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MQ> OPIFANQONETAI H NMTOXEYZH THX EAANAAAY

AnpooieuBnke ano kris - 08/05/2010 16:58

—————————— Forwarded message ----------
From: KAZINOS

Date: 2010/5/7

Subject: TO MEIAAO MAIXNIAI

To:

TO MEFAAQO MAIXNIAI TTIA TON EAENXO THX EYPQMNHZ:

Nnax H GOLDMAN SACHS OPIMANQNEI TH XPEQKOIMIA THX EAANAAAL

Evolagpepov Ba ntav va paboupe €av n NkoAvtuav Zakg dlatnpouce 1 kat cuvexilel va dlatnpet
KaroLov "tornotnentN" Kat ota kab' nuAg Kat o€ ToLo aKPLBWG MO0 TO. Z€ KUBEPVNTLKO 1 UNTIWG O€
KPATLKO TIOU TTAVTWG EMNPEAlEL KOBOPLOTIKA KPLOLWEG KUBEPVNTLKEG ATIOPACELG OXETLKA PE TNV
oLKovouia Kat TN dtaxeiplon Twv ONUOCLOVOULKWY Hag TIPORANUATWY.

MNMwg Ba oag gpawvotav av o riporiovntng Tou OAupTitakou ematle 100 ekatoppupLa oto Mpo-lo,
TovVTApPOoVTag 0NV NTTA KAt Tov UttoBLpacud Tng opadag ToU KAl CuvVLoTWVTAG OTOUG (piAoug Tou va
Kavouv To i10Lo; TL Ba ekavav oL ortadoi Twv EpuBpoleUkwy o€ evav TETOLO TIPOTIOVNTH);

AUTO akplBwg paivetal otL Kavel n tpanela NKOAvTuav Zakg, KUPLOG GUUPBOUAOG £TIL OELpd ETWV TWV
EAANVIKWYV KUBEPVNOEWV O€ BEPATA XPEOUG KAl LOLWTIKOTIONCEWY, TIPOVOULAKOG CUVOULANTHG TWV
MpwbButoupywv Kat amo Toug KUPLOUG SLAXELPLOTEG TOU dNUOCLOU XPeoug Hag. Mg to eva Xept, n
Tpaneda kepdilel dloekaTouuUpLa Ao TIG "CUPPOUAEG" TNG KaL TN dLaxeipLon Tou Xpeoug. Me to
aAlo, nailel otnv ayopa CDS novtapovtag otn Xpewkoria tng EANadag, o otevn ouvepyaoia pe
TO KEPOOOKOTIKO XETL pavT MOACOV, TTOU KEPBLOE TOU KOOMWOU Ta AepTa 0NV Kpion tou 2008. H
KOAvTUAV PpPOoVTLLEL TAQUTOXPOVA VA UTIOVOPEUEL TNV EAANVLKN a&lomioTia, Tivalovtag oTov agpa ta
EAANVLKA ETILTOKLA KAL 0ONYWVTAG TN XWpPa oTov YKPeUo! Av dev xpewkorioetl n EAAada kepdilel amo
Ta auEnueva ETMLTOKLA, AV XPEWKOTINOEL KEPBLLEL Ao TN Xpewkotiia. Kepdilel otrivovtag Th pouoKa,
KEPOLLEL KAL EEPOUCKWVOVTAG TN PpoUCKQ, TILOTH 0TNV apxn "aprage TO TOEK TIPLV OKACEL TO
KapPTIoudL". ZTnv mpayhatikdTNTa dEV UTIAPXEL Kaveva KapTioudl. H tparneda to napouctalel wg
UTIAPKTO, KEPDBLZEL ATIO TNV TIWANGT| TOU KAl TO AgTVEL va OKACEL TIPLV TO TIAPEL OTA XEPLA TOU O
ayopactng.

