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YNHPEIIAKOZHMEIQOMA

1. Iac otéAvoupe ouvnupéva pwroavtiypado Epwinons pe aptd. Mpwr.7958/4/3/2013
tnv onoia poc Siafipace n BovAr twv EAAAvwy Kol avadepeTal 08 BEPATA T 16 appodLoTNTAC
cOC KOl TopakaAolue vo ¢povtioste apéocwg ywa tn ouvragn oadoug, TIEPLEKTLKOU KOt
SLVTOMOU {Kat' EVTOAAV Tou Yroupyou va pnv unepPaivet tn pia oedida) ox:i:blou amavtnong

npoc tn BouAf] To omoio va umoPdAete, péow Lepapxiag, yia urnoypadn oy Yrioupyo 1
apuddio Av.YRoupyo tTo apyotepo pexpt  22/3/2013

2. Msetd Ttnv unoypodr), TAPAKAAOUME va MEPWUVACETE yld TV  EUTIPOBOECHN
SlERTIEPaiWOn KL Ttapddoorn, He e8Ik ayyeAlodOpo, TOU anavinTkou eyyp 1pou otn BouAn

to apyotepo ueypt 29/3/2013.

3. To éyypado outd, Ba to omeuBlvere mpog¢ T BouAn twv EAAAvwv A/von
KowoRouheutikol EAéyxou Tufpa Epwthocwv pE Kowomoinon otoug BouAseuteg, ota
ouvoppodia YoupyEeild Kol 0TO YPOdELD pag.

4. Y& mepintwon mou Bewpeite otL n unnpeoia oag elval avapuodla yix ta Bepata mov
Alyovtal oTnV avwTEpWw EpWTHON fj OTL T avadEPeTaL 0 Depata appoOL TNTAG KOL QA AWV
UTINPECLOKWY LOVASwY Tou Yrmoupyeiov OLKOVOMIKWY, TOPAKAAOUUE va ETILKOLVWVNOETE

QUECWE E TO YPAPELO HAC.
JYNHMMENA: eAtdec 2
H MPOIZTAMENH TCY IPAQEIOY

020

MAPIA ®AH



el %

1Ig_“““tl-h£

b ;Muu 4 SR e S T LA
)q; = t*l“.. Sl Tk T Rz ﬁ*'_lp}fﬁfﬂ-- :
" ___ RS -
EETrnh A N = %
_MGEM : A Efaiit SO SR
) i < ?411 S kA :'“ .H}“ ’ t:d'_';;_____“;._w-“,__h,_._,,._,_,ﬁaﬂtm... T
BOYAH TQN EMHNQN §i.—|*‘.h.-:‘-lh£ ST FaasrTE RO
L Loavvng Miyehakng
6\7 Bovievting Emkpateiag - Néa Anpokpatia
4o AB7va, 4 Mapti 2013

Epotnon
Ipog Tov Yrovpyo Owkovopik®v k. fodavvy Ltovpvapa

Ofpa : «Or EAAVES OUVELOATTITES EPPALO GTA VUYLO TMOV IPTTQ KTIKOV
distress funds»

Kupie Ymoupye,

H Babid owovolkn kpion nmov pactilel T yopo Hoc, EKTIG OAMV
TOV AAAOV JEWVOV TOV STEPEPE OTNV EAANVIKT] KOW@VI, OONyNOE TNV
TAEWOVOTNTA  TOV  OOVEIWOANTI®OV O OVIIKEWEVIKTY] aovvaui v
avTaneEEADEL OTIC VTOYPEMGELC TNG TPOG TIG TPATECEC.

To yeyovoc avtd elye ¢ OVOTOQPEVKIT, CGLVETEWL TNV EKTOCELOT)
TV un EVANPETOVUEVOV SOVEIMV O TPOTOPOVY] ETITEON, OYYLLHIVING TO
21% v ta oteyaoTikd Kot to 37% v o KOTAVOAWTIKA.

Kal svéd 1 yhpo Lo EI0EPYETAL GTOV EKTO XPOVO Pabiac vEeong
KOl TO ETHOLVO HETPA £YOVV KLPLOAEKTIKO YOVOTIOEL T & AANVIKCQ
VOLKOKDPLY, apyioav vo. BAETOVV TO QMG NG OTHLOGLOTITOG TAT'OPOPIES
vio. EVIOVO EVOLOQEPOV EEVV KEQUAQI®YV, YVOOTWV OTIg OYIPEG WG
“distress funds”, va oryopdoouy EAANVIKO OQVELR OE TLLT EVKALPLCG.

