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2€ QTTAVINON TNG AvVWTEPW EpwTNONS TS Pouleutol K. Mapiac KoAAia-
Tocpouxa oxeTika e TwANoeig daveiwv atrd EAAnvikEC Tpdmredec o E€va Ke@dAaia,
oag olapifadoupe 1o UTT apIBu. 5198/15-3-2013 €yypao Tn¢ Tpdamelac EANGdOC TTOU
ava@epeTal OTO Ofua TOU Beopikou TTAQiciou  €IOIKAC EKKABAPIONC TTIOTWTIKWV
> IOpupaTWYV. Kata ta AoItrd, 1o Y1roupyeio dev TTpoaivel o€ oxOAIQouO dNUOCIEUUATWY
. KQI UTTOTIBEPEVWV TTANPOQOPIWY, TTOU eV TUYXAVOUV TNC ATTApaiTNTNG TEKUNPIwoNC.

O Ytroupyog

lwavvng ZToupvapacg

i
ek
T

L ™~

7 AKIB(g( VTiypa®o
[ H I'Ipowfps\m Nk AIEKTTEPATIWONC

Eowrepikn Alavoun

- ['pageio k. YmToupyou

- [ 'papeio [ev.l pappatéa

- [ pageio I'ev.A/vThH

- Alvon Niotwt. & Anpoo. Y1roBsoswy
- Tunua [

- [ pageio Koiv/kou EAEyxou

C:ADocuments and Settings\User\Ta éyypagd pov\Egerafa 823\bobos\erot 7587 vouli.doc

|

y



SR LR m"‘ﬂ-l
-

: MAPIA KOAAIA - TEAPOYXA
rﬁﬁfmwmﬁm fic tov EAMveV

26 OF, EPQTHEH
;/I(FE%C(’ [Ipog tov k. Yovpyo OwKoOVOIKOV

Malikéc twinoelg daveinv ano edAnvikég Tpaneleg oe Eéva Kepaioa (Distress funds)

$10 oTOYAGTPO KEPSOOKOMIKAOY AHOPAIDV KEQOAIDY TOV EEMTEPIKOV Bpickovral £8@ KAl Kapd TITAOTOMUEVEG
tpanelIKEG QMOLTI)TEL STEYACTIKOV OQVEIWV, OTWG Kal HEYAAT OKIVITT TMEPLOVOIN, OEF KOOEGTOC VIEPIAVEIGHOV,
TOUPIOTIKOV OAAG Kol AAAGV emyelpioev otnv EAAaoa. OOV HOAOTA HE OTHOCLELUATA, distress funds OV
eEWTEPIKOD QEPOVTOL VL EWVOL KOVT& GE GUUEOVIL PE TIG HEYRAVTEPES el Anvikég Tpaneleg, TPOKELEVOD VA wYOPACOVV
TOKETOL ETUYELPTNUOIIKOV, KATAVAADTIKOV KOl OTEYOOTIKOV OAVEIWV, G YAUNAOTEPT) QIO TV OVOUACTIKT) TOVG TUY), EVO)
Eyouv CUPTEPAGfsL OTIG EMOQPEG TOLG KOt 1O Tapeio Afonoinong [owwtikng [leplovoiag Tov Anpociov, AOY® TOL
TPOYPAUIATOS ATOKPUTIKOTOMCEDY TO omoio wpowBei To Tapeio. H napovsia tovg 6T Y(PA APYICE VL EVIGYVETAL A0
ta péoa tov 2012, pe v KOpLEWOT TG OUKOVOHIKTC KPIOTIG, EVD OL EYYWPLEG tpamelec advvatovy TALOV v TPOPAtvovV
OE PHETOYOTMON|OELG OAVELDYV, TPAKTIKT OV aKOAOLBOVOAV GTO TopeAfOV Kot IOV TRV TPAST Aertovpyovoav og distress
funds otnVv eyx®pLL 0yopd. ZHHEPT, VIO TiC eEapeTikd SVOKOAEG CUVONKEG, TOV £xel SNUIOVPYAGEL 1] KPIoT], Ol TEG OV
npoc@eépovv ta distress funds £xovv newwdel xatd mOAD Kol KOHOIVOVIOL OTG 4 - 5 oevic avd gvpd Oaveiov. LTO
GTOYUGTPO TV KEPAAALDV QUTOV, SOLE®OVO e TPATESIKOVG TAPAYOVIEG, Bpickovianr EAANVIKEG EMYEPT|CELS GTOV TOUEQ
TOU TOUPICHOV, GIYKEKPLHEVA FEVOOOYEILKES POVAOES VIEPYPEDPEVOV ETYEIPTUATIOV, ETALPEIEG TOV HETATOTIKOD
KAASOV, GTOV TOMER TG VYELNG KoL TPOPLUOY, ETALPEIEC OV OPACTNPIOTOLOVVIAL CTV QY POTIKY| TAPAYWYT], K.0. LTOXOG
TOVC, OMWG £YOVV UPYICEL VO Suappéovv, elvon v £0yOpacovY TAEIOWNPIKE TAKETA UETOXDV OE HEYAAES EAATVIKEC

