MaOnpata and Tnv ApyevTivi: To 2002 n veo@LAeAeDBepN
OLKOVOHMLKN MOALTIKA KaTéAn&e o€ Hla KPATLKA XpEoKoTia. O
6popoc yia Tnv €060 amo TO KOLVWVIKO XA0G NTAV KOTILAOTLKOG.

™n¢ Gaby Weber

ZTIC apxéC Tov 2002 cuvéRn autd mov Ba guvéRatve: n KLBEpVNON TNG APYEVTIVAC KNPUTTEL XpeoKoTia
(«Default») kat dpet TNV LWooTiula ToL MECO EvavTl Tov doAapiov Twv HMA. To vOULOPA TNG XWPEAC
UTOTIHATAL, O MANBWPELOUOC KOATIATZEL KOL OL ELOAYWYEC OTAUATOOV. DAPUAKA, TPWTEC DAEC KOL HNXAVEC
dev elodyovtal mAEov. XTo eundplo 6ev E€pouv o€ moLa T va TOVAROOLY T EUMOPEDUATA, N OLKOVOU{Q
MPOKTLIKA akwnTomote(tat. Ot Tpdnelec oxvpwvovTAL Mow amnd TLG XOVTPEC XOAAVBOIVEC MAGKEC, €Ew OL
MoA{TeEC 0uPOKOMODY Ta TCAULA TOLEG KAl AmaLTODY TNV EMOTPOPH TWY AMOTAMEVTEWY TOLG a€ doAdpLa.
Mévo ot dud teAevtaleg Tpdmelec, oL onolec Ta mponyoLevVa xpovia dev elyav WBLwTIKononBel, n Banco de
la Nacién kat n Banco de la provincia de Buenos Aires, epydCovtat niow and aAeElopaipo yuaAl. To AteBvég
Noptopatikd Tapelo (ANT) anattel TNV MWANGCT TOUC -WG BP0 YL VEEC TILIOTWOELG. ALAQOPETIKA amelAel TO
xdo¢. H KuB€pvnon OuwC mapauével avévdoTn. doBdTtat TL oL véol LBLOKTATEC Ba EKMAELOTNPLACOLY
QVAYKAOTLKA TLC EYYUNOELC TWY QyPOTWVY MOV adLVATODY va MANPWOOoLY, Kat TéTe N ndunall] Ba
netaBlBaotel oe E€vn dlokTnala. MoAAol dvBpwmot xdvouv apytkd TN SOVAELE TOLG KL 0T GUVEXELX TV
katolkia Toug. MNa va Bpouv [KaTL] eaywaotuo wdyxvouv oe k&dou¢ okovmdLWY. Ta peEcala OTPWHATA
AVTOAAETOOLY TIHOAQH OE AUTOOXEOLAOUEVEC AYOPEC EVAVTL TPOPIHWV.

O Aafavia aAAa&e katebBvvon

To 6pdpa yla Toug Tapakovvnuévoug amnd tnv kpian Apyevtivolg €xeL pla véa moldTnTa. XTo dldoTnua TNG
Xpeokomiag €pyovtal Kat pedyouvv KuBepvroelg, n e€ovaia BplokeTal oToug dPOUOLC KAl OTLG EMLTPOTEC
Bdaonc. To 2002 o 6Loplopévoc vmovpydc OlkovoulkwY PounépTto AaBdvia elvat auTtdg mov Ba yelploTel
OEELOTEXVIKA UE TOUC TOTWTEC VA KODPEUQ, AMEAELOEPWVOVTAC TIC MAYWHEVEC KaTABETELC TapLELTNPIOL.
Yné tov AaBdvia to AEM av€avdtav pe €Trialo pubud 8%.

