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dBiwTIOAC

3¢ OuveExela TNC un‘api®. 12424/1/7/2013 €pwTNONG TWV
Bouleutwv Mavvn Koupakou kai Nikou Zraupoyiavvn OXETIKA HE
Ta «KOKKIva daveia» EAnvwv AaveloAnnTwy, TNG Onoiac EKKPEE
akopn N anavrnon anod Tov apupodio YNoupyo Kai, enEidn &v Tw
ueTafl npoékuyav VEWTEpa OToIxeia, Ola TG napouong
€NAvVEPYOUAOTE OTO avwTEP® {NTnUa kai JNToOUHE va unapEel
OapNC Kai EPNEPICTATWHEVN ANGVTNON and TOUG EPWTWHEVOUG
YnoupyoUc, TN OTIyuI} NOU Ta «KOKKiva SAVEIa» anoTEAOUV CNEPa
TOo peilov kai @AEyov npoPAnua Tng EAnvikhG Koivwviag kai
OuVIOTOUV TNV KUPIa aiTia nou odnynoe Tnv TEAEUTAIa TEIETIA
XINIAOEC CUUNOAITEC PAG OTNV QUTOKTOVIA.

Eneidn, peTd and dnUOCIEUUATA OTOV NUEPNOIO, NEPIOOIKO Kal
NAEKTPOVIKO TUMO, Ta Onoia OudENOTE PEXP! ONKHEPA SIAWEUOTNKAV
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appodiwe, NPOEKUWE OTI OUYKEKPIMEVEC EAANVIKEG OUOCTHIKEG
TpaneleC, HETA TNV AVAKEPAAQIONOINOT) TOuG ano To TXZ,
exxwpoUv kai perapiBalouv daveia EAMnvov  MoATwv oOe
efeidikeupéva  kepdookonikG kePahaia (distress funds) Tou
eEWTEPIKOU, OE EEEUTENIOTIKEG TILEC NMou Kupaivovral ano 1o 10%
£wC TO 30% TOU aveEOMANTOU UNOAOINOU EKAOTOU BAVEIOU.

Ensidf), n Kard Ta aveTEPw EKXWPNON Kal HeTapipaon Twv
«KOKKIVOV daveiwv» 1ooduvayel otnv Npagn Pe NWANON auTwv pE
koupepa TnC a&iac Touc ano 70% ewg 90%.

Encidn, n katd Ta avemTEPW EKXwPnon, Herapifacn, nwAnon kai
KOUPEUa TWV «KOKKIVWV daveiwv» eyeipel copaporara {nrnuara
AnpooioU ZUMP(MEPOVTOC WC NPOC TNV KEQPAAAIaKr) ENAPKEIA, TN
QEPEYYUOTNTA KAl TN PEUCTOTNTA TOU EAANVIKOU TPANEQKOU
ouoTnuaroc, 1diaitepa 3€ TN OTIyHr) NOU N AVaKePAAQIonoinon TwWV
eMnvikav Tpanelwv and 1o TXZ xpnuatodoTnonke €1 Bapog Tou
Onpooiou XPEOUC Kal HE XPEWON TWV (POPOAOYOUHEVUV OTNV
EAAGSA QUOIK®V KAl VOHIK®V NPOCKNWY, HETAEU TwWV OMNoiwv Kal ol
i0I01 01 BAVEIOANMTEC TWV ONOIWV TA AVWTEPW <«KOKKIva daveia»
anoTeAOUV QVTIKEIYEVO NMANONC HE TIC KATAYYEAOHEVEG Kal
UNonTeC HEBOBEUTEIC Kal KEPOOOKONIKEG CUVAAAAYEG.

