MaNTIEPQ

To epWTNHA OV AMAVTAONKE ME TOV TILO ELYXAPLOTO
TpOTO oTIG 30 lovAiov €ival av pia Kvpiapyxn xwpa
MmopEl va yupioel TRV MAGTN TNG OTA KEPOOTKOTIKA
KE@aAala Kat va apvnOsei va Ta mAnpwoel. To padnpa mov

TOY AEQNIAA BATIKIQTH

H anégaon tng mpoédpouv tng ApyevTtivig, Kplotivac Kipyvep, unopodoe e0KoAa va
nPoPBAe@Oel amd T 16 louviov KIOAAG dTav N auepkavikr dikatoabvn, 61& Tov dikaatr TOUAC
MkptéCa, mpoxwpnoe o€ pLa andeoaaon mov Tivale oTov aépa KABE KOWWCE Kal EMOANWE
anodekth dladikaoia avadldpbpwang dnuoaiov xpéouc.

210 nAaioo autA¢ Tne dladikaoiac ya avadidpBpwaon dnuoaciov xpéoug, mov akoAovBel Tnv
aduvapio glog XWEAG va avTamokpLOel oTLC LTOXPEWTELG TNG, Bewpeltal mepatwbdelon and
TN OTLYMN OV N CLUVTPLTTIKA MAELOYPNP{a TWY KATOXWY OLOAGYWY amodexBel Toug véoug
dpPOLC TIOL CLHPWVOLVTAL aTd KOLWOU KAl UopoLv va TePLAapBAvouy and pelwon TN
OVOUAOTIKAG TWAC (KOOpEUa) HEXPL EMUAKLYON TNE TeEpLddoL amomAnpwung, K.a. 0,Tt
akpLlBWS dnAadn ovvERN otnv EAAGGa Tto 2012 pe to PSI mov ouupwvriBnke e mpwbumovpyo
Tov 6016 Aouvkd Mamadruo kat vmovpPyd OLKOVOULKWY Tov BayyéAn BevilEAo ki 6,TL niong
OULMEWVABNKE, METAED MOAAWY AAAWY TEPMTWOEWY dLeBVWC, Ye TNV Apyevtivi To 2010 dtav
OPLOTIKOTOLNONKE N AvTAAAQYr OHOAOYWY TOL ETLYXE(PNTE VO KAVOVIKOTOLNOEL TNV Madaon
MANPWUWY TNV omnola mpoyxwpenoe to Mmovévog Alpeg Tov AckéuBpLo tov 2001 petd and pia
Aaikn €€€yepon nov {ntoloe va oTapaTioeL va eEunnpeteital To dnudolo ypeocg nov eixe
006NYAOoEL TNV avepyla Katl TNV TWYELX O€ TPWTOYVwPa DYn.

2uyKpivovTag pdAlota TNV EAAGSa KOt TNV ApYEVTLVH, BEV UMOPODUE VO NV LTIOYPAUUICOVUE
OTL N aBETNON MANPWUWY 0TNY omnola mpoyxwpnoe n EAAGSa 1o 2012 Atav MoAD peyaAdTEPNS
aklac and avth tnG Apyevtvic. Ooec topldec kL av BATeL 0 KOWOPBOLAEVTIKOG EKTPAOWTOC
™G NA, Znvpoc Mewpylddng, capwvovTac TIC PADLOQWILKEG KAL TNAEOTTIKEC CLUYVOTNTEC
oplovtiwg Kat KaBETwe, Ta 105 dio. evpw tov 2012 eival meptogdtepa and ta 100 dio. 6oA.
Tov 2001. Katd ouvénela, yia 6gou¢ €AEYOLY TG GLUYKPIOELC Kat aELloAoyolv To yOnTpo
KABE xWpag g€ cuvAPTNON KE TNV LIAKON MOV SE(YVEL 0TOUC TOTWTECG TNG, N EAAGSa elval
HEYaADTEPOC pnatayTtorc and Tnv Apyevtvr. To EaL oL POPETE OTIC AYOPEC Elval
HEYaADTEPO. Anpdouevog pdptupag n teAevtaia €kBeon tng Blackrock mov yapaktAple tnv
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neldrjvia EAAGSa o emppenr o€ kivduvo ypeokomiag am’ 4Tt Tnv atiBaon Apyevtvn!

