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INovoxé@a)og yia v xvBépvnon 1o taperBov t1ov véov apotSpov 1ov
0OAAHYX, 6awg 10 tEprypager ) yarhixr) «Le Monde»

Evag véog TOVOKEPAAOG TPOEKLYPE XBES Y1a TOUG EMKEPAATG TOV
LTOVPYEIOV OIKOVOUIKDV HE TNV ATOKAAVWN TNG YAAIKNG
epnuepidag «Le Monde», cUp@wva Pe TNV 070IA N AUEPIKAVIKT
Fed epevva tov podo tov k. I1. Xpratodoviov, npoopatwg
Sroprobévog poedpouv Tou Opyavicpov Alayeipiong Anpoaciov
Xpéovg (OAAHX), 0116 UTTOBEGEIG KATA TIG OTTOIEG TO EAANVIKO
Anupooio cvvepyaotnke pe v Goldman Sachs yia t Swayeipion
TOUV XPEOVG.

O k. XprotobovAov meplypa@etal ano n yarikn e@nuepida, n
ornoia emkaAeital mnyég anod ) Fed, wg «ugoadwv mg Goldman
Sachs omv Evpwam» ka1 uito Tig Tapovoeg uvOnKeg n avagopa
Kal 0 Yapaktnpiopndg ofuavav ouvayepuo ge Kanola ypageia
ouvvepyatwv tov tpwbunovpyov k. . Manav8ptov.

[Ipdowna nov yvwpilovv kaAa v eMnvikn tpaneikn ayopa
vroypappmlav x6eg 61 0 unmovpyog Orkovouikwy k. I
INatakwvotavtivov kai o vpumovpyos k. ®. Tayvidng
anokAeieTal va pn yvoprlav Tig EnayyeALaTIKES EMAPES TOU K.
Xproto8ovAov oTav tov Tonobetolioayv emke@aing Tov OAAHX

otig 19 Pefpovapiov. Tpeig nuépeg apyotepa dratacadtav n
épevva ano t Fed, eva, olpgwva pe TAnpo@opieg, o k.
Xpro1o8obAov nepthapfavotav peTa&d Twv TPOoWRWV PE TA ONoid
EiXE eMa@ES kAl oulnTnoelg TNV tponyovuevn efdopada o
npoeSpog ka1 SrevBuvwv cupBoulog g Deutsche Bank k. Modeg
Axeppav Kata m cUVIoun 1apapovn Tov otnv Abnva.

H eEeMln kai o1 astokahyeig Tng enuepidag «Le Monde»
Bewpolivian anod npdcwna nov rapakoiovbovv Tig avndpaceig
TWV aYop®V TONTIKA TPoPBANHATIKEG YIA TO EMTEAEIO TOV
vovpyeiov Okovopikay, 18iaitepa 600 Bpioketarl oe e£EMEN pia
OKANPT HAXN TAPACKNVIWY HETAED QUEPIKAVIKGDV KAl EVPWITATKGOV
Tpaned®v HE POVTO TO EANVIKO SNpoo10 XpEDS. € avwTaTto
kuBepvnTiko eninedo Sev vnnpEe xBeg oxoAo 1) avtidpaon, aAra n
aunxavia ntav aebntn kabwg n anouakpuvaen Tov TPoLSPoL Tov
OAAHX og 81Q0TNpa 10 NUEPQOV HETA TV ToNoBETNON Tov Ba
kaB10T0V0E ALVTOPATWG TTOAITIKA UTIOAOYN TNV NYEGia Tov
vrovpyeiov O1KOVOUIKDV.

Tu aravta oto Snpoocicvpa o k. Xprotodoviov
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Tov, Sievkpividovtag 6T epyaotnke otnv Goldman Sachs kata n
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ENTAPXIOV», EVG) T AYOPA TOL «SWapS» TNG AUEPIKAVIKNAG ETAIPEIQC
anod v EBvikn Tpanelatng EAaSog npaypatononbnke uécw tng
devtepoyevolc ayopagto 2005 «ue Stapaveic Siadixaacieg, Oawg
TIPOPAETOVY Ol KAVOVES TwV AyopwV».



February 14,2010
Wall St. Helped to Mask Debt Fueling Europe’s Crisis

By LOUISE STORY. LANDON THOMAS Jr. and NELSON D. SCHWARTZ

Wall Street tactics akin to the ones that fostered subprime mortgages in America have
worsened the financial crisis shaking Greece and undermining the euro by enabling

European governments to hide their mounting debts.

As worries over Greece rattle world markets, records and interviews show that with
Wall Street’s help, the nation engaged in a decade-long effort to skirt European debt
limits. One deal created by Goldman Sachs helped obscure billions in debt from the

budget overseers in Brussels.

Even as the crisis was nearing the flashpoint, banks were searching for ways to help
Greece forestall the day of reckoning. In early November — three months before
Athens became the epicenter of global financial anxiety — a team from Goldman
Sachs arrived in the ancient city with a very modern proposition for a government

struggling to pay its bills, according to two people who were briefed on the meeting.

