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[OIKOVOUIKO
TTAPAOKNVIO

ZNUOVTIKO gyxEipnua

B Znuavtikni outr) n ¢éopada yia
NV ayopd Kabwg 0Aa deixvouv 0Tl
TNV EMIOTPOPN OTIC OYOPEC TIOL EKA-
V€ T0 EAANVIKO Anpocoio Pe tnv K-
doan Twv 10 €T®v OPoAOYwV, Ba €TI-
XEIPNOEL Kal 0 TPATEIKAOG TOMENC.
Mia BeTikr) €KBaan vog TETOIOUL €y-
XElpAUaToC Ba cUPPAAEL TNV OpAO-
T0iNoM TWV cLVBNKWVY 0TV ayopa
Kot yt' auto ival moAD BeTiko otny 1-
dlaitepn ouyKupia mou Blwvel n eA-
ANVIKI] OlKovoia.

EATidEC va diatnpnbei
T0 KOAO KAipa

B Ym0 T1¢ ouvBnkKeg auTtég Kat mopd
Tnv Gvodo Katd 8,8% y1a Tov MevIKO
AgikTn Kot 9,16% y1a TN PeyaAn
KEQPOAQIOTIOINGN TNV TTEPATHEVN €-
Booudda, ol EKTIPNCEIC €ival 0TI TO
KOAO KAipa Ba guvexiloTei yia 1o
XpnuoTtiotipio Tng ABrvag Kot autn
NV eBdopada. ANMWOTE, Ta KAADTE-
po gTOIXEIO Y10 TNV OTOCOXOANGN
otig HMA @aivetat ot fonbouv va
dlatnpnBouv g BETIKN TPOXLA Ot &E-
VEC OYOPEC.

ZUYKEKPIUEVD PETPO

B Amo T1¢ ONAWOEIG TTOU GKOAOLBN-
oav TN ouvavtnon Tou EAAnva mpw-
Bumoupyou pe Tov N. Zapkoli Exoupe
TNV MPWTN €mionun dnAwaon yia tnv
OTap&n CUYKEKPIPEVOU OXEDIOU IOV
£xel emegepyaatei 10 EmMTMTNG YO
™ otnpi&n tng EAAGdag av n xwpa
dev pmopei va davetatei. O N. Zap-
Kodi €Kave AOYO Y10 OUYKEKPIUEVQ
METPO Ta OTIoia OPWE apvrBnKe va
OTIOKOAUYEL Y1 VO PNV TiEpLopioel
TNV AMOTEAECHOTIKOTNTA TOUC,

Oa TPOLANUATIOTOLY
010 AOVOIvOo

B Av AaBoupe umoyn ot otn dImAw-
paTia givar anapaitnTo va e1mwbouv
OPIOMEVEC PPACELG KALOE TL.X. «N @1-
Ao Twv 500 Aawv» K.AT. Ow¢ Kat o-
TL Ol EAANVOYEPHOVIKEC OXETEIC €i-
VO TETOPEVEC QUTAV TNV TEPiodo, n
ocuvavinaon pe tnv A. MepkeA gaive-
Tal 0T KIVABNKE OTa TUTIIKA TIAQiT1a.
TouAdyiotov Ta 6oa gime o N. Zap-
Kodi mBavov va pofAnuatioouy o-
ooug oto Aovdivo mepipevav va olo-
KANpwBoLV 01 GUVAVTNCEIC Y10 vVa
apxioouv va 00pTAPOULV ATIO Cr)UEPQ.
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Tikiav otn Z1Pn-
pia oTpaTIWTIKOI
Kal EKTIONOEVOUE-
VOl guyxaipouv
HEYOAOQWVA TIG
yuvaikec. Tiki av
yuvaikeg avd tov
KOO0 nyolvTtal
KUBepVNOEWVY,
S101KOLV eTAIpEI-
£¢ KOl OTOTEAOVY
TO AMIOL TOU €p-
YOTIKOU duvapl-
KoU. ZTn anuept-
v 1001 enételo
N¢ KaBEpwanc
¢ Maykoéopiog
Huépag g Mno-
vaikag, €évag
0TOUC 4 TIONITEC
-Kal dn véol- o€
23 XWpeC e€ako-
AouBolv va -
otebouy 6TI N O¢-
on g ivat
0TO... OTITL

