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Engpwinon

Mpoc¢ touc Yrioupyouc:
- OLKOVOULKWYV

- Avantuénc Kot AVTaywVLIOTLKOTNTAC

Otpa: Zéva hedge funds katadrtavouv otnv EAAGSa pe nmpdéBeon va ayopdoouv ta
«KOKKiva davewa». L€ Kivbuvo oL mePLoucieg Twv EAARVWV ITOALTWV.

LOPUQOVO LE ONUOCIEVUOATO TOV TEAEVTAIOV MUEPDV, TO TOGOGTO TWOV
KOKKIVOV oaveimv €xel ektocevBel kxan o1 kepdookdmor (vidmior kat E&vor) dev Exacay
xpovo! Tig mponyovpeves pHeEpec £pracov oty Adnva eknpdommorl £E1 SPOPETIKGOV
gceroikevpuévov funds, mov ewikevoviar 6TV ayopd KOKKIVOV Saveimv 1| TEPOVCIKMOV
CTOWEIMV anO TTWYEVOEL, KAl CLVOVINONKOV UE OTEAEXT TOV TECCAPWOV HEYAAMV
eEMMVIKOV tpameCdv, pe oKomd vo ayopaoovy og YOUNAEC TIMESC EAMANVIKG KOKKIVA
oavelo.!

20OV pe To 1o onpocievpata, ta funds svbiagpépoviar yioo AoV TV
E0DV TA OQVELL: ETLYEIPTNUATIKG, OTEYUOTIKA, KOTAVOAWMTIKE, VALTIMOKE, Kol YEVIKG
YL OTWONTOTE EMOPAAES N «KOKKLVO» £YOVV OTA YOPTOPUAGKLA TOVC Ol EAANVIKEG
tpaneCes. Ta meprocdTepa funds €xovv £6pa ot Néa Yopkn kot £18kevoviot 610 va
0YOpACovV GE 000 O YOUUNAES TIHESG YIVETAL TO. KOKKIVO OAVELX 1) GAAL TTEPLOVCLUKA
cToyeia mov Papvvovtal pe XPEN KoL OTN GLVEYEW TPOooTafodv va slompiEovy Ta
OOVELX 1] VO TOVATICOVV T TEPLOVCLAKE GTOLXEIN O TYLES DYNAOTEPES OO AVTEC OV
TQ AEKTNOV.,

H Tyun oty onoia 8€Aovv va ayopdcovv 1o ddvela pnuoroysiton 6t 8a eivar
20-30% tng ovopooTikng o&iag. Aniaodn, va mapovv €va yapTtopvAdkio afiac 100
exat. evpw oto 20 - 30 exoaroppvpua! Ta cvykexkpéva funds kataptdvouv oty
EALGO0 000 kou og dAreg yopec tov Evpomaikod NoOtov, mov vadpyer tdon
ocLPPIKVAOOTG TOV OaVEI®V. ZTOY0G eival va vtdpyel 660 TO JVVATOV UIKPOTEPO PICKO
Kot va ypewalovtat Artydtepa kepaiaw. 'Etol ta kprmpia mov Bo. xpnoiponotoouvy yia
mv eiompacn tov oaveiwv avtov Ba eivar kabopd ypMUOTOOIKOVORIKE Kot Oyl
KOW®VIKQ, GE (0 TEPTOOO TOV 1) VPEST LACSTILEL TNV EAANVIKY Kowvmvia. AnAiadmn, dev
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Oa. AapPavouv voyn av 0 dUVELDANTING Elval AvEPYOS 1 OTL £XEL VTOOTEL TEPIKOMES
OTO, ELO0OT|UOTAE TOV K.AT.

EmnAéov, 6tav 10 fund ayopacetl €vo kOkKivo odvewo Ba amoktnoel pall ue
QVTO Kol TIC EEQCPOUAICELS TOV £YEL OMOEL O OOVELOANTTING, Ol 0Toiec cvvnBme eivat
EUTTPAYUATEG KAl EWOLKA OTN) YOPO LOC OTNV TAEWOYNPLN TOVE aPOopovV akiviTa. Av
ONAOOY KATOLOC E£YEL TPOCTUEIDGEL TO GMITL TOL 1] OMOWOONMOTE GAAO aKivnTo
O0KTNOI0G TOV Y10, £VOL GTEYUOTIKO 1} AAAOV E100VC OAVELD, TOTE TO. OLKOLMUOTH TTOV
ATOPPEOVY amd aVTN TNV Apoonueiwon petaPifalovior GTtov VEO ayOpaoT TOV
oaveiov. T tovg mo wavw Adyoug o1 daveloAnmTec Bo. KOAOVUVTOL O7TO0 TOVE VEOUG
TIOTOTEC VO ATTOTANPOCOVY GUEGH TIC KOOVOTEPNUEVES OPEIAES TOVE, OLUPOPETIKY TO
akivntd tovg Ba Ppioxovior wpo ™ AmMEAC TN¢ Kataoyeons N Ba katdoyovial,
YEYOVOG IOV B0 TPOKAAEGEL LEYAAES KOWVMVIKES EVTIAOELS, KOUOWDOS YIALOEC OLKOYEVELEG
Ba xvdvvevoovy va BpeBoldv 6o 0popo.

