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©a uropoUcapE OPWE va BLEPEUVHOOUE yLa Tnv deutepn KaAutepn Aucon. Na JELWOOUNE
OnAadn TIq Babuideg 0N KALPaKA TwV TIPOCOOKLWY. Ol EVAPHOVIOELG TWV TIOALTIKWY G’ auTo
TO TMAQLOLO €ival a0PAAWS KAAUTEPEG ATIO TIG CUUTITWHATLKEG TIOALTIKEG TIOU €lval EVTEAWC
avarnoTeAeouaTIKEG. Nati TL 6a cupBel av EKTOG OAWV TwV AAAWV, N EViOXUOT TOU
PALVOPEVOU TNG KALUATLKNG aAAayng 1ou Ba auEnoel tnv Enpacia otn paupn Hrewpo Ba
TMIPOKAAECEL ATEAELWTA Kapapavia pavupwv MANBUoUwY TPog Ta BopeLa; Apa £vag €K TWV OUK
AVEU TIapayovTwy TIOU €ival avaykaiog sivat 0 CUVTOVLIONOG TWV JEYAAWV OUVANEWV
TMAYKOOPLWG WG TIPOG ThV £QAPHOYN TIOALTIKWY CUYKPATNONG KAl avantugng. Auto €ival
duvaTtoVv va CUMPEL €V HEPEL OTO PPaxumpoBecpo eMinedo yla va wpeAnbouv pakpornpobeoua
OAOL OTO GUVOAO.

O amnatTouhevVog CUVTOVLONOG UTIAKOUEL KAl ATIOPPEEL ATIO TNV apX! TIOU KATAVoeL TN dlebvn
MPEAYMATLKOTNTA WG TIAYKOOHLO XWPLO. AUTO onuaivel wg Ta EKaToppupLla diktua
AAANAEEQPTNONG TIOU £XO0UV dNPLOUPYNOEL TIG TEAEUTALEG OEKAETIEG, TO PALVOPEVO TNG
rnetaloudag dnAadr, dEV ArVEL AVETINPEACTN KAPLA TIEPLOXT TOU TTAQVATN OUTE GTO KAAO
oUTE OTO KAKO. KpauyaAeo mapddelypa o podopatog Kopwvatog.

Emedn eivat aduvatn n eEaAewyn Twyv Tapandavw MEVTE ALTIOYEVWY TIAPAYOVTWY TwV
TMANBUCULOKWY PETAKLVAOEWV OE CUVTOUO XPOVLKO dLAcTnua Ba mpeTieL va emdlwxdel
TOUAGQXLOTOV O HETPLACPOG Toug. Eival dnAadr) LOTOPLKA ACUAANTITO TO YEYOVOG OTL HEPLKEG
OEKAdEG AVOPWTIOL TIOU KATOLKOUV OTNV AvATITUYHEVN OLKOVOULKA OXBn eunuepiag va
KATEXOoUV Ta ewoodnuata 4,5 dlg avBpwriwy Tou rmAavitn. Emniong eivat acuAANTTO oL
TIOALTLKEG KAl OLKOVOULKEG EALT TWV UTIOAVATITUKTWY XWPWV, UTIAPXOUV Kal EALpPETELS, va
LOLOTTIOLOUVTAL TOUG EAAXLOTOUG KEPAAALAKOUG TIOPOUG AKOUA KAl QuTOUG TIOU ArtoTEAOUV TNV
&evn Bonbela avti va Toug €TIEVOUOUV TOTILKA JE OKOTIO TNV AVATITUEN, TNV NOPPWON Kat Tnv
uyeia Twv MANBUCHwWV TOuG.

H XpnNUATOOLKOVOULKN dLapBpwoT TOU TTAYKOOULOU CUCTNKATOG £ival EEALPETLIKA ETEPORAPNG.
EKTOQ Tou OTL TTAPEXEL HELOVEKTHHATA OTN TTAPAYWYLKY dLapbpwon ToU CUCTHPATOG
OUYKEVTPWVEL KEPAAALAKOUG TIOPOUG OE Alya KEVTPA TOU TIAQVHTN YE ATIOTEAECHA TNV
Oleupuvon Twv ndN NEYAAWV aQvloOTHTWV.

