 4, &l olia
513,50 oa e cralitls clgils yne ! cpalall  Ldilas oo lets

270



relll sl E
Y el g 2 A5, 1 0308 O el 55 Gl I3 gl
Jolad il B (o (5T 6D aledl (e Lie 38 Lacid (T o2 351G du9ds
(Credit Default (g, a1l duawd ave ybole o (ralill Yalie
cal iles (o @Th w8 dly il e sl g5 Loy Swaps)
JUI @le 1ad ied . Apslll AL 55edl M5 S pal ¥ 5lule 18
Oralil By Gusgll pe MW (53T o5 lns (o 32 T (e ey
5,Sall coliil 1Sy . 2 il Jlee¥l o oo Calxidl Hbalia ais
Ailalall 5 3157 (e 2L 315531 02 s Lgule 2535 31 Al
25l 1S, 800 susd g3l g ST e i 51T ) A5
3 01 026 i ST 6 gl yesS 3 yolall 18 OIS - peions sl
Ao ade jlolee wos Lol bl s ilas 8 dadisd 23 aall
Lgaah (o (6T 6T Sy S pal V93 slule 441 Lgiasd a1 o 511
conlygoia el Loy Zolsdl AU 319Vl opa ey o] 03
Ll 5530 Ot G 6T e M I L3 (68 ) Lgaes
Ao T S Shalall o o | Lis 3,L &1 J5a1l alals ey
Y g5 (oYl 1 o i ) ol o T g pudlal Al o
o2y A1 T pda¥ Llee (0 Aol gie A bis g Y1 I (Wls
o lladl b jlolil] asdl ) EBeadl BT Liwca3l g o lual
5 2 A adll ol ¥l alidl g3 b il Cajlaall o a2
Al Gl i celay Lgia anl OIS Lo 35300 Oledd s 3 Jlaall
Dguaill colS Laidg o 6T gD dlaw¥ gyl aldl HluGe
L 0T ) i3 i) ol S pal V03 5L ile 20 (o Gllas
S Ll T2 ya ST Cslal
0lS 9 A0 ol ag (I Al B oy J99 513 et
gl b dosi ol (e 3530 ool ATy BagSll |2 o Jal
513301 5353 -3oe Luall oy s 3l 01 g e JIo Oy3aadgly O
JS LA e dagSadl j b 3aLw SEW Alee (585 O (e (i
BLEY Lbee of s Ta yuaill 210331 Coylonts . y1aall o pal 35,

271



Gl ot 1 ghuisi !

e B3l G sl g Lai ¥ e T g 3L e IS Al
IS0 3] 301 Caa g (ypadl oy saies gl — eudiall Hlaslly
s degadily g o o el geadglyg Hle 2l cLia e STS
L3353 e 15l e peall Balaadl o i« yiaill (o yuall Caleuy
sb :(John Mack) Wle (s « bl Olé y500 B jins udy JLow 150
e OS5 S03all s ik asd] ax Hlial — Sad Cllall 1g) L
Ol Sl ey Sle 53T )lan O Al 3)LaY1 e 3wy uady
Sl caosll 3899 -y B an IS lan Sle Lgd 5,03 Y JUI 50
5Led dad 58T s 59 »¥1 IS plaia ¥l G2 S Lall asi as 1o
.«&aq.i ‘d\.g_ﬂ gﬂ

i ks J 99 Sl

Oled ypuas Glin Jolaall Jlo 31 V3 4 palan| 201 Bl oy
P A PYEN VY I N DL F- S PRV IO EN FI JURV I LR k|
(John Thain) b8 (e ety (uls uds . (Merill Lynch) (it b ye
Jas gl aall Glaa¥ el g )b o (o 40dls 5y e B
sl B i 53 Aenda Gle ol o J5 Il (B S O e (Lidila
2 O L (e 35050 Oledd (edlB] O laaa @lay OIS 540 .4 B yums
Crdl a3y aas (e G2 Jpus e mgaszma 19350 O Ml leall
Libee oy Al wubis e Wl Bauge el B AJU) L3l 0T 9o
e o adil cor O e ealaall HLdYI eVl dauly B
Al ety Y 5500 lad ASia Il Al ¥ = o ] o5l
Aol oIS LBV ol By wa T Il Al ¥y (i iy
cAlS An Lol olgd (g3 T Al Ae b e 313 gl M e 5T gD
cSapal 5¥ss 5lile 40 Y caly 1@

i J99 0 Onlalall LSy Hule 3amy ¥ Linyi us¥lag By
asall Gl yime o Lastin Sl 35 gadl e @i 1 e 15 L
Olasd el B 1yl aaad (585 0 (Sa OIS o H3 T AT 0 el

272



relll sl E
O e sl 138 . 5l L il dl Caypall ie T30
0od Ay« iay Baeladl by wsane Gle Woudl )l po] (e din e
B puall s — BVl Glay 553050 Oled 53 S5 e@od Sl Y &
2 T Bygeall pou; calidea S0 §9y09 Calbge all 25 gl OIS (g2l
B puan dl (o paly (udB] Jol Coyin Jg9 de—d 13Say . LiayT LAUT
ee¥ alghsls JuS 5 5l aladl 2 a8 <1990 alall fie jlei ol
Srs  lelo vad (Jdl ¢OIS Lagay . (Drexel Burnham Lambert)
Alalge e 1533 s o Lol G200 yse 0 Lole @l da o
Oliani o 10 HLeie¥| (ayine adyl 438 13ue ey aes s 3Ll
2 Yoladl e oy (@S ey - (Bank of America) 1S yaf el 4
IIed Bslell le iy STgmiym AT a8 (o> ¢T b ol i
i) gl ) A3Maall alill 3858 o Lo cndy) Aluall ALY
W33 g7y o eS| (San W Ll 131y 5¥ 05 5lke 600 (1 el
1o lade lads (o Liala ymdl 32l oISy el st Ll 329
Jsell ftl
SNT LT aaEs g > A jae slad il Lela gy P>
Cayi Jgg Le—wdd o Jacliad U (e (0585 o oy Jgy 0L
S ALl (e ciind Al B JOs oY) i el Ly 1
Ol Japag Yl e T 55300 Olegd el ¥ s S (e
Oranld o puan A Voo GBlw (le jga9 puSLw Olaadse y cay
Sl @leial  CgSall Adle i 3850 @il WG . (el s
OIS SN (IS 3ol 3y Sede ol Gl i oIS 1 U 3 S, Lo
OIS (ealll gy ALl SLaa®M sty (521 IS cpnd ] T (i
Blesdly Jlea¥ly A pladlly A8 ,mall ja) copajdl s i (OIS (1)
SELS v JEYV:- PPN SR PR Pl ) Fir- B WEOT-30- PV Wi - W SN
FEESYENE e[ PN U FEN A TYON J P PO P | PORNIA
g 0¥ Jeall e cedB gt &y I AW 0 ol gLzl S UL
sleilaze i iayVloi s e Loid Ul Lesall ST diia y @ Ll

273



Gl ot 1 ghuisi !
Ol (0 @l gals (g peiianll o pmg 3 gaall plas IS B gl Bl ga
Loy e onady - dliall ST sl )by Ealill LaladYl
2 L¥adle LU e 3l (g dusysull ol 31a3 0
B3 (93 Wslimmlly o et call ol 2igs sy g coguadl 3o
ISaamlig laifgag Lol Lollay o B 3,3 T duns le ol 5 Lgs¥l
cB)lall e waae §HsenSsly

LAl B 1S el oYl Alagll B 5o oyt g9 adbadial OF e
o I OIS DL e @21 galuadY (3L LY Y el (JgYl
-89 ym=iy ybl e dilg dgu Db dinly) (Ses JUI OL el Alas 08
dad . goux die sle Loy dtids Gle (U1 Gl eagl) 10a o 2
OsaSara¥l b pucii e pdie gladl Lezma le Tgi e j9pe
o dadd 6 wuall qgialy o sle Lo plaliell o 38 (e (g 5—cualy
Dla V1 s oyl el s a1 Limyl (goleai®Y o gialg
455 concanny 168 380 LeaSy U Gl Blead  Leus e oyl
ki) plan ¥l elle T LS 0 1S5 pals) . Lgaudty 355,01 20V
otV el B luly «(Richard Sennet) o

(g8l 3 yie Aoy AL oY B DollamiV1 5y ool gy
Ol sbig GSL g piule le onad 580 led GudhB] (e (e Judo
o9l G| Cliail] CaBoll 3Ll Aluslsa le (pald yud wgil ol
S Lasy — ot 3Lk JaS5 Y laebaad oY1 e ladia . o3 i
Ol ye stl;' Oledd HLefia¥l B yne Al o Loglis |yl dy clewadd]
B el 385 5 ST At Le3¥l Al 2 mlasy sle Lo g clewal]
2 aaill gl I ALl Gusl B o T 38, oLl
A5 B A ) ALl sl 01 W e g 0¥ gl Aol (o
Ll eVl s 38, At ola calawl anad . So el ;¥ gs 5Ll 85
Al Ghlas¥el g)b uld) U OIS Lay . ST G4 culae
G2 G sy uu (e Bhmll IS e Bl aBla g o500 (B
il LS 0gd (o T D 8 5d Lol Al Lledl Axos

274



relll sl E

a e ylg Sa el H¥93 5libe 85 eV Goaly o iy Jomaiwun 2,3
i Jalie e 13l (5201 (el IS5 ¥ 50 5k 123 1) come e
ey A s 3T Bl e gl A, (el ¢ 5 301 ik
P e A (S0 @l dadd Hee & S Jie dale a1 AS, A
Al G dlee (e Gl O AS 81 cgaly S A !

couSalls o Y et ol Sugn @ T A& o e
@@l 9ol gz 1925 T G0 A iae JSG @ge o (e oI35 ullle
Gaaliuall i s gl @i IS Lo Il Wlanlh el e i
Yl=s 29 (Money Market Funds) duail 35 —wll 5 4 _Lalall
ST oo AU B A Ske Al ool I i ¢ piad OIS B Lelin il
Lo o Oelall coals aB8 o,y Leedll i o OV ccual ylas
Oyl sle Lo iLia e ALGEL ALY o2 slein 13 s of Bguiall
osSadl Gl o (g il 1925 T @gild 10 s A gudl e as b sdn
O s 138 ML s 103 gl sals (sladiomy 195l o 5T o aldl o
it (oa J391 Jamall (55w SIS Lo 85,1 g 301 i o Lol
cOlS9. 2008 alall sy 2 231511 B i yis laall J1303008 . 2a3Y)
(Credit 3 5l JIs—a¥1 solai sl ane ylaliea wuss caalill Yol e
Lala Sladll sl s Default Swaps)

S @ ol S il 31 B e AU (3155Y1 02 g0
Lexg L29)all ap— sl ¥l B)las alid (e ot 1 1Yl
Asset Backed Securities (ABS) : il (g ya T albY ajs dn e
Mortgage-Backed-Securities (MBS) g (Jswo¥l Ligarns i)
Collateralized Debt Obligations (CDOs) g (Laally &igecns  laiw)
Valead . 1HLaall Bgaiall jogy Il Bgacall ol laiw)
Les Jalaidll slio dn 310 J1sa¥1 3olaial aie y bolia s on 1)
Ul o ¥ 3ly ol 2 mysll oo 2 o Il Lol s 2 0 %
Slies (ns g slelaill Less palay B Ljslol pua] S5 (L gidl s
oo 91 igeaaSIl A5LE I cya Laud (g palis el gually 350301 oy o

275



Gl ot 1 ghuisi !

paaall Jlss ydh ois JIall g yglal sl (B Jozmag Jpemng - cailedl IS
ow T U 5w sSTon e Selall ol a (e B B ¢y sa i
31s9 e ool Boww £13) Liala L) dabiell JUI g0 (e 3ydie
«(Delphi) alys 38, GeMkeY) cale Laigms . Azl Sle 313 Le 2L
Lajilas o Ol ¢ 1ylead! 2] o Anangll kel Gand Aol 3 5
O 3 peabendd) O pud . Sapal H¥os Il 5 diieud 35 (s dplius!
Ao el Yol g7 «Credit Default Swaps e Logd cne L)
e Tsialy 13 15518 (CDS slewally <l o7 38, &l ola uMb| Hblxs
cSaral 5¥93 Hlile 28 e sl dae LoD

U 315931 &T(CDS)  Yaldl 3ly97 Lagae 1Hlasyl a3l 4l
oo e La oyl a1yt l e dis el L oy 3500 call
ol o7 L Lgaad 385k clas 143 IS (315531 02gd (93
Ay 30 ol il LIUL  193Y1 @l 0585 Lay ois YLl 315510y
e Laybolea 553 Y dum il 480 5e¥1 (o)l iall lasi gan oyl
Ol e gy Sl 63l5 OF a3 380 e 3909 LS ool Ll
s ol dile e 23T il iyl 1S 1S, Al gas] udla)
Mad Zan Ll ¥l (oagais Lajle 0y sSucu o8 AL Ylgal ol
Al B Ggasliall opd (A1 ALY (aagaty of

e 03 (Lygyof Jlads B 2351 3 gheall Agudl il i 518,
3l U 1909 5 Ll 2008 aladl s (usle B S cpa
sblre ws aldl Yolie caaly datizel] Jblsell Saslind . Comall
P Lo deus e 35008 (585 (] foibewnT of Sle (ogyall ool pae
Leadae Lelasyl coadiy)  Lialydloia ole Loweliy . oysa oo Logiad
Sle onalidl LeIa e @3 Gl Yol Aol 30U 31ys¥1 Hle
2 ST 56l Aare dang . O3 e il ¥l Ll 4 STa 2 L
ALl (o crcalall slae o a2 08 luiln§ @OlS 2008 aladl pgST
B leall cilSy A L) digas doad Sl 15308 sle Lo wldls . 3 lqsll
U e 1538 bl 0l s 37 0B (o genaddl dag Lo 25UY)

276



relll sl E

e 1l 0505 &5 Jolay Lo 5T 950 Hlile 16 e gazma Lo diis ;31
Oy 191 03 1938 (it T Ay opdadl 1) o pdill 4o
Al @S0 Ml dlae Hled T o cezme Y Lo (e DT (e gl s
L 53 Y Listes

i Yo il cod Ggadl iy o L sl w¥ as T gl IS Lag
cay3l o Y bl las 338y BMle 4 SIS @Al aldl Lilay
oaaia (las coleiwl uas e li & 8T ga Lo 3l pdl dagSandl
5 lall sud Bessll cadlla ydl oy adl 39,5 et la ¥l Lt
Do 4255 OF G uilun ¥l 3 Sl s s Wl Sy - il
bl 2l Aga s e Lave iy Linyd Le=is Lgin Al L)
dadre Hgano Lg—wdi oy eyt J99 B)las Jra cld 8 L gl
Jsetll e cilSy . Buaill gl I Aol Gusl 2 Loy
e OSg ALY o SL 3 e 8y Ialae cadadt ul u® Bl ol
ali 30 (egadlag e Sl 0yal® Tgsle La ol oSL5 =Y 5a o
Locruge LasSmdl  yunl zyomdl an sl 10m Aganlsly . SUT Lol s
AT s e A gl Gl g oo 0585 O Gle Aol V1 Jogel]
Lo 3 Lgomia dis A |y A9l Bl Byaius N JeugD il el e
Le gpa Loculal ol Gt oaall figs . 323l Agalga Lle Lavel
Sheal e saaladY 4 Lgand Sl ileadtl JalSIL 243 (g2 a Ll
Leiveatlly  Laslalll o Bamll 2yl

Voolg duaal 28T 730 dyle coly3 oyt Jo9 Hluedl o o
ERIPYPPRI PRV i {FC AN T PYRE 5 | JI-SORG NV-C RN JU S
Bylall e Bl ey @uma cdd 5153 Y g 3 JUI G3lsnl dosies
e p—due el Casliall Gued Il agy B9 A 3Meall JUI 1S, &y
Al Ghlas¥l liy g )b Jay plailly B Oslgdel Wyl st
225 G Gl el o Jeadl sty ¥ 0gil s
[aYLailg . Lals Lind o)l juill jume le s Lindll qgule Js 5T day Lagy
IS piac B Hp—adgls i DI 5059 Jgpa slaill 1A a (e

277



Gl ot 1 ghuisi !
s (ol A Al il oly il 7yl iSOl e sl
Ul odd (654 .t yicw dﬁjdb_‘.u:ﬁus_v.aij'gjajb_.\ﬁ 700 Uyudl
Lz Le JS <3 Leall (o (s o d ol B guries AT gull w33 1
ey gl gl g pio OISy Ay Laall 5,0l Alas e ASILa Jguol (s
bl le sleaall anlill Lol Juasl sa Jodl 1 o 10T ol |
U:QJ.” ‘..L/_«.u)\.:l.@." ;..M&A4)LLAT‘ T..L\ a.A)s”uT Ln.*—u.uy u’)j.l;}c)ﬁ
of Oged ol LgT) da gt ola le Lt.u:u.ui:tj LA HLEall o Il Aganll
bl Alle 4yyLaall ¢3a,01 (e B 2a3¥1 llal o Za Sl e
¥l oo 1agn @yl Aplaall (9,31l e B (5T «(Subprime)
Blye¥! Jazme A5agid @sall

L sLaall (g pall ugyudd. Adlin 4ud ST93,ui 3,55 2 13) Liala L)
Y onl adle 3lysl LI Jlad 4 3ouas Lo 2531 03 ,blell 3le
Ohad o580l iy Jag . 3> Mg 3> e S Ally g5all ln sl
JUI B B p1aT o 8 ybs Aonlaes AS0 po VI Ao oSl a5 Lt
olebe Blear wwAlels o Loy Seapdly oysidall Ligh ;291 (o pdall o g
S5 el B ccmaly 03 @20 )01 (g yall aja OIS 3] ol SSo e ¥l )Y 9s
SALA! 138 Colacal (Lo

eyl dag Gle mgie Gaysgadly (pupaisSIl GB leddl OISy
Linalio Lidge 19253 aal Alasll ol le Aablsll 8 53,301 (g8
ylabe ,t Sl Bpaaitl el wally QIS 05 o @+ mgcat’ ]
By oy 083155 Al sl La I (o e laial gilall (5 L)
Byatiall e 2301 L1 G yadsSIl (a0 o1 Eramy o las 3l Jla
L 33mns (35S0 ew 51801 (po Lislond ol Slad 128 G 1y 2 ial
G 4 OIS La ol 10 7 oo M58 01531 1059 5y «@ S
Jgundy 080 (V) Giss s> i Gosgentl il ilgd gl Sog

278



oo LB =T 1]

BLaNYN g 9 e (o A9V Bapuall s (o o p—dially o alidl B
e sl Ll (am,dl e dals ey (i sSI e (og el
IS0 Ao 9l OIS, T e las wdt L e ) Galco 8 Jfte J OIS La | Hlube
LIS e

i sSl Gle nge g ydis Hgedglig (g oo e cdadd abif a1 day
el scall (i Sk 3=le Sle 3l ola B Ol dus 50
Hlle 150 o Hlade Lnazdl Jox Gl =iy Mkl JalS e
R EXINCIT RS- SN PRV gﬂ Og—efglig (g CL‘L‘.“ callsy ‘:,S_U.ai JY&A
aaby s Llae coasdl o0lall e gy Bols w2 ¢St 4500 ga (pa B3 g
53 e Lol 3a3¥1 sge Ja15 0T 090 Ashionl el iy Uiy
.«_DL.J‘ d.amu.'l oy
W N M\&M\A\ﬁf@o?;ﬂl&wdh&
o A3l e dBskiall B e (OIS 23V goann 3] Agalsl
¢ legyddle Zg.;:\.i-” slaa¥l L:;T (i R\ WPEr: ) O | G -va
1oL 6] cqaudn g 2LeaS ¥l (gualai®YI Lty Jaall o 53 (0 BYYI
IS Bud 31333 el Aay¥ IS Leiwy e il 3l gy
oda 3Ll e Joi—adl o bl e (il 5Ton 03 Ligyely 1SG yal
Gl aydall (65 Ly g (e B8 > e pendl DT Sl Bl
§23, 101 2 p5ame Jony

O (e (SECAT - presed) JOLG AGH
opa—dung Ayl dmadlasy ol ilpwall (o Le¥l g g
=29 ol 41 (David Einhorn) ¢y g6l auls gaw caasll jinsl|
J99 o2 09,50 clale 39 jaall o (LI (a1 1o o - LB Lt
agiar @i Lo 389 | panTs Yol (Joguull 500l Jiia ¥ sy i

279



Gl ot 1 ghuisi !

o 3518] i 1 a1 1agd . 355 olesls el U1 S e
oo adgn @l gl (00) S Sle B piall Sle paly Gl Galie
cdld Lo 3850 . 39 51 (0 300 Olad i) Loy Y] e Aial 1
upisSIl Gland (s abal g 35150 55305 Ol sl e L
ylias padatieal (oS0 - B puall 1 (udla] o ol 52 (56T Olo
Legill oligs g Jglomy Jo Sglell L) 3Manll Caypunll 12 gy sl
Spe) Led 3o e wsp GIST Sluns s oo dlblad e U (Lsad

lalg 398 5T «Greenlight Capital , bolsell 3guin ¢)seial 39—
e M B30 Sl Ty Ll a8 Sl ledll Gyalios cpe
Gl a3 09l OlSg . 1Sy Al qgwl cunasil ol g S — sl JLA
3 LShiey ¥ Legwal g Sl 0Ll (e S Loty Al Jual e
91 351 oa gl OF 98 108 Liaag . 00,3 Y1 e Lo jutiewy o Lpaz s
12gag — Aiall 38,80 @l oo (e 0 geil o1y LalS (38T (st o el
odel Leda . 30 o Oledd gl plaseil B ())s¢hT s Mad gl
el ¥ (5580 ¢y sai 71y cagllall 5ubll 355 Oledd @gual pau
Lidma — Lgia Laslaiaal Sl 2l I eguadl Bale iy clllg (sl
cllas dyslallods Gle ol Bl - o pe—adl 0o 3pall (e |)sg Ly
13928 38T Ao Aadg. &y juli ¥l «Short Selling» g7 «2gdSl Sl adh
.«Naked Short Selling» Lgde & | Gl daes i Ljlatl  Like oo
AL G153 Lt i Y Allonll 38 5 sl 28U e ol
cosxsll e dg ST LeSliay ¥ Lagual oy 50 (o (I

303 Oledd e szl ugyde smmiy diudd S 1B ()50 OIS
3lac 3855 25 Lle el sl 4518 2007 aladl Capes 5 e oz
leiad (o el oo Ligius caly 13 Lgagal Hlawl 0T 0)seil Adiel
Greenlight Ggaiwo 71, (eudd! 1aa e B Iailg . 5080 3 Gus]l
AT g Male o) prdsiin agu¥ ola Hlaw o Sle ool 5 Capital
B lian galbge 48,08 Lo (ang oy LBl cdcids 5B (055601 S 29
Oosginl 2T aal (Il cilS Lagag - ABMAT yun Jlael cra slaitica!

280



relll sl E
s Jazeyd 5300 Oledd e T ooslant gBgy — 4aild (e a5
06T OIS ylalinll Gasbias o 13 5 UL 1335 oSl 40
JB azs )00 pled Gle dialpll e aje Ok Ade wdyiel 0B
e A praml] ol Lo Y1 oLl 18 e ST 0 il 1l o
JB byl a8 as gl aualouga (H5lad 30— pled Jus - (3>
sY5¢d daxga by dn i Gle arall ude b icadsh) G pall G
O Aol &5 mSIVY Bl 09 - B5—ESU Gle (s (o)
o S 8 1 3ad Legdie 1S (34T e ol O b punll alb g
O Oolale (aail (o T Legd o pzey lsd I ALy cpals sl LS
iy 339 1056 (A deuol® Ay 53 3an Ao e Y gl
LS O s JS Gle 3815 A1 L8 50050 plad B ins
52 55300 oledd Ols A Syall S (LI 5o (56l O o g0 b
RVURE R TR I TN OERFE WERTIN S U]

Lesuatll e o] 3805881 e gl Gl o puall Gams 6 29

15120 03 G ball GIS @a ydad dga g 3898 - (cn i J9 90 2 Cdine A
33oms 52 oLVl e sl ol il JaT e et uss Lo S
Wl LAY ey el a1 oslalin 15318 wgd . udll ! o g
o 3 5 o Lkl S by |y’ a0 SIS Ll
ciad> yabzlao e dad (JLS o e (340 el i s sl
L e g Ll Ll 3 L] 18 Giond Juolsi o Ly
2833l gyt sl e @5 DS Gle andl Lilee o B 14
Ualis e 13U SeSbe ool o Blle 3150 3 yalall o1l podains
el poyldis (uda] B o Lilee Tian (b oy liasll 2,03 11
oolasiVh cgedl pao Ty Leigm®d Slgwudla] 0 Und (57 S5,5
ey iall g o il B Lall 455 (7 Lo Ll ¥ gy puS sty
o oo pall e Jpandl 25,08 Ligais da s gy dll 12 oy
AL 3amts g gyl 148 g 3Lty Locie g -l i B yunll 11
~g ol S (] @ iSU Gle paildh aile (a5 Le

281



Gl ot 1 ghuisi !

O il S &l 30 ol Hligh! (e cdadd alsT AT u_ays
e Leedy 3, Sha o (il (e yse u iy «(John Mack) AL
3 iUl e padl Llae o e Olelia¥l b s B olalall
vl B ale bisie Gl B pall g pae R4S B con
85 OF Osead gl (0 D531 59 adilis 4] Jsas e uaay
alall e all @alay el LSl wull oia (236l &yygycall 5l ]
Lol puo 8T Hleay y oLl Gaslie Andrew Cuomo s g0 o
L s g I blaally d &7 0@l s JIB azd (Lo gingy
el 12 i LS ikl (o ps sl JS ey ALl 3158
Lol e 58S e ol Lilae s 350! Ligded] by aladl
(SEC) a5l e L3I0 duaisel] &S pa¥ | Ziselll capel (5,3
Libeadl o2a o) cilldg g 3811 Lle aadl Lilee (o Lguolaial o
S5n Al oo Hlawd (olasil B )y Dby pilaias gomin ol
aladl YLl B jled ol ald] Juad o

calsled . las 1yalie el |y lie sl 35l ola Gl yal of 4ud
dinlaial e d T oy ¥ o 5l B o s £ L)) B gead slaad
de cals 13 Hblxll Gaslius o LS (iUl e aedh Lilee e
ylins  ald wdgaSl Lo pudly 3uad dajles e Algls 1yt
coolely oV Aimgi e Hlo A el w¥ sl Lial Lei Y|
L Soletl Gslis 3 palally Lg—wuds o Lgalid ) & LYl
42yl Zadaall Lgilial pe 3 Gosliall sa Lgl) s
3l5esdl B ol dlill e 2008 alall (e b 2 (Sius B
0 o8] Alae (e 50 p 1B 1531S s liall o Laslas 2e L4
e bl Gaslio 40 cld Lo (o] Joa5 deld¥l ol unaly . 30 i
Py sl a Jso B ot 1B (B9 IS Gl pn Lilee
Osoball OIS 30 i o kgl e albaT Jidd s Ll ol )
Lia oo - Adeall o L (pn yald] 03 Coynll o Laslas  Leldl o5
oy el 30 i o Bk (oS5 M1 (o puall by o 952 Y

282



oo LB =T 1]

Jr ok Wl i (James Dimon) ¢sels Guse «Ole 50 2 o2
Il — cyomaadl 3 agashrt Lisiall amdT cam | oas sl Ve
(A8 a0 3

Glo calii g aTang STy se¥l b G 23,8 Uabidl o jue
5 3eS Tuanl ¥ Lanl g 151,3. 2008 alall gy o 23l e, LgiB e
(g SH e daBh ddle Lecude Bydie e sl g by uiady !
el sl SlIad g @l Ay all 231 s B il ol ol kg
ole LI Ll e qgmaad gyl 1,3 2y by aSU e
AT e e S8V 5305 e e Lasas Y] oy 2SN
(ESA) Lillas g (BaFin) Lslli Lo Lioysull e 03,01 Louisbe
oSl B 1S5 g 1) Rl (g SH e gl Lo L
Ul oo sl of 13U Sppa3ll pa ine Lo Linlyl o ylas @y o 1311
Of Slad cclalod Lla, 0 Ualua § Lialdl sl Lusyaudl Lle 03,11
Crune 1 5LV ¥ (2 Cariadd 13 IS CaSH le ) Les
23 IS by &L e ) Lilec ca 1,38 01501929 alall L sl
saiylasdl Labylioin eni chgyas 5o LeSy . Iy Lalas
bl Gaslio canzi ol Ll o L3Vl obls . cpa )l (pe dgde Aaia
el Ol Slee Lle Bialyell (3yaSU e pudl Llee

A I Gl e 35,01 Lol s sl 07 2511 3 e 0T =150 ¥
Aolne e cnalill Aslia Lilee 4oy b Cashsll ol o] (o Ladlinil aue
JaLe gy @ 13U (Credit Default Swaps) (o 9,211 sla il aue
193 Bug 9w 75> el iomlall HLS LealbeT il | plaidl sl
odall b (sl 1 Y] LegiS 4aa ¥ Al AU 15591 oL b wcadly
s2n g 15Uy cJal il Hladl Al wal (yo Bl Al al o Ll
3 Lall Ll Aajlos dadlyin g (390 Askimll agad! S Lall

S5 S35 cunyS Limysall 23 e AL 28] Bl Sy
2y el Losay V) 35—l 02g) Lalazial yay oI (Christopher Cox)
O o 1 e Lol (35S SIS, Shals Byaall ks uS5S Jalod 3l

283



Gl ot 1 ghuisi !
596 I Juosa 2007 5 2006 cnsladl o cacliad 13 LgDalas @ze>
Sheadl o Loas (6T 0¥ cpiall se (868 0 Sl H¥ 93 53
Liapl e Shalall ottt dal gl g e coyboall i L3l 85,801 Lo
ol o giall (g3l a1y il ae yolies wis cyalill Yaloes Lolsul!
29 LAl By Aagd (e BUI L85y de A3 Cowaal Al Hlalall
Bell) ¥ T (o (kb B 5SS (o yii sl ol y 3 4 g
(> aldy Al o 61 Y5 (SEC) Lo sl 23 ey 4211 &S, ¥
Syl ade Hlole s el Wolie Gg—w Gle 8 ylarwull pdaios
UL o 2 Jshs Lelis 568 1S5S algy Lo Guuol Lo YT .ag 1!
@25 B ety Ll cbdicun Gl g (Il (B Lgl g Lgimy oy
Lo 1520 (o Blsll By il (p 58 S8 0jom s O dilind e OIS Ly
oig dlg> Aldg ddniny  Lio)sull 48150 o (lgs—wdl (e uslg By
Al puall 23 ol Ly qgie anly 531 Le 1l dal puall

Ayl ol Al H9a¥l Helai o @isey yal cllin OIS Le (p3l01 2y
o2 St By B Ishsla GupdisSIl el inel (e Baais 3 ysladl (e
ColE Al Gle dagSa dalgs (58 capamill dag Gle Lidga ol
Liala Jgandaol @Y clidg (J&dlly  clola @@¥olxa o it
OBl 30 S ad . gl e (I Tgeadaal el ] @dae quazes
Of cadd lsid S5 Olwinye OIS0 LE Al g ginge uyaisSIl Lgd
ceaals B 5eus Gl HISEY Lle ddi cgably Y

3035 5B s Ad (uyadsSU lall Balall L walond] 3 1S
axilgle s L all jblee ce Loy 1994 aladl o sl atl
Fax ylolie I Asealls 393301 (i pan O S i1 Gy U1
plailly de Sl dayl guall At B s leacll (6T 3 MM oy 0T
Lpclod) aSa iy 1B Le 389 wlgy lgiemy ¥ jlolies cdia o AU
Leal> o] 3l 2 Charles Bowsher &gl 3,145 dalall
Sz o Lo e ol 1) O - G pai S Ayl dninzenl] dizell]
t1ydme liidg Bowsher JL3 e jae  |)shai (e 2008 aladl 2

284



relll sl E
5205 Jemaang IS 5T Caplall 108 Calace] e Yl Tyl
el Y Adee e Laa Ll AU Llecall of oISl (S|l
3,308 oy J99 O Lgmadd Balndl B Ol a2 aST(Jolall o
A et Jabs (6T g Mo 135100 Lalgd o dabe &Il #0s] e
658 (e Jundl 51D s B —asS]l (Regulation) dacautl o
ST el 13 e LDy al,291 b 20alSI1 251201 da gl
Ay > dadins el LA B B 30T V01 T Gl 2
Al Sl Y e
pladl G gl iy (39 New York Times da= i €3S Ls 3899
Lgidiaia . Ly (Brooksley Born) ¢)y5— L9y a9 2 1998
(Commodity Futures  Ldawnlly 5 sl Jle 3o, 8l @l 4y
sy lill plins] e coje uB ()3 e SIS Trading Commission)
e aylin dagl g (o35 B0 il oo BT BB Are i ey
sl 39 (g0 il LS A Y1 Slalally LIl 3, Ll
Adle LU Lgslgal Jslie o lio Sl Ly dadind ] e Coyleall
a3 Lo ddaiid ol V1 10 1) om0l padt s SO csllyg Lol
L say99 cObeadn e olo algladl Lilg) I 3299 . ilas (e 4S5
dnl) o Lopsdl e Lo, diall Salcdl bWy gy p—9)
6325 23 (Arthur Levitt) caadd 55,7 (oY1 pally U 31553
AL ab¥l ods o coad Jshig -0y sl dobind @asgen 55lad
P Obdnye H3T AT wms Gle  aBge (e 1531 L e Taa asl
(OS9 o D pisSU Aaslid] Glanlll (gan] aLef 2008 aladf ey 5T
23 OIS 3Ty el sy LaSlon Lopums «gal @Yy poilly Zolall i
lia inny - Loty Lgidlalas dowis e ayliall 3,03, 1, i€ Il
Gl Leauall Adgione Jooi o aly il il jadn ¥ ol a2 o 5
B ynall Babeadl ued 3 e Sn 1 e You L JU Bl el Lgd o a3
too o ol (sl 033301 gy 85 0T ] (S ra¥ (53S0
bl oliata |

285



Gl ot 1 ghuisi !
orelill Yalias sgammll i Jalall jlaf g2l gl (Ll o)
o Sare¥l upiigSIl e 3315 gyl Balaial pte ylaline e
29 plall Tl e alaz 2 2000 aladl jecns (ro p—dic Gualsdl
«Commodity sa Lia sgmnsll (5ilally . o ddl Glgd 4,587 e dlac
Iy o o L) egusd (518) Futures Modernizaton Act»
&sseandl 5l OIS GAlg Amdin 261 Lle gl adall oLl
¥ a0 ol A tasd 57 5 cdasti o B (Phil Gramm) af 2 b
I 11 Gle (el 3asSodl 31501 5313 e oslsl 52T Yy Jyi
olial B (3B 0 3EI oyl o Bealio B yall IS . mian
Pl fogas LocSyg oo (i S |guseil a3 (500 el OIS odasd
el 1 Lo 251 ¢y ugall olon LSy Iyl T coa¥l] s s
2932 OIS cuaaBll upai oSN Lo e Lia (g0 ol S5 e il 2 Lgin @]
lial> paTude e wnd (o pdie GualSIl Caslall agdl 1 o
s JLa Y1 Allae sLinsl cgullal ) i wall &gy coa il ilgia
el sl e
OSABA_ABlie il ey dylie el B uyai SOl )BT 10 Say
15 el ALalSI1 2yl o yiew Jg9 Aae T 1 (g3l cll g9, din
Lbae O Hlolell Guslios Hleiiiw¥l (bl oy (y5olall 1aga
(Credit (og,all wuaud ane Hblea ss cealdl Yol ey 3yl
d9g> Jundng (all 1ag  dasl gl IS e LS e Default Swaps)
BraagSon Aol (6T (po B B ] Bl 3 (gLl sl Le il 2
5l ) 5o dilandla jumd g1 ;e¥5 . Lo ygull 331 ey AilSa
wJgeo¥l slelyag climdl alen 3 o Lo LiaZil say (JE51 (5 5ead]
4 Jams 7159 (ial) (6 pesmrgeall 3L3¥1) UBS HLetian¥l (2yims 1]
e Rl die S5 Y 6315535 e 0lall @slabg S 3l
< ¢ll Aaie Ll (5T ««Enron Loophole» «(ygy] ddier 3 e—on Lo
385l ol Ly Saadi (g0 Lwuliia 385 Snia IS syl
ple s LalSIL Ll oty Al Jlee o cda 25 A1 23aall

286



relll sl E
plpe Ay (Wendy) gaios OF 5,V B Cayally g lill elid oy
Ouloma sline T as Ty Lianl u i 5SI1 B Gy sgand) slinc ¥l as i edlS
Liinall S 53] 3,8 b 3,15l
19530 3,2 Bl jLasy wes (e A clucdl cgls (Lol (LSUT oy
2003 alatl o 21 5,155 e les (JEL] oo lad . Lnalall 20
True Sale Initiative sle—cd| 38, &1 e wls Lle ASUYI Cosliall
230 Gegead Uiy 9583 O 58 Ayl o0a (e sllall Gl . GmbH
A3 A8 )& IS (e 9l ol @Iladl B udg (LOULT B ¢y 9520
de garme ceaal w3 T8l o () ) 9 081 53 B @i
JLSa . sl 5, bl ges b Lisyl KW dasSodl aud oleall
o Ll o 55aSil s o Aayall (i yunll e sezell oa g (nLalall
NEST P X PP PR VSSUNE DI VE3S P ol K FPRY-JEN W VR PREE
2 Lue bl 37 (e sS850 Gl domy @ gt Lo (e
Aot Gyl AU QU Gl T Al e Lylell ola
oo B il 0208 il < 31 o By Bl e By e 1S 3
el @es (e IS e (Sl o U e cnan (93l8 I
sels (e poleadl B 03laN 1am gy 13 U UL oIS 5 il
cle daly Al G yia OF e e o7 - lea¥1 2003
il dylall < paue Ly 5303 a3 gaasnd] O 5o J5all Gailas
Sl ¥ (5 liney tAaalidl AT 15 cdumt wl 13 cSlS LY
Cagamdl Cayan ¥ Uala s Bsloalls cuda 3 oY cllng oy Lolell Gaslians
Lo yall dala &8l e Caylall fgind 0¥ cllg lB,01 e (yslgs il
oo 1o L5 @@ iy (Liail (g aaleally 3y Ll Lial g
i e SR Lty Alad aelsd 5l 3] deylos daul s et
Siall 5Tl s Ll oslslo Lo 0y50Spa¥l Jglon cdtiays LI aLtal
soaadl slaidYl delzs il Lesie duus LSy sl i€ o le
o ldl iSe 8 ypaamlls alall L s¥ 4T, «(New Economy)
i (o g 3imsll B aill o (Lisyl 3,00 o2a o ((FBI) sal >3l

287



Gl ot 1 ghuisi !

o ilig e 1 ta O s ylalell Gaslim s 3yliall (IS b
O ol O gy 19318 @gd . Ao I ol sall Colin goeiy Lgh pual
¢ ity egn¥ Sla s 1y 03 SLalel) Gaslice g cayliall 5al
OISHT b 9as B i realons LIISIN HLAY gelaly il el
(B)lall ColSa gadst| s Lo LOUT LBy 1D oT oyl ia
b yanag KEW agSonll 2 yually IKB ulall b punll C3lSa 15—
L BJL.:I.,:)” Jeall dals cyag .(HRE) «cticd) By guiay é)\.ﬁ.ﬂ‘ gyl
Geamill (e Isgits i gk I s ioms it opaasdl 0T )
oS onaasll Y ia caua o ga ol ;eVlg L sugall 5Ll ous B
blall Hhug! 8 |y o ol cadgiall Sle (sl cLa)] b
Jum:ua.uu.ﬂuﬁ).:u.ij‘ﬁ u.u.nl_:»ﬂ caslall u.«..lmad‘ Ao

LA (B (g3 ug pud (55

s o (JL Sialae aaill Gala gow of Wil & Jol
AU G daie Cals fre cagdl 108 Zlis e Raulil) alad o
S pel AS_ian JUI B3aw 3 205¥1 O ks s 2 ST 13 oIS
AUl o alanll 5530t o 280 pe¥ Bamtll L slly ()T iy
LA AU I Uil o] ol lgit yudsll STy o ALall IU
HBaYl Gasliw g (Universal Banks) dalelatl ca,lwall (alST e
Lo 31 Ol cdomy puad (3899 - Lo (ie pung @ (Savings Banks)
135 Ol Sl Adaindy oS3 LuE D w e 3l 2 JU
Al ledde By ¥ oyl

i i el Jomy 0S5 ol 530 L 305 IS gl el Ly
sY5a old plsll oy A 0Ll Loyl all 58 salay elg e &
il Bilals e 55l 51 3, ll LY eauie eilS Lo s pual

288



relll sl E
b Oskeg (il 4l g uedy «OlayST oy plaian V1 10 s
Al e 5ys «Commerzbank 8, e o 5y (Martin Blessing)
« jtd JoSTg (Klaus-Peter Miiller) Jsa yio uodS aiUY| Casleall
Of gyl &t 190ST 43 prasd! OISy SUYT 38U B puall s
(HYPO «eia] Jo) st 3anll SUNT Cayunlly Comy Lo Sla
Golaall Jogeidl Jlome o da &Ll (o ,uall 12 a (Real Estate, HRE
OIS By B e DU @l ds T oot clls i pia IS g2l
pbidecs Jed A plaall ooyl T 35— el dole JUI 05
g e Jyamll S0 7lnd M el Jiy 5eatr 3 yume dgmy
Gn yome Alinne (8 Ay aall i 0 a5 Y1 C3yleall (ye i
2l B yall 13 (o gaddl da s Lle «Depfay yme Il 4 ity
Ll slitee Jagal (B daiity S G215 cucifian] Jay sn I Capunl
OIS ¢ Lk watll Cauntia i 3y saall LGy Calies o 3_uasSnll
1 J5 «adad Laiars . 20UY! esSaxll 1SLs «Depfar o, was
LOUT o Al ! pas (galand cllidg luid ol 0 )50 Lo yunll
o2 cal il il Bl wlll o Loleall Jof «Depfar oy s oIS
B ylnall A bl Gawadls . 3500 0 ledd Hlgdl cde adladl JU 31l
(the s (payl g lall Waill 51 (andl oy s Lguinny (bl wy Y
aad @l JalSIL HLgd) u® IS imarket for interbank lending)
dag | Cadl LS (gl py eI cdlall g dolie 355 4GS
429 e «Depfar oy aes Loglae o Bl ey 1Sy . gl O5all 0
oLl Alle Codleal il 13 oIS (o yunll s oY liyg ¢ (o sl
Jasad le g 231 Ak (25,3 s le 15253 ol B Lo el 5022
sVia (SOl aall gy Ja V1 5 ynd jaluas I (ye (9,80 ol
P LU Coylall e a5l yudas IS 21 a5l Uasdl (508 punll
alall Sas . ST SLaSIl bl ALt sLasa¥) Langs Sl 2ayY! i
O Leigns re B 2 97 g ud (S0l ol po a5l ne IS 1929
IV 3 ad jalas

289



Gl ot 1 ghuisi !

B pueay S s (136 132 Y (0l dimas g g sl & by Lo pole juwy
Il o ity ynli & il Slad deudiae Alinns (senls o o]
B puasdy - dqaadl po gl e Lgallayd IS5 oe Mol 5Ll s
A Lo 3a9 «Azud g Lo (B laage eal cofics] Sy susg!!
LL=aYh aL¥ el o dlgaiie IS ye cilSy . aa Legd g il &
e callmill il 35l as Jlaia by Lol &5y 3 Lagl o] el
cals (gl Joy sy B yian HLT T e AU Lla ¥ Lejs
Sl G peall oSt Ll paplle A d3Yl LY LA Lle
Capenll |2 (3ls . 2el o 48 joloty ¥ Lgliall Ase cally 353300 (ya
o iale Byall Y 13ly ¢ puadll (a3l 1os JMS diizms jolani (0
BaFin JW 35w ole 03,01 Aal o (yla (g3 (e dielts Lo Zeu
2 pd (e A0l de Ll alad B o puall 3] e 8 pme (5Shw
585k Ao yg B Jalatll sy JiB 5T cn Y

O—dually puol el Bslall daeadl agn o H5aS0ly0 B
LAY e e e el I eyt tanas Yol e e wire
CsSall (B pall pind 1 39 s LOUYT AagSomll (y5idjunll il
Ab1 ya dasmy @l Joudl 128 0T, - daa$s O 6T &gl Bulimg o
oo Vlall b LBV Ly oy Lille yu)s 350l e Wy 35l il
~dagd 5Ty casdl g Ol e Mty L LaS] aEs 3,08 22,
eyl £33 AL 35139 LS9 Sl (0 b Legd OIS Lo an ¥l 2y 29
s o puall pe pe¥l Jglusd o 5SSl 55 1) (JOrg Asmussen)
oy aly Ll Ll ¥ ludan e il Yolodl ol ol jue . o dlie
Jb 1A Gle BLaY! jul e elgi¥l Gle o Al e 58 (B
g gl ISy -5 pSn gy g gl «Lidila «Jay Crawanel OIS
Jail LS. Yglodl 3y iwn Sle Lee MY Hlan by 5)Lanadly by
53 52993 (3 Byl i 39 g 9¥ ) 45Maj 2L 59
LBV ol o Jolis aMe ¥ Sy cilSy . (Jean-Claude Trichet)
@ L ad (Fortis) (us)sh 3Meall guilsell B puall Ol axas LT

290



relll sl E

s § B Lilay ydl B St )Ty ArasSimdl Baelcall 3] A londl yual
ST 3y5a50 5 |ylaall Jised JLome o da &Ll (o punll qualal 50all
o2Vl e 03laY ¢l g ((Bradford and Bengley) (*)«‘:,.L;_i:g

ereall B Ligysl o)l an co s 13 &a)¥I cOlS 2Ll o2 2
ALY Lo ol cone gl JB oyt Jgg il (gl ¢ 540l 353 S
Shy Gt Japes 35300 olead Judiws oy Laladl Lgia Hls !
iy B3Il gy . Lial Ag sV 3L ol gany olol o T
Sl g 2T B pan Gl B jan (oo Jaih 4] o 35S e py
O Bl 7T OF il e pgn rdaen Y A ppl¥) Gan L 5Tl
LIl 20391 513 Caya cadls cadgll oy sdlin of Lis 20U LUl
3 3eal OF W] 2l Yl ol canly 1oty Juid e Blals (LgleSTy
Ul 15385 1B csliall OF o oyl 5=ty Jead  ole Le JUI
sl L@l oia e

Lagse LlSy  saSGla ol Woludl sy ¥l Goabs 2y
o2 ek el Glaall o 5+ Lgie 35—&ill Caugll ) sl )
(S 108y AL IS Catin 3 (L ST S yum (0 1L Gyt
Aol Jud 5T B! g B (e Ciadlly Bl de Ll o
o smelh Blawf e BLEVT L 585k dun 550 B Jgldl sy (o dnzd
AU B Lt Cayleall 65 oS agad Alasl o2a (o gasd + (i ca)
5 2008 Uy «ial Jo)y saeth g3 HUYT S B yually
ALY e oS LSS 1 LY dad 680 OF ey e 9580 5L ule 35
13 150 e 2l oyl 40U RSl (s a3 o] 6
ol Al WL oa Ty - osSll Cayuall Ludla) Al b LanSis
Leale 3l dalasdl o) imy 12 )Lo SLad (b yuall ull slo . IS0
(89429 iae Mo 0580w Apn Sl 515l B Somall e cliadll glin
sle ¥l e Lgamma B9ds Alle sliel Jaomd e 3 puma ()5S0 Lo gSonll
Ostlolall Lede Junzmy Gl dbigmidl Legaaallale JS Lpninzs Al

LSl 42ds Gl gl ) Al ! A a3l 5 (3 pall 1iam OIS o] s i ()
oot A e samatl LY o el 3e5 Bl e

291



Gl ot 1 ghuisi !
Fabae e AYAl H3T Jliey Bl WY1 LSy (o sis Janll o2
g3 B 5395 3la sl HLanidl OIS alsel dawd Juda 5 eSall A
)i el (g slimll AT atd 9550 y5ale 250 gy clalall
LY e I (Holzmann) (lacadga ¢ Ll

i Ll (¥ S5Sa Licual Lgille juygs 35l diell o)
LYl L Y Aol Lead  lio 3l dlee clgd Jite ¥ 515l dulee
Yolomy 0T g pinli g IS e e ISy - JUI Bls—wal ap Ay e
Vg obadl G2 A bl aslall S Lada B @f Aa)yi Lo il
OsaasSaIl galbsll Lot lgalin &y wliw Alad (o B Lgd 355
it S s 3L Lt (o5 (T (S Gl Yol i g (il
Sl Vb yeS a & Gle Al ¥ ells 5 GLEY] dgaly Ls oIS o all
22 1977 alall oy Sace i gols AagSs Lot o pai
OSo @ s LagSmdl (RAF) e juamdl 2sI¥1 ggla ) 5l caypandl el 13
Lajin @ LagSaml oo i3yl ol 3 Lal . dad Olcusmll B 1355 1a
s Al cacsi . JU Blsel oo e AL LY Gaes b ioysumla,Y!
Lo (63T 2ua i e - Lgule (8l IS Bganall (o Bl o2 a o
Ohad cefi] by suell Hled! of Srnmm Ly Sl pdat wy usT 1S
FET 5358 el aT b liall (o mgailng osibolsll Caom curew Jgo
Lyl (e die @ Loy S Sl Fsdnle il ool sl (e 30030
BaxlgBads ez o Gl cnibol sl sy AL LBl e dine
Sagadlag lgumand CBslall Lo

Aaliady (3l caymasll  s1y3 bVl ells as Lol OIS Logay
oblgd. Yl Wl Tl 3ami oogd |yguad JU 3l sl e 15,10
gV Ada (e g pmiplinds I Laliga g by B (L0 olicw3 L
il oy sadl kel OF T U allaitl o Jlasl 393, ALl
dry e )l all Gl iy syl sl ae sl I 25 43
SLal LS 2akset) 35U LYol ) Lgisle s5a3 Sl o g
(O9Sow (el IS, cya s o AS ol T A ol I

292



relll sl E
B yuall el Lol 3 5l bl Cayualls . MM i ye (Liay
ool COIS ] e caidl ga by &7 g1y BayerLB el
9 Okl e Lgied wops el o) guell Gle Lot s o
o2 ALY Al ¥ i i o) sl (dl3] o 1as ] Cas
G A el e Lgans oy oY Caylaell 2 litl 3l
e ¢ . (the market for interbank lending) , x5 Cglall
e Wghaal) Aal ! dang &3S0 B penll Sl a1 cuul s Lals
e Cog3all Gl sl @A sl gl 01 ) JUT 3o 83110
) a3 30 Sl 3l o] Jo suell e sazme hla )
Jogatl! de gazma 3LE (e A0, dasSonl CBghe e )i
S5 Oled 3058l

S AR Ol o) - g llad Dy A

T o Lie Ly e 1 L3S die i @ ¥ 138 0l - 3530 0 Oledd
ol L¥sller oS Gl Ual ) LgusOyl Gl sl tas ¥ ol
o 12 5L ¥ B i MBS L (a3l (e ene eyl S5 e
Aol 1 Al Bl ) pudid 3 Adle el JI305 g¥ 01 2
oleT ol dad Guen @ Ll o Glad L 350all g dayl guiall (s 3 ol
o o dad G @F 3500 Oledd 039 (re BMee B juan GIBY)
L5y e (e 5Ll SO 1208 eyl i e Bl Ll
Jlaal 393y Al B 13 OIS 5,305 Glead HLoeila 2L 3150¥L
LagSmdl ¥ Lgule 3ydar cull 7 Laud oSl le |yal3 i oIS Ls
Adle Yoldl 3o 35V Alagll LB coami iy 238,00 Cayluall ¥y
o2 all syl ane Hblea s ralil Yalis Ggew gici ol
Loubse Lo il udBY! s el lawd oyl Lol ny S
i Jo99 B Laall JU 50 o Gle gial iy el (g pain llo
LVl e L w1 ud (il lé jsmg (Sl Ol el
Ligyal 2 e lin aad : Lial Busill Byl Liylais¥l coee LS

293



Gl ot 1 ghuisi !
3Ll s g2l «London Interbank Offer Rate» 5.l 3.5 y2
O Aglaall (g s Il Aenl3l 5 SLAI Yotas s b eyl
U B 301 (e gyl i sl OIS Brumy  Lelo JSlid 3Ll
Lnny ol slaai ¥ Lt e @f Lo Lialle 35U 2 6.44 1)

Buslgdd s Yy Leasy
3 lalls 2501 ane @3La Lwliie 3uuail Gyell oo el a3l
05 5enll £ 50y G B Bl g el B LaZh ila e cual
OS5 LiasT crall g L g Agimndl L ysS B il ol g Tl
Ll G . joyinidl dng e Lillay s 2 la Leylie gl
vl Lol SR QM'))G)LQ.’J‘ Byl ).u.,\_xl o (ya e due
Alistair Darling 3,15 ,f T 505501 0359 2337 . (HBOS)
Al did pen OF Gle oy T Ol iy (M 2Y e Lo ynll 10
[y o] 31533 a5 all cilSy . (Llyods) «yaugdy b yuna didlia
s o oo ot IS o BB Alge (oo Lgpa Loy BLis Yl e
Dresdner U cayall ol js aslcawmgy . Al U allail
Caylall g JalSIL  SLel ud JU 31l oly s JLad rin sl Bank

cJalas T llia sle Le
68 -2l Lle 338,00 Cayliall ;o 1B gl s IS,
ST a5ty S¥on I ylbe e 1S A umill 3yl o s
)lall ol ailes Le oM Jlga¥l ola caslall cal  Lgil

e dam do I ceazea T s lalll O Leas - A sl B (230 (e
SIS A puall de 1 Lgd] Zlisd 31 gyl Leliall mis
okl I Opall s SO LI AeT fie B ps Jo¥ (S peY!
Ll (A0l (9,811 Lgmian 71h9 p—dibin gy LinyT A e Liial!
0292l iy oAl Lasl g a5l I Tadh (e el 2
GBOS gag (uaidl el 3505 o ow . dadsd el Lcwwdl
Al Al &y90031 35901 pcand Lo calaid ] Aeadlly ey

o)l e b ol @

294



relll sl E

Les any 1 Ailingll sae e Luelaslly S35l olaa JS eadiy
A s Aalall ailec 34 955l of ¥ 9l Gl L sl U alladl]
Lol cyluall 35 allaill 1o dd | peialy s 230 S 22yl
Bisale penilag ol G By a1 CBlall e ol B et
G5 LS L clall Jlo U el g3 oo e 35508 Caylaall oy (- wISIL
Sl e clagTy Lasls 513 cans oslelay 21 b puall Gl pyliudl
o 1 ey Lajlal die gl callay Gl Bpuaill Shalall guen
s jsuand ladld . didgdsg elaf le IUI Al Laild 5,03 Y 331,315
i Fugas O o ggliall dail Jaws Y caldl 5T il saels
aadl wwwu;m i sle Le 43S0 Co)lall 5155
O s IS G201 Alaill 12 ccan il 3aeld alais . Jolaall 3,30l
3529 40 ale La cedd I Byl aaill Jysod el e cpdai g o
1262 1971 alall 2 (Bretton Woods) 5359 (9, allas 5Lig! 4ia
(AU (G5S1 Cayiaell Gl Gl I JLB LeS cdum (indy allail]
ARSI RATY

sacld allay wlle (e Lyis aMs] Slaall jud aaill @lle ca tisyy
3329 e300l o Al 3 sle Le 338,00 byl alls i aldl
Bos¥! gl pulaind 68 . &b yg 3955 (e yduad Le ilie Luad el
(B! 128 B ¢y 5 lat®Y ] g . Ll slod ) AL Ayl
adass ¥ o) Bl G0 cpasld (- L o) «fiat money» ¢«
L Shad 1S5 ) (S0t Laline 2iaY 2alS « Ly .3 wudd oyolae
Oy L e alaBY) dadily el Slaall pue adile 6 of _uj
gl gl os g IS (e Aaia 35l a7 I 35LaY1 355 Gl Losie (%)
il B el ATgloall Bl ueSIl Y g Luulomag dpens 11 gl Al g 5Y by
alaatly gabaiy (G201 58 Jpuo ¥l il Olo Il (638U o puall Ll e 2 o sl
o] oall wal bl cladll 5o ibostl m3L1 oY (oYl 5 Iiay
Tl irasSly @adll agall QS (e LUl e il (a3l ws Fiat) 5l (i)
Al I 0 2 pall Aan il B 359 Le 389 Labinag wfiat Tux) sctlia 59 o as 3-1 . J5Y!
1 0053 0f sl 31T agadl O Il 3LaN1 3)Laiaadl ol (e sl 555 1S3 555 (S
Jeml] Shas 1z olSe

295



Gl ot 1 ghuisi !
pllaidl Go Qlplam¥l e LaT uaill s ol s - a3l (e 35de AayyT e
o ylamall ot 555 Y (A lSCe B Jomd Leurin . Lt WL
1S5+ Lasod Lage s 2l a1 Loy 3] oot oS3 Anlil gl
0L 1999 alall o i oS ol s alel oyl 3 ol wuinyi
o i8yshasdl B &l A b ) (g05 B)lally A8 ane i
cails el Lel e L iy Jobaall 3 ya¥1 (anyy 03 Aslinl Yis
claoTy Ladls du Jelaidl (yglinl g

ULl ol (e 551 9T Crugd 122008 aladl canysn 8 LSy
crdle e Lt e s dais Calaall e @ims o ¢ yalls (5L
shio @@l e 0l Al giygl £ ¥5g8 «dyluall (L) e o) 8YI
ST ol sl e YL (e eals gl a5 . 08T e o
o yall 12 o)) Joi Ao Libs lpaem @@ Y o—ad ¥ Ll B 8 yins
i 1505 o ysean pusl Lillas s 3y SVl Sl b, a1 3
et (1] B 5,5 (5o agad Lo gy il Aydasl e c0nlaiie
L33 2 yall gl ol shl (a3 coman s Lins] LSLLT 5 . ol
A rsallats 5L BT JLndl 5 23S, Colaall e an Yy . Last (e
Balg daBdy 959 Ogube Comuw paadle Ml 1ud) ] @il ya e Jagad
e et e g Lidila (yslenty el ¢y sl 215
oo Lyaake e e Le S Comas agd ity OIS 13 Lee pupmtll Liaa
Lo 5ol LY gall oy 5131 gt OIS Lo 3T dunes Lle . CoyLall
olaim W o )3 IS ibol gl e 3l e slaela oISIL Y] cllatl gL &)
e B oSS caalll By SIS (R T A e Letilie B Leio
Jlis  yslatll o2a e el 03 S ped¥ patieal 3le s . Lolss coaldl
2 Shite 4 Ll Lo Loyl gsben8¥1 il pa e 91 sy ulilh
e yuaill Lale cpicd!

