NMwg n Goldman Sachs opyavwoe TRV EAANVIKA XpeoKoTria!!

Bpwpiko poAo traicel n tpameda MkKOAvTHav ZOKG OTNV ETTIXEIPNON «XPEOKOTTIA TNG
EANGOac» amd 1n Béon Tou KUpIOU CUPPBOUAOU E€TTi O€IPpd €TWV TwV EAANVIKWV
KuBepvnoewv o€ BEPATa XPEOUG Kal IDIWTIKOTTOINCEWY, OTTWG Ypapel 0 KOoPog Tou
EtrevouTh.

Me 10 €va xépl, n TpaTTECa KEPDICEI DICEKATOUPUPIA ATTO TIG “OUMPBOUAES™ TNG Kal TN
dlaxeipion Tou Xpéoug. Me 1O GAAO, TTaiCel otnv ayopd CDS Trovrdpovrag oTn
xpeokotria TNG EAAGdaG, oc OTeEV) ouvepyaoia PE TO KEPOOOKOTTIKO XETC @aVT
MéAoov, TTou KEPDIoE TOU KOOHOU Ta AeQTA O0TNV Kpion Tou 2008.

H T[kOAvTuav @povrtifel TaAuTOXPOvVa VO UTTOVOUEUEl TNV €AANVIKR  aloTmioTia,
TIVG{ovTag oToVv a¢pa Ta EAANVIKA ETTITOKIA KAl 0dNYWVTAG TN XWPA OTOV YKPEUO.

Av dev xpeokotroel n EAAada kepdiel atmd Ta auénuéva eTTITOKIA, Qv XPEOKOTTNOEI
KePOICEl amrd T Xpeokotria. Kepdifel oOTAvovIag Tn  @QOUCKa, KePOIilel  Kal
EEQPOUOKWVOVTOG TN QoUOoKaA, TIOTH oTnVv apxn “dptraée 1o TOeK TIPIV OKAOCEl TO
KapTtroud!”.

2TNV TTPAYPATIKOTNTA OEV UTTAPXEI Kavéva KapTroudl. H Tpatreda 10 TTAPOUCIAdel WG
UTTapPKTO, KEPDSIZEI atTd TNV TTWANCH TOU KAl TO A@AVEI va OKACEl TTPIV TO TTAPEI OTA
XEpIa TOU 0 ayopaoTAG. Agv gival TTpwTN QOPA TTOU TO KAVEI, €ival n TTayia uEBodog
NG, XApn OTnV OTroia KUpPIApXNOE OTNV TTAYKOOMIA XPNMATOTTIOTWTIKA ayopd,
€COVIWVOVTAG TOUG avtaywvioTéG. H TKOAvTpav yIyavtwveTal ammopulwvTag Toug
TTeEAATEG-OUpATA, yI' AUTS TNV ovouace BauTrip N AiuTrepacidv.

Ta ixvn NG evroTmidovtal TTiow Ao OAEG TIG QOUOKESG KAl OIKOVOUIKEG KATOOTPOPES
(kepdOOKOTTIA TTETPEAQIOU, HETOXWYV UWPNARG TEXVOAOYIOG K.0.K.).

H T1pdmefa TrpwTaywvioTnoe oTa OATA OTEYAOTIKA Odveia, odnywvtag oTnv
KartaoTpo®r) Tou 2008. TOTe, o1 TPATTECITEG AVAYKAOAV TIG KUBEPVAOEIG VO {OdEWOUV
11.400 dioekaToppUplia doAAdpIa (av EXETe TPOTTO va @avTacBeite éva TETOI0 TTO00)
Yl VO KOAUWOUV TIG VOUOTUTTEG I JN ATTATEG TWV TPATTECWV.

A@ou owBnkav ol atmd TN XpewkoTria, Byalovrag JAANIOTA Kal KATI TIG, Ol TPATTECITEG
emaviABav ota idla Baloviag 010 oTOXOOTPO eUudAwWTa KPATn. Kai dokiydlovrag 10
EUPW, TIPOTOU KOTOXUPWOEI WG TTayKOOUIO QTTOBEUATIKO, UTTOVOUEUOVTAG TNV
QMEPIKAVIKA Kuplapxia.