Na napddelypa ta deka peyalutepa hedge funds amo ta XALAdEG TIOU UTIAPXOUV
ouykevtpwvouv 560 dLg doAdapia. Kapia rmapaywylkn etatpia dev €xeL 0Tn dldbeon g
dlaxeipLon 1600 peyaAwv OyKwv KepaAaiwv. O Tiivakag €ivat EUKOAQ avayvwoTaiog:
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|E1'aLp'qu QAvTLOTABPLONG KLVOUVWV

IMoca

110) Winton Group

[28,5 bil.

|9) OZ capital management

131,8

|8) Elliot management

134

|7) Millennium management

136
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|6) Two Sigma Management

145

|5) DE Shaw and Co.

|47

|4) Man Group Management

153

|3) AQR capital Management

77

|2) Renaissance technologies

1. 1) | Bridge waters associates
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1123

| ZUvolo

[559,3

Ta goxAcupeva 1ooa mou avtaAAAooovVTal OTIG AYyOpPEG KEPAAAiwV TTAYKOOULWG 0€
KaBnuepLvn Baon sivat ToAAwv TpLoEKATOPMUPLWY doAapiwy. OAEG oL TTaparndavw €TALPLEG
elval auEPLKAVLKEG 1) BPETAVIKEG AVEEAPTNTA AV £XOUV 0TABPOUG dLaXELPLONG OE APKETA
OnueLa Tou KOOHOU.

Av doupe ard tnv aAAn MAcUPA TIG OEKA XWPEG PE TIG HEYAAUTEPEG EEVEG APEDCEQ
ETEVOUOELG Ba OLATILOTWOOUKE OTL KAl €dw TA KEPAAALA KATA TO HEYAAUTEPO PEPOC TOUQ
KateuBuvovTal MPog TLG HON AvarTUYPEVEG XWPEG TOU BUTLKOU KOOHOU Kal KUPiwg o€ dUO
Xwpeg dnAadn octo Hvwpuevo BaoiAelo kat otig HIMA. Aidetal o miivakag:

10 XWPEG ME TG HEYAAUTEPEG EEVEG APEDCEG ETIEVOUOELG.

110) FalAia

42,3 Big
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19) Ivdia

44,4

|8) Meppavia

(52,5

|7) Zwykaroupn

161,6

|6) Bpalihia

(78,9

5) IpAavdia

79,2

|4) OM\avdia
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180,8

|3)Kiva

[170,6

|2)H. BaoiAeto

1199,7

1. 1) |HNA

| ZUvolo

[1289,4 dig
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ATIO TNV avayvwon autou Tou Tiivaka avtiAauBavopacTte 0TL To 53% Tepimnou Twv EEvwv
AUECWV ETEVOUCEWV TWV dEKA XWPWV TIOU dEXOVTAL TIG HEYAAUTEPEG EEVEQ ETIEVOUOELG,
Tnyaivel o€ dUo Povo Xwpeg, Tig HIMA kat To H. BaoiAelo. Av mpooBecoupe Kal Ta 1tocd mou
dLakwvouv ta 10 peyaAutepa hedge funds povo kat OxL To CUVOAO Toug TOTE yiveTal
&ekABapo OTL BUo XwpPeG Tou TTAQVATN Pe TIANBuopo 350 ekart., 1 4,5%, KATEXOUV Kal
dLaxeLlpifovtal Ye Ta BECULKA TOUG CUCTHHATA TIAVWw artod 10 75% Twv MOPwV KEPaAaiou
TMAYKOOPLWG. AANG KAl HECA OTLG BLEG AUTEG XWPEG AvATITUCCOVTAL PPAKTAA OOMEG.
AnAadr) eva TOAU PLKPO PEPOG TOU TTANBUOOU KATEXEL £va TIOAU NEYAAO PHEPOG TOU TIAOUTOU.

O tumog autog TG dLapBpwong LOTOPLKA ONULOUPYEL EVA TEPACTLO KUKAO CUUMEPOVTWY KAl
UTTOOUNEPOVTWY TIoU TIOAAATIAQCLALEL TIG AVIOOTNTEG OTA MOAAATIAA £TILEdA TWV
OLKOVOULKWYV dpAacTNPELOTATWY. TAUTOXPOVA QUTEG OL UTIEP CUYKEVTPWOELG «TIPOCKAAOUV»
TOUG TTIANBUOOUG XWwpPig TIOPOUG VA TIPOCAVATOALOTOUV KAl VA 0OEUCOUV TIPOG TIG XWPEG
auTEG YLa aveupeon Tpopng. Otav yaAlota avakowvwvetal mwg otig HIMA n avepyia sival
Kovta oto 3,8% kat otn Bpetavia 4,5%.