The bankers, led by Goldman’s president, Gary D. Cohn, held out a financing
instrument that would have pushed debt from Greece’s health care system far into the
future, much as when strapped homeowners take out second mortgages to pay off

their credit cards.

It had worked before. In 2001, just after Greece was admitted to Europe’s monetary
union, Goldman helped the government quietly borrow billions, people familiar with
the transaction said. That deal, hidden from public view because it was treated as a
currency trade rather than a loan, helped Athens to meet Europe’s deficit rules while

continuing to spend beyond its means.

Athens did not pursue the latest Goldman proposal, but with Greece groaning under
the weight of its debts and with its richer neighbors vowing to come to its aid, the
deals over the last decade are raising questions about Wall Street’s role in the world’s

latest financial drama.

As in the American subprime crisis and the implosion of the American International

Group. financial derivatives played a role in the run-up of Greek debt. Instruments
developed by Goldman Sachs, JPMorgan Chase and a wide range of other banks




enabled politicians to mask additional borrowing in Greece, Italy and possibly

elsewhere.

In dozens of deals across the Continent, banks provided cash upfront in return for
government payments in the future, with those liabilities then left off the books.
Greece, for example, traded away the rights to airport fees and lottery proceeds in

years to come.

Critics say that such deals, because they are not recorded as loans, mislead investors

and regulators about the depth of a country’s liabilities.

Some of the Greek deals were named after figures in Greek mythology. One of them,

for instance, was called Aeolos, after the god of the winds.

The crisis in Greece poses the most significant challenge yet to Europe’s common
currency, the euro, and the Continent’s goal of economic unity. The country is, in the
argot of banking, too big to be allowed to fail. Greece owes the world $300 billion,
and major banks are on the hook for much of that debt. A default would reverberate

around the globe.

A spokeswoman for the Greek finance ministry said the government had met with
many banks in recent months and had not committed to any bank’s offers. All debt
financings “are conducted in an effort of transparency,” she said. Goldman and

JPMorgan declined to comment.

While Wall Street’s handiwork in Europe has received little attention on this side of
the Atlantic, it has been sharply criticized in Greece and in magazines like Der

Spiegel in Germany.

“Politicians want to pass the ball forward, and if a banker can show them a way to
pass a problem to the future, they will fall for it,” said Gikas A. Hardouvelis, an
economist and former government official who helped write a recent report on

Greece’s accounting policies.

Wall Street did not create Europe’s debt problem. But bankers enabled Greece and
others to borrow beyond their means, in deals that were perfectly legal. Few rules
govern how nations can borrow the money they need for expenses like the military
and health care. The market for sovereign debt — the Wall Street term for loans to

governments — is as unfettered as it is vast.



“If a government wants to cheat, it can cheat,” said Garry Schinasi, a veteran of the

International Monetary Fund’s capital markets surveillance unit, which monitors

vulnerability in global capital markets.

Banks eagerly exploited what was, for them, a highly lucrative symbiosis with free-
spending governments. While Greece did not take advantage of Goldman’s proposal
in November 2009, it had paid the bank about $300 million in fees for arranging the

2001 transaction, according to several bankers familiar with the deal.

Such derivatives, which are not openly documented or disclosed, add to the
uncertainty over how deep the troubles go in Greece and which other governments

might have used similar off-balance sheet accounting.

The tide of fear is now washing over other economically troubled countries on the
periphery of Europe, making it more expensive for Italy, Spain and Portugal to

borrow.

For all the benefits of uniting Europe with one currency, the birth of the euro came
with an original sin: countries like Italy and Greece entered the monetary union with
bigger deficits than the ones permitted under the treaty that created the currency.
Rather than raise taxes or reduce spending, however, these governments artificially

reduced their deficits with derivatives.

Derivatives do not have to be sinister. The 2001 transaction involved a type of
derivative known as a swap. One such instrument, called an interest-rate swap, can
help companies and countries cope with swings in their borrowing costs by
exchanging fixed-rate payments for floating-rate ones, or vice versa. Another kind, a

currency swap, can minimize the impact of volatile foreign exchange rates.

But with the help of JPMorgan, Italy was able to do more than that. Despite
persistently high deficits, a 1996 derivative helped bring Italy’s budget into line by
swapping currency with JPMorgan at a favorable exchange rate, effectively putting
more money in the government’s hands. In return, Italy committed to future payments

that were not booked as liabilities.

“Derivatives are a very useful instrument,” said Gustavo Piga, an economics professor

who wrote a report for the Council on Foreign Relations on the Italian transaction.

“They just become bad if they’re used to window-dress accounts.”



In Greece, the financial wizardry went even further. In what amounted to a garage
sale on a national scale, Greek officials essentially mortgaged the country’s airports

and highways to raise much-needed money.