£TOIPIEC Ol OTOLEG EYOVV VYNAEG OAVEIOKEG DTOYPEMGELS KAl TOV avTETOMILOVY TPOPANHATE PEVCTOTNTOG, KUPUDG
eEnTiag TNG OIKOVOUIKNG KPLoT|G KoL TV SVVONKGV DYECT|G IOV EMKPATOVV.

- H Suryeipion] TOV TOTOTIKOD KWOLVOD, TV EMCPAAEUDY KO TV UT] eEVTNPETOVHEVOV OAVELDV KAl T| LEIWOT) TV
TPOPAEYEDY QTOTEAODV T1G TEPLOCOTEPO EMELYOVGEG TPOTEPULOTTTEG TV tpanelmv. [ToArég eEAANVIKEG TPATTECES PEPETON
va £YOVV ATOQACICEL VO TPOYWOPT|COVY GE Gueco ypoOvVo Kot POAG 01 CLVONKES TO ETUTPEYOVY CTIV TMOATOT] YALLOOV
TPOPANPATIKGOV doveimV (pYIKOS EMUYEPTIUATIKAOV 7OV EUTE TA EYOVV SuypayeL, €ite £YOVV GYNHOTIOEL VYTALG
TPOPAEYELS), KUl TTOV QLTLOTEAEL pic g0xoAN pEOOSO YL Vo ETTUYOVY Ol tpmeleg T REIWOT} TOV EVEPYNTIKOL TOUG, OTLMOG
auth Tovg eMPAANETOL QT TI| HELOCT TV xaTaficemy, TIC PNTEC 00NYiEg TNG TPOIKAG KO and tqv EKT. H EKT gxet
(ntoeL and TIg TPATECES VO enefepyactovV oy£010 0T OTOLA Va AVOQEPOVTAL EVEPYELEG Y1 TNV AMELAPTNOT TV 130 og
EVPM KEPUAQLDOV 7.0V EYOVV AiPel omd TO EVPWOVOTNHA, EVE) OTTV xBeom tov ANT emonpoivetal, 0Tt £0G TOV fovvio Ba
TPEMEL Ol OLOIKTCELS TWV eEMNVIKOV Tpanel®@V Vi EXOVV AmOQAGCicEL TOV TPOTO pe TOV omoio Ba OIYEPLOTOVV TA
rpoPAnpota Tov éxovy dnpovpynbel ard Ta P EEVTNPETOVHEVE OQVELL.

O1 QvaQOpPEC Y10 ETKEIPEVEG HOLIKES TOANOCEL, dAVEIDY ATO TG EAANVIKES tpanelec o€ Eéva xepoiara £XOVV non
tpokaAiéoel Evrovn avnovxie. O EMLYEPTHOTIKOG KOGHOG Elvol avAOTATOS K Oyt aduca. Apxet va emonpavlel, 0Tt o
Savelr 0o petaPifactodv amd To MOTOTIKO Wpopate e EEVEG ETAPEIEG KO O OToieC B0 MOKTNOOVY QUTEG TAEOV
GTOKAEDTIKG TV omoiTnoT £VAVTL TOU OOVELOATITT. Aedopévon TOV TPOMOL AELITOVPYIAS TV ETALPEUDY QVTOV, TA
kprrpia Yo ava tpBpdoels OavEUDY, E10TPAEELS 0OQEDV KAT., IOV Ba emBAnfovv Bo eival OKOVORIKE, SNA. CURPOVOL
LE TIC OTOATNOELL TV CEVOV KEPOOCKOTIKMV KEQUAQIOV KAl TOV fa ATOGKOTOVV TPOC TO CURPEPOV TOVG, VIAPYEL O
pOPoc, Tmwg pokig ANEEL | TEPLOOOG TPOCTAGLAG OTLO TOVG TAEIGTTPILCILOVE V1O THV TPMTI KOTOWKIA KOt Y10 OQELAEC PEXPL
180.000 gvpd, mOL WOYVEL pEYPL 31-12-2013 kot e@doov dev vraplel TEPAUTEPD TapATOoT), VO apYicOoVV EVIQTIKEG
Sdkaoiec elompang, HE KOTOOYECEL, KUt TAEIGTIPCHOVC AoV PEXPL TOTE TOAAG OQVEWL Kuping TpoPfAinpatika ba
Eyovv TwAnBel o€ YapnAOTEPT) run ota Eéva funds kot o ool Ba ATOTEAODV 1010KTTO10 TOVG.
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Epotatar 0 x. Yroupyog:

AV Kol TpCG 0 mapov TETOEG mwANcelw daveiwv amd tpameleg Sev £xovv mpaypatomomBel, wotdoo sivat
eCapeTka mbavo, Kal cVPPOVE pE TG EmG TP evOeiSelg kot mAnpogopies, ot Swdikaciec ndinone va Eexviioouv
GUVIOMQ, Ol HETPA TpoTiBeTal va AaPel to Yrovpyeio y v mpoctacia tov daveoknmtdv; Ta pun efvmmpeTodpeva
OQVEWL EWVAL ATOTEAEGHA TNG TOAVETOVG VQECTNG, TG EKTiVaENG TNG GVEPYIRS KAl TG GLVEYOUC CUPPIKVOCTC TG
OLKOVOUIOG, OTJA. TV HEWMHUEVOV SVVATOTIHTOV OV £OVV T VOLKOKVPLA KO EXLYEPTIGELS VL HILOPODY VoL EEVTMPETOVV TIC
VIOYPEMTELS TOVG. Avtirappavetar n KuBépvnon, 6Tt mépa and tig owovopikég cuvéneeg elhoyedet coBapdc kivduvoc
Y10 KOWVIVIKEG GUVETIELEG KOL VLG QVTO TO TPIopa oL TPAmECe xpelaleTan va emtoyhvovy Kot Vo EVIGYDoOUY TEPIOGOTEPO
TG IPOoTabElEg oMy Katevbuvon efedpeoTg Prdoipwy ADoE®V YL TOVG TEAATEG TOVG Kot Oyl va. adla(popovy yia TV
KATACTPOPY] TOVG; LTI OTJHEPIVEG DVOKOALG OKOVOUIKEG CUYKVPiEG, Tt mpotifetar va npater 1 KuBépvnomn, mpokepévou
TQ MOTEOTIKO WPVIATA VA Aveyvepicovv To Pepidlo Kovmvikhig evBiviig Tov Tovg avaloyei kat va amotpanel o téTow
OVOPEVTG EGEALT, OV TNV ovoin Bu oTPAVEL TNV KATAGTPOPT| Y1 YIAASEC CUUTOAITEC poc;

AAnbever n tAnpogopia, 6L 0 K. Yovpydg Okovopkdv ce cuvepyaoio pe v tpdika £xel 0N SMGEL TV £YKpIoT
TOV, KOL EQV VAL HE OO OKETTIKO, Yl TT CUVAYT E101KNG CUPPOVING peTabd eAAnvikdv tpaneldv kat yeppovik®dy hedge
funds, OV EWOIKEVOVIOL OE MTWYEVGEL, HE OKOMO TNV mOANCT yddwv pn ebvmmpetodpevov daveiov, Iotot o1 6pot
QUTNG TNG CLRPOVIAG, EWIKOTEPA GE O,TL APOPA OTA KPITHPLL EI6TPUENC TV OPEAMDV;

AOnva, 25 ®efpovapiov 2013
H EpoTc NG
Mapia a Toapovya

LT’ Avnimpoedpog t1c Boving tov Ellivov
Bovisvtng N. Zeppov
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Gepg: EpaTnoen un’ apibp. 7587/ 25.02.2013 Thc BouAeuTol kKag M. KoAAlG
- ToapouXd, OXETIKA MHE TIG ualiKEG NWATOEIQ Saveiov and EAARVIKES

rpaneleg o€ §&va KepaAaia (distress funds)

Se dnavinon Tou HE ap, NPWToK., B.484/04.03.2013 EYYpPaQOU oag, HE TO OnoIo
nac diaRipaocarte TNV avWTEPW EPWTIAN, 0OG evUEP@OVOUKE Yia Ta £8NC:

Ta ava@epopeva ora dnuoceupard nepl  Cup@OVIOV NOANONG davelwv and TIG
HEYOAUITEPEG EAANVIKEG Tpanels¢ of Eéva KepdAdia (distress funds), dev €XOUV
nepiEAOel oe yvaorn Tng Tpanedag Tng EANASOC (TTE), n onoia, Kara QUVEREIQ, OEV

npoPaivel o 0loveNnoTE OXOAIQOHO .

