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= NATO
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= Warsaw Pact
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= Non-aligned

= China

= Communist guerrilias

= Anti.communist guermlias
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[l Chinese Sphere
[l Weak Chinese
[l Us and Allies
[l Russian Sphere
[ 'ranian Sphere
[] Contested
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US military presence around the wor

The US has about 750 bases in at least 80 countries around the world. 100
It has approximately 173,000 troops deployed in 159 countries. il 101-1,000
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 H Mewoikovopia gival (KaT apxag)
EVAC KAADOC TwV OIEBVWYV OXECEWV,

OTO oTaUPOOPOUI TNG OIKOoVOUIag Kal TNG
[ EWTTOAITIKAG, TTOU JEAETA TN XWPIKA,

XPOVIKI Kal TTOAITIKR 0100TOO0N TNG
OIKOVOUIOG KAl TWV TTOPWV.



* O Alepoc oikovopoAoyocg Vusal Gasimli
opiCel TN M'EwWOoIKOVOMIia WG

* MEAETN TWV OXECEWV UETACU OIKOVOUIQC,
YEWYPA@IAG KAl TTOAITIKNAG



Katd Tn FewTToAITIKA TTpOCEYYIOoN TOU
lwavvn Madn, n I'ewolikovouia dev

uioTaTtal wg dIaKPITO TTEdIO

—> TTPOKEITAI ATTAWCG VIO TO KOMUATI TNG

[ €WTTOAITIKAGC TTOU QOXOAEITAI JUE TOV

OIKovouIKO TTUAWVA. ..

O1 4 MewTToAITIKOi TTUAWVEC 10XUOC:
* * ) AMUVTIKOG TTUAWVOG
* +[3) OIKOVOMIKOG TTUAWVAC
e V) MoAITIKOG TTUAWVOC
0)

MOAITIOMIKOG TTUAWVAG KAl TTUAWVAC TTANPO@OopPIiag



* H évvoia 1n¢ MNewoikovopiag
QVATITUXONKE

* OTIC Hvwpuéveg lMNMoAiTeieg atrd Tov
Edward Luttwak (1990)

* “From Geopolitics to Geoeconomics”

e Kal otn MaAAia atro Tov

Pascal Lorot, [ GAAO oikovopoAdyo
Kal ["EWTTOAITIKO ETTIOTAMOVA,

TTou dnuioupynoe 1o 1997 10
TpIMNVIAio TTEPIODIKO
«Géoeconomie»

From Geopolitics to Geo-Economics
Logic of Conflict, Grammar of Commerce

__Edward N. Luttwak

XCEPT FOR THOSE unfortu-

E nate parts of the world where

armed confrontations or civil
strife persist for purely regional or internal
reasons, the waning of the Cold War is
steadily reducing the importance of military
power in world affairs.

True, in the central strategic arena,
where Soviet power finally encountered the
de facto coalition of Americans, Europeans,
Japanese, and Chinese, existing military forces
have diminished very little so far. Neverthe-
less, as a Soviet-Western war becomes ever
more implausible, the ability to threaten or
reassure is equally devalued (and by the same
token, of course, there is no longer a unifying
threat to sustain the coalition against all divi-
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Revue Trimestrielle

Géoéconomie

If the players left in the field by the
waning importance of military power were
purely economic entities—labor-sellers, en-
trepreneurs, corporations—then only the
logic of commerce would govern world af-
fairs. Instead of World Politics, the intersect-
ing web of power relationships on the inter-
national scene, we would simply have World
Business, a myriad of economic interactions
spanning the globe. In some cases, the logic
of commerce would result in fierce competi-
tion. In others, the same logic would lead to
alliances between economic entities in any
location to capitalize ventures, vertically in-
tegrate, horizontally co-develop, co-produce,
or co-market goods and services. But compet-
itively or cooperatively, tbe action on all sides

A

Pascal LOROT
Les trois ans de la Revue

Dossier

Ou va la Russie ?