Aeolos, a legal entity created in 2001, helped Greece reduce the debt on its balance
sheet that year. As part of the deal, Greece got cash upfront in return for pledging
future landing fees at the country’s airports. A similar deal in 2000 called Ariadne
devoured the revenue that the government collected from its national lottery. Greece,
however, classified those transactions as sales, not loans, despite doubts by many

critics.

These kinds of deals have been controversial within government circles for years. As
far back as 2000, European finance ministers fiercely debated whether derivative

deals used for creative accounting should be disclosed.

The answer was no. But in 2002, accounting disclosure was required for many entities
like Aeolos and Ariadne that did not appear on nations’ balance sheets, prompting

governments to restate such deals as loans rather than sales.

Still, as recently as 2008, Eurostat, the European Union’s statistics agency, reported
that “in a number of instances, the observed securitization operations seem to have
been purportedly designed to achieve a given accounting result, irrespective of the

economic merit of the operation.”

While such accounting gimmicks may be beneficial in the short run, over time they

can prove disastrous.

George Alogoskoufis, who became Greece’s finance minister in a political party shift
after the Goldman deal, criticized the transaction in the Parliament in 2005. The deal,
Mr. Alogoskoufis argued, would saddle the government with big payments to
Goldman until 2019.

Mr. Alogoskoufis, who stepped down a year ago, said in an e-mail message last week
that Goldman later agreed to reconfigure the deal “to restore its good will with the

republic.” He said the new design was better for Greece than the old one.

In 2005, Goldman sold the interest rate swap to the National Bank of Greece, the

country’s largest bank, according to two people briefed on the transaction.



In 2008, Goldman helped the bank put the swap into a legal entity called Titlos. But
the bank retained the bonds that Titlos issued, according to Dealogic, a financial
research firm, for use as collateral to borrow even more from the European Central
Bank.

Edward Manchester, a senior vice president at the Moody’s credit rating agency, said
the deal would ultimately be a money-loser for Greece because of its long-term

payment obligations.

Referring to the Titlos swap with the government of Greece, he said: “This swap is

always going to be unprofitable for the Greek government.”
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(Adds finance minister’s comments starting in sixth paragraph, National Bank of
Greece CEO’s comments in 11lth.)

By Alan Katz and Elisa Martinuzzi

Sept. 8 (Bloomberg) -- Four months after the 110 billion- euro ($140 billion)
bailout for Greece, the nation still hasn’t disclosed the full details of secret
financial transactions it used to conceal debt.

“We have not seen the real documents,” Walter Radermacher, head of the European
Union’s statistics agency Eurostat, said in a Sept. 2 interview in his Luxembourg
office.

Eurostat first requested the contracts in February.

Radermacher vows new toughness when officials from his staff head to Greece this
month to come up with a “solid estimate” of the total value of debt hidden by the
opaque contracts. “This is a new era,” he said.

Greece is the only euro country that lied about using these complex swap
contracts after Eurostat told countries to report them in 2008, Radermacher, 58, said.
It also likely signed a greater number of individual agreements than any other euro
member, based on information it has provided to Eurostat, he said. Greece’s debt was
115.1 percent of its total economic output last year, second among the 16 counties
that share the euro, behind Italy’s 115.8 percent.

“What the Greeks did was an absolute cardinal sin,” said Ruairi Quinn, former
finance minister of Ireland who presided over the 1996 meeting where debt and deficit
limits for countries joining the euro were set. “They deserve to be punished for it. I
think they have been severely punished for it.”

Doubling Deficit Estimate

Greece has requested technical help from Eurostat for its statistics service, and
data from the country now reflects guarantees and swaps that weren’t previously
included, Finance Minister George Papaconstantinou said in an interview today.

The statistics agency became independent from the finance ministry this year.

There is “a clear political will for full transparency in everything,” he said.
“There is a clear and complete break with past practices.”

Confidence in Greece’s statistics and its ability to repay debt was shattered in
October, when the country more than doubled its 2009 deficit estimate. The euro
plunged, sparking questions whether the single European currency could survive.

It has lost 15 percent of its value against the dollar since Oct. 20.

Restructuring Debt

Investors still don’t trust Greece. They demand yields more than five times that
of Germany to hold 10-year Greek debt - a sign that buyers fear the country will have
to reorganize its borrowing.

“I think restructuring will be a necessary part of them pulling out of the
predicament they are in,” Andrew Bosomworth, Munich-based head of portfolio management
at Pacific Investment Management Co., which oversees the world’s largest bond fund. He
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cited the projection of the International Monetary Fund, which foresees Greece’s debt
toppifig out 149 percent of gross domestic product in 2012. Italy in May estimated that
its debt would be

117.2 percent of economic output in 2012.

National Bank of Greece SA Chief Executive Officer Apostolos Tamvakakis said
today that the bank “strongly believes” the country will not default on its debt and
that Greece is moving in the right direction. The bank yesterday set out plans to
raise 2.8 billion euros to bolster capital and help with its expansion in Greece and
the region. The shares dropped
7.8 percent to 9.59 euros at 12:24 p.m. in Athens trading today.

