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€130,2¢x

KaBapn peiwon katd €130,2 eka-
ToppUpla napouciacav tov Mdp-
T10 tou 2015 ot ouvoAIkéG Katabé-
O€1G OTO EYXWPLO Tpanediké olotn-

€].,4 010.

H Commerzbank, n eltepn pe-
yaAutepn tpdnela tng Meppaviag,
avakoivwoe tv Tpitn étt dvtAnoe
€1,4 610, péow av&nong petoxi-

EAagppd kapyn onpeiwoe n avep-
yia otnv Kbnpo tov Méptio ouykpt-
TKé pe tov PeBpoudplo tou 2015,
KivoUpevn oto 16,0% évavtt 16,1%.
Tov xapnAdtepo Seiktn avepyiag
katéypaye n Meppavia (4,7%) kat
Tov uPnAdtepo n EAAGSa (25,7%).

AuEnon 9,3% onpeiwoav tnv nepio-
60 lavouapiou - Maptiou tou 2015
ol OAKEG NWANCELG NETPEAALOELDWV,
oe oUyKpLon pe TNV avtiotoxn nepi-
Ha, unoxwpwvtag ota €46,81 610, 060 tou 2014, olppwva Pe avakoi- KoU kegalAaiou, o pla npoondBeia
oUppwva pe avakoivwon tng Ke- Vwon TG XTatotkng Ynnpeoiag. va evioxUoeL TNV KEPAAALakn g
VIpIKAG Tpdnedag. endpkela.

Y1.Owk: Xpnoipn
n Onpioupyia
«KAKNs tparedas»

«Eival pia npoontikh nou npéenel va eCetaotel kal iows

va apxioouv va diapop@uivovTal MPOOMTIKES YIa eCeUpeon
IDIWTIKWY KEPAAQiWV YIa Va CUPPETACXOUV O€ £Va TETOI0
OXNa», QVEPEPE 0 Xapns Mewpyiadns

A1Kn pas n arainon...

aggelodemoua@simerini.com

€oa oe 6AOV au- va pnv umndap&el ormoladnrtote mape-

oV tov kafyad xar  §hynon, S1apwvoU e e TTOAES atd

my avuriapddeon  us emhoyés ou. O Youpyos, Aotrov,

IOV  akohoUOn-  onpelwoe Ol MPETEL EMTEAOUS Va Yi-

oe mv €080 pas  vel ouveidnon pas, 0u ta pérpa npé-

ous ayopés -vai, avia propoupe va el va AngOouv 6xi yiat eival arai-
Bpoupe plav agoppn yia avurniapa-  mon ms Tpoikas, aha yiati anaiet-
Oeon- afidel tov koMo va otabotpe tar va Angbolv ws amdvinon omv
yia Aiyo og pia dShdwon tou Yroup-  katdotaon oy oroia Bpebhkape.
you Oxovopik@v Xdpn l'ewpyiadn.  Téoa xpovia, ta orola mpofinpa-
O k. Tewpyiadns anaviotoe ous  1a 1a PEWAKUAOUOAPE OTOUS EMTOE-
MOMES epwtnoels mou §éxOnke Ts  vous, pie armotéheopa onpepa va ép-
televtaies npépes kal e€nyovtoe yla  Oel éva Pouvo mpofinpdrwv kai va
ta Oeukd ms e€énns, 60ov apopd  pas mhakdoel. Ta pépa npéner va
m véa €6odo ms Kumnpou ous ayo-  hnpbolv tdpa kal o1 petappubpi-

pés. Xe KAIo10 onpeio, AoIov, epw-
monke Katd moéoov petd anod avtnv
n véa nipoorndOela Oa eipaote oe O¢-
on va rnooupe omv Tpoika va peim-
0€l, Katd KArolov tporto, us araitn-
o€1S s, 600V apopd us petappub-
HIOE€I1S TIOU TIPEIIEL VA YIVOUV, MOTE Va
PITOPECOUE VA TIAPOUPE avdoda aro
ta pérpa. H andvinon tou Yrioupyou
Owovopik®v £6e18e 61 touhdxiotov
rpokertal yia €vav avlpwrio mou
prmke og avtiy m O€on yia va Sou-
Aéyel Eite KArolos ouppvel pe us
€Imhoyés tou eite Slapwvel Kat yia

0€1S va TPoXwpnoouv dpeoa. ‘Oxi
yiati 1o 0€her n Tpoika, akha ywati o
0éhoupie epets.