H ®IPMA. O1 Auepikavoi Aatpetouv ta tmapatooUkAia. Tn CIA 1n Aéve «The
Company» (H Etaipeia). Tn Magia «The Family» (H Oikoyéveia). Tnv Goldman
Sachs «The Firm» (H ®ipua). kéAvTuyav kai 2ag Arav duvo [epuavoeRpaiol
MeETavAoTeS. ‘Idpucav Tnv Tpdatrefa 1O 1869, aAAd dOtv Ba ptTopoucav icwg va
@avTaoTouv OTI Ba yivoTav Oruepa n MEYOAUTEPN OTOV KOOMO, OAAG Kal pia
TIPAYMATIKA, OV KAl aQavhG, 000 UTTOPE(, UTTEPKUPBEPVNON TOU KOOUOU.

H 'kdAvTuav dev €xel atTAWG KAAEG OXECEIC UE TNV AUEPIKAVIKI KUBEpvNon, gival, O€
MEYAAO BaBuod, n kuBépvnorn. To puoTikG TNG eTITUXIAG TNG; ‘EoTraye TTpwTtn OAEG TIG
KpaTIKEG puBuioelg Kal NBIKEG deovToAoyieg, TTOVIApOVTaG Kal Kepdifovtag atmd Tnv
XPEWKOTTIA TWV TTEAATWV TNG! MTTOpOUOE va TO KAVEL, YIATi €ixe avOpwWITTOUG TNG OTNV
KuBépvnon kal Tnv Kevipikn Tpdmela Twv HIA, 0 eupwTTaikéG KUPBEPVAOEIG, O€
EUPWTTAIKEG KEVTPIKEG TPATTECEG Kal TNV idla Tnv Eupwrtraikr Kevipik Tpdrreda.



Emnpeddel kaBoplioTikA TIG ATTOPACEIG TTOU SIAPNOPPWVOUV TNV TPATTECIKI) ayopd Kal
TIG pUBICEIG TNG.

H axoAivwTtn kegpdookoTria NG ouvéBaAe oto Kpay tou 1929. "In God we Trust”
ypagel KGBe doAAdpio, “In Goldman Sachs we Trust”, TTapéppace o T{wv Kéved
KOAPTTPEIB, TTOU TNG aIEpwoe Eva KEPAAalo Tou BIBAIOU Tou yia TNV Kpion. XTI
OEKAETIEG TOU “KPATIOUOU” TToUu akoAouBnoav, n MKOAvTPaAv EyIVE TTIO TTPOCEKTIKNA,
EQTIOEE TO OVOpA TnG Kal €ixe MANIOTO POTO TNV “UOAKPOTIPOBECUNn atTAnoTia”.
AleUpuve TTPOCEKTIKA TNV £TTIPPONA TNG, O1EI0BUOVTAG OTABIOKA Kal “QUTEUOVTAS” TOUG
avlpwTToug TNG OoTa BaCIKA KEVTPA OIKOVOUIKAG €gouoiag HIMA kar EupwTing, oTig
KUBEPVAOEIG Kal TIG KEVTPIKES TPATTECEC. ‘QOTTOU, O OTABIOKEG “ATTEAEUBEPWOEIS” TNG
ayopdg XPAMOTOG TTEPACAvV TO KPIiOINO onueio, ota TeAeutaia xpoévia KAivrov, pe
Y1roupyd OIKOVOUIKWY ToV POUuTTIV, ETTITPETTOVTAG OTNV TPATTECA va TTaigel dypia TO
“MeEyAAo  TTaixvidl” TNG, TNV OIKOOOWNON HMIAG TTAyKOOoUIag “AuToKpaTopiag TOu
Xpriparog”

H FkOAvTpav Za§ ekKUETAAAEUONKE TIG “ATTEAEUBEPWOEIC” KAl TNV KATAPYNON Twv
TEPICOOTEPWY  QPPAYMWY  Kal  pubuicewv (TTou ouxvad TpokAAece n idia),
CUNTTPWTAYWVIOTWVTAG OTO OTHOCIYO TNG MIOG POUOKAG META TNV GAAN. MTTdpece va
TO KAVEL, yIaTi £TTNPEACE PE TOUG AVOPWTTOUG TNG KABOPIOTIKA TNV QUEPIKAVIKA Kal
EUPWTTAIKIA OIKOVOWMIKI) TTONITIKH.

