_ To EpWTNUA TIOV ATTAVTABNKE HE TOV TILO ELXAPLOTO TPOTIO OTIG
30 lovAiov gival av pia Kvpiapyxn XWPa UMOPEL va YupioeL TNV
TMAATN TNG OTA KEPOOOKOMIKA KEQdAaLa KalL va apvnOsi va Ta
MANPWOEL. To HdONpa mov £€6wae n ApyEVTLVA €ival WG éva
Kupiapyxo KpdToG Siatnpei To Sikaiwpa va apvnOei Tnv
AMOTANPWHA OHOAOYWV MOV KATEXOLV TA KEPOOOKOTILKA
Kepaiaia!

CLEVELAM » HIOUSE

TOY AEQNIAA BATIKIQTH

H anég@aon tng mpoédpou tnG ApyevTivAag, Kplotivag Kipxvep, umopodoe e0koAa va mpoBAe@Bel and
TIG 16 lovviov KLOAAC 6TaV N ApePLKAVIKA dikatoadvn, dtd Tov dikaoth Téuag MNkpléla, MPOYXWPENOE OE [ULa
andépaaon mov Tivale oTov aEpa KEABE KOWWG Kat EMONUwWS anodekTr dladikaaia avadldpbpwong dnuoaiov
XPEOUG.

210 mAaiolo avTAG TNG SLadikaaiag pia avadidpbpwan dnuoaiov xpéoug, mov akoAovBel TNV aduvapuia pag
XWPOG VO aVTOMOKPLOE( OTIC LIIOXPEWTELG TNG, BewpelTal MepaTwOeloa amd Tn aTLyUA TOL N CLUVTPLTTIKA
nAELOYN@a TWY KATOXWY OpoAdYWY amodexBel Toug véoug dpoug oL CLUPWVODVTAL aTd KOLWOD Kal
urmopolv va meptAapBdvouy and pelwon TNG OVOUAOTIKAG TIMAG (KODPEUQ) MEXPL EMUAKLYON TN MEPLOGOL
anonmAnpwunc, k.a. O,tL akpBW¢ dnAadn ovvéBn atnv EAAGOa To 2012 pe To PSI Mov cuHQWYABNKE UE
nmpwoOumnovpyd Tov 50T6 Aovkd Mamadripo kat vrtovpyd OLKOVOULKWY Tov BayyéAn BeviléAo ki ,TL emiong
OULMEWVYAONKE, HETAED TMOAAWY AAAWVY TEPMTWOEWY dLeBVWC, Le TNV Apyevtivi To 2010 6Taw
opLoTIKOTOLAONKE N avTaAAQyr OOASYWY TIOL EMLXE(PNOE VO KAVOVIKOTIOLTEL TNV TAOCN MANPWHUWY 0TNY
omola mpoywpnae To Mnovévog Alpeg Tov AskéuBpLo tov 2001 petd amd pla Aaikn e€€yepan nmov {ntoloe
va oTapatAoEL va eEumnpeTe(Tal To 6nUoaLo Xp£og mov elye 08nNyHaEL TNV avepyla KAl TNV TWYELX OE
MPWTOYVWE OYn.

Zuykpivovtag pdAtota thv EAAGSa Katl Ty ApyevTvr, dEV UMOPOVUE va UNY LTIOYPAMMUICOVHE OTL N
af€Tnon MANPWHWY atnv omola mpoxwpnoe N EAAGSa to 2012 Atav moAD peyaAdTtepng agiag amd avth TNG
Apyevtviic. 0oeg topideg KL av BAZeL 0 KOWORBOLAELTIKOG ekmpdowmnog TNG NA, Zndpoc Mewpylddng,
OOPWVYOVTAG TIG PABLOPWVLKEG Kal TNAEOTTIKEG oLXVOTNTEG 0pLlovTiwg Kat KaBETWG, Ta 105 dia. vpw
Tov 2012 eival meploodTepa amd Ta 100 6t0. doA. Tov 2001. Katd ouvénela, ylo 000UC EMAEYOLY TLG
ouyKploeLg kat aEloAoyolv To yONTPo KABE XWPAG € CLVAPTNON UE TNV LTIAKON TOL BElYVEL GTOLC
MOTWTEC TNG, N EAAGSa elvat peyaAlTepog unatayTtong and tnv Apyevtvr. To @EaL oL POPETE OTLC
ayop£g elvat peyaAdTePo. Anpdopevog paptupag n teAevtaia €kBeon tng Blackrock mov yapaktAplle TNV
nedrvia EAAGSa mio emppenr o€ kivbuvo xpeokomiag am’ Tt tnv atiBaon Apyevtvn!