Ol LKpO-1010KTHTES KOl [LIKPOUECOIOL EMXEPMUATIEG, LETA TNV OQAIHOLN TOV
£L00ONUATOV TOVE, KAAOVVINL VO VTOGTOVV MEPALTEP® VPAPTAYN TNG MEPLOVTING TOVC.
Otav 0 eAAnvikog Aadc, mopd To @oPepa oewd mov Puovel, TANPOVEL TNV
OVOLKEPUAQLOTOINGOT TOV TPOUMECIKOD GULOTNUOTOS KOl TOVUS TOKOVG QUTNG, Ol TPOmECITES
TOv OoAaccodoveimv Kol TOV EMCOUADY OUVEIOV TOV MUETEPOV, ATOPACICOVV vV
TOVANICOLV Yo v KOUUATL youi, onAadn oto 20% pe 30%, ta kokKiva oaveln TtV
Eixlnvov moArtdv. H  wuPépvnon €xel yp€oc va NV ERITPEYEL VA YIVOLV  YIALOOES
HikpodaveloAnmreg Popd v distress funds, tov AeyOpevov «yepakL@v», ETOEUVOOVTOG
ada@opios kKol amdbeln, oT0 TAOICIO TNG €QAPUOYNS TOV OOYUATOS TN ECWTEPIKNG

VTOTIUNONC KOl TNG LOCIKNG PTOYOTOLNONG TS KOVOVINC.

Katémiv To0TOV ETEPOTOVTAL 0L K.K. YZTOUPYOL:

1) IIpékertor va Gpovv TNV GRAYOPEVOT] TOV TAEIGTNPLACRAV TPOTIS KATOIKIAG
KOl, GV Vdl, TOTE;

2) Av vou, Kot pe 0gdopévo 0TI KATL TETOW0 KaOwoTd TO KOKKIVE OGVEWL TOAD 7O
EAKVOTIKI] KOU KEPOOPOPO emevovon yia ta distress funds, oe moleg evépyeieg
npoTifevral va poPoiv TPpoKeEPEVOL VA TPOSTATEVTEL 1) TEPLOVGIO TOV EAAvov
TOMTOV 0RO TOVS «UETOVUYNOESH EKTPOCAOTOVS TOV EAANVIKOV Kar EEVOL
YPNUOTOTLIOTWOTIKOD KEPUANLOV;

3) 'Eyouv evnuépmon OYETIKA HE TO CEVAPLE TAOANONG TOV KOKKIVOV OUVEIL®V (70
T1c eAnvikEg Tpansleg o Eéva funds; Iloweg Tpdmeleg mpokeITOL VO GURPETEOVY
6T O100LKUGIES QUTES KL OE TL TOGOGTO;



OL enepWTWVTEC BOUAEUTEC

Navaywwtng KovpouumAnc
Navaywwtne Aadalavnc
Anuntpng MNanabdnuouAng
Oeodwpoc Apltoag
AAEENC MnTtpomouAoc
odia Zakopada
AnunTpNgG ZTpatovAng
Anuntpnc TOOUKQAAC
Péva Aovupou

Mapia KaveAAorouUAou
Adpoditn ZtapmouAn
Mapia TplravtadpuAiou
Adpoditn Oconedtartou
Oavaonc MeTpaKog
lwavvng MixeAoylavvaknc
OAya lepofaciAn

BaciAnc Kuplakaknc
Avaotaoloc Koupaknc
Osavw Qwrtiou

Xapa Kadavrapn
AAEEaVOpOC MeikomouAoc
NIKOAQO¢ MixaAdknc
lwavvnc Ztabdag

2tabnc NavayouAnc

Atxav Kapa MNnouvcoud



Anuntpng rakng

Ayvnl Kahoyepn
Kwvotavtivoc ﬁépuulqu
Edn N'ewpyonovAov-ZaAtapn
AnuAtpnc KodéAac

BaoW\ikn KatpiBavou
Euyevia Oulouvibou
Aéomnowva XapaAaumnidbou

lwavvng ZepdeAnc