Ta distress funds, 6m®wc GAAWMGTE QAPTLPO 1) OVOUOC IO TOVS
(distress = aywvia, Biiym, eEAviAnom K.AT.), GTOTEAOVV ET IVOLTIKO
KEQAAOLY  «EKTOKTNG OVAYKNG», 7OV ETEVOVOLY  OTNV  QVAYKY
VILEPYPEMUEVAV KPOTOV, EMLYEPTIOEMV KUl VOIKOKDPLDV.

Ta wopomdve OnuocleEvUate £X0VV TPOKAAECEL TNV €VAOYN
VN oLYI0 Kol TOV EVIovo Tpofinuaticpd tov EAANVOV ooverAnnioy,
koOme anoterlel kowd HLOTIKO 0Tt to gv AOY®w funds Astiovpyovv
QMOKAELOTUCH KOU LOVO LE YVOUOVO WYuYpo KEPOOCGKOTKO KIvnTpa,
AOLALPOPMOVTOG TTANPMOE YO OTOLOONTTOTE KPITNPLO KOLVMVIKOU 00K PA,
OTMC Yot TUPAOETY Lo AV O DOVEIOANTTNG ival AoBEVIG, AVEPYOL K.AT.

Toupovae pe tpanelikéc TNYES Ta AVOTEPW ETEVOVTIKA 1 EQGAAOLN
Sompaypatevovior v eEuyopd EAANVIKOV OOVEIMV ©F TIUEG TOV
EEKIVOOV @tV KoADTEPT) Tepintwon aro 10 50% tng ovouaoTE NS adlug
TOU OGVEIOD VIO TO EVALEPN EVLTOONKO OQVEIWN KUl HUTOPEL VA 1I0TEPOLV
akoun kKot oto 5% NG ovopaoTikng aflag yw To pn €\ urodnka



KOTOVOAMTIKGE Odvewr, mov Ppioxovialr ce KabvoTEpron ave v E£E4L
LN VOV

Eivar mpopaveg Ot ta distress funds expetaAlevovion Tnv peyaAn
AVAYKT] TOV EAANVIK®OV Tpantel®V vio. EEEVPECT] PEVOTOTNTOG, EV DYEL TNG
EMKELREVIC OOOIKACIOC OVOKEPAAOLIOTOINGNG TOVG, 7OV O TEL TNV
apecT KateoAn 3 01¢ EVp® GE UETPNTA.

[Iepat€pw to EEVO EMEVOVTIKA KEQAAQLM EKUETOAAEVOYTOL TNV
VILOY PEMOT) TOV AVEARPAV 01 EAANVIKES TPOTECEC QILEVOVTL OTNV T))O1IKA VO
eEUVIAVOLY  TOL YOPTOPULAGKIE TOVG MEWOVOVIOG TIG OOVEWNK G TOUG
yopnynoelg, mpokeiuévov va  eicopponnbel 0 OeikTng oavelwv /
Kataféoswy, o omoioc onuepa femepva 10 122%, eortiog tng Lalikic
ekpone kataBéoewv vyove oyxeddv 80 Oig evpd KOTA TN OWEPIEW TNC
KpiloT<s.

Me 0 O800OUEVO QUTA YIVETUL QAVEPO OTL EAAOYEVEL O OPATOC
Kivovvoc T distress funds va aroktocouv 0avela EAAVIKOV Tpar £CDV CE
TIUN ELKALPIAC KOL EV CLVEYELD VO CLOYPOKEPOT|COVY GTPEPOUEVT L VOULIKK
KOTQ TOV OOVELOANTTTOV, TOV adVvVATOVV Vo avianeCeABovv eumHobeoia
OTIC VTTOYPEMGELC TOVGS, TPOKELEVOD VO EICTEPAEODY ECTW KOL £VE YUUTAO
TOCOOTO TNG ANALTNGTS TOVS, TO OO0 OUMS Ba £ivol CAPMS VY NAOTEPO
CE GYECT LE TO &VTEAEC Tiunpo mov xKoatéPfoiav otnv tpamela yioo TNV
ayopQ TOL DUVEIOD.