Increased Exposure

Banks worldwide increased their total exposure to Greek debt in the first quarter
of the year by 7.1 percent, or $20.7 billion, to $297.2 billion, according to a Sept.
6 report by the Basel, Switzerland-based Bank for International Settlements.

Norway’s sovereign wealth fund, the world’s second largest, said in August that it had
bought Greek bonds, along with those from Spain and Portugal, because of higher yields
and as those governments push to reduce their deficits.

Greece received the three-year, 110 billion-euro bailout from the European Union
and International Monetary Fund in May after investor concern about the government’s
ability to curb the budget deficit led to soaring borrowing costs that pushed the
country to the brink of default. Greece pledged to implement austerity measures
equivalent to almost 14 percent of GDP in exchange for the rescue funds.

The fiscal crisis turned attention to currency swaps arranged by Goldman Sachs
Group Inc. that helped Greece hide the extent of its debt.

More Swaps

“There are more, or even many, of this kind of swap operation, which we have to
clarify,” said Radermacher, the former president of the German Federal Statistics
Office who was appointed as the EU’s chief statistician in April 2008. “The Goldman
Sachs case was the beginning.”

Greece has told the agency that the other contracts were each significantly
smaller than the ones signed with Goldman Sachs, Radermacher said. Signed in 2000 and
2001, the Goldman swaps reduced the country’s foreign denominated debt in euro terms
by 2.367 billion euros and lowered debt as a proportion of GDP to 103.7 percent from
105.3 percent, according to a Feb. 21 statement by Goldman.

Goldman Sachs spokewoman Fiona Laffan declined to comment for this article.

In April, Eurostat said it might have to revise Greece’s
2009 debt figure higher by as much as 7 percentage points of GDP, in part because of
the use of swap contracts that allowed it to reduce current reported debt in return
for greater liabilities in future years.

Prime Minister

About a third of Greece’s borrowings have swaps attached to them, according to a
person with direct knowledge of the operations. Only a portion of those contracts were
set up in a way to reduce current reported debt, the person said.

Radermacher said he believed Greece stopped using swaps that included up-front
payments in 2008, about the same time that Eurostat questioned the country that year.

Greek Prime Minister George Papandreou, elected in October, has pledged to change
his country, asking Greeks to pay taxes and accept sacrifices to pull the country
through its financial crisis. His slogan is “either we change or we sink.”

“Our largest deficit was our credibility deficit,”

Papandreou said in a Sept. 3 speech to his ruling Pasok party.
He wasn’t available to comment for this article.

Investigating Statistics

The new government has initiated a series of measures to end opaque financing in
Greece. The statistics agency now reports directly to Greece’s parliament, rather than
the finance ministry. A parliamentary committee this month will begin investigating
the false statistics.

Under the rules to join the euro, countries’ debts must not exceed 60 percent of
GDP. Interest payments linked to swaps are included in the calculation. That means
that until accounting guidance was changed in 2008, upfront payments or lower initial
interest payments could initially lower the debt or cause it to rise by a smaller
amount than would otherwise be the case, while liabilities could increase down the

road.
The problem is that such contracts rely on an estimate that the future debt will
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be lower or economic activity much greater, allowing a country to meet higher
paymehts, said Yannis Stournaras, director general of the Foundation for Economic and
Industrial Research in Athens. He was chairman of Greece’s Council of Economic
Advisors from 1994 through 2000.

‘Hope Over Experience’

“You might say this is triumph of hope over experience,”
he said, adding that the blame should be shared with the European Commission, which
didn’t intervene despite years of warnings by Eurostat of problems with Greek data.

“We addressed the issue several times in meetings of finance ministers and we
asked for enhanced powers for Eurostat in 2005, which we didn’t receive at the time,”
said Amadeu Altafaj, a spokesman for the Commission.

In April 2009, the European Central Bank identified a Greek swap operation of
unusual terms, according to a confidential ECB document dated March 3, 2010, obtained
by Bloomberg News. The ECB said its executive board prepared internal reports on the
swaps. ECB spokesman Niels Buenemann declined to comment on it.

Greece began using this type of contract for the 2001 budget year to avoid
recording a spike in debt the first year after it adopted the euro, Stournaras said.
It continued to use them after 2001 and increased their use after 2004, he said.

Under guidance set out in 2008 by Eurostat, any upfront payments linked to a swap
must be counted as a loan.

Upfront Payments

Germany, Italy, Poland and Belgium, like Greece, received upfront payments from
derivatives, Radermacher said at a hearing at the European Parliament in April. The
difference, he said in the September interview, was that when Eurostat asked the other
countries about the contracts in 2008, they provided the data and adjusted their debt
figures.

A spokeswoman for Italy’s Finance Ministry in Rome said the country had received
upfront payments and revised its debt figures accordingly when the accounting
guidelines were revised.