T0 YOAAO-YEQPUAVIKO OXEDIO

Mpotaon yio Evpwmoikd ANT kal auatnPoug KOVOVEC Yia TOUC amEIBapXoug

TON QUENTIN PEEL KAl SCHEHERAZADE DAHESHKHU

1oXUPNA TPWTOBOVAIC EMIBOAARCTNG

0IKOVOUIKNAC oUVEPYOTiag KAl au-
0TnNPENG enomteiag atnv Evpwlwvn, oOu-
QWVa PE AVATEPOUS KUBEPVNTIKOUE adl-
WHOTOUXOUC. Z€ aUTH, KEVIPIKN BEan £xel
n dnuioupyia evoc Evpwnaikol Nopiopa-
TIKoU Tapeiou, ota mpoTuma Tou ANT.

MpdBean Toug eivaiva dnuioupyoouy
TOUG KOVOVEC Kal Ta epyaAeia mou Ba -
VTIJETWTICOLV KIvOOVou¢ aaTabelag, ol
0TI0i01 TPOKUTITOUV OTA TNV LTEPXPEWDN
KATOIoOU KPATOUG - PHEAOUC, OTWC YId
napddetyya n EANGSQ.

Ol TPWTEC AeTTOEPELEC TOU OXEdiOL
amoKAAU@ONKav T0 ZaBRaTOKUPTAKO, MO
Tov Feppavo umoupyo OIKOVOUIK®Y, BOA-
QYKOVYK ZOIUTIAE, TIOL LUTIOOXEONKE OUL-
YKEKPIPEVEC TTPOTATEIG OTO AUETO PEANOV.
Av FCoAAio Kat Ceppavia Kata@épouv va
OUU@EWVACOLY ONC TTPOTACETC OUTEC (TTOU
amnd Ka1po mpowbovvTal amno 1o MapioT) Ba
mpokoOWel n Bdon yia TNV MAEov ptliKn
aAAayn Twv Kavovwy Tou dIETOUY TO V-
pPW, amd TNV KUKAo@opia Tou To 1999.

2 & OUVEVTEVEN TOU OTNV KUPTOKATIKN
€kdoan g «Welt», 0 K. ZOIUTAE uTOBETEL
v 10€a idpuaong VO VOUTOUOTIKOU Ta-
peiov otnv E.E., ota mpdTuma Tou ANT.
Tnv GUVOEET, OPWC, UE TNV ARYN OKANPQV
METPWV KATA TNE KEPOOOKOTIOE OTIC OyO-
péc-eanadovtogdlaitepa ato shortselling
Kot ta CDS.EXe1ndn avakKoIvOoEl 0uoTh-
pOTEPOULC £BVIKOUC KAVOVEC Yia To short
selling, mou mepiAapPdavouy Tnv amnayo-
PELON TNC TPOKTIKAG Y10 KEPSOTKOTIOUG

r eppavio katFaAlia oxedialouy pia

TOU 3€V KOTEXOUV T EPTIAEKOUEV TIEPI-
ouolaka atolxeia (naked short selling).
H dpdion katd Twv KEPOOOTKOTWY Ba
eival MOAITIKA dNUOPIAAC 0TV Evpwmn
OAAG o1 UTOAOITIEC 10€EC TTOU KUKAOQO-
polv aTo BepoAivo Ba eival Atyotepo. Oa
TEPTAAPBAVOLV TIEPICAATEPO AUATNPT -
TMOTTEIO TWV 00OEVOV OTKOVOUTWV TNG
Euvpwlwvng anod tnv Evpwnaikn Emitpo-
T Kal TeEAIKE amo 10 Evpwnaikd Nopi-
OMOTTKO Tapeio, mBav mopéupaacn otn
dtaxeiplon Kpioewv Kot auoTnpOTEPEC
TIOIVEC Y10 OTTOTUX 0 EAEYXOU EANEIUUATWV

»
Kupwaoelg

MeTagl Twv EMAOY®Y IOV GLINTOLVTAL Y10 TOUG QUCTNPOTEPOUC
ONUOGI0VOUIKOUC KavOvEC aTnV Eupwlmyn, €ival To «mdywua»
TV TANPWHKVY oMo Ta Tapeia cuvoxig ¢ E.E., 0 amokAEIouag
TV Kot" €mavainyn napapatwy ono T Yneogopieg ata auy-
BoUMia TG E.E. A okOua Kai n omonopmn amo v Eupwlwvn.