MNadon MANPWHWY o0& KEPEOOTKOTOVG

H Sia@opd TG ApyevTivAG HeE TNV EAAAda clval 4Tl n xwpa mov yévvnoe Tov Toe apvibnke va
TANPWOEL EKE(VOUC TOLG KATOXOUC TWY OHOAGYWV (9% emi Tov GLVOAOL) TOL BEV HEXBNKAV VO UTOLY GTNY
avadldpBpwaon. AvtiBeta pe 6,TL ékave n EAAGSa To 2012 dTtav avéAaBe pe kKAOe mpobuuia va MANPWOEL 6
dL¢ evpw, avayvwpifovTac To SIKA{WHUA TWY KEPSOTKOMWY VA NV CUPUETATYXOLY aTNY avadidpBpwon. H
Apyevtvg 6nAadn avth tn oTyur otypatifetal diebvwg eneldr) avti va kAsloel 100-200 oyoAsia,
OeKABEC MAVEMOTNMIOKE TUAMATA KL VO AMOADCEL HEPLKEC XLALADEC YLaTPODG Kal KaBnynTéG Onwe Kave
Xwp(c 6e0TEPN OKEWN 0 ZaUaPAC £TOL WOTE va BpeL Ta XpruaTa mov {nTolbv ol kepdookdmol, Toug elme
AMAWG va KOYoLY TO AdLO TOUG...

H apepikavikn dikatoovvn, otéAvovtag pivoua atn dtedbvr pagio mov BnoavpiCel and Tig
ayopamWANoieg KPATIKWY OOAGYWY OTL unopel va ouvex(Cel va emBAAAEL TO auePIKdviKo dikato o
OMOAOYLOKEG EKBOTELC KPATWY MEPLOPLOUEVNG Kuplapxiag Onwe n EAAGSQ, mpoxwpenoe o€ Jia EEWPPEVIKA
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andégaaon, pvnueio pepoAnyiag. It 16 lovviov, anogdaoloe (o€ epunveia TNG pATPAC pari passu) 6Tt dev
pmopel va 0AOKANPwOE( Kapia MANPWUN 0€ KATOYOLG «KOLPEUEVWY» OUOAGYWY amd TNV KLBEPvNan TG
ApYyevTVAC av TALTOXPOVWGS BEV amonmAnPwBolY KL oL KEpSOTKATOL MOV APVHBNKAY V& GUUPETATYOLY OTNY
avadlapBpwaon. To anotéAeoua fTav mocd a&iag 539 ek. SoAapiwv mov elye 1dn KatabEoeL TO APYEVTIVIKO
dnudato otnv tpdnela New York Mellon va pnv pnopel va petaBBaotel 0TOUG («KOVPEUEVOUC»)
opoAoylobyoug, av dev eEopAolTav To Elliott Management nov {ntoldoe 1,6 61¢. doAdpla! ETol 0 HIKAOTAG
Tépac MkptéCa LETETPEYE TOLC OOAOYLOUYOLE o€ aomida mpooTaciag TNG mo dyplac kepdoakomiag, mov
MIAWVTOAC yia To KEQdAaLo Elliott Management elvat and Toug peyaAdTEPOLS XPNUATODOTEC TWV
PemoupnALkavwvy. O Adyo Toug dnAadr eloakoleTal g€ GAOLC TOLG APPOOC TNG AUEPLKAVIKNG Eovalag. H
anéeacn TNG apePIKAvVIKNG ditkatoobvng, mov Pe auTd Tov TPoMo Bwpdkiloe TNV mpwTokaBedpia TG Néag
YOpKNG 0TOV QvTAYWYLOUS TWY XPNUATOMOTWTIKWY KEVTPWY, TvaEe oTov aEpa To HLeBVEG bikalo yia
gvav emnAéov AGyo: Emeldr ota kovpepéva opdAoya umirpxe N PATEA «OIKAWUATWY €Ml LEAAOVTIKWY
npoogopwv» (RUFO, rights upon future offers) mov empBAaAAeL 0To Mmovévog AlpeC WG av G€ OTOLOVONTOTE
KATOXO OLOAOYWVY TIPOCPEPEL KAADTEPOLG BPOLG, OE OXEDN UE TA KOLPEUEVQ, TOTE avTOUATA auTol oL Bpotl
Loy0oLVY Kol Yl T Kovpepéva. OndTe n avadldpbpwon akvpwveTat! To K6GTOC amd TNy meavr
gvepyormoinon avtAG TNG ptpag Ba ofuave 4Tt n Apyevtvr 0QetAe va KaTaBdAAeL amd 120 £wg 500 6L¢.
doAdpla emmAéov. Evdexduevo adovato...