Aev glval pwTn PopPa Tou To KAVEL, eival n rayla pebodog Tng, Xapn OTNV oTiola KUpLapxnos otnv
TAYKOO LA XPNUATOTILOTWTLKNA ayopd, eEovTwvovtag Toug avtaywvioteq. H MKOAvTuav ylyavtwveTtat
armopulwvTag Toug eAaTeg-0upata, yI' Quto TNy ovouace Baumip=PpukdAaka n Awurepactov. Ta
ixvn Tng evtormiCovTtal Miow ano OAEG TIG POUCKEG KAl OLKOVOULKEG KATAOTPOYPEG (KEPOOTKOTILA
netTpelaiou, HETOXWV UPNANRG TEXVOAOYLaG K.0.K.).
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H tpaneda npwtaywvioTnoe 0Ta OAra oTeEyaoTika davela, odnywvtag oThv Kataotpogpr tou 2008.
ToTe, oL Tpaneliteg avaykaoav TIg KuBepvnoelg va Eodewouv 11.400 dloekaTtoppupla doAAapLa (av
EXETE TPOTIO va pAVTACHELTE £va TETOLO TIOCO) YLA VA KAAUWOUV TLG VOUOTUTIEG I} YN ATIATEG TWV
Tpanelwv. AQpou cwhnkav aro n XPEwKOoTLa, fyalovtag JAAloTa Kat KATL TLg, oL Tpanelditeq
eravnABav ota idla falovtag 0To 0TOXAOTPO EUAAWTA KPATn. Kat doklpalovtag To Eupw, TMPOTOoU
KATOXUpwOEel wq TTayKOOHLO AToBEPATLKO, UTIOVOUEUOVTAG TNV APEPLKAVLKY KUpLapxia.

H ©IPMA: MIA TPAMNEZA-BAMINIP

O Apepikavol Aatpeuouv ta rtapatcoukAla. Tn CIA t Aeve «The Company» (H Etaipeia). Tn Mapia
«The Family» (H Owkoyevela). Tnv Goldman Sachs «The Firm» (H ®ippa). FkOAvTpav kat Za§ rntav duo
MepuavoeBpaiol petavaoteg. 'Idpucav Tnv Tpanela to 1869, aAAd dcv Ba uropoucav iocwg va
@avtacTouv OTL Ba ywvoTav onpepa n JeEyaAutepn 0TOV KOOHO, AAAQ KAl PLa TIPAyHaTLKn, av Kal
agavng, 000 PTIOPEL, UTIEPKUBEPVNOT TOU KOO HOU.

H MkoAvTuav dcv £XEL AnMAWG KAAEG OXECELG ME TNV AMEPLKAVLKN KUBEpvNnoN, sival, o€ peyalo Babuo,
n KuBepvNoN. To JUOTLKO TNG €MLTUXLAG TNG; 'ECTIaYE IPWTN OAEG TIG KPATIKEG PUBPLOELG KAl NOLKEQ
dcovTtoloyieg, movTapovtag Kal Kepdifovtag arnd Tnv XpewkoTtiia Twv neAatwyv tng! Mnopouce va 1o
KAVEL, YLaTL €iXE avBpwTioug TNG 0TV KUBEPVNON Kal Tnv KevTPLKN Tparncla twv HIMA, og eupwraikeg
KUBEPVNOELG, 0€ eUpWTAIKEG KEVTPLKEG Tparmeleg kal tnv idla tnv Eupwtaikn Kevtpikn Tpaneda.
Ernpeadlel KaBopLOTIKA TLG ATIOPACTELG TIOU dLAUOPPWVOUV TNV TPATEeCLKr ayopa Kal TG pubuioelg
™me.

H axaAivwtn kepdookoriia tng ouvePale oto Kpay tou 1929. "In God we Trust" ypagpel kabe
doAAapLo, “ In Goldman Sachs we Trust", mapeppace o T{wv Kéved MKaAUTIPELS, TIOU TNG APLEPWOE
eva kepaAaio tou BLBALOU Tou yLa TNV KPLoN. ZTLG OEKAETIEG TOU "KPATLOWOoU" TIou akoAoubnoav, n
TKOAVTUQAV £YLVE TILO TIPOOEKTLKY, EPTLAEE TO OVOUA TNG KAl €iXE HAALOTA PYOTO TNV "MaKPOTIPOBETUN
anAnotia". AleUpuve TIPOCEKTIKA TV ETILPEON TNG, dLELodUOVTAC 0TAdLAKA Kal "PpuUTEUOVTAG" TOUG
avlpwTioug TNG 0TA PACLKA KEVTPA OLKOVOULKNG eEouaiag HIMA kat EupwTing, 0TLg KUBEPVYNOELG KAl
TIG KEVTPLKEG Tpareleqg. 'QoTiou, oL oTadlakeq "aneAeubepwaoelg” TNG ayopdg Xpnpatog nepacay to
KploLgo onueio, ota teAeutaia xpovia KAivtov, pe YTioupyo OLKOVOULKWY ToV PouuTily, ETILTPETIOVTAG
oTnv TPancla va rnai&el dypla 1o "yeydalo matyvidl" Tng, TNV OLKOBOWNON JLaG TIAyKOoULAag
"AuTtokpatopiag Tou Xpnuatog”