MéypL Tnv xpeokotia n KuBEpvnaon oto Mmovévog Alpeg BewpolvTav To ayannuévo matdl tov ANT. To 1989
0 mepovoTAG KdpAog Méveu elxe €pBeL oTnv KLBEPYNON, YVWOTOTMOLWVTAC TIC EVEPYETIEC TOV
VEOPIAEAELBEPLOMOD. TMa va CLYKPATHOEL TOV TANBWPELOUO CUVEBEDE TO MECO E TO AUEPLKOVIKO VOULOUA
KoL LOLWTLKOTO(NTE TLG KPATIKEG EMUYELPAOELG, TNV EVEPYELQ, TLG TNAEMKOWWVIES, TO VEPD, TNV AEPOTIOPLKN
etalpeia Kat To oLVTAELOOOTIKG claTNUA. MOAAG YpApaTa Eppeav TOTE 0To Plo vte Aa MAdTA[2], K&TL TTIOL
BoriBnoe Tov Méved va avTEEEL TNV MOALTIKA AtTOTNTOC MOV eMEBAAAE TO ANT, KPATWYTAC O€ KAAr 6LdBean
Tnv neAatela Tov. Ao TIC WBLwTIKOTIOLAOELG KEPBLaav MoAAoL, diknydpol, cuuBoAatoypdgot, Tpdmeleg Kat
ot moAttikol. Kat o mepoviatric Néatop Kipyvep, mouv tn dekaetia Tov 1990 jtav kuBepvATnG TN ZAVTQ
Kpoug, vrmoatrpl&e TNV MOALTIKA Tou MEvey, 0 omolog nyRBnKe otn xwpa LEXPL Tov AekEuBpLo Tov 1999. To
ANT maiveve pe Toug Mo vynAolG TOVOULG TO HOVTEAD Kat mapéBAeme OTL N Blounyavia YeTd Tn Yelwaon
ELOOYWYLKWY dAOUWY 6EV NTAV TAEOV QVTAYWVLOTLKY, KAE(vovTac TIC MOPTEC Tov. MapéRAewe emlong 6TL N
avoTNEN VOULOMATLKA MOALTIKA Undpeae va avTEEEL uOvo emeldr ol kuplapyol E6dsvav Ta dikd Toug
xprpaTa, Ta «Patacones», pdAloTa HEXPL KL Alyo TPy amd Thv KPATIKA XPEoKoTia.

Eloaywyn £@edpIkoD XpAHATOC

Q¢ «aumoL Taka» (matépac Tov napabipov) xapaktnpilovtav oto Meoaiwva, ota apapLkd, CUYKEKPLUEVA
LomavLkd voulopata pe €va EUBANUa o épotade pe mapdbupo atny miow MAELPA. MBAVWCE va MPOEKLYE
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amod 6w TO MOPTOYAALKO-LOTIAVIKG «MATAKA», WG «TIETO», Yyl €va KEpua kP aglac. Ma mpwtn gopd To
1881 n Apyevtvr £66€ve Patacones, KEpUATa MOV AMOTEAOOVTAV HOVO amd acrpL Kat dxL mAEov and xpuao.
NoptopatoAdyol o dAo Tov kKdopo EeTpeAaivovTal akdun Kat oipEpa e auTA T KEpUaTa. Tov ADyovoTo
Tou 2001 pdAota otnv mAovala enapyia Tov Mnovévog Alpeg ekdibovtav Patacones, ta «Letras de
Tesoreria para Cancelacion de Obligaciones», éva €(60C AMOTAULELTIKWY OROAOYWY. Mvo €Tal umopoloe
va MANPWOEL TOuG dNUOTLOLS LTTAAAAAOLC KOt TOUG TPOUNBEVTEC TNG. AT TO MaPAAANAO vouLopa (oyve
WG TO «ULKPOTEPO Kakd» Kat Ba Empemne va TOKLOTE( e TO 7% TG 0VORAOTIKAG aElac. Ot SnudoLeg apxEC
TOnwoav Patacones nmov ooduvapodoav oxedov pe tpia dloekatoupdpla SoAdpLa. «OmnoLog dev BEAEL va
MdpeL To YLoB6 Tov o€ Patacones, umopel va KatagOyeL oTa SLkaoTipLa», SAAWCE 0 KUBEPVATNG, «OAAG GEV
€XW MECOC YLa v TOV MANPWOW W avTd». Ot umdAAnAol Tov, oL BIKAOTEC Kat oL HLlevBLVTEC HEXTNKAY
anpdBuua avTd Ta QEDPLKA XpriHaTa oL biipxav Hévo otnv enapyia. Av ta émave kdmotog e€attiac Tng
TUTIOYPAQPLKAC MEAGYNG, AEpwVE Ta XEPLa TOL. AAAG pE auTd prmopolaav va MANPWBOoOY oL pOPOL Kal Ta
volkia, To oo0mEP HAPKET Kal Ol EMAYYEAUATOBLOTEXVEG T HEXOVTAV AVAYKAOTIKA WG UETO MANPWHAC,
KUKAOQOPODOQY 0T PECTOPAV KAl OTA KOUUWTAPLY. XWPIC QUTEC TG EVETELG PELOTOTNTAC N OKovouia Ba
elxe napaAdoel. M” autd 6ev unopoloe va MANPWOEL KAVE( Hdvo Tn Bevlivn Kol Ta EL0AYOUEVQ
gunopedaTa, To (6Lo eniong kat To AoyapLacud tnAspwvou enedr n Telecom kat n Telefénica katd TLg
BuwTIKOMOLAOELG (v SlampayuaTtevBel oTabepr emaoTtpopn KEPOWY o HoAdpLa.