Frangois BENAROYA — Christophe CORDONNIER |
Jean GUELLEC - Andrei IAKOVLEV |
Antoine KURUNERI-MILLET - Jacques SAPIR - Yves ZLOTOWSKI

Varia

Jean ANDREAU, sur géoéconomie et Antiquité romaine
Bernadette NICOT et alii, sur la décision en géoéconomie



Edward
Luttwak
(1942 -)

TTONITIKOG
ETMIOTAMOVAG,
OTPATNYIKOG
QAVAAUTNG




Edward
Luttwak

EDWARD LUTTWAK

LA GRANDE STRATEGIE
DE L’EMPIRE BYZANTIN
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Edward Luttwak :

Evw cival aAnBeia 11 dev ugioTartal TTAEOV N KUETWTTIKA» N
N KAQOOIK OUYKPOUON METACU AVETTTUYHMEVWV XWPWYV, Ol
AOYIKEC TNC avTITTapPABeonG TTou DIETTOUV TIC OXECEIC TOUC
OEV €XOUV £CAPAVIOTEI ...

... MOVO n @UON TOUC Kal Ta MECA TOUC £XOUV OAAGEEL.

[TAEov, OTaV UTTAPXEI AVTAYWVIOUOC METALU TWV

BIONNXAVOTTOINMEVWY XWPWYV, BPICKEI TNV EKPPACT TOU,
KOTA KUPIO AOYO, O€ OIKOVOUIKEC UOPPEC.




e ... QUTN €ival N Bacikn 6E€on TTOU UTTEPACTTIOTNKE O
Edward Luttwak

OTaV, OTIC ApXEC TNG OeKaEeTiag Tou 1990,
TTPOAVNYYEIAE TRV EAEUON UIAC VEAC DlIEBVOUC TaENC,
OTTOU TO OTTAO TNC OIKOVOMIia¢ Ba avTIKATAOTAOEI TO
OTPATIWTIKO OTTAO WC UECO OTNV UTTNPETIA TWV
KpaTtwy, oTnV €mOuia Toug yia e¢ouaia Kal
TTapouacia oTtn d1EBvr oknNv



o >S>>>>>>

* TnVv KAQOIKN [€WTTOAITIKI), CUMPWVA UE TNV
OTTOIO Ol KPATIKEC AVTITTAPABETEIC ival TTPIV ATT
OAQ OXETIKEC JE TA €O0APN, OIADEXETAI TTAEOV N
["ewolKovopia, TTOU aTTOKAAUPONKE KUPIWC
METQA ATTO TNV KATAPPEUON - EAAEIWEI ETTAPKWYV
OIKOVOUIKWY MECWYV — TWV £0QPIKWYV KAl
IOEOAOYIKWYV PIAODOCIWV TNG TTPWNV 2Z0RIETIKNG
QUTOKPATOPIAC - KAl TO ETTAKOAOUBO TNG, TO TEAOC
Tou Yuxpou lNoAEuou.



>>>

O1 agT10x0I aUTAGS TNG avaduopevncg Mewolikovopuiag
Oev a@opouv TTAEov, yia tov Edward Luttwak, Tnv
KOTAKTNON TWV £€0a@WV N TN JITTAWMPATIKA ETTIPEON.
Eival n "ueyiororroinon tn¢ uwnAng eéeidikeuonc
arTaoxo0Anonc¢ o€ Blounxaviec Kal UTTNPETIEC UWNANC
TEXVoAoviac, ue uywnAn mmpoaortiBéusvn aéia "

O KevTPIKOC OTOXOC €ival va «KATakKTnbEi n va
o1aTnEnBei uia TTAEOVEKTIKN B0 OTNV TTAyKOOUIQ
olIKovouiay




o >>>>>>

* «lloio¢ Ba avarrruéel Tn véa yevia
TTOAITIKWV QELOCKAPWYV, UTTOAOYIOTWYV, TTPOIOVTWYV
BlorexvoAovyiag, moonyuEVwY UAIKWV,
XPNUATOOIKOVOUIKEC UTTNPETIEC, KAl OAQ Ta aAAQ
ITpooiovra ue uwnAn mpoooTtiBEuevn aéia oToug
fBlounxavikouc¢ TOUEIC, UIKPOUC Kal UEYAAOUC ;