H MKoAvTpav eKJETAAAEUONKE TIG "aneAeubepwaoelg” Kal ThV KATAPYNON TWV TIEPLOCOTEPWY PPAYHWV
Kat pubuicewyv (TTou ouxva MPOKAAECDE N idLa), CUUTIPWTAYWVLOTWVTAG OTO CTACLUO TNG YLag
QOoUCKaG META TNV aAAn. Mnopeoe va 1o Kavel, yLati emnpealde Je Toug avBpwrioug TNG KaBopLoTika
TNV QUEPLKAVLKN KAl EUPWTIALKY) OLKOVORLKT) TIOALTLKY).

H peydAn eukaipia tng ritav n kpion tou 2008. NMpwTaywvioTNoOE GTOV UTIOUM TWV OTEYAOTIKWYV
oaveiwv Mpog ava&loTLoToug OAVELOANTITEG, HETA avakAaTewe Ta "Toflka davela" Ue uyleotepa
TPOLOVTA KAl Ta TOUANCE WG uyl. MeTd KEPSOOKOTINOE £1G fAPOG TWV AYOPACTWY TWV TIPOIOVTWY
™G otnV deutepoyevn ayopa CDS, Twv acpaAloTIKwy cupBoAaiwyv evavTl ava&lomioTwy XPEWV,
ETILTAXUVOVTAG TNV KPLOT. ATIO TN Hla KEPOLOE PETATIOUAWVTAG OTEYAOTLKA dAvELa, ano TNV AAAn
TToOVTAPOVTAG KAl CUMPBAAAovVTAG 0TNV KATAOTPOPN TwV TIPoiovTwy TnG. Kuplo epyaleio tng ntav n
ayopda CDS (Credit Default Swaps), deutepoyevwy XpNUATOTILOTWTIKWY TIPOIOVTWY, ACPAACTPWY
EVAVTL XPEWKOTILAG, HLa aTIO TLG TILO adLagpaveLG KAl TILO artopubuLlopeveg. Tpelg Tpamneleg eAeyxouv
TO 75% Tng ayopag, NkoOAvTuav, J.P. Morgan kat Ntwutoe Mrmavk.
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"Otav Eeomaoe n kpion, n MkOAvTHAv XpNoLPoTIolinoe Tov avlpwTid TnG aTnv KuBepvnon, Tov
YTioupyo Owkovoulwy MoAcov yLa va amnotpewel KABe ouvdpoun OTLG TPAneleg, odnywvTag otn
XPEWKOTILA TOV KUPLO AVTAYWVLOTH NG, Th Afuav Mripadepg. Otav n Afpav Xpewkonnoe, o NMoAcov
aAAa€e auecwg pOTA KAl £0TIEUCE VA dLACWOEL TLG UTIO XpewkKorTiia Tpamneleq. H MkOAvTuav OXL Jovo
arnAAAQyn Tou KUpLou avtaywviotr, aAAa kat kepdioe 13 dlg SoAAapLa ano to oxedlo ocwtnpiag. (Mua
EKTTIANKTLKN £peuva yLa Tnv NkKOAvTuav Zakg dnuootevusTal 0To MEPLOdLKO "TeTpadla”, Teuxog 57-58,
TwV €KOO0EWY "ZTOXA0TNG"). Z€ auTn TNV "tparnela mou Tpopalel”, Katd Tnv EKPPAch NG
AluTiEpacoLov, avebeoav dLAdOXLKEG EAANVIKEG KUBEPVNOELG, HETA TO 1998, ONUAVTIKO PEPOG TNG
OLaxeipLong Tou EAANVLIKOU XPEOUG KAl TNG EPTILOTEUTNKAV TO JEAAOV TOU EAANVLKOU AQoU.