H xowvovia pas mpémner va avu-
IngOei ou eav Oéloupe, emrérous,
WS XMOPA Va TAPE PIIPOootd, TPEIEL
va aha&oupe voorporia. Na hapfa-
VOUPE ApPeoda td PEpa Imou MpeEreL
Na mpoupe tous kavoves. Na otapa-
TNOOUHE VA KOUKOUADVOURE Ta AdOn
Has i va KaAUITIoUpE T0US EVOXOUS.
Na agnooupe emiélous T otdon
tou wxadepPlopou Kal va epria-
KoUpe ota Snpooia.

Juvdvinon pe tov ogixn oudvt AA Mkaviy, peyaloenevéutn ek pépoug noAue-
Bvikng etaipeiag pe €6pa to Koupérr, gixe tnv Méuntn o Mpdedpog tng Anpokpa-
tiag, Nikog Avaotaoiddng. Ztn ouvdvinon ouppeteixe kat o Ynoupydg Evépyelag,
Epnopiou, Biopnxaviag kat Touptopou lMwpyog Aakkotpunng. MAnpo@opieg é-
pouv tov KouBetiavé enixeipnpatia va emdelkvUel €viovo evolapépov yia enev-
6U0glG o NoAAoUG TopE(G TNG KUMpLakng otkovopiag, peta&y twv onoiwv ot agpo-
HETapopég, ol tnAenikovwvieg, ta Aipdvia kat o topéag tng evépyelag. H etaipeia
tou ogixn ®oudvt AA Mkavipy dpaotnplonoleital KUpiwG 0ToV KATAOKEUATTIKG To-
péa, Tov nAeKTplopd, To NETpéAalo Kal To PUOIKG agplo, TIG EMIKOIVWVIEG, TIG agpo-
MopIKES etalpeieg, kal to S1ebvEg undplo, pe Buyatpikég og HIMA, Eupwnn, Appl-

kN, Auotpalia kat Méon AvatoAn.

BusinessWeekly_1-8_inn.indd 2

ny exupnon nws apxioav

va diagpaivovtal TPOOITIKES

yia 181wuKh Xpnpatodomon

evos oxnpatos mou Ba Bon-

Onoel oy avupeI®Inon v
peydou mipofinparos twv pn e§urnpe-
to0pevav daveiwv, Siatinwoe o Yroup-
yos Owovopik®v Xdpns T'eowpyiadns
aro to Pipa tou Xuvedpiou okovopi-
as niou S1opyavwoe n OEB pe titho «Ku-
riplaki Orkovopia, o §pdpos Tpos mv
avarrrwn.

Anaviovias oe elonynon tou [1poé-
Opou ms KowoPouievuxns Emrporms
NikoAa [Tarradorourou 6u Oa mpémel
va SnpioupynBei «xaxn tpaneda» (Erai-
pela Awaxeipions Ilepiouoiakav Yroi-
xelwv), o k. T'ewpy1adns eirne nws o id10s
e€akohoubei va Bewpel xphoipo éva té-
1010 OXApA yla  n Siaxeipion 1ou pe-