Colgdl O LagSadl  Tyaejall  |ys tatll oia duils Loy
ST LagSontly (Blaill i ly  Lilein oSl Lete iy
s oe (oo i puall el (5 Lo S (e L i gl

296



el i A
L_:bﬁ Belasdl ol Ml Aaldl Lo 1oyl colSy Al Bous iy
LY Jas B e alaia¥l Bolasl oia Ladlail U7 e¥1 by
LOUY L oSl cile T ol dong e 10987 e sl L2
29 oY Ll s 535546l B_uale\ e (el Ledf Ll
Bgoiall 13a A sloadl Llocamdly  |yaoell yaliall 3guialls
(“‘e”jbj 3l (e LgiBhy lest 4 ylerdl Lo ylnll agd G.ALu..J é;\.ﬂ
Oslalas 3l Caliall cpe 13 5T oy anll fian udla] &l
OFQW%JJY‘LM‘OMJ;E}J‘U_LQMZJJBY“_W
@b‘j]uladjéjﬂj.bibjjﬁ)g‘ln4.6 a)‘.La.Aé..A.A:ﬁﬁ_l__.ﬁM
AL s a5l ed (o1 SLae Y1 LB a3l o) 20 oS il 1 s
o299 By 110Postbankg_1>,)_‘492gd!}_i.agbj c9y5s sldda
350 Dresdener Bank 9y Commerzbank ;yposidl cnd ywall 400 3a
J&:)JUTL_&ZCYL@LLA}}” Ll ol e Luzu.uﬁj.jjﬁ)\.:d.n
Sad Bylall e gsibolsll @mgy OF (o Ao paiplidy JS jee (25150
Alas s Jleinl Gl asall i o s 25T sl o Lewad
St Jaatt o oo et oy gy d5linc Ao gama cale )
Liagd caly Solo] (0,3 IS (e clldg Alasd (5T b 4aaldl g
-5 okels 15
IS u_}j)j}“ LS Gl e p=8 gl al_;Y1 - LI |
il (o Lgdlals crasd o y3 cLiaad S9! olgd ALY 3_a oS
ALl JU allas 3 3l @lae V1 Jlasdl ga Cagiila . Cagall b
ool sl (e BT e 3 pba il 3 sl O iy B gl dudh ) patiuld
ouead By Al pmendl @an g5 I gy Ty Aasd o Jso= o (S

297



Gl ot 1 ghuisi !
Aa3¥1 pglay @llall - sy Alady)!

ol i B ALl JU Bl gl 2 e ) i 65l )
Al gl o agd coad A ald cdgll o 8t (6T ,sisT e
5y Y1 Colasa¥l Alae s . Lol gy A1 I alied (31,400
O el @aly dgae bosey AU 5059 st weafian] ) sy B yual
20 OIS sl I A i cya AN el ] i LT o
Ialine | i3 teaiwl Joy seell 3303 1) @Sl sl ogael uag
719 - peie Flanl 153575 cgule 15238 43 (o puall 12 a 5303 O cgie
e ob aad Jlail @kl jue HLST sl Slorils & guelis
Gasd Ul (e Aaod By )9 Judid O catis] oy sl 3003
Il s e pa¥l (g yom o —Sian ¥ i a2 (S A B pall a5
v daia gl 10 o) g gl JS B L pume 255 o W o Saa ¥
Al g plaa W1 b osSLAL AU L3l 5305 g g 54l
(Ol ST Caugy «iliy ddlygn Bjpuas Gudy (o JS Lol il ola
B luall sl G g by ol Hle Commerzbank o yune o559
Jo5—wull (Paul Achtleitner) yiuMaT Jobig ¢ plga yin ugdS LOUYI
-Allianz 28 eall crelid| 385 & (g puate (uloma 2 AU (55—adl e
gl § 590 AU 5039 SS9 (oo JS st ¥l 1 o o)l b LeS
.(Jens Weidmann) ¢ylaaols ui Lalaaid¥i g5all IS e HL diiuay
&l el Alasl Alald Alas 55la 5,0 pLain ¥l 1ia 2 de yeu sliis
g yislids Cyeummical 3 - B yleall JS Calacoly JaS Adle Alad &l
e 1 Sl e 3B iy g ()T asg |y Bl cuomiaal a3
29 - Bsa s Al ezl (nicin Linss @gunay (gud pially 0)9ll g9
O Jal e 4y o ety y i & Gl ol |y B delll ales
cdad Buan OS5 @ AL O s e pe 2V T b AL ity

NEN PRPEIN S PESTSTRE-SS VIS WYY | | Py WP {3 T ..
Slerids B pungll calizey @ty da (gadatian Le JS () 9an 8 ) —wlacdd|
Uglol] pg Yo 5€5ks 8 e G nsll (e dunliy 355800 g

298



relll sl E

NS5 Al Sl asdl 108 Amo Bl 585k Rus gy
(5l 3 Bomiis (e Bwnleadl el o g iyl & dadil cped
A g pislids Siasdy . papastl Il cdoy 1B cgwd| Hlawi IS
Of ST Aaslidl Zelud! 2 Deutschlandfunk 25U ae13¥) Aaxs
allsey (eI 12 GlSy sl Alasnly 2ua o S48 20U eS|
AP A o gaalad 4B 158 aandls cagle 152a) a1 @S Gslaie
Lo s Dby osmy ALEL & el ol Jlslo Joall e cag ]
a3 3529 L 3515 aals ransa | a5 Lo Ol yewy - Bile
@) Ol 8 S B Qyadl Ao gama Lol gus] B9 2L
Ol el Vg ginga b Aladl e cousdl ol Ll el g pili &
IS Ol ety o B 20185 Aaolis Lomy ity 5L s ol Al
Le g in ()9S Lgi] £1280 Lo g ydin cocd sl Alasdl T g8 e 3 La
ST UG sl ol B A ALY B | yha

ounbiy ol saSilh Lojs B Jeladll Tag alall o LSy
LY gy e T sl U A (e Rl Ao Ll a3
el nlcde i Taw o Lojsadl ol 2 Jelaall 5IS Lag
—iiay WU 27 (Sl pfife s azd pral550e Ll S
9 CAC (rap)bs Bsygo 8509 &L o 8 FTSE dilll 4oyl
JBT A paaseils clial 9o gl g a3 - diagd (pe LU 2
53 ol - 1azi 800 &y Lol Joe o i (o Alazi (2¥T 10 e
0ol B e 4t OIS Lo G aslg agy 2 Hlaall 1ags s 5l
Les sl Dyskatl oda clyly. Lsle 112 yaall (o a0Ld1 5500 faa
Comia 3380 Cajlially  LogSatl o) pad . e e 3yl s
Ol g e Limysudl iaday o alS 1 (ST Lgie il Lo JS Lioy5dl
Unx Areadl ag dodd alidacey L3¢ 5 31 13 485,50V 2ol
e ) e 1ald (1S Lo Linl patll 12 ¢)la Mlad daidae L5
Ol 0,3 Ll AU eendl e a3y copdl w480 Lo s
Ll Lgd] oy 21 Al

299



Gl ot 1 ghuisi !
alee Jony el 108 G2 Loysdl le s G201 g5l el
a3 Lioygadl el oo I eSO gy a3 LingT A1 ALY o
Led Seas Lo Blas] N 16y 18 0 13938 )11 o) liall e plsg cLaglae
il conl @l B 3031 Caylall (658 alSs aas . able o)
Capuall ISy A sie Aakh Caind il Sl dey Laludll 305LY1 Hla i
2 Lagio 10y (6,391 338,01 Cbylall Gl i a inall (558,11
Of s A g Las Ak, 13 55 tad 35,1 a1 ol cilSy  lewall 1ia
igad 3l w¥] B sl A0 e 3305 OIS Lo ol sla JS
U B 5 il oy a1 b (aasile dax )3 Juoly 35 ol
aaz YT 9 e J31 I Juogd T Bya padsil AL ALY 2y
315 OIS 13] . Aaz (YT 8 (ygs Lo ] Jemsd ceh (o cduinlaieil o Blag
o ol 1 Lo AL Al o Loslazily Lelas,l )l 0B s
cale] a5e.3)geall ¢lay Caliden e 1B g 3all o Aads (e L&y
oAl delial (g Aslizmll cllsg tLgilin s g0 L gl g by Lucus
e Jaall Cajliall 6585 AoUY dasSal cdunly ali¥1 o2 s S
o il gl o0 Bl B9 ol Alazll AL doslasdl aing
3 5Ll cpslea®YI (g3l IS e L Eiewny LI 55139 SS9 olany )
On—ragenal o S Jolol coragn gin Sleg . 55010 Il Lgagia
o punn i yg s ST SUYY (U B puall u s laaalag
Allianz cueld 855 o (youldl Galoze gune 9 i jals Commerzbank
OS5 AUV AU Lo 3l Calaca Aalill el oLy pidluad
tadailly pa sl Gp e Legoga Lials (pddlo (yaaizl
oS Lo I3]0 1S58l gl (5313 e (hloeild Bl Jcdl (53l
LS . Ll gend eyl Zlin (e o6y o)1 U FasSmll e
soidl Log Salaimdl  Lactl dalog§ Lol Jamioe Oyo Uliws 19230
A Gle el Sdoy & 9T wd S Lg! ple 3V Cajleall Lle sy !
¢ gl da e A Blalod | CalSie ¢y 50 (B yleally FagSind | cuilatil

ool dxg Gle Aadally sugall sedl Sle

300



relll sl E

IS yng g il IS (3lang ot e Apla Vslull oa colS Laiuy
il selly O yall g il ol pes Ldadil Sy (ailgll e gl
385 Sy cnngyo¥l el el 1Sy - ol ¥l LYl
o) 2l Jaally 6 oS3 231 00 B30 (yyalaions il ST ST
OIS gl syl e1550l sy ((Gordon Brown) ¢yl 0 (1352 (1S5 - ¥
Gl Al ) eyl a3 oI dnaie (e dinzed (B il o Joadl ip
oo Lt (LT 039580 B! Juoly L - Lo e ol ol i
Byl bl 03s0l cciglm gl B0 J5¥ ALY (S B yunll y3a B
CalS . in lale 400 e ¢85 31a A alall 5T, e ity Alan i
e Llawsy Cajliaell e e (o e e Jaidd 2asl ol
ileill e liall Joull & e gazmag ugys¥1 sVl Jgud Jlsdl 8 (g
il ) LY Ay |9ds o gaeandl e o (GB) (¢S

s s Bl Loysn OISy S o ¥ Ailg By
22 (u8lsg BN G221 5 hga gl iud aD. Lgieud (e AU 2 20
mabae 1Ll @llall g s a3l 35U b 24 (Nikkei) 51S59 25U
sl Lass JSE Lle Gas Ll lend

SVl 1 a el3) cddy 0B A 3S,00 Caslaally  LoasSadl cilSy
el 31 e e lasdl o el paanndl Juolgy - 6 e By plaiins
2 AL SLaBYL cdine 1 Aa3YT e e Lgd S Le ol ]
o B yuall s @uali Gty eed o LadMill allasy Loy —diall 3lgd
OIS (e L5Y ol g I sLaidY o IaGl AL J1gal iy 13
S s Osbheol s sl ol panndl 128 ¢ Lo ysudl B (ysa Ll
JS eie 23T 03 (ol oY Wiy (Jso! (e daw egielliwl 3 Le
i e g3 AU 315 o¥1 el (olasell 5l el cre CBg3l 2 La
SLaBY (o ya3 e B3Il Ay Aas Ll Jolond ! sloma] B Al
L p—ual) Bld o Ll o o Gl a3VL Ay Ayl I Ll
G2 JW el Aaantl agy aatin ] Lokmd JiSay . LaaMA) o Alaay
AN JS n 3y 15318 @il (oylaily o 6801 Aleid] AueLiaall gl

301



Gl ot 1 ghuisi !

o= Of oSy aall I LAY clad Gl s asall il gule 0L
Lol Opaaizell sy slaill 1aa (pa 1BMalg . 6 S Asllal praan]
0553 Tyl yg el ognel a3 @agiaclcue oIS @31 alisl oLl
Ly pall doglaadl ety Lualise Bl 052 gumy 1921y 3T Lealis Uil
AL 5l e Laduasi conlsll sl Alasly 1
a2 e Ao A Sy e Lyl o da bl o
sl el g 3 alall G101 e Ggaaionll defsi g3l alil oLl
cdb pogasldag le Hlblell Gusliad coyiw Jgg sl a3y
Laactd Lo S (e il Sy S gyl ¥ ol oyl Sy BSCeuatie
LB T Mg Yo Baaadl (o gyl Ve (31551 (0

Aty Gaalue Abwl
wiss5 Lt e3Lajl (a6 s (il i 5Lab yjomll eyl
el sl o plaliell Guslian i pute 41l Le 35 g gatl] by
2587 (e o pduall g golaadl B gl gomis 219 (uSI5all A5 b wgual
o2 gyl Dlal) Tl 38,801 008 el oo . 2008 alall cye
olS Byl b Jalall sy wind Aigin  Ligicue ] casall 12
2 eyl Aedll 038 O 1530 200 g2 55 gl g cll o
aas 9350 480 I <552 450 I @3 ¥51400 I I Lell
5y Y1 Ae Ll b 3lid ac s gl ois yow Juslyy . Lol g
7 5T 530 600 (e ST 51,0 A imye o3 Jalatll el e
OIS ol 128 (s 1ings - anly a0 O 35U 3 ol e wady i
e g 35ty o3 3L 5ot L b 41 OIS Lo Lelisyl Jom oo o3
o O pduadly Gusbeadl gy (T e Baleadl sl g 0219 (a8 3855 ()
cowel LgTcdleT 03 1)Leult Porsche diygs S yd cilS ¢ S0l gl
gt Hlo 13 Leily ol g pall (g (uSTgall gl pper cllial
Golati yalinll Goslics cnly 38 Lis e i wue Ll |Lins
43 IS Gaaliall s2gn A, A1 02 @gual (o A8 Lo e Jgastl B

302



relll sl E
Marle ol pdsinn (&g S sall gl yaw O e (Goledl o ccialy
158 3y wgal (oo 1S g1 108 e ey ol g ST o
a3 OF (0¥ Lgale e 03 Baslieadl o2 ()1 5 Linla wgll we¥lg. 215
ole Aol e¥3a pos 0al Ao puddl plis e Ll | 0g—u¥l ol
e psadl Glll B g peas 033 1s wgila <L) Laaly LidS oy a1l
iy s Tl sl o 1oy g 9550 5lale 15 510 o cm 13
Sleke 15 510 o byl 7915 Lailis <950 1000 L) s3] @
10 S ual . bzl Gaoalios (pa dde ygls JAlistl ols cenBy . g4
cGabuall oda ) Al dads g Las camig O3> g pod|
s JSE3 Y Hlalell Baslis o Gandl 6T cJashs (o) St ey
Geobuall o2a 3 sl sl e pand! 6Ty Jo ¥ L AU A3 B |, S
Loud il a1l (4 e U Bl o 5 i) jo3ad audat 3543
2008 alal Ciyin b mall (o Ll Guliad ¥ gl 2208 () cta
438 sl g8 B JUI Guly Bls—wl cdoys u Gasliall sia e SIS
3loo¥1 Hlaal 2 dauals 3950 le Aa3LEN Lgilila; JalSIL Ll
S el pdl g dlall il Jasd sle Lo Galas g=in .3 JU
colS al jdl 00gp ST 500aS B34 T 0 o La® Lg gzt I
cglg ¥l Lo sl did ool @llad AT @llad Cuces 03
0 L 235 o) - LTCM 3 g S cll3 3 Lglis — jaliell 3 uslis
Lireia Bial] Lgidlalad (e g pen gomiy i 15D L o31E) Lgiellar
LU 3y Sl o ol sl delaf b el
el o Lgdl fume colS Malad (e Hlolill Gaslioe el LS
OF o2 (i T Gl sblell Gaslius g cols il Melaidl el 13
Aol ade yble s el Yalieg cdiee A8, & @g—wl vy
AWigls Bdand yias apll 18 by . 5293 (e Lgied 3 L3S0 olia
Lalg Aiall 38,5l wgual Hlawal padi )3 (5T Lole s Ligasan | yal copa3dl (1o
Lo daud 0 Aiall 38, &1 Hid jlolies ss ol Wolie adi )3 0
oLt il Lo ellsg lgagunl Hla il s Lot (29,3 (e Lgiel

303



Gl ot 1 gl
Yaleas Lot 3 I Gl oV Go—wu O o+ sy Liskia® Lsaing
(JalSIL OV Ll as el (o581 Balaiaul aue Hlolaa dis ¢l
e Dasdiia IS Lo uli i o Byl 0208 2 Lila, iy

Al ondadl HbLll Gl o1y (Blad Grsl G2 1Yl amly
LI oo b 31 Slalall de ol plin e cin LY sy
dgazell 3 plall (o9 Al e T (8 pure 315LE Hla il 3,88 (093 e
LU e i€ cali ol 03 cdlS joldl sislimas . (Carry Trades)
Sl O el bl g (a9 pograsdl dag e GLLI e
A3 eVl 0w Bylate gl Andieia SIS Glaldl ol B 5o SLall
Oy . e yall sl saud of HBaW! Gaslis e crad uGd . Y sl
Bloal L2 Aedae  Lemuaty Liylacsl ple &l 13 Lasun ol Lesaws
Ao gLyl 8 Gasbuall o ois Lgselwuai®: iV B puall
(aY Glaldl Sae ASLLI Alaal]

2008 aladl can > 2 JelSIL - blell Gaslis @lle OIS Tecelady
55l Luatiea 3aoliny sLid T 31yT @ ppaldll = Gaslicall olia 3Ly
eellsal salaials opdliag o = 3,88 uals (S, selal Ldlas
o2 Y wallsal Isam o 0L Vel Ln gous IS Lo el 33Lall G2y
e Bl 5090 Balgig Guole Bl B 1 3B gy Badma delge
poadl e B e 2008 pladl (oo piatics (a ) B9 ey d3lgig
e e Ty el 10y . ¥ an slbe 31 o peiical | slid | G oa g
Hleoll (gole i ()8 (e @gd A g Y BT Hloliell Gaslie (e
S Y1 108 cye gl IS Bl s L aa (o paiaall 35 3
OgA—diy Tl (3L T s+ etz (Y (23l (90 Uslusll 5 o
9y Josd Ol9 Mldiens uddy JIIl B Lge b il (gl sl gl il
LU 2V L (1 il So ¥ gala@! ((Nouriel Roubini)
salie yaije b |y JLED pingll Caimg ab Bapde i Lea Vol L
(JalSI1 ¢ 340 Ay Litly by < 55T 2 il o jbalinll Goslies 900
bRl Gaolio (pe W Hlgiiny LT (oo oS ddend @liny

304



el sl 4

o2 OLeall Licuie b 15500 o ] ool sl G paiticad 35
s sl cye 132 5) o el Slalell Gaslias sligil e JL o
Oz Lo la A ooy Al alil B A0 (huall 09,501 Lag ngily 5
s¥ia 35T LS. gyedly H¥ou Il Hlde  Lie yblell 5 asliun (e
Yia oo b YL L] 4plaadl Gasliuall e @@l)ladiwl e s
el T Wl Ale g S Y15 50md L yall gailay s (g paiienl
2 Ble Lgarns Hgls Lia) sl Loyl Sl Slagh wlls i 1520
Oale o2 dad @b laddl (e (yale B el @ Slagll ola s .2 SUL
Adgind) Lap¥l ol 3 el e

Ll o Lo 2008 ALl oy B lladl ddle g0 LY o
198751929 alse ¥l 2 Il oS 138a  @Ilall 4 ey HLas3l IS
JLeSIl Al 3yl (e Bumrdl dlastl Lylaitl aiazs . 2000
Lgin Ogalaid¥ 3 Uall Sl Aoslea®dY Lylaill pen (L ae)
Mslass alsls e @ Ilall B 550y Le 3l a3l usle
Ly claloeing ALt o o wual Loylaidl i s IS @ ot A sliatal
[ L:;T — (homo oeconomicus) égl.m.ﬁW Ol—d¥le  aie Bl Y
B iy a1 &yl BpsLasdY Zaledtl (o yuas (g1 golall LY
5 pad oy VY Foliee 07 3loed « ygbs — lu &y Lislaidl 1oy
Olicandl 2 3555 1 yel s 46,03 SIS 45l bl gl (s
elie adilly pdndl e ldie A IISI dalaidYl Lalsll o
Osindl e o Il A Slms ¥ (6255 pelll olga . jelly Cagall
Al ol 3,0l S Bl gl Lle

12 e To¥gla. (galatdl jlas)l IS Lgie Gllabs il Bladl oo pdiandl o))
«(Roaring Twenties) Lol Lo yfuall) b Ilin OIS W dund|
ALl LYl e dine Lislls Aa)i M ¢yl IT il Adsdl oo
lis il W 6T (New Economy) asuatl sl cllis oIS W oYyl
Ol Lk 3157 3 0,0y Loy L soiSal) g 5o}l L
128 Yoty g gra legil I 2000 aladl o JT gl 5Lasy¥l s oy dall

305



Gl ot 1 gl

5yan ¥ shaadl o ylalell Gasliaog sLeiiad) Clias oyl L gl
Al sl oia ¢ L] Byan ol amioal B eugil] o yulai] sl gy
iy HLS (ailinn e il 0] Buglell I ¥ (ALall Sl 3533
Gl ailad cyag willyg o lEY) g, all 1ia allad ey (o paicad]
cobiall 33 (il gcedi¥ Lgilalid joomy I cLinf 2n W) Legy
g e golall GLaidl 353 ¥ (il

B el Ll 23T e el e sabas Lgils (351 Lo
Oe paadll e a3l Bly) B aMe Wl Jilwy T g g LY
Joall Al o4 a9 wous pune g¥A N e g diiliag HLas¥ A olhe
sty il oign . Lgaudts Lgidous e jamall s of Lia 48Tl
DLayY 5580 (egudi] @b (agic ax (gudlmis aladl ST o Lgie L)
e S B e ol e al el gl Als i Aulasey Lalicy LeS cage 3
L el Gl g I 3oaill 3515 LeS) IS ¢y g paitions oYl
eyl @iell el ygbaes o Lt alel 19 3gba o &yias (|
e 1y i O AL 31,891 (e s el o30m 03 . (g luaidY
ik s - AST IS Lge L) Juol e Laslaal o)1 gty JSULs (Rl
e Lajlacal gLl ) g5 peced e bl gLl o bl e
e ¥l 5L gy sl o sl Bl 4 50 Le ) sad 4T o
U Gle Ll Gl pamill 33us Sle alolall Jiul

e ity Lokiad el JS jlmdil B ooy ils (g3 L
Looie 5 o Lany¥1 B a0 AU 35081 sl el Gl >l s gy
Aelaall (e elsell iy ega bl 2as Jlain (e g5l cgale @i
Lot Lty )T Gudy T el Lyl g B 5La0 )Y iany
el @ Glylacsl G paedl o (e dndas Gle @uill Bl sy
LOMEE ! Aralammll Jomig ] ()l o giilly bl Jomy Dioriad
e a8 e W TES (el ) AU ALY g dosidg 5
3 oled e 5Ll Lot Ui 2008 aladl (o et (o
le ¥ anlie JS (e el sl 09 et call g ccnandl s Iied

306



el sl 4

Baglae 3y b 63 lad (5T Laud (35S 21S0 Y G oLl (e i
O Asb  Tsi yue Lag i€ Sl wgils s 3Ll (g paiicall Syl
G Aleil e L) e T o Ly el sy Lo sl 5Ll
oolasi¥ Juol s s wgued! jlacds . sline aluaidl slasy! Ledl Jsio
ST s g2 LaBY pn s Bl AN ¢y g palticad| daaicay i
I o] - sbiall g o3l cpn 0S5 @1 3591 Tsicall 3 LYl qe 2!
LA e (SO Ligis (IS HLanyyl

el 10gly Lalitan Y Sull 3l 5L oIS Lyl ol gl
52 J5eY ate ) Al Gual B 3l ol aBY i Liayi
A i 55l JS e gSimdl 5 g ABUI (s 2 el cod g
L@l dag B byasll e Halall Caylall a Loy 3l e Sl
Gl O - HE WY (el e oLl )bl Loy
BVl il 5 @i gl pindl e 4adad o LagSnll le cnay
Gl ¥ LU Lie oeaied o Lgade ol 138 (Aads g Lis ilae
Cogyall o g @lad LgsY QLM J15a¥1 oaa o inind ual tchLiall
Gl skl Ageds Jladl 935 AL calia 3Ly sugy yuaidl 10 331 e
L ydiadl g 2 ALl SLaai®Y gt (o ya A 203V ol Lo
sie glemti o U1 GIST Gl Blys le Loy o Laddul pllaeg
lgade ot 3] S 38T (S csllall pe ) @udS (e Lgagie
a1 OIS Lo cdlsll Gy Jaadl (e clloladl pm oS Jasd c 2 S
Wl O o B 22l o] - Ll o208 T304y 30T 3yl e
9>l Aka)i e Litiealids  ALEL a3l 33 b (aoed] 3550 ()5S
ol sl o g Jie Y Lisiens I ooy alall ! ool

KR NS
T ks Legund el 51 831 S il JSpuny Sy puli & IS
O uEs oy Led g ypnlid J1B LS. Caylall Stk Sl Legale of
I3 i g o Lgayn DLl dags 03 Hlas 5 uBasma ylas B aiagll

307



Gl ot 1 gl
Oyt Gle i be comaad 03 LS ,aY sumnll LY IS el gl
5 A G 128 05080 0¥l Gaad 5 2031 B glal (S pel 5¥ 50
Leas e Gupalall yud ool sl e Ll g aluaid¥l boladll (alai| )
58 Lo (05 3l Cajlall Gl w¥y )lie (29,3 (e egiad 2 L
Cral S2a3 Y1 a9 B o535l ogumiasey O GUYI e i ) ALl
e ST 5o Le aT99550 5lule 300 w78 955 5lle 200 (apass ¢ gile
) pcally IS s iyl (L g 5,3 B3 13 (g Sl Lo
e 11 8358l VS5 OIS s yugT 12 Casliall cas ¥ a gy o
350 be 3yg s Al e uB i a9y s ¥ uloml) i yg s p201
LagSon g J93 elwady a3l 108 B iy 9yl Aalate Joud 43
018y - Lol le gin dnls IS phe U1 15kl e g5l A dlaie
ALl s Laias pepdl daladl e oMe ¥l e yumy qgie pandl
OB OF Opduimy 1518 0 Lol Loy B Jalatll T o Jd (e (6T
B 210 579 578 jly Lislamil Je g synTope  Loysull ol a
Aedeld (e 1S Yy A0l e ) gl Ll Lo g0 0 paid 4505 5 0
e 3305 15351 o eaele ol ST el e 1518 @il i seglalan
32155 O U oy o gl ¥ LosSmll (el aly S Lt !
SUST (e oy I (S5 o i oy Lglalai e 30U, Ll
7= Of e 358k oo il U3 IS e cilSy . asull D 5 yugls i
celie sy sy o B LYl dalad (el

Ao Ll ALl B cnd s ] B st 3,50l AEUY 3 )Liieal | il
Tegel Jas jlas (p (5 Secundl zLindl S a5l U3 s laas (yo 3 bl
(3Ll | oo ) Loy IS pee JaH 0yl ST |l cdlaso
03954 »233 «(Thomas de Maiziere) jijue (53 (ulass Layllaiil b olSy
o calls i LS L1 Juad 35l diiel ]l 318 Lag 23yl dieall oSie
(Frank-Walter Steinmeier) yoleuli &, ils ¢lif )b da 51,1y
2 sle B 6 lid ISy e ] gl ol AU a3
Bstio  Lelain| b uljld ud oIS Gus (laily e asull el 3 gl

308



el sl 4

Biake S5 @310l lite 3 Lelu g 7yl o dany - gl il
2 eSO G o Gl 8 )SUAT Jaals il y gyl & Joly g
O9laN Logemd Tl e slowe Crenilly 3 wusloall Ao Lol ke 40See
519 2 Oslalall (y5atssll e yuudl plis e conel Gl

lelw 2 3L 35135 1S ¢y fate o isd bl IS Loy
958 2239 oo ALY AasSonll Ay e B ALl (e 5y e
i BEYT s 5 alic AUy G Ll 5y 99 5yl diteall CoSe
DYl ddas dad Jom LY suady . Ialios Camilly 3us gl de L
593 a8 89,50 5Lle 470 278 9,5 5Lile 450 275 9,5 5Luls 400 ai
oo sllalls 3 abas dile (golais (g1 bl (5211 S5 Lin
Caleall o Aiilalall 5 Aies Ay <Ll «sS3 oo Aladl o
2 Al A (e a0 @ (@ Blsll a0 Lo ysll b cnlaislil
L e 3235 ele e o3yl CaSe 2 5, il de Ll ol
Lo Lgei L3l oda i o ¥ Josall Lcucufe dl] zlimd (211
553 138y ] An Lol ual o o @01 AL ludes ele Lgl olS
ol (5T 95 slle 500 159l f Ll allall Bolgs B JSyue
Lol B Ligaa Ly fldl 1268 OF lig 900 ubs s

G2 MY A dad BagSadl ) e dadd sy g gl M 29
ALY cdane Sl 303Y1 Ol Eran LeSy - (ptam il cnlell
a3 LT (T ity SO sl i ] 1Ll
Ol lasl ol Cor g el LS el JLAD - 0 38T e (S5l
Isals Gl CalSdl e (e 9 Sl Cre 252 e O el LS S5l
el 1N aaie VT ey a3l e (uae Legd Lgale Jsuandl Gle
LS g)52 Osube caai e wa)lall B (slalall ade Juamy oo
bl Lo 7L¥1 0355 e Cyluall aiied o Al ois L3l
e gl Sa Gle Aadl o3 S AUV Cajlall aa )y Led
oeliy L Aol jus (i 8yke ) (g s ol) (B jiall g4 BayernlB (1S
sl OF g - AgasSodl Bue Ll le JguanIls 9o 50 3Ll a3 e

309



Gl ot 1 gl
iz 3 55 s pall 25T laelad (U1 (ed s pllas B 53
¢S aan i (e sl ) AegSdl coad g Aa S| LY A Unay
“Wag Lyl dhi, Bl W le bylall jlal 5 el e L
23 Gpillag sulls —sSa ¥ OISy - U Al baill 5Ll (g3 A slemll
Locensda sanl u 530S o Y5 ol 3] ylecall 12 a o GUYI s o
91 (Citygroup) cugre sy uSles (laadse Jud (pe 3 pg—dull 2a315
Lag o9 (Royal Bank of Scotland) sidlsoSiw <ol i gy Juid (ya
gl Blog ledyl Lle

eolall 955 B LasSodl it ol DAY Alad M5 (a9
e Ll 2oald¥) LolT a)ls o Jfie & Gun @ s 1S,y
PRV-RPPNCN | JOE SS) JUNEY: JE- VRPN DY UV E A RUUER X\ P I U5 2N VRS
id g2 Y el 1ay . ApslaidY 3Ll day 23 ST (e Al AL
A g Lis @b gy lad A yes cllS Beliall @all g, S 3 Wlis
Jezmas Bams jls st ol a6l jis 18 40UV 5 Lanadl cals,
e lain ¥ Liallss

310



(| pacind

EE S P i ) L PR UR s )
Alall a3 dldl ggatl 1y Ll
e Gslamy (ol Jleadl Lol (Jo¥!
dde Ca)laill dawgid) Jle 1033 Y Joan
O -l dyle Gouumy ¥ ainy B egilo
13355 Al 6255 O S 3 pallall 02
i O oS Jo Y eglae e et
Cyi dsleatdl L )

Ol 1
apuaell Gl 1)
(2007 (S pe¥1 (555,80
- - - - R “ .~ U“l ?b,L,..H u.u_.nigﬁ \__Zy!u
Mqul 4_A)Y|L_‘_A.AA a3l )—?S"JP&LEJQJPJ-”
50 ol gYls L WY el BUES P b Py K
= L’J ’ . Sl dazs eV el La Sl
O Ot—eig®d Ol8 e rual dalizd] 4 Sl el g ol ialany sl
T T P o5 sl it b o3y
[S S—rE] ‘:,.J‘ o}a_” Ceclos o al tee andl xfi’ﬂj?al_ab\.i.“«g;_gb._;d.e
ebadle L ey I Lgeaay LA ol e Osri ol Ll
o ) o celeadl 1as 303
el ¥l ol Slef b onddlsll o JS 0 S

311



Gl ot 1 gl

eallgols cLia ¥l 5 4y s a0 ol gie ol 35 B oliaT B o adlglly
o Al jomang Juslgia i e o wgll Aa Al yaumd plazil SL
O3Sy (ol Gogiadl ang e o2V clilyle . paizll (S50 3Ll
ST ST ie Tgalsile JLAI 3lewal Oypinn |gigisl Mol 34,3015 JULI
Goen Loy 1S, 801 g el 3 wgllsal Sl wal e I5pls 43 15318 g
Sl gLl e sl eyl g i 3 153185 AU 31y5¥1 e el 13
e 31,8V VEa il Lei tbaslg Byleag ol Leadae Lelasyl [Laadl
By g M aglll J3dl e 5 ¥l dias cols e lyyl Aueds
LYol g e Ly ag eVl alad¥l Jas JS 2 Leaolaseil Alislga Lo
‘ ) L 30 ya ¥ 3oz

dde e Cpolall el gl (a8 650 ccdsll 1D B v eliady
Blally 09,3 V1 Lo ai 1 Aumlo 1 ()93 Lh) @ - Aaglell B dogaoll
(eglos oy le Alhaladl Sl (e (501K 0] - Lgila g (ygilay (!
15 o cume ¥l e Baislgie |ydote (e eged LaBlan J T oy
Byl STl (o (9305 0 a2l Ol sl sae e Liall Jgdl b
O fanlddl e HiS Gle @dell dala A1 YA (e 5055 ey Slaas
IN> (e 895l s (ulcn] (6T @pd a5 ¥ (001 G puall DA
g DISH @ialy cailg )l ol eo—wdi¥ gysmy  1S—d sl
©lle 2 Osdun sl paizmdl 338 e il |slainl cLad T DI
ole S0 palhllolgy o uB @Il O oLl e ity e ol >
Bl o ALall sLaidV caane Sl 30331 Y1 3 el 1pal
cpdaad) oAl e L allasg Lyl

11929 Alal 9wl o @SL
5,3—2ll (John Kenneth Galbraith) e, dle ¢ i€ 9> aud
JoT Sl Gsa OIS Ao el Bl LVl el a3y (e Awuasnd
Al yodl alal 2 (i€ Lo ayat uB OIS cuydlan o Lg il s Y5
30311 paizmar Lghos (oo o801 1y die a5 3l ke daels 2

312



PUCPICIY

The Economics «ss !l JLas¥l sLaidlyy The Affluent Society
lgico (e Boa By &f 457 (s | <o o7 . of Innocent Fraud
Gl e LS Il a ISy (Fortune sl i Lall luws! e
caiac Gl Aay¥1 Alos Alyies OIS (215 1929 aladl o il g2
(The Great Crash) ;831 5L ¥ ageusll dalied . ALl sLaid¥L
S als Sl Sl e pumll Lmidis Gued g (ke paiad
L yS 209 88,01 ) caumdl ) Jal sall oyl samyg 23¥ Gl s
2slly o pall alladl A_dliay dbgindl dlall iy (el
.‘:,S_'J.A;}H ol Ol o ol (g1 (g3

eageal 0268 i agdll Il a3 g3 Belay 3T L oyl Shug
Jiol 05 - L Yl (o gyl g 35)IS01 W01 oyl Bga g 30
e sLad 101929 aladl 8 15518 s Lad Vo) 1 Jsa dldi e o L2
Al s YA (3 daBs Adlas ] Llo ua g3 ¥ Las dojde g5
g 3oma ora BUI 230 Lo godgmian 15318 51,891 e 25U B 5
OIS (bl B (el gl s e cling 12 (-0 ) k! S5l
3Ll J1sa¥l (0 35S poslie Hlafiiaal :onlalay Liga po sLaBY s
2 Obalall IS 2 B peagilly of ZLeSI el e 15031 (0 3s
Aaall Ll ad) of ga adas e jamd @il pa¥lg () casly of
S Gl win sl 1S 130,50 43 ALeSIl el e LY
1929 alall i 35T Buled 2 o5l e @i

Skl O Laolas A palton o ¢ pall By i pdle Jud>d (e
i) dadae 7505 i le pwdill gaizell S8 iy Aoyl
Ogdinn (dasogil] 398 sl 15 Joall aliol (o 1i89) cLiia¥Wla
SETI5IS Lol 8T oy gaa0 s ¥5a 0l Il wgil 93 (e J5¥1 alaLl 2
easlne dagd a0 Lelus calidey 5oV 0T 102 - ogilg)d alyin 485
2 s O adie ST USG egBlal] Lid VI L5y Miadad I
Caaly |l o s abaiBY oLl ) A el Fag g 25010 g YS
1S58 3518yl cnbaladl oy e lia Wy o 2800 oy ol bty

313



Gl ot 1 gl

ALV e ol cg e Hlad A 9 (389 cpuales g g (B Gud Ll
@SLb BB Go )y dle Cannyg oygox e iy @adl G (e
1929 aladl 1 o

o2 ool (Hady ey dle L & Sl (o) ol el ol
8 gk, aid e luall Joull IS 2 Lugale Ladlgyal Jll agdl
Legilnl paimlly sla@¥ls L] & 301 L3V glals e
podl 4 ualll o abewmiVl gyt plasll (B 4le (ugpud Goue
Ll A8, ¥l ol LY B Jos ) a)gh caualy ¢y ol
Ol s Il el Lale oniled Jid Jos ) puygs 4y ol 21 dud
alggleelid ¥ iale sl Tg, 5 e dymt o sl Al 3
O T oSy A So ¥l sasil) LY IS oo dasd A5U 2
31335 Lyl LT g S ya¥l Lioysull o Al @gua¥l Caal
IS, atl 3oty sLuaVla  dalisell de bW Ll oo opolad| 3 a3,
PR AT PAUSPR: R WEN PN R P RY PVES (R P LA S B AC
cdazd L pols @lle B i T elle

162 ol @llalt ofgar by Anditid) Aadtalt
(Klaus JS_igdagy oS e ol 15211 oyl cnaasll of
e 152,10 2008 aladl o 4ol yid (e »die gl I 2 Zumwinkel)
e OIS5 . gl I B e Al A L) e S5l b
AU BI85 dipas Sl 31y 5Y o) OIS LS llaie by Sl 5o
ookl Zas L 1l Gl e eyl Lontie el g V1 Ll e J15Y
(Margrit cnelgan & coye )l 05l e B alall cles¥l dlSy
e s o s lyg i, &) Sl y e 30 e L gaay [Lichtinghagen)
«(ZDF) AU (5058l ¢y I el ydl B claladl cnale |
Jlaal s e ol slally J3all (i (5loy Jyill alel e 55
o> a0 yall Jams Lal3s U Jlee¥I Jlay 38T syt IS
1L Sidag) GusdS M mall Ly pluall 1530 saal e )

314



ol | g0 1

Gl 1200 a1 ¢ 955 Ggale B piall 5193 (e 3T L e
I i b 0¥ 0l lale e 3L gue Lle 3Mac 38,5 ol
Al 35 il e jo ol B Il dasngy ol diidnd ] 4595 (e
oy dwuda

43 McKinsey 4,5 b |y Gl Go Joe 1 (a1 0lSy
Postbank o yiae 2 5,15¥1 Gutlmag 20UYN syl &g Gl 3
35lgia ) 48,5 3,1a] (ullma 2 I5une (IS ASUYT o oS AS,5 By
Ja I OlSs - omebiadly Aleadly s Mo ad IS LeS - 535018515
2LB1] (po ALD Hg AT ay B5sla Ly piailly Joadl o aalEdl o
cade aatl

08 Lol ued goe lad . OV oyl e cad Je¥ 12 ¢ S
Lol il (3Se galhgas asigs Aiade B alall sles¥l gaime
Ozl Bld el o g JSiidag) J ke A puntl Ci8a g g3V
O3iiay GOl pall (iSag Al y il Slea g alall cle sVl Salhsa (a (95T
Gl B o1l JShidag) Sy (5 o A3Maadl s dV AS )& 20
Pi5uaSI 3 3gaTg yolioW e |)iS (saamll e V58 jilio LeS onan ¥
el 350 5al) Aasml1s ois dapinll Ales e Olie 3568 GUYI GISy
JSudagy oy Og—5alidl Gle g padl sl & LS. L L o S1a |
S Osl) Aolin ) uatesj 85k (B 03L31 5 5 jglall (B aljis (e
G2 olelmlanlol o duls Llog .l wly das Guamill ags g
ety casnin (e aillEal cLale 64 yanll (e L1 oy L a5
oS By laf paloel dialiy fag eyl AS 5

O 10T G @18 - AUV patizmall 3363 Aoy i 138 G 3
ol 1ia ) Casl o yumill 1ia 1) 23Maadl 1S, &1 3013 as i jasesl
(29l o Led L atialiiwal 3 gpalas Y Lgsyd Sy i OIS (S
S puall (28 (e 9,8 (e S e3> slan] Gle oyl Hd T !
sz Y1 ABdas de g 48, I1IGT 313 el (o 1 1ika g cugs OIST
G g5 gl BN une dagd (JIl calS Legay Spglall 352 4Ly

315



Gl ot 1 ghuisi !
el Ja O gt adtie | e 400 JSusag) Al alg¥ amliad
o el dlee Juaiy @ oSN 8855 55 10] Galeed Lacd ) Joay OIS Lo
Ol gl alga¥l 12 3890 ASUY) IS8 fyls B e Led G
|y 03 LY (1 1Sy Gangy asSIIl B oiimd| iy
Ul ‘Lazviq\éﬂl_w_«aﬂua_uulch)U}“uu_\m;LaciuMu_lc

S50 Beoladl Laslall (e Ly copaan o201 Caylall e 5 siall
O cpalall o yad 0B colS JSiuaag) daliwl lb (2Bl 39
e edy o gl gl el 15 a2 2007 aladl e yewws S22
4.7 Lgiesd caly cea¥l i (e 3ueS JSindag) Loy el pii ol
oyl 885 & Gy diany Lgde o> DB (IS L cgh50 0s—ila
1288 AUY) oSl cue s & bl Aaay gl Aades alad| a2
5350 Lablialany il 55D sl o (o iy Ligls « JSiudag) z Lot
ol Gl IS5A0 G ol sl syl 1S58 B gslelall gl
sl e Lals ey Lgllas joaT A8 U5 (e dgasSal 38,41
JSisiagyd Gas Lelinyl = | yine Lelinyl oyl 35,8 cgual pacs Jor o
AL B @e 35 s dadio (e el 1B JSiideg) OISy - sl !

NARYY a)bé ZLALu.o- o QlS La»
sl pall a5 (e a5 Aalewn oy JSiudeg) Sy @ g Le Sle
‘q.,g:v)b.a ‘}Mﬁu(‘@?ﬁuﬁ-"w‘ Cl_clT..LEﬁ‘dl:-J‘Cu\S Lagag
(Jirgen Thumann) ;Legi cné 5o A0UY Leliall slodl sy 1S9 . 40
Byiey o 185l all s Sdagy el HS30 0T e JIB 03
oo Ladlia o le gty T JSuang) dllin o Gle agdn Jladl 231
o35 03 15318 ST blge 700 s Gysaimy cles¥) glieqs . aulSl &
Y340 .3 g ngie JBT (19,219 Lgunye g SN Jobo B (1589 a0 (i
plaial @@ily snabidiiind 3)le) Al eallyel 15358 @il Opegio Lasex
Osaimll Cadisly Al CalSe ole Joloeill 3, culacadly Caylaalls

316



PUCPICIeY
b Galbga axT OIS (e g3 IS (e ot oyl Lodae
Lolal dapall Ll s e &l a3 culiansay 5 LGT
Lia (ypiiidy paamtl 71y Loglall ola e Loty 51,031 < Yig
3,1 53,00 Calstl g gkt
sLiol (e Linay (0 op 5 A Lt Jie W & uind o [3) Lia L)
e (63 0l 52 O &y 9y e Lain W1 @l e T a Radlgll Ll
(ISaag) o] ALl Jsaall Gl Gle s cdadd golall (bl sl
capel g1 slaidl 385 go Lo o (058 pat lSL 3 Lo @ (o
(Leona Helmsley) loelia Ugd 3sliall 88,5 &g a5 o die
Ol gog -edazd Lol Joall Gilmol Lgadoy Sl piall gl el o>
Y LI LT o Gt Gelein Yl ol wll Jlal o a3lgll  Liall olia
©6Sa s gl gl el agall ol S35 Gl pis LAUY ados o ways
Ostalally s—oladly su—wlodl @alag . 19,000 pang L &5,Y1 (1
wpelain ¥l @bl 3a3 e ogn i Gaidl e¥5a e ¥l Sy o
Al Gle LT ol caaladl cnibolsll (e 1558 (T cntalia
LA Bladl paabg dpe LVl dyle J 11 CalSe ¢y 5uny @gin cudULLD
dpas clog—dl Bl B Oslamag din s L3 (e Doy Lo
4ad Sle o il O 1 onbile @elladT asall g - A jall o3 (e Ly
OF 58 138 (nag - LiaT dgall JLaa¥! 0 (susley e lain ¥ @l
0585 Ob Angllall a3l g el aBgin e laian Yl (ralial]
13 daza ohy i 0 LU s alls Le 3859 cdiwumml] 590311
51 6l o5all Liia e 3T ¥y elain ¥y olai®Y] allaill apls
Byeadl sLeatdl b cala il 3aLE (e 3l o o uaad] Jguiell 13
szl gle Ml Jasall
oulma gune Ao (pa @a il 3l BV Gl S oww BLAN Y 5a (udy
13a «(Peter Hartz) (ud)yla i el oely puSlss 38, & B (ol
gyl dosta sl S HLaial] e CadSC cad 13 (1S 5201 5!
Corads a3 SISy L ALY LU B Jeadl 35w diug—d o] 18

317



Gl ot 1 ghuisi !
Gl T a1 iyl racall O3l Lo T OIS (il 33 ay T daals
Syin Gl aya smis Jaall e cnlblall - Lalas pads 0dl gilall
L g2l 280 e Lain V1 ke 1 (1S Lgansi S1 fael
Ll Ladas Sl el (67 cese 311 Al il Aealicall s Lo Ll gie
2B el e Byrad An yy wad (Il OIS Lagag s jag b 3)la e
A, & o a Jeall (G shnallad B Mels | inie (IS SHla o
o Blleall LLaH lies yueis oy le slial allad 1y uSlsn
A )il gy LS ausaly mguiansady AT plab Il ) Pl
(sell Ll e cllin (lgisaan Lull JIL Ge 2Banll

il ga HLS Aids (e @ (a1 31N T (Gon 53LAN SV 5a
e = el (e 3 )88 sshe e e — Inls cVEeh  Jiay W3S, &
2 by L3I ) 35—y Lgapadnd Hluall Aaglae 1ol olas]
e sl e i Lo BLAN ) (JLE Le 3399 -390l g5 IS
it ST ele le 1531 oy puall LS o) ey 3 wall Slalasll o2ia
& LAUY LSl s Losas i |l Lagaglis of wgil (35,11
Ol il 1] 55,11 @aa Bl Laie e Bgild 1999 sl all
least s VI

oy e @ewds¥ (gdsmian il (Laal Balall Lyl o5 i LeS
domoey 108 egaiino 5L a1 V3 Hyn9. Gl slatdl dasw AdLS
alg M ola oy 5 ll o sl Bl B 3wl o Laslas
O D[ PVS Y PP P (XS [ PN L P [ PR W W
OLayST sy (il a9 ey ey JEL Jres (a2 15190 gt
Gl Bl el ) aads 38T Gle iy ¥ Gl Gle oy 4
OLayST unang iV a5 all B (glalall 03Me) Ledde Jamy
L1y (il S ety digan o yama 2 Jeadl Tty Lootien - 20513
el oa aling Lo e o1 Juas T € gl LT Gl jle gl il
Jo 1 1a ot i 15ty 0y n ¥l alyind 5 s 03 (Y1 s
iy golall Gl ol G Auelgls (layST ja09  (Bo—adl G2l Aad Y

318



PRCTPYCIY
GlalSa oye o3hoyST JHL ¢ L e call 1gly . laill 1 Juas dule
OST a3 AU Ly ol > (e dide dadall 0133 slae WL 120 5T
S egio 1T L8 Aol egizlne 1S cuad 38T I 5aLall
Lo gydia Lam Lgid gy med - BaISU (o s (e JHLEU afaai ¥l
i 33LA0 S Y5 gl A gl A cdlill @ walig . Il e 5L2 Y
el oy Led S 5 51aa ool ] 03l i 3 (rlalall gl
5305 T (a0 cLinal by (el e cnm il (ilgy o ABLa 503
Syl ire S0 . Celain ¥l @bl Aol B Gaasa sl clidgl jsaT 2
Ja el aas O Laslae Amomy @ @lS )& B prlalall (930 Jeal!
138 5B il cllin Vs (Lo ol ad, &l Ligysl N z Loyl
Sy cwr e gal paast plelall sllacuy (po (el s p o B9
221 Gle Gsliamy @g2 1palill e Aoy e M_um_d 1€, &l 3al8
el Dl leg i TolSe ey polasi¥l i ¥ eals
25 LeS . ASad| ML ey cgia dnly IS0 dninies 5yl w g
Loelsr Ldles o agsll Joams oY g all julasll JS 38, adl
el ¥l qgasy ol
el Gl b ol sin 5wl e g O 352 Y it o
Juo ) cgsiaad) S5 dln . Jleadl yoaly 1S, a1 515 Calyy ons
(Wendelin p—iSouud cnbiaiid (Porsche) 4diyg 385 & () dule
Tho¥ iy . 2007 aladl 2 955 (ule 60 53 5Ly Wiedeking)
2008 alall b 5550 sake 100 I 5l 108 0o o (S Fadecal
~galat! Jﬁu\m‘}md;\_ﬂpmoﬁm@w;m Lo Al s -
092 50 dile oliam, uulmwiﬁ@u\b@)l_ui\o;b”_@
OF i Ly ¥1 g LS| Jla b Jadd 1it5 eaidly ool (Al LY
e ooglaidl e Labold Lind ) digind 1 @gd (egle 393 oyl o
— L gy gyl 3alad s onlalall i aal3 e Jleall LSS
o el eVl i alall s o Lazaill 7L ¥ o ) — pLazil Sy
ALy (Juall alall L L3 oia sugr 355,01 0¥ Glldg (3ladl 12

319



Gl ot 1 ghuisi !