* QI TPOYPAUUATIOTEG, O UNXAVIKOI, Ol OIEVOUVTEC
Kal ol XphuaTtodoTeC Ba gival AUEPIKaVOiI,
Euvpwrraiol n ACIATEC ;»
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o «...['la ToUC VIKNTEG, 01 adPQ ALOIBOUEVEC BETEIC
Kal ol Kopu@aiol poAol,

* VIQ TOUC QITHUEVOUS, O YOAUUEC
ouvapuoAoynong, utro tnv mpoutrobeon o1 ol
EOVIKEC TOUC QYOPEC Eival QPKETA UEYAAEC Kal O
EI0QYWYEC TTPOIOVTWYV TTOU £XOUV NON
ouvapuoAoyn@ei givar aduvarec Aoyw Twv
TEAWVEIQKWV QOAYUWYV ...»



e 2UMPWVA UE TOV TTATEPA TNG

['ewolkovopiag, Luttwak,

* 0l AOYIKEC TNC [ ewolkovouiag €ival ol iBIEC
UE AUTEC TTOU BpioKovTal OTN Baon Twv

OTPATIWTIKWY CUYKPOUTEWYV



H xpion oTPATIWTIKWY EKPPACEWYV VIO TNV TTEPIYPAPN TWV
YEWOIKOVOMUIKWY TTPOAKTIKWY Eival TTOAU XOPAKTNPIOTIKEC OTN
vAwooa Tou Edward Luttwak :

"To KE@AAQIO TTOU ETTEVOUETAI Il ATTOCUPETAI ATTO £Va
KPATOC, €ival I000UVANO PE TN dUVOUN TTUPOG,

ol

UE TNV :

n digiocduon oTNV ayopd UE KPATIKEC EVIOXUOEIC
QVTIKABIOTA TIC OTPATIWTIKESG BACEIS KAl TIC PPOUPEC TTOU
QVATITUCOOVTAI OTO ECWTEPIKO



* NEWOIKOVOMUIO = «OIKOVOMIKOGC TTOAEMOGCY ;;;

H Mewolikovopia woTdoo dev TTEPIAAPPAVEI OAN TNV TTOAEUIKI) AOYIKI TOU
uwovTtélou Klausewitz, TTou uttooTnpiletal Ao TNV idia TNV €vvoia Tou

«OIKOVOMIKOU TTOAEHOUY.

Ac@aAwg, N I'ewoIKOVOUIKA OTPATNYIKA YTTOPEI va avaAdel opiopEva aTro
QUTA Ta JEOQ (KAAOIKEG TTPAKTIKEC AVTIOETEC TTPOC TOV AVTAYWVIOMO, Xpron
OIAKPICEWV HECW TWV QUOIKWY TTOOOOTWOEWY, TWV TEAWVEIOKWY OAOHWV,
A uN OaoPOAOYIKWYV EPTTOdIWY, XpHon dNUOCIWV CUNBACEWY JOVO o€

€BVIKEC €TAIPEIEC KAl OPICUEVWV OPACTNPIOTATWY OE JOVOTTWAIA, KAl aKOUa

KAQOOIKN BIognNXavikry KATAOKOTIEIQ),
aAAd Oev BaaileTal YeVIKA oTA TTAEOV ETTIOETIKA OTTAQ TOU OIKOVOMIKOU
TTOAEPOU, OTTWG N XPrON MOVONEPOUC EUTTAPYKO (ONAAdIK) TTOU deV EXEI

EYKPIOEi at1rd TN d1EBVN KOIVOTNTA) 1] OPYAVWHEVOU UTTOIKOTAC.