yahou 0yous v mpofinpauxav da-
VEIWV, Ipoodetovias opws 0Tl UTIAPXOuY
avaravinia epwinparg, mov apopouv
m xpnpatodomon €vos TEI010U OXNPA-
10s. «Aev gival n Tpoika rmou aropaoidel
u Oa perpnoel oto dnpooio xpéos alhd
oiyoupa n xpnparo86mon tou pe Snpod-
o010 xpnpa, Sniadn o1 poporoyoupevol
va avaiapouv auto 1 Papos, dev eival
€UKOAN aro@aon, 101 UTIAPXEL AUTA T
ouypn 1Siwuxkn xpnpatodémon. Eival
H1a TipooruKN 1ou Tpérel va efetaotel
Kal iows va apxioouv va diapoppavo-
VIdl TIPOOITUKES Y1a e§eUpeon 101MUKMDV
KEPAAAImV Y1 va CUPPETGOXOUV O€ €va
T€1010 OXNpa», eirte. [Tapdhinia, o k. Te-
opylddns avapépbnke oto0 YeVIKOTEPO
KApa apgiofhmons katd 10U KpAatous
Kal v Oeop@v, y1a va onpeidoel nws
0 i810s emBupel va PAénel 1o mothp pi-
ooyepdro 1mapa plooadelo kai avapép-
Onke omv «umetOuvn mAeloPngia» ou
Kataypdpnke om Boun pe v pigion
10U TTAAI0T0U aPePEYyuOINIas.

O k. Tewpyradns arreuOovOnke mpo-
owrikd otov IIpoedpo tou AHKO, tov
OI1010 £UXAPIOTNOE Y1d N O1doN TOU KAl
Vv BOUAEUTOV TOU KOPPATOS TIOU pa-
q pe ahous ouvéBarav om Snpioup-
yia «puas unegOuvns mielopnpias» Kat
ip6odeoe xaprtohoymvras: «Mnv avn-
ouxelte, Oev avapévm va aviarnodmoe-
€ T PrAoppOVNON, AITA@DS OUVEXIOTE Va
Yngilete unetBuva kai xatd ta dha va
Phdte eheuBepax.

Mwpkatdn: Anekénnoav ot NoAv
otevoi deopoi pe EAAGSa
AMavi®vias o€ EPWTNOELS Y1a ToV Kiv-
Suvo amno v Ex\ada, n Aroikntas s
Kevipikns Tpdamnedas Xpuotaiha Iwp-
Kawdn gine nws  «e§artias pEpwv 1mov
M@Onkav Tou propei va htav enmdu-
V@, areKoInoav €KeVol o1 TIOAU OTeVOl
Seopoi Iou ummpxav pe v €kBeon tv
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Néa peiwon otnv TIPn Tou NAEKTPL-
KoU peUpatog avakoivwoe n AHK.
Ot Aoyapraopoi Twv pnviaiwy
KatavaAwtwy nou Ba ekdoBolv
téAog AnpiAiou Ba eival pelwpévol
katd 2% kal twv dipnviaiwv kata-
vaAwTWV katd 3% nepinou.

€41,20e

Ytnv kepdoopia enavirbe to
2074 Xuvepyatikn Kevipikn Tpd-
nela (LKT), avakowvwvovtag ka-
Bapd képdog €41,20 ekatoppupla,
oe oUykplon pe ¢npid €1,69 ek. yla
10 2013.

YMNOYPTEID CIKONOMIKON

MALIYE BAKANLIGI

MINISTRY
OF FINANCE

KUIPIAKQV Tparted@v otov eAhadiko X@-
po.Exoupe téooepts ehhadikés tparnedes
ou Aertoupyouv oty Konpo kai Oéhm
va oas i ou n Kevipikn Tpaneda, oe
ouvepyaoia pe 1o Yroupyeio Orkovopt-
K@V, epyddetal @dote va pnv undpxouv
EIMITIMOEIS Ao WXOV atxnpata mov
pItopotv va oupfoov oty Exhada.

E€arou n k. Twpkadn mpoaviy-
YeLhe 6u, Aoy ripoopatmv diapoporior-
noewv, n KTK 0a Stapoporionoel «opi-
akd» us npofréyers ms ya o 2015,
y1a 1o orroio ripoéPAerne pubpod avarru-
&ns 0,2%.

Aéyovtas ou o1 vées poPAEPels s
KTK 6a &npooteutouv tov Ioovio, n k.
TNwpxdtdn emeonpave 6t AUTAY Ty Ie-
piodo o1 611o1es TTpoPAépels Xapaxmpi-
Covtar a6 aouvnBiota uynin aBefaid-
mig, Kupims AGYw TV YEWOTTOMUKOV
e€ehifev. Eine, emions, ou 600 tpare-
Ces xatdpepav va avihnoouv OUVOMKA
€700 ex. p€ow 1V OTOXEUPEVWV TIPd-
€ewv pakpoxpovias avaxpnparodom-
ons a6 mv EKT pe emtokio 0,15%,
mou propouv va Sioxeteubouv oe ma-
pax@pnon Iotwons oS EMXEIPNOELS.