2 AU s Oy cndaladl HeaT ol (Il ¥ s Pl Lo S ¥
00 S 1 1B Leie Dhad juas g o g gl o a3 g pnle &
Blat Lot Ll a9 ng!d Lobieddl 0585 0T egd cday oy L&l 3513
Jleall 2¥5a Il Isady 0 58 0l 2 T Ol2 e Olalally el
comall B agde Caylaatll Yl

1S a0l 303 auyley ol dala &1 Jimy 1L el 120
ol 318 iz g o yall dasIly Camall Ly 835 U1 oy gliall
e i by Apuaall gy lall S Lol Julally s ol
@A Bl 1l b il olasl O e« LiaaT Julally Lis y 11 @ gad cxlalal!
SEL S las  JLETL Tginy La 1ol 30l a1 ¥ 5a o Mmoo
g B Al 1S, Al B Gl Galloms sline T Jsio cands))|
Caacall e JET ) 38, 2 30 Lasae BLIL 1S, &l 61 8101
SHEN PEW PRV TR J PN - RN LU JUES Y -0 N PP Y TES
Laall ol Jo3 35U 8 650 cualy a5, Lole o ) duall
O5ele 3.3 1 1987 alall 5 5,50 445800 pye oo cugill 5 ccoands|
2007 aladl 2 )4

Jsxaole b Gl dedantl LelanyV o v b egll Jalall o
I (e damty Js ol A el 0T B (000 G o] allome sLiae |
B Lldil Lelisyl codsyl 1S58 5008 S350 eguadl Hlacaly LY
WU s Glad i pugale JSdy Lopsadl B a3l T i
2000 aladl o BUI G5 42 da gl B ol Lelis)l eglsds cdx
S, L yad Ul Bladl 3892005 alall G2 35U B 38 g L
2 Onbalall G puadl I3 ceassy| LS . (Klienbaum) a b€ 4y,Laz.Y
s 553V Lele cppdiall B 1)eS Lela)) @msdl Aawgia 1S4
268 M al il asll B Jumy o ysll o Aloe s 2 3,5
o Lty . 1987 alay i)lie CaeLini 3 3T (g cdacugall 2 Lali
5 yiall i B itk 1S, A1 B cnleladl cnalb ol HLS S350
crlaladl joniceadyl idanugill o B B 80 gl (LadT 3,580 Aia ]

320



sl | gl |

Do Sl sl eilS s daz 35U o 37 el duis (el
il Yo 0h Lele sl sall L2 Bl cnlalall sllsauy Jys e
ol 3303 Jenmy Aaiilall 1L o3a (e |ysiaa fsya coogidll U3
o 0S¥l OST Ayl slally Bjlae (Jyaall e Gle oUYI
sl e s 38 LSy jlacall e 2 e ¢y925a0 (2l ladd
Of A QU gLl 3315 3ol 1s g @ (p310l i e susLll
Loy of 1 ) Caonl 880 ¥ 3 il LY 1) Alasl T4 3
SUS Gle ela¥l e Linl i€l QL) of Lol aly ayg—dl fia (53]
g HLS Juamy (JEU S lad . SIS B LgilS )8 (g aae
Aubld Wl G yhecd) giie ST s ) ESll ola (L 4,
(3 el ga LS Jiazmyg alall o Sl H¥00 (gule Caal =i le
Gle wda gl B a9 iSIV 53 V1 2] Jlome B 3BDLeall 3, i)
2 Ot (ol Y58 Ol iall g S pal ;Y93 (a1 650 iy S
Jadl Jalsale S 8 Lo (slamy Al s dl calS ol i @)l
gl gl G Syl ea e ade sy oI

oo Slgmia¥l o dalaill 0 s ol ya¥1 Lo (Lol SIS Lagay
Il 1] A Lol (sl o Ll selisia ol 35 2 2dlall J5 3l
1S i Jalall oVl el ¥y o Jalall ;a1 Jsa (ala o
G s eV @l ol B (ak ol Wiyl slislin g1 (dasd
3 Lo 339 ccelaadl 1 363 Lle (sasyi il Linl ol olis i
duad e o lid p AU jhg pae LS IS e Mdl 3Lkl
ooy (e YTy 955l Llida 9o cpidl 1S,81 Gabbge HLS (e
Aol B0l 7 9,0l ey W gl — 1D BN B (g gun g - Joad)
LY G G Sl 1208 O Laslie 3oy &bl Jooti -
Jsad oyl & ineg 3l Leghay o ¥ 4y (A sllall
b 2 Js23 Joo il dais Jo 50 Linlas 1ol gl :10S5a
o0 ccaanilly Ao Liall A8La5 ol Jo (A gieully Hoadidl Joo ¢ oS!
18,800 Gabbga LS CalSa

321



Gl ot 1 ghuisi !

Yy el Ll Loga g0 e Ll S35 011 Auill Jasd ke (oS0
Ol aamlss gl dom U1 Bl g ot Y Lgi) Al by s
Le ceaily) OF coaa SO ggadiay 1S, a1 albsas HLS (e DU B
CBy ) il B s yae Lelanyl g b Sl Wl Vs S
il cdgll Lan . ol sl (i b T @l Ll ondlal sl 2la ol sl
BUI L2 olad of e Capital 2loee 4580 g0 pUal 48 o a8
M 6y LT b Aloaally oo 55e¥1 O (090850 1S,801 sLisdy (o
g g - 1ol Aaally @ e W3Sl L g1 o il gL
-0l sl ol y Le ol 5o 2 (Think-Tanks) « T 381 e Lies (s
oa oyIn) Aga g cdawil HSh ane Ll ol Ml s S| s iy
G2sa . 1S, Al Labhse LS wa Lalial 3l 5,80 casla ¥ e
3Ll By il g0 150030 gl 58 (e 1S 0l 013 Agang
PRy SYUNSTENSTE DI MM SN[} 7 Y- N VT-DRERPITI EN g ¥ DVE Y
sk ong AueLain ¥ adgswull Jom Hguu Le 1yalig — Jo¥ AL Gl
il 03lie e 3 adBse (3950 il colia w2, o (e o1l
U Gl Bl 3] pLaaci¥l e (39 0m0
[obie Lidge cyoiiets sLaaid¥l 3303 oIS (a3l e dsie TN Lidy
ol gl Lalas 153580 0 gin iy mgu 19 0T (92 15518 e : JalSIL
iy O3 - i 5o e ! B (o5 oSty (i Balsadl (pundy
OIS Ulas 2 3y Lo 389« JSI o JSIN (aed 40T pa eyl e
(Hermann (i cawgs Olaya — Lol o — Gl ddingy (B pna yudy
Selbstverstindnis des ¢ylsies 1973 alall o La, &5 43 Josef Abs)
S digas al Jwolgy . (41D I g 9—all 3,I3) Unternehmens
digaal Ol Blosdl ad Lle poy Al Loyl (5y9 0 do ) oyl O
LSy «0iSTg - L1 diiiiny (21 154! AanlS § oyl ) Aaailly
£opill Jons ¥ IS (dazh ol gll Blizial Jaf cpe Glan ¥ oLl of
8 S L (339 0S5 gyl il Baudi g - cdaZd el Guiond Jonl s
sl o3 3l oy clgal] glims 1 Loty pleally gatondl g3

322



ool | g 1
e O B Jiw e g 5la il (B p L1 i B Gy
il 8 Lo Jlis o> Hgadn Jlee ¥ Uy 6 (35S0 0T 1S 2panY!
didgiwe L3 e 2l Le S 2 el olsdaiely  Lxls (b
e lan Y
Glad 50 3500 Alee sl 1S, &1 el iud)y oo caiall 1m0
Lysaas ST Catall 12 o) s sl o ale cll 1S, adly 5o¥l
40l 5T 3 Bilall ola oy o LguSle JI8Y Jull 1S, &l a
|8 g coplalalls idin Ao Slo b pdl 050 Le 108 1S, 801 00
celiiis Jle 330ko g5 wwng @ paay 1S Lolatial oy Lo
s g U 00 1 ((Norbert Geyer) jole p)50 diuds (e 03]
4,8 el Slale 350 Jais et Ao rigia 38, & ol 2
J—= I Js—3.Geyer-Gruppe Industrieholding GmbH 3Le Ll
Ao pbaoy ¥ Jlea ¥ Jlo )y 0t Lsle 62 peall (o g LI
Lisla yad o el o uad o Lide ol (Lin (e petizell B30 1o
2ol2 A8, A auan alaill 1 (e B g g Lail S dpunde A
Lasgess Sl ool e sl V1l B 2a31601 uplaell fae Ll
O3l @A Cralal] 38 5a01 GHLaS LS Ralie e lain | 1353
LISaY g audailly Leiles @ p ol (e O ey o] Adlall
dly O Hsual O SLaidUS Haomy ¥ a1 U850 dlpu> ol ol
(YIS, e ALy By Wy J1sa¥l @S1,3 B ey
G2 kel 4 sy e i lle L3 YT Gle dal il oy
Aad) 3103 Leiad Dla ol Male o) ISHT el duals )l as
G2 O35 sl oy e laa ¥l @l 463 Ll cnag il o sl
Lo 1305+ aST S5 patizell Bt g 35 cqelaad| 12 daaag B 5 (30
T e 090lSG () i g Cume slajs e «yelatll 10 Cua >
31 B Ogady (il il Aadh selaiiy el i da iy B <La
ol Amya Mg eSOl (a el Lillatie 3ua5 B (Jal Db ol
Leill OIS Sl Lgigay Aaasl g 5 Tl 1 of - Juad ¥ 3L

323



Gl ot 1 ghuisi !
sl Ll sag il oole G0 Larle Lemgy b w32 5UYI
daslgaatly aguall

-d.&_u‘Y‘&)Mig&@j}ﬁﬂhwj‘wu,.bajﬁﬂi gl (il
@daalt  olah

@ 9l G'}:‘-" A_cuydan Ljﬁ dlabl Jue i e |Huids Hlo :)_;1 ol
9y - 18U UG # L=l 3l e ga (Munich internatioal School)
e @ud puad G55 Aol dwallsis ol - zl=db Lay aSlals]
3 28yl 3y (ye i 35053 e 3 ylaasls 3Ll Il il
ool M Jundlg e 2T (e Bl 90« Lg—cudd (ge o jiuad (g1 Gl ,SII 329
651.11 EUESERNE | TS e @dyl C‘—'ﬁ:‘-“ Ly Ol v@bsld lg)ji‘:,b
12490 o IS sl alall e pdy gjtxg‘XI Jo¥l Caall 2ol
AU Ul (o ¥ Bl Sl ) Al oISl o2 i - aLeslls 900
ca ISl a;\.AQ.n‘q.'c)J‘ e g aslsll gal.d‘ gi’nj)ﬁ 15500 tLEJ dlaugull
;Lv:Z'l Sle sall o celng L:gi«@j.ﬂ‘ Fage Ay Hls Y Al alll
G2 ool gl ¥ 38y Laad |galand Leull @allalo] Jlus] e ¢ yalal]
Sl ) S sl Lyl

Lgilging @ﬁm slalias y5 T 0lSa &;T@Jalu:' Y abla L:uuTg.aﬁ
Y58 (a piS S 38,09 . Laud gidads il sLid ¥l sae s
nalead 4685 O e ¥ Lid o p8 pdl &3y Jg a2V
Al oda 8 Glolge S8 LIS LoUT o Alables il i)l &
gbl.mj‘ G2 e S J>o idaugdd G2l Shals of b oIS <l g
cabselsdl odgs Adn Il 3oLt Ljﬁ ‘):CS).G\S" Calizzy Y. 959 27283
OSecay il crdanlond | ool b gl L:;T couiglinla dlhaleag Lidatl
ﬁ%‘ﬁﬁuugﬁ‘ﬂm )}&S_}\)'ﬁgbgjlnb_‘\ 090 pall Lgia

324



oosiond 1 g |

O puall o 5 ES01g STl j 5 B dlm il 1S,001 5018 e pie
Oy 068 - Sl s Lalsl 1S, &1 3al3s 19301 5y culewsg
olsaly Adle jlsal Caling Ladl o alagly Balla ST clsal b ccllin
s (o 3 pamil] B Las gyl (g paias g 1 ) o 35553 Y
oM JlexgAe gy cro IV Sl 8 Loy e Il S slas Aslis
2 Byl Blaa e 3 el i1 giau a5 aill3g 1ia L) ALY,

.‘q.@./.;‘_' 4\_13)1”) (Q..G.I.A.LA.A.'.* ‘)Ubl.o‘
Ly 9ga>r el ‘dl.a_” o Lle calli 43 Die Zeit dasew e ilSy

) Sy iy el o2 o ] Lgia 351 8) 3wy peili
Sl LT o pelain ¥l gl anll Bad ) i ool g1 5SI1 gall
Laall e crm il o pally Giall o gLanl! Aady 4 el S|
sl JS Bty b el By pgemn 0 Ji o8 byl b Bl
bl e dadl €30 duelan ¥l 1340 55 Ge 3yl gl e
2 Miimmelmannsberg s ¢n 52 2 Neukolln = Jud (0 408w
oda (e dadl JSBugay L] ead . Wigal 90 8 Nordstadt o> 5 ¢ 55uela
90 I SLall padlaas (o yat Jo UL Lale <o ya3 ¥ I LYl
Bole Il Lanofo cand] Lo G Tae bl e ¢y gduan ol <4
s sl 1y e S LeSLs pann (050 oSG 315 e Lain V!
eIy 52 5l b {5y ol L2 1 A Lga LYl
LollT 4y sean B aly LSl [ se pelain¥l slanll 1aa o)lS Las
dady of ByUsiT oy o Comad o Heom ¥ daiastl ol o e (dalsaY|
peimtla . 2000 aladl 2ie Jade JS o lel il sl a3 gLl oa
Gyl g Aeall G Ladal) peima ) Ly S Sy LY
LS 1 alo g LS coglyins Gaalake 1ol Guiond (paalal o (|
05558 | ol Aagbaall 301 gy cpdlly 1o, Gl =ioly
o2 Coidly Ha LAl @ atll le Isbias oy 021 sl o s Jui aal| 2
L1585 Tl 15ty eIl 2 il 2 calil) 2y Lol gl s e
g Uil Ll il iy 0y cguunil (350 o ¥ 52 - sLaiiaad g daloaal

325



Gl ot 1 ghuisi !

e Osiagg ol Guslall ) egllabol (shes s @gd o I3 ]
M Laelall qgililas gieiang poll el 1K) & g ogimin
2 5] el slamll ((u33lall s¥5a olb all gy sl 3sslin
e ¥ LoULs L ol eglle mgwai¥ (galy @@l - Agull ] dxls
L) Lins (g0 Y Al 510 G9u sugd] Ay

Ayl (o, STy 59,30l g 3 adl i o (Aialall) @lLall 12 a
O (503 (p @giad 5B Lyl e ISl Ay wie Lgule 3Ll
393 3552 O9—ah 3 54 Laylade deglae 39,3 5Shiay Ylan| (LAY
CsLaidY] dg ) U sgally Loy 3 Gl 3 Slas ¥l Lol
e e UV patizl) sy Lo JS deid 3Ll 12 Jalayg . (DIW)
oo B B 60 i e OISl oo 35U 35 e 3gmi g ysle
REROZV-L PRI I U NENPRYEL RIS P PR TRV PPV PRV S
37 Ol 3T sais Gl 39 )0 ol deid (e U 2 20 e (ISl
o1 LS 5131 L gl duas cya o 39,0 (s B 23, e
Loy 1 ALY o egilanel Jealead 335 cLaa ¥ 22 slae o oo
S| yaY1 Y5 LeSlial I 59,31 caliy . Manager Magazin dlea Ligic
e B 3 12 Jolas Le 5T 535 5hle 450 (e 3872008 ALl
aslibe 122 e cLaa ¥ 2T 3ald Jax g LOUT 255,00 ¢ serma
@195 HuES e (5T 9y Osale (e ST ()sShiay (ae 13,0 178 (e
LU Gl ol 6513 juuayg - 5550 O5ale 300 G Jas ¥ Loy 2udlan ¥l
(5232 skl 17.5) el ;0T J,1S el ((Aldi) 38, oLl ol .Y
4digr Aile el wl AWSLAN B AT @ (990 kil 17) ey dT 554
shbe 1) paiplass s (Lid) Jud 388,—& Coliog (955 Hlile 15.5)
Olesly dlile 9 (990 HLils 8.1) Otto Versandhaus a8, & <IMag «( 99—
shile 7.95) Coty jglaatl 48,3 (gya i 1S53 e 3o cillial Al
lee 7.8) S Lilyscu wagulas ol - o 35 b dealaally (55
Lol albas e ¢S ¥ (il Lyl 59,301 @les Aa3La B Caing - (352
Byl (pm L 5Shay ¥ (g cegd Joe B0 W (1 iyl s L &

326



ponsiiond | i 1

A0LeS JS e lga . Jundl sl o Jo (5T el 1550 SLSOY il el o
axly JS OIS duelain ¥l lacbladl Yoty ol,aa0l slae b ga cnilslge
ol asSdl yuyaill e sty el j2al) sl B onilal g )T s
Glall B g J3s Gle Juamy g oje Yo LalT B ially »Gally
A9 Jum (a9 paall das (95 im0l 52 9550 781 (e LB
Long (bl 53010 (s geam st reall 2 950 1640 iy Sy onlig
2 Lo 1ol ol i g o atizedl B cealall O B30 (e )B 98
0l of Aared! Jlee ¥l Gsesles 00 - lsall sLa®Yl Ll o giiegs
ol eaE Gl Gle (LU o elgd] A Lol Connall Biga 8 snians
Lol ¢ypiiy ¥ 0l Ll o Sin By B Byl 18,5 0ol L
Lle 1 oo @587 (5l e el Glilsl @@l - colcumdly 18I g 32 a1
Uiy egine Luss Anlga (pe jomad SIS ATl T ao - oY1 I e S|
laall Aadae g 3lag comd (T ol LY

e Gl dadalloda Gl wsll A dall Gl oradall onila (g
B3l a sy Ilg (1l 3l g iled Baall oligs g LIz Sy L gazes
Lebae (58 30 Ul Algall 3l g comd (5 Aaidall ol o fa ) oo
UYL agall Bl 399 «la sl daudall oia (509 . Lsugale g
2 1505 70 cn wals gl cadl 21,331 IS o0 BpaLaidVl g ll
e Bagaand] Aat¥ pllae Jieg . LSUT B WSlad) S5l daugia ope 35U
desemll Alli slias Il lel colias Il elanyV o 2all ola e <5
OSIL AU o o iley adl da s Gle S Jsdo Gle Juass !
bl sl gy o 58T L Jawll g jueil Aadall oda e @lae Y1 ¢yl
il daigie e B B 70 i (g9l ¥ 53 e (ysliamy ouy
Lol b sl

Jolaa oy @ B) IUS (o Dmy jglay pladl 03 o cleas o)
Sl ¥l duminl Gl Jalall 12 auxiiss . Gini-Coefficient i
Lad OIS syl B glaill (bt HliaaS i 931558 LYl
tlgleia Layysd Aiall SOLI 8 Ledsa asall 3l IS« piuall (gol s

327



Gl ot 1 ghuisi !
ey (B JalSIL slacia yud isnll ol can sl (g5l dagd IS 131y
0.26 ;e J3i L_,.a.g Jolas & a® OIS 33um g 3 y0ay LOUT cus g3 332 |

25790.32 1 Jolall 12 3a® cadiyl uEd . das (pe S ¥l o] jud
BRIy S pe ¥l Bl LY 2 5Ll Bl (o ST ST oy

da : 3\.&3.” 3.43)4_52.&,__“.31 L..;..AJ‘ LQ-LUPT{“B) u:\..ud(**) 0.40

Jm ] 3oy 2 5T sty 250 s (00 05Ses S5l 0] 5T (%)

@3l ) Lyl a3 SLad¥l asill @l by O Al 4 O 355 33135 (s63¢)
S el e HLAL D Jemzeyy 280y Sl Qe o (goieadl 050,85 B 39 aad . laull
@l ol e Ll e a1 5l e i s Gle e Lia Y1 iaT (e day
29 {(Menschliche Entwicklung, 1997, 2) Lisis 60 sly jlodes ool 580l j587 (e sy
e U3l Ssins G cra a0l dad o ¢y sdinas ] OISl sae a1 dee liaall Glaldl
ol by el eLia Mg 250 oy glantly LBl il a sl @llad ...y 5ule 100
Lo e 5993 slile ali 23 L1 ALl Ilaa¥1 ol 5l (e cdias e lisall Jyalls
Oly edazs ¥as slla (aYT5 e Lealill oluldl clons o e Yos sle (ol 18 died
G @l IS oo Il U3 ile a3 Il oysilady @llall S (e 2L 5 80 (IS
Layail) GEMEN alge ¥l B asall J5all (e egias gl 5 o sl a0 307 (e ua
oo g 1 Gl R cond | s Gl 3oy 35leg 5L B 1.4 ) 35U s 2.3 (e
2 Laakeke 358 LeSliay il 3931 @5lSy . WU 3 85 I AU 3 70 e sLaa V) i
L) GIS (pn BT 3 45 Litas ol 3 33l (gl J5 1 Joma 35 3 Ll
Des o 2000 aladl 2 jabiall yu,330) a9 . (Menschliche Entwicklung, 1996, 2)
Joall o sLanll Gl s 359 A L Al gall ¥l e LedLES 31331 bl jskatl] 12
G2 skl OIS 1820 alatl ad (sl B Jite 4 OIS L |l (o y—duadl 3,811 2 &l
(35)fL a3 slaull 12a oIS 1950 alall Loy (1) I (3) e Layaaly Jyall il Jsn
calid Lee Ll 3gmall clinlyy (1) I (44) &l a3 oIS 46ls 1973 alal s Lei (1) 1)
ol Jsall 355 e s u dge ey ulys ey (1) G (72) 1992 ALl o
31331 e e Jalaad et s Gle 313 3 gLl (T (JSS @l g5 le ¢ L)
Caadail S il Gy adall 0 Blaas B 1] 19995 1988 ¢y 2udl 511 3,230 s fe g
eIl 1l e S o i Jalas iyl LS+ 0.66 11 063 (e poiyl s [alsall 4
0.24 (10 1995 alatly 1987 alall oy 253151 3,5801 2 i) a3 s Jalas OIS Liawsy 2
) B s Jales QIS A ye¥l s mall LY oy elaall Lillasys 25:0.48 1)
13l S il gl g B 3 16 il Ay Liwnaatlly  Lioledl] Bleew 2
19985 1990 cyus 2031531 3,51 3 - yaucadly s ol e saidl (e Falil] (1Al (ya S
028 Gy dadid sty ol Lale (Jaly 50 (b Lilew s l5dl 3,401 g5l (siad! saill dacugia oS
Lo Lieall Joudl Ao sazea (o OIS (1] Apaiitly Golat®YI (yslatl] Zalaia 3 |guine 1S lalyll
Jouls oo Layia 3 Badaill ol Byl cod Ayseaill Bagaad! A Liall Jgu 31y Zpala
[ e>31] . (Menschliche Entwicklung, 2000, 7)

328



sl | gl |
s e cciinasil Aiasl olgd t aghll ol (s gyl 5oVl
ol e LT T U 3 67 I U S 72 (e Bagasd] 2atY|
Zlol el ol o cde BB oy Ll die Lgd g1 e
guas cadiy| 133 Lebse Lelayl JUI Goly oleol Wilsey 1S, a1
AU 2 33 Al Al 2 28 (e
ol oda o Oledl e gy - sshaill 1ag) o (oo ST 209
eobadl ooy Sl el Lelud e s Alsall  Lelal (e o
colea¥ ol el gl LS oyl @lladl ) Jaadl oo 2 S35 )
el Gle @is anaill 106 o o183l auaidly 458y Al e
&5 pasaid ) plisd ¥ Sl @ el Jlee ¥l e sLisn oY
Lol T ozl @daill (93 e Lgudls vaad (T I Lgaday Lo
ol o da )i LeS 5 ka0 la)9 ssaT e sl (!
Cubys Vemillolgd el Jeadl@lle Gle Tl Gl Yol
s OIS I (a3l Gl unZily Vg AED 5 yuS Lig e Jleadl e
e (e 2 gl i Al pgy ALl B LA el Jeladl
Cauol . dalisel] Jaall oy By ailiall o Jai el a sl Jalad
(Jlead! (po 3liie slael Llo LIl o & 03 AUl o 1o )
s 9l dadd el dany Jaall (gslan 19)lio 1B qgin oMU
Jeadl )b sue S Leaxl S a5 wal ATl ons e i
O 124235 O3Sy Jlaadl (e due ol 5 T 4l e - 251
O3yl il ondalall sae o v asdl B Lelw g Jandl JMU
20075 1997 cyalall ns oyl coliakl 2 Jandl (o Calio¥l o0a
oVl Lladly oleadl Gilag . Jale g5ale 7.7 M (gale 5.1 (e
e Caiall 134 3ls g pogasdl dxg Sl cramiill @ Jleally
G il LSl Jamill 13 a (S e o g - Jlee¥l
olddl DHsaiGle b il oaadly (Jeadl s B Laluad
0=, Gl Aalall abhaldl Jeall 2o yd Giom 25T piliall (1o iSs
-4 AldBy A3 3e Jac

329



Gl ot 1 ghuisi !

2 Ost—sbadly OalaidVy Jeall QLT Gl BT durs e
o Alleadl LG dadoes o4 3y yuny ULl e 3,V (il
e anlall Lgsd Gle Lol daslsd ST Gllag «ea 1 3ol ddUall
Lt yag gl (e pLEBI e — Cllall gl Adlendl  Llaill e ey
Ondalall joaT 2 )3 @l sl Bl Taa Aals ey . g 5T 2l gpa
Ay el 0Bl Lned de Bygaiay W) predsi il (alg s
Aliall Ao yally — Ayl A ewbll e 3 ysball Al Lol
Loty o Lle Hans-Bockler-Stiftung — ddleall  Loladl
Lin o) Caiaiin Jie pdd )3 @f = Lgie edmiail| Jona zpbo aay 67—
e s b Y ud Gl Gle OISl Jomme ) & il 25,5 o1 -
Wacgill G2 AU o 1T gy alios (olazily e lio n pu o SUYI
Oseid 2 ¥y O guillan | (SaS cn 52 13820049 1995 celadl o1
8y ALl Lo 19y 45Ul 225 o luba Lay mgl g 3503 (0 Oy ga—uad yall g
LAl Gle 35U B

ULl o yelat Lo 3050 . 2abintl  Lall Jal35,8  Yomd ciasy
gl g Uil (Baslai®Y] g ) SUY| agall (e 3y0biall Ll Yl
3L Vgaamy o1 (OISl (o ebid V1 (6T (ISl oo BELLT B 5 il
01 LeT . 35U 2 3101992 alall iie il Laamll cglgss 8
e e 0 ISl e puaall ) adde Juas G001 (RG]
a6 T BB e B 5 13 3l Lslanil el Jass 7y b
Lsro el ¥ @bl (o Laislgie il e B (g9 sll o] 2!
Lle o pllat ol Leigis . Sleflins ) ol )V qgilglna sie [y
L I e la W1 A anlgill Sl Glorn] cainl gmd o Liga ol
S Baganl 2al¥l (e Y1 Tsi ! o oy @1 oA Y1 5301
oLy Y1 0 (il b e il
Ol U8 23Sl w3 yalls sSs elaia ¥l oLl s SISy
01 w3 A el samill LYol B ainl) @315 (1S9 Ao Lial!
$uadll Hlac¥l dhle jud) His ads . huall Sblas Yl ey i

330



ool | 301

O Al e el ud GISC Wl e dual e 1alae T o e GSSb (0
a3l ssie B Jsall coadiyl Lis 4 alhy b painll 3,0l s
Ol 33 Aaladl 4als )31 5o ol MBLB SOU y g Ayl
lied Goleadl Gt I OIS g asdll J5adl a2 glaidl 1S das
Aagam; diliis g Gl Byl 1Bl e GIT Al aall Sl loa Yl
soasill LI agds ol Liydiadl Jian s JL3 03 oIS 3] ¢ yslanll 1
e LS 0l <1a o - asall Jaall g5 2 5l olg Lglis
oy Aads (e I ezl (4] cniadall peizma T 0¥ )
dazd Aalidl Jgall padlas oya [yl

OF Zdlall S 3l bl e sl Ll 10 pal o T 5
#LaaY crnalill o walecally il sl sad (3 yallall o2 15y
(3 yallall o3a le ()93 et @gil - paus aal33 B¢ gL aull dad,
o S 0¥ g e 5 I egdlgals (g i s L W1 o el 3y
G2 aw¥lgdals Al o> OBy Toal e Lo pyl &l (g uua
JU s

(93,8 ) (B (1918 0 L2 W
(Henry Waxman) (le—aSly (g pin S ya¥ uyidoSIl gune o
Al sl 158 g Bgry Laam g uyan 53bie 93 Gl
Al olgidl G lome B 31800 2t iy g ol 5B sl oo
39 pang clide (e (o ISl o @l Lasg AWl (a0 o9 Ol
gﬂjjudga.\:t@uubulﬁ L e Aot ay ,elS Le das
oo By 31 LT ol Il ALl 13 B, ot aly
dlee Bluw S JB 13 plewsSly ISy . IS0 Salbga HLSH <L,
clete gl o oyliass Liady L_’& FESS PPN UTE PYR PR PES Y
Yy Ogale obaidl Jidiwas @ ydn ¥ @lle B (g onSa el

331



Gl ot 1 ghuisi !

g dalin] e s cAlailly o3 5350 e qogl] Bailly cgsla
aelsh b b sdim wgils Ladl 1S, g oyl s asld Lal. Jal
cg La e Lals LaMia ] calizes dog g

23 151 Sy B (e B e o Dluall o0 e STy Ly
Jloy B0 (e o3 Butme o Jle Lo cra 3D 5 Lo 68 15303
SY5a (e anly JSo Lyl i Ly eloms ¥ Yy 33 L5 13 (5518
e T ey Lo e 5 i Mo cale J€ B S B ol BN
e Isha i 1 a ) Cain . gl 5o oS ye¥1 ca il
19313 13 15318 @@l oo 0yl e o [¥gudl pdle cabiidle TalSe
OleaSly ol 5 ial 01 I 2a3¥1 b ylgll Bl ) @gilS
A3 e L e 5 25,18 315 b ¢yslo ysie @S5 D55 BN JLa 11
Syl T 8IS 02 cya iy ol 135,(S01 020 Bk y psamd| a3
cohls Laie @iy oSy (il

«(Stanley O'Neal) Ju97 Sliliw iel 3yl ola 3 Jo¥1 0lSH
Y s e oasle ¢ Lingad cJumomg (i Jipaor s 3yla 23
e 3LISH o e Juan (So el W95 o5 ile 161 Lle (Bomy
2007 aladl o oo 3 OIS 10 Hlein ¥l Copans ) (oo o !
ozl 03 OIS g WY e oTy oYy Llde 10 caliz,l s
23 OIS Lol O S20 of Lisgay ¥y A SU 245 e abiay
70 Lgiagd cily (g1 5100 e 2ol g,V sl B Juas
Y93 Ogla

e «asgs wie (Chuck Prince iy ol &3 el SE Jas g
Osale 1.5 3l b aly e L Lilaag ;¥95 (5ule 68 0503 & Lis
ole 4IS 12 e Jas L@l e 3ylenny lieLaiay LiSa 10513 ;¥
IS Gl AU A3l = (Citygroup) «ogyé o 31 T (e @2 !
il 3 ylews il bl ciin 13 — Abold 20 oY1 Cayleall ST ad
conazil 13 Cyall egud yow ol e eyl Gleg Vs Ll 10
L b 48 il Ry il <LAT b

332



PUCPICIeY

L Gle Juas 21 (Angelo Mozilo) g Lijge slisil ce Bl Lai
Ol e el e 3l s Gle s ¥ 05le 120 0 o)
e a0 laadl Jges 18T olS Sl A3t (Countrywide
2 80 &L Lgiad o Lislaznil (d o youll o ecdm g ;¥ 5lile 1.6
3L3 8 Laliad il Ll 1siaad| UM a3 5L350 oISy 35U
coSael 5¥95 cdle 410 o508 lea] flis e (Countrywide

ALt o a3,Y1 Aoy (4 (S e @l A o1 daan g
el lgel ol Gulil Al comadan el 38 (uliT (o 1935 5) 068« ezl
ol Aalmill Bgan B g gl 13y Jigl ax OIS Leid .3l
Lol .3 ,cad Geadl Lillatie yiagid cygll Calizea Locylas o dudly e
crala @bl e Jgunondl plation 31 2 058 JoT OIS dild (i o
o2 T g (Llad ol OIS (21 e glign | paT uds |l osiling
Ak dae B 33951l Aglhall Lle (0 Countrywide 38, & (upnls
Jseal e gy BN G s 0 Ml ey - )59:0 B 3ol sie
Lo ali¥l (o pga a0 . a3l 511 @ILadly Abiall g 33 @ gile (3 aislgia
e i Vg pdld 1ol g ldl o o0 Gl (a3 BN sl e
B o (Il 5T Sley - 35LE W @@ liSy el wgdlal I
Ll sliamy sV5e2 3V 1S, il Bl jlecall 12 B |93l
syl ol Al LY (sl s idadd Adla Sy Gle o
ool Ay Al Lgaad 3yluda s 331,01 MLAN 1051y age¥l Hlix le
ledl Jlsls guelss Giles ) A8Lis| @y

sl e A bld @llall b (a5 @l 1S, Al Bals Sy, o
@l o e @19 A pa¥ Bamll L¥oll ougds (g1 o 44l
e opalell Jlaall Js20g il Jo 0 0 gladll a3, dLold
5523 ¥ o ol A Syl samtll LWl o Sl ) gl
coSarel ¥9s 655 uaty ¥ ggn 3,V Tsiadl B Ly bl s
O 12850 o Blacwasl 1S58 658 3308 pllatwl (g ya i dalicre
¥y eule 15 b e do wgied daidhe juslae eglsds G e

333



Gl ot 1 ghuisi !
asly ale IO B L2 38 il Lelisy) Jor o 451 (412006 alall b
ool (ya Bl o2a Joins Lgs gaid il e paall e b yailly . dad
Sl Loy, 55 e g Fortune dloes e 3,000 —3b o 2 Al 35S0
(Ray « 3yl sy Jamm o JULT S e s@llall 3 sl (e e
&b J>5 e (Occidental Petroleum a8, & youn ) J> I Irani)
cab it auaall Gle g . 2007 aladl o S0 el 5¥95 09—le 320
Leand Las 3 palall Gasliwally  Lolsell Gaslio (g p0u09 wlomiol S350
Osale 657 daugill o (Private-Equity slecall a3l i Jloaly oo
(Stephen (lewd)lad cnagfivs de gomll oda | iy - Sopal H¥ 50
(Kenneth (nay 2 oSy (Blackstone (g oS (o Schwarzman)
Jazmy S99 (Citadel jblell §gaius u—wie (Grifin)
22255 Joall tyo ad A gaia ¥ AL 5l 12 Sle (galall Jalall
09> HblEll Bgaio juas Jas oS0l Ll e ale g Lsle
J5s e Jias (L (e ST 018 ilea e (John Paulson) &yelsly
-GSl 5¥9s 5lile 3.7 &y

B O30l g eales lin J13¥ RSV sl LY 2,
RS 1) cpealaadl Y58 CIET g Jsaatll B alaall  glintl 10a
ol SLaTY e sy LI g ) 0a () ()9S5 0 - cxlanlond
e (a2 15 oS millg Slolinll e (gslaiy (521 LY 12a
Aoy AT Joodl o jue  GlalSa (0 d guie Y (o yall ola HL_giol
el e Jo casdl byl A8 pa¥l su =l LY PR
AoalaidY 3l (JUL J s lad  die o o O palizmeld Sy 2
sl &o Wi deats  glawll 1 Lle (Laura Tyson) s—cwls |53
Alsall L Bagd Lo STy 5 gl cdin 13 Algall o B Lis
clagll Aadall sl (e 0o o1 6 LB) (1S dugaiall (s IS 13
N VEVEN | PRV FPVN PR PUENIINEP R BY-I-EN | RV PRS- S et
ol caslly cd,mdl Lrdio pue g didsnalill 1ouddl Bl B
Tyl Joadl )3 2 glall se bt IS 3] Loy ()5S0 yaY!

334



ool gaiad 1
OS9 - Ol jlll Hg—aoladVN Glls @e o LeS My e g9ty
e pall die T o lel 1B Lobysl @l (dpindl) —So pe¥ I
Laa ¥ )% Jeds e LlaT il (058

Gl Al Lo A, basill LYIL ¥ (3lad 5 Gy
Ol B o o a3l il o laill O o Leude AL 5 Y
Jeis e 2005 alall ab ol Lgaly S0l syl Bl Lsle
IS e (e > 38T e cilal sl ¢ e B B anlg gt cal (JLAL
L s 4y sotal] Al 3% g B Jg3nall 38,3 o) T ezl Jy 5l
3SA o dpas Bl B ol i€ 4] HLAT I ol L &
Legas - 1929 alall jLgil Jud @omonll 3 psbim By oy 2 S5l
2005 aLadly 1979 aladl o ccra3dl ra )3 gy 3 Jlodl IS
ol 33l 2 oSV (e sLi2 ¥ ia T sd cosasill dag Lo
ceimaill Jaang ag vl At JS 75k ey (6T Aiaiasl ngly>s
(35801 30l I3 1aa el o cdonugill L2 ¥ (ygule 1.07 L)
el ol LLaL Jag  ¥ e Call 745 s adacugill o el 35
Al Al Sl Bl B e pelein ¥l ol adl dacug B SIS
daydl 3 ynall B ccaly Baly) Budad B 4 L:;T ,¥4350200 A
OISl o el 1 I 6T Bl e - dazd ;Y93 8700 (Lgewd
2581l e sggall 038 o (onSG pe) ol y2401 58T e ey I
.dass ;W93 900 cal Soieall Gaga=l alss S5 3aky) 3a>

LV AT el iy e By (6T oo i1 L V1 5l il
(Wall JUysa oyt S99 daumio cdlloly . uga,—all s )
cOsb gl Bilaas, ¥ ot Laa¥l iai e Street Journal)
Osbeasmy (il GOl piall adls (re Aleas; ¥ V5o 0o Lis sgmially
Cylall sl s e liall 33050 s :abols Joaall Slaf Lo
O Gl o Lgad Las 3alakl Busliaadl sl a3y 5na¥! Gusliens
(Joshua Rau) ol lgdiga 921l daala o slai®Y) Bl 3lag
2551 ol 0350 OF (e o pall A giia Wy DBLS 2ot ol oSS H1 e

335



Gl ot 1 ghuisi !

ey 999 AU AeLiall 1] s i ] 39m <Li2 ¥ 321
B iy s e 2005 aladl b 03k slamtl 3 Sleny; ¥ Jsan g
iyl B eglns davugin O (5T Sapal H¥95 5ule 2139 daiugid
AL 12 GIS g Lo e g . dasd sty ale SO @il Hla say
i J99 Lgmim =153 AT ) el i Wiy Lalie
a&lE o Al U cawd! 1gdy . Wall Street Journal (U g
5T 39,50 Jazme Js youn Y Linla ,o¥1 o 15 s ¥ 0503 Lacl,3
Jame 3 53 38 o il Jlslo o501 Losde Jumomy 301 J5 3ol
3999 dazd ax g ale IO 21 Lgale Jummy A1 Syl o 39,301
Ul 02a Caumd e 38T L300 (IRS) |yl dmlins Lol
plef Gl ol of Gaul &Y AT sas Gle . JUI Gy 23152 (e
|03 (gl BLeas, V1o 3 . Ll Gl Jalotll Jecws 05y
ST iealos e dasd B LB 18,23 cily oSl yis 2005 aladl 2
SIS B 12,6 Bl Al e 1588 1035 Y A |sahs o]
g pall 1S ) Ll cpa Lgaa 0T alall 3L e cr a3
dacgill B

G kel A b, eSS Le el (e Cudas 3sde AayT T
e Lo 39 cllall g By o 105l OIS Lae Lel ol 38T IS5
(Emmanuel Saez) 35w bisilas] Glolaar@yl La o &6 4l ys cpa
SIS 23T M0 . (Thomas Piketty) S ool asis
oy 0ail9)5 (e 8y sl sLaa ¥l jus AAEI Adlall oyt
D3O ¢ Liaae | i EL e Aalisell Uall o oLl
e J133Y 1S Gl ddleall Ll ol Gan b (el
1583 0 0 Jeadl oyl e (a5 o 1B e Lol 1550
1S3l 3,501 allome T Yo cl2a ] Can 552 (653 cus
fonals sl HLS I e L,V 8 b yde 530 2o (e pali calS
LTy AL G2 70 5o ) Jamd S B yall Yo all o (Ll
LV B b Al Sl s salels (Il cdiSs

336



oosiond 1 g |
o B Ul Al e Ldlall) B JalSIl JLadl s o
o2a3 g Lgisd e Allaall LA ya Oliy wllg)y Gaead1 S el
Lellaall ¢y |58 5y g (LI 2 28 Il adV) oyl Juall
e Sl dil giatl o e yiew 5909 B yliall G g AsliazaYl
O cran e Lie ¥ 555 5 A At Alpiay Il Yl ola SIS,
gudlsgn LS o33 80L) B sl le IS aIl cols laelad
ol Gz s Hlias jlio o Lo ysull som [5aB00l o sead| ¥
g o bl @g—al ja— 33L) B joll Zlad (e e (Blod ccaByy
LAl g gLVl eglsis cibioly een¥l Dlis Jundyg . all
Crealadl il 5l cya es il inmy csliid W1 oyl ¢ Libun uill g
aule Linya 03 LIS (g il Jug [0V (s s olwd e 200
Al sle Lo gle o patizell T e 6,335 Bo¥ o Lol Ll
Ayl sl slua¥ pel [Vl Qs zosmd L aseall Ll
lmiol JA1S (e g onilalshl JAIS e upuall s all Cads o 5b
¢ s s P oy flias (pogantl da g Gle Al Jo )
0552 OF (2 4B (Guss OS9-S pal 993 s—tli)5 1.3 (e ,38T ]
oS slath gload dgay Ghigs Hp9-Jb D AKAL  sladl plual
Oy OB >3 el 1208 i BB 5 o Ty LaSls 1S5 ol B 133 50
2 e 1 Gy SOV B eyt BlBaal sgga I Lyl Lo !
o0 Ceuual 435 . (g 5Laall &y Y1 e Bungyall B caluadll Ayl L))
Y93 056l 3.5 Ll Lgiagd s il Dl e oy 4y el
CLEal e ALIE Wb e (g A puntl 0l il =il 1Agag
e w3 OIS Lo A JS 2 5Ll g o Ul laadl sae o o
Gle onseand! )l ol (e dadi @l Aaaatl ol ST slae 2 1712
sl A Lgale ¢ygallay 15318 a1 A puall s LS dlisl g
i e GSupe¥! paizmll alwdil Jgo Juad| O 5 lall a5
g 542 - Labogl Iyl Syl Gyl ge B dmgd wil (S
O3 0189 A58 Glacg dade sile @I 3] eIl @S> G2 der Ligro

337



Gl ot 1 ghuisi !
e BT G Ll 03 @ladl clad T aa T pe s Jaydl 1 il
rlSall e g 0l ls 1B Soxe¥ el ¥ adall gye o
celai Ve Lm )V oy ol il —ole B LI sl uah
Lgdd i D 0 3a=0 Y oy dll ol (o jud . pezell Al
caizmll e Glastl Lallg ebie W1 i lom  slantl Aady pllazil Sy
sl 13 (saladl S pa¥1 ol (5T s | pal3 ol »—alig
cre93y® epads L2 Y1 AR T Sy s B 10 (Balsa S B

S0 ol sl 2T e |ygunda ugsyall slomy giatll sle Lay
Gle caiglly cnually Ly slua el Oa ¥ glaldl sLaals (a so
2 el o gl 315kl Aay s ey (39 pureas ¢yt Y JEL Jie s
Lol (Ol o (T b el Bed Gl B0 pa ¥ asall LYY
Sl OIS Lagag e Liall Joull Lega 53 30 Lgeadh ISl a3
SLadYl d Ao e ) B Cond 3 Glaldl ol o 5o ondl se¥1 Lo
LAl Joall Bomw 2 Ll (mpall o1y Litn el allas Jiga LI
Cwual Joall o2 Ol (L (e 2Vl sy Jele (g5libe (e ST
(eglee po)B pluss (pe 9232 e Y50 oyl WLl ol g 58l 5
segald; sal e (sl

338



10

A (yiory d Lat!
doge Yoo

Bol iU (yatd A gall @ Ll o]y
ool sl g 3 Hlo Lais . JLdl By
BURRV YRS P NWSTERPRITIV)|
gl O jue s ladds (4 cumliinay dux
s Olal gl 13l J9di oo Lie uatidy
()9 psaglls AUdie bl ) 13,
.«d]_hu.a..vj uilla.‘.ufu Aébﬂ L_Jﬁ
SalaTiBY| - (gt goluw Jbs
2005 (J1g3 335 5lomtt S po ¥

Jﬁ.\.ﬂb ngbum‘lgb@._u:vu.‘.‘mi
‘J.A LW}SM}S‘ > “?LLC.LZAA.” Jjg &_Ll_“' \—A—i—_&—.'u

Y . . £ W Loalaal
LAl Lol Jgs JAS o> Jb);:*;wm e

«a)jA
cLasall Zallaall Hlal Sle apall e at st

339



Gl ot 1 gl

O ey B Los Gle Blgmi ¥ ) ol L) Lol i) Lo
@a¥l @iialy . Linl ngdlsly pgailion e 3 laridl Glog (o (o)
el sl Ll s lally Lgatias 2l sall Ll Lo Ll oo pall Burc Lual
1S I cya galoiiaal golls 13 Bllawaly IOyt gy
49 2 Libnlad) @a¥l ol a 3L Ledy . Al LeShiad Gslimy
3981l cpe 8yl o yadl Bl gal 2 D 93 31335 Lgilo cdian V1 & sl
BES U EIMEp W EN |y PRUE WAL PV PRV PR e PPN [
cedpall @Il 12 B o vual @a¥l ola dusley ()T dun - 3,lelly Aaly
RV DY YOI [ VPR I SPES ) PRNAES (U125 QI JE- Y0
35all 3 il B @IS Sl Liagt (ol bl el agl oLl
SLas3l il 3a¥ly Gt laay . ALl (SalaiYI gaill A_salll
s A1 D Agliie il Gle ald Z Sl Labai®Y (e p3S
099 ole i wa Gllales L ol G5 Hseidl 9o Hlanyl Leule
AV (g et wall om0 2008 aladl ci ya 483yl JlgaY!
e g 0B 158 A 5,00 LA (s w030 318 (ol g
Lisba@¥l 2 ((Emerging Markets) «2ialidl 3le—aullh 2 (3
¥ Ladi g+ Ligyol 3p—dig dacul glg AN 1S5 oly Ll (23 503
J9adl (e »E8 g s edadd dpe liall Joudl 12l o gaill ca By
LB sy o e A g WIlid 98T o) Wode (LiayT 3u e Lal
@ladl S5 un e (il a3 IS A1 gaill &g pall pbull 353 1Ll
Ol oS o Y sl sl Gada gl G2 AU 24 g o JSS
Bodio 1545 30y — (Sar ALall SLaTBYIa Ealh g T 5o Le oy
o Lallas Lan 55 1945 alall e 550 Jo¥ (e 0 = Agadl a5l
OF S Jasdll 128 Gy Lan 5 0T Ol e i g ALl 3lill @
3aeball J gl Ailen 2l alons 761 I J9adl 3350 2 Coptty
e liall Joadl adl zlisd Lo (Lo Mgzt D« puS pdimey i agls
G Al el B R HLUT 13 gadlle L Lgilalatdl 3Ly
ki ¥ o aw . agmllly gl capasdly Gulmilly Slatly Jo !