["ewoikovopuia vs [ €WTTOAITIKN

O1mrwe n MNewtroAITIKA, €101 Kal N IM'ewolkovouia avTITTPOOWTTEUEL, OTTWG
gidape, TTEPICCOTEPO HIa HEBODO avaAuoNC Kal EPUNVEIOC OXETEWV
I0XU0C OTO dIEBVEC TTEDIO.

(Q0TO00, UTTAPXOUV BACIKES dIAPOPEC METACU QUTWYV TWV dUO EVVOIWV:
A) H mrpwtn diagopd €xel va KAvel Ye 10 011 N M'ewoikovopuia apopd T1a
Kpdartn Kai TI¢ HEYAAEG ETaIpEIiEC UE MIA TTAYKOOMIA OTPATNYIKN, KATI TTOU
Ogv I0XUElI TNV TTEPITITWON TNG MEWTTOAITIKRAG, apou auTr) dev aopd
uovo Kparn, kai Etaipeieg, aAAG kal avOpwtTiveG OAdEGS, TTOMITIKA
OUYKPOTNMEVEG 1] N, OTNPICOMEVEG OE IOTOPIKEG AVAPOPEC, KAl Ol OTTOIEC
OUMMETEXOUV NEOW TWV EVEPYEIWV TOUG OE AUTEG TIC OTPATNYIKEG
KATAKTAOEWYV £€0APWYV, KAl ATTOTEAOUV yI' AUTO TO AQYO TTEDiO
TTapaTtPNoNnG TNG [ €WTTOAITIKNAG.



. B)

* ....MIa GAAN ouclaaTIKn OIAKPION, METAEU TNG
["ewolkovopiag Kal TNG I'ewTToOAITIKAG gival OTI,

* O TEAIKOC OTOXOC TWV I €WOIKOVOUIKWY TTOMNITIKWYV
OgV €ival 0 EAEYXOC TWV £0APWV,
aAAQ gival n aTTOKTNON TEXVOAOYIKNC KAl

EUTTOPIKNC UTTEPOXNC...









« Pascal LOROT :

e n Mewoikovouia givai

* N avaAuon TwWV OIKOVOMIKWY Kal

EUTTOPIKWY OTPATNYIKWYV TTOU

arro@aaidovral atro Ta Kpdartn, wg . /_~~...

’ ' , Geoeconomzé
MEPOC TWV TTOAITIKWY TTPOCTACIAC SN )
g 59V|Kr’]§ 0|KOVO|JiG§ TOUG, rzl N g

Pascal LOROT
Les trois ans de la Revue

OPIOUEVWYV OAPUC

Dossier

TTPOCOIOPIOUEVWY TUNUATWY TN, Od vala Russie ?
Francois BENAROYA — Christophe CORDONNI
Jean GUELLEC — Andrei IAKOVLEV



» TTPOKEINEVOU va onBroouyv TIC "eOVIKEG ETAIPEIEC" TOUC
Va ATTOKTIOOUV KuplapXia BaciKwy TEXVOAoOYIWVY 1 / Kal
VO KOTOKTAOOUV OPIOMEVA TUNUATA TNG TTAYKOOMIAC
AyopAG TTOU OXETICOVTAI JE TV TTAPAYWYN N TNV EUTTOPIA
£UQicONTWYV TTPOIOVTWY, ME BACN TO YEYOVOG OTI N KATOXN
N O EAEYXOG TTAPEXEI OTOV KATOXO — Kpdtog N "eBvikn"
ETTIXEIPNON - £Eva oTolXEio dIEBVOUC £€ouaiacg Kal ETTIPPONG
KAl CUMBAAAEI oTNV €vioxuon TOU OIKOVOMIKOU Kdl
KOIVWVIKOU TOU QUVAUIKOU.