H x. Nwpxdtn eire nws o1 tparte-
es, petd mvy emuuxia v 1€0T AVioxns
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wms EKT, 6a apxioouv va ompiouv mv
olKovopia e rapoxn daveiopou. Ocov
apopad m PEIWOoN 1wV EMIOKIWVY, ONYEL-
o€ O6u n peiwon 10U Paotkov emroki-
ou ms KTK 0a apxioe1 va Siagaiveral
ota €muokia Havelopou otous enope-
VOUS PNVES.

MNana&onouAog: Apactikd pétpa

Zus 81kés tou tomobethoels, o Niko-
Aas Tlarradomoudos avagépOnke omv
avaykn dnploupyias «kakns tparre-
Cas» omv Kurmpo yua Siaxeipion v
nipoPfAnpauxk®v daveiwv. «O1 tpadrre-
(es €xouv petarpariel o€ opyaviopous
eionpagns Xp€ous Kal MpETIEL va Peta-
tparouv fava oe tparnedes. [Ipémel va
undp&ouv Spaotikd pétpar, eirme. Zn-
moe t dnpioupyla «kakns tpdanedas»
HE 10 KOOT0S tns Siaxeipions va erm-
pepietar peralt ou Kpdarous kai v
tpaned@v oto mipotumio ms Iphavdias,
XpPIS 10 KOOT0S Xpnparodomons twv
npoPAnpaukav daveiwv va npooperpd
oto dnpooio xpéos, OTIws eirte. «<Me au-
6V tov 1po1o Ha ouykpambOouyv o1 pa-
Qkés exmoinoels. Autd uTIpxe oto ap-
XIKO TTPOOXESI0 TOU pvnpoviouy, eire.
‘Onws eire, avti eival iows pia npota-

ON IOV PITOPOULE VA ETAVESETACOUIE.
«Ymdpxouv TipoPAipata, 10 Katavod,
ah\d auvtd ta poPinpata Oa peyahd-
oouv. Oa 81amotdooupE O 01 EKITOI-
noeis dev Ba meTuXOUV OV OTOXO TOUS
ka1 6a Samotdooupe 61 o1 {npis Oa
peyaidoouv kai Ba nape oto oxédio T,
ToU €ival o1 padikés winoels davelwv
o€ enevOUTKA tapeia», KatéAnge.

Mpdedpog OEB: EK twv wv ouk

AVEU o1 181 TIKONOINTELG

E€aihou, o TTpoedpos ins OEB Xpiotos
MixanAidns {itnoe onws Karapuotei
évas ohokAnpwpévos oxediaopos ava-
(QOPIKA € TO POVIEAO TNS KUTIPIAKNAS
OIKOVOHIAs. «AQOU €XOUE T0 POVIENO,
TMPEIEL VA OTOXEVOOUE OIS OUYKEKPL-
péves xmpes. Oa npérnel ek Pabpwv va
SoUpe MMS PEYIOTOMOIOUE ta ATIOTE-
Aéopata pe owotd oxedaopd kai ou-
YKekpipéves dpaoeis», eime. TaxOnke,
€IMI0NS, UITEP TWV ATIOKPATIKOTIOINOEWV
Kdl ToU TIpoypapparos petappubpions,
Aéyovtas s o1 petappudpioels kat ot
181wtIKorToNoels Oewpoupe Ou €lval ex
WV WV OUK AVEU Kdal IPETIEL VA TTPOXW-
PNOOUYV TGX10TA PIE TOV A0V aTrtodouko
ka1 opO6 tporo.