"H NkoAvtuav Zakg eival mavtou”

H ¢pdaon avriikel otov Mat Tawurt, gpeuvntr dnNPooLoypAgo, TIoU UTIOYPAPEL JULa JEYAAN EpEuva yla
v NKOAvtpav oto replodiko Rolling Stone. H pebodog tng dipuag eival o . L00dLOPOG, TOCO
ETILTUXNG TIOU N Tpanela anekTnoe Kat OEUTEPO MAPATOOUKAL, ApOoU Thv ovoualouv Kat "KuBepvnon
Zakg". ETiAgyeL oTEAEXN TNG, TA KAVEL EKATOMHUPLOUXOUG KAl HETA TOUG . BPioKeEL BOUAELA OTLG
KEVTPLKOTEPEG BECELG TOU TIAYKOOULOU OLKOVOULKOU OUCTRHATOG. 180U pepLKA amnod Ta actepLla Tou
OLeBvoug dLKTUOU TNG:

Mario Draghi

Ymeubuvog WwTLkoTooewy otnv ItaAiia (1991-2001), avtinpoedpog Eupwning tng Goldman Sachs
(2001-2006), Awowikntng t™ng Kevtpikng Tparmelag tng ItaAiag, urtowngpLog yia tn 8£on tou Mpocdpou
g Eupwrnaikng Kevtplkng Tpanelag

Otmar Issing

ETuke@aAnG OLKOVOUOAOYOG KAl APXLTEKTOVAG ThG VOULOMATLKNAG OTPATNYLIKAG TNG KEVTPLKNG
Eupwraikng Tpanelag (1998-06), diebvng oupPBouiog tng Goldman Sachs, Mposdpog tou Center for
Financial Studies oto MNavenomuio tTng Ppavkpouptng. Me nmpdogpato apbpo tou otoug Financial
Times ouyxaipel Toug Eupwriaioug nyeteg yla tn oBevapr) avtiotact) TOUG OTNV KATACOTPOMPLKN,
OTWG TNV XapakTnpillel, WOea Plag supwnaikng pondelag otnv EANGda. H epnuepida avagpepel OAeq
TIG WOLOTNTEG TOU apBpoypagou, TIAnV autng Tou cupPBoulou tng Goldman Sachs.

Lloyd Blankfein
Mpoedpog Kat Mevikog Aleubuvtnig tng Goldman Sachs. O xelpotepog MNpodedpog Kat Mevikog

AleuBuvtng Tou 2009 kata to Forbes, mpocwTtio TnG Xpoviag katd toug Financial Times. Etriola
apopry 53 ekatoppupla doAAapia.

Henry Paulson
Metd ano 30 xpovia otn Gipua, eyve YTIoupyog OLKOVOULKWY Tou Mrioug.

Lawrence Summers
2UMBoulog tou KAlvtov, Tou Mmoug kat Tou Oumtapa. ApXLtekTovag tng gpltAeAeubeporioinong Tou
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XPNUATOTILOTWTLKOU Topea. MNpooTtateuduevog Tou Pouurty, fetepavou tng dipuag

Dan Jester
2Tnv KuBepvnon Oumapa. Avaueixtnke otn dtacwon tng AlG, omou eva ueyalo gepog amo To
KegaAato mou damnavndnke kateAnée atnv Goldman Sachs

H etuxeipnon "Xpewkotnia tng EAAadag”

To 1998 n eAAnviIKn KuBepvnon £6eoe wg KupLa eTidLwEN tnv evta&én otnv ONE. Ta voupepa dev
eByawvav. H ABrjva Ba umopouce iowg va TiEPLOPLOEL TN POPOdLAPUYT] TWV HECALWV-AVWTEPWYV
KOLVWVLKWV OTPWHATWY TIou 0gv ouvnbifouv va TTANpwvouUV pOopoug, aprivovtag tnv oThpEn tou
KPATOUG 0TOUG YLOBWTOUG KAl ouvTagLlouyoug (TIou TauTOXPova KaTnyopouv wg aveTipokoTioug). Oa
MTIOPOUCE va TIEPLOPLOEL TNV TIAPAOLKOVOWLA 1] TO KOOTOG TG dLagBopdg. ©a uropouce va oKePTEL
AAAeQ avamnTuélakeg OTPATNYLKEG. [POTiUNoE ToV EUKOAO, av Kal TtavakpBo, dpouo, To JaoKapeua
Tou Xpeoug. Na va to kavel arneubuvenke, ocupgpwva e toug New York Times kal tn Wall Street
Journal, otn diapontn Goldman Sachs. Na ™ cuvepyaoia autnh Tnv eykKaAei Twpa kat {nta va
AnpogopnBei TL eyve n Kouwolov. Mpagel o€ pla epeuva tou To YaAAkd Mapiav:

"INa v mo peyaAn tpanela Tou KOGHoU, N atpida tTng ONUOKPATLAG YETETPATIN O ayeAAda MPog
apueypa.”Otav o Nkapu Kov npooyelwvetal 0To agpodpouto EAeubeplog BeviCehog, to 2001, ot
€AANnveg alwpatouyol Tov TepLpevouy onwg Tov Meooia.O Kwotag Znuitng anogacilel va BaAel
TOV AUKO peoa oto pavipl". H FKoAvTpav Zaxg, YPAPeL To TIEPLOBLKO, "dlapBeipel” TNV EAANVLKN
KuBepvnon "neibovtdag” tnv

OTL PTIOPEL YE Ta TPOloVTa TNG va XpnuatodoTel Tig daraveg tng. H NkdAvTuav Byadlel 300
eKatouuupLla doAAApPLa, yLla va KpUuwel n eEAANVLKN KuBepvnoT, OAO KL OA0, eva davelo evog OLG. 30% €1g
Bapog tou eAAnvikou dnpoaciou mtaet To vrapatlnAikl. O oikog a&loAoynong MouvTig KaAUTITEL TNV
emxeipnon a§lohoywvtag ye aplota tnv EAAGda. H atipwpnoia odnyei o€ yovigomnoinon Twv
TIPAKTLKWYV. TO TEAEUTALO MO auTa Ta mnpoiovta eivat o "Titlospe", davelo 5,3 dig to 2009.

Me tn pebodo autn, n ABriva xpnotuoroinoe dlagopa doPnueEVa TPOoioVTAa yLa va KPUYEL TO
TIPAYHUATIKO UYOG TOU XPEOUG ETILTPETIOVTAG 0TNV EAAADA va EKTTANPWOEL TEXVLKA, OXL OPWG Kal
OUCLOOTLKA, TA KPLTNPLA Tou MAaoTPLXT, MPAKTLKY TIoU ApXLoe To 1998 kal ouveXLOTNKE PEXPL TIG
apxeg tou 2009. H MNkoAvtuav, n EBvikn Tpanela kat n EAANVLKY KuBEpvNon dnuloupynoav eva
"ve@eAwua" dLlEBVWYV ETALPELWY TIOU ELOLKEUTNKAY OTNV ayopanwAnoia eAANVIKwY TiTAwv
METAOXNUATLOPEVWY CE LOLOPOPYA, doUNPEVA TIPOLOVTA.

“"OAa nTav vopwa, urtootnpiletal onuepa. Kat ta davela 0Toug acTEyYoug Tou avativa&av to
Tpanellkd oucTNUAa vouLua ntayv, 0sv NTav Opwg TIPog To dNUOCLO cuugpepov. H pouoka mou
OnuLoupynenke €ivat autr akpLBwg Mou OKAEL OHUEPA OTA JOUTPA PAG, £XOVTAG 0ONYNOEL TO EAANVLKO
KPATOG 0Ta TPpobupa TNG KATAPPEUONG.

H Koptoldy mavtwg dev £XeEL TIELCOEL yLa TN VOULPUOTNTA OPLOPEVWVY aTIo TIG dLadLlkaoieq auteg. "Eva
arod ta ouvnBeoTtePa KOATIA TNG MKOAVTHAV €ival N €KEOON XPEWYPAPWY 0E AAAO VOULOKA ATIO JLa
XWPA KAl N €V ouvexXELa XPron swaps yla kaAuyn arnd aAAayeg LOOTIPLWY. To KOATIO, TTou
urtortteveTal N KoploLdv OTL £yLve Kal €EETACEL TN VOPLUOTNTA Tou, apXilel aro KeL Kal TepQq, Je Thv
auBaipetn aAlayn arod Tnv KUBEPvVNOoN Kal TNV KEVIPLKNA Tparnela Tng LooTLUiag, Xweig va To
AVAKOLVWOEL OE Kaveva, CUP@Wva e TO YaAALKO peTtiopTdal. Me tov Tpomo auto, PeATiwvel Tny agia
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Tou Xpeoug. H deutepn peBodog eival n ipoBAewn yeAAOVTIKWY €£00wWV. ZUPPWVA PE TN ALUTIEPACLOV,
n MkoAvTuav npotelve otnv KUBEpvnon g NA va ripoeEopAnoeL €000a TwV AEPOOPOULWY,
"MelwvovTag" AOYLOTLKA TO XPpeog Katd 0,5% tou AET. Na Tnv wpaia autr) CUPPOUAN, eva akopa
AOYLOTLKO TPLK, TO EAANVLKO KpaTog TIANpwoe £va 1ocd 200-300 EKATOPPUPLWY EUPW.