Kol xp€oug. AUo eMIAOYEC TOL cudnTolvTaL
€IVAITO «TIAYWHO» TWV TANPWH WY oTd Tal
Tapeia guvoxN¢ TN E.E. (Uamnyn emido-
ong and Ti¢ Bpu&EAAEC TWV OIKOVOUIWY
¢ Meooyeiou Kal TG AVOTOAIKNAG Evu-
PWTNG) KAl OTOKAEITUO TwV KAT’ EMAVA-
AnYn mapaat@yv amo TIC Pneopopisc ota
oupBoLAIa TNC EvpwTalkng Evwonc.
Mia akpaia mowr atnv Evpwlwvn Ba
umopolOE va €ival n OMOTOUTH €VAC
KpdTtoug - pEAOUC HEXPL Va BEael uTo €-
AEYXO TO ONUOCIOVOUIKA TOU. TETOIEC
petappubuioelg Ba amaitoboav aAlayr
TV ZUVONKWVY, KATI TOL OAa Ta KPATn-

MEAN ETIXEIPOUV OTEYVWOHEVA VA ATOQU-
YOULV, d€30UEVWV TWV SUTKOAIWV TNV €-
YKPIOoN TNC ZUVvOnKN¢ TNE AtlooaBovag.

O1petappubpioelc 6a avtigToryoboav
oTnv peyaAltepn aAlayr Tng uvenkng
Tou MAaoTPTXT, TTOL £€BE0€ Ta BEPEALO YIO
TO KOIWVO VOUIoUA. TaAOYIO TOU K. ZOIUTIAE
€xouv 1d1aitepn BaplTNTa OTNV yEPUAVI-
KR KuBEpvnan. Eival mponv ny£tng tou
KOUUOTOC TNG KaykeAapiou MEpkeA, To
0e0TEPO 1OXUPOTEPO PEAOG TNG KUBEPVN-
0N¢ KOl YyVwoTOC EVPWTATOTHC.

Eival, emiong, umepacmathc TnGVoul-
OMOTIKAC 0TOBEPOTNTOC
KOTTNG dNMOGIOVOUTKIG
netfapyiog. Ta oxédta
TOU TIPOWOE( mEPIA-
Bavouv coQ®C auoTn-
POTEPN OIKOVOUIKI EMO-
nteio 1 akopa Kal d1a-
Xeiplon yia T1g o1kovo-
piggmou d€V GUUHOPPR-
VOVTOI JE TOUC KAVOVEC
TOU ZUMQ®WVOUL ZTOBEPO-
NTa¢ Kot AVATTUENC (ONMOCIOVOUIKA EA-
Aeippata kdtw and 1o 3%Tou AEM Kai 6plo
60% Tou AEIM y1a 10 dnudaio xpEoc).

AUTO Tov emIBupei va ano@Uyel ival
OTIOI0OATIOTE UTIOVOL OTITO KPATN - UEAN
NC ELPpwlvNgUTopolv va EKUETAAAED-
OVTOI TNV CUUTIEPIQOPE TWV dNOoCIovo-
MIKE Telbapxnuévwy (0Twe n Fepuavia)
KO £T01VO TOUC EMIBAAAOLY TIEPICTATEPO
EMEKTATIKEG TOAITIKEG. H KUBEPVNOT TOU
OVTIMETWOTIOE KPITIKN amd AANEG XWPEC,
METOEL TwV omoiwv N FaAAia kat ot HIMA,
yla aduvapia gvioxuong g eyxwplag
{nmong.