Eneidf}, N Kat@ Ta aGVeTEPW NMANCN KAl TO KOUPEHA TWV
«KOKKIVWV OaVeiwv» AEITOUPYEI ANOKAEIOTIKA Kal HOVO NPOG TO
OUUQEPOV TWV KATAYYEAOUEVWV KEPOOOKOMIKWV KEPAAGiwvV, Ta
onoia otnv Npa&n ayopalouv Ta «kOKKIiva dAVEIa» aKOPN Kai OTO
10% Tnc afiac Touc, ENITuyXavovrag koupepa TG Tagng Tou 90%
ev(), OTn ouvéxela, OiekdikoUv TNnG e€ionpa&n TOUG aNO TOUG
'EAANVEC AQVEIOMINTEC aKOMN Kal OTO AKEPQAIO, TIG NEPIOCOOTEPEG
LANIOTa POPEC HE QBEUITEC NPAKTIKEG KQI NAPAVOKEG ENOTIPAKTIKEG
HeBOGdoUC, nou anoTeAolv  KaBnUEPIVG QAVTIKEIHEVO  OWPEIQG
KaTayyeAilov and HEHOVWHEVOUC OAVEIOANNTEG KAl OUAAOYIKOUG
(POPEIC EKNPOOWNNOTC TOUG, HE QAMNOTEAEOHA TA AVWTEPW
KEPOOOKONIKA KEPAAQId va KATaypagouv €€ aimag TngG
SpaoTnPIOTNTAC TOUC AUTNC TEPACTIA KEPDN, NMOU AvePXOVTal KATa
uégo O0po oro 200%-300% eni TOU ENEVOEOUPEVOU OTN



OUYKEKPILEVN KEPOOOKOMIKN OpaocTnpioTNTa KEPAAAQIOU TOUG, TA
onoia, €neidn npPAypaTonolouvTal Kai AOYyioTIKOMOoIoUvVTal OTO
e€WTEPIKO, OEV ANOTUNWVOVTAlI OTOUG ICOAOYIOHOUC TOU EAANVIKOU
Tpane(jkou ouoTnuaroc, Oev dnAwvovral Kal Oev PopoAoyouvTal
otnv EA\GOa, Oev Ouvelo@pEpouv OTa £000a TOU EAANVIKOU
npoUnoAoyiopoU Kai, WC €K TOUTOU, OEV EVIOXUOUV TO EAANVIKO
AEM aA\d, avmiBETwe, ouvioTouv agopoAoynta kepdn nou
on\wvovral otouc eEwxwpiouc (off shore) @OpPOAOYIKOUG
napadeicouc Onou edpeliouv Ta avwTEPW KEPSOOKOMIKA KEPAAQIQ,
Ta 0Onoia, uno AyVWOTEC PEXPI ONHEPA CUVONKEG Kal NPOUNoBETEIC,
e£ao@aAiflouv TIC KATAyEANOHEVEC ME TNV NAPOUCA E€PWTNON
AEOVTIEC OUUPACEIC HE TO EANNVIKO TPane(kO0 OUCTNHA Kal
oTnpifouv TNV KEPSOOKOMIKI TOUG auTr) dpacTnpIoTNTa GTNV avoxi
TV OIOIKNOEWV Twv eAnvikwv Tpanelwv, TG Tpanelag TnG
EANGSOC kai TNG KuBEpvnone, Nou HE Tr) HEXP! ONHEPA GTAOT TOUG
gxouv anodexBei, evTeEAWC NPOKANTIKG, TO POAO TOU MABNTIKOU
napaTnENT) OTNV KATAYYEAOUEVR HE TNV NApoOUCa EPWTNOTN
kepOOOKOMIKA Kal  aviBikn  eKHETAAAEUon Twv  EAANvov
AaveioAnnmTwv.