 Pascal Lorot

* «H lN'ewolkovopia gpeuva TIC OXECEIC JETACU TNG
£COUCING KOl TOU XWPOU - dAAQ eVOC Xwpou
«EIKOVIKOU» I «PEUCTOTIOINMEVOUY, UTTO TNV
EVVOIQ OTI T OpIa ToUu aAAadouv OIapKWC, ONAadn
EVOC XWPOU TTOU aTTEAEUBEPWVETAI ATTO TA
£0Q@IKA KAl QUOIKA OpIa TTOU XapakTnpidouv 1N
[TEWTTOAITIKN»



* Ta KpATN KAl TA UTTAOK KPATWYV £QapuolouV
TTOAITIKEC YIQ TN ONUIOUPYIa UTTOOOUWYV WOTE
va BEATIOTOTTOIOUV TNV EOVIKN WEEAEIQ, XWPIC
va Aaufavovral uttoyn ol CUVETTEIEC TTOU
QUTO €XEI o€ GAAQ KpaTn.

o => Aev UTTAPXEI «DIOKPATIKI WPEAEIO»



* Ta KpATN KAl TO UTTAOK KPATWYV TTPOAYOUV
TNV TEXVOAOVYIKN KOIVOTOUIO TTPOKEIMEVOU VO
MEYIOTOTTOINOOUV TA OPEAN EVTOC TWV

OUVOPWYV TOUC.

* H texvoAoyikn avarrtuen Baaoidetal oto

OUMPEPOV TOUC



« 2016
Eva euBANMATiko BiIBAio

["ewolKkovouiag...



Robert Blackwill kai Jennifer Harris,

AVWTEPOI UTTAAANAOI TOU 2UuouAiou

Ecwrepikwyv Zxéoswv (CFR),

War by Other Means:

Geoeconomics and Statecraft.

loAsuoc ue dAAa yéoa:
n 'swoikovouia kair n KPATIKA
opyavwon

r’l
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[Tapa 10 yeyovog 0TI DIABETOUV TNV IOXUPOTEPN
OIKOVOia aTn yn, ol Hvwuéveg MNoAiTeieg
XPNOIUOTTOIOUV OUXVA «TO OTTAO avTi yIa TO
TTOPTOPOAI», ypagouv ol Robert D. Blackwill

kal Jennifer M. Harris,

AvTiBeta, uttooTnpilouv OTI Ol HVWPEVEC
[TOMNITEIEC TTPETTEI VO EVOWNATWOOUV
OTPATNYIKA OIKOVOUIKA KOl XPNUATOTTIOTWTIKA
MEOQ OTNV ECWTEPIKI) TOUG TTOAITIKN - QUTO TTOU
opifouv WG «I EwoIKoVouia» - ] va XAoouv

£00(POC WG TTAYKOOUIa duvaun.

\\/a I by
Other

\[ AN

GEOECONOMI

TATECRAF




« 210 War by Other Means, ol cuyypa@eic diepeuvouv 1A
KUPIOTEPQ OIKOVOMIKA PMECA: TNV EUTTOPIKN TTOAITIKA, TNV
ETTEVOUTIKI) TTOAITIKN, TIC OIKOVOMIKEG KOI XPNUATOTTIOTWTIKES
XPNMOATOOOTACEIC, TN XPNMATOTTIOTWTIKNA KAl VOUIOMATIKNA
TTONITIKA, TNV EVEPYEIQ KAl TO KATAAUpaTa, Tn 01EBvr BorBeia Kal
TNV KUBEPVNTIKN.

* Evw opiouéva atrd autd AsIToupyouv OTTWC OTO TTAPEABOV
(01EBVAC BonBeia), katrola aAAa gival véa (KuBepvnTikn), N
AEIToupyouv o€ dIAPOPETIKO TTEPIBAAAOV (EVEPYEIQ).
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O1 «vOuOoI TNC YEWOIKOVOMIKNC BapuTtnTacy...