340



ok gl ity et odlad!
s9he Aaiay B gaill & s ye (fossil) aBlall B y5as V1 3)ls 1l e
3L LG 3Lilly g pomandl @milly Jayidl iape GELESEH ny . Aliie
T\ ISR g JESWIPRE N R 38 Y PUS ERPPSWR  RUCHRS I
i ;91 3)SH1 (S35 as oy Lo g &SI 3151 1] L Ll 53,
BS1G1 315 ol 52158 Y wgie ol O Lele et Llide B
e [yl s o1 2S5 Y (s A a3l Aol A3l
AL LY () 5 1248 ey . 315kl sita e G| pLesY da bl
R KSwRurIn R NVIBNSIPIN PNV WS B PRESSTR' PIPERT S (V) [ W
(3l 35l g 3 (il s At Il 35 01 s Le3lis
I50sdl 5 ysbaall e Blesdl 5 ool

Adlal 5yl (o s 11 - 39t BIE

e JS S (e 13 0IS 03T qgiellat ol o Lo IS5 Idgls ot
i 2 300 gty Busae alsaly jedly ol ol JM5 LalS)
bl A3 s e (WTO) Zudladl 5Ll Zadail iy} H3L1 o
el O - gaand] die i o day S S Tslio s 0T Jof e
bl 83 . (nade st 0@l e o ddie callall Blgh Bl IS
43 @il ags 153 590 Lo T 2008 aladl b gudsn cra o y—dially
(i Le 3299 - 2 llall 3 lowill g Saalas e GLYI b I5L s
Y5l dagd Jso Busly 3,8 Sy wbllall Bylgh B (IS s
plel Elsall (58 3oy Lty O e wiglly puall ol add. )2
iy Sle o 1B Bl @l oL ol jady ek 35l il
Sy oyl 1 IS (rag - Bue 3 Ly Loguds—ow 3o OO
AU el dae e yiio Gouwl 515 Hlile 1.4 iles Ldgul!
3 k] yad9 OISy Aol Lgilrtiin e Ligygly IS el dBaS (2
s (e poludl 595 o a3 w3 (Kamal Nath) Lo JLeS (guigl!
T Ll cusla®l llins e gl 1S 5al : MSlB uSTa ol yaa0l 300
o280 @ @Bl Gy eals yad Aka (e e M Bl (sual Lo

341



Gl ot 1 gl
281 L S 0 - ALl G et Lol Ly 5 yall 0y gl
35l 3 1 Cag bl Ly 3L ) sl @ Cramslinl] o 5
Lo Boleml 0la (0,5 gl 3oy J—a 1 ipland| (258 il o
J93 lliy (e LS cdazd 28U 2 10 3 ta dwdy  Laylsll g3
iy Lasie dadd Blesd! oy 3 Legd 3 ol S2 3L LsLuaiYl
Sage Liall Jodl el a3 LeS A5 o 40 AL5 Ry 13,1501
Og—saddia Yoo 295931 LB (e gl nmglall S OIS
AWV oy Lsglall Jas e 3le 03 (Peter Mendelson)
Slae¥l Lo 3 a D Lot (e 1S 4ld o 1 JLES aaly o) e
el LS @Byl 1 s le GVl o el 38 a3 Lisglall o
clinel yoglas uan . Losglall | dd le dijs e bafe B LS
selsh M ol Jal e st g sk le llall 350l Aalaie
e Goglill o 1se & 0B I5IS wgh . Adlall 3Ll Alsle g 3uya>
Cro AL ol ol ey Gl g (o gl 2y p1aal Zeaolall S JSL cull olia
oda el (Lia 06.2001 pladl (e pddii o p—die ot Lama
ol 12 (e cale aang @ gl Wgan @by ol Lisglatl
— (Cancun) (,5S51S 480 S dpud| P ded plainl (g glall 0 de
T omele dayg gl 138 ) Liayl Lis slio gy @t 01 e
dorsy J> Al Josill @anga 5Hlad 135S fga B Heogladl Jo
O3l J 90! s culaslis 3lSy . Lini 3,01 olka 3 il wqlel oS0 -
s — ALl 3l Aalaie e B cCagin B Al o Ll Sy
e A8 e Bygiag el gl call @yl Lgas O
Giam Al (a2 . @Ilall sl 3ygunll uSay  Lisglall Jib o)
O5209593 OIS (a3l Galaw Al Bl s 3 ugale Jgo
BaSmll e |33 Ly dadd ns o egainn el 03— pe¥lg
sl yu i (o OIS Lad o )a Y1 @a¥l Lol . Al 3,Lell o
Aghae la¥y Aal Ll e e luall ol Lele 4,485 La e
Lo g Blelpn 359y le oIy’ AL LsLeai3Y Jo cocunl

342



ok gl ity et odlad!
Lue Liadl Joudl Gle oY w3533 13 LT Laww (Lgmdlinay La,das
305 (53T AU g ALl (gola®Y gl B Lgiealis o (1o
Jedlola sibolged 5,1 5,l=dly Glall pledl dyeliall JouJl B
cegals) Gunl BAL LoLaidY (g (o555 O (re Og—ddmy 1)l
@2, ol silayg ola ¢34l yeldie Oguwlid) il G T dris e
Blemdl (geaiis e gils (Lin e A B3l il e ploadl e
¥ oS s pall uedi Il cdd B Y gl B A Leliall
Lo Liaall o2ua @palid o3luaiwal ol g2 (128 (o aanl I 63581
O] (e ol g (ng (6355 kead - AlI e ¥ bl ] - L3 LeueS
@S i A wblic duae (o A V1 sl Gl s (g0 Cn il
Fashe g O 33)% 8yl 35Lmill (e (ypablay egils (Lis (a2 BMLaall
SRl Al 4 les Bl b JaS3 1B LebigT Wl oIS 3,3l
s agilolge po JalSIly @ o gomid 1dio s L1 3Ll &y (e
(LBL1) 3 yomdl 3yl omil] Aalaie (yT iy Izma o gLl 3y yuins Ly
el L o Lias i1y 1994 alall die Jsaill 52200 (NAFTA)
sz Ny Os00939¥19 35S ¥lB 285 ¥ Bzl LYy [0S
ASLE Al LALE] all peliads canliie gy dlg)lo Lagan oY
153 Lego oty il Lisglall ol ¥l Basaie Lisglall oY clllg
ey asdall GLa¥l | (6055 s 1)aly ‘Ml.q.c).«.c Lo glas o Algs
1995 alall 2ie 2,515 Bl 28051 250 o el 12 2als
Lol e dgde dayyl J..tﬁw).j‘ Sl Lalasyl ga.ua?)_ﬂ ‘_gt
Gl ol bl gall 5 yadan S Boles] 3 calics ) B35l o)
e Ll Jgodl de ¥ cusin (1945 alull e dom yLnll 35l Lo gt
8y 3 lemidl da g B Lasgas coxid Al Joulla . Lgipals) B 1hsgdin
Jindng  Adlie Lasgas il Gl Joudl (e g pwly goid OF cue Lol
bl Jlma o @llall o el ST o) LU eyl iyl oda
3ol cUlu A8 e — 5yt Las J8T juuad 5 e Oneadl eSS LS
AL LoLaiBY J93 (e |3 o 5ylmtl] o)) - Lgiunlay 253,k

343



Gl ot 1 ghuisi !

O p—badl i e I e DT aaEll s Gle GBS Ol (e
Lt S ool g Lol By i B Jgadl (o oS s paa11 (5150
$a0 Yas Guand b Comandy adll Hlie LelalS e cundl Logy a1y
sl gl 5y e

seadd Byy9 uall ppladll (posaddl dag Gle bl A5l
Lyl i iai Sle LagSdl sl 1947 alall fias 13, ol
Lo paill 3 aladl 230N 0 Loondl BBLEY 13085l Thg S yamnll
el ! Ja2 Al Sl sl cye S e il LT LeS 3,
3yl Aalaie oL Gle caaily e 1l sdl e Jud (o 35>
Siag.Jsadl on Leliall o Loy Wlin 3 wucude Lgaungs 3_dllall
sod Yamapapl Yoaa g0l O (0 3 )l ciSad cpadl el Iy
A gl 3ol s Liua el ot (ye ot 1o adl sLazaY!
ALl LY Jazme iyl o B 108 U 7 ol s iy |5ad
2000 alall o Aa31511 5,780 JShins . dazd DU o4 gous iy Juses
it ool @Ildl 5un e ysliall cuieliss odaza 2007 aLally
ST Ly L il 3y gually Shad 503 AL sLeai®Y] ol (—iall
(Francois-René (L j 53l 93 dny |geadl o el pall ulagludly
e dl 553l ela Lanier : 518 ST > de Chateaubriand)
Lol (ol i) e g somd| IS odl aldi Lo g Lals |y glat
Lt ISV Jam o o das ol J225 o 2ot ellall plas o
S padl Syl el Lo 315 -l L Ll (35S Ll IS
5 Ja L (ra ol 13y (63 1 2 lomil] 351 sall i
cSee¥ o Lepntall A3l e s las¥) Liclaiues

o a3 Lomi 1 ) 53 B e R (o 3 A (e Lag
Ol apaly Lygyal o 5o cndl 5a¥1 el A mlins 5 (S5
sl @l e Lsbntal el aily ol los dosd o i
93k el Buay Alaladl (g ¥l e hlibe alid pe AaT1 > Lolied
O Bl G JaS el goyn 45T 4l (el 2l Lall G5l

344



ok gl ity et odlad!
oladl  lelhd i) LY. Leluall e , 38 Lasl 206 il
Jodl Ol Aales A &0 850l copad ! 10g) conail (oS3 JalSIL
Ol S ByLwll o 3651 M e S50 B sl e alall
Aad) gt e Joall ] S L3, W9 anaill o b (0 Lgila >
Jeaall s e el ] o) S3atl 3 e liall Joudl oy L gLl
Carinl el g (Sl o (llae ST WLl ()5S0 ol LS el
Geaxd | g gy g¥ASY A je STy sSuw @Ilall T 1o )
Apalo)ll Jole adss
ot Bl LsLa®YI 13 Joals Awalidl Joull 2y
Lo 150l 51yl 03 d e O i - Algall Cya 0y g5 il L
(eaLaiBY oyl A lee B b a3l (B, af B (e
3y Ll Jady - Goeall Ao s B Ol VI BT B (e 50 o
Jiod  Aliaall o2 a e 5yl AN G a Aoy eblelall (g omaay
s Ly BLa Jud (e Yo (ysmg oVl (sl 3pdn 1w iy
soneo A @YT asad B Uyt —aiie b lalall Ggmas e s
o2 108 Bus gl A dall i 29 4 Lgude as 38Nl 1S, il
= sl Al o e Og e nsll cne s A Hlse O on
158 gale 250 G0 I 35501y (Sl 193051 Lo 13 i 35
g AV paidly egie iy oyl (y50959Y! pudai g LY
Osale 380 e alall S 5 (slinmy elolelall (jgomaa —miie Y
FUazIl ced ugys ¥l slod¥l Lgameniny LI 3515l 35050 (oo 95—
:-FPURL JUPPRU IR SRS S N ) S N - TS g Byt
i 15 aloy e es Gle sleamy chig sl 2 plolelall (s g )
oshs rasSal caall L5 (ag 138 . an sl al 2 5LSH ¢ o
Aall Lelail) any cdlSy . il g5 Qlne ol wl (gagy9Y!
Lo 13 bl 3yumnll o Lasylis 2 ,S3 B dslatd¥ deily
dagS 25T @ sl (ra) e Gleg =Y L e 1 oy
3 el celinil LY cllig oin 31,2¥ Llae wis ol paf T L2

345



Gl ot 1 ghuisi !
VI Lol i oy e Liall Joull Leale Lot cule il dogiial
LesSadl ool add (el Hlis  aleial  selad Leaa
s Sle g e 3 e 1153

el il Alen b pewgill eles¥1 e ()T s 5,800 ASY1 08
e e ARl A e liall Joudl Tus O 5o g Alall gl 140 (oLl
Byl (S Cadie O Lgale Oy Lyalall agSadl @ el
J9ll o2 i3 (g 3 aldll Joudl Lot ol Bing pall Syl
gyt Sl o0d g (B (550 S by Bydinn A penr e
oo - gLV B S5 Blalily A s Liall Joall 5 Lgilniie
38yl Ll pin (i’ o Aalill J3all e iy o6y s
Of Laule a3 g0 J133Y Al pundl ol colS o) - Ly did Ly &
Bl g 2 syl e gy e o dilay (21 Hually Loy
(BRI A pe 1a pa  Jgall y 50T Bls e s 13fg .4 ALl
i gaie cllin (55 Y Dkie oy il g e Bue 3l Lsilly
e (a3l Bl RS pendl Lgdlyn Yo as g Ll ple il s
Cre s (55 a Loy B8 | (51 puall s lal] iy ALl 208 S Loy
3325 ) e 2Ll 3150 Gl e Jondl 1S Lagag s ill 3515l
ALt el Ll M el i T e ylaliea e (solaty Jus
G Laian gy Gl Lo ¥ L] jlas dalsh gy 3Ll
2 ol G gLl gl 1) 2ol Bagally  Libnelly Ll
S A (Razeen Sally) Il gl y 418 L 3ag cc Ligay ol
(European Centre for (g s 8 4 9| dpsla®¥l diulewall 9,93
LlesIl dulicd uslg e 459 JInternational Political Economy)
355 0l iy e A l] Grall By sgamd - aall 13 Bl
e ol 138 i J50¥ @ aldl LSl 1ysbs Lle Ll yalio
B3l el all g5y ¥ 53k O guiualls . pyaaill Jles B @l
cLianl lgenaly o cdasa JLabYI Cat of Lol I BTy e MIS ool
5)SI1 3303y 51 Lyl y3unaSIl 55 gl llall Byl 353 i

346



iy gal dea it ol
Ll 3l saal 532 B Osabuall iy 35S 3real b Aoaimi
rigladll Lgiads (e 0 pgiles Aagd @90 Qige | mgur o Jindy
353 Aiuall Sliadl miasy Auill @y Auibll wgilee Bypo ja b
xS el AgeLiuall Jgadl Ae sazma 5 clin (o30S Tl
Akuall Alaall Lad g 359y 1S 3 G5 B puall e (G8)
O G el @ gl e oyl
@ladl o il of Lagbae ilas anloi oo LT o loT el & e Lag
oI oLl et U Sl R 5 Aale SIS 1] Al
Loy oSO 35801 40T 2ualss Lo Aladl sla®¥l e dine Al
ssie o L Sl A Yl dylel dagl g )01 Sl gl calazs 5
s Al ) palslall sia cal il Lele criled Juid L aas Ul sl
=0 1930 aladl o sign (00 e bl La0: 345 G g Lin da B
(Willis Jsla 3ubgs (Reed Smoot)  gecw oy Olaysgaad! GLALS
SN g3LEN g gy n Gl pii oS 2Bl 5 Lo Jpand] b Hawley)
3aby @i 0glall g2 gld = oo 05318) gl o Hlio
Budls ey dal (01 20 e 033 Raglae s 38 yand] (5l all
o2 BUI 2 oed gy A )L 5Ll cunazil SaL3 ol
By g 8,18 (gund
s e casadl o Lo lgeuait 5yl dge Liaall Joull (i aug
RUREENES (PN | PO S I 1 E - WENSY BN [ -3 S PR PSP PRSP0
el Hlacel OIS (o guadtl da g e i mdUIN 1S 5ol Lidy yaTg Ll
ccea il glg . upall @Ilall B Aualay JBT sl e SISTy 080 e
el (389 (g guco clid (Lo Aol Bl A ilin 3,505 L ad
Ol ly Ao 5L 5Ll BLciey yuudI) gabai®Y die Gyl 2
Joll B (ga5e—wn 1daud g G5l | (Jagdish Bhagwati) 5152l
Gy ogadl dag Lo 3o@all LAl 30Lae 3L} ) due Liall

Aol el B3 aledl daugill 390 goeiy cllgh o3 351l oo oY
ST e ABESS

347



Gl ot 1 ghuisi !

OsSes ZBLN Lobaa®Y 13 Joudly Bl o U1 1291 o 5
el asde B gl = Joglally (undd el dis ccmecual Joudl 020 Aalsng ST
ola cuellaial Las . L) SLai®Y iy e — il dag e 3 )05 Yl
Lo gl plasd dis e (V) el LT 5l (g slaiin gty 503 )T Joodl
Lo g Lesd e U g Ao puadls Al ladl 2ay¥1 gla 2

Al dal> Lle AEh Lslalidl

o (Wen Jiabao) slobe (g cnall 1539 udy oy Lanie
2 kel idagd dy dausd (g I gl WL Giasy il Judil
258 3095l 5y S LelSo dipall (@ e 4 ST = (el (—ola
de gy Isatiaty O el 3> (o O 1 8ue s Bl Ba oSl sy JLB
S 5Lyl G 1o e O el B (e Ol - @S &l 2l
Aoy dlas Jleel o) dmlial dadd oy Lyl egizblial 5o
Slely a6, &ty b all Glew¥s o LU ¢sSle old
a3 o g¥0! Lyl (Hu Jintao) gl o cjyandls gl sy
Gy nduall e s il LAY agaly 4818 o Bl Sle diandy (o
21 e @51 gl) Al s eameaid] paizlly

Loz s Gand rmall patizel] O Gle ag—do @SLall 231611 0T jul
el ¥ G 3323 (g1 lasyVla . a1 e Ladlgie udg 4 pa
Db |l el e Lgaads 53 @1 85U o 10 ZaILI gl Yoras
S s egle e @9 ($aLaidY godll eallaz iuall (e 558
e plbladl Gt clinTy oY1 @gin el L (31 eI e
eyl s Cayylas yas Gle @@l 3,03 Y 001 Jlab ¥y J el
12 o 1ia ] ool condall 3aIST a5 ¢ysndaiwn ¥ () a4l
Lealo, 1l o] Al ladl 2a3¥1 ey 0¥ Wby 257 03 (goladY 5 o3
Lo (o OIS Jg¥1 alall o o Lid VI e BT dias (e IS Bugas]
oS Ol o ol il s B oslgaid of nSo (B 098y s <Ll
Loaslig 2o Lall dpall [l walls @geaddl (satiay < Y548 . 555 Y

348



ok gl ity et odlad!

oo RSl st S35l dadatl ,Blaall el Al ot
bl (e 58S 35T Ll il s Lid Wl o il g 3T 3
gyl 91/ 9 A pally o7 A 5dai Wl GsSamy @il - dalall L
Ondalall (s Ml OIS La iz L1 B gadal wgis (aadl @5 Lai
e Il 8 Mal o6 SO Gl G gyl oy JLEY 52 5o
cole s Jee Gle psliazmy b dasdl qglalzm Lo Ldle 5. Joe 4,0
@S s G aa s B cwd Auall delialls . Gopdl d g
sonydl pue Jleall (e Jilgl

o il 38 Les gyl call o alan ¥l slanll dad) ooy
2 il 3o e sl ol bl A pa¥l samill LYl
oyl Ol dile Jeammy ST Il ColasT B35 (e H38T cda gl
eladl 363 e pyull 5 sall oy (gamid] dag Sle canis 3.2)
Jrazmy (3 >l Bl aiol Aaud (e 58T il S50 Gl e lein Yl
Joro LS (tamilly Cans 9.2) Gl sLinl (e yudall , 8d1) dyle
153 Copadly Wl udy Tty Lotind . Mlad Leglie Lelin ) s Jolas
zolm Jol duain Loidleidl pllas 3 (Deng Xiaoping) josle—us)
3 e Ola OV LT 0.2 Lle w3 Y i Jolas 2ad SIS 0Ly
LBl gall @ gl Hik gt coansl glaull da3y (57 57.0.46 coad)|

glly Leeaionils 3ol Ly 2 yshatdl ola oy 11 ag g
GBI 3lew¥ B sl Y JEL S e 3 padl Jodlg
IN=s Ao liall Jga Il (e L did U & a8l g Loky o )73
aniall e ST ) as gl 3,80 S5 dacugie gyl gk o e
Cro DU Lo 12y . oS gty cugill 1i0a oyl gl By
ool g 12 o 2l il e Zaalidl LsLaaid¥ olals olSw
lgall B 3yl

Bl Lala®Y Jos 3o Laisd s Loyl Lallia Lol a3 o)1y
33152 M Lgeuds e Lgilacioes @ wad ool bl (galaid¥| anaill Sy
i saclall @o¥) o 151989 alall L cnd o jlas el died

349



Gl ot 1 ghuisi !
g el Bualnyg i oaladl Liall ol slule . gaaantl Judy ¥ gy A2
JlaT Aaday P ad i 1913l 1Syl 9T Ligysl 2 gl plad (1
el egaaag Bladdl (e daiaid  Ain 3 ydie ued ol )G IS
Lgiml) WY Igaiidl uzs . LLUIALS  19)8 e ¥ (o clgaan
Sle V3,08 Y K, & e legeme lgidid 3ol slaidl ol
gyt ALl pe @gie pandl e Yy LEISOL AT Laslely Ab LY
Slomo Jads LeS Labad — @geadi¥ gpansy  Dbeeall 2T 0y penimion ogd
adally . Lwiyd sle j9uad b Slo 1)gmd - gl e LU
Aol ol slae B J3ung  Alladl Bowad) (aloee @iiad (Lial ol
lsluas il Lingl ¢yl sll it gl g eBae Licall 581,01 g Ak Ll oyl e Lo
Lol dgalge 2 sgeuall 328 Lo le g)loy Jundl @ulai e
2 83525kl Baually s sl @ la gl A3 dall o2 () g A Lal!
Lgald) Gl dudogi e Y1 i (S @l usLicall Sl

LY HLa3 (e Bagpoma 3udd A Guls (313 Bl B (g5 ST
(ol ¥l Ll a2 g sl o231 V3 Jiamyg . galaidY!
el aus IS (e e T as |l Jlae V1 IS (e oisd Lo
Abps 358 B 5V Y5a (S 33,01 (e @IS @ gliian ()
Lalelll (e 493 mgia panddl pamag - yymandly F1SYI B gl A elaie
Ot do 58 @gad 985 La 150l o134 o) L eellall Muad (e i
@Il AN o plmill doy & ool nguadiy 0gd Ay duall qgeling
sl @bt oy y all g

Oldelld o Ll b Ay e Ll ol glo T was Lo
Leilg,5 oY g Aaglall o dasaall ylasey 33uga Leils e Lisall Joul
IMS s Py Lasliam®l o5 ouall & Lis 5 gl o 35,5 o3
CoieS A3 Lo gy Ll ( Jgdl oda ey . Jo¥I alall B (g, a1l
el (The Great Crash) « oSl 5Lgi¥h ag—ugll dilfe o coydle
DLy Oy casS Il HLAT B ¢y mdsidl B oyall glanll o) salg2
a1 alall B agsiadl Akl le aliy o jsm ¥ galaiay!

350



ke U 9a luvhid il ol
e e 3y Al Gy panill 4 e L g s
e Ligin Doyl duslll il So cadle Lwg) b s ysalls
e bis (o Bid o LT g (LSl V1) 3V S 5l agdg
Slaidl Cigus gind| JLEDYT (o )8 @gwail (gigiin oS 58y
ol il o2 eyl STl ALY e SSG Laiins . G
a3 Y5 AuagSall 1S5 Ll 6 e Byl
15 53] 058 5 giancs s BasSim Sl Ayl 5B o slicis
Uy 1S5 - Laybalsd Caays Lgd gloms Lo Jadh o) fidondl olta cue Ui
12gs . 2 028 (e fas |y (Oleg Deripaska) ISl s gt oT Jlec V!
¥l B Y a9 e (ply s da g d Gl Ao gll 53 (S !
e ISl s (ragag - Sa el H¥00 5lile 28 a3y 5 eall (s
.Hochtief aaU¥! Ll 38, & Lgles (o 30LETe 1€, & A gazae
Gl Adald Logyel 2 sLua ¥l il G Il Ja ) s 51 o3l
el y—dlie (Tkea) L&) 38, & uwwie da (ial) G (e 1S
¥ 5Lle 23.5 AaILI1 dSg 59 . (Ingvar Kamprad) of yualS L33
(Roman (i gal i Olagy s L V1 2a513 Lo |58 die aan ¥ Su el
oia o) .FC Chelsea yaid 2 pall 5,8 ol UL «Abramowitsch)
Leslpilo g Lgidew 30515 Aaylaall HgnBll S (B Lgauds piad diion|
(Jolallyg - el Hle e Lgpad Lo IS (1o Lgiadhcw (e 539 a5
LS e (Lalw) Siudy el sL3YI ol ye cpe cadhe huny
53 izl dalail| sLai3¥l o Lital ddn o (Jymill dda 40
LT B85y L Al sl oI 5 s crlall a1
Y55 Oreaed (e JBT 58 33 Gle sl B (gluazy (gl
Y sLid ¥l e Aastl ol Lgaasd ) # LY e @lac ¥ty
Cplidindnd B ABISI blaad! Al caady 9o o by Gle dady Hoo
i Yy a3 ¥ S, 8 0 @lall (ye pLadl 038 B oy B 5]
3 Y s B9t (pe i Lol La IS5 cya (s oda 33 o YL,
S s scae Dl Lgig B Aueds le cals 38l gVl A iastl )

351



Gl ot 1 ghuisi !
U eLad VI et o i 38T.2008 aladl o sl ols e SIS
J9Y @eie 35 com iy el p3)lla 85,83 15 Forbes A Lxa SISy
3 (4580 OF OScar pi93 (0o |mias fe 3o Oy Leildlian | (235 s
8 jalicun @gi 9,5 SIS Ao cyad L Aial I AU AaV el pa (e 20
e 3557 el 5w Loy 1Syl ng il B ln Yl 2l o
Ll Lgiloysn 2 Legpe Hlghl gy s (63T 2l (e
a2 Ageliuall Joudl Loy cd2ly cawme ) LY 80 (Lo
G2 Uglaidl gl 5 2008 alall Casyd g Cavs (s 2031511 35011
23 (S Lad oV Ao OIS () T Aun L (0 - Lgiad A5 §SCug0 Ay
doglae (29,5 IS (e Luelially AU L ysbol pue] Josad e cals
Lap¥l dgalsl Leala il OF1 Coyliall wy3 (29,3 P (0 ezl
Aoy adlysasty 1g)00 ol (e yine sy 25T 1Sy Lgs a3
s I el S calippa . 15,300 o0 Ly a3 Al Lg i
o2 Ol e ol LeS L AUy Bueliall diy yslol jia] (0 32> o e
2 Lo Fosd Agull (e Bt Ll b (33 31 0Lt s 1 (L
A L)Uail (e comomy O H2mn ¥ alS 102 0T jud - (12953 (s dliad
Ololgall 5,08 ¥ id Ligiues Osaiay 033 5aY onSHLlid sV «¥5a o
Laysai Gl s Vg Ly B gala!

Ae ycay 0g319,5 350gd) Cre eLd@ V1 13wyl e Lae M A laay
(Lakshmi Mittal) Jlis e 3SY spasdly cliall gpilias aliled 51
Jizmy O 2 2008 alatt iy y¥9s Hlibe 45 I aig)S auo of gl
S se O3 Y18y ala ouay (e Slyg  Forbes aa5ls o dayl 11 4,1
Ty GSayel K9 Hlube 43 4395 43111 (Mukesh Ambani) L
A3 Gl lia OISy Supal 5¥ 9 Hlibe 42 d5g,3 A3ILII bl
Leantls e Lalh g 13 LIS il (Reliance deliall &gl jua] Loulas
Of Laskis i Buus Gle ileal STy (250 (ags V1 £ LaS51 dg—dug
Aa] A3 ey (0890 Aued (ypmrdat ¢ IS () oSy ) LA
G O Cdbe 4 ey by 2 Legilnd Bl 3 Gl 0l53 Y o

352



ohe i ga duhi i el
AL 3 15l onalS 5T Leas melas I3 (e rasall aisd il
Leluall 0)S1)e (po dadd |50 sl8 dainy das Sle Bl j5all ongan
1%y Lemapdl Jlme 8 Laga Lomiin Lg8 pas 1 gl 0] - L=l
S gl L oo bl ! AUV 7] G (e s95ul 9o ol
Aa3 (g - ranadly plmll L go (bl &l ol guaiall Libs g Lgd pa
O ygaall ila (a8l (gliags A e (S Al T B T el &
Cand Glo Lgimlwwe )3 ¥ G Biaadl 6268 o5 sl @3 e o gl
OSeag - Baead (yube 12 @l il Sy JAiST (ol g Agote B lews
Gl oy HLU Gl oS e Laa ¥ dall Jle s b
Olisex gl 055 il ol (S Al &l Hsuadlly 1% sSlgl!
sl das ey Aioledally Ao ) du Gupndly aasl e 3515
F1SYI B ol g rdlie T (S 13,3 Lall 3uSll sLn Yl ol o
Joall doyd Slo Sl ] ol §5las Gsallaty cnodle L (S
<Gl Ly gy Baslg Ang)o
slantl T a Jasd Sl st ald (S sae T Al (S
Siumll o @3all (e ST 5 Les ol paall Cdllar o e Soelain Yl
L L W1 cye 19T Dat e 55 e sSomdl 5 gl cvual el ad
(ol dag sle (g oSOl alle L g 375,05 A lallg 3,15 2 Salgl
ol Caiall Jlael g ¥lY Cuasl 3,01 ualidl Olaldl B e vuel
b Buclall @a¥l Jol iy duelan ¥l 135l @ Lilag Ll
s po g (LB 9ol 5l @e¥l ola gl LeS L oad]
e s sl Gle dl i (e i gl 50l (s O ol e <lg
Of iz La 38T &zt @a¥l ol Lo (L (o Lia] patizell Gl
Ldlaaly o SUE Ll Jady G las sy golai®Y Lagad lei
Il o Aldl @ sl i (JI3Y Gl Al ol cca i 95
ST el ol o a lis e Jl 13 Te S danlguin DLy Jsaig
O 92 ¥ aaizma Q¥ olgd . Cragydly s 355 —as Le
LY el iy Liad AU 303 Bl 2 c@a¥l ola e

353



Gl ot 1 ghuisi !
Tosed 18y sy o pall Zhgedll e calidey 73503 (632 T &b g
s lacn Y Adlend I

EV3E TRV (e PO {

B 5lall julenli & 5l wbil e U e Ll yys Jan ol Lesie
&® 41 oIS Lo «(Chongging) 3iSaisi 1 2008 alall gigr 2 | yalowe
sopiall (e U LgiSiay 1 (6 oS0 Al 0l (e Ui B0 Lyg o
e 1 glSLay B35S Bisa (e g (leaidy (nSo (e 1)uS el FiSiphn
2Okag B o Hyamaolie O35 e dadd [ )legl SN 1y die pay
e1) e B e alas e Al 6y I Al 0 2 (S
SLae ¥l o e 5T 3]y e (gala 5.8 all B 5 elae (353!
g e Ogule 32 I S LeilSs saie gl (o] Le! Aalidl @183
OISl (ya 51 suadl 1ingay o pe yiaslS 82400 (3uie Lyl e
Loy Aubol® @Ilall (e (68 Lo S g e AL A Ll 00
2 LD ol ju 18089 B s Ot O 93 dal )5 3y Ll g
Lol alil O il (0 s o M2 1 gSndl Alasdl 305 AL | siaal]
N B LY 345 LS g )13y 0yl 381 pmg Galing Gl
1 ] o+ prawsill Aipall] Lt s (0555 S0 cllyg (ol Aagonl
Glis e pdy Liglell spua slive sl id Blowy aad Lo sl Jaall o
EBY il 7 pue HUall w933 (g (3T Al (el G118
Ol e lagae lelpa¥lol s 0al 6 pai s Laied “:JS_A;. BVA|
Lol gms OISl (0 VYT (e pLiB] i a3Y iy o 53S0 53 o
Teyuw leha¥lods 245 el YAV ol oSkl Jou3 Ll
pal) s dadaity Jeall Gy pken S35 K3  aall 3 3330

eSai & (e Jamy o (Hu Jintao) gliies ga 5ol ) a9
153 Gl a0 Ll 2 Jad LS Lalal col ,S3 aliny L yus
(Shenzhen) ¢na i Lous J;;. Lo (Deng Xiaoping) aigle S|

354



ok gl ity et odlad!

(Jiang Zemin) ¢re) pobus Jad LaS 5y 35 leeill 4500 Aalaia )
LeaSy 01,83 iy 7y ) sleaiss s S5 Lot Liipaall 3
e A gl Ba g Sl . 0S5 Bl o e el 3Sai 55 (L8 (345
Glolill oy 1iSais—a o Jlsa¥l o Llkey  Hlodeale JS
LY HLas3¥ way o ks cllivg Sl o yd b dadl gl 3_alal
Lis oo s L) BLLL e 530 6l8 1400 sa (201 LinyT 0 ud@Y) 12
fSads & o) Stiddeutsche Zeitung 30Uy dae all Jo&5 o) 952 ¥
el 15ad 1 S5 (ke g pand

055w 2010 aladl aa. crall Lo 5,0 Ul cond 4iSiigdig
Gotuo 139 Aasd (yguls (o 8T (5958 ST e 68 0o 109 ol o
LYol Gaddg conall Olo iy 0301 Carnegie 20,18 deia (0S5
Asba@Y) 2V 2041 aladl o sS Sl o (3S0 ya Y 3asl
! o7 S planlsd o yana aiiay o ¥ cllall o alnall
12035 alall b 3S5,e¥ samill LY e LosluaBl o3 gatie
Of g L3,Ua3T e cumad O S92 ¥ LigSill ol s o 2
Sara¥l U5 dausia e T s sl 3,401 Jos docusie
0 bl O Ll e il g - a3l (e Masle Ly g )9¥ 1y
1oL,V 1o daiae Lele g tamy Lol 3 uamdly O g pa—diy o 4]
032389 — Oysian @il - d—uds Bl B o lipag = (9) 9600 062
|88 Og—didag = DI DHladl Ldle Gsiaty o] - dine B4l o
cegald; e ¢ guiuall ag il o

L@ ) Leaylo il Aaly e Hlule cpa 8T (4o g cruall o
Bpall (5 8 @S5 AT s e )l o9 353 IS5 el
ST S el Y53 03l 1.8 fly i boliin| il (g3 S
Al Apamilly 33001 A Leall Jazma le dje Lo 4S5 b o S5
e LS ye¥l samill LY 5,503 o) 2Spe¥ st LYl B
a5 pa¥la L Limyl el 33150 Ly o Hlio Lgdlad (frga3
Aol e Al 2 dadd ool Aaglag Jl sl (oo dal] (52 Loy L o 31

355



Gl ot 1 ghuisi !

O - A0 pe ¥ A St ! i s & all (658,11 o yuall
e Aoyl Banill LI 0sSi egddye (il 2 sla (Lin
DBy Aals

o AELal Aoyl odg olaldl (e oy 351 O dad Bia ol
Lotien JIB IS 45T ¢y5ulls (e Jabg . da B gmill lings g3l (S5
g sbeeasS] 250 T Lediom g S @ladl sad o L6358 (0 (sl (g
dalazell slaid¥l oIS Aladyl  dlo¥l 2 i 1978 ALl
853 e gle Lgile T ) w3 531 3 yakally . IS, el aie « Lidaia
5 il JIndl g3l B ilS ol 1as e 2Ll a3l e
Orall can AV 1aa (4 Lale (5 wayg Aads g Las Al als
Leag> 1S, cpusdl sLaBY o Lede Caslaall gl S o
ST dsbiadl Ul g egedl Adigin 39—y pylio dum gl puinies
plad pailiad e 055 Le wal gl O i daslis o7 08 D (45 <5
La—cobewadl L) Lguad s SMIe L y3ll B s Jgeal) Gy—cadl SlaiBl
Ls3 o DL Sy e suddl Cialle L ab ] 3 gedl  By—ll AL
A sl il (T &gl (us ¥ (2T 4l (o Aaplio B350
LaLaidY 3Ll da g3 ATgulls . A olaaidV 3l e ol e
ey Ml 1S5 g oyl dius ol B oS L] clayglat dalazey
sliall zageitl simatl gls el ¥y yul il slgss - Logun g3 e
Tased selo sdayl gually s5uall (e 3 pmme Anllewaly (o o pall 2 UL
PRI - PO X

B lyie Iy «riall g35aill el aliall zhgaill 1 —tazyg
Aol giaadl Ga L gy canldl 3T dgais e @llall g5 Calies
Legia dn gl i ¥ 5l sleatdly ddal Bl o le Jududl L
80 g2 (3o Liwgy 2 A58 £ 9 p—die Bloruaied 39 )unlly 2V
ol oia @al o Lale (Slaa ¥ ol 3Ll ¢ sazma (e 25U 8
Laall 3 (e 8 ynn LT o gl A ia ) Olin VI Q2T B (qiass
(Dmitri Medwedjew) casaidoais 6 yiass (ud | (o 3,501 385 Lad 4V

356



R 1920 s i ol
SN s le (o iang T oy - onTigs pueasdd LagSonll udig
St 55353 Jilmis jpas ojuas s pLadls 5T —a Sl
Jlme B Alailill 8Meall 45,501 yuwwie (Michail Chodorkowski)
s e ol £33 of s g (e J3—a O Lal : YUuKOS 23Ut
zl Gle (Jo¥1 alall B ccadg Liwg) slasyl sl dagast! Ll
LeS . AL Jlovs (B @S 25510800 315 (nle ) Sdlo HLallg Jg !
00 OS5 ] T A Blmiall By 39 gll (o —di5S SIS o e ais |
(o Byall Al ialls 5y alyse Lol | (Aala &l 3555 1S
Coeal TeagSmtl pud Ladaillg dnslally oMl le plae o onla ,SJI
gl lo st gy
o ) e &l g benal o a1y guomy il g 11 0
Bl 9 3ing Allall Liislidl gule Loaeads I palill (paiids @il (e
2 cee@l sl O9alh @@l Aziia al g 3091 35050 (10 wap! Loy i Y|
Ok il gy B V1 Ll alel &t 3o lso Oy gy «5l3 3511
Gle Uyl dieay Bseall slatdl pblie s () gremm il | rdlasl Ml
0T egiald; 3315 (oo paribl sa nSad (9t po @] - LalatdY| 3Ll
Cds| )3 geandl bV 8 Laade CayLaall &yl bl gl (e (guman
HISaT ) e ploleadl Sl caslis i 8yl | Jgadl @l « seill gy
Y Caliall Jal e o jue  a Blgs Y glitle : LalygSsa il 5
Adle Tl s (58w il OIS 1] Lo e oty (0T ¢ pall (S
3 o sieal] Ggeall sladl Cads 5T dasl guially 35231 (yn 3yl | il
Al Lola®Yl glal ude Sle gl Dslac WVl LegSl|
Foreign Affairs dl=s o Gausd 03 (Azar Gat) Lz le 7,51 oISy
9ot O oSeas @l 1 T 5Ll (ool saal oo S @lladl oo
Syl &dal 3503l (e L b Db g L
ade (a3l gl B cdis (goladinl g Sl Joulla
Jodl Lgaas Il Yol Gales Gayyl il g0 Yoes  Ligendt!
91 Ol 318y alind Jud (e ooy i o 952 ¥ clia (e Lue Lial]

357



Gl ot 1 ghuisi !

201 a1 sgall Ll ol 2 yadl |yLe¥ 1 A9 7 oS
@ 1ol 233 3,08 el puad Y Joull ogd . aally Ly
-(Individualism) ;Lael JS 352 3540l Amline cLig)oly 1So pal 2 cpuny
oudg - pylis @S Blimg oo SLatdY g ezl guind Jpall 22 a ]
L Ll caalaadl o2 s 3 a1 Jpll o0 0 2 it 45
sy ALY Al JU 3l saly cdune U1 Aa3Y1 Y1 i
G Lol (L cng oyl olxa oo 523 2008 aladl oy a3
LY Lagad g3 dd . JUI Blswal oy 01 I3 e LS
@Y elldy Lgin wallsal Cala¥l (g peitiaall Cmug Leilio s 5Ll
FST Ligysly Sapal o LagSiodl (e 3yl Gudl Tk aw o1 155501
e el imiym ol e )88 Mee )5 0B shaill 1aa oISy . Liel
ool Baaplly ozl ey 9ally sld) Jpdl puasd ! Y JELY Js
Cobyas Shealloia IS0 — a0l WSLI agg g Alaull 13l
Ladie Loslazil Lgb sy (aizily dajle  Losal
LY e agy B el Il Al od s e 10 el e on sy
pladl ,gT Aleh o gumiwd O Ayl Lig ol o Aicusnll 3900l
e el Gl Led sl ag aie die Adls o) wad] Bou—o 2008
) ggj)f‘z?l GHSH Bpall (e el B el ol La S o
lolo coysn Llabe 5 ojlade Lilis s8Il jgdull pllas o 6T )3
de gazma iy Jlo I — 38T JLe ) cdadd gl o] 355 sy oo i
Ry datug J93 (o ;S B pngll 5o LSy S el H¥ s Hlile 25
oo Aoyl J1pa¥1 IS5 s @aslasyl e Lial cgpmell S5 Lol
eele Aaz OIS o2 s Ligatll e O e - J5Y alall 8 Ll
Le3¥1 5als 30Y1 o il Ul egllgal Tgum o Ol Y1 oyt s
e g @al Ble—ulh G Jill 550 &)l B B 1oy AU
2 Bgdis Gl ol Lo Joull oia calaisl  |yalaill p3_a dals
AT s e Lead B Le ans Lo 55018 ad o e cllhg gl
il iHls (2,3 e Tl w@ill Foaio (re LT Lol Sol cdias

358



ok gl ity et odlad!

A9 i Bgais 71y il pag - Sa el 5¥50 5lile 165 4 sied
5aLa3s 5aall Yows cdy le CanSs o ulagy G LosSndl oy
e LasSonlloia yun§ il ol — asSomll LAY (ads 5 Sl puall
o2 sl J9a e Leoyd w3 LS Ll Lgly  lel ¥ D an
a4 dls Los (39 @il dugua¥1 305V Gigad Ll . a3l sl
8 Yl oy s gl AL gl LBl Bga s albge
Olaly o ST de 5y delias iy claie 427 2008 alall 203 o)
AL Lalatayl

w8 At g)nll el Sl 9o Gle s M ALl g 580 580
3yl Cayleall Cale oY (sall oy Aissewally casSIl LagSn e
Ba> Ailasay wglaSs (5—0lHLe¥ly Hgaasa—dl lef Gl s e
LosSodl Lgiand Gill Llealbidguds Bless 150u 0gil 5T e a5l
AT agais e Ll giblas 5 egailag ol bl 511 I 25UYI
GPrex bisro Gseals 0el ie b iy 2o B el I
Ol s . 1 gilSay @gilhlee Hlmfial B cnadl) Gy liss Gle siall
830 68 s G A puaill Lale (pdiadl B Ll Gl HLaY!
G Galslall saay s (9, sl s iy La3l )5 sle Lo e
3)lee Glel bl (i 05l dle Gl ! bl Lgin 5855
plae§ s 2o LS e 900 aelis )l Ll s g0 el c@llall 3
130 alaely5ygeall B Luelibhiol 30 18Ty @lladl LB (g5 L e
podiwl G eudaall pndll fas (Emirates Palace)  1HLe¥| ynd
3 p—abes (e 3381 oy LB O jue - ju€ 70 e dly caldl a5
= 3y8 O e DN 95018 1B G il Gany 0T ) el 1Laal)
Isa¥1 gl el (a0l ogunindl dons e oyanyleall Lol ASLII ale
CAglelly LSl Dleally Sl el Jogad ST e

Ao Edlew 01 OF I &3 O e L ds gaie ¥ o lks gag
Loba®¥l plaly 2577 died oyl sugin pad I skt o (S
(ol @l o 1Sty ppladl el pid yiagll JUT Gaaes 22aL)

359



Gl ot 1 ghuisi !

sagn e ola 35wl Lilee B (g Soyely Ligysl o el Lo
551543 5Ll g ill (o S ol Lo G301 Gl 4_eals,
EEN EN UV g SORIIWA PR PV IV ES AT VR JOPRES FESY P
Olaldl o ol (Lis (e AV Maadl e Lgdalis | leitl )
il @Il pliiey (S8 el e Slami ¥ Cle adall  aze
OSa2g - oSaal H¥93 05aby3 3.2 g iy Bpsle | Gosliall 19,50
Bguio crasyl s Lasae AL AgasSanll Guslicall o2 39,5 aiiys o
Siaal) YN Jasma 39,301 o2a Jskiy . oS el ;¥ 3 0ysal 3 12 )
e Lol yog L a9 LoltTy LT o

djL@l‘éMMJY‘ @i g 3 )S AaSomy Gasliall 00s L8 yuaT g
China Investment !l —esSol Goaiall (IS5 . ey (T
Lo yall 2007 aladl canys 2 csinal Sl Gasliall Jof Corportion
e B 8 10 g2ty (Bl 0L 30 by B S35 sl
Gaobuall cuadlg . (Blackston) (s wSM Suya¥l yoi wll ded
Ol 5l 435 1 gl Baiall s 65331 skl
338 Lianan Angindl L)y als 5oy (239 3580w (e (y500lal)
Syl 2iV g gl S e T A yall JUT s je—dl 2
SIS ety 4 Eg U o yally Gaid Joyiey 3a0S50g ol il
Slile 70 5o il JUI s 3 e 0 sl Gasliaall ola
alall oling 2007 alall ule oy a3 3,340 S5 S el ¥
G2 iy @lac T 4o yall Gosluall pa sy 53l LS. dass 2008
Siwdile S8 andll 3,8 g5l (Cirque de Soleil Wy v el @Ilall
.Ferrostaal deliall  Loazell 30UV 25,501

e e Liaall Jgall e 3y ol ylae o3 3all 3a Bdls e g
3 i s Bl sl 3 616525 L s 22
AV gt nl e gl ol B LagSamdl it gy T s
1200 el gl ey Ll LgsnsLie 3,15 La3lS s Junal e
e Lkl s S5 (563153 o Lgie 3o ly Lilllg i Jpadl (pa S g

360



ok gl ity et odlad!
J53Y dlsmia¥ Bilee o LosSomdl sla aiads . egud cisé ydl i@
e Ly Flaall oda oL 35 Y1 5alsall o T (153 Lol 2
Leadga e ARD Ol e Led 3 gaie ¥ dge licall Joadl T ao - Midiiws
erar s i pally Gl Jlgal ;e a2 — ALAL ALY 3 elaudl
NS TIPS I I 2N Y PRS| PRV P PV
R EPNESE A JUER (R DY VIEP P JRowesn]t S5P M.}
BLes $ Y1 Lo 15a Lyus LT al vl ulgd Slad Lialy 13 LS
Allecel Il alladg 39810 (0 35 pomd | Adlacal Il Al o fing g
i3 Bagae 55 A5 O dalicddl agladl Sl wf a0 AaslaiYl
g 9593 353wy Lgd jecwn ol g Banl ot AdnY of I
J9l g goluati g — digald; Gle Coyill Guali w Aalai¥l oigd
sl gl B Lo i Gl ) 5 e B Liaall
Ao g csimtly ¥ e g ol s calodl e oy 3l Guslin
ol sy A AL Lalat®V1 g cod LelSa . 5Ll oyl
oo @ladl LB Lad . 35l50 o Bapall L3 La ) sl 3T e SIS
Leie 4l Zlioms Lo oy IS o ASI2AI1 31109 TBLII ZLBY 3,1 5a
3ydue ol Aawsd Ayde ssde Aainy B easlaad dlw il A0 50
e lile

AAT @3 (509 - ylaw | ylumdt dalid B

(e o by Jeugig e sl o2 5 Leaay Jueall JS el Laniay
294> (Mammohan Singh) s ola gale gaigh s15568 Gy 3L2T
329 DL L G 3 jaias 0L as Y brge e sle Led osd
2008 alal oy o s 3,81 (o yad syl iy o231 G211 ,al
et g By 5o B bigiee Il pdiyl W30y OIS S 5=
Aecats OV 5,91 yas 2yl calse T EME 3 sla 21 pa by 3)lacd
Falall o0 oy (gmaloion = ,5801 sle Lo cLin ¢ya . 5L 3 300 il
gy Y &gyl

361



Gl ot 1 ghuisi !

Ol 9T oIl oV (3lai 2|5 (3 Y plead | lacal cendyl LS
B o elslmal Lelany) ain s aleadl Hlanf o A5 s3Il o
iyl dadd alsa U5 I 3ed . @llall sloedl puen o (b cdadd oyl
423 2001 aladl a 108l S g1 jacadl Calacsi 21 2008 alall
d})@hjqogﬂjk&“)ﬁi ‘)Yﬁ.} 1509.‘&' a gl d:mj.d‘)a_ué.ﬁ
Osasbaall i cageedl caaldl I suas Lebs e 2230 Liskeat®y
ST 8T Jgymdl pas gy i mgaemy B Lo JS (sladyg Al cnlall
dde CAiagl Qb cdgd=n L_r'ﬁ):“"” ‘:,.Ia\:CQY‘ UT Lels l:«.c.} Qg @mo.._ﬂb
poladia gy alall il B gaii

Lpwlen  Liolanl g¥1 o datiztl alwll jlecel g Las,l oy
Eolsall ) ool sl e COYYI 1, e 735 sl S b dssle
gouall ol ol ) (ibosll @@lie Gubs ja gLyl s (o yallaie
ealss oY Wiy teall e plall Jlee iyl yuns o923, (pa
0321 A1 9 pualSIN By Ao, ddly bl sll o o lo hlas
LY ol s s LaT aMe ¥ Bilwg bl LeS . egdi> | pallaia
Sbesg - Jlaiadly Guwnygag Liliyseg Lidgnily s—uld LiS) 9 cone
Ll Jgadl cpa S Ty i cpa 1l 30 oo 58T 3 2yl Lodae
LSIAI slgl paniad s 3 A1 skl &) a pang Aajle
S e 38 sandl agwuylly (Sl punll connds g onibolsl] 530 dagl
Al a3V alg) g aadl Jamdl S5 @B el (e piad co]

BFS{PYPYCR I PO PIF- PO TON- DY JIPPES P NE BN (R P
T bl — Buands 5)l5 e e dlS i (65w Lag JSilly ulomilly
Lad 201 gty usls e 093 ol g 0 S ¥ ALl slaid¥1

362



ohe i ga duhi i el
L@V Led bagasd! 2131 allae Jiad 5,5 Y Lale o pdiall B 4
Oluolceme Ylan o da gl G2 LU G2 4 (e ST Ll
2008 alall o a «slesall 13a o 3 al® )] Guasd ¢ silas Yl
(Sl o3gam £5b e cligl 1 ol saill o e Taals olS
35850 Jaadly JUI (ol a g o (a8 Ak L B Ble ol iy
QL 3150 g e AT a0 b (AL SLaBY (83, S
RTINS PR PUNS R WU [ PO % - TOU S
Leale ol podaios ¥ ool 3ugl3all A pdid) Lol 3l Joghall aaY
daadly clially HLatly Jor—udl (e L b dcy Layg «GBISIN e 0300
oo Mad Apands 65 5T 55150 (e I o Lag ( JSilly ul =il
Al s e e sl ) adall 5)sll s (e oLl (e causd|
L 523 (2009 aladl 3 6T) Ll 952 oY (SsSils ., 5T
ale JS o laae sl 5, sl ola o Lele 2l G e lle
sue g8 slas ¥l el 158 cduis 13y dewd ouls 75 s
e Llibe da e 53T 2050 aladl B oy Y1 CSSI IS
Al e «Jundly ST goeiy 02335 OF A pllai 2yl o2 o Lele
Lellatdl ol o) a - Juadl 835739 38T LS plad! e Jguan]]
Ve Guala®YI 3, laxdl g las)l e @l 1 e Aan blas |5t
Ohiiws dadae Yose L oY pLlas)| (e @2 )0l Gleg 3 )uS
P BN PP D NS [ RPUU N  ESP P ERR PN PV
) i Al s e jamad 1 Liagy B alSS @ILadl B A bl due )31
G2 S laneg dolas Gl Wl Ayl bl aglyas . f2a01 )
oA )3l 1 B Lias Gl I 228U Lla®Y) g (0 58S
rdazd  Ldsadly Cogumdl e Joummtl o bl gh i 0 ¥ 5T 20
118 ae 8T & guialall T 05—l oall 9T gl 5T suinall OIS L oIS
Ay e pomll Ll ST 19180 Lisg by 3all 351060 sl galt Ll 157
Al Gaicaladl Jla ol o bl Llgeadl o g - o g—asl!
Caelest Lasleill died JLA Ju o e 5001 I Aals B gt

363



Gl ot 1 ghuisi !
el B diegd Calaial 35905 ) i)l Julpdl S5 pgenlll Mg
(Daniel by Jils 4135 e 35 aSa oYl ool 51IS (63531 gy JS o
o gl O o cAgResource 485 5e¥) yLinay) 3, all (e Basse)
LN 9T nSsS A Al o (g LT iy ¢ gl 10 g 2anll 2
OF 54 ddde 3 Y g1 5 oY1 plo (JLnl <518 Legay - ciun T o SI5S
) gl e el s 331 alall b il S aYl (ol sl

s (alh B Ball L o Lale (Ll auall 3,40 LSlgin
Wdazh sl i B i Dgale Le e300 o 1 ] Cas
Oslindy nge 8ol (o Ll ] Zlisd Lo el egysiy |gcaal s

1S Y by ¢ g il <1380 Rmunil] ygumd! ] e 3,01 L]
(Ethanol) LAY JsSl 5y ddlal 3,300 Loy 533 eanilis J il
O 2l Joyt e bl GlSaly dugggn  Hlo A pall Joulle
e apall LS )V AagSmdl e 108y A5LAl 3y sll (e dox s
alall i 3L 2 20 () 3sLall yalaall ¢ye g piaadl oyl s g2,
IO g B 3 10 Il e caill o2a 3y 31 LoVl 559 2017
pladl G2 il A ega i) (58 ¥ 5,00 se 550 1) sy ale
Le LY 1 (oo 591 <5l 0T Ol e 39 5L 2 80 el
oSl iy - LW J3mSI LY gl <1030 Limenina OIS
Joydl 1S5 ad susd LT LS e 1Yol libe e i zlaY! Lo
sl iyl B BLAD fye gyl gyl A

hdoy gy Al elid) a5y Glay e Lsdadllola e (B
s Sl el Aoyl Lee s of aiad il 2 Js—a.0 (Robert Zoelick)
Jolsag - Eall paas Jal e plsel B sue e @i Alolgia 396
slsa (a pdidl i Gan glay oo Liala Houn Y e¥1 O S 5e dipus
Js>g el o HLSIg Hlaall Glay Jo> 59000 98 (b i83aie 10100
oy ST eduad Bleadl g - Ly Aa sty 4,Sall Lyl aol3s
4195 LT (Angel Guirra) |yuse Jail aiidly gobaid¥ (glasdl 2 claia
el y2alls Gl slute elaely

364



ok gl ity et odlad!