Tpaneda Ileiparws 7

Y.mpider 10 €pyo tou EpuOpot Xraupou

«Xmv Kompo éxoupe pader va yi-
vopaote ENA yia 6hous. “Mia Opa-
da. Mia ®wvi”...». Me auto 1o o0v-
Onpa kar pe averrtuypévo 1o aiodn-
pa eufuvns mpos v Kowvwvia Kat
tous ouvavblpdrious pas, yla deo-
tepn xpovid n Tpaneda Ieipai®s

Wargaming.net #

(Kompou) ompiler 10 €pyo tou Ku-
ripiaxoU EpubBpou Xtaupot. Méow
ms xopnyias ms owmpilel tov ma-
YKUTIP10 €pavo «artod mopta oe mop-
Ta» Kal Kahei tov Koopo va avoiel
vy 10pta 10U Kal va OUVELOPEPEL
otoV €pavo.

H anoéivn anmoBéwon twv «eSports»

To mo pavtaopayopikd mpwtddin-
pa «eSports» ms Wargamingnet,
pe meproodtepous ard 250 dnpo-
oloypdpous va 8ivouv 10 «Iap@v»
TOUS Yla v KAAuyn v ayoveov
Kat xthiddes pavaukous tou «World
of Tanks» va emeupnpovv us mpo-
ordbeles ms ayarmpévns tous opd-
das, mpaypatonondnke 1o mepaopé-
vo XaPPBatoktpiako omn BapooPia.
Ano us dmdexka opdades mou ouppe-
teixav arr’ OAes 1S NIEipous, n pol-
kn opdda wwv HellRaisers otépOnke
HE tov moAuTt6Onto titho Tou mpwra-
OMntn, pe us opddes El Gaming, tous
miepovous mpwtabintés Na ™ Vi, kat
tous Kazna Kru va akohouBotv otnv

MTN #

katdta§n. H Wargamingnet poipa-
O€ 0T0US VIKNTES XpNpatkd €nabia
agias 300.000 dorapiwv, evay alilel
va onpelwOel 6T yla vy epmiokn
s ota eSports, n Wargaming €xel
erevdUoel pEXp1 oUyPNs 26 eKatop-
nopia Sordpia.

OAoKANpwNPEVES UTINPEOIES Y1a
MTN Business pe e€ayopd s IBS

H MTN Business, o ermxeipnpaukos
Bpaxiovas ms MTN, arotekel armod
ONpEPA v Mp@IN Ipotaon ms ayo-
pds Y1a apoxn aroKAEIOUK@V EITl-
XEPNPAUKOV A0ogwv Tnhemkovo-
viaov kal [TAnpopopikns, kabms pe
my arnokmon ms KUIPIakns €uai-
peias minpogopikns IBS emnekteive-
a1 OTS UINPEOIES Texvoroyias Mmin-
pogopiwv. H MTN avakoivwoe v

EMnvikn Tpaneda #

e€ayopd ths KopuQaias Kurplakns
etalpeias mnpogopikns IBS, kivnon
TI0U EMEKTEIVEL TTepatépm us dpa-
0INPIOTNTES TOU EIMIXEIPNPATKOU NS
Bpaxiova, MTN Business, otov to-
péa wov ICT urmpeoimv. [lapdiin-
Ag, n aroktnon s IBS onpatodortei
My agempia P1as oUVOAIKAS petes-
NENs TV AEMKOIVWVIAV TIOU aA-
Aader p1Qixa 1o eyXMdP10 TOTTIO.

Xpuoos Xopnyods Xuvedpiou Cyprus
Investment and Asset Management

H EMnvikn Tpanela ouppetel-
xe evepyd oto Xuvédpio Cyprus
Investment and Asset Management
S XPUOOS Xopnyos, 10 oroio Siop-
yavOnke aro mvy Eraipeia Cronje &
Yiannas Actuaries and Consultants
Ltd ous 28 Anpihiou 2015, oto Eevo-
Soxelo Hilton Park otn Aeukwoia. O
K. Bert Pijls, Avatatos Exteheouxos
AieuBuvins tou Opidou ms Exnvi-
kns Tpdnedas, omv opihia tou katd
s epyaoies 1ou ouvedpiou onpeinoe

Tpaneda Konpou #

ou n apeon avakapyn v enevdioe-
v Oa xpivel v emotpodn o Pid>-
olpn avarrugn.