20ppwva ue Tov Nicolas Firzli, dieuBuvTh Tou
[Taykoouiou ZupBouAiou yia Ta ZuvTaciodoTIKA
Tapeia (WPC),

Ol «KVOMOI TNG YEWOIKOVOMIKAS BapUuTnTASY
TTOU QIETTOUV TIC OXECEIC METAEU TWV €OVWYV aTTO
T0 TEAOC TOU Wu)xpouU MoAEPOU TTEPIOTPEPOVTAI
YUpw atré 5 Bacikd oToIXEIA :

OIKOVOMIKI) OQUTAPKEIQ,

OUYXPOVEG UTTOOOHES HETAPOPWYV,
oT00EPO CUVTALIODOTIKO CUCTNMA,
£0a@IKN EAKUCTIKOTNTA, KOl

IKaOVOTNTA TTPORBOANG TNG OITTAWMATIKAG KAl
TTOAITIOTIKNG «soft power» TTépav Twv €0vVIKWV

N / KaI TTEPIPEPEIAKWYV TUVOPWV




 HTlewoikovouia — gival ETTONEVWCS PIa Evvola TTOAU
TTPOC@ATN YIA VA ATTOTEAEDEI CEXWPIOTNA ETTIOTAMN — KAl

TTAPAUEVEI AKOUA HIa EKPpaon TNG MEWTTOAITIKAG.

 MeTagpEpEl OTO OIKOVOUIKO TTEDIO TNV AVAAUCH TWV OXECEWV

QVTAYWVIOPOU ) CUVEPYOOIiag NETACU KUPIAPXWV KPATWV.



* Baoikr wotdéoo TpouttdBeon cival 0TI O TTOAITIKOI
TTAPAYOVTEC €XOUV TA JECA KAl TNV ETTIPPON va

AITO@ACIOOUV YIa TNV €BVIKA OIKOVOUIKI OTPATNYIKNA KAl

va gmiffaAouv Tn BouAnon Toug Kal Opaua Kal OTOUG

1I01WTIKOUG POPEIG



v ...M€ AAAa AOyIa, TTPOUTTOBETE! OTI
Ol KUBEPVNOEIC OIATNPOUV ONUAVTIKO EAEYXO ETTI
TWV TTOPAYWYIKWYV OpacTNPIOTATWY,

ETTI TOU EYTTOPIOU KAl
ETTI TWV XPNMOATOOIKOVOUIKWY POWV

TTOU OIATPEXOUV TNV ETTIKPATEIA TOUC KOl
AauBavouv xwpa o€ AUuTnv.......

...... KATI TTOU WOTOOO OEV CUMPAIVEI ...



* [ewolKovouia Kal

* TTAYKOOMIOTTOINGN



2TNV TTPAYMATIKOTNTA,

Ta XPNMOATOTTIOTWTIKA OiKTUQ,

ol S1aKPATIKEG AAUCidEG agiag,

KAl N pon TTANPO@OPIWYV Kal

ETTAPWV

GEQeUyouV atrd To TTAQiCIO TNG
S10IKNTIKNG KaI TNG KAVOVIOTIKNG

PUBMIOTIKNAC IKAVOTNTAG TWV EOVIKWYV

ApXwv.




» H «epyaAeiobrnkn» Twv KUBEPVROTEWV
£CAKOAOUDBEi BEPala va TTepIAauBavel oplopEVa
IOXUPQA OIKOVOMIKA NETQ (PpopoAoyia, ETTITOKIA,
ETTIOOTNOEIC, TTIPOCTATEUTIKA UETPA, EOCWTEPIKOUC

KAVOVIOOUG)

» QOT1O0O0, N ATTOTEAEOPATIKOTNTA TOUC
TTEPIOPICETAI OAO KAl TTEPICOOTEPO ATTO TNV

ETTEAQCON TWV KEPOOTKOTTIKWY PINXAVICHWYV TNG

TTAYKOOUIOTTOINONG...