H peydAn eukaipia Tng ATav n kpion tou 2008. MNpwTaywvioTnoe OTOV PTTOUM TWV
OTEYAOTIKWY OAVEIWV TTPOG AVALIOTTIOTOUG DAVEIOANTITEG, JETA AVOAKATEWE TA “TOGIKA
Odvela” PE UYIEOTEPO TTPOIOVTA KAl TA TTOUANCE w¢ uyir. MeTd kepdOOKOTINOE €I
BAPOG TWV QyopaoTWV TwV TIPOIOVTWV TNG OTnv deutepoyevy ayopd CDS, Twv
QOQAANIOTIKWY CUMPBOACiwY évavtl avagIoTTIoOTWV XPEWYV, EMITAXUVOVTOS TNV Kpion.
ATIO TN pIa KEPDIOE PETATTOUAWVTAG OTEYAOTIKA OAVEIQ, ATTO TNV GAAN TTOVTAPOVTAG
Kal CUPBAAAOVTAG OTNV KATAOTPOPN TWV TTPOIOVTWY TNnG. Kupio epyaA&io NG ATav n
ayopd CDS (Credit Default Swaps), SeUTEPOYEVWOV XPNUATOTTIOTWTIKWY TTPOIOVTWY,
QOQOANIOTPWY  €VaVTI  XPEWKOTTIAG, HI ATTO  TIG TNO  adlA@AVEIG  Kal  TTIO
atmmopuBuiopéves. Tpeig Tpdammeleg eAéyxouv 10 75% TnG ayopdg, MkOAvtuav, J.P.
Morgan kai NTwuTtoe MTTavk.

Ortav &éommaoe n kpion, n [kOAvTgav xpnoigoTrolinoe Tov AvBpwTtido TG OTnVv
KuBépvnon, Tov Ytroupyo Oikovoulwy NoAcov yia va ammoTpéywel KABe ouvOpoun OTIg
TPATTECEG, OONYWVTAG OTn XPEWKOTTIA TOV KUPIO avTaywvioTr Tng, Tn Afjuav
Mmrpdadepg. Otav n Afpav Xpewkotnoe, o NMéAcov dAage auéows pOTa Kal E0TTEUCE
va Oloowaoel TIG UTTO XpewkKoTria Tpatredeg. H TkKOAvTpav Ox1 Ovo artrnAAdyn Tou
KUplou avtaywvioTh, aAAd kai k€Epdioe 13 di1g doAAdpIa atrd To ox£dI0 cwTnpiag. (Mia
EKTTANKTIKN €pguva yia TNV [KOAvTuav Zakg dnUOoIEUETAl OTO TTEPIODIKO “TeTpddia”,
TEUXOG 57-58, Twv €kdOCEWV “2TOXOOTAG"). & auTh Tnv “Tpdtrea TToU TPOUALEl”,
Kara mnv ékepacon NG AIuTrepaciov, avebeoav dIadOXIKEG €AANVIKEG KUPBEPVAOEIG,
META TO 1998, onuavtikd PEPOG TNG dlaxeipiong Tou €AANVIKOU XpEOUg Kal TnG
EUTTIOTEUTNKAV TO HEAAOV TOU EAANVIKOU AaoU.

H ['kOAvtpyav Zokg eivar travrou. H @pdaon avikel otov Mar Taiutr, €peuvnth
onuooioypd@o, TTou UTTOYPAQEl pia JEYAAn €peuva yia TNV FKOAvTav oTo TTEPIOBIKO
Rolling Stone. H péBodog tng dipuag cival o ... €1008I0UOG, TOOO ETTITUXNG TTOU N
TPATTECA ATTEKTNOE KAl OEUTEPO TTAPATOOUKAI, a@ou Tnv ovopdalouv Kal “kuBépvnon
Zokg”. ETmIAéyel oTEAEXN TNG, TA KAVEI EKOTOMMUPIOUXOUG KAl PETA TOUG ...,BPIOKEI
OOUAEIA OTIG KEVTPIKOTEPEG BECEIC TOU TTAYKOOUIOU OIKOVOUIKOU OUOTAMOTOG. 1d0U
MEPIKA aATTO Ta a0TEPIA TOU O1EBVOUG BIKTUOU TNG:



- Mario Draghi. Y1reuBuvog 1IdiwTikotroioswyv otnv ITaAia (1991-2001), avtirpdedpog
Eupwtng Tng Goldman Sachs (2001-2006), Aioiknt ¢ TnNG KevtpikAg Tpdmedag TnG
ITaAiag, utrown@iog yia Tn B€on Tou Mpoédpou NG Eupwtraikig KevipikAg Tpdatredag