ErunpdoBeta n mpoacTiion Twv CUP@PEPOVTWY TOUG ATIALTEL KAl TNV avAuEeLEn ToUg O XWPEG
TIOU EVOEXONEVWG VA OKEPTOVTAL Va Ta TIANEouv. OTwg yla rapadelyya 1o Ipak tou Zavtay,
OTIOTE KAl TIPOKAAOUV PE dLAPOPOUG TPOTIOUG TOTILKOUG TIOAEPOUG, Yia TIPOcBeTn INyn
dnuLloupyiag HETAVACTEUONG.

AAAG Qv TIPOG OTLYMN KATAPEPOUKE VA EEPUYOUE ATt AUTO TO YEVLKO TIAQLOLO TIOU OTIWG
avagepbnke dev PeTaBAalAeTal Bpaxunpobeoua Kal ELOXWPNROOUUE OTNV KaBnuepLvn
TIPAYMATLKOTNTA TOTE Ba TPETEL va uttioypapuloBel 6tL n EAAGDAa dev sival TTAeov
dLatebelpevn va mePLBAAYEL TOUG JEYAAOUG aPLBPOUG TWV HETAVACTWY TIOU KatagpBavouv
ard tnv Toupkia Kat yevika tTnv AvaTtoAr). H xovdpoeldng un SUIMAWPATLKN KAt avhioLkn
TIOALTLKN) Tou EpvTtoyav dev agrvel kaveva mepLlBwplo ouvevvonong pe tnv Toupkia. H
aAUTOAVAYOPEUCT TNG WG TIEPLPEPELAKT dUVAUN TNV €EWOEL va PLPELTAL KOKEKTUTIA TLG
TIOALTIKEG TWV PEWLOVWY BUVAPEWV. [POKAAEL TIOAEPOUG OE YELTOVIKEG XWPEG, dNULOUPYEL
ETUMPOOOETEG POEG NETAVACTWY KAL Y’ AUTEG WG XELPLOTLKA epyaAeia arelAr tTnv Eupwrin va
NG OUUTIAPACTABEL OTNV EMLTEUEN TwV OTOXWV TNG. H EAAGdQ BploKeETAL OTO HECOV KaL
eTELdN OEV £XEL KaPia eubuvn yla tnv actadela ota avatoAlka Tng OEv £XEL KAl Kapia
UTIOXPEWOT) va dEXBEL TOUG PHUPLADEG «TIEPLTTOUG» TIOU KATAPOAVOUV Kal TIoU JAALoTa TNV
ATIELAOUV.

Opwg arno tnv aAAn Aeupd dev PTopeil va ayvoroet 1o PoAnua. Oco Kat av urtapyouv yLa
OPLOPEVEG OJADEG OLKOVOULKA OEAN, N EAANVLKY KUBEPVNON Ba TIPETIEL VA EKAETITUVEL TNV

779



OIMNEPITTOI KAIMMAEONAZONTEZ

>uvtaxOnke amo tov/tnv Koupuatl{ng ©avoq
Mapackeun, 06 Maptiog 2020 09:33 - TeAeutaia Evnuepwon Mapaokeun, 06 Maptiog 2020 10:14

TIOALTLKI TNG KAl va apvnBel KABE €1d0g EVTOAN amno TI¢ ueyaAeg duvapelg tng E. Evwong kat
dLaitepa ano tn epupavia.