Ta n&epav

To yeyovog OTL KAt AAAEG EUPWTIAIKEG XWPEG pooeTpeEav 01N "ONULOUPYLKY AOYLOTLKN", O€
VOMOTUTIEG amnaTeg, dev anallacoel Toug "EAAnveQ lBuvovTeG Twv euBuvwv Toug, BELXVEL OJWG TOV
BaBuo dlappwong kat e€aptnong kKat aAAwv Eupwraiwv. Eival oAU SUOKOAO €TLONG va TILOTEWYOUUE
oTL BpuEeheg, Mapiol kat dpavk@ouptn oev NEepav Kat dsv agnaoav va yivouv 6Aa autd, mpopavwg
AMOPAETIOVTAG OE HEYAAQ TIOALTIKA-OLKOVOULKA OPeAN. H ®pavkpoupTn naipvel kAbe xpovo
Aenttopepeiq ekBeoelg TG Tpanefag Tng EANAdaG. MNvwpilel akpLpwg TOCO €ival To Xpeog. To Egpave
kat To NogpuBpLo, 0tav n KUBEPVNON TOUG avakolvwoe OTL sival SLIMAACLo, OTwg TO NEEPAv Kat oL
OLebveig oikoL aloAoynong Kat oL Tpaneleg, Kavave OPwWG TOUG EKTTIANKTOUG. H eubuvn eival
Motpaopevn, aAAd ot "EAANveg 6a mAnpwaoouv Tt vuen.

H umn6Beon deixvel eniong nooo n Eupwrin eivat UMovopeUupEVn EK TWV £0W, APOU avabeTEL O€
AUEPLKAVIKEG TPATIECEG TN OLAXELPLON TWV TILO CNUAVTIKWY TITUXWYV KAl EUAAWTWY ONUELWY TwV
OLKOVOULKWYV TNG (OTIWG KAVEL AAAWOTE KAL 0TOUG TOUELG TIPOCWTILKWY OEO0UEVWY,
neptAapfavopevwy Twv TPAME(IKWY Aoyaplacpuwy Kat Kabe aAAng mAnpogopiag Tou HETAPEPEL OTLG
QUEPLKAVLKEG UTINPEDLEG, ONBeV yLa Tnv Tpouokpatia). Mpoogpata, o eupwPouleutng Nikog Xouvtng
ATIOKAAUYE JE EPWTNOT) TOU TNV AvayvwpLon, 0€ KAVOVIOHO Thg Kouwolov, Tou poOAoU TwV TPLWV
KUPLWG QUEPLKAVIKWY OLKwV a&loAdynong, Tnv idLa oTLyun Tou TO auEPLKaVLKO KovyKpeoo Toug KaAel
va dwoouv eEnynoelg!

H EANGdQ ekpuye PE TOV TPOTIO QUTO TA TIPORBANUATA KATW arod To XaAl, woTiou, OTIG ApXEG TOU
2009, apxloav va epyxovTtat oL TAnpogopieg arnod ) Nepuavia yla kivouvo xpewkorniag tng EAAAdag
(OXeTIKA dnuOCLEUPATA Tou ZMNYKEA Kal apBpo tou Kwota Znuitn otnv Huepnoia). Tov ZenteuppLo
2009, pe npwTtoBoulia tng MNkdGAvTAvV Kal ygeooAapntn tTnv etalpeia Markit, cuykpoteital
KovoopToloud 12 Tpanelwv mou dnuoupyetl €BLKO LvTeE, otnv ayopa CDS yia tnv KaAuywn au§nuevou
pilokou Tou Xpeoug EANAdaG, loTiaviag kat MNopTtoyaAiag, ev avapovr Tou KEPOOOKOTILKOU TTaLXVLOLoU
(iTraxxSovX Western Europe). MpodkeLtal kat ouciav yla otoiXnua otn XPEWKOTILA TWV TPLWV KPATWwV,
TIOU OTNVEL O CUPBOUAOG HagG.

