OIKONOMIA Z1o otéxaoctpo tng Fed o EAMAnvag Slaxeiplotig
Tou OGnNHOCIoU XPEOUG

Ie npocwmo-kKAeISi oTIg apPIAEYOUEVEG cuvaAAayég Tou eEAANVIKOU
Snpoaiou pe TNV Goldman Sachs avadeikvuouv S1EBVA Héoa evNHEPWGNG
tov Nétpo XpiorodouAou, o onmoiog TomoBeTABNKE ata TéAn OeBpouapiou
eMKEWaAAng Tou OpyaviopoU Aiaxeipiong Anpociou Xpéoug Kat utRpEe
OoTéAexog Tou apepikavikoU Tpanedikol koAogooU Kal Tng EOviknAg
Tpanelag.

Tou MNwpyou Xpnotidn

TUppwva pe dnpooieupa tng YaAhikig “Le Monde”, o pAAog Tou K.
XptotoSoUAoU TIPOEKUWE amod TIG EPEUVEG TTOU BIEEAYEL N AUEPIKAVLKNA
kevtpikn tpanela (Fed) pe avtikeipevo tnv epmAokn tng Goldman Sachs otnv
UTOBEDN TWV TEPITTAOKWY Swaps TToU Xpnolgomoténkav anoé tnv KuBEpvnon
10 2001 yia tov “KaAAwMIoHO” Tou SnPOsIoU XPEOUG.

ZUpgwva Le To i6lo dnpoocicupd, o K. XplotodoUAou @épetal va
Tpwraywviotnoe otnv idpuon tng eTaipeiag “Titlos” oto Aovdivo. H “Titlos”
SnULoUpYRBNKE WG OXNUA yid TN HETAWOoPd TNE EMHUAXNG SUH@WVIag tng
EAAGSag pe tnv Goldman Sachs otnv EBvikA Tpanela, otig apxég tou 2009.
Ot anmokaAUyelg épxovTal TV wpd Tou n EAAGda Sivel pdxn e Toug
KePBOOKOTIOUG OTIG AYOPEG OHOAOYWV KAl O@IYYEL 0 KAOLOG YUpw amo Tig
HEYAAeG Tpaneleg kKal Ta emevAUTIKA funds Tou Bnoaupilouv
onekouAdpovrag otnv eAANVIKN Kpion. O K. XptotodoUAou anavinoe otn “Le
Monde” e emoToAn, omou Sleukpivilel Otl epyactnke otnv Goldman Sachs
tn Sletia 1987-1988, Ue AVTIKEIUEVO TA OPOAOYA TWV KAVASIKWV EMAPXLWV.
NpocBEtel Ot N PetaBiBaon Tou swap TwV EAANVIKWY TITAwy ano tny
Goldman Sachs otnv EBvikn Tpanela £yive 1o 2005 péow tnG SeUTEPOYEVOUG
ayopdag “pe Siapaveig Sladikacieg, OMwg MPOBAEMOUV Ol KAVOVES TwV
ayopwv”.

Ta... xpuod maidia tng Goldman Sachs

Ye KABe MEPIMTWON, 0O K. XPLOTOB0UAOU GUVTNPEL TOV... HUBO TWV “XpUCWLV
nadlwv” g Goldman Sachs, kabwg avnkel otn pakpd Aicta mpwnv
OTEAEXWV TNG APEPIKAVIKNAG Tpanelag mou akoAoubnoav otn CUVEXEL
KaplEPA OF KPATIKEG BECELG ) avéAaBav Beopikolg poAoug Kat oTny omnoia
neptAapBavovral ekAektoi mapayovreg tng dnuooiag {wng twv HMA kat tng
Eupwring, onwg o yvwotog tépakag tng EKT ‘Otpap ‘Iotyk Kat o mpwny
unoupyog Oikovopikwy Twv HMA Xévpt NoAcov.

O1 otevég emagég tng Goldman Sachs pe tnv EAAGSa Sev anoteAoly BéBala
HUGTIKO, EVW EMKUPWONKav kal ano tn véa KuBépvnon Mamavépéou. O
TpwBUTOUPYAg SeiNVNOE OE KEVIPIKO EEVOBOXEID TwV ABNVWY AIYEC

eBSOPAGEC PETA TIG EKAOYEG pE ToV mavioxupo mpoedpo tng Goldman Sachs
I'kdapt Kov, o omoiog Slappnyvuel Ta UATIA Tou ONPEPA OTL, VAl PeV MEAATEG
ng Goldman omekouAdpouv dypia otnv mAdrn tng EAAGdag, n idia n
Tpdnela opwe Sev “coptdpel” ta eAANVIKA opoAoya.