Avogopia yia Tic HMA

MNa 6Aoug Toug MAPATIAVW AGYOUG O AUEPLKAVOG VOUTEAIOTAG OLKOVOUOAGYOG TZATe( ZTIYKALTG
XopakTipLloe TNV andgaacn BOuBa, evw akdun kat avtinpdowmnot Tov ANT mov cuveyi{Covv va Bewpolv Thv
Apyevtvg «kOKKLvo mavi» (mapdtt anomAfpwaoe dAa Ta ddvela 0Tov PLoNTd opyavioud péxpL to 2006) 6ev
€Kpuyav TNV duapopla TOUE YL TNV AMOPACN TNG AUEPIKAVIKNG Blkatoalvng KaBwe TwdleL oTov aépa
TOUC HOoVadLIKODG KOWd amodeKTOOC UNYaVIOUODG avadldpbpwanc dnudolwy XPEWY. Z& aLTO TO POVTO N
enidel&n 60vaun mov ékave n Apyevtive (n omnola €€ apxc XapAKTAPLOE MOALTIKA TNV avTinapdBeon)
apPVoOUEYVN akOun Kat va oulnNTAoel CUPPBLRAOTIKEG ADOELG e TOLC KEPHOOKAMOLE TPV TNC EMPBANBE( amd
TO OLKOOTAPLO, CUYKEVTPWOE TOV OEBACUS HEKADWY KPATWY KAl MPOCWTIKOTATWY arm’ A0 Tov KOO Tov
o€ pila avTinapdBeon YeTa&D KLPAPYXWY KPATWY A6 TNV HLa KAl CUVABEAQWY TOL Z6p0G amd TV dAAN,
€Kavav TNV mpoeav emAoyH.

H embpevn pépa yia TNV ApyevTivA dev elval t6oo Copepr) 600 tnv mapovatdlovv MME kat moALTikol -
amnoAoynTtég tou Mvnuoviov. To Mnovévog Alpeg éykatpa oOvaye oupewvia Ye Tto Mekivo mov HETAED GAAWY
(ekouyXpPoVIoUSOC 0LdNPodPOoULKOD BLKTOOUL, KaTAOKELH §00 LOPONAEKTPLKWY EPYOTTAGIWY, K.Q.)
nepLeAduBave kKat guBOAALO aVTAAAQYAC VOULOMATWY, Oyoug 11 81¢. HoA., WoTe va evioxOoEL Ta
OULVOAAQYHATIKE TOL aMOBEUATA Yia Vo Umopel va xpnuatodoTel TI¢ eloaywyéc Tov. ETal, galveTal mwg To
nENAO mpootaciag mov dnmAwaoe 0 Acukd¢ OlKOC oTa «aAPTMAKTIKA KEQAAXLX», OTIWG TMPOCPATA Ol KUPWOELS
OTLC PWOLKEC eTALPE(EC Kal T MPAOTLUA OTLG evpwraikéc Tpdmeleg, evTelvouy TOV BLYaoud TNG
MaYKOOLOG otkovouiag o€ 800 avtidaydueva pmAok: HIMA kat EE and tnv pua kat Acia, ALk Kat AaTikA
Apepkr and tnv GAAn.