Eivor mpopavég 611 N avedTEP® CICYPOKEPONS TPAKTIKT] TWOV €V
AOvw funds, mov mpogpyovial Kupime ano tnv Auegpucn kol ) I :puavia,
QYVOEL TPOKANTIKGA TIC POOIKEC QUTIEC OOVVOUIEG TANPOLNG TOV
OOVEIOK(OV 000EMYV, TOL OV Elvol OAAEC OO TNV EQLOATIKT} OV'000 TNC
AVEPYIOG GTT YOPO NAC KOl TIS OPULATIKEG TEPLKOTES TOV £100 OTJLUATOG
TOV EAATIVIKOV VOIKOKVPUDV.

Eme1dn o1 mapamdve TANPoOQOPIEC TOL 100V TPOCPOTE TO GMC TG
OTUOCIOTNTOG £YOUV €VAOYO TPOKAAEGEL UEYQAAT] OVACTATOG ] GTOVG
EAANVEC OVEIOANTITEG,

Ereidn 1  moAltelc  o@eiAel  vo  TPOCTOTEWEL GUETH KO
ATOTEAECUOTIKG TOVG EAANVEC OOQVEWANTTEC OGN0 TIC OQOCVOOTEC KOl
AVECEAEYKTEC KEPOOOKOMIKEC ObEcelg v distress funds,

Katémy tov avotEpom, epotacde kK. YrovopysE
[Towx eivar n BEon oag yia o avoteEpw (TNUa. ;

[ Joux pé'cpa Oo AaPete Y vol TPOCTATEYETE ATTOTEAEG LT IKG TOVC
Ekkmvaf*ﬁ’%%x@ zcreg ot T VoL TV aprokTik®v distress funds ;
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evikn AieQBuvan OikovopikAc MoAIriknc
AleuBuvon MioT. kal Anu/xdv YnoBéoewy
Tunua 1’

Ynoupyelo Dikovouikwy

Nikng 5-7, 101 80 ABAvG

@fpa: Epitnon un’ apibu. 7587/25.02.2013 TNS BouAeuTow kac M. KdAAia

- Toapouxa, OXeTIKA ME TIC HalIkEG NWANOeIC daveiov and gAf NVIKEG
TPANEZeG e EEva kepaiaia (distress funds)

2E aNavTnNon ToUu WE ap. NpwToK. B.484/04.03.2013 eyypapou oaqc, ME T2 onoio
Hag dlapifuocaTe TNV avaTépw EPWTNON, 0AG EVAUEPMVOUE YIa Ta EENC:

Ta avagpepopeva ota dnpooieluaTa nepl  ouppwviov nainone davelwv and TIC
HEYQAUTEPEG EAARVIKEC TPaneleg oe Eéva kepalaia (distress funds), de' éyxouv
NEPIEADE! UE yvman Tng Tpanelac NG EAAMGSoG (TTE), n onoia, kaTta ouvén g, dev
npofaivel ae 01ovBANOTE oxoAiaouo . |

Me Baon ToO Mvnuovio Olkovouikic «al XPNUATONIOTWTIKAC [MToAITiKC TOUL
Aekepppiou 2012 (epeEhc To «MvVnuOVIO»):

2E 0TI aPopa T daxeipion Twv W eSunnpeToupevwv daveiwv, T¢ Tapeio
XPrHaTomoTwTIKAG  ETafepdTnTag (TXZ), 6a Tntnoel and TIC Baoikec
TpAnelec nou  @a CUHHUETAQOXOUV  OThRV avake@aAgionoinon, va
agIGAOYROOUY, OF cuvepyaadia kas HE EI0IKOUG EUNEIPOYV@HOVES (W ork-out
speclalists) nou Ba npookAnBolv via 1o okond auTo, €dv To ( napyov

NAQITIO KAl of noAtTikéC vig TAV QVTINETWNION TWV NPORANHATIKOV O OIXEIWV
TOU EVEPYNTIKOU TOUG Eival anaTeAeopaTikéc.