- Otmar Issing. ETTIKEQAAARG OIKOVOUOAOYOG Kal QpPXITEKTOVAG TNG VOMIOUATIKAG
otpatnyikig NG KevrpikAg EupwTtraikng TpdatreCag (1998-06), d1ebvig oupBouAog
NG Goldman Sachs, Mpdéedpog Tou Center for Financial Studies oT1o NavemoTAWIO
NG ®pavkpouptns. Me TTpdoparto dpbpo Tou oToug Financial Times cuyxaipel Toug
EupwTtraioug nyéTteg yia 1n oBevapr avtiotaor) TOug 0TV KATAOTPOPIKA, OTTWG TNV
XOopakTnpilel, 10€a YI0G eUpWTTAIKAG PoriBsiag otnv EAAGDA. H epnuepida avapépel
OAeg TIG 1816TNTEG TOU apBpoypd@ou, TTANV auTAg Tou cupBouiou Tng Goldman
Sachs.

- Lloyd Blankfein. MMpdedpog kai [evikdg AicuBuviic 1ng Goldman Sachs. O
XEIPOTEPOG MPdedpog kal Mevikdg AleuBuvThc Tou 2009 katd 1o Forbes, TTpdowTTO
TNG Xpoviag katd Toug Financial Times. ETAo1a apoifry 53 ekatopuupia doAAGpIa.

- Henry Paulson. Meta ammé 30 xpovia otn Pipua, €yive Ymoupydg OIKOVOUIKWY TOU
Mrtroug. Lawrence Summers. ZU0PBouAog Tou KAiviov, Tou M1Troug kai Tou Outrdua.
ApXITEKTOVAG TG QIAEAEUBEpOTTIOINONG  TOU  XPNUATOTTIOTWTIKOU  TOMEQ.
MpooTaTteuduevog Tou Pouputv, Betepdvou tng Pipuag Dan Jester.2tnv KuB€pvnon
Outrapa. Avapeixbnke otn didowon 1nG AIG, O01ToU éva peyaho pEPOG atrd TO
Ke@AAaio TTou daTtravrOnke katéAnge otnv Goldman Sachs

H emixeipnon “XpeokoTria Tng EAAGdag”. To 1998 n eAANVIKA KUBEpvnon £€0e0e wg
KUpla emdiwgn tnv évraén otnv ONE. Ta vouuepa dev éByaivav. H ABAva Oa
MTTOPOUCE IOWG VA TTEPIOPIOEI TN POPODIAPUYI TWV PECAIWV-OVWTEPWY KOIVWVIKWV
OTPWHATWY TTOU BV ouvnBifouv va TTANpwWvouV GOPOoUGS, APHVOVTaG TNV OTAPIEN TOU
KPATOUG OTOUG MICBWTOUG KAl OUVTAGIOUXOUG (TTOU TAUTOXPOVA KATNYoPoUV WG
QVETTPOKOTTOUG). Oa UTTOPOUCE VA TTEPIOPICEI TNV TTAPAOIKOVOUIa 1} TO KOOTOG TNG
d1apBopdg. O@a PTTopoucE va OKEPTEI AAAEG AVATITUEIOKEG OTPaTNYIKES. [poTiunoe
TOV €UKOAO, av Kal TTavakpiBo, dpduo, TO YAaoKApPEUa Tou Xpéoug. lNa va 1o KAvel
atreuduvlnke, ocup@wva pe Toug New York Times kai Tn Wall Street Journal, oTn
dlaBonTtn Goldman Sachs . Na T cuvepyacia auTh TRV eyKaAei Twpa kal ¢nTd va
TTANnpo@opnBei T £yive n Kopioidv. ['pdeel o€ pia €peuva Tou 10 YOAAIKO Mapidv:

“lNa Tnv 1Mo peyaAn Tpameda Tou KOOHPOU, N TTATPIdA TNG dNUOKPATIOG METETPATIN O€
ayeAdada T1pog dapueyua... Otav o Tkdpu Kov TTpooyelwveTal OTO agPOdPOUIO
EAeuBépiog BeviCéNog, To 2001, o1 EAANVEG AGIWPOTOUXOI TOV TTEPIMEVOUV OTTWG TOV
Meooia...O KwoTtag Znuitng atmo@acicel va BdAel Tov AUko péoa oto pavrpi”. H
FKOAvTHOV Zaxg, ypagel TO TIEPIODIKO, “dla@Bceipel” Tnv €AAnVIKA KuB€pvnon
“TeiBovTAag” Tnv OTI PTTOPEl PE Ta TTPOIGVTA TNG va XpnpaTtodortei Tig datrdveg TNG. H
kOAvTuav Bydader 300 ekaToppupia dOAAGPIa, yia va KpUuwel N eAANVIKA KuBEpvnon,
OAo KI OAo, éva ddvelo evog BIG. 30% €1g BApog Tou €AAnVIKOU dnuociou TTdel TO
vrapBarinAiki. O oikog agloAdynong MouvTig KaAUTITEI TNV ETTIXEIPNON AgIOAOYWVTAG
ME aploTa TNV EAAGda. H aTiywpnoia odnyei o€ povigoTroinon Twv TTPOKTIKWY. To
TeEAeUTAio aTTO QUTA Ta TTPOIGVTA gival o “Titlospe”, davelo 5,3 dig To 2009.