MNadon MANPWHWY CE KEPOOTKOTIOUL

H 6ia@opd tnG ApyevTivig pe TNV EAAGda civat 6tL n ywpa nov yévvnoe tov Toe
apvnOnKe va MANPWOEL EKEVOLG TOVE KATOXOULE TWY OUOAOYWVY (9% eml Tov guvdAov) Tov dev
6€xOnKav va urovy atnv avadldpbpwaon. Avtibeta pe 6, Tl €kave n EAAGSa to 2012 dTav
avéAoBe pe kaBe mpobuuia va MANPwaoeL 6 di1¢ evpw, avayvwpifovtac To dikalwua TwWv
KEPOOOKOMWY va PNV SUUUETAOYOoLY oTNY avadldpBpwaon. H Apyevtivg dnAadn avtrh TN
oTiyun otypatiCetal diebvwc eneldn avti va kAsloel 100-200 oyoAsia, deKAdEC
TIOVETILOTNMLOKE TUAMOTA KOL VO AMOADCEL MEPLKEC YIALADEC YITPOUC KOl KaBnynTéC OMWG
€kave Ywpic dedtepn OKEWYN 0 ZauaPAdc £TOL WOTE va BpeL Ta YpApaTa mov {nTovv ot
KEPOOOKOMOL, TOUC £lmE aMAWC va KOWYOLY TO AALUO TOUC...

H apepikavikn dikatooovn, otéAvovtag urvupa otn dtebvr pagia mov Bnoavpilel and Tig
ayoPATMWANGCIEC KPATLKWY OOAGYWY OTL Unopel va ouvey(Cel va MBAAAEL TO AUEPLKAVLIKO
6(KaLo o€ OOAOYLAKEC EKOOOELC KPATWY MEPLOPLOUEVNC Kuplapylag Omwe n EAAGSQ,
MPOXWPENOE OE Pl EEWPPEVIKNA andpaan, pvnuelo pepoAnyiag. Ztig 16 lovviov, amopdoloe (o€
gepunvela TG pATPaC pari passu) OTL dev pnopel va 0AoKANPWOEL Kapia mMANpwr| o€
KATOXOLG «KOLPEUEVWY» OPOAGYWVY ard TNV KuBEpvnon TNG APYEVTIVAC av TALTOXPOVWCE dEV
amomANPWOoLY KL oL KEPOOOKOTOL TTOL aPYVHBNKAY V& CUPUETAOYOLVY 0TNY avadldpBpwan. To
anotéAeopa ATav moad aglag 539 ek. doAapiwv nov elxe NN KatabEéoel To apyevTiviko
dnuoato otnv tpanela New York Mellon va pnv pnopel va petappactel atoug
(«KOLPEMEVOLC») OoAOYLODYOUG, av Hev eEopAolTav To Elliott Management nov {ntoloe 1,6
61c. 6oAdpla! Etol o dikaoTtrG TOUac MkpLeCa LETETPEWYE TOLG OUOAOYLOUYXOLC OE aoTida
npootaciag TNS Mo dyplag Kepdookomiag, mov WAWYVTAC Yl To KepdAato Elliott Management
elvat amnd toug peyaAdTEPOLS XPNHaTOOATEG TWY PemovunAtkdvwy. O Adyo Toug dnAadn
ELOAKOVETOL 0 OAOUC TOUG APHODC TNG AUEPLKAVIKNG Eovaiac. H amdgacon TNG AUEPLKAVIKNG
Sikatoabvng, mov We autd Tov TPdMNo Bwpdkioe TNV mpwTokabedpia TG NEag YOpKNC oTOv
QVTOYWVLOUO TWY XPNHATOTOTWTLKWY KEVTPWVY, TivaEe otov aépa To SleBvéc dikalo yla
€vav emnAgov AGyo: Emeldr) ota Kovpepéva opdAoya LIAPYXE N PATPA «OLKALWHUATWY €l
MEAAOVTIKWY Ttpoapopwv» (RUFO, rights upon future offers) nov emBaAAel oto Mmovévog
AlpeC MWC av 0€ OMOLOVONTMOTE KATOXO OLOAOYWY TPOCPEPEL KAADTEPOLG OPOLC, OE OXEON UE
T KOupEUEVQ, TOTE auTéuaTa avuTol oL dpot Loybouy Kal yla Ta Kovpeuéva. OndTe n
avadldpBpwaon akvpwvetatl! To kK6GTOC and tnv mbavA evepyomnoinon autA¢ TG pATPaC Ba
ofuave 0TL N Apyevtvy 0QelAe va KataBaAAsL amd 120 €wg 500 6. doAdpla emmAéoy.
Evoexduevo adovaTo...
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Avogopia yia Tic HAA