Cagdy yaad Liml dgebuall Joull e aUs HLa¥ plasy| 4aiy
oS Lo i)l om0y 9T 35108 w0 I (G5 Lo slacaly !
gyl LU a0 55y st puns Jid sleo I Logi s 5,
Aol Al Juo g 6 T AW 2 2.7 108 2007 aladl o @iesil] Jans
BT A dasd aslgale aas oy b Y1994 aladl s alom s Ggns
go9 - slas 3 saloi¥l CaSU Lgile T A1 GLadl 33y (5L o 3 oy
gl B (il Ay a1 Crstieiaad| (3l g9 Jleall 5521 o]
Al 151 e ke 41 IS L Lygd Le il cais o 5L 5 2.8
LS pe¥l sl LYl g callall Bulgh b cumasil Jsiall ol
6 somin i iyl Hlawdl gsined Aali g ST Hla Y plasyl oIS
e T AL LY Jpo S eeantll Yowe cdgay B, 3
Yoall olgh iy da gl b Bueliall Joudl o @il Yone
14 Lg) oy @Bl G2 11 wighl oy 5L 2 8.5 pall 2 il
U3 25 B3l Sy Al o

clally LegSodl 257 03 5la w1 Lgiwe  leladyl ¢Sy
sl Gl Gla ¢ L aall Do sl pandla 352 e 3351
Gy lawa¥l |l anl le laell Ama b Al g Lo cracaly (Al gall
(S a0 pgilmiie Gyg—ail cnaiill Gle darial LT e o
Ly 55231 5303 Lgilallal o daamill e Zdlaadl  LLEMI yunig
J93 e el Buay iliny sl i Y Lgapylias Lo il ¥l i
S asizme Juwadl ol (g5 Asall o T A3l Lyslaiay!
oyt skl asall B ASLadl JIsdl 2l o)1 a - lacsdl (a3
oia Aals e L 1ylas J15 ¥ aily edad ajgs o il o )
@S anly g2y 390 gacy Economist dxe oS 45 b1

Balall 318 LS Hlanyl G Bl 3 Gud gl Lide JbT @ad
LBl (o Lot Lo JS piliall Lgid Ja a5 s Bl B ol (S
oadami ds Bl B ST (golal®Y 358,01 Bl o s Ao 1)
2 Lgilomiia Gy B S o)Ll oY clldg aale Hla ¥l L

365



Gl ot 1 ghuisi !

35S 5Ih llaas 3, allall oia e Ggaalai®Vl 3 Uayy . 358,01 (e}
Shac¥l Gl 398 1L oty sLa®Y ()T a2 (Stagflation) « el
ozl LYol colSy . slaidY le il 358,01 (e @2 01 le pdi
35831 (ol 33 A o e yunidl £ Lol 120 Al o g B Lyg ol 9 480 »eY
Bamill LYl a3 0aD 3y e p3T B Ll B el
e (e Ol g Ol 9 ntadus el s B lagysls
Ohad Logbae lelayl d SUadl Yoas Lgd cad)l ol 5y S
3T plas Boag ol Sl die ylas Lougul (35lastl ol a s 5 oy
35l @gand wad @ psLidly cnibal sl ¥ g ¢Hlac¥l (olazil Jlas
Sl aleadl QAT GLT Euyg punll 35151

sl ¥ L camil gy ¥l 383 Jlatin| ) pudi 2210 OF s
g e el Y1y ol el bl )5 ey L Ty Y
Al a¥5e g el Cllall a3 daous Gle daall u sy i
Bylall lgess ol daaall gl LeS auals Slo ploasyVl
dag e (GSape¥l GIhuall Shlaa ¥l el i olaia¥l o 358,11
2007 Cos s Aaubne y slaey 3051801 Hlaf (ndd (o gl
o D dosacu Latag AU allatll 5Ligdl 095 U glm!l diy el T3
slale . Gllas gmiy asall mLI (olaniy Laie 67 aloSI dugla
O b gall Bie DL aidye 651 wws ol ] edng 5aSLA
2 S S B pall (oS g (3T Al e et
Llibe jial 3ylall cabiza LU 20331 ¢ Y51 2ia 03Ma)y SOl s
z9 Jlga¥lola aad 7 B Mel ¥ gl (e aas Vg a3 Y
oo yaall Glalam V1 el day o 138y salai®¥] doLaill ]
B Ape S (y903 i aE O edtin (40,183 Sl e d)luall e
Lein Juds Hloo J s Lgale Juao 1 (09 )3l GlesaS Ao o3l
G AU 31 g¥1 (6T LT duylaall (o ,all saiwal) AU 315531
lolos ¥l el Calawg Al Al b Labiall B)lall Ly ald
Lgdbow — Ll dpe Luall apLaall opadl @i a3y Jo¥ (Il yaall

366



R 1920 s i ol

2 dasusll 550 Byl CB)leall (uplad O ;e (e T p—dilie 9=y
T el lalas Yl el i doegil o2 Y1 10ge . cagl il dlac
REUTS I [ DY I W SO0

el Galeadl 4l y (S0, (55,11 o puall e 3L g
2 ol G Ll S e S B pall (Lo 4T (3955 - ST Sl
el T (0850 (B puall raslaidY| (e ading . oY S g
i ALEL Aelaall el s aSsbin g5 4Ty (Bl g dusal
(Thomas Hlgssl i (ulagi ¢ ysrala o Alall sLaBY) sgas (ud)
LeSa)) Gl Lgead s Uas V1 (S5 50 5lis 2 pall 0 J5a.0 Straubhaar)
Baguatl Aelaall ()7 5o oy 358 pon capuand! LY Ll a2y
COlS LalSy 38T AT glaill Ayl IS LalSa gyl sty elblati
el lacal ey ST gy Hla ¥ candyl (3T 35LAN Hla i
ST (R PYCI PO

ot Hlac¥l (ads O oS o yslaill ol aduis T i3 ey ST
Ui (o e Le Bl B (sladminn aoyLidl g (ool sllo (a3l (g
ULl oia o9 . Aladl sLaid¥I B gL gVl Hyaus Al 3 dyus
Modlg 5Ll (g pmmg Aoniid] Vsl oyl ally 21,091 58,
o Jaimdl las¥1 55805 T wn - Sliadl Hla il ads Sle ;L
Le o 5oV Golindis V560 (BLaY B gyl Glo pludl i jaomy
Jesdll 108 pn 5slad ($5uewy « ST gomiy alaBY pidosll 635 0T (e
2 7ok Sl el Gl el gy 5 ST iy Hla ¥l g3 |
OF oS T el 3929 Y Ll 5S0 0 oS (Al Bl o g8Vl
2 ey 1B LSOV il OlSy g g e (BLSEI Al ya 4L Jo
2 Caaill I Jgyid) yaes paasil 032 2008 aladl canys o 32Vl
2 90 smis gl (il GISE cunaily . pul ol daiay gund
Dl gzmiia padd HaT duas Gle cale Caai gond B AU
LRl B Sl el ca ot e 1iSa OF Jal Gle sl
@ILadl o7 (Nouriel Roubini) gy Jayss oSope¥! gabaaidV| adiayy

367



Gl ot 1 ghuisi !
b1 b il G LA i, e 30Lell b (i
Leud (a3 Al pay poen @lladl O iay i) (6T ¢ Jomdicun 35 L
355000 pellaine 3yalal oa e gy g . 355,01 e (LSS
.(Stag-Deflation) «‘:,LLQS_}‘Sl

AL U gl sl (ygibol sl Bat o 2LV (o a0 B9
el e a3 Y5 gl LB 3 gl Lt
B0 i3+ LT 251331 315015 311305 5, cre il (gl oo
L_,b)l_g_._:}ﬂ glasyl Al g of a0 Y wold) L s of ol
gt oY

368



o gdull sliae ealip
Ayglell 0

Leadl st 31 Batand) 21l o
Aasd Algy dexg arli sl agdl B
lall Gle g slaid¥l e glaiddos 359
ails ol S35 93 g9 arli i dusll

lgolainl oo s o A
1932 (A (galaidl wagiugy st

Ssly (ol Jadl piadey LeS Lalady
44&»)\_‘4 g_d:' L.!LA.A.Aj .,\.e\}ZJ ‘_jj..,\.” o
daslim ] ST sl 38 i 12
LYl e ¥l o Lgn ol ae (peuias
iy poldalguatlola sgag ) Lad¥ly

Cooliag o [ ¢ (MGl nandl Lleall —a dazd dgull)
9 lslall s < L 3..4 ALY Caaty oY 3u8YI

sl 3Y) e Lea | &l CalatyL
2007 ke (Lol jlactiwe ads  gola Coylall Laasy s Lgi

ekl Gl ] e ol
Loaan sy ca,l wally
flacel ey saall alii o
Ole¥ly A ilelall el fie

bl slf e

Sl adle i, Ayl sl aal

o9 bgygl Al ISaal o il syl
ALl (e ggaalt cdaily . Lol ) lia XY

369



Gl ot 1 gl

lebuall My Lebiall g8 Al lia (a9 o B)leall ) pss sl
e AT aat Baclatede yun 541l gy HSIST UG @l Alai g
Lo leg cages gomis ()31 N Aia (g )3T ) s (e S5 £ 541
Capios iad . dide s CaBgg pgad L e 35513 Al ug oIlin colS Le su
il Aledl § ol g e ey o) e 31 e oy Blantl s 2007
Of do . Mad Lgulgh cals 13 a3 o Lle ST Sgasea ilatl JS Y5
el e ke Buiel cOlS ud Y Uy cilS 235,10 Llgill oia

oaaxBal laall lacls.3)sanll slayTJS o ol BTl 0l
Lillay g Ll pial o uasdl Y JUEL e g oy odaz 1S5 50l B
Liall ool (el Ll (yllill o0 i LIS 10yl bl g
e 05ams I ganaly Caglully ol 3Y1 o WBMaall JUI 1S,
29 dadd A3l U 3S1he 8 ud Loyl aaly . Ayglell dnl
Bylall ety Linl Licagyg Jadloadly Lecuidionlly 3)58lais cuall
ol el Glady oy LiaT g sl B9 Jo edad IS el B
LB Jazma e g JU Gl y 3lswal Sle o1l @i aal 2 gyl
ol Golw B Jidte 41 S Le gomis cllall by 7 2008 o ys ao
P ALl L@ Ll oyl A1 30300 Aged A Aa3Y o pall e
(1929 aladl Kiag. capdiaadl 0380 (o LN allaay Ly piall Aol
2 oliaalis sl gind ] gilly JUI B3lscal eyt 5T 1o s o
oolasel G ¥l Gl B sy opliall (655 Leudd s al 1 (a3
Jeers race OIS T30y 5lacdl gLyl B Ay (o s @l lad]
o35 e¥1 ks 2 LS pal 13¥93 150 oo oy Lo ) gyl Jg sl
S50l (655 Lagdy . LSuyal 15¥93 64 1 Jua® L5 (@ (po e o aieiy
Lan |3 To¥1 Al gl o Jomaan (LS 501353 0y o G Al (S paYl
23 OIS Abl3 @ILadl OF iy ()3 Y M eall il diad B | yias
iy B (gl i@l ol p o alnall alaidY| 5930 Ailie B i 25
b Ll LygyaT 0¥ sl g cdiagd 8 | yins Lol Jomay : 2008 Lol
el Aagd B Gllas pa )59 F 9 2555 Lok Sl

370



el gLl b 12 gl 2o okl ol
coalagly Ialdy Lo ysadlS Gae s 2 Tow Sl a3V o
P e IS Y e liaall Joull JS e LU 5 L ple
=5l LoVl STl sl e Y] ML ] I lail T s
el lgigns Bann 8 La iy 35 AL LoLai®¥l 13 Joall poany
ey elingdll Lewgyg yomlly Lol pSoTs i eSlyg i ;31 S (e W
OIS LelSa . GLa¥l jsall esndl siay o cme Vo [yslall o2us Aals
Ol pnilal gl sute IS LelS (6T ST Ly Ly 0y i€ pilal gl sue
28T Gyl SliatBly @0giah IS elac ngliling 0gils)ds pelec 0,2
Ol o 53> 13 (ILO) gl Jeall dadain Sy 1Sy 30 gl & ye
12 iaag . @Iladl B Jse 2im 8 (gl 20 plocas sugs 2Ll a3l
i |gaddy o ) ! i e Ligale (e g 43¥1 O 58
Loyl blowis (Sou sad +¥3gn . dasl guially 3.l (10 3, Al L
gl Lo s el S e
Aoy Ladinies ) aaill ol Al ll Jo [ e Hlaill aiag
2500 3 paies Alena )00 3e31 )T 3 Lt alalliny ¥ (21 ¥~ Sliicus
9! (e Lguudh waund B ez o Ll Alle sl pla (L& Aaglae
Leed ploges 3520 Bt oyl Lalies (s ey )l LedT Ll
sl M i Lol el sl eIl e 3501y yomd | sLcaia¥l
Gl Yl et 5 0T (e Lgl A guie W Joudls L Lijie s L] 39!
Fople Aol Of - Libumeaadl pllas 2k Lgie i U1 Wl (LS s
o iy gl Ol L Lalgd (L85 O ud (e (3lpnd s9umdl @iy
Lliogll Gusled OF pu (e 81 GLeVL Hp il Lguibsl g geial o] U gl
Aslal culiall sSY1 a1 0S5 ol 205 JaS5 o) Lgale 0 - e
il ol gll oligr ol Agull palt o STy - due Latin V1 Alallg
Lase o Mo 0l 5l juol g - STaGL Laygs dsyles S Aol sl
SSTHE Ualay  LagSondls . Gouadl Laule duin it W elaiast o7 1)
Agall jne b s Aaliell Cajlally 233eall  S,A01 (e Lllal o
sl ol Lol usled oL Adlas 340301 Ualy  LegSdl )

371



Gl ot 1 gl

pladl HUYT @ ys Al o 335l (T $Dhomy gl 00T 9 agllall a1 o)
OF ratd (ST oSl and g — 390> B da s (4T SLa® Hg2my 52
calals B dasi o Le jemms 62 aladl HUaNI &l guld SLatd¥l samy
Az (3 gead) Sleatdly A5 3alaienl podatiead () e Loy paay (A 9dl ST
L g oLl mllall Guas o Jlutie V1 yuae Lgai O comy !
ool (B pailly Auwlsll jac Lgadh o ez zsa¥l Bl Y
298 yadl allaully (Shareholder-Value) eges¥l da® @ulass 3
ey AU Lol jae Lain o com LY i 2 Jg5—l
Yoas e sl oo oy Ladldyg gl dlle . A3 wlly jeaddl
UL PT I PEREARLER PV RN PRR N A PR A PREPLE S ERENIN]
128 aus @ @il ezl (0o 23 @1 158500 O el Of T @MY
O 39de Aauy B 4] HL AT 0B Gl Ca g OIS A1 ialls paizel
Glse 3pmme Aaleaadly Aoadl 8 1950 0T 1T ngd Jmmn W e¥3a ()] 0 3!
A cobally Agall |sainies o mgule Jo @31 5all Anfing zle 33 350
slatale . de Lo W1 5l glcallg & caliall a &Y cpalaall LT L dels
B 3himl Alinlsa e 5alall allaill dazd ga dasl gall pislindl G5l
ot Ll 391801y daslgiall o0 3y o | Edlacal W1 Lol ¢ Jugladl La¥l

Cluas A0} ¥ Ly g3 Al (o] LAl SLaiBY) (15 505 (pe g 511
Lecodidl allasg Loy plalidalgs 2 4y
Steigenberger Belvedere 3uid Ly 2 (a Il (Ja Hl Gausd
Bl e anly ga daylly . pauas gumyg 3B usdla b B
OF LaT iy (ol B oo O 4 Buug - @ILadl B oyl
ale JS ol eyl g @Ilall B JUI s 38T e a5 Sy il
Jlndl o aile Lt iy 21 ALall (gol @Y gl b Lo ya
£ LEI A culin B 3 il 12 3 (g0 Y iy Ay g
JoHl cosng  abamdW g &bl o plalidlg dlal il Glewol

372



el gLl b 12 gl 2o okl ol

Gl Ayl O ji - ugage suan Szt Jo Y b gmle s 90 g
SIS Ls 2008 5l ¢ya (o ytally gl )1l Cosliall ca sl 12 2 Lgasl
Sl of daoll o Yo 1200 cencall 1agly . dab s gugll il sle e
ol dawd A

3loed alyT o s 15le Oliie J ) Joan (6,5 b o 13Le
15Le Segalng s pran T @lladl S35 8l (BjLiall (50105 (e S
25883152 B Bsliall 9,0 alal nibolsll ssdin g of iz
Blswel o Enzm i 13Le §5.85kog Lagy B9 s ysusuy punsls B 0y
oy Oy Bras da Lo duslydads d)liall (o vaaadly > oF JU
2007 yisie s 2 OIS Lo illas sl o yuall |aga . (Northern Rock)
LM aiio | Lis (e @@l mgadlag B ypimg AL Ll 3l e 1)0l8
c byl (e egllsal o e (35008 15318 Lo (T cliie Gl ol ol s
Sl cdiae U1 &a3VL casdl 12a e Ugaill Hguall LiySiGy
s Liabal Gy s 3513 4y Jo 1 ool 59 . 1929 aladl o Ll
ol sl s Lo Ll gl e caasmy 3T S|
~dadd Ja¥l gou Linrugy (pud

Jomewa 033 ga Gl JUT elle B Jloill aaill e elae ¥l o il
A0l 13lag e AL 6 Lasd o s 0B 58 0 dadd 5501 e
Ll aas 5ilas B 5lasll os Cajlall ol L pyls Llwsg
o0 Aag® LS Adanny Bad 3ly9l Gle Leilia o Led a5 Y L]
Basd Cpe T Lyraan 1o Jalay Bl w035 (e C3ylall gl Lad ¢Syl
sa b adcllag jogy ¥ aldl saclal aMld . Lgud dessll Jlg—a¥l
e Alentl ShIl alud] ol Lia (e . oy B9 B3 (00 Jylia
e odBdl (el Gle e Y icd)liall jomw ngadlay o
Wiy Loy O alll I § sl M5B 2l ains plainll 10a udls
Lo sy LS LTt OLan e JuBll 108 (o g Al e LS55
@l o Mad din (rug® QB LS po ol 108 (0 (ug® QB (56
B ) Gl Lile pas S (e

373



Gl ot 1 ghuisi !

oozl oIS Ls Steigenberger Belvedere gaua o b lall b juall 0]
sz O S L A il 3ygeall cIia Guadl gy 2 i G201 sl
gralldyfie gy Lo jgull capad onii¥l aga e jue Va7 A5 Juad
9 Y B 28 Ls)sdl G2 Ayl qg—wll aEBasll i a3
o3lan pi dogasd i puesdl a gy B gLy usly dads Lgiegd (e B B
4.9 345 43 Soci€té Générale i yall B yuall 3 puulors o |Hlocsers O
e 1a Sre g Lgals Ul Lpalally | pelall Blaa o5 550 5Ll
$3 Buall o bl gy il Bl (y Al sue el Wleadl a3la)
LB e 31 AL Al ded (gue e S 619 A cuasnll 2 gl
dia ol LiSe guiall 1aa (e 1S, 201 6,8 d5Slg.ale JS B AL
& 29 - Deloittey Infosys s Allianzy o9& ey iy ddingad! s LgllaLid
S 3y sy o1 13)g0 g LYY Al agy IS dmpin B ool
2 Ll Lad¥l alals (Yol (Carlos Ghosn) ¢, (1us1,IS (Renault)
il Wi b Lidly il Sy CansySobe nwie 0 £ 0l celal
0o JUL yady 01 i 1 plat e 091 e ol Syl
12 Sl plaadse dalain (g2 Jasdl M Glaldladls of caastl s
A LELN ol Lylatiial Lo yine Gomy putian ol s i (OIS (g1 0 ]
Jlme 2 ALl 23)eall 38,501 (Google) J& 52 deyal sl Jasdl o
slows B dlendly Belvedere 3uia o alas YVl co ¥l Laas
Agalgbelin] Lo BBaall  IS,800 e (andl Gilag Al o s agy S
Rl B el @lle @i Es g L Gl @lle 4] 48,5 o610 Guidll
ragacllia IS La b yallyg. Lgwdis y3uad 23)aall 1S,801.2008 aLall
wlin OIS Lo+ qean st B ye el ud ALl sbad¥ (7 ) pda
Lo 1o el soigi ylas ssms M)yt i5e ¢y o ol Lyalls
ol Galew B e I OIS

e role 2 @@l A8 paadl 59l 2008 aladl (e poli a0
laall 83T (e e 1 e slad IS e (el (B @il pdas JS
LA Coliall 5yl e 0 01 e s 2S5 e¥1 Basill - LY 2

374



el gLl b 12 gl 2o okl ol
oo ALl bl o 20191929 aladl da)i 5, i, Y gudl s
Ll 2lgh 2 o cdame Gl 2a3VL Agun i By de)i dals
Jsayg Bglill ol s (a0, srandl Sipy—duall 081 (pe LS
YAy laill ola elacf Lo Wi.da3 s g al sle Lo ylasdl 128 Y 1 1uSe
Yol oia el Lo ¥
SUas V1 8By o ls 0 o )31 mala®Y )T B el (ya Lag
D355 003 LeaTBV L A58 U1 B Ll el g opansbpeal] L !
oo Loyl gl e ALall LY lighl olecal 15wy 13 (538
B ety LVl 33 B ity al | Aeal sy — 1929 alall
a9 L@V 5518 (e (gBLal @ 39 acugl Ialasl o3L531 ¢y g A sl
cAlias g 30 T OV ¢l sl B praandl OF Geabeead| 39831 Giloeis]
L 5| 5S35 (519 3 3 33y Lgie Sl Latgaisd (6 p B sl ellad i T
SaBlosall Lle @l 10 gslai Sy 55! Sumiuns (pe slis a3
Godde o gl gl JUI By ol le ylay w3y il JI53¥
Lallaill B dds ol ¥l agull @il le play o W93 0Ladl LY
allad meas @ITeeling 1 le 390e g Sabi¥ el @lle Lo ylan gl
Iitges Spotuaill B ye Ty laans il (ol Liags 2 alcdl (JU
S0 Aals g ST 500 e al ¥l ol 3 LWl (golais VT el
kg e HLasy¥I Ol (eSall anT gl sy OIS Le 1929 alall oy
Jiloagy oyl s (Lial eyl el o AL ALYl (e g 2
Aoald ) Cals (e Bagas Ads> p¥SI e gl Jifie ¥ A culazey (@MYl
i el L el G AL s pidl g o pdig - 5lanyYlg
&3S0 Jalond! oW1 A dlall oyl adie S5 201 o51,01 sl L T
ghdly  Dleadly 3agaatl Lo ol i€l p Sl gl cad & LeS . (g
Y Llee B e o dilall el g1 IS JBL1 3,501
£ p0id 3L OIS dagasd 1927 aladl T AV ¢ ¥l e crale Jidg
- eallo¥) daandl yie ol a0 (ol pulalls al® 13 ((Charles Lindbergh)
(Herbert Hoover) yasa iy Suya¥l (a3l S T apas o

375



Gl ot 1 ghuisi !
ST Led Aadae Lallal e il (a3 93558 umy e T o B
CaaN e LBV e Gales ags 6T (o ST cagall L33l aah SISl
11929 aladl (1o 59 2 Forbes 485 ya¥1 alall oS aliles daulosy
Loieliad . sus elio jae 3e Lyue 3y Y Gl gidl o
Cdlas sl 345 8y Bpuian Islaies yes ¥

1929 aladl yos8T o leg e Dlagl bl agd Loysdll o yud
ool e cllia IS Le g Relan JSI oD a5 Aabadl S5 Loy
Roabae OIS ALYIGIE b 5 il AN Aeladll o) LY s 5wy
5 lins reaal 43 @Il OIS Laylomil e Aasleadl T5aadl a0 SLad
Lidyial Lo ol U0 1S5he i cllial anly (S5 s 3l de
abas Copom (0 Gle ol syl dinls e 3 ils A5l |HY9s o
Loalal i £ sl 3 2 jliall ) by sl praasnllis (s sl
952 Y Ui (o Sl 3wy Tl Sl 2 Salally J3L01
3lais] dass Il Radio Corportion of America eg—wl yaws pdi 0
By izl g . 1929 alally 1924 alatl o 20316l 3,580 o aiesd
«(Investment-Trust) (5 Leiica¥! oL Lgacal opua dle Al JUI
Clalanl) J8 (i culs gh Lin yumall ey 2L delindl ol SIS
153 5Lt ol gy leiaad| GLai¥ly 1S, & cdlSy. Lo ysdl o
ool Liagy B ¥l Gaslio Jadi LeS Labad « J ¥ alall o 3 y3all
daz s Lia Yl e B ) gal Cdaiied o gyletiea¥ Gl 18,807 a
Ul Jlgal aladl jsgamndl Jlgal JLii o Lge y3 pids SIS 1
claalin 160 4y 43 oa Ledll 2 il sae OIS 1927 alall g Laid
750 15300 @iV o2a sae adlyl gkl 10 (e dslg ale aayg
G OIS L 16, o Ll gl g3 e (¥ o0 clsg - (s a
| pelin g polimes @l cedlual 7Ll jul 33T g dlimd | Lgu i
B LY LY 1Syi e Lo Bl iy adae
Legoy - dtindas Lole da om0 5 ool S OIS Lo gruaad 139 lxal
I (o e sLaiieal (130500 5l G st all se (S 438 (JLadl calS

376



el gLl b 12 gl 2o okl ol

Loglaall  Lelany¥ o) (gadias 15318 @@ clldg caydas wal3s B ol i3V
Judg 35l Ao yewy 9yl 01 oy o) pacaios LU (3159¥1 Hlecly
LY 511 2 cnleaiBY gl cra g 615133V £ Y31 (e One g
&2 sLai®¥! Bl (Irving Fisher) ,—dus ju)] el sy el sasall
ees¥1 e el 0 g3 53631 S Ol o3lis Leey o(Yale) S & asls
edosall aa¥l o Ll Lalsieus e st

Caduadly ) a g el agy e Gle Laly CdEl e o e
elyd dyn dTellin sle L2 @gisdd (po preadl Blatial uda ( yugT ye
AeLadl sgimpr. 1Syl eol sy sy anl sle Lo UL 315581
SISV asansll ddlfa B Gy dle Gk (IS i e Baladl
e e JSIL IS s SH il g s ] g 1B Bl ISy
lauje cends 18 ol ST ane Ul cilSy . A dla 31597 (e diygoms Lo
o> Caailly b ydie Bpsldl e ladl oy AU 3lyo¥! an N ulid) e
el S Guldl Ja g Gusaill o cae 1 a1 658 sl 650 3sdl e
@Ml gLl o fhsly.(@ably Aduds jo ) ol 5] Aidlels o
Aoyl 158 cuilaialytuand Yy a3 Y uales & ysull i o5
SOpiin pgdio 53] bylias jdie uaTol s leld] il
O A5l B Ol g5l clls caiailly 3y e 0L de bl alad g
L3 ya59) Jmis Gy OISy - Bgrall 48,5 5 50l5a 59 i 519!
a5 (o Lo 3L ¢ 135 (a5 19295 1924 cpealall s 3ol
Lo 5l 3 y0la0 359 puiny Ay 5l 8 (15l 95—l @t ol 01 519300 ye
90 3 palacad ! 3 31,8000 o S 0B L 23 1Sy - g LA N 7955
LagS 2 Lo oy egio oy S 71y adD 55l dm LosS @ gilS9
ot Dleacs gazmy 1518 Lo @il pd - 30l cadl Lgiag® clly 3dle G315
sl JUL B gl 3 yill A yall ald¥ e Ll

Faand! 1 gull 3 e (53 gl 138 35— w81 u el o
ALl LB caine 30130331 21 IS cLog T ) il gl
s S5 Mg Lole 13805 Lo sl celomcs 3801 sl a0

377



Gl ot 1 ghuisi !
sl (e el a8 e (e a0 90 5 wid 1B 3 5l 4 E5e IS
A G gun ol il 03 30 5V ds y9ll (oluall y 2311 oIS 1932 alal
Gl Pex gl pdide papn @y pud ¥ alaz 40.65 WIs agy Al 1B oIS
Dkl oo dlg asy dmg el e 0B ) e i Y] @aall ol gis
P ek Ll oD Y858 yuya SSo el Gyl 0o s sl
OF s oieal | gailly Aalally gy — Gag—eatlly LY e - UL
Lo ysull Hlegils Bmiall (o dd Gulcal ¥ Lasy b Lo Ole yaw @301 1o0a

UoLiatll a3 03d Il - @gBlad] ads Il ool sl gy a3 o)lS
Wy ol sl 1B (638,41 G puall GlSs . Legdae Laxl )3 dusliataYl
oSe Jab dif G 9,8l e wilgall a9 Agluall gyl yald Y
OIS 3 patll gy o930l e WBlpall (ais el idis Ligllas oIS Ls

Slad CBlgall @iy Uad (S5l 1 538,01 el

Ol ol o B slially asLall e YT |yde g3 lay
L Caan |3 LeS e S s B il gl 1Y IS 1932 alall i g
piadials Llog lgadeli  yuundd S elizanill LYl e el
(o gi ¥ By B Gl OISy @gl3lie o pa¥l odla s |ysladl]
8 pulecdl Gans ey ol B dule Alle 485U (B (g5l @pin joSo
holeddl (e pguudsl glddl Glmol (ang oy Jo9r B orlaild]
onlalail! e LGS il Loyl culol gpaiamli e el 5ol
01,5 Gl 511 oo DU g e pand By 393 my5all B
Osele 1.5 e A0 pa¥l3umill LYl 3 cand )| Allaidls . sglac o539
1.4 cye LoUT o cundiyly (1933 aladl 2 Lisale 13 311929 alatl 2
plel Ligyols IS pal o el yadll 0y S sganiy.05ale 5.6 Ll 5—uls
3 (o ekl ile eSOl 355,01 Bds ad - egalansd Laiazl] yllal
sl A iyl Hsae B Y Lgia lsile w3 15318 L

Dbl (aas 038 . 5901 suaad S8 LAUT o 2e Sl oy

e Lwus 4115 3La3Y1 (Heinrich Briining) sig s (3 yula —UY
dale Gsibalsll JLgily . psa ¥l o a3 le Joe g delain ¥l dle I

378



el gLl b 12 gl 2o okl ol
ST ey g p OISy sl Hldiiwnr il dde 1salboly @Sliidly
Gl sl oyl Liaggal g (e LAUT jomad 0 (o ey Lo
@ o A8l diabns O - AoV Adladl oyl B Lgde sl
Al Lol cends (dad gty 3LV S @il ya (o 05 unl Lag LYl
e ALl SLamBVL ciine Sl 303Y1 Liel conss Lein 2l
oleall prea (35 O gudsn B e 13889 1931 aladl oy 2 LT
A5 2o aidiy ol dagSonln Lgillalas 3laty Losl 5ol g 8!
Leliallplddl e 538 658 H el ¥l s dals Sleg. (503!
2L 2 90 s cales (12y3 yaui - Lgie sunie DLBW Slely Ldeall
pxT Lellad fe eIy (g Loy u Sty cLidl plia® B cnlalall oy
(Franz von by 53 (il o e T @Sl B aig p Aads Sy ol
Jaall 12 oISy . eyl aelad (9 Uslimdly HLig Wl ady o [Papen)
Sl adlie @by Y s pall (5L dyymy ybia Calga Llac ] 1 ol
Ol 511 § 38 (g s LuatBW1 5,101 ¢y iy oS by yligh . Ll
3 Ol Cans e slail LeS Al le asledl qguind g
[NV R EN i [ - RVEA EPYCEN g P O - PPN ISP
g0 y8 @il 3 239,01 Aleld (e fgaain Linl (5—S05a¥lo . 5L cunll
il i Blex B cgie Bl y cllg AL 5 60 45 LS rox Los—a
Lol Bl alan g dia s @lladl Joond o [y Y1 fits Bilss e
caladi gl 1 gy Lgied AB Aol Byledl pcid Lo ple
Jalads. Lgcan ] Aaliell Lola®¥ o83 edlS Sl Juogll Slo
5 o U501 3Ll (0T S S5 Al paand] 3,S01 Bl Ralias Bles
Lol g oy uall dxlas i el dxlias
cdpnie oo 3098 o xa 33, ud I A3 e BT AT duas Lle
S padL dga B ey 530 ISy @Sl B 4 na s 0lSy
Acleedl 02gd 100859 (L3 gul) Aslioan Buago duoladl Al rleily
Caghsll e Lin o Sopa¥l sLsiBY o Ll el g e Bl
e JESEugas Luwde g lagde Gt l LS 39Syl dag B

379



Gl ot 1 ghuisi !
i oS o Ao oSl glad JUL Jwcw a5 ST BLeT JUI (31l
Ll e el el 3uga & 3013 Al 1934 aladl 5 Bt il
(Securities and Exchange a1 Juga=illy 2L (31509 4S5 yaY!
nesgll Bsas A Slecat Bguiw Buxi ol LS. Commission, SEC)
2 ao3139 (e S T3 Gyl sy i1 Bgaiall T (FDIC)
a3 et Aty of s I Casl . ds Islalad 5201 G puall udla) Sl
ol JAS o) Ady iy ¢ Liwsa3lly A sl mllial! s lae L
CAlSy Al laadl Baa Gle Hhaiadl slasly  Luwilly mllal
Bagaadl Ll oha dlex (e (Fannie Mae) «gle Slo) 38,4

SHPPNYPUERR PSSR TR VRS PN B SN IR [ PRI P
o3 ol e Y Aa Gl ola () jud — 3l unle B STl g S,
o oll g ll A sl )T (S Al 1 Lap¥I o A LUaii o=
Couatd 43S0 Cjlially  LogSmtla . 51 358,01 A 4y el 5201
Loyl 13 iy« LT 301 gl 3 e Llan 31 S| (0 & ngnns
L)) Sl Lgaadh s Las V1 85,5 o 338,01 caslially  LagSdl oo
Cojlially  LosSondl o S3,3 o3 (o piad ¥ A yall ol oyl 8 sl
ey g5all OF o el e Lo (g )T aua b e (g5 T e las T 4038,
i3y ipaill pn uinn Laid Lot LA (ya f paly ) el B ol iy
ey bl ol Lille bl Lille o osaglaton 3 polecd oY
Bloel CLLET 5133 LS 0l s 3 Ly¥aallg 950l oo 1Ll YT
Joog STy Adge Sy lagdad ST Ll Lgd jalall 19a¥1 a2y JU
OSca Al VT 515l Baleall 1ol doMis by T e3leeadl 128 B e g
i Blgall @b g e HLgils sugin 3ale 3LES ) (635 O

o2 il i ora Lo gt Byl Lgaailns 2a3T IS o 2 b oye Loy
Loy e Lol crae Lo jad 3Salinng Lgy Lola [lews 3a3T JSI o
¥y Laus g Ly Lol Lol 33T ST 0T 5 «l3g 1 (0 0¥l
Aay¥ Lodhsn . cusnlly yall o ale Aal Il Ay ol ol o g8 a8V
OSe oro callail Wil . wgu¥l Bl sl B 23¥1 o2a Tus @ (1929 aladl

380



el gLl b 12 gl 2o okl ol
2 ST edasaill Bloaf 1dad Gl sl 3 (S Le ALl JU allas
3 @SS y eda s JU 5 Bl al pad ¥ @l Sl Blswdl el
OIS T BSpa¥l il LY o i g® Aa3WLs . Lyl 3y Bhe 18] g
SOl o eyl OlS)Ty 42Uy Ralai WYl g dl Byylae Cbjlas
SBledl s e s (a5l all sla (e aslg Mo Hleii il (Bylina ya
LY 501 LSl Sl b lually 5 a¥1 i o 2a)¥) cduac LT 29
eoladly S5 Al Lissi paiaiie Cayinas b g (aliel] ALY
Gl B iidine VI OB gy Lo 8 Lal el Aaiugia
13 2t of Cayleall oia JS Lle cnad 10Sag . laall 658y« ¥l
Lellsal  paiical w3 OIS LgY ellyy LA cya 43S (Write-Off) cLally
pladl Canys o9 cdlsall dadae Hbolra Gle ool Ihlae 35— o
$52 lel LeS . ISy paly Ligysl 2 6 Sl Cosluall Sy 2152008
Loas saelall Glaldly e luall Joud! Lisleatdl
Tod oo Ll ol ALl sLaidVL cudine 3l 2a)3 M5 g
AV AV sl ye S & e L& Jo 3aslg das 2ial Il 2a3YI
plall canys S8 20BN AL 11 Lgia 9. 2007 alall s o e sl
Ll s o el )19, 2008 aladl sy o B e adiil. 2007
Y1 o)) Sl w7 S8 cunlaw 5T 92 caals Als o Ilial (0S5, 2008
BasT ol G~ Aa313 Aaatl o s 309 . Mad aBgia yal Jo|pll ol
LaS . 13 (90 sl f Lavsgga (6 bind Jous 4358 441 o leall o HLae YL
LagSomilo . ALl sl CBlacsl Lasgga (o dna  LagSl 2]
@05 i@ (e clyg el 1S, dig CBjliall ¥l ol B¢ A&
Jlgalioia Lgildae oo colSy . clls of 45,51 ol g 1D 9T (o ynll i
Oled 2 yinn Hligl cdie 67.2008 o ys a8 a5Mla Aoy l3
Cola ¥ 9500 salyd (e ST (599315 0S¥ s (53,
o Boogan A e cadwil of Giam e 13le Sy @gilioliatdl g @ gy las
el Saasl sl Ll o S 130e S35 308 seleas
58 @S0l LogSodlg au3S 00 caplall ot o o Slial sl

381



Gl ot 1 ghuisi !
LogSomdl e craty o 303U Alamimd | o3 pe Jslanld a35U1 JLA
Llibe (e BYT daiiny (ud Aa)M Lgigarlgn Bl B 30 O Wikie
¥l T gyl Dlike e B (e 203 T o ¥ aull T 951
Uglall sggandl @end B SAILA MLl olgs  LagSomdl 3l 0l cra
Osaadls: yue WA AL el 5 cnladl of aai dazl @f (de3¥ sl
Y PR RV P2 S - SUES | R PURON g B L PLEN [ PR N (R PO
Jiiw 819l o o L oya Lag . dadd ATgull Il CBjleall (e Jaus
00 cLid (o gaall ol ce Lgland Bl ol le jgtiall Lavga (5lind
=YD ECHRIIN pi-1| P PPN (PP (U [ PRV EPS ST SUS [ PRV RN
i g By Hlaiia¥l e @l Gl leéna¥ Gulio oo of S35
o2 Sl pall gLyl e Shiol (eg—awail Tgadog il igilalsll o
Al bl 50955315 0580 eVl a0 (e A g ¥ bl Al
Ala e Loy coaS1,3 U Jgadl Il pudll ST eslliad 3l Jga |
CUASy gl A yadl Jodly cnsall I 6T iV Gl Yl oy s
Of a - Alall Bled o gsaadl ol )9 e Sl gl o oLl
A OsSaen J68 1205 - Lgale Lgilua g Ba3¥ ¢ oluat Lgeud (Jgull o2a
L jmes V) i o Ll AT Selladl 2dy Cala ¥ sl ¥l Jgull olia
sL@_u.m_";’.A

el Glolaa¥ 13 Jgadl plal Sl o T el ol 2
O Al @Il (o s O ¢3S (298l Jgudl ol (e ulanal
oald (@ (o9 Byliall (an 5leii ;¥ &by o ladYl 59359 JLaaYl
Gl o298l s G asll Gle g lgllbl i Jusedl Lasde
ekl g Judll 1 gra elat ¥y ool sl gl uell Lgmiad
B 3 10 gV (gl V e gBlas] alds Il onilalsll g
soeidl g Dy (e Ly Aiall Lpolesi®@¥1g Yo A33aall gyl il
Of e ¥ Blall Blgd o ALl sl Y b saill Yoas gl o
5ylall o 2 i cya Lag . Jlsa¥1 2 Asls Hiles U allail] oS35
Caad gl dugie dlad ayg byl g3 5,1 BASLAN Voee (ndsii 43S

382



el gLl b 12 gl 2o okl ol

B Ailelally HLEia¥l (il 13 da O o3 Leie Dol Lgie dlass
3 B bl O Y BSLAN yaew Yawa o g - Lai®¥I g JUI B3l g
i Sapa ¥l (G561 B palls aylait (S ¥ g5ins L ab¥l e
(@ g AU B 15 Il ¥ Gl 2 2008 58T Lo 351l Juas
sle Lo SV (38,0 o pall o 5o i ey U B axlg
ol a3 UL GHSHU oyall ISy Ayl gl 13 Bl s agd
W3 OIS 98yl e 5y0all (laad ey dlele o Lda il b
i pdue cuals 398, Ut M (303 Ol pauall S 05l50 (aas
s Js o i HLaiienll aesil] (e contial psladl of yué - JalSIL
29Nl Gle Jpamll 8 il o as T llin oIS Led. Al qlaadl Juall
oy @ B Jmdiie 368 puad B calS LI Buils M A sl
2 ALl LBVl cldiae Sl 3a3Y1 Gl alasY 13 38 OIS L ulas
Agredl 58 8 dogaal i pdiall 0,81 LiddMsy Lisydee

Pl ol agdl o Wgeeadl &3 5 Bueliall Joull dazes o (Sany
Of alaie W o yLédl s et sall e e Ladie g o 3l delaty Laduxd
Of paele @iz el gl Oy ( Jo¥1 alll o sbalell le golaty il
a3 ke (JHlsilly 1ol Lisd 300a) s (e mgat! Le e [glaaloey
So—all B T 1 3V 55l By gyl gl 120 ) @lladl 350
O LagSodl 220 )1 5o @l alas¥ Adle 558 ] ¢ |HLaall 85 e
LB e Hya Wl o o Lee of L &Slall el ¥y sl
el 5all 3 gell il o Lgrle )] -3 el Lguailias (e 3dlanel 1 3525 0l
somilly Baeall Jaad aladl Y ¢ 53 51 (T s yleall dalguallg Aol )
~dasl gally 35.all (0 8yl Boaadl aliadl (29,3 )T Lgale O] - ealaad]

ot 7350 - (315w BT o 5339 (0 9SS | S0 (10 s 0

OIS IS (B esBls (B 39290 g s 79>yl Ll ]
oyl Lgmgg d sl L] slia¥l 2y 1 gy oIS 2008 ol a2
LBUI s e By o [nad5ll dels Loy ,SLIl loall o

383



Gl ot 1 ghuisi !
-(Waldhuus) (sl Guid o olaall alglis LT g Ao yalill
Dlaiil oy Aoy sl dind! Gle 1992 alall o (g5 oyl
Aol 93,48 U 0B Gug)yses OIS 9 - Al dl (658U B pnll le Lendace
Laf . 3gan il Coyar ¥ L Blaily puecall uie Lyline oylicls
Slre M Gugdls Gl psall eba il &M aall Gilall sy 40l ca 5!
capasill da g Gle alladll iy gy IS Gy . Lgiuaal 48T Lgic
psadl onSHLall Jlaa¥l oy (e 0realU sl JUI 33> 13 OIS g
Cre 83yl Bl LBy IS : ALl ol cunill Jloal o
ol gall g 3 4at1

O ealy BT Ly o el (e a1y 03 gy 5 O ny
oo il csluliygcals sm pusadls 3uis b &ty Leddie dyiue
ol giall g 3580 (a8 )yl Bl gl pumnc g SVl Y9l jine Bl
2l 323 e Tolad el eas ¥ le Gugysw Olad le 353
eyl pa )V sgaall B sl Le O dud e Ll el Ll
bzt Lol 431 b s g Loguns Uad OIS 319l A gunl Hlaal (e
Loglae LaMEs ] & punill Lole gl o Lalidie I Loy¥I IS e
Jinds [anslale la2 @l ooyl of cdpla La3¥olia ol gd
L Allasa ) dagl s poimg (e ST by Y (3l 5l B 2Ll
cBagd STy i 73 Al An bl sl G0 OB (uysew 4S5

o9l 18 (grag . Lindi Ui & lad ysliy 2T pgaill 12a o
alls layen Aol uslad (o ) Aol ey LT 5o agudl
Aol Lo Adelng 593 ST A09s ) dule Aoy LO] L 300 eyl
o o Gl U Il (6355 Ao ] sl e gLt Ags ] Awsls
Lo lmin Clis

Lo s galll gaadl oo gl 0T e dl 6T Jasho ey (ite Sl
Wlig) g 053 G lsall 2y il Sl o dgull o &l
ALl sl Lol e Beaainl 2 A clpuadl oS53 cLin (ya - ol
1 o3f £ Moy ot Bkl 2a3¥1 (4T sy il 90 o1als i€y Byl

384



el gLl b 12 gl 2o okl ol

Bl 5 0T 1T Led Jazmy ¥ Agadls . dia (s9an ¥ 5193 aisill
A3 0T T gt 3s7m Y 4 Bscall sluaidl Jaad sl 5all gy 5 3.
033 Oy Ola—ll I I35 o Laude sl (4 Lgude Ju il 590
sty OY 3SY) Wileuall o dasd Algdle . Juadll J5al Conlio @S
SaLaN Cayall Loy o L) - LieLatind Alaally Caliad¥y sl
Flce) e g 5aall alil L Lo 26315 Cjlally L] Cala e
ol sl ol le¥Ty Aislalall jelie

Ol (o Ll 3T Loy 9 A9l Balaiead 39 50 e ST )
Shade 391 s el uole B SIS wMe | BLwgy craliatdly
Loy o) Jlodl CalS Lo daslscally 35uall (o 3y pomd | Adlaal I
ks ey Ll sl LSl G Alal) sl cudene 3l
OlSs . Shally JSLAL! S U e 35008 v clanyaes (3s—udl 0L
Gle 13 (Joseph Stiglitz) (uila fiw canyga Jog5 355 S5l (galuaraY]
SIS ] 33sall Gaen add Ll oial &3 Le oo s JLas yslaill 1ia Lo
AEMEI b aulae ol 5] cllia OIS sl a3l a2 3Sall
(Al @l ls o5 o1l @7 e Jans 3geadl saidl O siie] prasnlla
9 - Bazmiwall Slaall pe Sl e cd i LBl e (LB 43
L sT5aa¥1 Ol S5y Liml (568 gl yoo AL s ST1 1a
Cocal gty Ll Jo ole clauly Ladls 303 315w oL dec 3l
cpoll il Hlad e sliy ol Lalies cye

375 e J5 i o Joadl Gl Gauds OIS 13 Le s Jaadl Ho0 Y
cda 5 Ugulle . ol 1 HlaGeg Ax)s Jo> s o Jo 353 ST
LT3 Bl S s 5 a1l ¥ 3ilEs (yo 0o 58 LS Do
21 4 Financial Times daoe 0 cilSy - Lial Ligygl 29 1S3 el B
s o ad LS climls sle) BasSamdl ol 3LE oS Ja il g
oL Wall Street Journal dd e w e ytiel () y9a9 cal Mg . alaiay|
0 ey slag iy wlig) (pe JS 4al 1 Bkl Ayl 13
sl 31 Ol (JLdl 518 Lagag . S0y 590 4l day ol Lilx umﬂ 3

385



Gl ot 1 ghuisi !
eolddl faseind g (galaidY] oyl Gyl pne (5 ga
A pall yume 151Se o 3 Lt |yunc 3y s oriaily g 13 dasSimnl

Jdelag 48 iKY
e a8 e B3l e p Ul audation SIEIN M 1) elaill IMS (a9
Gl Al I Lgady Lgauas @ A1 B el (0 Jomll (Joorll 10
Joadl Gomd e plar s ol o2ga . Lsleat®V| 3Ll B S5

Ll sl
29 Loysl 2 LasSodls A BMeall JUI  Lcswio canw AT 9t
B Hge—all B il dlial Ll B9 AS0,a¥l sasill - LY

22T Ll DB (o2l (e Bplall (e e iy AU
LS Yol Hlbe  Lio (1 puall abls alSS Colawl ol
O ol gl N1 1 T S sl 10 (—iaa La (S0 9551
ol Fhege Adle Aenuia JS9 CByina IS DAL Aajle el ALyl
Lege calac¥l @udn Aojle  Hls LogSdl o apandl Cislea¥! foa
Leaa o QT gl Gle i Gl ALY o a9 Sea ISl e SIS
Ly W o ol S el | A ol STy Ladls (gl s Leadl sl
Lo (o U aldaidll Lle dslasdl Joo 5ga 5a¥1 (T ol wcdylall
kgD (s pal|

Ji2 612008 aladl () e ol B . (S3LaiBY ) gaidl 53T gl
Ae el Zlin Gle (y5uSaa¥) H3Tcan g ale o 31 a3 ¢ Y0
Gigex 2 5¥93 5lile 150 dasSmll iy . sladVl (aladY Lmaliy
Lag . (gaLaaidW| 5gS 00 SN (o 503 (9 A gliodl day sl g o oidal sl
G2 gl 1 o 158 ya (35uS0 e Ve i | el piall 12 oIS
Bl e Lad DL OIS Sl el o (T Lianf Al el il
39aall (1580 pa ¥ el 12 - ($aLaiBY 598,01 Lygla o dosa |
2 iaal Sl iae Lo (oST9 . (you9)9¥) Lgs (gt Sl A wusnt|
253l Ll byma a2 a3 S @l 33V gl ()7 2| V!
5 L2 IS JLond| OIS 1309 SalatdY ] LaLiill o a3 JS dox g

386



el gLl b 12 gl 2o okl ol
Leialy La sueeas 0¥ a9l 7Ll a3l 3831 9 Lag ecenalid) gl
0225 093 Asbadl Sl Al M Lol s Lgolatcal (503 (10
§a5S,0 LI
38,0 Coslall e . JU Bl gcal A 95 3] (e A gl
09 el dpbaelldnlo velgp dclin A pla,ll Ual Ll
(oAb g Bl pam ST 430350 Lkl Gosliaallyyliall plins |
Dol paise dde GOl 3399 05 e BLEYI ] LagSdl allas
e — 1944 ALl S LS — Lebal o3 i oLy Sl 4
aelsall sia ailad o Le (oSTy . 9l (e AU allaill (a3 3l
3 laliel! Zlle AW Sl dls Jalaid) jdas gl e cnaial Soopasdl
Vg casleall Lgamis Gl AUl 15V Sy o agadl e cna
Seeetizmdl o> Guaz=l Lgis Mo (e W8T Ly’ T 13 Ll gl raa
2933 Gl ipogasldrg Gle Lellaall ¢l do)liall 418,01 Ja5 Jay
Saalall Aaa)¥1 B Bl ymny stady ad] Zlizey (201 JUL sl
Laals o LY 3] Jliel (o e T cpalai@¥ (any s
eS| el 9all puas e (Myron Scholes) 3 8 3o eV 3y gailic
polall Josi 3350 Sl o Il gl Lade |aadd Alealp il allaill o
o Liilaglas 0112008 5 s 3 0oy 1997 alall s &yslaaYl
Ol 1is dlgiig . (@ads , & JI3Y Ay e VOV aleall Gl )
el GO alaill s pn e han 58 .l AT My (a3l e 3o
Aalall Hsbo s (gl wai@Yl Iy Linsi 9o 9 HLigdDU s yo g
T T ree¥l 1l slacad ol il LI (ye ()Sas Sl Al 1
e Lgilel po it Sl Al 11 do gyl ol dilslas S5 (oo caud
¢ L) B 3058 S LS Il Sadaey RS e LEL die pslad
i e 3 - I i el Sbalell Byt b cnlalall asi
2 pbls Fasio 18T wa GIS W Goiuall <3 Lo T (LTCM)
S Bl Vgloma 5yud cidls de pou Hleil A1y Alold @Il
J2 Tumer o Me—3 ol bl asdl o Leldale Y (S5 a!