H Goldman yvwpilel aplota 0Aeg TIG TTUXEG ToUu EAANVIKOU Xpeouq. N'vwpilel emiong TL IPOKELTAL va
yivel, agpou n idla to etowpalet. Tu kave; MepLluevel va mepacel £vag Unvag arno TLG EKAOYEG, va
OUVELONTOTIOLNOEL 1 VEA KUBEPVNON TO TIPORANUA TIOU QVTLUETWTILLEL KAl OTEAVEL, CUUPWVA JUE T
AlUTiEpaOLOV, avtlnpoowneia Tpanelttwy otnv ABnva, umo 1o No 2 tng tpanelag Nkapt Kov.
lMvovTtal duo ouvavtnoEeLg (EXOUV YivEL KOl AQpKETEG AAAEG 0TO €EWTEPLKO). Mia oTo YToupyeio
OLKOVOULKWV Kal pia 0To Egvodoxeio "TevteAlkov" Tng KngLolag. Mpoteivouv eva akopa XapLTwPeEVo
TIPOLOV TOUG, OXEDLAOHEVO VA OTELAEL 0TO HEAAOV TO KOOTOG Tou EXY. Aiyo 1iplv omipwEouv tnv
EAANGOa otnv Kawada, etowpalovtal va tng apra&ouv KATL akoua.

H teAkn emiBeon

Tov AekepfpLo, n emibeon apxilel peow TwV olkwv agloAoynong 1ou urtoBaduifouv Tnv EAANVIKNA
TILOTOANTITLKY) LKAVOTNTA, TIAPOAO TIoU YvwpLllav uia Xapd 0w Kat Kaipd Thv TIPAayUATLK KaTaoTaon.
H eAAnvikn a€lomiotia mAntteTal ano navrtou. H Goldman s§akoAoubel mavtwg va Pyadlel eva
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"OKQOMO AepTA", OTIWG PE TNV £kdoon Tou daveiou g 25.1.2010. Evw ocuvexilel va kepdilel amnod tn
OLaXELPLON TOU XPEOUG, OEV TIEPLUEVEL OUTE LA HEPA aATTO TNV IWANCN Tou daveiou Kal EavayTumast
v EANGSA peow Twv Financial Times, MpovouLlakou eKpPacTr) KAl Tou ZiTL Kat Thg Koulowov (teTola
eival Ta eupwraika xaAwa). Maifovtag £tot SLMAO Tawyvidt Kat €1g Bapog tng EAAGdaAG, Kal €1G fapog
TwV AAAWV TEAQTWY TNG, AYyopaoTwWV TOU TEAEUTALOU daveiou, TTou BAETIOUV TA EAANVLIKA ETILTOKLA KaL
spread va EKTLVAocoovVTalL AUECWES PETA.

H AovdpelLlkn epnuepida ypagel 0TL n ABriva BAel va davelotel ano tnv Kiva pyeow tng MkoAvtuav.
To dnuocicupa MPOKAAEL AUECWE AUENON TOU TIPLKLOUK YLa TO XPeog. Kaveig dev TILOTEUEL OTL 1
€PNUEPLOQ YTIOPOUCE va dNPOCLEUCEL TETOLA €LONON, XWPLG va Tnv eTipefaltwoouv amo tnv
kOAvtuav. Kat' aAAoug tnv €idnon tnv £dwaoe 1 idla n NkoAvtuav 6tav mAnpopopnonke (apaye ano
ToLov;) oTL o . Taravdpeou OKEPTETAL VA TIPOXWPENOEL O dDLAKPATIKY CUPpwvia Je Tnv Kiva
TpokeLpevou oL Aotateg g Cosco mou £xouv TApeL To Alpdvi Tou MNewpaid va avaAdapouv eva
ONMAVTLKO KOPMATL TOu davelopou Tng Xwpag. H tpanela dev neplopiletal PpuUoLKA oTa KEPON aro To
EAANVLKO XPE0G. KEPBOOKOTIEL AUETWEG KATA TOU EUPW, TILOTH OTNV apxn "ayopdlouue oTn Grun Kat
TTOUAAUE O0TO YEYovog". Meta&u 26.1 kat 2.2.2010 oL auEPLKAVIKEG ETIEVOUTLKEG TPATIECEG KAL TA XETC
PavT, YETAEU TwV oTolwy Kat n MkoAvTuav, peuctoriolouy cupfBoAaia agiag 5,5 dloekatoppupiwv
EUPW, TIEPLOCOTEPA arto Tov ZenteuPpn Tou 2008, 0TO AMOYELO TNG OLKOVOULKNG KPiong.