[ToAnon ertévduons otn MDSF

H Tpdneda Kompou Anpooia Erar-
peia At® avaxkoivwoe v M@OAN-
on ms enévéuons ms om Marfin
Diversified Strategy Fund Plc
(MDSF), n omoia amote)eital aro
1.142.052,6400 I8puukés Metoxes
ka1 765.096,0464 Metoxés A oe do-
Adpia Hvopévav IMohteiov Ape-

pikns (avurpoowredovias 10 95%
T0U eKSOPEVOU PETOXIKOU KEPAAAIOU
s MDSF), omv Dorchester Capital
Secondaries Offshore III, LP. To -
pnpa neinons avépxetar oe $92
exat. (mepimou €84 exat) ka1 Ha evi-
OXUO0€L T PEVOTOTNTA KAl TV KEPA-
haiakn Oéon ms Tpanedas.
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4 7 6KV
Kupiakn 3 Maiou 2015

Weekly

Kupio 0¢pa 77 Komnpos

WWW.simerini.com.cy

EXOAOZ ITIZ ATOPEX

vaAruoovias

mvea

¢kOoon
tou €1 0O1s

To veo eyxeipnpa tns Kunpou yia €€060

OTIS ayopes OAOKANPWONKE e TNV aviAnon

1 &1s eupw Kkal pe v KuPBepvnon va OnAWVEI
EUXaPIOTNHEVN Ao TO anoTeEAEoHA
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avoinon twou €1 &is 6a
emmrpéyger oto YIIOIK va
e€opAnoel Talaiotepo,
axp1Potepo xar Bpaxu-
nip6Oeopo eowtepiko 8a-
VEIopO, KAt TIou petappadetal oe Ayote-
pes 8amdves yia minpopn tOkwv, alhd
Kal €10pOoN PpeVOTONTAs 0ty KUTIPIaKn
ayopd, avépepe o Yroupyos Oikovo-
nk®v, Xdpns Tewpyiadns, e€nydmvias
1ov Oa mdel 10 MO0O MOV avihnOnke
ard m véa €kdoon. Tautdxpova, mpo-
00eog, n e€6pAnon eowtepikol Savel-
OpoU pe VEo e€mtepiko davelopo artote-
A€l ka1 pav apeon evioxuon ms peuoto-
mMIas oty OIKOVOpid, EMOoNpaivovias
nws 6avelopos tou oroiou n Anén htav
BpaxumpdBeopn, tpa Ba avukataota-
Oei pe véo paxporpoeopo davelopo.

H avakoivwon tou

Ynoupyeiou O1KOVOHIK®OV

H Kunipiakn Anpoxkpatia, pe motohn-
mrukn a§iohoynon B3/B+/B-/BL (stable/
positive/positive/stable) a6 tous Oi-
kous Moody's/S&P/Fitch/DBRS éxel ex-
daoer véo opdoloyo avapopds tous €1
81s pe npepopnvia Ah€ns mv 6n Ma-
iou 2022, avagépel avaxkoivwon tou
Yrioupyeiou O1KOVOPIK®V.

"To ovopaouko emuokio kabopiomke
oto 3.875% pe uph noinons 99.250,
Snhadn pe neplBaplo +367 povadwv
Bdoews mave and us upés avagpopas
'mid-swap' ka1 +404.2 povades Baoe-
s MAvw amod 10 YEPHAVIKO OPOAOYO
Mews 2022 (2% Jan-2022 DBR)", on-
peiwveral H an6doon SiapoppmOnke
oto0 4%. Hpepopnvia €kdoons 6 Maiou
2015. On tpdanedes BARCLAYS, HSBC,
MORGAN STANLEY ka1 SG CIB evip-
ynoav amnod xowou ws avadoxol ms ev
hoyw ékdoons.

YnOw: EmiBefaidverar n
anokataotaon Ttng EUNLoTooUvng
H &§obos s Kompou ous Siebveis

ayopés emPePai@ver v arokartdoraon
ms eprmotoovvns ms Siebvous ermev-
Suukns xowvoémtas omy KUIPlaki o1
Kovopia, dShdwoe o Yroupyos Oiko-
vopik@v Xapns T'ewpylddns, petd mv
aveanon €1 81s pe v €kdoon 7€100s
opoloyou ous S1edvels ayopss.