387



Gl ot 1 ghuisi !
Wlgal Hud Hlolie Foais wpl - - 3 Jb s Ll i Jee O Gaws
Platinum Grove el Ggaiall ial (Sopel ;¥ Hlile dowasey
. Asset Management

Y 31581 01 Ly 518 S sLai®Y) Bl iy )] cme Y (Lin (o
o2 Gl Ol e 3 e Mol JSo W9 iy HSu o Jo o ol oyl
(LB Loy glo 15,8l Uy 1o e« GBI el el 1SU
Hsd Jal=mg . (Joseph Schumpeter) yiegds Cacugy oS3 (golewaid!
Algal By (05, LS Aial 1 21 @ity eI leadl gus Liala
Leall 5 3318 Lo R bl 65w ud Lt Hblell Gaslioa
309 e Jars oLl Gaslias ol geinll e ,S3 e 5 Y Lglee 0
Bl 58155 L JaS g - Blsad il ey g & ydai dgas
O OIS (g 35— oo Lia (] it (01 Hlaall Age ! e
coogall Wi Jaladll Gle 350all pig (e 9 ST g Y il
3563 315 3 oy el Wi o s sy Lo 385 a0 Lisle oy
s ISV Lol Aeg |88 3400 ol s

il e aual aLall oLV o) Lo g JLoudl g3lg o s
Sl B ely o (IS JS L LS e OIS (pog 35 selie e
(sl al Bgate Lelainl o ol agusdlo oo Al salaidyl
Apte 2 Talea®Y aglall o3 5350a (pySlondl craslai® clal 5 i
Ol JS B ad ((Bodensee) 4333350 3 pumm Sle 2231511 (Lindau) ol
99 - 350l daylgall (pe 35l BBl pd ol gy ISl 31333
e i o 380, samall LYl Gad syl LY dles
ax (3999 galai®YI LA B AagSondl S5l (o (e Ll ALl
ol s v pe¥ (o B 2 53 (b sl all g1 Ledlat .l
oSy G 0 Lale @l Slaall o 3 58T 193 2o Sl
O pe - SLaBY (8 LagSall S5 pundy e 3o 5 die 31538
OF s aaleaad| T J1sa Y1 e s Lo a3 Y L9 U gl Bslac
B3 Lgbla ol sl walyy . dile Ty 55 0y SN 200 0l

388



el gLl b 12 gl 2o okl ol
Caylall masls gl e o oo liia Gy ¥ (Blo &1 oLl Cajlaall
e i3 3o Ghauill ok LigSn 35311 sLaid¥la @il gl e
oy Lo BT e ud daslgeall a3y yok| Adle ol 1 (S0 - ceiine Lale
loms @llall ol 13 Laaonll o3a SIS 1305 . LagSn 35511 sl
(ool Gyl e e LN G AL sLad¥l cudiac 31 36331 0L
a1 B U B ooy Al grs (A 5 pall ¢ 3omy ) e Uil
52 1929 alall 2 oSGyl Sl el 1 o sl aadl uya 1 )
DS ST 15505 230 skl o Agell e o M1 3l e s3]
—da g oyl s (y5S5 0T 9o gllall . sLaT®Y 3i53 T Lgd S5y Y
LB s 33T g ol Sl o pmilly g ¥ 3oyl
el el ooy ¥ Bl Ll () Lominlg (3550 O g - LassSim 351
(a3 gl elsh ] Aol gall LBl O 58 ¥ 5 Le S 0y
gl QI el il sy ol dm b ey e Lay¥l ala)3 sl
Bl zlan oS5 () o0 Agall A guia ¥ elia (e Lad¥lolia dalss
Gl el IS A T Al e it LS o el 4 g e UL
Gl G Lnlslloia i yall Lalgll AU 1sloeY! Jsams
Ul (e agllally . 2asd Lgidlalas 2L A Lisall dis a3 g2) IS
Oyt >STgalaaidl 50d Yoms Gaamil A Wlill Ladlo¥l 3 an o
sl sl 201 (5LSY Ay pall yoladl iy cdgll b s
Aady Galiy ST g e @ig3 OF Agall Gle comy )3T urios e
OF Al (e oy alena¥l 18 o oLl e iy elain ¥l Ll
e ol S 355 o Leale o LS @ulail) e d 38T Wl gal o ines
ALY ge i gyt (o (egiSeal Ll L yall A gall S sl 3
105 I (3 53U i e g 85 IS5 (e cilldy e Lt Wiy
sty e ¥loda o oladl e g - Auiglly Auaulaill @ giligicus
Loy 02,5 0T gl e Bl Lim (ya - o gSadl LAY (S 5an (33
oo S el cons I 1§31 By 253 0l Joall 5zl Sl
il pelea ¥l glanll dady adand elfdy <Ll wile 5o

389



Gl ot 1 ghuisi !

o A e BUall A lgh L L o) cye A gutie Y o oiall 12 go
solidls 1,801 pUal o cye sy Lol a5l s 55 Lo e L1y
S Touiig Adenie dolio 3L B ya punll ol A5 Ay Aabiel
LB 358 ()55 ()12 3geadl sLuaidl 2 0T3O Lg (o y3ds (g2
Tase (e g Bl iy T gl Sl ay alS 1o ) Jsum sl
CronlatB¥ g sLaia¥ 15305 cyacalicall (yo Lalalod ¢ o Lo LILE  Lecaliad
Sladl 3l JuaS &y gl Goalidl ol sl O - @ juail) (31 B
AT kY oyl Hlas Sle cLadlly piius By

LI (3 gl Lo 19SS

ozl olidly e con 2008 Loyl (e e galadl sliwa 2
33kl o)f g 2S5 pa ¥ Aeolall 2 25U 5,801 el 335 Jue
o) g2 IS Aadeaall B350 35139 Bl o pnaimd]  agadly
e ST H5als (saign me? -l Sl Islamly @F i3 ) —dlie (a0l
el glaia g (ral30 Lo Busler Gl pales 13 Gsadsly 500 1S3
YIRS NP [ K EN USSP PRS- P PREEPRV-RIVENY |
U TEL RV YO I PPI PV PRI E WS EN Y PRUDE-PL
2 e dae 2B g sl OISy a3 AW A3 L i Jogn I 2
oSl plant sl el iellall B sleinl <8 pna ygiY Lundy 3ol cdy
g ¢34l ydin Ll OIS el iadl Bsle Bliew 8 el 35l dinacu Loy
I 58503 815 5T (32933 Mo e ¥ 9oy (500 punlld . allne JiB s (S]]
gl 5l 0gild i cyo - aladl T,01 alal Bale Lgs (osionty ¥ A s
e daslguadl A9l (o 385 4T gl - a5t g oyl e 1 39 pimy
Ol e @2l Glad . pogiasdl da g e jblell Gaslius Sle g (JU Glsad
dasl gun (Y piased ¥ Lgils oy lins LIS Lo yati ol aaliall olia
! 395Lall AL agad O A gl ¢y gl 5 puall IS al gy oo
ol AU A Liaall e ¢ygiangll 3yl 3llT g1
3S0ye¥l samill LMl Lilas g Lol Lsai g LT (p SIS B ganl] o3 i3 (3)
L] bty 1S,

390



el gLl b 12 gl 2o okl ol
N U PRURUV-Hi] B PRI Ctg [ (P S PR DL ES IR P - -
AU e Liall CalSin 33 s ady 155y s lladl 307 15,5 , a5
o Lo 6T ¥ 05—l 3 (e oy Lo 6T S el 5¥ 90 5Ll 945
S bl gonall gl a g9 oo p—die GBI Gle Jaidn @3 (pa
el eliuadl Busle (o asa aay (G7) (6 S ol gl Jla o139 cole
JU Blsal e Bal jio (55319 30l H38T dal guo (038 e @ sl 9aze
ST eI HEiad i egull Lgand 13 GIS Jae dlas LI (19,314
LSl aslally JUT g Sl ga HLS (oo de gamms @y godl il
S B pall Gy il 1is yudy 4IlB Le GBg9. 30180 Ualily
pllss 315 5 S Cauglh oIS «(Mario Draghi) a5 s05le Alasyl
syl oledl zlgil ) se s Jalge Vo33l 300 4id ua s Y
c4 S8 aue |yl oy 59 Sl Caugll Guod 8 Alasl #lad o
38 3 A3 Gladll WAl g AL AW Al LS ol
O saall dalasdl Llgh fuus o €A ) seny el dso ¥ &G ey
L3Sl jlally LSl T e ag—du Jladl adly olo (sl S
Llaall  shasndl 33l oy Caginll 2008 aladl gy i Lgile i
£ LSV (g0 02 - Lealo €9 JUI Ty Blo—sal (29,30 9 puall
Alladll 1,3 0 gun o @il (5T lin dapeay Jaoaly Lid (s graom il (o pin
SSTULAL gl dl Ual ol e gy 23901 3 ale ga Le Lo
S oylall adllasg (Ll 4y e 1 laleddl (e sl Gany
4 Bl Yl Aol - blasl Gle o all pan ah Glle Gl
20 =B (1 43Sl Bylally  LegSadl o oladl (e igy - Ll
Il gL dalgunlly 35 Bl (0 3yl Ble—a¥l (g3 B e LYl
e (S el Sl () 58 IS 108 (e @a¥ (ST Sl Yl oy s
Cajleall Clale.aslsell Coyay Y Lisl el cugaly 0B ogastld g
i o Al Lol Y Lgellat s 8 Lo JS Jaad cijlaall 1ol
3518 53y Leipg . Lol 458,41 o)Ll a0 Ual g JUI 21539
@ele il Jpil) Gle 6,23 O oS ¥ 53Vl ol cslasdl B o Liall

391



Gl ot 1 ghuisi !
2331 (6523 0T e A guia ¥ T caladl (T alalg csld Bl o (gl 9
20l U Ogizms 0@ (Sgum 2 il W 1o (5l 98y @i - dwd JIsill e
laa e 7o 13 i aile Gall dasl e @aasiz 5 13]g.4ta
gy Jaly ollas mliay Lo Ole juw dild cauad jul e g e Db dasdl
+Jsa e e Jlis i pla ST

2l 98y ) pofiew po S (e Al g e 7 s by Ll g 5B
100 OIS -3l esd 2 Aol 2510 (6 5l A Sy (a3l e L 3
Grall 1aa (pogaddldag e (e )STo. gl g Suo o puall]
Lol 1y y ST 3l sl 3 ] 3523 S LolkT (2 el 3l (2
Ol 42 plef e il gl 2 anseione 6400 Joadl o gy g1 =
Ul ol — U S 25 A5 ey (3 e ajall e 4B puns
39 ms Lol (o yleall g 303800 Ciylially  LosSiomdl il ¢ Je !
s S5l Al dillins cye g 3 0oLy ST (ST AU albaill Cala
sle (IIF) Cayliaall - Tgull sloi¥l sy didenid . daZis gl ol TS
T 0S5 AW gl U505 anay auds Lagys a3V (e paliet i ()la ST
218l (ye ol (o Lgaad Lo laie Cylall 33 o) Jundy cLuaie s 5o
e 3508 Ll Lgdhalaas 3uod Sl slaliedl bl 6201 5aallyg Lguadd
e ayall Bude Ll : 1B 1 G510 Ll sk Zunaall sy o g 31
e 0938 Gid idaslguall (e il Al 3l Wl e d 6T L)
C @Al e se Dby Lol dgalse

dpddl elaall (S (e el 13 JUI 35159 2 cnalasll HLS OlSy
otiie 7] Bl ¥ 5g0 30 o (JEL Jiew e 8 ] a3l o pains 201
AT e Gloliin by (oLl sl 3 g s uslall U 5l i ol
ol Yl A sl CalSy (L gdlalaes i Sl ol Agalst
Dlade o o g latyl cre 8T duy OIS Le @Y1 12 0T ladl (e e
B! e cogaly Josell Lcuio (2T o1 g ol JU
It allad (e Lgaad sy Dlania V1 0g)5 68 . (559 (olatialy da !
ol (Y pnind ¥ (s Coylime oL LeS JIall Cylime s J5—nig

392



el gLl b 12 gl 2o okl ol
Jle Gl Bla Y Sle Lyt dog )b gl 03305 Wy cuasS 3543 o
Sy el ol iy JULI 35159 a3 oLl cmly el (o - Sl
Ao gy ol Aeel) Gl Yl Al ad) (e Hlody g lmine| I il
L (ki e L yumy 0¥ el cLgidlalas e |3das JSii lols Yl
cJeall (o b (el oy 358,01 5 A0 B abin 4T ST s29)B (e el
L alin yuen dalaidl ol Gls AU Caylaall slodl Hla Gga g 3393
ST S Adae ey JolSIL
Bolasdl slg i loua] b Al U WISs Il cnd;y LS
Blyo¥l Lle JLAYI Lle o yafin =43 Sl — (Rating) 0Ly
s s el pa] cundy dglac ‘L"ﬁ)-'aul‘-tﬁ)x?ﬁ‘:‘-'-';‘)—‘?l_“:du‘
otiaad| LU 3155¥1 2D @i i 41 001 s La LIS
Ol 39 (JUEL S s Sle 5381 13 (IS il 4y Laall (g, 1L
Lj_i‘L.’A:'TLTA S LS Caganitl Lcuge of AU YIS oatiad
slatie ) T rulil) Ao yull ol l) 3dle AT 19Vl mid dont s
22igs ey (51 ylasnll ot e CagBoll A cya eitiual) gl oLl
Al yyee Y el VI laa o Cagatl] ‘g\sﬁ‘gsj.gmji LI 33,0
pi i e yanll Balely JaST o) (e 38T Lgia i ¥ canlsll )
L yas ) @w‘&ﬂﬁs‘%@w@wubw&&&@‘ﬁw
L) s (s el B s 0 3 @33eall JUI Lecaia o)
oz gzl i oy LY e Ll e wa-d 9o (4 g3
ealale Ll o U1 LS % 0l 3 Ladl - Lo el Ll 2L 5Ll
Sgaall ALY B Lalang eall o Led] s ol Al s Ly
LeS i ool e ¥ Lgaze 01 iy lad 3uill ol o 23 B Ll le
La,led glo s 01 aloT 2 LaT «(We are too big to fail) dyslell o dades

(oSl dum il Lieliad| ooy ¥ e uomy Aot ¥l (0 (oo Al
13 onSaes Sl adeudl o) . (We are too important to be regulated)
Ll il o S bl udBY1 (y1a5 31531 el el (s sl
glia e )l iall e 53 La] AU debicall sy o Bygall e uad

393



Gl ot 1 ghuisi !
05Sis o yluall el LY cllyg SLE wue [y das 8T Lislys
Lo e y 9 A1 ISy 0 ST5 S Ladiaz o A guldl oy 351,
cagiall ylalall pllana 5y Bl 13 Gle (suslatd¥l 3lass . Lgy
e @eall JUI 16,5 DY Agudl 2w gslaisg . (Moral hazard)
o @l Gle ajliall gy 12 Lgais oY clldy lasdl @lac
bl s Garais e (L gl o] 8] e g lalill S|

b Lo 33Laa) 0308 (ye (paliviandy 3 y5aill o ylaall SLESY Sl
Lyl ] Ul S cdazd b lall Calane] Aguld 5yt 1 08y it
Ui Al ym ST g sl cLinY )Ll olia plini] e
53S0 0 o Ll Lillaies gl 23,10 Chylially  LosSml
Bilie e B30 Cajlially  LagSmdl Jumond O ey (5Tt g e
IS Lin s Lgeadh Jamd Agotlla . yaill (ol Lgalacal ,ulss
Cro - AL e Ll Lo S35 ) 5] il Jraom JAST cn
¥ i L JUI g e OF T oL ooy ¥ ATgull Lo (Lia
Ao g ¥ all Logng  A3¥ g Ul SLaw®Y) 3y Gl wos e
Aatiel) Goslially (o ylall o le el dasl s T gall i yd3 051 oeo
A al5a 1 b dioe gl (21 (ol 5Vl il 5 (o Lgaie ko illidg

RGN V.S

0925 Loy B e Liall 5 (alolall (oaloshl LS coopet el o
(389 Do AMall 0 a @@l yela Lostic (dad wcasdl 231, Lol
(Kenneth Ca5é gy e i€ 38 0a dasls 2 sL_aid¥1 S of dlsis Le
Jodl 355 ol 2 slasll e o ol e Lg!d H92m ¥ dulewdla Rogoft)
=S Laay «(Martin Wolf) caJgg o le 4515 f guingll S50 Aiua
: Lol ¢ 0 (Financial Times) jeols Jléiuls damew ot (rusluaidY|
dile Juasd ) ee ) il Lich o O AU Lucs3ll el e ol
Bl LgDhalas e ¥l i e (il ppo o333 - gatonll s
228 (oo e il 5Ll praindl Juamd e T s (g oLl
L9 dd aingh T ez el Slaladl

394



el gLl b 12 gl 2o okl ol

Gl 350l o Le Sas Mall asSondl dm 5201 3550 o Lo e S
Ol 3l alia e LI SJUI Blsaal e Lo a3 T gl e iy
B - L (otom Y gl ol 3U30 (0T oShom gl o) omy
Lol eyl Byl e Algull (o i O yladdl @lac i cye 18 ()5
Le Jgo 59 Y a¥lin . daagll ol 8 (4080 @asall Jod! O3Syl e
e S 50y i 53l Lyl 3 L of sl L Uiy 13 LS 13)
Ay ey alsi Lo 3ag wcSlall gmill Lo dum sill usleld o 54 @aY!
Lol A guia ¥ A gulla . g5 335l 5Ll (g3l aid¥| ((Robert Solow)
Coylall o cild eBgll 2 lae ¥l S5 o rag o3l plan 7S cya
gal) by Gl eVl sl 5935 1 Lcassbll o L5l
o slall Al YL AL e L) gty 135 (T A 9l 5 ¥ (S 120 g
ey ¥l o248 2505 7 Ll by il S0 B ygpall  fel i ¥ Snaiiy
£52 2OUNN 2L 35155 89 lshy Lo 3B (I dumn gillon . gy
3lsal 2 5l anayl Al &) gy pe¥l (3lad jus LaSH W (p—rugans
alladl 3l e yaLal Coylall LayLae Ly @gadl 3] ke 3oLy Ll . JULI
callall 1) bl e 53 ays e g cnsllal

Ll B Akl 5 ] 35311 (o anll A9, Jalse Hies By

o ylialls . JIal Coylins allsi Lo 308 sLinll Comy:2 @ By i
iy dpasSoml oyl guially 5ull (ol el ¢ liua JIall lle L
dpagSaldaylgall (o palmll clidg duas 1S5 Al (29080 9Ll
Cylall e caomy @1 o lolan V1 jlude @1 glasll B s 3l
el Aapaall adgudl jolall 0f (29, (e il Lo Jolis dle 3l 5l
2 ST USG slaill 1 So3ad B cecg—wl (Basel I) casly S5l yles
e B 2 8 il Libolin | (465 0 Cdyliall e (a3 jnlall g2
bl 2 Ao pull (o980l 3ad (o ST cdmmiad s 1 (0,2l Ao
2 cne Ll Bladl (s pall (i slall 18 5 10885 .2 yuall
1aa Lesle o ¥ Lacsin Gl pogall Ja Gl o Moo 3501 Gls
sl sluns g9 — spaad! (Basel IT) «cnl I3k slias Jolomyy - leal

395



Gl ot 1 ghuisi !

e J52Y 402008 alall allas 2o Ly Lyl oo Jpaall 65l
RCTCRETVI PRV EENE PP (NS (R P 78 - 9y POV-S {3 M
ol ol dolima ¥ o yluall e oy ol el Lol fiia
Iong d5Lian Y1 o)yl — S 3y lia M oL 3 (g3 cye o5
il tgs oAl s (yo ot AL B e 6y LY
329535 Libileam gols ] plaliatly gl 135 Jual st C3yluall ooa
A ol Laulell oda e o ala  LagSondl ilS 135 Lgililjue
Dol Salas syl e chyliall  LasSimdl pial oo i Joos ¥ Lo
ol o Ble Tl fiua a2l R g puill Al gy 3005 3la
G QIS e il e i T all S e LogSantl (a3 o
e amy ) Sl V1 (oo 5o g e (9,50 ol 4 il L
ioma 3ot s | B eaill 33 00 ] e i g ol o 3y al
e Lingi sumtll LY 383k @iy oS53 LT 3325
Sl el Baslim e Bayls daslpin iy coma:3 o3 okl
o3l le 2008 alall cye yg3ST in 15l 3530 a3 yomd | Ldlaal I
g e sasliaall Gl ) il S0 plan 13 0S5 o 2e3¥ G
blatl Guslin : ylasndl 2 Bla L Lgie JLo L 1,8 LUl o sl
Ll eyl olaslidl LB goriealls  Bomaall oye sle ee 3l 12a o) jud
tra eslng 2007 ALl (ye suigs 3 (ST Ra3Y1 £ Yl crm Is¥ Bl 11 B
Axlgale day e )3 Hledll LS e, 6,3 Y Gaaliall Ho3 0
cebs Galuallola oY clidg el yd5e aal )5 S8 Croguly dasa
o S gyl Bl e L g ol Blla 30Ty Lgoad Las S
drasd Gl 29,81l Gauasd ol s Bl o cds o1 1 Gasliall
BlLadl Slalielly s (e puaall ooyl L) 355 Shalae Jugell Lgule
i e ] 3l ok 5o 35 S,11 Al ya (38 655 il (o
Alall 3 il - a3 -l gt 5lugil died (Jlndl lS Logay . lax
Al dasl g Gasliaall pLias ] Al el 0l Yolond| JS el s 1998
il el a3V (S9ih g e Laia Jyuaml L 57 el oo

396



el gLl b 12 gl 2o okl ol
12 2 AUV dagSanll Lgilin Sl 3ggandl e Al ol (g p—udy
O g09- 2007 aladl o (658 preadl Joudl Lo lainl Lges 5 bl JLmld
wllwdy ol ai IS0 Lo sill ola |gund ) rilla jull g (xS el
oLl wgabye Uiy sl nginala 2 o0y9a 031 15 )l o il
2 Sl Bl (s et oLl Gaslics 0 B & Lisall (S5
Lelaial  Ual el L yuas ¥ o SLal b o il B punall Ll
Ok Agdaall Ao il (e Lol ybolizll Goslive e 38,01 (o a0 SOy
O (e @gidhalan (g yan Goaliuall s2a 3315 () e ag—dn JLtl 231y
A gaie ¥ Gasliall 028 3l e 2 21 ol (L (s il y5 s 5
5313 Lol il Slelall Jazma e 3 panl) 03,01 (o yds O (e 41
Al 2993 QL e (g yall 53lall ¢ 9 5iie Caugag . Gasliall o2a
gl pat (o ol 1A ylen (o slolell Gaslio Galbgs HLS e
ULl ol dals (ye Ay90 ylaS @ Mg sy
Ol oLl 3dladl 3 JU aSliadl 3y ) e cams 14 o8y il
e oo o igas Ale Aeliny it Ol ey Sl 231411
oLl Gt g iy lalle el e e debiadl ol 4L
] Agae AplB) Lsd @ AJUD 195Vl od o Je i (L p3le 12
Bses¥I Hlail @ejug oy ol 0B My 19591 0lis (o’ podat iy
Sladl Jre Glog lgudts Lewudh dumn g3 e 55308 BV 75,11
Geslially Colalls . dipes SO 5 a o3l 1ia ST & )l UL
LYol e Lisals s Lgiand b cdalos 3dle Blgh 2 Blondl el
oS LS Jusaipllan wull o o plibai¥l cdaciy gyl o
Olg b3l 4a5lo 2le (3159 Lginga o IgSall AU |lein ol
G2 sklitan LSS Slastiol Gouw cdla Yol Jis=idll Liles
Sle Ladle 4ud Gg el COIS ] o uall 1grg . 2 ) Blye ¥ Ll s
A g5l A gl ayled o5 e A0t A giie Y ild A gicull Jass
oo Adle e bin (o G ypent AU Ll e ylasd of A0gal Led
L1 350all Lgde (585 O (6T el iy g jical e Jasndl e

397



Gl ot 1 ghuisi !
sy g el VI 1 Cllag. Aglall  Blaall 3l A licall le 3 g yall
oyl Lo pa3 0T I3 AU 19531 (ammaty JaS dn g€
gy - plalinlly Ze ol AU 15091 5 tamy sgaig 3151 2
g 335l o33kl lnla®Y e sl A cwcudll oiia dlusiwls
LYy i Canyaa 9 (David McFadden) ¢paalaSe ool
Goled! AU jLanadly (Hans-Werner Zinn) ¢yad 55, uila SUYI
A yg pucall posl 1 A9l 2 ) s e 6y T Aun b (e cad el
By by G2 gl edadd  Lopgudl Gl B Landll g nasg pla oY
Les Jolaitl (gymms  Laiinll (o 35U 0 84 ol oyl 1 asull b dile
il o L] (B a o ol gl Loyl Bl 7l
Cllatly o yadl M e dam= Y slecla . Gyl ola ailas Lo

Yol el Lo lolel g e somm Jy cdad

agratll YISy 6,8 o) e Capiatll YISy B 5o i 1 5 o8y il
il s (pe il Le I (peicdac T e Y B Lasae LI
oiga . LB 550 4y Hlalsll Holad ISVl 2 byl oy yeitwull
e Caatll Loy Jumdl (g Gl 0y e e cals - YIS, I
VISl oo o) bl Alle (29,3 e oyl oika ol ginl (o @i,
oiaay Lgalid y i3 W Bdle TolSe e Cayliall e Juaos
Jundl ol 55—l iy cdgll B wcdyliall ) andsy. AU 315eY)
Mortgage sle—wull (29,81 a3 Jud (o a3 B (9,801 a3 B Lol
liw @y~ g «slaally Lgana  luiew T Backed Securities (MBS)
(Collateralized Debt  |,L_aally igaunll g, atL diganll ol
YISl oda i 1aa iaag .CDOs |lais | 3Le—wlly (Obligation)
o2 gl sl I gelill a iy Ll gy LS e yass
Of dax tye o s mitl 138 L uyadl Cay o 13]5 . oleia¥l 3_cld
cba e Sl Wolall dacal Jo e Jelid] joman Looie Comat
A ¥ IS Jem ol apla ) Ualidl e uidy sl Lo
ladd ol Adany et 5 iU Caianll YISy 3 Sy

398



el gLl b 12 gl 2o okl ol
oo cem T s Gle B)liasll 3y dll muudty JaS 5T <5
il Adeat Aagl) Lladly  Lasladl JS | gandy o cagatl! ullls
Y Caiaatll WISy pUat s ()5S 40T imy ¥l Lika (3
Lo o dgag pfid Sle 3508 05Shug iz siall capiaill Am o (e 32l
LIS Al i in (2] Canatl] Unzey Laygads wie DU Gle
uumge;dlgj\j)ﬂéjh@a_‘tbj&abjmY:6‘q§)i.\.,ll
Sl Jlms o da Bl B puall Calbgll o) . Caylall alsse 5LS
A i 4ty ol puall 7L T cads )l 3l gl Ledls ey U
i 5130 5120 ) Leale Juazmy i1 Dol ae Loty 3le Calins
sa—dll alif B conaile jud cnalasll W5 a0 Lele . 5y5 0 05—l 40
Jo Y gl Lo Al TalSU oyl A Dgasan oL gLy ¥ olazily
s (e Aoold led B yall WSS o] i el el Oslol g @
ST g Vg O U HLeia¥l Jloma B (glalall (508 puall Jglons
1Yy g ¥ @ @ld o gl g e (o g il B (San e
9 lllae 5 I o Aaasdl siag . blell Zdle Malall e
Cailg I alls e ot <l 5y s Cayleall 2ls 01 Lal g 3L
i JW 5w oo (ITF) Coyliaald 3ol soi¥ plefy. Toalstly
Cslall T el e i g - L s a1 (o Lgialy| Gamay e 2 V1 liia
Wl ()L ey a5 o 1310 ¢ agarl] 120 B9 LT o) Lonllos clae )53
B)lalls.ca)lall Salbse calgyl adu gy 8 ylainn Lgadl 6y
T Bail] gl Sl 1933 0 08T S, duelain ] Laddsg LS
12825 43S o liall Lewyled il 2aids oIl Agud Aady g Ll Lgd
1038 540 Coyleall S cnboladl HLS 0 Lad e a3 Algudl o)1 Lagg
2 Oplelall LS Lguolany Sl Cal gl Laa (0,85 () g (pa Lo
Ll Hleiiea¥l (3 ylinsg Gy loeil] U yLeal
bl adle ) Aales Al Gusl S8 U Bleal: 7 o) T
oo ST e Liall Jgall s 3anly IS 3 i puplad punlondl gl
ol JSI 55T o ) Cacnl . JU B sl e Bl3 01 Aaids g asly dlal o

399



Gl ot 1 ghuisi !
gl 9l 5l ey 1001 A jles Aapyle B (ol dxgie
e SIliga s JUI 3l gl Jae A3y daidell L3l e s0e lia
S el J9ul Ao gazmag Ad gl Ligeadl g (I 51!
A cucuia ) Al e 3 @Il of - gl a3l Bgaiamy ((GT)
IS5 ol A Ain Gl puS llalis 13y Lo dall dawly
O Lgeayg A sudl JUI GBlgad Bl 93 Sl i I T - il
deylaly Gugyges gos> Olesd le 29 Le 389 v ol Jalaiy 3 alall
Bt R Sl amialy a3l sl @ladl G B L b pud gl 128
oo ekl gy o1 B398l B Gusles 0T S 9ol aaill Ggiuad

el gzl Lo il Mo
2ig8 . aST S0 A el JU Lcacufo ol Y Lallatll oiia oo
@b B (S uelsd gl Jin g Sbla] Jol=i Ll
IH> (e g Csbieall (o Buall il sall ol ] Jolos Lgil - Lglae
1 sa0 12 Jgaia Oloyes 3,505 (e anlill Gy S slil e Jaall
U alaill B ¢S 2 Feliall dule Juasd gl oyl .l
I AUttt i 3l syl (yn 3y o gl g 5ill gl
gy e Byinn Y3 o Agall e O s - agSmdl amn g3l (0 55—l
lall pe uadlall Ldls Lalold Lind) (a5)5 () Lgale of (Layla
| I ALl 20T el et 3 Jalall sl Ll sl
‘mw.gmy\M Lilloriag JSS ol mllins alag psasnll i
e wrall e Ll AL de Liall a3 S ¥ coome W5 uu
opg\uﬁ@\}uuﬁw)m PLAS is ¥ Ayl . Lgeuiiy Lgund 33150
Lgisammiony Ul Aygaall JS& o Tl elanl B 3ol eyl

10 93EN e As et Jod!  Lusbel I 190
LYl e pdlag (Carl Levin) cnad JHIS Gl yagand! H5ilicdl o

Oyl ‘E,Sa).{‘z’\ fas ol g danye g g IS0 A8 yo ¥ 3u =l

95—l HLS T a0 (6T oSN B plaadl Aot ladiiee 22Y5

400



el gLl b 12 gl 2o okl ol
2000 aLa 2is i g ola V1 sis oyl Jilews b Creasaiall
ko LAl (5T 4 pal o gl sl AASH Biell 18T Laes
Al pallsel corg e L ot bl aelws Sl Galall
syl 43l 39 crad geingl ciag el L5l (s sae 8. S 25l
o Cjliall Lot 3l el a8l anpaall o ygill elin oo
ol B Aadlgl 5ol gun] M el gal oy e oo e sLia
ISl pual fusd . Ligyol o dypyatl alll gas| Al 5T ST
i3 KPMG Jud (o 1S, el oI 3aall Jlome 2 3 Lalall
Gl o Ll gl JUI « yplantl oiis dlgai Lo 35 Lilaall olia (e
Oy (i Jajmng (Liliw Ole 309 eyt oo I B)las oL
il (5 pem geall ST B ynang iy dliingn Jin il Lo
ard e ayliall LB calalall ils sl LS (e sae il LS (UBS)
23 00 Ly g LI o M gl i (e e sliney L
dnlaial i ey, Lol a e qgule oo S0l (5l
O all IS e oyl cilel B iall Llsll o som @l JLas
a5 Of coe L A gie ¥ ol gl -5l piall Bl (o gyl
Lo JS clga 5l o8 3 catieiass () (e <5 Al s A puall L5l
(b laling 405313 393 (ya Lo
3 QLS Bla st 6y eandl Hsilicdly Lalygl Iyl poe 10 SV
9 il 33301 1S el s B piing (5B 55 2006 alall o
««Stop Tax Haven Abuse Act» (il :dp ynll Il agoma e 5,
LY diles Blics B9 B piall Lnlgll Al 3ol s (53l
Gl wie O LA 1 £ g ydie Bolaias Joall daje (el uB Lebigl oIS
O 4lB ¢u p23581 4380 g0 e g gyl s Juas ol ud Ml Conld
34 suzmy 5LaN g pad Sl punll 23 (s (50 gl 4o psma ST
a3 Wy agansdl sanl Il 3yl & ) Bliny ga™ L pus Al
By L1 J 9ol 4513 (yan g yaig 0L 13 ls; Ul clgie 538 o
(Aruba) Lyg)T e ST yoeadl B o 533 o yall 53laN e

401



Gl ot 1 ghuisi !

Sl a¥lg o By | ycnrguug oplidindd wl1iSy o(Grenada) 1alo 2
Ly (Blcall 1208 b A |y )S3 13 0y53lall § 9, e T 50 cmall
Isle of Many Jersey g Guernsey ol | S oLl diaia cood 283 & o
.Cayman Islands British Virgin Islands <084 Sl Jlall o
Ccanl lolie oo Laly—ww Loy 53l oia le ool Labsgi olaf aat
il 3 (a3 gl Las B35k 2o

Loaiad scde e Laly guopall 050lall aelsd b Lebigi ausus
Apspall  Lalgll oo I allgal oo L& (S el ool e 3k
Jau! Agdee o (0,588 O Wi s L puall Ual all 3> e 0ol
Ual dh o 12 iaag - A yiadl a8 (re gl gl colS ol a
25 il Gl sl 0T e ol Bal3] Lun T cre 01552 (o Al
STy Bl s ol sl 13 e 05Sia Jo ol 5301 (3 5|
Lcufe JS 058 (O laN 10 e B33kl Jlo g ey el
Loesad dadd @uo¥l dp pall Laloll (B 305a g0 (A8 50 IS 9 4y
O B30 3155 I8iie umens 3Ll 1oV Alasll e syl
o cangeal A sLauY 1S, 80 Caylall Lo Lighall oy
Ol (s Lall g gyin 3899 ey il yid Loweratll ol Eilumi
e OF oS dAplana¥l IS ally Coslall el wdl byl ola
o LeS L 57 Bl Lot 380 5e¥ 1 Bamill LI b el ops
it Ul ol Ual o 313 o Coplaall e osilall pgy dia
Ayl BNy oy Y1 Galill (e By 2 S pal (olalsl Ll cam
a3 () HSLEN g g pdie 0T 10 ) Cas T g3laN g g s B
Appall  algll e Lisde gays ajias Lebigly Gl LsS5 il
Losle fommy il Slpall o 35 Y Loctie s cyshasdl 3 IS0 Laotic
gyl Ualedl aa g e Gsa)lel!

Ceonds Al b sl dgn & plie Gle (9lall g o) die golaing
Tax il yall Ao Liall Lalaill b e dasSa 5 o2 Lelaie Lgs
s Lelaitl oi g . (Attac) Il 2 olhie of Justice Network

402



el gLl b 12 gl 2o okl ol

Lelaad (ygall ai Gy (e 9 o puiall oyl A Bla 39 puiny L
Ot )S (5 B pall Aloay dall dalaill joe OlSy .00 o ygl!
Jedl Jalis o iy e loll o - M5LB uST 13 (John Christensen)
3ol O pladl e i g -« ALAE g Al pually Fusll  Laglall
oadd dpeliall Joudl dmbins (B 0585 o Gl )l d)lxa B
it saelaall  1oLaid¥1 Jang duelidl Joull dnlins b ()5S s
oty aSliod) Jlea ¥l Sy Glo (ALall clidl a0 3240
oo LB T 1oy ale US 3 Gsares CBlmall 283 o Ll
Ol ALl il (g5 S pal ;¥93 5lubs 10505 ;¥4 5Luke 650
agBolly . paall Buga i Joull (e SL 19l 0ls aad (e iydy Lo
053 Y el Tael e o Il 3L 8Y1 oS5 ) 1 Buaal e
O @l Gt O st 58 US55 - S el 5¥ 95 5lle 100 le
Loyl Lalglls aalitl Joull 3 Geaitly €0 daitll laebeae
ol gty i Lgudis Lgwudh Lueid o agalid] Joudl LS} cungd
AL 2 oLl cleaill (e A gaie ¥ dacies

Ol - 352l (e i OF czm Byl 150118 0By Tt
oobiaial o AL A lg B (eSS Bumpnll Ll S alas
Lo s cpe 1ayall Lnlgll s Claiiodty - due Licall Jaudl oya JLUI
(3T 8l (e iy latle gl e At Ay Yaas (e Lppd
a5 Lo 83l ya avtang (Aalill Aycally o yeiticnall  Lnlgll oln gams
Joadl le oy lin o a . Shalas oo 28Maall JUI  Lcucufo 0
e Gl Ayl 23] e S pall Lalsl a3 e Liall
Ll o (Bl Uale 43 s wdlin B yall Ll sl L
LeS . Bt ] Gl silalse Lgide Juamy G301 Jgidl JS oL
Lisieas A Ayl Lg¥uae p8,5 Gl dgpall Il Gle oy
Auelsh  leha¥lois 25 o3 A ydall  alsll Y. Logs Aguie
2B e Lasla Y 3Lt Lsaall alasit wl (e yae ¥ 121
-Lgin sllall

403



Gl ot 1 ghuisi !

e sl (2,85 Oh Aejle il dga Liall Jodl o) 19 o) T
b ol ot ol Jie Won of -+ Lgiabe o oot dadl gl i yunll Lselgll
(T Al e e e ag)ys¥1 SlaY! Lelatiomy Loyl of el
ool Ayl u sl LI B ols aisgs yu9dhs Ay pies
(Sralai¥l JLAN o Al La i pan cdis a3 Lollagy of 1aa )
eIl JEL S e el el Lo (3 LgilShien (o sy
Jodl cealslag i yn Ity (Virgin) cnos yuall yio ol (eIl 53>
ZLSY ine b gyl Lnlshola e Ul e caiiel Ae Liuall
Y Gatd Liay Laagad Jitie gt LSO 10ga (g3 ¥1 Lnlgll s

Aol Llaotldy i ge GRBoTolald e Gle: 1003y lud
o I alall o elie ¥l le paitl 53 3 puall Lol By o)
Lyl 028 (s p8l5 Ul Bl bV danie B Lid ¥l cagy o 9,2 ¥ Lia
2lan | Jguud Ll 2 o ladl Ayl gl g lasudl ccodllal S
oo o Y G 10glg Byaadl Walgdl 31 1,50l olia Ja5 of 19,300
i ¥y LT e liall Joudl o 3 pall Ll 4y e Sl
Tkt Gl Syl IS5 gl 300 agadl Cajliall e oo clall Lina
el Gle Ugall 0585 )T o agllall VIOl Al Ll e
1Syl o2a e ol Aamiand (Al pall )l aes uST

ol fivn g (Al dpaadlly (JShp A puall - g1 s LTI )
Ob 1 JUI Glsual lan S Liyg o o i e sl 335l H3landl (galuard Yl
Bl O @ad eyl sl S Qlsal 3155 (0T Lis iy 51!
Lotie Jadd Aliaall oa e yhared (i Lt T2 e Losl s
JUI Lice 0l ey e sIis s 30y - 2L S aw o e
02,52 Joadl Tus Ul oS S5 Bl Ll ) o ygiien A3 aal!
U Bl Sle Loy ail dus g3

gl OIS I3l 1 6,5 T Ao id A5 aIl 0ld (e il s (olitang
2ie (Lgdlad| Joged 8 ST do iy Igenlww o L2Vl (e )5
Jsdag - Layls yae o lelainys Yaas (o,d8 0 e Led 3 guie ¥

404



Gl g | (g 2 Gl @iy ot
(Robert ;Lo & 19 SSupe¥l dliay OL Bl 12 B (uilin o

glasylo adl )5 Aoy pp 83 7Bl ¢ las LSS L] 53 203 U3 Shiller)
-(The Rising Tide Tax) dabiell paiel)  La o glad

Yol da g1 Ao (5ST9 J gl 2395 19l

Gl Ja 3l 1ag . Jlgan ¥ (e o (51 LSToal G el 5095 0
ol (o Vg iy (Yalle S 2B g0yl Bnalnd| 3 (yayyalll Gaple
ylall I Hlaiedl ani 5ed . penl @llall Ggies Gle cpalaiayl
G2 Dlaall jla ol (ulal hlas jsle 13 OISy JUI Lacsde 6589
L it daaly e sleall 108 jliog 380 e sall LY
42 - L@ Ll Hgiae e ot I Vol Guce uliu]
S35 o pamall Solaadl )l Hh 5 1996 alall fye pia s
w9 teged] Blgal B WLl dol 2V dia (e Olecin )& T S0 el
01 89 s (o paiead | Ol p2 el il s e e LT 2515
2000 aLall (pn uske 529 - @idalsd 3 ol oY1 Bia (e sl 15250
Sl LByl o30Sl ll Zelaall ol ceililie aai ol L
s ol B s B 1a 4dlie Sy LYl Gl le Conal 13
5 deamil] L leSilh danimll 1S, 80 A 90 50 40 3y M)
bgiwa Llei (Nasdaq) <Ll

OF Thg - (e Hld o ol clld (s alse T A 0LaS g
AT Al G (o i 3D . plad LT B sl 1B Lgiap Al gl
Ay pall pl ot 3Ll de Luall Jgudl o Laal o) Logd ST IS
Ol oylat dga g 3a5a ol yaally L ¥l gladl Ay wl35 o Byl
DT Al ps e i 31335 e latin | Aads BLAS a4 3,311 Jul!
adall oLl @ relue Vg e Lasil M ) 58 sla35 duelainl 3 sy
el el oo ¢ 9aks Aadatl ol el . aia y @Ilal Lgo e Sl
GO le slualy )seall play calides B (yslsmms sty e lain !
Lol Jsadl el le (gdsmiuny mulad Junadl le (slazmyy il

405



Gl ot 1 ghuisi !
Lol L @gild e Laia ¥ @liadl e V1 Lyl e (5431511
555 1SS Ay il @gl g 5 puaally Glasll priadall Lol gl
(T Al e Lole g pdie 3 dile IS (01 4l ggiwll e
alos B iy Dlaimn VI B gomami o Dl (sl slama o123 V54 Lo
2D Ol LgallaT Gl ol 389 (JSf wolyal) - slantl faa o
095l O Hd aS5a9 o pdiadly gl 0211 (B Byaliatdl AlSia
@i a1l Gl Ly (Y i Ay Bilgial AL oigy |5ilginl
ol gl ocad Ll duale (335 T (g S Joadl sl (oo (Lile
CAUISEL paa delal (9 Wgliml! (Lga Lguil

2007 aladl ¢y yolis 3 pleds aoos A aell oy pually 3301 dlila
1S 5-a01 330 . ugals B Aladl galai®Y guill Jleal o oS Lad
Salatdl (e Aoyl ISV ol Hgis (gadsi 15518 Le ¢yguulieadlg
e 1 sl &) S @ e o g Ayl e 35 Chgyas
A gy dayss galaidV 5L AT azb . ugals S8 ola il dga g e
) bl gg el y2all tra ami Y Ialae iy o yadl B 3l 3Ll o
olsbs 143 ((raxll ol B sl I e lain V1 aadly () STo 4 S
Ly ol ) 2523 ()T B Sl (i 11 Ol Lt ey L
ysd Busleam®¥l aglald (uid & ja B B3l 0359 142 Guady OY)
AF Heabol ol ey Lasien: Jgaid  |ysuaill oda (Laura Tyson) ¢yges
Dz o Lis gl uatiay Diaie gl puidl Budoey AlaS Usall 1
vt aala ye¥I aa Ly

Cllall ey Lo So25 o Awlecd! (o rglall y ol Lo 0SJg
eisild Cals aldl clilsl 565 (93 Adslimll Loy sl LagSnll (o
4a5 Hh b G Al Spaimll Glisla le (4545, 9l (30dlg ngllaly
cela@ W e T Al s (o s cpa Ll A gia Wt e Y uslg il g
EPPPUR-N{ - U WU | P 9| B | - VYN -V N PR U TR PR VSN -V - PEN O
Lopa Lueliall Joull IS awd layy wi¥y) dge died . be Sle L)
ol99 s Lia¥ly plall JalS e e Caudsiy Sl puall (nas ]

406



el gLl b 12 gl 2o okl ol
Ol ey g Lea T Al Ja it Gleo ] JaIS e g s lizz V|
A58 i pus Jdas coen! Gle (flat tax) oo e o pus Jias (o)
s (U S L Ll Gl e g gl Jole e (6 ycan
(Paul Kirschhof) a5 &8 Job LoUT 2 850 ol Sl gune
2312 e Gle S B 25 dieid A8 i ge Jas )8 B9 )i
ST il G Ll jals adill B Jaxd T pas 3,801 128 IS ely
cpoe i Lagy 18 alaja [ogule OIS
i Lyt 38 Ol e Yoo a ylall Lengdals o le
Al ! iy Clay ¥ 56 asall s 35315 3l
Cog Ll U5 Lgad Uy g puiall Yotall 3335900 LSl
eleadl iatlg y2all o pLanll Ay p Lol Lggd sgy Gl puad ol e
i s Ly Lallid jLe & jslo capagidl s Sadlaly . —elain ¥l
ke 4] seay SO G patl Al B 30EL | g yndl Yaalls
Bl Aslas (39 i 1 izl gy ity G Lgendi e pelly i
SUPS PO I+ 1= DN BN PR R O I [ PR | Ve
o3l e Bl Bgyall  Youdl i3 laall 3y plasyla
AT s le t300al) Jeaadl e Bcsgyall Yol adsdg ddlall
Oaai OT W gl Conlg Cre (ysSaread ¢ glanll Aady cecalss () Coalus 1300
celymall Sle CAl il 1033 ol sLua W) Jals e Sl |
«Rising Tide Tax sslae LSlgic allaifl 12a ey & Gl
Olashall of ¢ il Toss (329 Jany S21 g padl alaill (5T System»
B 50 0T SolS B (52 ST LT 1 plsiall 12 g gl
2w LS e ol 5l JS Jarmiion 3 gaad | sliatd! o AkalSI !
13 oLl O e g Lol (315 0¥ (S5 LY Laya ] Lgy
A Il 10 35300 Lasag sl olsall (e 58S ] s p s
Js bl s e G sl Bale] sl salels J3amily asull
o A gie Y Ldutie Moy o gl oz &dle Baas LT 30
e Joams 05T (6T pasSn) BB (e Bulla Bl aa e om0

407



Gl ot 1 gl

Ol 1538 ey 52 il Lol s Aleadl S5l Ay s Lo
o G Jars Gl olid Ll (e B piadey () g 128
Yoall o o olas Yale aals o sLsid¥l 3l wf o 5L 5 90
ool Ty bl 2l ¥ 4l le Juasd ¥ ALl 2yl
cdadd (Ao Jo o JalSIl (g il dadged Guudad (sadat ¥ Lad
Maglo HUDY o Uasdl e T 128 (e 02 01 e g0 pad OF
OIS LS (igaim ST 0585 pdsill aalela i3 o <2 Y1 Liis Jans 2
g5l Jguog 093 Uslizmlly . |l Jl b 0S5 LS Lglas ,387 aygul)
AL B Sl il 385 o LU B iy cgsiand ] 18 )

sl 12 Caastg Lad V1 Gle o yadl sl 3ok 11 o8 fad
o Jaas GleTaln ol asdl pad . Gla gl 2a | Jals (e
A s gl (a3 (Juall 13a e 393ley 5L 2 42 Lolli
Al il s el e (o ydl gd e lia V1 I le a8l wl
Aalin] A pn 950 a1l 500 alins Al sl 932l e g 5550 Cali 250
45 LolT B f s Juas Glal oo (all gy &SI B 3 4 Ls
ol (ra cLuydi 3,8 VY5 s ol aldl cB4l Sy 25U o
dowusill B il 5o Gle sliamy c9)50 Osele Gle 3251501 Jo5 )
ST 9y Osale 5o 33 Ay lIs hlae (32009 9550 O3—tla 2.7
Jundyg 13829 955 Ll 10 e sama jlo & 520y @il
dazia B 5 36 Jouall 12 il o puiall 51,01 L s o ol 5
39l Acalucadl Caluai o calin ¥ Juadl 12 o) . Aulasll 2 LIl oy
G2 B 5248547 tr 7l OF oo A piall a®Y Jaalle L i
OIS 21 Jaall (e i3S il Sty Jaadl 1 o Lele . alall 55 taitl
LMy 23U 3 53 Slaan OIS Jaall 10g8 alse i s, e 13 105l
3131 e a3 ¥1 syl Joall Gy T i Ll 6L 54 UL
S cpsdl Loy Jgaall A pnll Loy 20l) G290 . o usll 45,1
oo oyl I A il 9,5 104304 AL 5ol le Joall s
Gl Gaow Lo 2als ey e ) dwatly 52152 Ll sl

408



el 9Ll b 12 gl 2o okt ol
ol JalS e ppall sl (a3 o el Gl iy e
Aadall Jo>o o gdiS 9y50 IS e gl o ccall 10 O Lo (ol
=P\ [ Y PEGTU PURPUN PUPCETRENS [PPSR PO J PO A |
ez (e 433 O Adgall e coomy 3T drs Gle ol Gle 2
Aol Jer ol Gl ) Genall  faeludl

I d s le , 8K el Juas (058 comy 1 12 08 T

2 9532 ke 200 (e 58T le LoWT 2 85501 Jeaoy ale S 2
248 (ya S o yin Myl e Jand ¥ Ayl T ;i - da sl
550 Llile 4 degame Lo Agall Bil35 1) (ypaby Byslla . 1S3
e oy eyl Lals Lol daaat) o0 dals Lle L cpaill dag Lo
Obeasey &gl T HLae ¥l o J30 Lesde Loy Olad Byl
Cae Ly S g 153 0 0093 (s aaliall Ll 038 Lo
e gyse all 240 ) Joss (1990 aladl i aS,00 Aad da ugia
g Lt aBe ¥ dols Wl ie 1S40 § gunge 1S yallan d3gull o
(o9 ¢ puall (e 3Laall HILAL lada 3305 IS (o B0l ol g
Wyl Juasd ¥ 38,01 L azma e Aoaill Lo yuall Yo all s
Al 5205 i e Junnd LT T — B 2 2 (o 38T e 35031
SIS &, A pead . il sl e Balally Cazt o3 319l oL slaie V)
Lpenl Al Jomts Lginanl SIS Ao i Hga¥1 ks ) Js—mi
LY 5115 Lillag o a1 e g punll 5T Lilea 31 e dg puall
o yidly 1S5 e g yall ca 5l puall dad s 385 ,e ¥ o sl
rels ik ] Jiogs Le (35 LoUT o 3uSLeall Aagall (Lol 2305
Lo,y Jsaadl 568 Blus B paazill 531 (Gert Wagner)
e LOUT B e aally elyy  Bpalat®Y) &gl SUYT sgall o
s o3 S 55501 e e By oyl el il 352
L3l S AVl il e i Y1 Budalys cegaind 5 o5 e
st O3 il galamdl dic iyl Le Jalat el o]
iy el ol o (e e palid! )31 B «(John Stuart Mill) (Je

409



Gl ot 1 gl
s e lgo,ai o o 00 e A puiall (o ya5 T gl (e
A zlhy deals o la g Jin @ 39,0 Ll Juamy &)llla i onLalall
;Mltuwe‘d&;mua’:_iﬂbt&luajulwﬁaseMTgmu@h
AL B pnlacdl das T gl Jle Lan lia e dd 39,50y 3
9T I9¥N Ayl e s Ly BT 16318 s gy i 31 Il T WLalsT (581611
ST e
MAW‘&AZ&U_LC@M&).&OA“}MYZ13@) [Fe—y
.5‘)3“2“ ol L yoon 21_44)5.31‘&,33).35” Malall u!u)}d‘gs
(ool gl gt wadl t y ol JU G sShiay (pldl (po gt dag Lle
uib:i L__Tﬁ‘ ‘).Ia\_v;l‘é___v.\bmj)\.a:&_‘.u‘ﬂ &_\Lu.aju}ntd‘ \S)_&j
Ayl YS9 201 S 2 g)sudl Liguds s (e 10 Leidily (e Ly
Malall e Loy Layluadi vy Sl &g yuntl o0 (Tobin) cngs
Jezma Gle A gyall Ay il w5 ) Las (a1 (B pally 3ol
O 05z Ll 3t 550 s le Tyyliall pler Loysadl  Slslas
gl pudaiass S Jlga¥1 508 O oS T A9l &3 Sl JUI s
029 iolawsll dadall JalS e upall ccall oz lgauas
Lollayya .3 aislgia Joan le slaasy o 30l 31,01 clidof JalS
«Stamp duty» sle—call &yl 22 o Oled) (e 32 g - @e—ae! g
Jsmms Jems Al (il el o (93 Atshusl o Lalad (o
e ple JS B Juasd dilay ) 1533315, 59 Of v guylaall Lgis
Golee 2 Lyl Lol camyby . Ll Ll oo 1S Al sl
L pall ola @SlS9 Ao el B Malall Ead e Auyis i)l
30 89 (y9e y—dll sle 419.19914 1881 cralall oo Jgaall 3L

410



el 9Ll b 12 gl 2o okt ol

SV 1o ol AU 3L Selatll JS leg (00 Ly puall oia
ol gl Gl 3ol ¥ Ay ynd . s Lille 1350 30 gudl 3350 3o
30920 ¢y« poadi 33T e gl Lop s 1510l 3G (ASULI 8
T

oela ¥l glanll dad ) (el ) dgal M1 & jadlh O Hlads 4S50
e Len Y1 Hbolill e Jalatll yos o o csLid ¥ dlas 43 Y
2ual Gle asall Ggnbeddl wde sly el it Lele iall 1gg
AlaT o o el S s oyl allaild Juatl 1 s (e 730
aladl U pMlan | (3850 . cgaje (po ddily @ yuolin v Cribol ol
O AU 2 87 sy (Financial Times duslaid¥l 4 iall a o
O S re¥l oo U S 785 e aad yall (o 35U 2 859 LAY
oS Y Ligiwe ghig el il ol 03 @asdly b elain ¥l gladl
Orally Lol wlg Lllalg Lillay o e oda plaill 4 g @ity - Lelsi®
ol 0T bl (e L 2 60 iy cdcadh wpmaall ey . L]
B B L2V Gl s G 1] Al ooy ¥ @andls o 5Ll
00g2 s Lid Wl Lo Aingyall Iyl 3Ly 359 o il oyl LI
U 2 629 (LU cniolsl ora BUI 2 64wl —tasd 5Ly
2 565 coatlan¥) caibsl gl e A5 B 59 g oy cribslsll oy
ol sl cpilal sl cye 35U

- il AUAI 5s] Dl ST Ll (ye of e aBiayg
(The Zabisl) paill L oy gl dnll §Lask i )3 3l 3 puall
oma e g piay das a9 OV Lgan 35 oy (Rising Tide Tax)
S bl & o peizmll ad b pae B 6T OV Lgan )i
osadll Aygla o dogaiall (e (g diey bl sl (e 58S did (sl
G 3l 355 aall a5 (SIS paimlle . e lain Vg ool waiaYl
S ¥ e 3 yLeall alall S oyl T Loiad syl Lgauiei il
SUSUIPRE -y W g BUVE- 35 |v- PR ES L RPJI DV PR v YY)
Sl Gy eV ] pelein W1 gLl gage o ) Uy

411



Gl ot 1 gl

pllaill el Judtl 1aa (re Log yis Lallad o ond A8 G1 o
olmal Gl e Euninill sl Glmasl ol G !
38 A gall ylala cya cnilol sl ¢35 A5 i Y Lall il
s i Luclainly Luslal y3a.ily Jeall Loy 35l (1
i (ye . Linsl B La3Y1 il g e Jeadl 33050 St g 32l 12 o
AL AL s (el 3508 ALin] oo 308 315 (pe A3l G gutia ¥
RERNPCREV: SRC T

Yl s Ailacd 52U
il U Gl WLl ¥y Ll bl 21y sy o
JSo A eslees «(Anders Rasmussen) ¢ps sacal EYPRE ) FESIY
e Fueal | slo Byt o 12m (a0 1| e (ST . uSTS
Ol sian LS pcuganidy 225 1993 alall Loy e Laia ¥ dyle 1 g
(Fra socialstat till « g yawatl Jgudl 3] e lam¥ Lle 1 Ugs cpar
ALaidl cpa g twgeraly OF le Mds sl i ISy . minimalstat)
AL ¢y 2 S Al oy SO <y Lt gmd e 5ol
Lele y—die 3w smg il Laiadl o 1y sl s e Laia Yl
55 39mm ¥ AT G sy 55T |y gal @lad 1B Ol nwwganul y B e
e S0 1yt (nganly yom o 0S8y Lo s Bo—wll H5eY1 IS
L . 2001 aladl 5 515350 Loy g Lootie Zue Latn ¥ 2le 01 g
LeS - alall jsbaill o Ll e ¥l (5l 40l cclling Lin S0 e
ol e o33l 3 s s el eyl sl yn] ] o
Yoradl 55t ¥ LallT 3 il 5 Ul Ladlis 12511 3 63 Ll
LS laldl LB (LAl 3,8 Alae le 3dLall dg punll

4 Sl @A Zagadlls a e gl y Ol (Jsall Sy Logac s
A 5903 CyLaill e Jam 215 Libuaeall Cruniie e i Lasall
oo pellaall 1 05S g . «Flexicurity» «@ia¥1 a9, acall z3gedl!