Officials from the other three countries’ debt agencies did not return calls for
comment.

Eurostat gained new powers effective last month that allow it to audit a
country’s financial data if it can show there are clear risks that the statistics
aren’t accurate. The visit to Greece this month will include officials from Eurostat,
the European Central Bank and the European Commission’s Economic and Financial Affairs
directorate, Radermacher said.

‘More Muscles’

“Because we have more muscles, so to say, we are free to ask for an inside look
to whatever we find important or relevant,” Radermacher said.

He said he expects to have sufficient details to present an estimate of the off-
market swaps’ impact for its semi-annual report on member states’ debts and deficits
on October 22.

The transition to providing full and accurate data has been slow, according to
Radermacher.

The EU’s statistics agency for months got partial responses to requests for
complete records on the country’s use of swaps.

Eurostat still doesn’t know the full number of contracts Greece signed that used
historical or other non-market interest or currency rates. Nor does it know the total
amount of debt covered by those transactions or the effect on the country’s debt-to-
GDP ratio.

Greece’s statistics office blamed the delay in answers on a lack of staff and
expertise in the field, said Eurostat officials.

In August, Greece made a proposal for how to estimate the total effect of the
of f-market swaps without including any of the contracts themselves, Radermacher said.

Some Surprises

He likened the task of unraveling Greece’s financial picture to the recent
renovation of his house.

“You start to renovate and you open up the walls, then you are confronted with
some surprises, and this is more or less the case here,” he said.

In the past few months, Greece has told Eurostat of a “big number” of off-market

swaps, Radermacher said.
Eurostat’s ability to untangle the web of transactions and demand accurate

records from all euro members is critical to restoring investor confidence in the
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currency and in Greece, says Edward Scicluna, a member of the European Parliament,
which®held a hearing in April on swaps.

Greek government bonds have lost about 24 percent since October, according to
Bloomberg/EFFAS indexes.

‘Smoke and Mirrors’

“The swaps were part of the smoke and mirrors that were part of the mystique of
the euro,” said Bill Blain, joint head of fixed income at Matrix Corporate Capital LLP
in London.

“There’s potential for Europe to trip-up again. It needs to provide full information
and demonstrate that it’s in control of the situation.”

Changing Greece from a country that operates on hope to one that relies on hard
numbers is Papandreou’s biggest challenge, said Ireland’s Quinn, who lived in Greece
for a year in the early 1970s.

“Part of becoming modern Europe is shedding that tradition of being economical
with the truth and not telling the full story,” he said.

The stakes for Greece are significant, Andreas Georgiou, head of the Hellenic
Statistics Authority, said in a speech to employees on July 22, the day he took up his
position. Providing real, credible figures will mean “to a great degree the success of
the country’s economic policy in these difficult times as well as possibly our
national interests on a long-term basis.”

He didn’t comment for this article.

“If there’s a feeling that there’s proper due diligence, I’'d feel more confident
about investing,” said Robin Marshall, a director of fixed income at Smith &
Williamson Investment Management in London, which manages $20 billion in assets
including Greek debt. “For investors, the credibility hinges as much on perception as
on the numbers themselves.”

--With assistance from Rainer Buergin in Berlin, Gabi Thesing in London, and Maria
Petrakis in Athens. Editors: Marcia Myers, Melissa Pozsgay

To contact the reporters on this story:
Alan Katz in Paris at +33-1-5365-5007 or akatzS5@bloomberg.net; Elisa Martinuzzi in
Milan at +39-02-8064-4218 or emartinuzzi@bloomberg.net.