Eneidn), N Kard Ta avwTEPW KAaTtayeAAOHEVN NWANCN kal TO
KOUPEHA TWV «KOKKIVWV Oaveimv» AEITOUPYEI KEPDOOKOMIKA, EIG
Bapoc Twv EAAfvwv AaveioAnnmawv kai pE {nuia Tou €AAnVikou
Tpane)koU OUOTNHATOC, TO OMoio OTNV NPAgn anodexeral va
KOUPEWElI Ta «KOKKIVa OAVEIa» aKOWPN Kal OE NOCOOTO TNG TAENG
TOoU 90%, povov Opwe OTav auto {nTeiTal and Ta KaTtayyeAOHEVA
UE TNV napouoa epmtnon efwyxwpia KEpOOOKOMIKA KEPAAaia, TNV
i0Ia OTIyUl Nou oI EAANVIKEC TPANE(EC, TO OUVOIKAAIOTIKO TOUG
opyavo (EET) kai n enonmikr} Toug apxn (TTE), apvouvTtal pnta Ka
Karnyopnuamikd va uvioBernioouv TO NAYI0 NAEov  Kal
UNEPKOUMATIKO aiTnpa oUCOWHNG TNG €AANVIKNG KOIVWviag, rou
SIKaiwC anarrei To KOUPEUa TwV EAANVIKQV OAVEiwv OE NOCOOTO
kata péoo 6po TNG TaENc Tou 50%, 1diaiTepa O€ Tn OTIYHN nou o
'EAANVEC ®OpOAOYOUHEVOI Kal AQVEIOANNTEG XpnHATOdOTNOAV HE
TOUC (POPOUC KaI TNV MEPIOUTIa TOUG TNV avakepaAaionoinon Ka




TNV &vioxuon TnC PEUOTOTNTAC TOU EAANVIKOU Tpane(kou
OUCTNHATOC.

Eneidr}, n Kara Ta aQvoTEPW KATAyEAAOUEVN NWANON Kai To
KEPOOOKONIKO KOUPEHA TWV <«KOKKIVWV Oaveiwv» &EVOEXETAI va
OUVENAYETAlI aKOPN Kal MOIVIKEC €EUBUVEC KAKOUPYNHATIKOU
XaPaKTNPd, Yia TIC OIOIKNOEIC KAl TA OTEAEXN TWV EAANVIKWV
Tpanelwv Nou cupgBANONKav kara Tov NPodnAwe (NHIOYOVO Kai €I
Bapoc TOu Anupooiou ZUMPEPOVTOC QAUTO TPOMNO WHE Ta
KATAyYEAOUEVA HE TNV Napouoa £pmTnon eEwxwpia KEPOOOKONIKG
KEQAAQIQ, KOUPEUOVTAC Ta EAANVIKA «KOKKIva OAveEIa» aKoOun Kai
uéxpr 90%, Tnv idia oTmiyun nou E€ixav kaBe duvaromra Kai
EUXEPEIQ VA TA KOUPEWOUV KATA HECO OPO HOVOo pexpt 50% npocg
OpeAoC Twv EAANVWV AaveioAnntwy, EviOXUOVTAc Tautoxpova Ta
£€000Q, TN PEUCTOTNTA, TNV KEPAAQIGKN EnNAPKEIA KAl TNV
KEPOOMPOPIa TOUC, Ta £€000a TOU NPOUMOAOYICHOU Kal TV auénon
TOU EAANVIKOU AETT.

Eneidn, pera andé OnMOCIEUPATA OTOV NHEPNOIO, NEPIOOIKO Kal
NAEKTPOVIKO TUMO, TA Onoia OUBENOTE UEXP! ONUEPA OIQYEUOTNKAV
appoding, al\a kai and enwvupeg karayyeAieG ENMnvav MoAravy,
1010ITEPa OE OTEAEXWV TOU EUPUTEPOU XPNHATOOIKOVOUIKOU XWPOU
nou Jouv kai epyalovrai oto City Tou Aovdivou, KaTayyeAETal OTI
Ta avwTEpw eEwywpia (off shore) kepdOOKONIKA KEPAAQIQ GVIKOUV
N €AEyyovTal HETOXIKA, ApeEca 1 EUUECA, anO OUYKEKPIPEVEG
eEMNVIKEC TPANElEC, Nn/kal PETOXOUC QUTWV, /KAl HEYAAOOTEAEXN
Touc (golden boys), ni/kai HEAN TwV SIOIKNTIKWV TOUG CUHBOUAIWV.

