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=owva Alyo AoyLa yla To TL onpaivel o ‘opoc ¢pouoka’
katd Kindleberger kot aAAou¢ olkovopLoAoyouc:

- Mapaloyoa atopa Kol AOYLKEC OLYOPEC;

- Moapaloya atopa Kol TopAAOYEC OlYOPEC;

- Muwa Beswpntikn mpokAnon oto “efficient market
hypothesis” ;

- O Garber kat n amoppupn tnNC LO£AC TNC POVOKOC



‘A bubble is an upward price movement over an
extended range that then implodes’
(Kindleberger)

‘Asset price movements not explainable by
fundamentals’ (Garber)

‘Any unsound undertaking accompany by a high degree
of speculation’
Palgrave dictionary of economics 1926 .



H mpwtn Kotoyeypappevn GouoKo TPV TNV mpwTn
LLEYQAN TIOLYKOOLLLOTIOLNON KOl TtPLV TN Blopnxavikn
ETIOAVALOTOON

* TO YEVIKOTEPO TOTILO
* H emoyn Tou EUMopLKOU KOTILTOALOOU
* Xpuon emoxn OA\awvdiag, 1600-1700

Auotepvtopu || 1634-1637 TouAutopavia :

‘ULkpO-povoka’

gva. pawvopevo Tomikn g eLPBEAELOC o€ pLa dLaitepn oTyun
(oL mapayovtec ou npokdAecav ‘displacement’)

Metamtuxlako mpoypappo otny OlkovouLkn Emotiun



Kot tbou n Kouwvotopia.... tou, otadnke adpopun apxka wc Gnun
yla tnv ‘ttpododotnon’ NG HOVIoG KoL LETA WG
TPOYLOTLKOTNTO YLOL TO TIAPAL TIEPA OKACLO TNC POUOKALC

* Future contracts to be interpreted as option contracts

 On February 24, 1637, the self-regulating guild of Dutch florists, in a
decision that was later ratified by the Dutch Parliament, announced that
all futures contracts written after November 30, 1636 and before the re-
opening of the cash market in the early Spring, were to be interpreted as
option contracts. They did this by simply relieving the futures buyers of
the obligation to buy the future tulips, forcing them merely to compensate
the sellers with a small fixed percentage( 10%) of the contract price.

e (parliament, 1637)
 [pwwun douvoka - ATTOKOUUEVEG OL OLYOPEC.

* Muw (I)OUOK(X EKTOC xpnuauom pLOU otnVv 1o 8&8)\[V|J.EVF] OlKOVOIJ.l(l KOl
xpnuatomotthKo GUO"U] pLa

Mt alomepiepyn povoka rou dev adnoe miow TNC HLEYAANEC ATIWAELEC

o Né&€ewc kAeldla: kepdookortia, irrational exuberance, mania



H mopeia tng pouvokag

Tulip price index
1636-37

Dec 12

XLOKO Tipoypappa otnv OwovouLkn Emotiun