To contact the editor responsible for this story:
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B = sliaiia H Goldman Sachs ntav toAvtiun apwyog
ov K. I'. AAoyookov@r otnyv vAomoinaon
ol i E OAWV TV UEYAAWV «EMTEVYUATWOV>» TNG
VEOKAPAUAVAIKIG ETOXNG, ATO TNV
£10aywyr oto XpnuatioTr)plo Tov
Tayv§pouikov Taptevtnpiov wg TNV
eEayopa tng Finansbank ano tnv EBvikn Tpanela kal tov OTE and
v Deutsche Telecom. Qot000, n «eAAnvixn Spaon» tg Goldman
Eekivnoe 10 2001, 6tav pHeTETpeYe Taiaia daveia tov Anpooiov (oe
dolapa kau yev) oe véa daveia oe evpw. TNV v AOY® CLUHPOVIA
MPWTOOTATNOE 1} Kupla Avriyovn Aovdiadn , otélexog g
Tpaedag e 11aitepn yvoor) TV CXETIK®OV XPTLATOOIKOVO UTK®V
npoiovtwv. Enpokerto yia «avrailayrn voutouatwv» (currency
swap), yla KATl J1ov €K TpmTNg Oyewg @aivetal abwo. MNa va
QAITOPUYEL LA KUBEPVNOT TOVG CLVAAAYHATIKOVG KIvEUVOUg
(Ag&yetan 6T1 01 TOTE SraKLUAVOEIG TOV YeV emiffapuvay Tig
opoloylakeg 500¢€1g) eivan eAoyo va Belel va petatpépel ta Saveid
™G 010 vouloud tg. O A1aforog Opmg kpLPRETAl OTIG AETTOUEPELES
Kal apkeToi avaivtég vimootnpidovv 0T  Goldman Sachs eixe
£PEVPEL TOMEG AETTOUEPEIEG V1A VA TOV KPUWEL. APOD TOVIOTEL 0TI )
Sadikaoia nrav kab' oha vopun, emonuaivovral ta e€ng: H
HETATPOTT TOV Saveiov £ylve oe pia... Bewpn Tk 100TIHia avapeoa
ota vopiopata. Etol, ta Savewa (oge SoAapia kai yev) mov
AVTIOTOIXOVOAV, CUUP®OVA UE OPIOUEVEG EKTIUTOELG, O 10 S10. eVpw
(ne v TpEYOLOA, TNV NUEPA TNG UETATPOING, 100TIHIA)
HETATPANNKAV OF... 7,5 O10. evp® (ue faon  cvupwvndeioa
BewpnTikn wonipia). Ta vidodowta 2,5 Ho. «eéapaviomxkav» ano to
dnuoo1o xpéog. MeTaTpINKav G€ Hia «CUPPOVIa» TNG XWwPag He
v Goldman mov dev Aoy1{oTav wg «daveo» g tpamelag mpog T .
XW0pa, aov pe Bacn Ta 1oXhovIa Kataypapnke wg
«ovvardayuatikn petatponn». H ENMada ocvpgpavnoe va
AOTANPWOEL TO TOCO AVTO WG TO 2015. H «ovpgpwviar» ouwg nrav
OTNV TPAYLATIKOTNTA £va «TUVOETO XPNUATOOLKOVOUIKO TTIPOIOV»
TIOV EPPAVIOE «QIPOPAETTI) CUUTEPLPOPA» . Alya XPOVIA LETA OL
dooeig apyroav va avEavovtal anotopa. Ennide
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avaSianmpayparevon 1o 2005 (xdpn otnv omoia Aéyetal OT1
«fearabnxe» n oxéon g Goldman pe v xvfepvnon
Kapapavin ) kai enektadnke o xpOvog amomAnpwurg wg 1o 2037.
TeAMK®OG N CUHPWVIA HETATPATNKE O EVA «XPTUATOOIKOVOULIKO
epyaleio» mov ovopaotnke «Titlos» kal petanwAnOnke amxo v ”
Goldman otnv EBvikn Tpanela. Kar onuepa o Titlos Bpioketran ota | '
«oevrovkia» g EKT otn ®payk@ovptn. Katatednke wg evéxvpo Te,)‘wm',a TEVIQeTIa
; p Mévte pérpa yia 1n
Y& THV QVTANOT PEVOTOTHTAG. ownpia Tou Taueiou

Elval Taviwg YapaxkmnpioTiko 0Tl Ta apyika cvpfoiaa (kat ot
TPOTOTOTELS TOVS) PLAAToovTal ofjuepa oto F'evikd Aoylotplo
oav va rtpokertal yia papdovg epmiovniopévov ovpaviov. Ovdeig ta
ayyidel, ovdeig mapadeyetal on ta exel Siafacel ka ovdeig
npotifetan va ta dnpootonotoel. Extog k1 av ¢ntnbovv ano tnv
(npog o Tapodv ev avapoviy...) EEetaonikn Emtpomni yia ta
OTATIOTIKA OTOLYELQ.

Google Ads

‘Exaca Bapog Xwpig Aiaita
Ma@8e Toug Aekarrévie MapdyovTeg Tou MiTAokdpouv 1o MetafoAioué oou.

www.detoxcenter.gr

45% Oikovopia Peuparog
MNa ra omwina,ypageia,smixeipRoels KepdioTe ekaToviadeg eupw HOVO £DW

www.energyeconomy.gr

Karaokémweuoe pE 1o Kivnto
METETPEWE TO KIVNTO OOU O€ £va QTTOTEAETHATIKO KATAGKOTIO 4e/e

gr.BlinkoWeb.com/partner_spy

Atropayvnropwvioeig. Tipég
Aaktuhoypaenoeig.foidtnTa, Taxirnta kar exepudeial
apomagnhtofwnhsh.gr

Evnuépwon - www.apo.gr
AmrodeATiwon eviuTwy, TV, Radio, Internet,apxgio evrimwy,diaywviopoi

www.apo.gr
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NéptrTn 25 ®ePpouapiou 2010  TeAeutaia Evnuépwon: [ 10:30 |

EvcuonnExdoon

OAQ OTO (PWG V1A TA KOATTAL LIE TNV
Goldﬁéiéﬁ’ Sachgllgf)ao&lb o1 KOINQNIA KOZMOZ