Me Tn péBodo autry, n ABrva xpnoipotroinoe didgopa dounuéva TTpoidvTa yia va
KPUWEI TO TTPAYMATIKO UYOG TOU XPEOUG ETITPETTOVTAG 0TV EAAGDQO va eKTTANPpWOEl
TEXVIKA, OXI OPWG KAl oucIaoTIKA, Ta KPITAPIa Tou MAaoTpixT, TTPAKTIKA TTou dpXIoE
TO0 1998 KaI ouvexioTnke PEXP! TIG apXEG Tou 2009. H MkoAvtuav, n EBvikn Tpdatrela
Kal n €AANVIKA KuBépvnon dnuioupynoav éva “ve@EAwua” dIEBVWV ETAIPEILOV TTOU



€IOIKEUTNKAV  OTNV  ayopamrwAnoia  eAANVIKWV  TiITAWV  PETAOXNUATIOUEVWY  OF
1I016oPPa, dounuéva TTPoIdVTA.

“"OAa ATav voépiya, utrooTtnpifetal orfuepa. Kar ta ddvela OTOUG AOTEYOUG TTOU
avaTtivagav 1o TPaTTeCIKO oUoTNUA VOUINa ATtav, dev ATAV OUWG TTPOG TO dNUOCIo
OUP@EPOV. H @ouoka TTou dnuIoupynONKe gival auTr) akpIBwg TTou OKAEl OrUEPA OTA
MoUTpa pag, éxovrag odnynoel To EAANVIKO KPATOG oTa TTPOBUpa TNG KATApPEUONG.

H Kopio16v maviwg dev £xel TTEIoBE yia TN VOUIUOTNTA OPICUEVWY aTTO TIG OIadIKATIES
autég. "Eva atrd 1a ouvnBEoTepa KOATTA TNG MKOAvTPAV gival n €kdoon XPEwWYPAPwWV
o€ GAAO VOuIOPa aTTO PIa XWEa KAl N €V oUuveXEia xprion swaps yia KaAuywn atrod
aAayEG 100TIMIWY. To KOATTO, TTou uTroTITEUETAI N KOUIoIOV OTI €yive Kal €CETACEl TN
VOMIMOTNTA TOu, apxifel atmd Kel Kal Tépa, ME Tnv auBaipetn aAAayr ammd Tnv
KUBEpvNon Kal TNV KEVTPIKA TPATTECA TNG ICOTIMIOG, XWPIG va TO AVAKOIVWOEl O€
Kavéva, oUPNQWVa PE TO YOANIKO peTTopTdl. Me Tov TpOTTO QUTO, BEATIWVEI TNV agia
TOou Xp€oug. H deuTtepn pEBODOG cival N TTPORAEWN PEAAOVTIKWYV £GODWV.

2UhQwva pe TN Aigtrepaoiov, n MkOAvrpgav mpoTeive otnv KuBEpvnon tng NA va
TTPOEEOPAACEI £0000 TWV AEPODPOMIWY, “pdeiwvovTag” AoyioTIKG To Xp€og kaTtd 0,5%
Tou AEIl. TNa tnv wpaia aut) cuhBouAr, €va akOua AOYICTIKO TPIK, TO €AANVIKO
Kpdtog TTAApwoe éva TTood 200-300 eKATOUUUPIWY EUPW.