MNa 6Aoug TOuG MAPATIAVW AGYOLG 0 AUEPLKAVOC VOUTEAIOTAC OLKOVOUOAOYOG TCOLED
2TYKALTG XYapaKkTrploe TNy andgacn BOURA, EvW akdun Kat avtinpdowrnol Tov ANT mov
ouvvex(Couv va Bewpolv TNV ApyevTivr «KOKKIVO Tavi» (mopdtt anonAfpwoe OAa ta ddvela
0ToV plonTd opyavioud pEXPEL To 2006) dev Ekpuyav TNV duogopia TOug yla TNV andeacn TNG
QAUEPLKAVIKNG BLkaloabvng KaBWE TvAleL GTOV aEPA TOLG HOVADIKOOE KOWE amodEKTOUC
HUNXOVLOUO0C avadldpBpwaong dnNuéclwy XPewv. Z€ avtd To POVTO N enidel&n 60vaun mov
ékave n Apyevtr (n omola €€ apxnc XOPAKTAPLOE MOALTIKY TNV avTinapddeon) apvoluevn
akOun Kat va oulnTtioel LPPLRBACTIKEG ADCELC UE TOLG KEPOOOKOMOLC TPV TNC MPBANBEl amd
TO HIKAOTAPLO, CLYKEVTPWOE TOV 0EBACUO HEKADWY KPATWY Kal MPOCWMKOTATWY amn’ dAo
TOv KOOWO ToL o€ pia avtimopddeon HETAED KLPlOPYWY KPATWY amO TNV HLa KOL CUVOOEAQPWY
TOL 20p0¢ amnd TNV GAAN, EKavav TNV TPoPavr EMAOYN.

H emopevn pépa yia tTnv ApyevTtivn dev ivatl téoo {ogepr 600 TNV napovatdlovv MME
Kall TOALTLKO( - amoAoynTEG Tov Munuoviov. To Mnovévog Alpeg EyKalpa GOVAYE CUUPWVIN UE
70 MNekivo mov PETAED AAAWVY (EKOLYXPOVIOUOC aLONPOOPOMIKOD BlKTUOL, KaTaaKeLr) 600
LOPONAEKTPLKWY EPYO0TACIWY, K.a.) MEPLEAGUPBavVE KAl CLUUBOAALO AVTAAAQYAG VOULOUETWY,
Ogoug 11 81¢. 60A., WOTE va evoXDOEL TA CUVAAAQYUATIKA TOL AMOBEUATA Yo va Prmopel va
xpnuatodotel TI¢ eloaywyég Tou. Etal, gaiveTal nwc To mENAO mpooTaciag mov ANAWOE 0
AevKOC O(KOG 0T «OPMAKTIKA KEQAAQLA», OTWC MPOTPATA Ol KUPWOELG OTLC PWOLKEC
eTOLPE(EC KL T MPAOTIUA OTLC ELPWTALKEC TPANECEC, EvTElVOLY TOV BLYAOUO TNC
MoyKOoULAG olkovouiag o€ 600 avtipaydueva pmAok: HMA kat EE and tnv pua kat Acia,
Agpikn Kat Aatwik ApepikA amnd tnv GAAn.