‘Onws avégpepe o k. [ewpyiadns, n
aviinon tou €1 8is Ba emipéyer oto
YIIOIK va e§opinoel mahaidtepo,
akp1fotepo kar Ppaxurnpobeopo eow-
tep1kd Savelopo, kau mou petappadetal
o€ Aiyotepes dartaves yia mnpopn 10-
KWV, ah\d Kal €10pon peuotontas omy
KUTIp1aKn ayopa.

Yopgwva pe tov YIIOIK, n ék6oon
urepkahipOnke oxedov katd 1o Sirmhd-
010, EVM TO €MTOKIO NTav s 1a§ns tou
3,875% ka1 n ar68oon 4%.

«Oewp®d nws eival pia e§nkn ov
emPePaidyvel mv armoxkardotaon ns
€UITIOTO0TUVNS TIPOS TNV KUTIPIAKA O1-
Kovopia o 81e0vi emevOutKkn Kovo-
mta, €ival pia onpavukn e§eMEn mou
O€IXVEL e TOV TII0 XEIPOITAOTO TPO-
IO TI®S Ol EKTIPAOELS TV EMEVOUTOV
Yla tnv KUTiplakn oikovopia gival Oe-
UKES», avépepe ous dSnA@OOEIS ToU 0
K. Tewpy1ddns xai ouvéxioe: «Auth n
e€eMEn oe ouvdpmon pe ahles Oeu-
Kés e€elifels tns teheuvtaias mep1odov,
OMws Ntav n dpon v MePIOPIOTIKOV
PEPpV, N YAPlon 10U Vopooxediwmv
IOV €KKpepovoav yia kaipod om Bou-
An Snpioupyouv akpiB@s us mpoorru-
KES p1as véas @Bnons s KUTplakns
oikovopias yla €€086 ms tehikd amod
m UQpeon».
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Mg 6a xpnoiponoindei to daveio

Epanbeis s Ba xpnowporombouv
1a xphpata rmov avthnOnkav, o k. l'ewp-
y1adns irte ws o facikos oKomos eivat
akp1B®s n e€o@Anon axkp1Potepou eow-
tepikou davelopou. «Kar ovvenos Oa
unidp&el pia dpeon eforkovopnon yia
10 KpAtos om popPn Alyotepwv TOKWV
IOV TIPETIEL VA TIANP@MOOUNE, eV TAU-
10xpova n e€0pAnon eowtePIKOU davel-
OO0 pe VEo e€wtepikd Savelopo arote-
)€l Kal pia Gpeon evioxuon tns peuoto-
mias omyv olKovopiar, podobeoe, er-
onpaivovias mws Havelopos 1ou oroi-
ou n Ah&n ntav Bpaxurpobeopn wpa
0a avukataotadei pe véo paxkporpdOe-
opo Savelopo.

Mati 6a xpelaoctovpe Atydtepa
xphpata ané EMX - ANT

Epomels yia mv extipnon 1ou oikou
Fitch 6u n Kompos dev 6a xpnoiporior-
No€1 6A0 10 TTOOGV TIOU ATIOPEVEL aTid TO
KUTIP1ako mpoypappa otpigns, o k. Te-
wPY1adns €ire Mws «eival yeyovos ou
Ol aVAYKES NS KUIPIAKAS OlKovopias
o€ oxéon e v emionpun Xxpnpatodo-
mon arnod v Euvpwrnaiko Mnxaviopo
Ympins xar 1o ANT 0a eivar xapnho-
tepes» yia 8uo hoyous. Ilpmrov, omws
€irte, eneldn o1 KUTplakes tparmedes dev
xpelrdomkay kai dev Oa xpelaotouv me-
partépm Kpaukn owmpign, apou eivai
EIIAPKADS KEPAAALOTIOINPEVES KAl EXOUV
Katagépel va avinioouv 181wukd Kepa-
Aaia kai, devtepov, H10u 1a erheippata
TOU TIPOUTIOAOYI0P0 €XOUV TTEPIOPIOTEL
«Ka1 autdé onpaivelr nws dev Ba xpel-
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aotei va poptdooupe éva emrpoobeto
Bapos ota VOIKOKUPLAd Kal OUS EITIXEL-
PNOELS TOU TOITOU UTIO th poppn audn-
pévou Xp£ous, T0 OTI0I0 O€ S1aPOPETIKN
enimwon Oa ntav avaykaio», OUVEXIOE.