a opoAoylo0Youg Kal ao@aAloTIKA Tapeia olwnn!

Eknpoowmnol kat oteAéxn TG NA kat Tov NMAZOK mnov E€xaoav 6TL Kat N EAAGSa elye Tebel o€
KaBeoTWE €MAEKTIKAG xpeokomiag (selective default) To 2012, énwg akplBWE KL N ApyevTvr Twpa and
Tnv Standard & Poor’s, EMYEPWYTAG VO HLKALOAOYACOLY TNV LIOTEAELQ KAL TNV YEPUAVOSOVAE(D TOLG
EexelMlav and vnokplola, 6Tav emtiBovtav otnv ApyevTvr, Ta{PvovTaG TO HEPOC TWY GUVADOEAPWY TOU
20p0¢. Av BéAouvv va elvat ouvemnel(c KaTd TNV LMEPAOTILON TWY SIKAWHATWY EKEVWY TWY OOAOYLODY WY
mov Hev evtdyxOnkav otV avadldpBpwaon, oeeiAovy £0TW Kal TWPA va avayvwpioovy To (6Lo dikalwua ota
A0QOALOTIKG Tapela mov éxaoav 14 81¢. vpw and TN avtaAAayf TwWv oJoAdYwv Tov 2012 dnwc Kol oTa
QLOLKA Pdowa, oToug onolovg AAAWOTE MPoekAOYLKE T6ao N NA 6oo kat To MAZOK vndoyovtav va



dlopBwaouvy TNV adikia. K&TL mov noté dev ékavav, TNy (dla aTiyur mov MANPWYOLY HEXPL TEAELTA(O EVPW
Toug KEPBOOKATOULC oL eMEVOLTaY OTA EAANVIKAE opdAoya Kat apviBnkav va ndpouvv HEPOG TNV
avadldpBbpwan, £xovtac AABeL péxPL oTLYHAC 3 6L0. evpw. MNati é0tw Kat Twpa NA kat MAZOK va pnv
dWoouy Pl véa wONon 0TO ...SuCCeSS story TOUG EMOTPEPOVTAC GTOUC OLOAOYLODXOUC KAl T AOQAALOTIKA
Topela Ta mood mov €xacav To 2012;

Zapapdc kat Bevi{éAog nov Bewpolv TIG anwAELEG Tov PSI nepagpéva - Eexaauéva umopolv va
ouvex{oovv va vmepaoniCovtal Ta oLPEEPOVTA TNG KEpdookomiag evTdg KL ekTOG EANGDQC,
BuocodouWVTAC KATE TNG APYEVTLVAC TIOL YETA TNV adon MANPWHUWY Tov 2001 TMoTE dEV yvwWPLoE TNV
avepyla, TNV TWYELX Kot TNV DQEON TNG EAAGDAG. MAvo mou n GAAN éyn auTAC TNE EMAOYAC TOUC E(vat oL
QUTOKTOV{EG OJOAOYLOOXWVY, N BLEALGN TOL ACPAALOTIKOV GUOTAMATOC, N EKTOEELAN TNG PTWYELNG KL TNG
avepylag oe SuabewpnTta Oyn Kat N Yetatpomnd TN EAAGSAC o€ amotkia Twy MOTWTWVY.

Enikaipa 7-13 Avyovotou 2014
leonidasvatikiotis.wordpress.com
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