Na opoAoyloUYouG KalL a0 @AALOTIKA TapEia olwnn!

Exnpoowmnol kat oteAéXN TNG NA kat Tov MAZOK mov E€xaoav 6TL kat n EAAGda elxe
Te0el 0 KaBeoTWC EMAEKTIKAC YpeokoTiag (selective default) To 2012, dnw¢ akplBWE KL N
Apyevtvi Twpa and tnv Standard & Poor’s, EMYXELPWYTAC VO SLKALOAOYHGOLY TNV UTIOTEAELA
Kal TNy yepuavodovAeia toug EexelAtllav and vmokplaia, 6tav emtiBovtav atnv ApyevTivy,
na{pvovTac To PEPOG TWVY oLVadEAPWY ToL ZOpoc. Av BEAOLY va elval cuvene(c KaTd TNV
LTEQAOTILON TWVY SLKALWHATWY EKEVWY TWY OLOAOYLOOXWY TIOL HEV EVTAXONKAY OTNY
avadlapBpwan, oPe{Aovy £0TW KaL TWPEA VA avayvwpioovy To (8lo dikaiwua ota aoPaAloTIKA
Topelo mov €xaoav 14 61¢. evpw amd TNy avTaAAayr TwWv ouoAdywyv Tov 2012 dnwc Kal ota
PLOLKA TPOOoWTA, 0TOLE OMO{oLE AAAWOTE TMPoEKAOYLIKA Tdoo N NA 600 kat to MAXOK
vndéoyovtav va 61opBwoovy Ty adikia. KTt mov moTté 6ev Ekavav, TN (Bla aTLyur mov
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TIANPWYOLY UEXPL TEAELTA(O EVPW TOLG KEPHOOKATOLE MOV EMEVOLOAV OTA EAANVLKA OudAOYQ
KaL apvridnkav va mdpouv PEPOC aTny avadlapbpwan, xovtac AdBeL HEXPL OTLYUNC 3 Oio.
evpw. Nati éotw kot Twpa NA kat MAZOK va punv dwaoovy pla véa wlnaon oTo ...success story
TOUG EMOTPEPOVTAG OTOVEC OPOAOYLOUXOUC KOl TO A0PAALOTIKA Tapela TA OO TOL £X0TAV
T0 2012;

Zapapdac Kat BevigéAog nov Bewpoly TIC anwAelec Tou PSI nepaouéva - Eexaouéva umopoiy
va ouvexioovv va vrepaomifovtal Ta CLUMPEPOVTA TNG KEPOOOTKOMIAC EVTOC KL EKTOC EAAASQC,
BuooodouwvTtag Katd TNG ApYEVTIVIAC MOV META TV Tadon MANPWUWY Tov 2001 moTé dev
YVWPELOE TNV avepyla, TNV QTWYELX Kot TNV DQEan TNG EAAGDAC. Mdvo ov n GAAN dyn auvTAg
NG €MAOYAC TOUC €(VaL OL AVTOKTOVIEC OPOAOYLODXWVY, N BLAALGN TOL AOPAALOTLIKOD
ovoTAPATOC, N EKTOEELON TNC PTWYELAC Kal TNG avepylag oe duabewpnTa YN Kal N
netatpond tnG EAAGSaC o€ amokio TwWY MOTWTWV.

Enikaipa 7-13 AvyovoTtov 2014
leonidasvatikiotis.wordpress.com
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