Encidfy, and 10 ouvduaopod OAWV TWV AVWTEPW NPAYHATIKWOV
NEPIOTATIKOV KAl TWV KATAyYEAIwv, EVOEXETAI va MNPOKUMTOUV
TEPAOTIA OIKOVOUIKG OKAvOaAa Kai HEI(OV OIKOVOUIKO, MOAITIKO Kal

N6k {nTnua yia Tnv KuBEpvnon kai To Tpanefiko cuoTnHaA.

EPQTQNTAI OI KYPIOI YINOYPIOI




D3uDdl 1D LoDgrino DLDX 10 J3I0U ‘DIDYDM3N DIILOMXO0QU3N
DIdOXM3 30 AMLIUUYOIBADY AMALYYT «AMIBADQ AMADDION»
dorprizdnox  IDY  Suolymu  Suoogigoizd  DuoudmXdiz
o130pgrino D)3UDJL DIDM MJ3LMAD IO ‘noinb Am3dod
AML IDY noumoodu nodiroA U nodiond ‘LrlugoyoosripiQ
NOLODM3 Suoliouoinpl DIBXIOLO DMILLNYDAD DL IDAI3 DIOL| *E

*93.U10iduLoDdQ S3rioADdDU OUD AMQOO03 JduoliouoririoA
Id3u NOrOA NOL AM33DIDIQ AML DIOIDYU DLO ‘AmMumoodu
AIIOND MJ3LMAD AML  AM3Xiolo AmL  loliouoinol
AULO ID1ANO3dXouUN ‘nodmX nodirioAoxdiooibriudX nod3Lndn3
nol 130Udi3Xiu3 10 1DX DLDrNdQI DXI3UDJL DL 110 031mi3rUzT
: AMAUYY3 AmL Uynog ULo DO3MD ANOQ3LDLDH
DA 3rnoil) bpiouo DL ‘AMIND 33 NOLODM3 (SISUMO
|ledyauaq) AmMAIDL3 AMADDD AML Juoliouoinbli DI3XIOLO
DILLNYDAD DL 3r D3Xo ‘Onol Suolumoodiudiz AMIBGODIA
IDX AMIBAIDL3 AMNIdOALIQ 1IDY AMIDDdAcIDYOgHNO ‘AmMXdD
AOUDQOYYD AML DI3Xiolo priloiu3 pi ‘ULoifod AOLO IDAI3
— IDLOIQI3 M - OnNOoL 33Xo13rl 10 nou Lomiuid3u 30 ‘IDX AMLND
DIAQyoXoL3r DL ‘AMLND 33 NOLODY3 AMIYnogrino AmMILUMIOIQ
AmL  Amy3l  AmL  OUoljouornpr DI3XIOLO  DMILNYDAD
DL ‘(sios1boy) AMIDYDD3N  AMNILION00QD3N  MJ3LMAD
AL SubbdAA3 pmdiur pL 3r Dy3XO0 AMXDD AMUDQOYYD
AmL DI3Xiolo bpriluoju3z DL 1D AMIULYOI3ADY  AMALIYYT
«AMIBADQ AMADDION» Jo1Dri3dnox 10X Suolymu Suoogdigo.isr
SuoudmXyz  Si3opgdrino 30 NOIDYDD3Y  NOMILIONO0QA3
nolIdmXm33 ‘D)3UDJL DLDM noAsrioyypgrinoLLAD
nolopi3 “OloliouoinDL DI3XIOLO DMLLNYDAD DL IDAI3 DIOL] "€

. AmAUYY3 AmL bynog ULo po3rip
ANOQP3LDIDN DA 3rinoil) 33i0u0 10 ‘Am30DgrnO AMXIOLOLLAD
D)3UDdL DIDY AML AMYO DAODJALLAD DA3AmMdMILZ ‘DALOIL3
D1 31 DAMOMNNO DNOL «AMIBADQ AMADION» AML DH3dNON 1D
uouymu ‘Uopgigoi3n  ‘UoudmXdiz Mmd3LMAD DL DIDY AULO
ADOUg30du Nou J3)3uUDdi I3NAUYY3 10 DILLNYDAD IDAI3 33101 T