OL ypappueg 1ou oPeiAeL va Kvnbei £xouv duo kateubuvoelg. H pia otpegeTtal ripog tnyv E.
EmLTporn Tnv orola MPETIEL va TILECEL YL OPJOYEVOTIOINOT TNG TIOALTLIKAG TNG g’ EVOG Kal ag’
€TALPOU VA CUVAWEL CUUPWVIEG PE TLG KUBEPVNOELG TWV XWPWV TIPOEAEUONG TWV
METAVAOTWY YLA CUYKPATNON TWV TTANBUCUWY TOUG 0TO £0APOC TOUG AVTL avarTuELlakng
BorBelag. H AAAN agpopd oTnV AVTLPNETWIILON TWV JETAVACTWY TIOU KatagBavouv otnv
EANGOQ TTapa Ta PETPA anayopseuong. 'la Tnv anocupgopnon Twv VNOLWY TOU AVATOALKOU
Awyaiou Kat Tnv dLaTrENoN TOUG 0€ vNOLA OTIWG ATIALTEL N CUPPWVia eTtavanpowdnong e Thv
Toupkia, UTIOPOUV VA KATAPUYOUV OTN XPron MAwWTwyV Hecwv PLAogeviag mou Ba sivat
dtacrapta oto Alyaio diknv TpoowpLvwy Balacolwv Eevodoxeiwv. AQou eKel
OleKTIEPALWOOUV OL dLAdLKACLEG KATAYPAPNG KAl ACUAOU 0€ EUAOYO XPOVLKO dLacTnua oL
amneAAoELG TIPOG TIG XWPEG TIPoEAEUONG Ba eival pyia EUKOAN uTOBeOT. Oa PTIoPOUCE ETILONG
TIPOKELPEVOU VA TIPOCTATEUBOUV OL TOTILKOL TTANBUCHOL va ETILAEYOUV OKATOLKNTA vNOLA OTIoU
Ba exouv TLG TIPOUTI0BETELG VA PLAOEEVHIOOUV TIG KATAAANAEG avBPWTILVEG UTTIOOOMEG YyLa
TIPOCWPLVI) EYKATACTACH TWV TIPOCPUYWYV KAL JETAVACTWY PEXPLG OTOU OAOKANPwOOoUV oL
OLadLKAOLEG XOPryNong acUAouU.

ALa@opeTLKA, av ocuveXLoBel dnAadr n KATAoTaon autn TOTE deV €ival pakpLa yia
OUYKPOUON, ELTE ATO ATUXNUA ELTE QIO ETILAOYT).

To ueiCov ipoAnua yLa tov Epyoyav sival n kKatdotaon otn Zupia. Zntast TToAAQ KAt oUTE N
2upia Tou Acoavt oute n Pwotia tou Moutwy givat dlatebelpeveg va Tou mapaoyouv. Zntael
gLa «@eTA» €0APOUG EVTOG TNG Zupiag oo IVTALTT orou Ba mpofel oTnv ETtavacuvBeon Twv
MANBuouwv, oTn TepLBwpLoroinon Twv Koupdwv Kal 0TV EYKATACOTACN EVAWLON
EKATOMHUPLWYV TIPOCPUYWV TIOU £XEL CHUEPA OTO £0APOG TOU. ZNTAEL ETILONG £vVA HEYAAO
MEPOG TWV UdPOoYovavBpaKwy oTNV avaTtoAlkn Meodyelo Kal goipacua Twv Topwy Tou
avnkouv otnv EAANGDAQ kalL oTtnv Kurmpo. ZnTasl va arnoKTrNoeL CNUAVTIKO YEWOTPATNYLKO POAO
oTn B. AppLKN ETIEKTELVOVTAG TV ETILPPON TOU WG NYETNG TOU JOUCOUANAVLKOU KOGHOU.

Agev BeAel oOpwg va Bupatal o Eptoyav duo npayuata. NpwTtov 0TL dev dLabeTeL OUTE TNV
OLKOVOWLKN, OUTE TNV TEXVOAOYLKN) OUTE TNV TIOALTIOTLKY) UTIEPOXT) TIOU ATIALTEL O POAOG TOUQ
TIEPLPEPELAKOU NYEPOVA KAL BEUTEPOV OTL OTLG TIEPLTITWOELG QUTEG N LOTOPLA EXEL ATIOBELEEL
OTL AELTOUPYEL N apxn TNG avtiouoTieipwong. AnAadn ta neptaillovta KpAatn iong n
MapopoLag LoXUOG CUCTIELPWVOVTAL CUYKUPLAKA YLa va ETIAVAQPEPOUV TOV «deyalouavn
Tapa&ia» otnv npotepaia Tagn.
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Kouppat(ng ©davog
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