To yeyovdg OTI Kal AANEG EUPWTTAIKEG XWPEG TIPOCETPECAV OTN “ONUIOUPYIKNA
AOVYIOTIKA”, O€ VOMOTUTTEG aTTATEG, Oev atTaAAdCcOoEl Toug "EAANVEG 1B0vovTEG TWV
euBuvwyv Toug, Ocixvel OuwG Tov PBabuo diIABpwong Kal £LaApTNONG Kal AAAwWV
EupwTtraiwv. Eival ToAU duokoAo etmiong va mmoTtéwoupe 0TI BpugéAheg, Mapior kai
Opavkeouptn dev Agepav kal dev apnoav va yivouv OAa autd, TTPOPAVWG
atmoBAEéTTOVTOG O€ PEYAAA TTOAITIKA-OIKOVOUIKA 0@éAn. H PpavkpoupTn TTaipvel KAOe
XPOvo AetrTopepeic ekBEoelg Tng Tpamedag NG EAANGdag. MNvwpilel akpifwg 11600
gival To xp€og. To &pave kal To NoEuPBpIo, 6Tav n KUBEPvVNON TOUG avVAKOIVWOE OTI
gival OITTAGOI10, OTTWG TO NEEPAV Kal O dIEBVEIG oikol agloAdynong Kal ol TPATTECEG,
KAvave OUWGS Toug EKTTANKTOUG. H €uBuvn €ival poipacpévn, aAAd o1 "EAAnveg Ba
TTANPWOOUV TN vUQN.

H utméBeon Ocixvel €mmiong m6oo n EupwTtn €ival UTTOVOUEUPEVN €K TwV £0W, aPoU
QVOBETEl O€ APEPIKAVIKEG TPATTECEG TN dIOXEIPION TWV TTIO CNPAVTIKWY TITUXWYV KAl
EUGAWTWY ONUEIWV TWV OIKOVOUIKWVY TNG (OTTWG KAveEl AAAWOTE KAl OTOUG TOWEIG
TTPOCWTTIKWYV OeOOPEVWY, TTEPIAGUPBAVOUEVWY TWV TPATTECIKWY AOYOAPIQOHUWY KOl
KABe AAANG TTANPOQOPIAG TTOU PETAPEPEI OTIG AUEPIKAVIKEG UTTNPETiEG, ONBEV yia TV
TpouokparTia). Mpdéoearta, o eupwPouleuTtrig Nikog XouvTrg ammokdAuye Pe epwTNON
TOU TNV avayvwpion, o€ Kavoviouo tng Kouioldv, tou poAou Twv TPIWV KUPiwg
QUEPIKAVIKWYVY OiKwV agloAdynong, Tnv idia oTIyury TTou To AauePIKAVIKO Kovykpéoo
TOUG KaAgi va dwaoouv egnynoeig!

H EAAGOQ ékpuye pE TOV TPOTTO AUTO Ta TTPORARMATA KATW ATTO TO XaAi, WWOTTOU, OTIG
apxég Tou 2009, apxloav va €pxovTal ol TTAnpogopieg atrd 1 Nepuavia yia Kivouvo
XPEWKOTTIAG TNG EAAGSOG (OXETIKG dnuocIEUuaTa ToUu ZTTHYKEA Kal ApBpo Tou KwoTa
2nMitn otnv Huepnoia). Tov ZemrréuBpio 2009, pe TpwToBoulia TnG MKOAvTUav Kal
MecoAaBnt Tnv eTaipeia Markit, ouykpoteital kovodptoiouy 12 TpatTefwyv TTOU
onuioupyei €10IKO ivieg otnv ayopd CDS yia tnv KGAuywn augnuévou pioKou Tou
xpéoug EAAGBag, lomraviag kai lMoptoyoAiag, e€v avauovry Tou KEPOOOKOTTIKOU
TTauxvidiou (iTraxxSovX Western Europe). lNpokeral Kot oudiav yia OToiXNUa OTn
XPEWKOTTIO TWV TPIWV KPATWY, TTOU OTAVEI 0 CUPPBOUAGS Hac.



H Goldman yvwpicel apiota OAeg TIG TITUXEG TOU EAANVIKOU Xpéoug. ['vwpidel eTTiong Ti
TTPOKEITAI VA Yivel, apoUu n idla To €TOIMACel. Ti Kavel; Mepiyével va TTePACEl €vag
MAVAG atro TIG €KAOYEG, va ouvelidnToTTOINCEl N VEQ KUBEpvnon To TTPOBANPa TToU
QVTIMETWTTICEl KAl OTEAVEL, OUPQWVA PE TN AINTTEPACIOV, QVTITIPOOWTTEIA TPATTEQITWV
otnv ABrAva, utrd 1o No 2 Tng Tpateag MNkapl Kov. MNvovral dUo ouvavthoeig (Exouv
yivel kal apkeTéG AANEG O0TO €§wTEPIKG). Mia oTo YTToupyeio OIKOVOUIKWY Kal dia 0To
¢evodoyeio “lMevreAikdv” Tng Knogioidg. Mpoteivouv €va akOua XapITwuEVo TTPOoIoV
TOUG, OXEOIOOUEVO va OTEIAEl 0TO PEAAOV TO KOOTOG Tou EZY. Aiyo TTpIv oTTpwéouv
TNV EAAGOa oTnv Kaidda, etoipdlovral va 1ng aptrdgouv KATI aKOMQ.