ENTYINHEKAOZH  BINTEO®HKH
OT. Hanavgp\)sov edwoe SV'[O)\T? va gpevvnbovv o1 ov u(pmv%sg ya m

LETATPOITT) OHOAOYWV IO SOAAPIA KAl YEV GE ELPK

Teraptn 17 PeBpouapiou 2010

& 3 aialla Epevva y1a 0Aeg TIg CLUPOVIEG TOV Eyrvav
o710 TapeABov yia TNV eMUNKLVOT) TOV

Sl 1 E| XPOVOL EELTINPETNONG TOL XPEOUS Kal AAAEG
PAEEIG AVTAAAYTIG VTTOXPEWTEWY TOV
EAAnvikov Anpooiov (swap) pe tnv
Goldman Sachs 6a kavei n kvépvnon.

X0eg ka1 peta ta Snupooievpata mov TupodoTnoe To MpoxHecIvo
npwTooeMSo Twv «New York Times» o mpwBumovpyog k. I'.
Hamav8péov ano m Mooxa emMKOIVOVIOE TNAEPOVIKKOG LE TOV K.
I'. IasrakwvotTavtivow yia v vaoBeon g Goldman Sachs kay,
OTWG EYIVE YVWOTO, TOV gine: «Eueic Sev Bedovue va kpvywovue
TLTOTE, OAN ) aAnBeta va fyet 0To Ppwe».

Onwg eEnyovoav KufepvnTikol, 0TOX0G Elval va [N HEIVOLV «OKIEG»
oe Bgpata mov amacyolovv tov Siebvi Tvmo. Eniong mpoooym
Si6etan va un Biyovv, epogov Sev vIAPYEL KATL HEUTTTO, O
kvBepvnoeig tov [TaZoK g teprodov g evragng g EAadag oto
evpw. ONWG eival yvwoto, yia tovg «New York Times» anotéAeoe
«QITOKAALYT TOPA» 1A CLUPEOVIA TNG EAANVIKNG KVBEPVNONG e
mv enevButikn tpanela Goldman Sachs 10 2001 ywa T petatponm
OHOAOYWV TTOV €iYE EKOWOEL TOTE TO EMNVIKO Anpooio amd SoAapa
KA1 YEV O€ EVPW.

ONw¢ ATOKAAVTITETAL ATTO TA OTOLXELA, 1) CUUPOVIA AVTH), TOV
XAPAKTNPIOTNKE «KOATIO» y1a 1) HEWWOT) TOV Snpociov xpéovg, ntav
1 oLVNOIoUEV TTPAKTIKT) TNG ETOXNG YIA TIG EVPWTTATKEG XWPEG TTOV
oe Ayovg urjveg Ba avinAlacocav 1a eBvika Toug vouiopata oe evpw.

AVTO TTOV HEVEL AVATTAVTNTO €ival Ue TO10V¢g Opovg (TpounHeieg)
£yvav o1 CLPPWVIEG AVTAAAYTG VITOXPEWCEWV TOL EAAnvikov
An Hooiov, Tig omoieg Ba TPEMEL va EEOPANCOVV Ol ETOUEVES YEVIEG,

_#ﬂ‘b_ — 'ﬂ-
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a@pov TO CUYKEKPILEVO avelo Twv 10 H10. evpw Ba An&et 1o 2037!

H 10topia Eexivnoe wg €&ng: To 2001 kar agol i xmpa eiye
etaopaiioel TN ovpuevia yia myv évra&n g otnv ONE and 1o 1999
Eexivnoe ) Sadikacia petatpomnng tov dnpoaciov xpeovg oe evp.

Mia and auTeg TIg CUHPWVIES ITAV 1) HETATPOTTT} OHOAOYWV TTOV
eiyav ekdobei oe Sodapra kat yev oto eviaio vopiopa.

H xivnon avtn éywve ano tov Opyaviopo Alayeipiong Anpooiov
Xpéovg (OAAHX) oe ovvevvonon pe v Goldman Sachs.

H ovpgpwvia tpoePAene ot n apepikavikn tpaneda Ha
AVTIKATAOTNOEL Ta opoAoya tov EMnviko) Anpoaiov mov giyav
ex800¢i o EEvo vopoua pe opdloya oe evpw. Avta HBa éAnyav to
2019.

Tote N woTipia Ntav 1 evpw = 0,85 SoAapia aA G OAeg ot
npoPAEYPeIg E8e1yvav 0TI HOAIG KUKAOMOPT|OEL TO EVIAIO VOHIONA OE
(PUOIKI) HOPPT), TOTE TO AUEPIKAVIKO VOHIOHA Ba viioxwpnoel.

Eto1 n xiviion ya ) petatponr) Tov Xpeovg Eyive pe 1ooTipia 1 evpm
= 1,30 SoAdapla. Me tov Tpoo avtdv To Snuocto xpeog Twv 10 dio.
VP peWwOnke xata 2,8 Sio. evpw.