OUHQPWVNOEIOEC apoIBEC kal npopnBeieC autwv, NoIoi Ol
Tpane(kol Aoyapiacpoi nou dnAwBnkav yia Tnv KarafoAn
Kal Ta €ppaopara apoifwv Kal NPOUNBEIWV TOuC ava
Tpanel(a kal oupyBaon oTa avTioToIxa NapapTnNUATa uno Tov
TiTAO «Master Fee Protection Agreements» 1 4aAAG
avTioToixa, Ta onoia {nToupe, padl YE T NAPACTATIKA TWV
TUXOV guBaouarwy, va kararebouv aueoa ortn BouAn Twv
EAARVOV ;

ZNUEIWTEO OTI Ta Tpane(ika 10pUPATa Kal ol EMYEIPNOEIC TOU
EUPUTEPOU XPNHATOOIKOVOUIKOU XWPOU, UMNOXPEOUVTAI OTNV
TQUTONOINON TWV OTOIXEIWV TWV AaAVOTEPW QUOIKWV
NPOCWNWYV, OTA NAGioId Twv OIaTAEEWV TOU VOHOU nNeEPI
VOHIPOMNOINoNG E000WV anod napavopec dpacTnpIOTNTEC.

. ZTIC aVOTEPW NEPINTWOEIC EKXWPNonG  HeraBiBaonc,
NWANONC KAl KOUPEHATOC <«KOKKIVWV Oaveiwv» EAnvav
AaveionAnnTwv, SIEvepyndnke n ox1 0 NPoBAENOPEVOC ano
TO VOHO KAl TOUC KAvOVIOHOUC AEroupyiac Tou Tpane(ikou
OUOTNUATOC EAEYXOC NEPI AOUMBIBACTOU Kal ECWTEPIKNC
NANPOPOPNONG, OXETIKGA ME TIC TUXOV OUYYEVIKEC T
ENAYYEAUATIKEC OXEOEIC HETAEU OAWV TWV aAVWTEP®
NPOCWNWY, HETOXWV, N/kal OTEAEXWV, /KAl PEAWV
SIOIKNTIKWV CGUHPBOUAIWY, N/Kat €EKNPOCWNWV EEWXWPIWV
KEPOOOKONIKWV KEPAAaiwv, OlapecoAaBnTWV Kal TwvV KAOE
HOPPNC  OIEUBUVTWY, EKTEAEOTIKWV  OUMBOUAWYV  Kal
EKNPOOWNWV AUTWV, PE TOUC HUETOXOUC, N/KAl TA HEAN TV
SI0IKNTIKWV CUPBOUAIWY, N/Kal TwV HEYaAooTeEAEXWYV (golden
boys) Twv avrioupBalAopEvwv EANVIKWV Tpanelwy, kabwc
KQl TWV TUXOV UNAAANAWY, OTEAEXWV KAl TA MEAN Twv
OloIKNTIKWV cupBouAiov TNC Evwonc EAAnvikwv Tpanelwv
n/kai TnG Tpanedag TnG EAAGDOG ;

.'Exel OiarayxBei n/xai Ppiokerar ot €EEAIEn OIKAOTIKN N
£10ayYEAIKN) EPEUVQ, /KAl NPOKATAPTIKN EEETAON, OXETIKA ME
TIC QVWTEPW MNEPIMTWOEIC EKXWPNONG, yeraBifaonc,




NWANONG KAl KOUPEPATOG «KOKKIVWV daveinv» EANfvwv
AaveionAnnTwv ;

ABnva, 30/07/2013
OI EPQTQNTEZ BOYAEYTEZ

Miavvnc Koupakoc Niko¢ Zraupoyiavvng

AveEapTnTOoCg BoUAEUTNC AveEapTnTog BouAeuTnC

B’ Meipaia PBiIwTIdaC