H Tehikr) €TmiBeon. Tov AekéuPpio, n eTmiBeon apyidel péow Twv oikwv agloAdynong
TToU UTToBaBpifouv TNV EAANVIKN TTICTOANTITIKA IKAVOTNTA, TTAPOAO TTOU yvwpidav pia
Xapd 5w Kal Kalpo TnV TTPAyHaTIKA KatdoTtaon. H eAAnvIKA agloTrioTia TTARTTETAI aTTO
mTaviou. H Goldman e¢akoAouBei Taviwg va Byadel éva “OKaoud Ae@Ttd”, OTTWG UE
TNV ékdoon Tou daveiou TNG 25.1.2010. Evw ouveyiCel va kepdilel ammd Tn dlaxeipion
TOU XpPEoug, Oev TrePIYEVEL OUTE MIa PEPA aATTO TNV TTWANON Tou Oaveiou Kal
cavaxrtutrdel Tnv EAAGSa péow Twv Financial Times, TTPOVOUIAKOU €KQPACTH KAl TOU
2T ka1 TNG Kopioiov (Tétola gival Ta eupwTraikd xaAia). MNai¢ovrag €101 SITTAG TTauyvidl
Kal €1 BApog Tng EAAGDAG, Kkail €16 BApog Twv AAAWYV TTEAATWV TNG, AyopacTwyV TOU
TeAeuTaiou daveiou, TTou BAETTOUV Ta EAANVIKG €TTITOKIO Kal spread va eKTivaooovTal
QUECWG UETA.

H Aovopédikn epnuepida ypdaeer 6T n ABrva B€Ael va daveloTei atrd Tnv Kiva péow
NG MKOAVTUavV. To dnuocicupa TTPOKAAEI AUECWGS AUENON TOU TTPIKIOUM YIA TO XPEOG.
Kaveig dev mmioTevel 0TI n epnuepida Ytropouoe va dnuoacleloel TETola €idnan, XwPig
va Tnv empBeBaiwoouv ato tnv MkdéAvTpav. Kot dAAoug Tnv €idnon tnv £dwoe n idia
n MkéAvtuav o6tav TTAnpo@opndnke (dpaye ammd Troidv;) o1t o . lMamavdpéou
OKEQPTETAI VA TTPOXWPENOEI O€ OIAKPATIK CUd@wvia pe Tnv Kiva TTPOoKEINEVOU Ol
Aciateg TnGg Cosco Tou éxouv TTapel T0 Aiydvi Tou lMepaid va avaAdBouv éva
ONMAVTIKO KOPUATI Tou davelohou TNG Xwpas. H tpatrefa dev TTEPIOPICETAI QUOIKA
oTa KEPON atrd 1o EAANVIKO XpE0G. KepdOOoKOTTEl APNEoWE KATA TOU EUPW, TTIOTH OTNV
apxn “‘ayopdloupe oTn @APN Kal TTOUAAPE OTO yeyovog”. Metagu 26.1 kai 2.2 ol
OMEPIKAVIKEG ETTEVOUTIKEG TPATTECEC KAl TA XETC @AVT, METALU TWV OTTOIWV KAl N
KOAvTHQV, peucToTTOIOUV CUMBOAaIa agiag 5,5 dICEKATOPUUPIWY EUPW, TTEPICCOTEPO
atro ToV ZeTTEUPRPN Tou 2008, 0TO ATTOYEIO TNG OIKOVOMIKNG KPIioNG.