2.Tn Baon SieBvwc kal EUPEWC anodexTwv NPAaKTIKWYV, Oa enaveterc orel kai
8a nvaBewpnBei To upioTapeve nialoio nou apopa O PETPA BIEUK! Auvanc
TWV UNEPYXPEWHEVWV VOIKOKUPIRY Xal TwV HIKpoyeagaiwv enixe pRoewy
kaBwg eniong kai To nAaigio TG eEwOIkaoTiKNG SianpaypaTeEUONC PETAEY
TWV Tpanetwv kal Twv EaveloAnnTdv o1 onolor £xouv nepieABe o aSuvapia
ananAnpopng Twv daveiwv Touc. H enaveEéTaon kai avaBewpr on Tou
nAcigiou 8a npaypartenoinBoly arnv kaTeuBuvon Tng diIatApnimMC ThRC
TPANEQIKNG QEPEYYUOTNTAC KAl ™G MIOTWTIKNG neBapylag, 6a ar OPEUYEL
TNV XPNon BnuUoCIovVadIKAY nopwv  yia TV NpoaTacia Twv IBWTWV

OAVEIOANNTWV KAl 01 ONOIEC EUVOIKEG puBpiceig Ba neplopilovral ¢ OOQuUC
BpiokovTal ge JeIvr) olkovopIKA KaTaoTaaon.

H dlaxeipion Twv npofAnuaTikov NEPIOUCITKWY OTOIXEIWY TIOV und
ekuyiavon Tpanelwv Ba npénel va Siaomaiiorel o Eivulloﬁucpqu HE TIC
Beirioreg digBveig npakTikée. Mg To ACYQ auTo, 0ag yvwpilouus &1 n TTE,

E. Bevi{éAcu 21, 102 50 ABryva
TnA. 210-3205011  Fax. 210-320540%

e-mall: bzakka@bankofgreeca.gr S W.L.F.T.: BNGRGRAA



Onpooieuce oTiq 28.02.2013 ékBeon nou EKNOvnoe SIEBVAG oupBoul tuTikde
oikog (Bain & Company) ue Bepa: «NoAimikéc «al Aladikaoieg yia TN
Alaa@alion TG ANOTEAECNATIKIG AlaXEipIonNg Kal AvakKTnong Twv 1 IXEiwv
EVEPYNTIKOU nou excuv nepiEABsr oTouc Exkaba PIOTEG TWV UNO EKK¢ BApIon
MoTWTIKWY [dpupdaTmvys . M ekBeon avuTth napouaialer Tn anuepIvn 8¢ U Twv
OTOIXEIWY EVEPYNTIKOU NOU €XoUuv NEPIEADE) OTOUG €KKABapIoTéc Tov enTd
EAANVIKWV Tpanefwv nou TEONKav und exkkaBapion kal €Eetaler {(a) To

IgXUOV BeQUikKO nAgiolo AZITOUPYIaG TNG EIBikAC eEkkaBapiang kar (B) Ta
avTigToixa nAciola GAAWY eupwnaikhv Xwpwv, H exBeony katali)ysl oe

EVOEXOMEVT GUYKPOTNON HIac KEVTPIKNG Hovadag via TV eviaia Sic XEipIan
TwV Ndn uno exkaBapion oToixgiwy EVEDYNTIKOU HE YVAHOVA ThV £ TITEUEN
OIKOVOHIWV  KAiPGKAg kar Tn HEyigTonoinon Tou o@éAouc ya Tov

(popoAoyoupevo. O apuodieg apxec Ba eEETACOUY TIG EV AOYW MPOTa JEIC VIa
™ AQn TuxOv anopaoewy.

A

(e

B. ZakKa
AIEBUVTPIQ

E. BeviféAou 21, 102 §0 Agrjva
TnA. 210-3205011  Fax. 210-32054D1
e-mail; bzakka@bankofgregce.gr S.W.LF.T.: BNGRGRAA
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Yrnoupyelo OIKOVOUIKQV

Nikng 5-7, 101 80 ABnRva

Otpa: EpmTnon un’ apidy. 7958/04.03.2013 Tou BouAsgurn kou 1.
MIXEAGQKN, OXETIKG ME TNV NOARON KOKKIVWOV Javeiov and TIG
eAANvikeEG Tpaneleg o€ E€va funds

2€ ANavTnon Tou JE ap. NpwToK. B.533/08.03.2013 EYYPAPOU €ac, UE TO
onoio pag diaBiBaoaTte TNV AVWTEPW EPWTNON, OAG NApPArENNCUNE OTNV
ENIOTOAR  pag Me ap. npwtok. 5198/15.03.2013, Tnv o10ia  Kai
ENICUVANTOULIE.

AleuBuvTpida
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E. Bevidédou 21, 102 50 ABriva
TnA. 210-3205011  Fax. 210-3205401
e-mail: bzakka@bankofgreece.gr S.W.I.F.T.: BNGRGRAA