MeTd tnv enionun évapgn TnG €BVIKNAG xpeokomiag oTic apyEG Tov 2002, oL ayopéc avtaAAaync €EE016av
OLlKEC TOUG TLUVOAAQYUATLKEC, oL omoleg OMwG Kat Ta Patacones, kpdtnoav wvtavd To eundplo, To omnolo
dlapopeTikd Ba eiye kaTappevoel vteAWC. H kuBEpvnan €0eoe og kivnon To TOMWHA XPAMATOG Kat
ELONYOYE KOL YLO TO TPOLOVTA TWY LOLWTIKOTIOLNUEVWY ETILXELPAOEWY EAEYXOUG OTLG TUUEG. MOAAEG
EMAVOKPATLKOTOLAONKAY, TO OLWTIKO ouvTagLlodoTikd Tapelo katéppevoe amnd pévo tou. Ot TOTLKEC
OLYKOWWVI{EC Kol Ta Baalkd €(dn dlatpoprc emboTABNKAY Kat péxpL afuepa @povTiCouy yia [Ttnv Omapén]
MPOCLTWY TIHWY. HEN and to 2003 ot Tpdneleg avtdAAagav auTtd Ta Xpedypapa Eavd o€ «MPAYUATIKE»
néoog, and 1o 2006 pdAoTA YWP(G EKMTWON KOl WE TOLG aVT{OTOLXOUC TOKOUG. ZAHEPA BEV KUKAOPOPEL
A0V TNV ApyevTiv €QedPLKS Xprua.

To 2005 o MNpdedpoc Néatop Kipyvep, mov ekAéxTnke To 2003, akoAoOBnoe To mapddetyua tng BpaliAlag,
KaTEBAAAE 0To ANT 9,5 dloekatoupdpLla doAdpLa MAALEC OPEIAEC Kal amaydpevoe KABE mEpALTEPW
napEPBoon oTLG UTOBETELG TNG XWPAG.

®uaLkd n otkovouia TnG ApyevTvAC LTOPEPEL amd TMOAAG mpoBAAuaTa, £éva and avtd elval Ta
QVTIOTOOULOTIKA apotBaia kepdAata bynAol Kwdivou [Hedgefonds] («Anotpikd apotBaia kepdAata»), Ta
omola 6ev amodéytnkav TdTE To KOLPEUA XPEWV. Me tn BoRdela Tng andgaon evdg dikaoth TG Néag
Yépkng mpoomaBolv va Katdoyxouy KpaTikh Wloktnala tng ApyevTivrig oto eEwTeptkd. H KuBépvnaon elxe
QPKETA XPNUATODOTIKA PETQ YL VO AMOTIANPWOEL TOLG KEPBOOKATOLG. MéypL TWPA apvrBnKe, OxL
TteAevTala, ylo va unv evBappivel LEAAOVTLKOOC EKBLAOTEC.

Metdgpaon - EmpéAera: NMavaywwtng Fapavacg and junge Welt, 13/07/2015
ZNHELWOELG
[1] H mauna eivat ueydAn neduvr éktaon yng otn Notia Auepikn e apatr kat Bauvwdn BAaotnon.

[2] O Pio vte Aa MNAdTa ivat €vac moTaUOKOATTOC Urikoug 290 XIALOUETPWY KAl MAATOC MOV PTAVEL UEXPL TA
220 xtAléuetpa, otov onolo ekBdAAovv ot motauol Mapava kat Ovpovyovdnc. H neptoxn yopw andé tov Pio
vTe Aa MAdTa elvat 16laitepa MUKVOKATOLKNUEYN. 2 TN vOTLA 6XOn Tov BploKeTal Kat N MPWTEVOLOA TNG
ApyevTvric, Mmovévoc Alpec.

MnynA: OpiCovTac
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