I of 10 ey - (OLe¥1) «security» cpag (33,11) «flexiblity»

412



el 9Ll b 12 gl 2o okt ol
soially 30yl buGall s icadline (e Saude (u pem laall
ot Die oYl s il LYl B Sl sl Yl i)Y
L Le e Lgaad Cnlalall oy 3 3ol gl—diall o) 5 cooLa3 |
opdaladl sle o5 Al B cnnd ol ddle el g Ald o
oS a1 55l 130 dilale i S Joadl pdat w3 ¥ Ll ¥
e LI S| A oy gl s rgie sl oL sl ¥ L UL
«hire and Tate 329 J—ealls (Lianl (585 Laddl axlly . Joadl ds )2
OLeYl Ty 0gaals @S (ALl 329 A yug Julall jaTinl) fire»
O3 Agy9¥ J9a 1 B (sibalslle  due e W1 A le 1 Tu e &
093 0] - eginle y Agudl JaSal e Lain V1 Bulasell |5S Lslatal
O3 iy Gl oralal ol S 4] Tomly (201 3T ST (T gl (s
WBlally wiladll - Ol ¥ el o wgishl pe 2l Gliuly - 3lzd
e odbaladl s laindl ol ¥ Aadadl sia le Luliy . ole ol
s Lanazale Golamy Y5401 090 D@t juas (56250 Jos!!
e Isiw sl s Gle sl s Al (o) B sl fus oe
s inag - Lisls dale (ysbaazmy 15318 o201 S5 adl Gy 2L 3 70 o3
LS e sl LI ey gy o¥l Jodl Gl (Bga oy Lasall O
LagSdl Lgd pdus il A3l 30l Jsbo Go (10 pogiadll dag Sle
Jeadl e cplbolall Lnadl Lol
Jioms 301 a1 e¥l ) o BBl Ll ol o
G ehsbe rapd Alladl ilas SHlads JSo . Jaall (e Gsllalall 4le
Jolall auzt Joall ClSen e Lall da s gl asan Las piell o
D5 Lalg gl 4 (e Lo Aage i Jae 3o )3 Lol Jaadl e Yol
WJomin 108y Jeadl o Lillaie nld Bugus diga elad oIS die
ST saSIl (aizms pu ) 3wyl @las el pdl ol Bl B
G 2 Jol 5T G @ g pade &1 Jgoe 13808 (319 3 )Liang
e slis iy (A5l Al DLl T B Jal a8 ol aad] ) Jaall
cdeall Bo—u 2 Aysllall (gl (e Bulg 3 bl &y g punll o)Ll

413



Gl ot 1 gl

of daall e Jboladl Gase &l e oy Al of 1o o) Cacsi
%hdm%gﬁ‘ﬂyb&ieubtaicub)ﬁ&m@ﬁd@u—bﬁ
S 2 ¥1 e ol a1 1 OIS ol i aaad| Jeall s ya 2
Lingpall Jaall 2o ya Jalall 10 20 13]g . Ll ww dule Juns 0)lS
cembal B sl Lozl Gle Juamy Yy L3l 4l caie

ALl 2 55man 3G ud (¥l & 35,11) «Flexicurity» Taa
3 y—due JSom e axlg OIS Lia il albas a0 relhlad ) il
Oyl IS G s iy Olo gl Ll Jeall (e Mole cnS5lads
oo ax gl gm0 (e iSsLadadl sliely . Jeall oo Jlale LS)Leds
el Ble I Bgaisy s ially Aladls ¢ Jaadl e M lole
eie a1l 0¥ g eqd] Al Linls Lain g el pualad daind
hio LS Ae pwy 33— dill Jaadl ny Lo Jeam e o 45T 10STie sls
Gr>Tdee oy M Jae Aum b e o Ul Jain o Linads Lasg
B9 3 50 nglac 4o, (9 i Ondale BT (e sy JSB g Ladil S
Uladl Loz e Juamy clole B e sty JSytale JS
Creugacaly £l 33511 iy e g am sl aladl SoBosae  1,L g sanlg L
Toyh wetd Yy e Y chylaiall o Ll sJlas skl sia e
Jaadl cya LAl o0 3 Crusacal y SS50g - celins o el 3,801 e
(B yuS Ligpa Lindizma le ol Al ol Ay o Lol

22T Aty AT i g oLl ) Al 259 )41 - 14 08 T
g @ le Alsall Adle e, o calis JS5Laball sl of z Jalall
G ¥l jeaddl Lillate cra AoV o) Glld 301 L el 42
S gl Jaladlo  m s g e dmadle i @lle B 4d] s limy
dosaall £58 (a1 pmme Lizmag Jony layondly ABLAN ] (o s (1 3
SoLasall allaill s b ooyl 3155 6y T Bl Gy Bslell 2
il (oo T M L] Ll ol 3 o Sl gyl ills e
ole calse T3 5T cale s 1515 (5Sas il ajond! plaions gLl
ool asall 3 aund 352 sll Jaadl o y8 e Analall

414



el 9Ll b 12 gl 2o okt ol
4313 8 7 yodn bl 1ge :Mad Comall 50 Ll 15kl o)
e Al Godl o A walidl le dis3 oo (@Il Oluly Jund
Sl s (o iy 0Ty (A dlaaly e Laian | Ble o ey 45T (e @2 )]
$alaYl u il e 5ysleall AaSLall 3Bgs Adle  Lagay >
LS pa¥l 3umnl] Lo¥oll ey BB A 3,00 L] Jimd Ll
O onlaladl A 393 A pladadl ad (g )T Al (e - | p—cgny
a9 ALY Jgo IS o Lgile Caylaill e il Jae dunyd el
O o2 12 AU 0 80 (g9l Joall 593 § gamma (ro egiocaid s Ly a5
«daza BUI o 649 LoULT o da 52 U L2 70 fla 4 will ol
REYCTEEWETL VR PLIPIVVEYRRTITS | B ol Y PRS- W AP -
Byl Ady g il yladadl Bugae 30UT 35 B9 @llall el )i calizs
LGSkl Zagadll le
s gyl el (e 23 Ga—w (und SSHLad il Zhgaill O 2
o2 Joe Aoy aund I Jalalle L Jaadl Bn s 55 i e Lo g
A TTITES Y-S ISR PPN VI SIOVSTISUTN DL I PV B BN N
2 Lalolan Sl Jeadl del e g0 4 51 3 LI, V1 e il
el pn Lol L padl Gle Caaga sl cnlabadl (e Ao sazma Lol
ozl T L) 5T BB sllin 2 ALl el e lain Yl
ol Gllay 4S5Vl sasill LI By [leald Lyl Joas I
«working poor gllaias 3.l Hea ¥l Glrsl e Ldll ol Lo
21 e lags 55l i sl ol (LSUT o LaT . (e 2401 ¢yslalall)
¥5a sae dug A 0ull Hea ¥l Gl mllas due Lain ¥l 4500
ccnlalall Jazma gy o 5T e0o9—ale 7.7 LSUT 3 (152401 cnLalall)
Sy g - Lale pfie A aed I3 106w oIS 1 sl Canisy
42 Al bamill LY B udliad Lewudd Cag,dall LULT o
cre B 3 25 e )24l cxlalally & 305 LingT 3umnll LY
Aoyl ol LY B g 3T s Gle L olaladl Jeze
Yl asle L ol ie g e eVl yean (yea Hea U oYl u sl

415



Gl ot 1 gl
2006 aladl 2 sy . Y98 6.55 cllin ply sas sl del ) oY
t s 335 gl (g la@Y @ gin (e ¢ LSG pal Lssliazal 350
(Joseph Stiglitz) Luuds s cavys>9 (Kenneth Arrow) o1 ¢S
Sl a3 Y1 Ll a8y 359 5y ((Robert SOlow) sls—w 959
el 8 g OF S s V1 12 T ) g5 Lal ada . 5¥es 7:25
s OF o (e oG9 9omd Gl Aouall Joudl Clominl A diaa
H AT a1 Bl ¢y gum slall Ll et 31 | S 35
Glasdl s1a e paliiidg
.Quﬁ\_._nbw)}}?um»ub)_b.sﬂﬁz S5l a1 15 @8y et
Ul o e 38 agadl o aa Jandl Ol ol i ) 2 cuills
Jeall oy 0L e @) paseadls . g5emll oYl u—‘f— Joladl Jga
Cainl el Taeleadl g (igall Jundyg Jaall (o @y cdlitio
ssxileg sl Gl dog dunll sumaal ) (5055 AUsadl (T s ]
AUV A gald A gria Y Lt (e 23,08 3ylge cllas ¥ A LV
oV ) o 108 . 5V asand ol Tas g5 O oo [e2 il
L oraos¥) Yl Jgs (el oy B ¥l amill LYl o

Y sl e (ol e Gandl Lgbywn A (e ST lling
cJaadl o ya aling poLa! Leleses Gl oISl pe s 562 - 592D
295 Joss 335 Al (GalaBY G e o Il omadl us] 329
bl Caps B condie ai5e ad Aol ola Glsis B ISy sl5e
(Lindau) 5laid 3 sae o Josd 355k 0933l o s—aluaial 2008
tagens Aalys glge aud ASUYI Bodensee 3 yuxs calais e A3l
(Y o Lie das cnloladl (amsg 5y 58 5t (sue Lt
O Loy g L yg ol pladdly udlsag suill - LYl LUl o
NSNS TRETS NN V- - FOVEE WS T AT FIUSRE YN
Ofg laal Jaadl oy (aliy ¥ 55 DU ¥ sl o oS5t 3o il
ylen 3alu3d ;ST 1as g Mie JO3 asladle . eusmanll 5o uSall
e BT Aol o34gsg L LY 33030 28T Ioas anieiady ccnlalall

416



el 9Ll b 12 gl 2o okt ol

bandl Bes Aal 53 B Ayl Byl g I il s o5y 1S |
a1 s Lol sl | Lgdgead 0l 3,880 el ol guo (sl
e Y

Wes 25 ce y & ng)j‘zﬂ S Lo AL e A9 27 G (e
sgaml §59aaSsl B 4 Jganll Y asll Blag L e ST T las
§osrenSsl B il AoVl astla L g ¥ SLIYI J9s 2 Ley Jgeal
aodl Joes Jealeas B (1A paT clinl (65218 U e 950 9.30
LsLilig (5552 0.79) Lilegys (9552 1.34) Lisid e IS 592D 333
dns 93991 SV J93 e S Ol Sl 1S Lagas - (0.65)
adl Liasy fuilsag (Semlin . ety V) asll luze o bl
841 Lo ISzl B (sl Jlealls . 2008 aladl 3 ot yo (3]
OeSa9-3anloll daalldel o e 9550 8.33 le Taddsn 50959
A EREES RGN 7 Iy SPLPERIEN YR VRSP PRIV Y
o el O sty s (Jodall 5 eall pa ST I asndl o0
84 janll (ra FLII (salai®YI (g Lis (ya - Jasdl o3 ploss
OSas Sstenn (AT Al paddey > (Jsdas s po) 83559, Lale
IS5 o Laiell 33y Wy gVl Bugay Jaall (o pis Aaladl Hloliel
LolT G2 3uSlaudl gLing¥1 Lle sty Glasg - Lolesi e Lot 33l Y
a1 LA 2 0y ) pe 21 G 063 |5iS Gle Cumean : MSLB
COg U Yl

le Abaleoll ( Joghall sa¥I 2 S Y e ¥ asdl o o
o QU Jlaadl 5o M V1 sl ey Lo B parl) Jaadl oy
LAY Jeall Blywal (3102 L Al 55231 593 e il ¥l al o
395 (e JLo (6D s i a3 palat W ATy Bols 5T A >y My
e O —dually galsdl (a1l B a8 5 5951l olga . Sio gl SLadY]
Lol 30 5 )3 suas I @o¥La . Jo¥1 ALl B celaidl cnilol sl A
s ey Adladl A naldl b Lis Cagdall adat ol cnelaidd
izl B slanll aeliad (g Aslendl o Judl

417



Gl ot 1 gl
Yl (B 381 19 paiad

858 oy VI SN 0T Olatayd (ulags S0,V CaISI @ e
dilpde A€y AualardVl il Aga g (e g0y Aia AT (ST (5T wus
el g b g di ST 03 (giwws 4o )3 @ILadl) «The World is flat»
o BRY 5 a® Ll iUl o g 3,Leall sligs 5.ailly
L2 3L Al 5,5 JSAcllt ol Gbeden YLaY! Lo o150 . ]
oad Loyl QIS ¥l B (sS0 alS Legdl (e oS Al el (35—l
Osaalat ey 3gall ol pinlla o 11 10 4 Sy 531 ISH eyl
Sl ol Ayl il 85355 L 2aa H5im o pLai¥I Y
Olpadatl 18,5 e el of 38, A 2l Fuo L3l A wlad| Jlee ¥
ZB! OISV G2 slio (3T Bl (e - gl B oo @9 BgygY|
Oleugyd O s ugg¥ B ol alid o sT niall G2 Ayl A s
2ol Bkl 10 (e g3 e Byl il g ol Al 335 e
S ans s LEYT o 2yl 1 (e sl cpaadlill e SLasi¥ly
Lasde (sSs 1B giliall o sl Jaall (o a5y Wi bl
sausdl LIS¥ I ISV Lo 350N Jaall oy Tyl (|3
clasae fpe o us Y

o2 ALY 315l o al oo sadl IS HISEY o o
oLl (e ey SLaIg Jo,mll (e @l Lgil o p—ually (galdl () 5310
Sl o sl IS5 ISEYI 2] e 3,0l @a¥la il
2 L5,V usLa3¥l Lnuals ) ol Alialol] Lo il 3 ()5S
3 LS Jomics e Liaall Jall i el Lisiane 1) 2ol
BucLiall 9l & giie ¥ oL oy Bl s Lall e BeSLaM ol
 Leabodly Gl all s JB Y sl 3 udsll JUT et o] e
eladl gady o e Lguibolge 33 0T e Jodl ol gl &> gaie ¥
L L 58T 5080 e ¥ 15 (19581 OIS LalSa L 3Lisndt Jlsko wlall |gullan
e (il S5 3y ST 1518 sl aslally 35301 g elatll
53 0l slecall 13 5 (sl 13 Lef . ALl SLawd¥] e dieigll

418



el 9Ll b 12 gl 2o okt ol
0o e copadl Gublii g Gu—cd! dundy Jedie Bl |aLazaY
@lailly @alaill ol AT suris Gle . @usdl Caylall Lo 25051 Jaall
oo ASLAN gLl Aedy el Ay @al cduwdl cB4l1 B OISy
85290 Byluay alS 1 layd aslig Al sall (e G paldlg Ol M)
Cslal @ (S  pdidl i (e g S ) Bl LS LS50
5080l 2 gyl @Iladl B AuslaidY) duale ) (o e <153,
2 L 5a¥1 (S5 Vg3l elall LY ma Ll sleadl les e
Led gy @l Sl a1 o Lim 51 (5SS Ladl e g pad Gl 3Ll
ol g e paudl KT ele ) Jomip ol ) asall B dalas
el ole B 105k OIS Les
555 Gle ys ¥l ) dueiilly (galai®Y (gl il dalaie » Iaiiy
O5Sy bedie i il png (B S dyeliall Joudl O gl s
e s Lo 3By ucdadd 43y daided  Ligiua I9)l> 1B Lagiblse
L el yaT el g galadYI (gl aill dalaie B @ el
9325 8T @i Sl A elaill o2s o yisg . (Andreas Schleicher)
cOlSy  sbae VI Jgudl o eulaill @i e s punll dalis Lo e lin
Ceadus o3 Pisa slecd | dlyudl u.:.c! 2001 aladl o2 danall Lgiulys
el el &l i Y g Gle HUBU cdlil &l slgd 3sas LS
42 Aol 5y gum egllabel it (egliione [gammy (Tl &g e
Bla Legd 5,5 Y1l ) 8 QU JLab Y oy sl ol jull o2s
JLabi ¥l paday L@l LSy 5el5ally aglall aslally Lol b
ol Ll Aalbious ¥l Joadl Lol a3l pdly checaSlly £ ) ga—usd
T o Gueall cad Sl e 55018 3 phall Hluldl O ezl
Ol pguadll 1o M gl (e Ll cdiy 1B Lo o ey
B ya Al ()65 1SS LU caule o Lo Gl edls 3wl AUl
Jablle (e lain ¥ e LWy eulaid! (o ASLEY 20l M)l o s
foldd Lnym apud Lue Lain V) DS G (o Lokiie 3y ol (o el

419



Gl ot 1 gl
ozl Jalald do ) G yall Calasn§ 2595 305 (g3l @ulaid] &l 5
LI o) - e lan ¥ el wll Gl Loadl w3l adl ) et 3wl (e
O3St 15 Lo ugusd 8 Aewulodl Jalsall @al uaf oo 4 el ¥l
Lol =51l el e 100 JS 0o o2 Y o Jalatl ol L2l
13 e g OF 6T i pralad! @alaid] AU 0 Il dadd wgis faslg 12 Juay
il Ll LeT . 1982 aladl 2 58l cdlS Gl A il Caun iy
N Osliay wgie BUI 2 37 pls elan ¥ elall el o a3l
G Rl s e a1y 03 egiad OF T e ralad! muladl] Al e
Jozme lo aU yan Saudall allaitl 12 o) 1982 aladl 2 sl
3y 5L ST (39358 ccn e e JS s (e (LT b gl
Of Lele  Ldatl & adall e (papoie A 0Lad Humty (LOUT o Buelin
1918 Lalg Limal 1S5 (g a0 16318 Laf cnlsglasd | oy pod ) W5 o LT
Blis paizma ¢l3] Lis Lo Ll a5 301 Ao g o3Ll] crm 51 15LS ol s
Ll o plan ¥l @lle sy L 3By iy Lis 4 wdi e
.(Michael Hartmann) ;leila Joléa

SALA) Aldl i a0 cLels Ladlis| Calidey pnol| ol (Jailid B Lei
Al o el T iasmy ¥ (Pisa slecd ) anlyudl 2 Jo¥1 syl
A1 Y Al UL A 9Y) Al e dladl piases Aalad) Guyldl dd
Jindyg +an g adad alatl Ay Ayl s (o B 53T ]
Y ddd casll g A A0 s T enlad] alLaill 1a
G HIaatl il b il paall g gladl 3 ad) Lel ol ala)3
Ol e 3aasdl oda  peds - LoLT o 203,01 o2a Leludl 4y 31333
pil) ol e oSt Lagn 65l J0s ol Ll (6,51
LB 0S5 o 958 W elin fye o wlil] @il Ll Sl (e
of Sl ys gas] 2 (Stephen Nickdell) JusSo oo —Slay 1|
Aradlall (o yall 15 Jall B Liaaad 35S Wlotay ey Tl 38
Apaglandl @laill 15 Joull o 1S Bglas  glams Jeamadl Ty (AalSul
sl Bl sia JS ey ASESY 3ogadd]

420



el 9Ll b 12 gl 2o okt ol
oo Lol w8yl Jindi lad @083 5y puny riolall - 16 @By T
G elas Y1y 53l Bsls yuS B @] Jalall 5o @ulaille . paiel
2 el langa (55lad Jaus o Asall le 1 GleT Aue Lain | 1S
Oyl JLabe¥1 g S S upla Ll B 9T JLabYI (b,
Of Leale 0T LS 280 o Buelatinl chgy 1 (Js o Gl Mile (o
LT Al yo Josald pabaties ¥ 5wl (e (pyoietil ] Allall (gall g puss
ol 380 A o) s ¥ ASII A eaill A clpead 0] Egnslad
oY Alall o paizel) w51, Canols @igd O Lesle o eadd Al
Al elea caaly ¥ ool sl qulad S Aaladl 151 el o)
Leules Zalanll Alaladl g5all sue oS LalSa . o> |, 106ke 3amy o
B9 335 Jumdl il Sliadl calS s ST LY OIS ST I
L Mlan] e U 352 ol a5l Sa LSUT ol o>
A1y o Gygaill Jgull Gaaid qealal plad o Laiii U e gall
Lo 3899 o cugill o B3I (3 6.2 Apaiilly goluai®¥ sl dalai
(Ludger (lewsd yuangl df0 ugas cud (ala®¥| Ll adl Jioss
et lalia 4345 Le @uladdl e LaUT e 3437 ¢ Loy (WObmann)
2 45e Aadi 0.89 0.5 oo 7915 (ol gaill Juas e 33005
B o 1.26 AL sl GoladY sl Jonay 2ylaeg . ale JS
plae ¥ I da gl o LoUT adas (o) Jaall &lae o idas2
i s (S ieadl el Jume (T a3 3oLl o0 (B (e puail] 35 uall
e G e
Al Sleatl aceds S5l Gle LAUT o oal 1l angll yatl 514
piadl Gao . Lo lall eudae 1331e oy 3ol Dy (LollT anlsi oo
e (ra JoT Lonslad! o ono paill i) sae S AL
oAk sl oY Lamy S (3lall I ool cn gl
sae 0 Liasi 2020 aladl S anlgi o LAUT oL (gola@¥] Jledl
AU ALYl tgan LS9 utige all 240 g 3l cn gl
LIS Jemtie oo sl wa3Y 7 (Institut der deutschen Wirtschaft)

421



Gl ot 1 gl

d e LOUT Game 13 uads Gl Gle 9550 slale 18 415 Ll
Gl 12 LT LS o 89 - renntighl e ol sLat®Y! 3 s
Lol e 3 Loy Aaulaid] Lgalail cusd (3 V1 @Iladl J93 Juolss
g eIl Y JEU Ji s e by (28 Al ol Leshaliand
s flog . puaige al1 200 e yiSTal e v Lile Laslat! =3
29 «ali 300 s 8T dighly cruall 0 cnwutighl (s Orrms 3!
e LS ale JS 2 al1 400 e 38T 280 5aY 5=l LYl
garall (o, B p—aiail Craras SV o x5 sue ol
gnsls 3algd e LAUT B Ogluamy dado 2L B (g pdiad (5,5 Y]
Aol (galai®Y ol 2l Aalnia J93 B orumeladl Ao () Lele
Dlas Canaall I coadiyl Lot T @ 237 idawugill B 3L
1995 ALl

Oslaill Aalaia Jos 4aai Lo sgicwn Il ol 0T LUl s15T 130
2233 0b Aajle Lgils ida wugill o @ulatll e daiilly ol araYl
3lege 0SS OT T 1309 958 Hlule 25 sy mulatll B Laylein
O g p—dually am ol (a1 Lgun pin ) alall Lol l5 Y
Lo e 5885 033 s quladl pllad b seiied o Lgule @izey ol
1oal) Bl B el glaG diaass

oz G Ll eVl lasey o oomy @ulaid] 117 08y Tt
ool e Jlsal e algadl ddan Lo o el ¥ Gl 1 allad Lgs
S AaLadY) dals Il o5icun 5ya Laaladly Guyladly JLabeyl
O 28T Jsall AlslS crag  ALAL i (o pdiall 9T pdall B Bacmt
oo e Waadl e o e eyl ) asdl b @alanll e 3LadY 35l
aua Jee 28 @@ (ol Gl lsll sae 3y B ObuEi e padll
Lle ¥l M awle dals o Ll cea o] 2,8 sae [P Ty
e BUI 3 10 jaazt ol Adlae dgeLiall Joa Il ol - 2 Sl
O LoUY ds guie W i ses o ealadll (1,2 asall Lgalii]
ceelanl Lo LgBlas| Caclaas o

422



el 9Ll b 12 gl 2o okt ol

Soaad) o0 30 VTg A agall sggantl CailSE o 9o iy Uall oyl
I3l Aali¥ A e gSal 3 e OIS 1] Ls Jo> Jud) Bl 2
LUV LY LagSs Golaial (e 3o 201 apladll pUaGI B
95— B U3 O BaaliV) BasSandl (e iy sl o] - Aabizell
Ay A a3 sghie B e wldl Jalall g @ulaills (ol
pladl padlas o Ll 5lul @l Juzell Ylome 45,5 5y M b
Jeinag @aladl (e duye O 5L O LT Glas . AU 1001
o= iy duelein ¥l Ble 1 Gle Jlga¥l e dje LT b (e ol
del M Gayall gine sl )3T Al (e LSl Lilo gl sLuaiaY!
LoUT coasesi oty : MSLS (Schleicher) yaoMi (Pisa sle—wal| il yd
oe Waaly L paui o lgla e LiSaly 1Bl e Lgpad Le adis (4o
Lgadl cre a3 dl Glas] M (e Gl Lisd i 1 Lg—ue L
lobmall d dismill Legdudl s wojplly (Jaall e cnllalall
el ke,

I 1S 1393 e 3oy calail] J15¥ (0 3 i )
el B LY (e Ol Ll adllae A9l O ww - | geew s
La3¥1 51k o e A3l Silogll SLaiBY) oy Lot Leswas ( juail]
ool el S DLl e Aael

Mgl (Lot yg . s 19,5013
Loiummd carondl e IS 58 a3l g Livgalo Ladlg sLasIl Hlio ua)
eobadl Gle el @ 2008 alatl oy o Lspedl L
cielo Lomaydl Jlme B Al 830eall 3, 501 colSy . IS,.5010
e oy 2SUYI (Walldorf) Cayg.dls Lisia o2 4eall SAP 38,4
JayT 2008 aladl (po pag8T (o pealidl] LR ST NT L LGN [PV
519 (Henning Kagermann) ;L y& 1S aiid ¢ jood! ulomo Lol
Hldlg a8, & o cnlaladl e 11 (L€0 Apotheker) , <asii
Gl Hlo 133,80 HU oo s el Wy aisicns 51400 @asae

423



Gl ot 1 gl
g ¥ G e Laa 359 458 BN e (e 3T 9 s
Jeall CalSa pran pon Jaladll plamyg csua grald g s )T Hle 4l
Jlai¥l (ol e gyl (ol e ol Bl Lais piayg cAuols]
Ol Gle plas 3 il Guleme o 1 ) cass T30 3L
A9, lamay VT e iy il Loy Bugar yi50aS 33gal el
sl @@illa] (e e jom mdn O cplalall le @i LeS Lizma
e T Le oD Al Legidlasy o L&l a3 il uloma Loy oIS
5 ALl a3 ) 5y 91 gLl B Jgond 3 e a3 IS
ALl LBV Jexa e LM

Sl ClaT e @i SAP 3, 5 Lo e sl el o)
o g Lo iy e 5318 935a0 @ 3,810l . Linl 5V
2aue padlin o Shy daals Gl eellally d LS piliny
sae g ly3 b g o 05 el Glddall 1S, g plazil S
capaige bl 155580 oo LS L@ e le ooyl
O ey salos ol ooy asl e ol ol gl - Lgilartiin
i 2 ol OISy Aisbs pnlul us e Lgmibas ilgf 315
ke ST elS A1 (S, A oia pgald i slloy i 55550
e dial ggi e T A 0¥ cliog A bald @Il B Ll
Lo e Tulgh o ALall SLaBYL Crine (o1 S LIl e
238 O Al HLaT a3 Cameall cilSy . o yiall (pall LS pllaay
Of cameall ola S5 38 .3y, 0ne 3le  Miass dalgs 35, Al
12009 aladl o il I Juscs 335350 Jpiand 01 U as
@ i goladY LYl Lie |l @gr 3B O (o O3e jall (sl slle
Dbl el e gysu0l (e DY | e BLAY (i e |ga5m
-AdLeS pilay (pe lId (g5uw Lay

Capuall ab alaln de you I 5 1B @ala®Y LY OIS,
3lag i (T 1 o oz S5l 0T cr s LuaiBY 2T 4 e
e olad Y Lasy sgls Lo oole pcw slzie ¥ 1a o o da3Y

424



gl b B gl 9li2e B0kt
comlelly an V1 Gy Aualatdl dayl g Vil laugs ool 4lS @Ilalls
28T e bl B @Il e g137 a3 STgadl o aill B iin oIS
Ok Bgaiall )5l (3952 (33953 o Ay My g 5all 3 yfe plal Aga g
Goiall HLia1y 2009 aladl 2 gad (6T 3amm o Gogs9¥) SLoaidY
sl OIS o ¥ Ll Sa eV sba®Y Lo Gulaty 3l 1 o7 )
(T Ayl ol Cola Mo Aalig aaT dug)e¥ Oluldl (ae B
UoLaidl e 3 Lallae Lea )5 Ll jog Lol g L] cdx o
38l yfie sy adiyl 1B Jaadl e clbladl sue GlSg A yalataYl
ok 535 sl b BN 1S, Al e 58S le T LS Db
OB (gl i liags gl wadl Bguis udy i LS v S

.(Dominique Strauss-Kahn)

SIS Jaii ¥ L] Saauall s o 20U Aa St o 13La (ST
Juall 0T 8559 ey L 03 IS ) sl Juae o HIail aad 0 (e
Uslill (alad¥ (5 y9 peall geali sl cye 13lag il 038 ww B 5l
LTy AN dagSomll clinal (pa 18 @ e sl (o S0sLaidY|
Lajline @bty (5531 Bl (png wogalipgdl 10a ) 2als o Lid
cal cadall g lsl Ladlisl oSy U1 e ¥ Jg 09,3 Y]
(@S 2 OISl oLt 3831 2008 aladl (e yads pllas 3y
PN VORI K PR U NP U B> U NPy
Ledd guzmy Yo gyl e Hlbe dmay le i Y alip 2l
el 138y . il sl sl atBY sugy S0 LSl Agalge 2 1S
Jatl s el Bualeamdl 3wl 2uas oo 206 HUY 3wl
dolwaid¥l A sbeed! 2as e LT cases i 0@t L oM e d il o
als Ao pa¥l B mill LYl AagSmd ¢ Jga Il Ay Lgiomgii |
530 el 300 Gle Aol L Ldll Led a5 50 JS 52
oS U sl Gila] Lo Leas oLldl calsg e sl il ol
Sle Leare Load crall calel a2l (e dualeady| Wsla|
Hbele 460 (ainzd conlyg AU Aoyl Agat ol dalatdl sl yy Juad

425



Gl ot 1 gl
J9s el ol 2010 aladl i —ibosl sLai3¥ b Lgaal g5
02,5 J153Y Ly paes LolTy iyl 3 wulpad) 2835 el oL
«(Heiner Flassbeck) «liuMa jula ails Lo 399 bl oda Jas
By yally Araily 35l oill Buill @e¥l yal5e o crpaladYl 408
oY1 LU i (ge T ] STy . UNICTAD ol |jlain|
Sua0l)l Leddge Sle

SIS Gl AL @il pund e ga—esbpeal) Gl 1Y T &
LY daLiill Supand 3,0 dia gl o XaBy agys¥1 lai¥1 S
LBVl o 3l i ping e 3313yl Lai 5 23S0 o yLialls
o2 Lo i Gl Al )l g5ins 5y Ll WLl iyl o, n0le
Bygpall el Y1 L5l LY Glo (Lia oye AL a3l 35 de
ol Coplall 10 A sl 1€ Ladi gy ¥ JUI Blsl S1pan ¥
ean IS O ) Ao bl el 2 Baaidll Al e g3l 0]
89,y 9l wadl Bgaiis Clllay 5,08 55l dag AU Al
aladl Gy bty g Lgenad 328 gy ) sleaid¥1 A aulaad gl
Gl B ol gl i s gadl el Bga b e 55 JL3.2008
T gaie ¥ gl gl 13 Gl Of Gusdls B ALl gol syl
ol gy il 11 231 g | o (AL Lginabes a et oo e L]
Aol (B (60 J5o3 D31 39 jidmy O (g Jids (e pa1) )BT
s 4B Le 32 i 5 pil5y e T3 Lipoual Ll . dysliaza¥l
Jiagy «(Lawrence Summers) 3 yolas udyol sl ww 380 5oV 250551
303 Laud a3 il oW1 3, Ll oo ol Lo el (00 3,08 39 G
9505 e A culcs il B9 i bl Jgudl Jgall 4B Bgu o
cosladYl ULl

Os2 ool 12 Ligyel 2 oLl Clmwsl Jalad « ¥l ol 2
2D 4xd 9l pe pud bia & Jisbe (re) G e OIS S sl ale
25 oLaadl le 5355 dacel OIS Lo 1yols Layemill ooy diadl  1giall
smad o bl e illan sl @ala®YT 108 le 5wl Lyl edu

426



el 9Ll b 12 gl 2o okt ol
oe Lelalad o (@l il Adgull oLy 3iS ISl JalSIL o) )3
Oly calS 1aa cias L dad ol 25 le 235 @ Ajliaall oflae s aae
ool A BB 5l pag e A e S B 2ad 13 il e IS
Lol (aladl I sl 31 (6T ¢330l el yull (e 1S e Lallae 338
Lie Balsi¥l dagSontl e 3ein oy jlas dogd o as (Auslaal
cae g Ll 3] Baadl LilLT 3 25UY W e 5L
o2 ISy I el (e | )38 Cuming )i Ay Mg
ae 53 e LalT didile (01 5Ol HlanyVl ety cals a3 34l
g slinall e 53,2003 aladl oy cardUY on s sgand]
Wd 5 iy il PV Ans oo BB Ay Jazy e
(il gl SLatBY s gy el (G 35S0 dang B s3Il B L gia
Loli) (alady Lealiyg 2005 aladl o jagy & des€a 2 LeS
cAlS uzd LBl B g)e Hlle 25@4&0\5«@3@&?1
SBAG A Wh Ol i) wie Mg il e 1588 Camin 0B A oSl
OSLcall w35 B e Lyl o ol e lig o uad! JUT Gl
On S ettialg 8 y—ruge Wlgay Ling)d egmmia U5 (0o Dleadly
cund) yal b Sholslly §ylall A& caasd 2 JlseY)
Al et Adle dulins 2a g pnlieds AU ya599 IS pue 3L diieul
uSLcdl Zsliasd¥| ULt 45T 4id pa BagSandl A3l k) e ads
AU 2 3 al 5ed A aladl B sLai3Y) S 13825 lae Yl B
oo (Sl Hlasy¥l 380 Jndy oS gl A puall 3ylell laylg
Lle G2y 2 T8 bpe Ladl le Gyl £ La)) Jundyg Aol
e (ulg Linila aladl el 35lgd o deasSmtl 3531500 it callall
09357 O9 S OIS LeS
BAE )T Jo Sl 38 oIS Ja s JLd o e L 3 gaia ¥ ¥
SLatdY| (o yad e Lol Lis coglhall bl ailoas 3 508
2 il GUYI galaidV| oo (a1l asdl 8 35S0 il
Ol Ale 4 COIS I el enBilg g 03B (e g3l ygens

427



Gl ot 1 gl
Lol uadt alad] ) el o) aea oSl Awubpaad! (—ials QLAY
Aoyl = SIaill g g T das Dy cda g o J U S0 Leliumd . 2 aLiataY|
ole sl ot 3AT B - oo pe¥ sl sie sl ad S ie
(Bert RUIrup) cagyg) o Jals g9 JSiug Lismyus 20U 2Ll
oSy 58 G3LaTBYN 120gh (Jymmill 128 jucuii pdal ey (s3Liadl yin
(LSl udome) alall galiaid¥I jslatll gl (g5l GVl pulll
2 cIloyl Jos auyallcpe 4_.;\.«4@}?\ poladl I sl o B g9y ISy
JASa 35l SLaBY Sy il Blyies G1S 201 (gl oaidY|
S50 Al el 2 paadl (650 959, OSs - Aue L Yl Ale ML
1943 croladl o ellayi Jge Lgid (ile ) il (Borken)
e L Y1 Gole 1L JaSull Bseall sliaidl ellains Lgid H5lag (1947
1 (S3LaTBYI 128 Goms L] el lin 3L oL LilSe IS Cag)953
oy 8l Balgd Juid didlass Lle Caydd

Dgaill e Lyda ladlia ] calizs llayl s =T 0T ag)s) 4S50
O5iles Agds (e @ | (gt gyl 09,8l Lgie G yel )
959y ST BBy ¢ lgadiel V5 b telila (53 (hyu by Glsuy B
J>ai M da gy e Ly g (63559 dysac AL Jesd) Gyl O
ZUEYI paliad Jal ) aloi ¥ Al 3o cyend LTy o asSn
Jeolsng - lgeuds Lol (ro paimll duald; 03359 cgalardVl 5adll 53a34
23 CraslaiB s 0 a9 eyl > Jse ol MBLB 4 tpu> gy,
Jexd Yy Bl ol ol 15518 ((Ordoliberale) 2!yt 955931 <150
ol Aol 5 () I Al B AL LedTy 3as—&ill Asaall
JEL Jenan e lgadl an o) 6T 3 3—aadl Ly 23 301 5Ll 5sly
Alnalomall 3331y loill 25 Ty agall J3naidl s puasnll ¥
Uil ot | ey Balics Ll A2l Aedbas e

Croabai@¥l Cla ] oIS suasd! AtV e oV Tl g
L0 L83 5 ool | Il a1 (y3am (3 150Y LAY
B lsllg s B 5 S s LT b oS0 o 30 pe¥1 3ol

428



i g | (g 2 Gl @iy ot

slaiel 33y 3,V S i) of pti | B s agll O
HST Je Aakln Al 505 pogiades Bymmin OV () (=i . ag)9)
VOB 38 19 S35 U (gualaidVle (@ gl J5l 3y pis o
Llee Hlai dgay Linl LAWT 0 clgeudd cunn 2 3,059 Isiudl ad)
ialeall Cdlall (il (a3 Buygpaall  lel i M1 3L 359 puiny (L
Load] A oy o BusbeaB¥! UsLiatll alad] el ji - g9y Jod LS
J5a3 Gl ee A AL Gy e 541 aay @l cOlag &1 Jee (o LeiT e
Ll a0 Leaeil O o el 15l el A Sl el o)
Lin ¥ LY domlal 5sSs Le LILE Letsade o of (gl 3Ll
Lauleedl O T Ogalay (g pieal | (galia®Vlay (oY1 a1 2
Lo e gty (3B 3 poma LT 9T c(ggaa Dy g e A8 2511
e A3 Ayttt Gl e AeSLAN Aulcall® Layy o o
28U S mlaty AoladY!  alaall  Lia s & e cagasull Mad
e Goiruey +LET,Y B Mad el LT (gT z LW BBl o wugs o
2959 doi LeS i all slaidyl
S yat (Liayi «(Hans-Werner Sinn) crw )5 ,08 Gola S
gLl 0 OIS ol e alg Oy Dhuadiy dlas 45151 (B9
Buala®Y | Aulcadl Gla LW o 55100l Galaill de s o yshall
aa Y Lslatdly calie V) @Somt ¥ L] 4 (6 s 41 1S5 13,
OISy - e lea ¥ JalSall OlS)T 0985 g )l @e 541 32 o
e Gaslie e (@ 3LERI g £ 3410 5 ke cglie Jamd LS AT a3 G
«Ist Deutschland noch «SLSUT L& glaieal) o J150Y Jar 1 Jud
O daied U Eia dg gy (e padn Y HAT Ui Lle . Zu retten?»
agall G2 onleladl T Jf0 sgas B Ogim Ll iS5 e gL ol
el s 2 L3S kel Lclil O gondtin (orw a2
eSa ekl ¥ b s 5B digas o o lgug - (gala®Y slanl]
Jrdy LeS diania b)5—mn ud 9 SO 570 Gle 58 <)l Glad 2
oSl BLEYI 3L 5 ) fots @ 3283 L palaidY] (s (]

429



Gl ot 1 gl
ey Latie [gBLaS] B sSall (a%ed (5135 puiny LimyT s Jy daZd
SUIPETPUS R NESSUNE PR PRUT TR\ PG FRPX - b [P |
O 8509 - ol s (e Lgslaloety 45080 Hladl (e (aad! O
e a1 5lany¥l bl Calall sl ¥ 2l ASUY1 Ao Sl o
2 RasSandl cuald Lasie e 2007 5 2006 yalad] o slaiaY!
Blayg - Lgdlse B Liaile 320 oy Ledgnas daiajll 5,041 oo
Jeal 108 (e Aslins O J98ed Al oia Guslms le onw

cgalar®Y) 368,01 Ak o il L Byt RSl ek
D Ol Sas8, 01 A E> B dlee A oSl (e g Alall Ly
Bild- 3 pualesd! i dmaall H50 3 gy e U cnsslady)
ol cna 3¢S, IS I3s A jutie Aol Juaitn LIy (Zeitung
By 58 T LagSadl Lle i Jouie ol tall le o030 Y
3342t Lgloc (J o3 ((automatic stabilizers) «igaall 5l a W)
i b o A e g€l e o T 3515l gingll ) slaiaY!
29 el a L@holal paas 8 (gode ol 68 o
GagSomll oms Wi Ao laimn ¥l le Il Yixa Lo Lgdlad| 33l
Galcadl o S H1 (g dadd Tad ) (85,5 O con—ew 0S50 LS
Loctia® La¥! 1 Lguao IV (ye 358,00 A gty Loantic
o2 e s, Y1 B aayug Lelleit l oyl (adss
LT - Lgalas] caunas Jlo B 358,01 Spai e gl (ol (28 gies|
2ua B OF 6 O 08 cadie 39850 (oLt ps gl @ il 1)
Lo pa3 sl cia olie ¥ ol Lolua®Y! Ul 230l (3La3Y ol o
Ao ye¥l sl LYol Ll eyl ) Ay VL Agd 33y
S5 e sl 5255 O AU LSt a BT o)1 e A gt Sl
12 00 ST (e @2 M1 Lo g bl Judll 12 (e el o 083 Ol
2 sl B350 S5 O LillT e o Al s o w90 Ml
Il V1 JalS Jaten yrens 3l 0B aladl cpuad) ¥ clidg (35la Y|

430



el 9Ll b 12 gl 2o okt ol

OF ey oL@V (LY mal o o Lis 0S5 T Jsall Al cpay
samill LY B 3 Al el plly 3 )lie Calins s le $lasd
LB B 5 ST 195 GG BLAYI Gules Lot B S paYl
LYl o S Houdl leii wly  yaball usled o (S el
L e B0 S (B (a5 ¥l ol OF 952 ¥ (Lis (e LY
LeS (3o hmg oSG Bl Lilad] e ieaslaidl Lo asll
I (e g onibolsll e J15a91:2008 aladl gy o &io >
oaax ol do - S BLAY S ) Bug A s lelac]
29 o2 G Y g (LSUT 2 | (gumy Y Sl !
S5O0 5o usllall ja¥l ola clis (o Tsicall (o 08 Die HEY s
a3 sl g slaii ¥ Bl (il Gle Lassga ALY da Sl
Ty Bagax Jae (o8 3w Lgls (L@l Hleii il (e py Ll
el 3 N Sl 1 (e slal (605w « JBT AaIST, aila]
360 Agalel  fel ] EME 2an of gl Lo oylo lin cpa Ly
sl sl Loladl gy )

Mg HLaiiia¥ Sle (a3 T 2 gSadl e omy 118 08 T
O Blai Ob osldiall Zledly Adllas 3o sSils (alizes S js
Ldllas Lol T g yadl Laly) 53] Lgasads wie el HBuil Yoes
:2007 52006 cresladl B 539y 35ka yul BagSm dizgiil Lo zlguily
(oA T g ! COISI U3 e A aiimd ) Z L0 Y1 aISS cOlS LS
Lecadlly Lmy H3ST LW 1Sy e T A puiall Shg—eitll calS
eobad! Gl

G W15l By s (29)3 A Al B Ll 119 @8 T
ylall Lgd Gass ¥ Gl Joull LegS pllaions 3 1S (ol Goles
Of = GUY 65S U o ypall Lgy las 1 - LdMa WV 35S,
Ling B pylinll piag 5lsall Yoas (2dd e 33800 Coyliall 5o
tLigysl o Guboeid] ASan dal @ A wuluwall o2 O s 23 ) Wil 5a0
LelSe U g 39 oI (o il B Bids o1 3038 10 Caslaall oY el I3y

431



Gl ot 1 gl

el oY pasey Wo Lals AMEL by e 1 a9 )9¥1 S 2yl
1 e > yoee A plo AaETl o0 s (10 @02 )l Gle g dodl A S
Lai®Y) de @e ) duaaie Cb)lias (e Lgad Le I (pad 1]l
3 y—vuin Wl gdy LB sl il il o BagSimdl pdat o ol
Blelye le poy—aslldag Glo 08,0 A (8.3 e gl Ao
Ad> a0 ((San S5ina T Al Leads ] el Z 0¥ 2 IS5
515l ol Bl B sLae Y1 B als JS asl sl 3515 568,11
sl g yall doludiy

Sl o pat Loanie BLAYI B a gl Coomy : 20 o) T
O dagSamll Ao guin Y ccaiall 35S0 Ads (B oo 35850 b
Al e 3850 o sl BLa¥l 13gd g - LAY B s o
B lally golsdll apeds Gle sfan ) il G 6055 I Yl
O D 5l 9 AAL eI A B 0l gt piliany pusdl S leg
@ e Ll sl o ol (L3I el o OISy L Al S Y
Lty oLl Bale] Ak cliygy oalSlya Su ¥ I dm gt
e BUT 6 malipall il e Ll s Suyadl SLaBYI )
mj:uamzws_mnm Ll LollT a8 el as ALy - aasaidy
13, Ly seecis IS cre g lanyVl jas Lle (onisUY et g
Jsall alaly Qﬁj.‘uﬁ| Gilslly  Lladll  Uazmag oyl pcall
Il oy ey 250 3545 e gSmdl BLaW1 3305 o 4S5 o
ot Il of sl pliad 1) 5y dles Jual Aaaill Jlga¥ [Hliled
A leiiaW! pdald gt

sty Ll ol 8T o585 ol gl Gle 0 5o adsd gy Le paieleg
Laiin (il el pais 2 515 gla . Laie 0 AT 358,01 OIS LS el
O Lalo s iU i ) e Bus b, B i e 338 o Jlais |
Oolad¥) el el @ly g gl e sl _\:o.@wy\ sl 58y
Slai ol 1B (g3LaidY] s ol O Lalg clgie ng—duill 5uasd e 3,503
2 ol ;e By B AasSad| Lgizmis Ul Jbﬁ” ol iple

432



el 9Ll b 12 gl 2o okt ol
ol ALY oyl B9 cogllae 9o Les ST sl day &
a3 B el yll LasSondl 2435 ()T 5 opllall ()l (Lia (o adead
LS (samma (a3l g Bagiall Calaayl e Gl g =il ey ol
oo Y A Sl Juol 53 W 9o aaadl (30l sguadlly gy S5
il L@Vl Balaiaal (e LY b ds il Jlse¥l g
Juol 53 51 Y 5508 T gl e sy Al Ja:21 @y T
ey ] pdat 0 3508 yuslie Rl e Aol o) L ol 50Y)
S0 Adis b Joull d2an Lo ola o iall g 3580 Ak 83508
Las b zujm Lo Ll g alls lasy¥l oyl op3 8 o cezm
oaile Basd UM e ey lasyyl uﬁ)uﬁLAJJJ_mu:u;jSJJ‘
3y guans m\).ﬂ Loyl Lle Aaas0) ol Sy - Apa Sl 031611 B
NPV PO A Pve D I R PYCEN [FOREIIP P55 | PRV B PR ES
Iy ¥ Ladliesl sie w8 ATgudl (o yas Aol o2a - alaxtd
cAlEwa Aa)T dgal gl Aa3UI
ol O 5o dule (B35 Y (a1 5 Y1 Gla el i e 353 e
ST s ALY 1S LS e ls a i 05Ss sala@¥! (3l
(a5 @l i g 38 oLl L Gl (oY el s By pe
il OIS UL L@ Y el tlgia 3 gl gl (g8 e
Ol Aoyl sl Lo¥all o Lol L sgaandly yommeidl Bga & A
g3l sy wiSI Li iS5 o 3 Lyl 305 Caliey o1
O3> — elaall i (@3S - ol £y g gyl galaiBY!
3 o el e 1y Jlie 3 (e Aadadl 08 Capdle e iS
L AeS calS Las ST 3 iall 10 oIS LalS (i 3iaS sl _aidY|
Gl el 8eS (e AagSadl ol o) (i (BT Aiall ) &yl
taaya ) 3)yguall ol ia (LAUD ;¥ LS Hudyg  dieia
(S am anl 1 Liye 35S0 o3 mmy SLaat®YI )] 122 o8y Tt
09 LY L) sl S Jarall L) il 551 (e Loty
Leie il il 3am ¥ Galaiy) el o oo uslaid¥)  LLaill Ji

433



Gl ot 1 gl
Cagasill 4y gyl ol 25 of Lol Lle o)l (L e+ 0TS JS
Al Ll el 3 LAl ol - Jadl Bgw 3 & ylall rcl5all Bt e
Ol o gyl ool g Alabadl Guu¥) e peatd Aataill (Sl 5211 s
Z3seill caido 13 L LT Jowion Ll ol 10l Lz
ISyl g apLadle : (Flexicurity) «de¥! &gyl ol S;Lesl
Lt (DAL g 5 1o S Jalall oy et o3 2S5 Lesl|
sLaTB YN pLin g1 ey Ul Alaladl ¥ i3 cya i3

Al Al B0 el I da s B ma Ll sla@V1 T 12 iaag
Leanl Lial o l)3 b odasd 2a3¥1 i B sl yin g Body J5ums Y Ao
O Jslns Sae by @llall A sgas B Hslatyg SLaBY gaiy o
0550 O emy ol Gleadl 5 Bailh 10 T B wl & (e Lag . 2 o]
Bers  Lo® bl 1 o Lewes¥ e Loy oy 301 3,0l
9o Lia ogllall .y adtly et aal die croaleai@W] o 3o yls 4 I
Slad ol g ale Hslaie e Hiad ol ia g ale oladl Lle 3 Sad o
dgre ety Jois oS i€y ylenyd gt 35l call 2o, i) Ca 3l 4L
el Laoss (Dennis Snower) yoggiw uihs Aladl sl_ady|
losle yadl ST 1ypumlios  Laansll ol gy i 15 sl o Eagurdl
e LIl Dsoliudloda (pe Yoy jugeies alsdy Lo 389w y—dig
Sle Dbl Yomill So ladl gines of cnuwbecdls cnpsbaia¥|
Yool oa pn Jsbaill A Ll jlasdl |y g« falazaYl
S50 T o ¢ g gien Jods LeS i A guia Y (e da)T ¢ WLSI ial)y
()T Aia)l B Mundly Alen Lgund s 13 010