‘Epeuva tng Kopiotév

‘Onwg Kat va €xel, T0 YEYOVOG Kdal povo OTL N iSia emevuTtikn Tpanela mou
£xel SLaXELPIOTEL OUK OAIYEG POPEG TIG EKBOOELG EAANVIKOU XpEoug eEuTNpETE(
TEAQTEG TTOU TTOVIAPOUV OTN xpeokomia tng EAAGdag eivat amokaAumtiko. Kat
e€nyel yuati o poAog Twv KepSOOKOMwY anoteAei TAEOV AVIIKEIUEVO EPEUVAC
Kai tnG Koptolov, PETd Kal Tnv oAopétwn emiBeon mou SExBNKe XBeg n
Bpetavikn otepAiva. “EEetaloupe ta dedopéva TnG ayopds mapaywywy, yia
VA KATavornCoUKE TTolog KAVEL TL, EVW oTa cupBOAala acdaAiong
avtiotaduiong tou Kivdivou (CDS) e€etaloupe TNV MTUXN TOU agopd TIg
XWPEG”, BAAWGCE XBEG 0 YAAAOG eTiTpomog MIGEA Mmapvié.

H EE ouvepyaletat ye Tig HIMA o€ autév tov Topéd, pe oToxXo va
anoWaclotolv aAAay£G OToV TPOTIO AETOUPYIAg TwY ayopwv CUVOAIKA amo
v opdada twv 20 (G-20). Opiopévol Eupwnaiol, onmwg n yaAAida umoupyog
OLKOVOHIKWV Kpiativ AayKApvT, €XEl APAGEL AVOLXTO TO EVOEXOUEVO
anayépeuong Twv CDS, evw n yeppavida KayKeAdpLog AYKEAQ MEPKEA
avalntd Tpémoug aucTnPOTIINONG TWV Kavovwy. Avapéveral 6tt Ttov loUAlo
6a eivai £TOIHO TO EVPWTIAIKO VOULKO TAQIOLD YId TIG ayopanwAnsieg
Napaywywv, Ve Pe AAAO KOLVOTIKO VOpo ta hedge funds Ba givat
unoxpewpéva va dnAwvouv avaAutikd Tn dpacn Toug OTIG EUPWTIAIKEG
apx£g, mpog ta TéAn tou 2012, Itn onékouAa kard tng EAAGdag @épovral va
£XOUV TIPWTAYWVICTIKO poAo ta funds Brevan Howard, Moore Capital,
Fidelity International, Paulson & Co kat Pimco.

. Néptel To spread, mAncialet o 3avelopog. ITo peTagy, n
KUBEpvnon B€Ael va EKUETANAEUTEL TIG TACELG AMOKALUAKWONG TWV
avodiKwy TECEWV OTa spread, omoTe gival TOAU mMOAVO OTIG EMOPEVEG
UEPEG va Yivel véa €kdoon GeKAETOUG OPOAOYOU, HE OTOXO TNV AVTIANGH
TouAdxiaotov 5 8lo. eupw amo TNV ayopd. To SeKacTEG sread ENECE
x0eG KaTw ano T1g 296 povadeg Baong. Me SNAWGCELG TOU OTO
“Bloomberg”, o K. XptotodoUAou eime Ott n ékdoon Ba yivel otav ol
OUVBRKEG TNG ayopdg karactouv euvoikeg. “H EAAada Sev Bpioketal
UTIO Tieon va MoUANGEL opoAoya. Auté BéBaia Sev onuaivel ot 8ev Ba
TO KAveL”, TOVIOE O K. XploTodoUAou.



Ta eixe BvdAel otn ©wbépa and to 2003 to Risk Magazine

Inyepa, UMopei ot MAvTeg otig BpuEEAAEG va (SnNAwvouv OTL) TE@Touv and ta
olvvega yia 1o vIIA EAAGdag - Goldman, 6pwe dnpocicupa tou “Risk
Magazine”, tnv 1n louAiou tou 2003 (!), eixe amokaAlyel Ta mavra. To
Keipevo Tou ouvtaktn Nik Ntavumap Eekiva pe tn @pdon: “Me tn BonBela tng
Goldman Sachs, n EAAGda xpnotponolei KOAOGOIAIEG CUPQWVIEG Swaps, Yid
va dlacpalicel 61t ta enineda xpéoug MAnpoUv Toug oToxoug Tng EE, dpwg ot
OUHPWVIEG aUTEG eival mBave va anodelxtolv ap@IAEYOPeVeS”. O GUVTAKTNG
Tou Kelévou Byalel otn @opa aviiotoixa AOYIOTIKA KOATTA GAAWY XwPWV TNE
EE, pe mpwtn 8i8agaca tnv Itahia, Kal kataypdget Bipa mpog BApa to
OKETITIKO KAl TO MEPLEXOUEVO TNG CUH@wviag, anod tnv omoia n Goldman
anokoptoe epi Ta 200 ekat. oA. EEnyel 8¢ OtL ol TOTE Kavoveg tng Eurostat,
@riaypévol €melra anoé Tov BpiapBo Twv KUBEPVNTIKWY OTEAEXWY EM TwV
TEXVOKPATWY, EMETPENIAV OTA KPATN va emdidovral ot TETOIEG “adpateg”
ouvaAAayeg.