Ao v ayopa CDS, naiCovtag dnAadn tn xpewkoriia tng EAAGdag, n MkdAvtpav urtoAoyiletal oTL
KEPDOLOE £va £wq TpLa dloekatoppupla doAAapta. Ou xpnuatioteg TnG MNouwA Ztpnt opupilouv
adLagopa, ONAWVOVTAG 0TOUG dNUOCLOYPA®OUG: "n doUAELd pag sival va Byalouue Aepta, OXL va
OKEPTONAOTE TL Ba oupBel otoug "EAANvEG TIOALTEG, eV UTIAPXEL EEAAAOU VOUOG TIOU VA ATIayopEUEL
va EKPMETAAAEUTELG TOV paAdaka" (dnAwon Tou AT Zapkap, ETILKEPAANG AUEPLKAVIKOU ETIEVOUTLKOU
Taueiou, Mapiav, 20.2.2010)

To dlakuBeupa: urtodouAwaon EAAGdaAG, urtodouAwon Eupwring

H EAAGSa yiveTal ipovouLakr 8lodog yia Tov eAeyXo Thg Eupwring kat tnv e€acBevnon Tou supw,
TIPOTOU TO EUPWTIAIKO VOULONA KATAOTEL KUPLO armoBepatiko. EmdlwkeTtat eTiiong va yivel To veo
utiodeLypa puag Eupwnng xwpiq Kowvwviko kpatog. MepkeA kal Zapkoll apxloav va katalaBaivouv
MOALG QuTO TOV urjva TL oupBaivel Kal TIG ouveTIELlEG Yia Tnv EupwTn Kal tapapyevouy Baoika
aurxavol, TIapoAo TIOU £X0UV EUKOAEG AUCELG, TIOU TIEPLYPAPOUV APKETA EVTUTIA, OTIWG £KOO0N
EUPWONOAOYWV 1) ayopd amo tnv Kevtpikn Eupwrnaikn Tpanela tou EAANVLKOU XpEoug, Tou Ba
TOAKL(E TA TIOdLA TWV KEPOOOKOTIWV Kal Ba Toug avaykale va EavaocKepTouV TIOAAEG POPEC TIPLY
Eavaeritebouy.

BepoAivo opwg Kal Mapiot mapapevouv dECHLOL TNG LBEOAOYLAG KAl TNG APXLTEKTOVIKNAG TOU EUPW TIOU
TOUG EUTIOBLZEL va avTLOpACOoUV e AANO TPOTIO, EKTOG ATO TO va ATalTouV TIEPLTIOU TNV AUTOKTOovia
™G eAANVLIKNG Kowvwviag. H Eupwrin eival ek Twv £vOOV UTIOVOUEUNEVT), OTIWG ATIODELKVUEL 1
opaoctnplotnTa Katd g EANadag tng Ntwutoe Mniavk, tng PNB Paribas, Tng Zoolete ZevepdA Kal
Twv eEABETIKWY Tpanelwyv otnv ayopda CDS, aAAd kat n otaon twv appodiwv tng Koptowodv, Twv
"eupwnaiwv NABiwv", onwg Toug armokaAouv ot MaAAoL. H "maykooptomoinon” eivat gptiayyevn amno
Kat yta toug AyyAood&wveg. “O00 yla To EAANVLKO {RTtnua poltadel yia oplopeva TOUAAXLOTO YaAALKa
EVTUTIO PLa Jaxn METa&u dnpokpatiag Kat OAOKANPWTLOHOU, OTIWG UTIOOELKVUEL 1| /ALUTIEPACLOV
onuootevovtag, OLmAa-oinAq, Tn pwTtoypagia tng BouAng twv EAAVWY Katl Tou oupavo&uotn
Goldman Sachs, ™ng peyaAutepng Tpanelag Tou KOGHOU TIOU XPNOLUOTIOLEL OAN TNG Tn duvaun
EVAVTIOV PLAG PLKPNG EUPWTIALKNG XWPAG.

mailbomper
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