434



12

gl A Lot Aa ¥
LS IS (501 e

e ¥ U T = B LSl s s JUL
e dilim iy 1 Gl )la 10y
lill e g sl LY e 31501 1a

.«35).7_141 JLA)U.\.C_
2008 piue yusbeatt e LiLJY

‘a\_Ia.qu G bnc ‘“,_d‘ | Zt_nf’!\ ol

gl Lelos &y |yl el
Sl s Lelselyn wgadl
PPN szg.ﬁ A3 “abr_T 3 yluc 3i EEPES

BT &y L) ele g y—due o ydue

lagae iy paizell B )9all Adgee & Aail sas Leaien
UL PO N Y PN P SDOR ] WP PN PP Q! Ll sam coLas)

. i e O i 15a8y g2 lil oLy
oo sl ool Olud] LIS Lgh s @yl ol le

435



uedlout 1 3!

cli 5T Al ¥l e g B Al due g ) 3gau g 5 ) ol
g Lgie (oSG a3 A0 \M|gjamomyt1;mdm|yﬁﬁ
i s aibes coglad

Skl L cane Gl Olaldl e 03 ‘L,u.u 2 g
Ol B A5 g i g B 3985 i 2008 o ya 2 elaall
3 ) ALy atd gl sl (T sl Y gy 35 Auds 300
U] QIS o (T G gdBinsen g eguuddl e i Do . JL (63
I3gg - 2Ly s 31 cng y3andly o) oo sLea@W) BT (13193 Jgada
Spdetes SV AelBall ol Hledil o s ALGH delEall LaE 03 il
Al Al B s @Il O 5 lall Ty - les il BT
Gllae gty 7LOY! Ligiews oyl 6T il gd Yoaey @i L3>
Sl bll) JS oy ULl sl ¥l casd il pblells o vieg
Pz B W gyl (e HST Ul . el Galis B ale coags

Ol sTipeliall plasll Lo 3lad @3 203V 1 Jg¥1 gaylicecut!
sl I allail Lay 5Ledl I Lgauds eyl 5l e Liall 2 15Y)
Ol L3Vl Lad! zlismy ) (o980l @ 3yl Cajliall coald
g Aalizdl gawmgﬁuﬁthgg ok skl 1a
e Tl o apldlly 1S, e YY1, e udla] B
Lgeuds @3 anll poyLidly 1S, &) 5525 B Holanll 10 Co iy U3y
Lo 130 alaladl (¥ candba s e 1S5 palg Lig gl @ Lo e
coal gl OIS 15 Lasd ;o Sadl da oSl e (oS wud jolatd! s 3asd
13] La LT e Ll oy Ll I (sl g il O Lgin iy
EESHURE ) WS | R COU | - J3) LUV Y PL PRS- PTEN PRI
s e 38k pleall dmial| dadnall oLl 2a5 oy 1lecald
LagSomdl ccual ccdylinall (ygall Lgasads A ied . yuasdl Y JLAL
Lail gy ZagSamtl llad 1@ 6,5V Lellagtla . 315 L i e
58108 Giaag . aladl JUT e Dl Lo cdias 31 o)l ally
e aladl JUadss ) Lgads el p2¥ (o pal3 0B LagSatl o
Y sladyl Lellad

436



dl ki it (6 1 0 1 Ll Gendladt g 31
3 0 el | T (T S e ¥ 5V 9l (e gyl 2 (AL gL
dideny S ¥ Y gy S S 3l Lat®Y Bl AN 9y
510l Al B sl a0 35l Le¥l mies 51 (55Lklg Aalual] Alaall
o Lase sl Ul LA O slaie Yl o sl a3 Sl . Ley¥lg
SLaBY Y cllag pdasdl e lies aad @ 480, saill LYl
Lol s oo - Labgy sy 15308 Ll ULy ety sle Lo (S el
0 il 21 (s sl s OIS Lo S pa¥1 sLai@Y1 syl o) 55e¥l
LYl o i Y @Il Lgdeis il Aaseall J19a¥1 5 oo ol
13 A0 5o Osud] @mmd - euliall S pe¥1 5 eall Jsatd Su el
el uled! ylons Syl sLai®l @ o1 25T Lo 13] - 3
2 Lol B 1Sl GIS G (g5l 5880 Bla (g5iwa — Aigaall ol
o caaie Sara¥l ¥ aull e g redl ol L o p—diall AN e
o ¥l o yuall 3l gl B 305Lal o all Raling (e csl &
e - 2008 alall Gy o Loysll S oy 21 130500 ey
|y a3 e ol 339 S 31 ¥ gl 221 plpis o7 el 1aa
Lo cgnsll Aed plas )l M Wlme ¥ (535 i VI ol Blgal (2
i Laxl )5 Ligysl 2 b1 =151 (gyina g3 55L)
gl Cugll Guasi aue Jl o A gl (udlB] SIS gayliewd !
o o2l e Ly Caylaall cilinly 5 3T cble ¥ el o opn
LU LSl e ot 0¥ i Lgtle cdias Ul el
Lo Legie sty JS aimd ol ¢ ol Tsal o cilag ) AasSll
ot O A 3l Aa g€l le ol 9550 5lele 500 e Jar Y
Blowny 20UV A0Sl ugad 3T uais e 9550 5L le 360
oA A gl (a5 (] -+ 959 Hlabey oy sy (ne sl Goa>
o2 U O e 0 ¥ (T e+ a8 IS Lagais Vet g
245 . M Gl V1 (e IS B i a3 J9all O 5 5Lie ¥l B
29 - L yd Loy e 5T 1806 aladl Ay ug ol gl Cocula
o Gle vyt Ly aaawi e LT e 1932 L)
Olals e daall g pfuall 080 Liead Cauatiie B oo dal 3T

437



uedlout 1 3!
e clS 1B jeeill Glabig el WSU oh Lele 2 a0 Lty
Ao 1Al (o i3S o yas a0l A3 g oluldl os dles
Sle ol Bl Bgaio yad a3 Joull ol a (uMs] Sy . MBY!
IS Toibal b Lale — 35ALI1 LoLa®Y1 oylals e cuaadl Calaw)
oS a3 2391 5l . 1976 e oMW (s pa3 due Lo 4193 J
Ay e Joadl el — Ll 58 Apelin J9o 5003 B ol O
ol Laglae (5503 Lgiad o Ul (o guas]

e dall e Ca Bg alls of syl wall 12 3 a3 0]
iy JU 3l gaaf 1S 13] Lo Jgo JSLcakl o2a yautis . J5L_call
e Do g Gl s Jomg Ll dile o Le e
e e M) Caanall guey (oleinw¥ly SN BLaY)
3o (e canaiill o ol i Jag  BosladY| UL sl
L3!Sl e Lan Y, g Bagids o Uai | (50 L1 af Sa3¥1
ciae G AV el Sapaill )8l e LS B Jgul
i3 1929 alall (e cuals calsel Gy )T 1207 ALl slcai@¥L
oo (b e e L a0 Lgibe 1os o 0w . 1933 Ll
97 pg e e VA ol aiy @ ALl sLaBYUs L Ly 55 a3l
ee¥ail Sle Lale o pduc

o Ol 1Sy 3 yslail o Aule Apcleas V5ol o II0T ecalily
Lewbens Yool 3 ydie Ll 0l Loy cIS 13 Lee Jlaw of 2,40 G
® el ! o (uSaiin a3V BT O 9o lall 1o 2gl e
Lyl 35 s LB o 351 a5 Laniad dalall LRV AL
Lals Gleg. 2 Tl Gy Gle O¥ i 1gadg () el ALy 3 531
s (s Lat3Y ] Ay dcabeeadl Gl o el gll Sl
Slo Ladiug .o lll 1ol (e o 5 yS Bl Bl Ol Yl
9z Odgadin Langd Buia Byl Ay iljaT 2ay¥1 (olai
Galall O ol (e sllacd) LB] (giiig alall ol ey ca DI
Lay¥l Bgbo S O pgele po bl cadl o Ble 203 (e gyl
LABLE 1agea cllay g ongd) ;oW pud

438



dl ki it (6 1 0 1 Ll Gendladt g 31
Ostllas Wlue ST 5y eall sLadl Jamey e |, & bl o)
dogaia Mo (cudl sl 55 S5 e WSl (60laT 30 ey )50 =il
35S0 1 ale A galgl dygyuall Islya W 1yea axh of (e 4
37 1gy5ing albadll e Gor sl 3yl OF (90 Asbnl 5y (g
Osalllas o sandl O] B8 o 58 gl uilo 50y Yy B0 Y
CrSlgins @gianad . Lot cpilolsll JS5 sLat®¥ly dealeall s il
et sl SLatBYI (ya fe s (sl sl iy Alale LTy (apd e
TR PINTREHINTER PNV Y I [P IR UL SUPN L ES
Dyaddl alaaily st 795 cpe Un e cLingl o0yl sl oy o)
AV eVl B 1ol il A g5l
Do (201 il (gue e Cabgiy lewl Ml alladll Lt s o
A gheall Toe () et 5] e g patizell G55l 2B Y e
izl Jalad 1] LeT .3 yotl Bgeadl Tua (e Aeal Jan ¥ Ape LYl
G ya3 G Ay yrnall (o yas Bg—call Sl Gl (A3 a1 ola
YN (VST 20 PRN IV BT JUR AN T

439



withe

440



ol



withe



Aaladipnl

Beise, Marc: Deutschland-falsch regiert: Das Elend der kleinen
Schritte Hanser, 2006.

Erhard, Ludwig: Wohlstand fiir Alle. Econ, 1997.

Fleckenstein, William A.; Sheehan, Fred: Mr. Bubble: wie Alan
Greenspan die Welt an denAbgrund fiihrte. Finanzbuch-
Verlag, 2008.

Friedman, Milton; Friedman, Rose: Capitalism and Freedom.
Chicago University Press, 1997.

Friedman, Milton; Schwartz, Anna: A Monetary History of the
United States 1867-1960. Princeton University Press. 1971.

Friedman, Thomas: Die Welt ist flach. Eine kurze Geschichte des
21. Jahrhunderts. Suhrkamp, 2007.

Fukuyama, Francis: Das Ende der Geschichte. Kindler, 1992.

Galbraith, John Kenneth: Der Grosse Crash - Ursachen, Verlauf,
Folgen. Finanzbuch-Verlag, 2005.

Grefe, Christiane; Schumann, Harald: Der globale Countdown:
Gerechtigkeit oder Selbstzerstorung - Die Zukunft der
Globalisierung. Kiepenheuer & Witsch, 2008.

Greenspan, Alan: Mein Leben fiir die Wirtschaft. Campus, 2007.

Hanke, Thomas: Der neue deutsche Kapitalismus. Campus, 2006.

Hayek, Friedrich August von: Der Weg zur Knechtschaft. Olzog, 2003.

Keynes, John Maynard: Allgemeine Theorie der Beschiftigung,

des Zinses und des Geldes. Duncker & Humbolt, Berlin, 2006.

Keynes, John Maynard: Ein Traktat liber Wéihrungsreform.

Duncker & Humbolt, Berlin, 1997.

443



uedlout 1 yui?

Keynes, John Maynard: Freund und Feind. Zwei Erinnerungen.
Berenberger, Berlin, 2004.

Krugman,Paul: Der grosse Ausverkauf: Wie die Busch-Regierung
Amerika ruiniert. Campus, 2004

Krugman, Paul: Nach Busch: Das Ende der Neokonservativen
und die Stunde der Demokraten. Campus, 2008

Lowenstein, Roger: When Genius Failed - The Rise and Fall of
Long-Term Capital Management. Random House, 2000.

Martin, Hans-Peter; Schuman Harald: Die GLoblisierungsfalle.
Wowohlt,1995.

Miinchau, Wolfgang: Vorbeben - Was die globale Finanzkrise fiir
uns bedeutet und wie wir uns retten konnen. Hanser, 2008.

Otte, Max: Der Crash kommt - Die neue Weltwirtschaftskrise und
wie Sie sich darauf vorbereiten. Ullstein, 2008.

Plickert, Philip: Wandlungen des Neoliberalismus, eine Studie zu
Entwicklung und Ausstrahlung der Mont Pelerin Society.
Lucius + Lucius, 2008.

Prollius, Michael von (Hg.) Herrschaft oder Freiheit. Ein Alexander
Riistow Brevier. Ott Verlag, 2007.

Rothkopf, David: Superclass. The Global Power Elite and the
World They Are Making. Farrar, Straus and Giroux, 2008.

Riistow, Alexander: Das Versagen des Wirtschaftsliberalismus.
Metropolis: 2001.

Sachs, Jeffrey: Das Ende der Armut: Ein 6konomisches Programm
fiir eine gerechtere Welt. Siedler, 2005

Schinasi, Garry J: Safeguarding Financial Stability: Theory and
Practice. International Monetary Fund, 2005.

Schiller, Robert: Irrationaler Uberschwang: Warum einer lange

Baisse an der Borse unvermeidlich ist. Campus 2000.

444



&l !

Schiller, Robert: The Subprime Solution - How Today's Global
Financial Crisis Happened, and What to Do About it. Princeton
University Press, 2008.

Skidelsky, Robert: John Maynard Keynes 1883-1946, Economist,
Philosopher, Statesman. Macmillan, 2003

Smith, Adam: An Inquiry into the Nature and Cause of the Wealth
of Nations. Oxford University Press, 2008.

Soros, George: Das Ende der Finanzmérkte - und deren Zukunft.
Finanzbuch-Verlag, 2008.

Steingart, Gabor: Deutschland: Der Abstieg eines Superstars.
Piper, 2005.

Steingart, Gabor: Weltkrieg und Wohlstand: Wie Macht und
Wohlstand neu verteilt werden. Piper, 2006.

Stiglitz, Joseph: Die Schatten der Globalisierung. Siedler, 2002.

Stockman, David: Was sollen wir mit dieserm Dinosaurier? C.
Bertels- mann, 1986.

Wolfe, Tom: Fegefeuer der Eitelkeiten.Rowohlt, 2005.

Jo¥I il

Deggerich, Markus u.a.: «Der grosse Graben», Der Spiegel, 17.
Dezember 2007.

Giles, Chris: «Globalisation Backlash in Rich Nations», Financial
Times, 22. Juli 2007.

Grabka, Markus; Frick, Joachim: «Schrumpfende Mittelschicht
- Anzeichen einer dauerhaften Polarisierung der ferfiigbaren
Einkommen?, DIW-Wochenbericht 10/2008.

Grabka, Markus:Frick, Joachim:Vermogen in Deutschland
wesentlich un- gleicher verteilt als Einkommen, DIW-
Wochenbericht 45/2007.

445



PN [ PO Y I Y

Kroll, Luisa: «The World's Billionaires», Forbes, www.forbes.com/
lists, 3.Mai 2008.

Manager Magazin, «Die 300 reichsten Deutschen», October 2008.

Plickert, Philip: «Die Unzufriedenheit nimmt zu», Frankfurter
Allgemeine Zeitung, 11.Dezember 2007.

Schrenker, Markus, Range, Thomas: «Was ist gerecht?», Geo, 1.
October 2007.

The Harris Poll: Adults Worldwide Say: «Tax the Rich», www.

harris interactive.com, 22 Mai 2008.

L Juall!
Krugman,Paul: «Aufeine Reformation folgt eine Gegenreformation:
Uber Milton Friedman», Merkur, 1.Juni 2007.
Hayek, Friedrich August von: «Die Ursachen der stindigen
Gefidhrdung der Freiheit», in: Ordo, Band 12, 1961.
Miiller von Blumencron, Mathias: Schifer, Ulrich: «Alle Steuern sind
zu hochy, Interfiew mit Milton Friedman, Der Spiegel, 9.0ct. 2000.
Piper, Nikolaus: «Der Weltokonom, der Millionen machte»,
Stiddeutsche Zeitung, 26. Februar 2008.
Plickert, Philip: «Der Neoliberalismus wird siebzig», Frankfurter
Allgemeine Zeitung, 31. August 2008.
Prollius, Michael: «Der Neoliberalismus der 30er Jahre: Wurzel
der Sozialen Marktwirtschaft», Rede von der Konrad-Adenauer
Stiftung, 28. Februar 2007.

CAL Jadal
Das, Dilip, «Globalization in the World of Finance: An Analytical
History», Global Economy Journal, Vol. 6, Issue 1,2006.

446



&l !

Der Spiegel: «Dollar-Krise. Der Offenbarungseid», 23. August 1971.

Der Spiegel: «Wer die Reichen bestraft, knebelt die Armen»
30.November 1981.

Der Spiegel: «Der Regierung den Stecker rausgezogen»,l0.
october 1988.

Der Spiegel: «<England: Kampf bis aufs Messer», 16. Juli 1984.

Der Spiegel: "Scargill wurde an die Wand genagelt», 4. Mérz 1985.

Der Spiegel: «<Ende einer Industrienation?», 12. August 1991.

Fried, Nico: «Ein Kurswechsel und seine Wirkung», Siiddeutsche
Zeitung 13. Mirz 2008.

Jungclaussen, John: «Das neue Impire», Die Zeit, 27. September 2007.

Laffer, Arthur: «The four Pillars of Reaganomics», The Heritage
Foundation, 16. Januar 2007.

Moore, Stephen; Niskanen, William: «Supply-Side Tax Cuts and
the Truth about the Reagan Economic Record», in: Cato-
Institute, Policy Analysis Nr. 261, 22 October 1996.

Neus, Werner: «Grundlagender Bankenregulierungin Deutschland»,
13. Miérz 2007.

Niskanen, William: «Reaganomics, in: The Concise Encyclopedia
of Economics», www.econlib.org, 1988.

Nixon, Richard Milhous, Rede vom 15. August 1971, United
States Government Printing Office, 1972.

Piper, Nikolaus: «Verhandlungen der Vernunft», Siiddeutsche
Zeitung, 20. Juli 2004.

Reuter, Wolfgang; Sauga, Michael; Schifer, Ulrich: «Eichels
Revolution», Der Spiegel, 3. Januer 2000.

Schroder, Gerhard: «Das Land muss zu einem Zentrum der
Zuversicht werden», Ausziige aus der Regierungserklarung
zur Agenda 2010, Stiddeutsche Zeitung, 15. Mirz 2003.

447



PN [ PO Y I Y

Volcker, Paul: Rede vor dem Economic Club of New York, 8.
April 2008.

& Jall!

Balzer, Arno; Dole, Patricia; Nolting, Andreas: «Alles oder nichts»,
Manager Magazin, 1. Juli 2000.

Bredow, Rafaela: «Das Tal der Milliondre», Der Spiegel, 19.
October 1998.

Claassen, Dieter: «Eine Million Pfund im Jahr und noch unterbezahlt»,
Stiddeutsche Zeitung, 7. Juni 1996.

Collins, James; «High States Winners», Time, 19. Februar 1996.

Der Spiegel: «Mister Shareholder-Value», 7. April 1997.

Der Spiegel: Die unbedarften elfer, 14. September 1998 HelHelfer
Helfer, 14. September 1998.

Daohle, Patricia; Horn, Wolfgang: Papendick, Ulric: «Das Wall-
Street- Kartell», Manager Magazin, 1. Mérz 2001.

Farrell, Christopher u.a.: «The Boom in IPOs», Business Week,
18. Dez. 1995.

Fleischhauer, Jan; Pauly, Christoph: «Die Abzocker der Wall
Street», Der Spiegel, 25. Juni 2001.

Follath, Erich: «Der Hai und die Nadelstreifen», Der Spiegel, 17.
Juli 2000

Gottwalt, Christian: «Und nu, Eco Nomy?», Siiddeutsche Zeitung
Magazin, 26. October 2001.

Haacke, Brigitte von: «Heimliche Herrscher», Wirtschaftswoche,
2 July 2007.

Heintze, Alexander: «Ein internetter Typ», Finanzen 5/2001.

Hetzer, Jonas u.a.: «Falsche Propheten», Manager Magazin, 1.
November 2002.

448



&l !

Heuser, Uwe Jean: «Die Wandlung des Jeffrey Sachs», Die Zeit,
11. Sept. 2003.

Hof, Robert: «Netspeed at Netscape», Business Week, 10. Februar 1997.

Luber, Thomas: «Die High-Tech-Dealer», Capital, 22. Februar 2001.

Mabhler, Armin; Martens, Heiko: «Die Sucht nach Grosse», Der
Spiegel, 14. August 2000.

Malik, Fredmund: «Muss der Kapitalismus vor den Kapitalisten
gerettet werden?», manager-magazin.de, 27. April 2005.

Miiller von Blumencron, Mathias; Schifer, Ulrich: «Sie miissen
Extremist sein, Interview mit Jack Welch», Der Spiegel,
14. Juli 1997.

Okrent, Daniel: «Happily Ever After?», Time, 24. Januar 2000.

Oldag, Andreas. «Neutronen-Jack und die neue Missgunst»,
Stiddeutsche Zeitung, 24. Januar 2003.
Roth,Martin: «Abschied von den Kénigsmachern der Deutschland
AG» Frankfurter Allgemeine Zeitung, 11. Mai 2002.
Schie'l, Michaela: «Guten Morgen, New York», Der Spiegel, 5.
August 1998.

Shepard, Steven: «The New Economy» Business Week, 31.
Januar 2000.

Siklos, Richard; Yang, Catherine: «Welcome to the 21st Century»,
Business Week, 24. Januar 2000.

Weber, Stefan: «Zerlegt und verkauft - vor einem Jahr kapitulierte

Mannesmann vor Vodafone», Siiddeutsche Zeitung, 3, Februar 2001.

ol Jadll
Clinton, William: Address by the President of the United States to
the 53. Annual Meeting of the Board of Governors, 6. Okt.1998.

449



PN [ PO Y I Y

Coy, Peter u.a.: «Failed Wizards of Wall Street», Business Week,
21.Sept. 1998.

Der Spiegel: «Schockwellen aus Fernost», 19. Januar 1998.

Dowd, Kevin: «Too Big to Fail? Long Term-Capital Management
and the Federal Reserve», Cato Institute Briefing Papers, 23.
Sept. 1999.

Eichel, Hans u.a.: «Stirkung der internationalen Finanzarchitektur»,
Bericht der G7-Finanzminister an den Wirtschaftsgipfel in
Koln, 18. - 20. Juni 1999.

Greenwald, John: «Don't Panic - Here comes Bailout Bill», Time
Magazine, 13. February 1995.

Henriques, Diana: «Billions Upon Billions - Fault Lines of Risk
Appear, As Market Hero Stumbles», New York Times, 27.
September 1998.

IWF-Stab: Erholung von der Asienkrise und die Rolle des IWF,
Jun 2000.

Katz,Stanley: «The Asian Crisis, the IMF and the Critics», Eastern
Economic Journal, Herbst 1999.

Kristof, Nicolas; Wyatt, Edward: «Who Went Under in the World's
Sea of Cash», New York Times, 15. February 1999.

Muehring,Kevin: «John Meriwether by the Numbers», Institutional
Investor, November 1996.

Miiller von Blumencron, Mathias; Wagner, Wieland: «Blut im
Haifischbecken», Der Spiegel, 25. Mail998.

President's Working Group on Financial Markets: Hedge Funds,
Leverage and the Lessons of Long-Term Capital Management,
April 1999.

Rushe, Dominic: «<LTCM's John Meriwether in Trouble Again»,
The Sunday Times, 25. May 2008.

450



&l !

Sanger, David: «The Education of Robert Rubin», New York
Times, 5. February 1995.

Serrill, Michael: «A Case of Nerves», Time, 6. February 1995.

Whitt, Joseph: «The Mexican Peso Crisis», Economic Review,
Federal Reserve Bank of Atlanta, January/February 1996.

Wolf, Martin: «Asia's Revenge», Financial Times, 9. October 2008.

gudbud| !t

Bumiller, Elisabeth: «Bush Sings Bill Aimed at Fraud in Corporations»,
New York Times, 31. Juli 2002.

Chaffin, Joshua; Fidler, Stephen: «Enron Revealed to be Rotten to
the Core», Financial Times, 9 April 2002.

Economist: «Corporate America's Woes, Continued», 30 November 2002.

Elliott, Larry; Vidal, John: «Week of Division On and Off Streets»,
The Guardian, 4. Dezember 1000.

Fischermann, Thomas; Kleine-Brockhoff, Thomas: «Der Totalausfall»,
Die Zeit, 7. February 2002.

Fleischhauer, Jan u.a.: «<Es regiert die Gier», Der Spiegel, 13 Mirz 2000.

Jakobs, Hans-Jiirgen: «Stoff, Stoff, Stoff», Stiddeutsche Zeitung,
31. October 2002.

Klee, Kenneth u.a.: «The Siege of Seattle», Newsweek, 13.
December 1999.

Reiermann; Christian; Schiessl, Michaela: «Die missbrauchen
meinen Namen», Interview mit James Tobin, Der Spiegel, 3.
September 2001.

Saporito,Bill: <HowFastowHelpedEnronFall», Time,10.Februar2002.
Special Investigation Committee of the Board of Directors of Enron
Corp.: Report of Investigation, 1. February 2002.

Steingart, Gabor: «Das Lotterie-Prinzip», Der Spiegel, 31. January 2000.

451



PN [ PO Y I Y

okt Juall!

Anderson, Jenny; Bajaj, Vikas: «A Wall Street Domino Theory»,
New York Times, 15. Mirz 2008.

Case, Brendan: «Selling Secret Accounts Draws Scrutiny», The
Dallas Morning News, 13. August 2006.

Davis,Ann u.a.: «kxAmid Amaranth's Crisis, Other Players Profited»,
Wall Street Journal, 30. Januar 2007.

Fairbank, Katie; Reddy, Sudeep: «Billionaire Brothers Under a
Microscope», The Dallas Morning News, 27. August 2006.

Fessenden, Ford: «The American Dream Foreclosed», New York
Times, 14. October 2007.

Gauthier-Villars, David: Mollenkamp, Carrick: «How to Lose

$7.2 Billion: A Trader's Tale», Wall Street Journal, 4. February 2008.

Gloger,Katja; Hofler, Norbert: «In der Badewanne hatte ich viele
gute Ideen», Interview mit Alan Greenspan, Stern, 20.
September 2007.

Goergen, Marc u.a.: «<Die Finanzmirkte sind zu einem Monster

geworden» Interview mit Horst Kohler, Stern, 15. May 2008

Gross, Bill: «Beware Our Shadow Banking System», Fortune, 28.
November 2007.

Gross, Bill: «Pyramids Crumbling», www.pimco.com, Januar 2008.

Hagerty, James u.a.: <At a Mortgage Lender, Rapid Rise, Faster
Fall», Wall Street Journal, 12. Marz 2007.

Hesse, Martin; Schéifer, Ulrich: «Ich glaube noch an die Selbstheilungs-
kriafte der Mairkte», Interview mit Alexander Dibelius,
Stiddeutsche Zeitunbg, 7. April 2008.

Ip, Greg: «Greenspan to His Critics: I Don't Regret a Single Call»,
Wall Street Journal, 8. April 2008.

452



&l !

Kelley, Kate: «Bear CEO's Handling of Crisis Raises Question»,
Wall Street Journal, 1. November 2008

Kelley, Kate: «The Fall of Bear Stearns, Part 1-3», Wall Street
Journal, 27-29. May 2008.

Mandel, Michael: «Rethinking the Economy», Business Week, 1
October 2001

Mollenkamp, Carrick u.a.: «Subprime Mess Jars German Bank»,
Wall Street Journal, 10. August 2007.

Pauly, Christoph; Reuter, Wolfgang: «Den Sieg vereiteln»

Interview mit dem Chef der US-Investmentbank Goldman Sachs,
Henry Paulson, Der Spiegel, 1.0ctober 2001

Piper, Nikolaus: «Doppelter Milliarddr mit 33», Siiddeutsche
Zeitung, 20 April 2007

Piper, Nikolaus: «Der Streit um die Sphinx», Stiddeutsche Zeitung,
9 April 2008.

Piper, Nikolaus: «Einfach davonlaufen», Stiddeutsche Zeitung,
10. April 2008.
Powell, Bill u.a.: «Target America», Time, 16. August 2004.

Realty Trac: «Foreclosure Activity Up 14 Percent in Second
Quarter», www.realtytrac.com, 25 July 2008

Schwartz, Nelson: «Can The Mortgage Crisis Swallow a Town?»,
New York Times, 2. September 2007.

Simon, Ruth; Hagerty, James R.: «More Borrowers With Risky

Loans Are Falling Behind», Wall Street Journal, 5. December
2006.

Simpson, Glenn R.. «How Tax Shelters Brought Trouble to
Billionaire Clan», Wall Street Journal, 31. Juli 2006.
Sorkin,Andreas: «Kenneth Griffin, Founder of Citadel Investment,

Bashes His Peers», International Herald Tribune, 13. Mai 2008.

453



PN [ PO Y I Y

U.S. Government Accountability Office: Cayman Islands:
Business Advantages and Tax Minimization Attract U.S.
Persons and Enforcement Challenges Exist, 24. Juli 2008.

US. Securities and Exchange Commission: Summary Report
of Issues Identified in the Commission Staff's Examination of
Selected Credit Rating Agencies, www.sec.gov, Juli 2008.

US. Senate Permanent Subcommittee on Investigation: Tax

Haven Abuses: The Enablers, The Tools & Secrecy, 1 August 2006.

U.S. Senate Permanent Subcommittee on Investigation: Tax
Haven, Banks and U.S. Tax Compliance, 17. Juli 2008.

Tigges, Claus: «Geisterstadt im Postbezirk 44105», Frankfurter
Allgemeine Zeitung, 5. April 2008.

Uhlmann, Steffen: «Eine Wundertiite ist geplatzt», Siiddeutsche
Zeitung, 25. August 2007.

Wolf, Martin: «The Rescue of Bear Stearns Marks Liberalisation's
Limit», Financial Times, 26. Mirz 2008.

Ol Jadal!t

Balzli, Beat u.a.: «Angst vor der Apokalypse», Der Spiegel, 6.
October 2008.

Barrett, Wayne: «Andrew Cuomo And Fannie And Freddie»,
Village Voice, 5. August 2008.

Bohsem, Guido u.a.: «Die Nacht der Abrechnung», Siiddeutsche
Zeitung, 30 September 2008.

Buchter, Heike: «Das Gift der Spekulanten», Die Zeit, 19. Juni 2008.

Eisinger, Jesse: «The $ 58 Trillion Elephant in the Room»,
Portfolio, October 2008.

Goodman, Peter: «Taking Hard New Look At Greenspan Legacy»,
New York Times, 9. October 2008.

454



&l !

Hesse, Martin: «Herr Wiedeking dressiert den Dax», Siiddeutsche
Zeitung, 30. October 2008.

Ibison, David; Osman, Yasmin: «Tief tiber Island», Financial
Times Deutschland, 10 April 2008.

Langley, Monica u.a.: <A Wave Engulfing Wall Street Swamps the

World's Largest Insurer», Wall Street Journal, 19. September 2008.

Mackintosh, James: «Short Shrift», Financial Times, 6.
October 2008.

Mollenkamp, Carrik: «<How Letting Lehman Fail Sparked a Chain
Reaction», Wall Street Journal, 29. August 2008.

Piper, Nikolaus: «Das Geld, die Gier und die Angst», Stiddeutsche
Zeitung, 16. September 2008.

Sanio, Jochen; Weber, Axel: Brief an Bundesfinanzminister Peer
Steibriick zur Hypo Real Estate. 20. September 2008.

Sender, Henny u.a.: «Brocken Brothers. How Brinkmanship Was
not Enough to Save Lehman», Financial Times, 16.
September 2008.

Solomon, Deborah u.a.: «Ultimatum By Paulson Sparked Frantic
End», Wall Street Journal, 15. September 2008.

Solomon, Deborah u.a.: «Black Wednesday in Credit Markets
Forced Paulson's Hand», Wall Street Journal, 22. September 2008.

Steinbriick,Peer: Regierungserkldrung «ZurLagederFinanzmirkte»,
www.bmf.bund.de, 25. September 2008.

Tett, Gillian: «The Dream Machine», Financial Times, 24. Mérz 2006.

US. House of Representatives, Committee on Oversight and

Government Reform: The Financial Crisis and the Role of Federal
Regulators, Preliminary Transcript, 23. October 2008.

Walker, David: «<Hedge Funds Slam " gates'on Their Edgy Investors»,
Wall Street Journal, 27 October 2008.

455



PN [ PO Y I Y

el Jua2ht

Abs, Hermann Josef: «Gewinn ist gut, aber nicht alles»,
Handelsblatt, 16 February 1973.

Anderson, Sarah u.a.: Executive Excess 2007, IPS/United for a
Fair Economy, 29. August 2007.

Bach, Stefan; Steiner, Viktor: Zunehmende Ungleich der
Markteinkommen: Reale Zuwéchse nut fiir Reiche, DIW-
Wochenbericht 13/2007.

Baethge, Henning: «Die Riickkehr der Klassengesellschaft»,
Capital, 15. Mirz 2007.

Braunberger, Gerald: «Die Elite greift zu», Frankfurter Allgemeine
Zeitung, 22 April 2007.

Biischemann, Karl-Heinz u.a.: «<Manager-Gehdlter - Umverteilung
in der Chefetage», Stiddeutsche Zeitung, 4 April 2008.

Buss, Eugen: «Man iiberlebt nicht, wenn man die Moral hochhélt»,
Frankfurter Allgemeine Zeitung, 26 February 2008.

Frank, Robert: «Focus is on Income Cap, Even as it Narrows»,
Wall Street Journal, 27 October 2008.

Frankfurter Allgemeine Zeitung: «650 Prozent mehr Gehalt in 20
Jahren», 30 Juni 2008.

Herman, Tom: «There's Rich, and There's *Fortunate 400>», Wall
Street Journal, 5 Mérz 2008.

Hildebrandt, Tina; Nass, Matthias: «Ich halte nicht viel vom
Heiligenschein», Interview mit Josef Ackermann, Zeit

Magazin Leben, 24 May 2007.

Ip, Greg: «Income-Inequality Gap Widens» Wall Street Journal,
12 October 2007.

Knop, Carsten: «Fin Freund, ein guter Freund», Frankfurter

Allgemeine Zeitung, 16 February 2008.

456



&l !

Kocher,Renate: «Skepsis gegentiber den Fiihrungseliten», Frankfurter
Allgemeine Zeitung, 23 April 2008.

Polan, Dieter: «Das Gesetz der gro>en Zahl», Manager Magazin,
1 Jun 2008.

Piketty, Thomas; Saez, Emmanuel: «Income Inequality in the

United States 1913-1988», Quarterly Journal of Economics, Nr.
118, 2003.

Plickert, Philip: «<Die Umverteilung der Einkommen funktioniert»,
Frankfurter Allgemeine Zeitung, 18 December 2007.
Shermann, Arloc: «Income Inequality Hits Record Levels», New
CBO Data Show, Center on Budget and Policy Priorities, 14

Dezember 2007.

Tigges, Claus: «Ein Notelbanker wirbt fiir Chancengleichheit»,
Frankfurter Allgemeine Zeitung,14 February 2007.

U .S .House of Representatives, Committee on Oversight
and Government Reform: CEO Pay and the Mortgage
Crisis, Preliminary Hearing Transcript, www.oversight.gov,
7 Mirz 2008

ladt Jadd
Buchsteiner, Jochen: «Der Preis fiir Reis ist heiss», Frankfurter
Allgemeine Zeitung, 11 April 2008.
Coker, Margaret; Cummins, Chip: «Financial Pain Spreads
Across the Persian Gulf, Wall Street Journal, 27 October 2008.
Fehr,Benedikt: «Mehr Hunger durch besseres Essen», Frankfurter
Allgemeine Zeitung, 1 April 2008.
Fischermann, Thomas u.a.: «Das Ende der Globalisierung»,
Die Zeit, 31. Juli 2008.

457



PN [ PO Y I Y

Follath, Erich: «<Die Wut des Drachen», Spiegel Spezial, 27 May 2008.

Gat, Azar: «The Return of Authoritarian Great Powers», Foreign
Affairs, July/August 2007.

Hammerstein, Konstantin von: «Der Boom der Diktatoren»,
Der Spiegel, 23/2008.

Herrmann, Ulrike; Zeiner, Christine: «Preis des Hungers», TAZ,
24 April 2008.

Hilsenrath, Jon; Guliapalli,Diya: «Fed Will Lend to Companies»,
Wall Street Journal, 8. October 2008.

Giles, Chris: «Shifting Down Gears» Financial Times, 6 August 2008.

Inacker, Michael u.a.: «<Kampf um Wohlstand», Wirtschaftwoche,
18 February 2008

Joffe, Josef: «Schneller, besser, reicher», Die Zeit, 31.May 2007.

Kathenberger, Paul: <Ein Boom,derhungrig macht»,sueddeutsche.
de, 7 April 2008.

Piper,Nikolausu.a.: «<DieFinazkriseerreichtdie Wachstumsstaaten»
Siiddeutsche Zeitung, 28 October 2008.

Rachmann, Gideon: «llliberal Capitalism», Financial Times, 8
January 2005.

Raupp, Judith: «Todliche Tomaten», Siiddeutsche Zeitung, 18
April 2008.

Roubini, Nouriel: «The Coming Global Stag-Deflation», www.
rgemonitor.com, 25 October 2008.

Steingart, Gabor: «Im Schatten der Globalisierung», Der Spiegel,
7 Januar 2008.

Stolzmann, Uwe: «Das Gespenst einer totgeglaubten Ideologie»,
Neue Ziircher Zeitung, 16 February 2008.

Storn, Arne: «Die neuen Finanziers» Die Zeit, 13 Mirz 2008.

458



&l !

Walker, Marcus: «Eastern Europe Fears Chill As Foreign Credit
Dries Up», Wall Street Journal, 23 October 2008.

e (gl Juad

Beattie, Alan: «Washington's Waning Way. How Bail-Puts Poison
a Free Market Recipe for the World», Financial Times, 29
September 2008.

Berthold, Norbert: «Die neue Ungleichheit», Frankfurter
Allgemeine Zeitung, 1 September 2007.

Christensen, John; Spencer, David: «Stop This Timidity in
Ending Tax Haven Abuse», Financial Times, 5 Mirz 2008.

Coleman, Norm; Levin, Carl: Obama, Barack: Stop Tax Haven
Abuse Act, 17 Februar 2007.

Davis, Bob; Paletta, Damian; Smith, Rebecca: «Unraveling Reagan
-Amid Turmoil,U.S. Turns Away From Decades of Deregulation»
Wall Street Journal, 25. July 2008.

Dullien, Sebastian: «Mindestlohn als Wahlschlager», Financial
Times Deutschland, 2 November 2006.

Duncan, Gary: «Globalisation Risks Western Blacklash», Times,
24 January 2007.

Fack, Fritz Ullrich: «Die Furcht vor dem Borsenkrach»,
Frankfurter Allgemeine Zeitung, 24 Mérz 2001.

Financial Stability Forum: FSF Report on Enhancing Market
and Institutional Resilience, April 2008.

Fricke, Thoma: «Davos will die Reichensteuer», Financial Times
Deutschland, 26 Januar 2007.

Geithner, Timothy: «We Can Reduce Risk in the Financial
System» Financial Times, 9 Jun 2008.

459



PN [ PO Y I Y

Kinkel Klaus: «Bildungsfernes Land», Handelsblatt, 25. Mérz 2008.

Ladeur, Karl-Heinz: «Von Finnland lernen?», Merkur, 1
December 2007.

Internationaler Wéihrungfonds: Global Financial Stability
Report, 8 April 2008.

International Institute of Finance: Interim Report of the IIF
Committee on Market Best Practice, April 2008.

James, Harold: «Das amerikanische Trauma», Die Zeit, 3 April 2008.

Jung, Alexander: «Sturz in den Ruin», Spiegel Spezial, 29
January 2008.

Mussler, Hanno: «Der Borsenkrach von 1929 beendet abrupt die
goldenen Zwanziger», Frankfurter Allgemeine Zeitung, 26
Mirz 2008.

Rogoff, Kenneth: «The World Can Not Grow Out of this
Slowdown», Financial Times, 30. Juli 2008.

Roth, Eva: «Niedriglohn-Alarm in Deutschland» Frankfurter
Rundschau, 18 April 2008.

Rudzio, Kolja: «Keiner ist faul im Staate Ddnemark», Die Zeit,
30 September 2004.

Schlecht, Michael: «Drohzenarien ohne Substanz», Financial
Times Deutschland, 29 August 2008.

Schmit, Helmut: «Baufsichtigt die neuen Grossspekulanten», Die
Zeit,1 February 2007.

Schiller, Robert J.: Inequality-Indexing of the Tax-System, The
Tobin Project Discussion Paper, 6 May 2007.

Solow Robert: Low-wage Work in Europe and America, Lindau
Nobel Lecture, 22 August 2008.

Summers, Larry: «Six Principles for a New Regulatory Order»,
Financial Times, 2 Jun 2008.

460



&l !

Thielbeer, Siegfried: «<MitFlexisicherheitindie Vollbeschiftigung»,
Frankfurter Allgemeine Zeitung, 9 October 2007.

Watts, William: «Income Inequality Fosters Unease» , Marketwatch,
24 January 2007.

Wolf, Martin: «Preventing A Global Slump Should be the Priority»,
Financial Times, 29 October 2008.

Wiillenweber, Walter: «Die Schcksalsfrage der Nation», Stern,
20 December 2007.

461



WIHTE

462



slaw 8 Catptl

el (53 p3 91

1967 aladl adlse oo *

LU = yiaige Faals B SLaBY) s ¥

G duyin By henlall - lai Sl dasls B Aalmiall o
LU = ¢ gusla B Al all (305

LU e s Alee o Lisbat®! |y s Jao ¥

LOUYI damall 2 AabadY) dmdiall yuyd Gle Ll oy iy *
.Stiddeutsche Zeitung

b B el

@le gube pline

(31l - gl S 1942 alall alge oye %

Raelry 55 a1 Aaaly (s ZoalaBYl g Lall b oly5 €5 ¥
1975 alall s slidis s

Ayl Lasladl e e B Dl A jun Jes ¥

(gla®Y Al o)l s Lgie 5ysdiie  Lwaly3g S Ao gama ) ¥
O ALY Al oaLmBY i) 2 patt Falall u |
OBl g oSOl s ealaiYI Sl (el g 3 b
$3all B uall meill ((galaBY) @ aill B dpud Haidga
& Ayl ¥l sl 55 uin ¥ Cayunll ja i LeSoxll
A Gl (gl o 73503) iVl Coyall ja i s
a3 1B (e Bage all ol B el el 1l
el laldl o 3ol I JelSal jbalies ¢l

463



194 saal “‘u—.'f"-” {dub 43}&.» 3\5).:.“ @_!Lc_ MJP)S x

JJAL@L@»;I998)J}JST‘238 Saatl (dd gall C_‘%»51995):o|)_¢£
sl (1,38 By slexizly 2004 e o 307 saall «Jg !
.2007 ,.Ly 335

Loyl Glaie = Lysbolpe¥h Al Lo yall & sl |
B WS pa¥l amill LYl ) A asiall Lagy oo 2llall
S e Tl Jgo — gsill ALl g (6 ySecaall S il 2Ll
ALYl Ligiall gl ol alaeiwal oL syl
5yandl 55l LS cgysally 5¥gdlh el gadl A aalaad]
2 bl allailly e galgll dagmd) — Lol Aalaie o L5LAI

S ¥l ol LY

464



43 jall atle Alulu

SNy IS pllan B Hoad Al (IS AL cliy (A yall olley
ok aBg = oI Wy — Vg 5ially ABLEL Libosll pulell oo
1978 aladl ol yed 2 Leie Jo¥I suall
Aass BBLE (e B Balay AN aug3s 1 AL wuliddl s Caug
dolally 3,8l Hloall dusldday) G108y A yall § 958 p e
tiax )3g el Leadled U1 Legunsll (ag 3 pmlall
Loyl = Sl ot — Adals . g5 300y Lyt - 1
ISEY 5,5 - &yl
— o e = Al — 2ladl - plaia i el Yl ag Lol - 2
Lldtes — A dlyial  Lalys — dadass — Lalyas
— ALl CIa¥ = oyl oVl A galllgaoa¥l Lyl -3
EHIPNA
sl = 7 el = (yall Raalag Jlaandl @le saaall  Lowlyull -4
S dd) Ggially ALSAn Gsiall ~
aoladl day wud s ey @ Ladl xoylidpaladl Loalyudl =5
Lol (s Bladl @le coloaS csbijmd) A udall
(psladl o gl ALYl Cilsaly aletia¥l o) dua gl
sl Ll yadly
ad e AATE T dea . e g ¥ Jlea ¥ i ) 3l Lel
lagd Lgims 3ol g Aas S dalat] Jlee VI GlASy Aoy tuag dundy
U BN [ EN- 1| g PR SO
Lol Jlee¥l (55 o e @8 yall @ller Awlis oy

el o

ile gungag oL I e Ablg 5t Ligmine 5-S3 Olg cdarugrll

465



O Byguan A Jnyd B 3l Al By L i (Suleg dtiealy
Ay (S dalatl 5 ,Sa1L 3,800 L;'s,:las RN L H I
e @il paill AEL GLa¥I QLS Lo ald)] 0508 O cem
Lo dax 53 6T 2 padll LeiSan ¥ Al culially des il Amdaall ol
Woglastidalels aile jid (pulamdly o, Al 1) B gns (S5 @
p{EN[FIVERIEPRTIE-APRTIRPSINTS (1 [E-PILES JJW3]P
O el Bled) e QUSI 7 5aL 45153 o 38 )] o
CGoladl alall bl

8 ypeai - @yl gl calfll g g sll lo wBlailly dzal gl Sl 24
3LalSa @ yially sS slus Bleruas g Il Laslade calgell slalSe
alf of Lgd;};‘2?1 ool B sus Il Al (e Lcald () die Juae
(s L Bilaiuy all o5laie uadl amg) HT Legal slins ke
S bghasell o a5 Bilae LS 1Hlis (raed g Ble S| 8LV
e slan (i (e - den g dal5L

466



0 G bl s (4o egild Lo S piial (B 09 o (i ey e
syl Ol B (aoetiall (pe gl (po Lagaltas 07 (1991 jatiw (o tots

zbé)iy‘
L)Vl oyl WIS
11118 - plee 375 . o Hlee
(9626) 5337733 .Sla . 5358855

z‘}.))a.’ﬁ"
(973)290580 (.Sla — 294000

zQLQ.é
S ¥l Ly Lo sl
éj} - 3305 L_iuauh.z.um
112 Sl )l
706512 .Sla . 7883444 700896
ylad
EJ}Z’JUMU ZLC.LAJA.U é).&.”)‘.}
L3 — 3488 . o A gl
4661865 (974) («Sla . 4661695
ndauudd
Eleu Ja.‘.u;}” &).‘.’ZJ\ 3\_“53
2343955 ,.Sla — 2343954 19098

YA {
Lolsged)  Liolyudl 35 s
(24911) 488631 . 1441 o (o asl y31
(24913) 362159 ,.Sls

S STEET
MEDIA MARKETING RESEARCHING
25 - 2551 ST AVENUE LONG ISLAND CITY

NY - 11101 TEL: 4725488 FAX: 1718 - 4725493
1Odd
UNIVERSAL PRESS & MARKETING LIMITED

POWER ROAD. LONDON W 4SPY.
TEL: 020 8742 3344 - FAX: 2081421280

467

zf.'unjs."
sy -l 405801 de ezl 48,5
FoLi = 5yl 2yl Aalail] — gl
Jo¥! 59all = D14 s — el
13150 guuyall japdl = 29126 . o
24613536 oSla - 24613535 ¢
: Hle¥
sl pdilly deldall |Hle¥l A0
2666126 :y.Sls — 97142666115 o
2260499 . o )

142 gl
aisill Ausganadl €, 8
(Lisbew cieall) g clll) gL — alall 3,1Y)
~ 6530909 21493 sux — 13195 ¢ . o
6533191 ,.&8ls

1) g
Lo salall )50 &yl 2 yall Aol
(9631) 12035 s . o (3ced — A y3ec
2122532 L.Sls - 2127797

{)Adﬁ
)Lf&-iﬂjb
3yalall - oMl - daleaall (5 6
0020225782632 ,.Sla — 0020225806400

xtﬁ)ﬂ‘
il gl 31 B pall 35,20
(L)'““..)"""’) ihbuajb
slaacdl ol dlelz o 4533 70
(212) 22249214 oSl - 22249200
roudgd
4422 . o — uigi — Aol all A gull A5, A
(21671) 323004 .Sl - 322499
z‘}L'«..J
@J}lu Ja.‘.uj}” &j..&.” 35).&
1100172220 9,1 11/6400 & . o
(9611) 488882 ,.Sla - 487999

10!
3084 & o — yiilly pusald SGLGI



468



469

AsS
sae I AL Ll oS 3 1B e 3L LU
g G A IS e (oY) OIS peans
Aealeadl 05 5 ygill oS elewly ALelS 23l

) 1978 i e




470



Qb‘u\a!@ﬂbl&|w
a9 (ykallg AdlaL o gl (ulnl

Okt

|

‘ CogSH I35 Oluiye

‘ S gSH Jauta a1 520
30 ‘ A i) J93 Olasauin

‘ el ditl Jga 31,80
el gl ol Oilussipe
el (lagh ol 31,80
el (g B Oliwuse
Al (lagll B 31,20

SN D S (i 1B @S y Al (B S 2 Lo £ lon 31
Letdib Lol it 38 aSi & +

@)

1Ol gl

1 &} N S 4o gdall ml

B L1 sl AL

AYs / / eyl o rwifl

ol ulontf @l Elcdis gf 14ES Locdiie Crlacdt CUSH LW Skl
Adidde Jonl) ELdi AT gac ldwile! po po il aWg (ygiatig ABLEL
el ot s Lo (i podg St o5 (50
1219 ()t ABLEA (ko o1 (puln)

13100 (g yadt ja 31 - 3Laiat) 23996 . g0
WEPLS (P P
152 /153 /1937194 /195 / 196 1312 - (00965) 22416006 Aty

471



472



ulifll lim <

ey ket LT Laly gttt oy Lguud spind 2 Blle w8 T Ll
Ao 3ill eyl SLaiBY Led jlay wuisg3e BB wad )bl clalies e
oo Jood! S guia ¥ 3f By s Waadl clisd ] o bondl el o2 Ligeusl (PJL.H
ceoltinest pllas At Lo clid 20 el L. 01 c8loall st o)
o lll uiiag  LatoB 13 0 50 e o3l et agummd! s Basle gl of
qeade Hliaglf apled 0o g e 5 LY miid Lauilol g i o W gl e
e bain 1 Ulaally Wolatl T csliall w @1 el 00585 by - 30l - s ol
o A ol ] 8 Lk Bl I o2 gs mgadl Wgull s i3 €15
dun pa3 U ehoatinds 6F A kg o M el f paal g 08T 420 Ly g3 Ayl
Bilaatl lSy, &l oe Blal oo ST LI cllal g onlagSatls (3wl Lgale
el Loillabos uplal Gl Alllas g, Ugall june o o aliiell 3)lally
(5201 ALal 1LY a3 301 o gl 5 3homs s of g oot a1 o] it
LB sy 5] Gl 16T = Sl Gaddy — pagas B da G o AL jpm
clils b it o g 3goma g1 aball LY 2l
sl msed (Foall sl 23 Salat ol pudatods o1 sy Wgudl o
zoa¥l WY Bn il plleall 3 3 eVl jene Loads o G
el eguad! oy aulnd Aion g cpumontl Byl LunBlll e Lmsiy oo oy
1Y Gl it pune Lgnn ol bWl i 5 Jagaal! g oyl
Loyl c¥uine e shies (0 o Lalunyg )l AdgBuully jon Al yume
TR T E PV T WP R PR PCRS P PN PP Ol PRSI PRE TN |
sl S Tl el sl oy ot s gl ins 5 sl
ol Uadiag rle 350U 35 ke (35150 3o T sabpeadly Wsall o o0 of o
Blghuutly Luaolialt L S cyaliatl Laghh shsiely & wubgually Algal fpniiaies ] upube
A lga e 5l ALl suis s oa daslguald pialill Guall shoatal geLain ¥
ot il 3pily dafgiall e 3ot Al a0 Lel. ghall ¥t o bl

ISBN 978 - 99906 - 0 - 297 - 5
(2009/040) ¢l 3,



	COVER 371.pdf
	fihres
	moqdema(7-
	1 (9-30)
	2 (31-48)
	3 (48-96)
	4 (97-138)
	5 (139-168)
	6 (169-196)
	7 (197-264)
	8 (265-310)
	9 (311-338)
	10 (339-368)
	11 (369-434)
	al khatema (435-440)
	al mrajea (441-519)
	al moalif (463