EpwnOeig o tote vovpyodg Okovopiag k. Favvog Mazaviwviov
ya 1o ¢nInua ov avakiviinke ano tov &evo Tomo Snlwaoe: «Otav
TO XPEOG ExEL OpOAoya ue Svoavaioya vyniég Sooeig ot Anén toug,
yia va egouaivvlei n e&vanpémnon tov ypeovg o Opyaviouog
Anuoaoiov Xpéovg avtiaiAaaoel, avaloya (e Ti§ TILES KAl TIS
OUVAAQYUATIKES IOOTIUIES, QUTA TA OUOAOYQA UE KATIOIA JTOU ATJyOUV
apyotepa. Avto Aéyetat swap kat aroteAel ovvnOn apaxtikn. OAeg
Ol XWPES TNG EVPWIWVIG TO EXOVV XPTNTILOTOWNOEL EKTEVWS. To
OUYKEKPIUEVO Swap ntav o€ yvwor) TV KOWVOTIK@V opyavwv. Exel
ov{nm et otn BovAn kat vioBemnBnke ano mv xkvfepvnon tng NA.
To 2005 o0 k. I'. AAOYOOKOVPNG ETEKTEIVE XPOVIKA TNV E0PANOT)
TOV QIO TO 2019 - OWG EIXE APXIKA OVUPWVNOei- aTO 2037 ».

H moAimkn avtn meptypagotav otnyv elonyntikn £kbeon tov
TPOVITOAOYIOHOV TOV 2001, OTTOV AVAPEPOTAV XAPAKTHPIOTIKA:

«ZT0X0G6 eival 1 UEIWOT) TOV KOOTOVG eEUNPETNOTIG TOV XPEOVG LUE TT)
xpnon e&eAtyuévawv xpnuatookovouIik®y Ipoioviwy onws eival td

http://www.tovima.gr/default.asp?pid=46&ct=32&artid=291501&dt=17/02/2010 25/02/2010


http://www.to

OMa 610 PG Y Ta kOAma pe v Goldman Sachs to 2001 - TO BHMA Page 3 of 4

swaps eMUTOKIWV, Ol AVTAAQYES ETUNKVVOTIG TOV Ypéovg (extantion
swaps) KTA.». Avaloyn TpakTikn akoAovdnoav kar AAeg xwpeg
onwg N Itahia kan i) Iomtavia, tov kan avtég eEakolovboiv va
avTpUeTTIovV TPoPANuUATA EMEIUUATOV KAT XPEOVC.

AvTO 1o Sev eyve yvwoto otnv EAAada eivan o1 opor tov
oVHPOWVHONKav yia TIg avIaAAAYEG VTTIOYXPEWTEWY OX1 HOVO UE TNV
Goldman Sachs aA\a kan pe aiheg EEveg kan eAMAnVikEG Tpamedeg Tov
XPNOIHOTOINoAV Ta «XPNUATOOIKOVOUIKA EPYAAEIA» TNG ETOXNG V1A
va 81evkoAuvouv v KuBEpvnaon va GuyKpaTtnoel Ta eAAeippaTa Kat
VA EMMUNKDVEL TOV XPOVO AN PWUTIG TOV XPEOUG.

To mo yxapaktnplotiko mapadetypa eivai o1 IANPWUES TOKWV
Savelwv mov EAnyav Katl Heta@ePovIay oTo HEAOV He TNy £kdoaon
VEWV OHOAOYWV.

Ia v 10topia onueiwvovue 0T T SNUOGI0 XPEOG avepxoTav o
136 810. evpw kat T0 2009 EenEpace ta 300 dio. evpw!

Alka®OUata elonpaing HEAAOVTIKG®V ECOSwV

Ta ypovia tov akorovOnoav myv evraldi pag otnv ONE 10
vVTOVPYEI0 OKOVOUIAG TPOYDPTOE AKOUT OE TITAOTOU|CELG
HEAAOVTIK®OV £003wV yia va tpoeionpadel £008a ov eiye
avaykr yua va guykpatoel ta eAreippata. Hrav kit avto pa
HOPPT) Baveiouov, Tov HEIWVE OU®G TO EAAEUNA.

A0 T0 2001 KAl HeTa ekYwPOnkav oe tpastedeg ta
Swkawwpata eionpaing perrovake®v e008wv tov OITAIT kat
Ta enopeva ypovia tov Tapeiov ITapakatadnkov kat
Aaveiwv, ¢008a ano ta 1061a (Tapeio EOvikng O8omoriag)
kat ta Sikawpara mg EAAadag axo m SieAsvon
AEPOOKAPHV AWTO TOV £OVIKO evagplo ywpo (Eurocontrol).
Entiong eiyxe oxedraoOei, arra dev emfefarwdnke ano ta
oTOoYEIA, OTL AKOUT KAl Ta £008a ato sloTpla
APYALOAOYIKDV YOPWV EIXAV TPOLIOTPayOel ptow Twv
TITAOTTOU|CEWV.

Google Ads
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