Me Bhon To  MvRUOVIO OIKOVOUIKNG  Kdi XoNUATONICTWTIKAG MOAITIKNG TOU
Askepfpiou 2012 (EQEENG TO «MvnHOVIO» )

Se OTI apopd TN JlaXelpion TWV HN eEUNMNPETOUHEVIV daveiov, To Topelo
XpOUATOMIOTOTIKNG staBepotnTac (TXE), Ba (NTHoEL ano TG BACIKEC
Tpdnelec nou  Ba SUMMETAOXOUV TNV avake@aidionoinon, vda
aFIoAOYHOOUY, G OUVEPYAOIa Kai YE eidikolC epngipoyvmpoves (work-out
specialists) nou 6a npogkAnBouv yia TO oKONG AUTO, £aV TO UNGPYOV

Aaioio kal 01 MOMTIKEC YiG TRV QVTIRETWRION TWY NPOBANHATIKWV CTOIXEIDV
Tou svepynTIkoU Toug EIVAT ANOTEAETHATIKEG.

STn Baon SEBVEE Kal EUPEWG ANoBEKTOV NPAKTIKGY, Ba ENAVEEETAOTE! KOl
Ba avaBewpndei TO UPIOTAPEVO nAaloio nou apopa OF HETPC SIEUKOAUVOTG
TWV UREPYXPEWHEVWV VOIKOKUPIYV KOt TV LIKPOLESAIWY  EMXEIPNOEWV
«aB®OC enionc kal To NAAIA0 TG sEwBIKQOTIKAG SlanpayHaTEVONG peraty
TV Tpanelwy Kal TwY SavEIoANNTMY 01 0noio £Xouv NEPIEABE! OF aduvapio
anonAnpwpAc Twv JAvEI®V TOUG. H enaveféTaon Kar avabswpnor Tou
~\aigiou Ba npayparonoinBouv oIV KaTEUBUVOT THE diaTnpnong TNne
TpansfIKNG (PEPEYYUOTNTAG KAl TNG nicToTIKAC neibapyiag, 6¢ anNOWPEUYEI
THV XPNorn SNUOCIOVORIKGY Nopwv  yia TNV npoaTagia Twv IBWTOV
BGVEIOANNTMOV Kal O ONOIES sUVOIKEC pUOMICEIC B3 neplopilovrail O€ 0TOUG

RplokovTal og BEIVT OIKOVORIKT KaTaoTaon.

M Blaxeiptan Twv  NPOBANPATIKGOV AEPIOUCIAK®Y  OTOIXEIWYV TV UNO
sEuyiavon Tpanelwv 60 npénei va dIacQANCTE 6T elval guppwvn HE TIS
BEATIOTEG DIEBVEIQ NEAKTIKEC, T1a TO AOYO aQuTo, 00G yvwplloupe ot i TTE,
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dnuooieuce oric 28.02.2013 £xBeon nou eknovnoe S1EBVNG UK BOUAEUTIKOG
oikoc (Bain & Company) pe Ogpa: «MoArmikes kar AlodiKaoieq yia T
Alaomaiion The AnoTeAeopaTikng Aiaxgipiong kal AVAKTNONG TwWV ZTOIXEIWV
EVEPYNTIKOU NOU £XOUV NEPEABEI oTouC EKKABAPIOTES TV UnO ekkaBapion
MeTaTIKGV IdpupaTwy», H £kBeon auTh napoucidler T onuepivi dopn Twv
gToIXEiwV SvepyrTIKoU nou éyouv NeplEABEl gTOUG EKKaBAPIOTESG TWV ENTC
EAANVIKWV Tpanel®v nou TEBNKav uno ekkaBapion kol g&svaler (a) TO
oyUov Beapikd nAaicio Asitoupyiag TnG eidikfg ekkabBapiong kar (B) Ta
avrioToixa AAgicla GAAwv supwnaikav Xwpwv, H ekBean KaTaAnyel OF
EVAAGKTIKEC NPOTACEIC Nou agopoly TOOD OTOV EKOUYXPOVIOHO TOU
opvavwTikol kal 8eopikol nAaigiou TG e0IKAG £KKaBapmong 0go kai oTAv
sVOEXOUEVI CUYKPOTNON HIGG KEVTPIKAG povadag yia v eviaia diaxelpion
Twv [N und ekkabApian CTOIXEIWV EVEQYNTIKOU HE YVIPOVA TNV ENITEVER
OIKOVOMIY  KAIAKAg kar T MEYIOTONOINON Tou O@EAOUG Yia  TOV
poporayouevo. O appodieg apxee Ba eggTagouv TIG eV AOVW NPOTACEIS YIA

TN Afjwn TUXOV GNOPUTEWV.
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