ATo TNV ayopd CDS, maidovrag dnAadr Tn xpewkoTria Tng EANGDAG, n MkOAvtpav
uttoAoyieTal 0TI KEPDIOE éva £wg TpIa dloekaToPpUpIa doAAGpIa. O XpnUATIOTEG TNG
MouwA Z1pnT oQupifouv adidpopa, dNAWVOVTAG OTOUG dNUOCIOYPAPOUG: “n DOUAEIA
Mog eival va Bydaloupe Ae@Td, OXI va OKEQPTOMAOTE TI Ba cupPei oToug "EAAnveEg
TTOAITEG, Ogv UTTAPXEl £EAAAOU VOUOG TTOU VO QATTAYOPEUEl VO EKUETOAAEUTEIG TOV
MoAdka” (OAAwaon Tou ANIT Zapkdp, ETTIKEQAAAG QUEPIKAVIKOU ETTEVOUTIKOU TAEIOU,
Mapiav, 20.2.2010)

To diakuBeupa: uttodouAwon EANGDaAG, uttodouAwon Eupwting. H EANGDa yiveTal
TTpovopiakn 8iodog yia Tov éAeyxo Tng Eupwting kal tnv €§aoBévnon Tou €upw,
TIPOTOU TO EUPWTTAIKO VOUIONA KOTAOTEI KUPIO AtToBepaTikG. EmOIWKETAI £TTIONG Va
yivel To véo umtédelyua piag Eupwtrng Xwpig KoIvwviké Kpdtog. MEpkeA kal Zapkodi
apxioav va kataAapaivouv gOAIG autd ToV HAVA TI CUUPBAIVEL KOI TIG CUVETTEIEG YIA TNV
EupwTrn kal Tapauévouv Bacikd aufxavol, TTapoOAo TTou €XOuv EUKOAEG AUCEIG, TTOU
TTEPIYPAPOUV APKETA EVTUTIA, OTTWG €KOOON EUPWOPOASYwWV 1 ayopd atmd Tnv
Kevrpikr) EupwTradik Tpdatre{a Tou eAANVIKOU xpEéoug, TTou Ba ToAKI(E Ta TTOdIA TWV
KEPOOOKOTIWV Kal Ba Toug avaykale va CAVAOKEPTOUV TIOANEG @QOpPEG TIPIV
cavaemmTeBouv.



BepoAivo 6pwg kai Mapiol TrTapapevouv OE0UIOI TNG IBE0AOYIAG KAl TNG APXITEKTOVIKAG
TOU €UPW TTOU TOUG €PTTOdICEI va avTidpdoouv PE AAAO TpoTTO, €KTOC aATTd TO va
QATTAITOUV TTEPITTOU TNV QUTOKTOVIA TNG €AANVIKAG Kolvwviag. H EupwTtrn gival €k Twv
€vOOV UTTOVOMEUMEVN, OTTWG aTTodEIKvUEl N dpaoTnpIoTNTA KATA TNG EAAGdAC Tng
Ntwutoe Mrravk, Tng PNB Paribas, ¢ Zooieté ZevepdA Kal Twv EABETIKWV
TpatreCwv oTnv ayopd CDS, aAAd kal n otdon Twv apuodiwv Tng Kopioidv, Twv
“eupwTtraiwyv NAIBiwV”, 6TTWG Toug aTTOKAAOUV o1 ['GAAOI.

H “traykoopiotroinon” ival @riayuévn atrd kKal yia Toug AyyAoodéwveg. "Oco yia 1o
EANVIKO ¢ATNUA POIAZE! yia OPIOPEVA TOUAAXIOTO YOAAIKG EVTUTTA MIO PAXN METAGU
dnuoKpaTiag Kal OAOKANPWTIOPOU, OTTWG UTTOdEIKVUEI N AIUTTEPACIOV dNPOCIEUOVTAG,
OITTAQ-OiTTAQ, TN QwToypagia TG BouAng Twv EAMvwy Kkal Tou oupavoguoTn
Goldman Sachs , TNg yeyaAuTtepng TpaTeCOG TOU KOOHUOU TTOU XPNOIUOTTOIE OAN TNG
TN dUVANN EVAVTIOV PIOG MIKPNG EUPWTTAIKAG XWPAG.

Y.I'. To umroupyeio OIKovOuIKWY £Xel £TOIUN BIATASN WE TN OTTOIO PETAQEPEI TNV
€ubuvn Twv d100ecipwyv Tou Anpooiou arr’'To Mevikd Aoyiotripio Tou Kpdrtoug oTov
Opyavioud Aiaxeipiong Anudoiou Xpé€oug Tou oTtroiou dieuBuvTtig eivar o Tl
XpiotodouAou. O idlog frav Tpiv O€Ka XPOvia O uTreuBuvog otnv EBvikA yia Tn
MEYAAN “uTTiCva” TnNG ammOKpuWns TOU XPEOUG ECW TWV SWaps Kal 0 OTT0I0g vwpiTePa
nrav otéAexog TnG Goldman Sachs. TYXAIO....5¢ vopi{w!!!