'l

w,"". )
S

—> I0IWTIKOI TTAPAYOVTEC - OIKOVOUIKOI, «avOPWTTIOTIKOI»,
OKOMO Kal TTOMNITIOTIKOI, £€XOUV TWPA T CUYKEKPIYEVA PEOQ
va TTPORAAOUV TIC EVEPYEIEC TOUC OTA TTAYKOOMIOTTOINMEVA ‘ 4

QiKTUO aVTAyWwVIOUOU, CUVEPYOQOIag Kal TTapaywyng ...
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NOURIEL ROUBINI

HOW THE FINANClAL EI.ITE .
& THEIR NETWORKS
RULE OUR WORLD Lawrence Summers

L.
. —_— / Edmund Phelps

__SANDRA NAVID!
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Hedge Funds Try 'Career Trade' Against Euro

By SUSAN PULLIAM, KATE KELLY and CARRICK MOLLENKAMP
Updated Feb. 26, 2010 5:19 p.m. ET

Some heavyweight hedge funds have launched large bearish bets against the euro in moves that are reminiscent of the trading action at the height
of the U_5. financial crisis.

The big bets are emerging amid gatherings such as an exclusive "idea dinner" earlier this month that included hedge-fund titans SAC Capital
Advisors LP and Soros Fund Management LLC. During the dinner, hosted by a boutique investment bank at a private townhouse in Manhattan, a
small group of all-star hedge-fund managers argued that the euro is likely to fall to "parity"—or equal on an exchange basis—with the dollar, people
close to the situation say.

The currency wagers signal that big financial players spot a rare trading opening driven by broader
market gyrations. The euro, which traded at $1 51 in December, now trades around $1.35 With
traders using leverage—often borrowing 20 times the size of their bet, accentuating gains and
losses—a euro move to $1 could represent a career trade. If investors put up $5 million to make a
$100 million trade, a 5% price move in the right direction doubles their initial investment.

"This is an opportunity...to make a lot of money," says Hans Hufschmid, a former senior Salomon
Brothers executive who now runs GlobeOp Financial Services SA, a hedge-fund administrator in

London and New York.
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2orge Soros, head of the $27-billion asset fund
anager, warned publicly last weekend that if the
iropean Union doesn't fix its finances, "the euro may
| apart.” European Pressphoto Agency

ournal Community

vid Einhorn, president of Greenlight Capital SIPA

It is impossible to calculate the precise effect of the elite traders' bearish bets, but they have added to
the selling pressure on the currency—and thus to the pressure on the European Union to stem the
Greek debt crisis.

There is nothing improper about hedge funds jumping on the same trade unless it is deemed by
regulators to be collusion. Regulators haven't suggested that any trading has been improper.

Through small gatherings, hedge funds can discuss similar trades that can feed on each other, in
moves similar to those criticized by some investors and bankers in 2008. Then, big hedge-fund
managers, such as Greenlight Capital Inc. President David Einhorn, who also was at this month's
euro-dominated dinner, determined that the fortunes of Lehman Brothers Holdings and other firms
were dim and bet heavily against their securities, accelerating their decline.

An SAC manager, Aaron Cowen, who pitched the group on the bearish bet, said he viewed all possible
outcomes relating to the Greek debt crisis as negative for the euro, people familiar with the matter say.
SAC's trading position on the euro is unclear.

George Soros, head of the $27-billion asset fund manager, warned publicly last weekend that if the
European Union doesn't fix its finances, "the euro may fall apart." Through a spokesman for Soros
Fund Management, he declined to comment for this article.

A Greek finance ministry official declined comment. A European Commission spokeswoman said the
Commission doesn't comment on market rumors, adding that the EU's executive arm is working toward
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developing rules to tighten regulation and risk.
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The Man Who Broke The Bank of England

People in Finance are generally stereotyped as evil masterminds. If there was ever an
individual who fully embodied this stereotype, it would have to be the famous English high-
profile currency speculator. Meet George Soros, who is notoriously titled “The Man Who Broke
The Bank of England”.
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Man who ‘broke the Bank of England
acking secret plot to thwart Brexit
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