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OMOAOYQ,;
MNa to yeyovog nwg n EAAGda €dw Kal 3 Xxpovia anoteAeil nedio dpaong diebvw v
KEPDOOKOTIWY £XOUV XUBEL TOVOL HeAavt Kal de Xpelaletal va meL KanoLog
MEPLOCOTEPEG AETITONEPELEG. H ouveXNG, OUWG, JELOUPEVN PEUCTOTNTA TNV ayopd Kat
Ta "KOKKLVA" TIOU X TUTIOUV OAO KAl TIEPLOCOTEPA DAVELQ, PALVETAL TIWG EXOUV AVOLEEL ThV
opeén o€ nepLocoOHTEPQ ATIO 20 d1ebvn hedge funds, Tou
€XO0UV BAAEL OTO PATL AKivNTN TIEPLOUTia, OJOAOYQ, AAAQ Kal JEYAAQ £pya UTIOOOUNG.
H eTIBETLKN TAKTLKN TWV KEPSOOKOTIWYV £XEL dlagavei €dw Kal HEPLKOUC UNVEG,
otav, OTwg AEyeTal, Mpoomadnoav va Unouv oto nawxvidl e§ayopag tng ZEKAM,
aAAa kupiwg tng Proton Bank.
Eva ano autad ta funds paAwota, autd tng Monarch Asset Management £¢ptace 0to onueio
va KatabEoeL 0To
Tapeio XpnUATOOLKOVOULKNG ZTABepOTNTAG MPooPopa yLa tTnyv e§ayopa tng
tpanelaq. Oonwg
ToviCouv avaAuTeG TNG ayopdg TAvTwg, OTOX0G TWV KEPOOOKOTIWY dEV NTAV TOCO N Tpancla
autn KaBautr), aAAd n onuavTikng a&iag akivntr Tng nepoucia. Av 0€ aQUTEQG TLG KLVNOELG
aBpoioel Kavelg Kal TNV Mapa@LAoAoyia Tou €XEL KATAKAUCEL TNV ayopd TEAEUTALA, OXETIKA
pE
TPELG YVWOTOUG EPOTIALOTEG TIOU (PEPOVTAL VA £XOUV TIOUANCEL TA XPEN ToUug Ot EEva
hedge funds
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, TOTE TO TOTILO TIOU BLANOPPWVETAL Elval LOLALTEPA AVNOUXNTLKO YLA TO OLKOVOULKO
nepBarlov oTnv Xwpea.

Moiwa eival Ta kepdookomnika funds Tou dpactTnplomnololvTal oTh XW pa

A1 1o 2009 n KaTappeouoa olkovopia Tng EAAGdAG gpavTtalel WLaitepa EAKUCTLKNA yLa TOUG
oLeBveiq KEPOOOKOTIOUG, YEYOVOQ TIOU £LXE WG ATIOTEAECHUA TIOAAOL ATtd AUTOUG VA £XOUV
TAEOV OXEDOV €yKATAOTABEL OTNV ABriva, KUVNywvTag EUKALPLEG 0€ OPJOAOYQA KAl aKivnTn
rneplouoia. Mo CUYKEKPLPEVA, OPACTNELOTNTA OTN XWPA PHAG EXOUV EMPAVIOEL JEXPL ONUEPA
n Adelante Asset, n Fairfax, n Marathon Asset Management, n Elliot Associates, n Thir
Point LLC

TIOU €XEL OUVEPYAOLia PE TO HEYAAOKEPDOOKOTIO ZOP0G, N
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Vega Asset Management.

TL Kuvnyouv 0TN XW pa pag

H etiiBuuntn Acia kamowwv arod toug dlebveiq kepdookOTIoug TIou KatakAulouv tnv Abriva yLa
gUKaLpieg, €lval Kuplwg ol Tpaneleg Katl n akivntn nepLloucia. InUavTtiko KOPPATL, OUWG,
TOU £VOLAYEPOVTOG AQUTWV a
noteAouv Ta ojoAoya Tou ekd60nkav peta to Koupepa (PSI), n ouvoAlkn a&ia Twv
oTmoilwyv PpTavel Ta 62 dL0. eUpw

A6 autq, Ta 16-17 dLo. eupw PpLoKovVTAL CHUEPA OTA XAPTOPUAAKLA EAANVIKWY Tpanelwy,
WOTOO0O0, N a&ia Kabs opgoAoOyou avTLpoowrevsl TIAEoV To 31.5% NG ovONAOoTLKNAG a&lag Twv
TIPONYOUNEVWYV TIOU KUKAOpOPOUV OTNV ayopad HOALG Tipog 26 cents ava eupw. Tnv idla
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OTLYMN, LOLWTLKEG ACPAALOTIKEG ETALPLEG KATEXOUV OPOAoya agiag 1.41 dLo. supw,
aopAALOTIKA Tapeia opoloya agiag 5.5 dLo. eupw ouv AAAa 600 ekaTOPPUPLA EUPW TIOU
oLaBeTouV LOLWTEG.

ZUNQPWVA PE EKTLUNOELG TIOU KAVOUV KUKAOL dleBvwyv eTiEvOUTWY, TIEPLTIOU OTA HECA
OKTwRpiou, oL eAANVIKEG Tpameleq 6a XPELACOTOUV EVIOXUON TNG PEUCTOTNTAG TOUG.
2Tnv mpoomadela Toug va eTBLwoouv

dev anokAeietal va avaykaotouv va EETIOUANCOUV Ta opoAoya Tou €XoUV 0TN
SLabeon Toug, Kabw ¢ Kal Ta "KOokKKLva' davela mou onuepa pravouv ta 160.000.

Me Tov TpOTo auTo, Ta KopAakKLa Tng dleBvoug kepdookoriiag 6a Balouv yla Ta Kala XepL
OTNV EAANVLKY OLKOVOWLa KAl

napaAAnAa 6a mapouv 600 600 Kal XLALadeg WloKkTnoieg EAAVwV ou uttapyxouv
(pOBoL WG 6a Ta XAoOUV TPOG £€VA KOMHATL YWHL.

AuTO, wWOTO0O0, TOU avalEVETAL Va UTIOVOUEUCEL aKOHa TIEPLOCOTEPO TNV EOVLKN
MPooMaleLa yLa avakapyn, eivat n BoUAnom Toug va ednAakolv otn Xpnulatodotnon
TWV HEYAAWYV OJLKW V £PYWV TIOU AVAMEVETAL Va dw OOoUV epyacia oe XLALadeg
avepyouq. Me T Tpaneleg va Kalyovtal yLa peuctotTnta, 3ev anokAeietal va
neoouv ota XepLa Twv hedge funds ta pepidla Toug o€ Kolvonpagieq odkw v aEovwyv
Tou amno OKTw Bpn 6a napouv §ava unMpooTa, yeyovoq mnou 6a BaAeL tnv
avantuglakn dtadlkaoia Tng Xw PeC o€ VEa BAon, Kabw ¢ HECW AUTW V, Ol
KeP30OKOTOL 6a PMopouv eUKOAa va mnLE(ouV yLa akopa eEPLoOcOTEPA.
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