Oa «81w§oupe» tnv Tpdika;

Xe gp@dmon av omy endpevn €6odo n
Kompos «Ba Sidger» mv Tpoika, o k. Te-
wpy1ddns eire s o i610s dev vloOetel
«heKTKES avapopés tomou Oa m Sie-
§oupe». «<ANAG TIPOUIP® PE OUYKEKPIPE-
VES KIVAOEIS Kal OX1 € Pepurialiopous
va dnpoupynooupe rpdypat teMka us
nipourobéoels rmou Oa emipéPouv tehikd
01NV KUTIPIAKA OIKOVOHia va Aertoupyn-
0€1 Xpis e§aptnoels Mmou onpepa n pé-
Xp1 Kat onpepa e§akoroubolyv va eivat
avaykaies», mpodobeoe. X' ep@inon av n
ernavodos ous ayopés fonba m otnpiEn
s avdmu€ns, o k. [ewpyrddns eire 6u
n avdmu€n Oa mpoéOe1 otav amokata-
OTNOOUIE TV EPITIOTOOUVN Kal v agl-
omotia ms oikovopias pas. Aev prope,
€lITE, «J11d OIKOVOpia va avaxapyel aihd
Kal o1 vées ernevduoels va evBappuvBouv
otav n oikovopia napapével vriopadp-
opévn kai Sev propel Kav n idia va ka-
AOyel us avaykes aro us ayopés. BeBai-
s Oa éxel ka1 pia Oeuxn aviavakhaon
oy IPAypaukn olKovopia 1o yeyovos
TS N EUITOTO0GVN KAl N TIPOOTTIKA Yid
MV OIKOVOHia pas ouvoAlkd Perumvetat
Kal aroxkabiotatat,

Xeipomaotd anoteAéopata
oToUG Savelotég
Epwmnbeis, 1€hos, yia mv aflohoynon

aro tous davelotés, o k. ['ewpyiadns
eine nws Oewpovpe Mws €Xxoupe ou-
YKEKPIPEVA XEIPOITIAOTd ATOTtEAEopa-
ta ipoo6dov, ta oToia PIoPOUIE va 1a-
pouoldooupie otous davelotés pas. <Ei-
Haote AropaocioPEVOL VA CUVEXIOOUPE
va npowBoUpe pia moAukn petappud-
pons kat e€uyiavons, aox€uws pvnyo-
VIGK@OV UTIOXPEDOEWYV, €MEION akpl-
Bws autés o1 petappubpioers kar auv-
€S o1 Kivnoels e§uyiavons o0tws n d-
s Atav KIVAOELS TS OITOIeS N OIKOVO-
pia pas eixe ka1 €xer avaykn. Ia tous
ernopevous Aiyous pnves riou Oa e§axo-
houBnooupe OpWSs va Mapapévoupe oe
npoypappa Oewpolpe Mws pPIropouv-
HE Va TEKPNPIOOOUHE TNV 1KAVOTTOINT-
KN auth pdodo», Katénge ouis Snho-
O€1S T0U, TIOU €y1vav oto Tiep1fapio ou-
vedpiou yia mv oikovopia rou Siopyad-
vwoe n OEB.

Ané nov pag npbav ot enevoutég
Enevdutés arr’ 6An v Eup®nn kai xu-
piws aro 10 Hvwpévo Baoilelo, alhd
ka1 ano Tpites Xmpes kabws kar and
mv Kotipo, mpooéhkuoe 10 7€€s opo-
hoyo mou €€édwoe n Kumprakn An-
poxpatia ous 28 Anpihiou, péow 10U
oroiou aviinoe 1 dioekatoppupio eu-
p@. Eidikotepa, otppwva pe avakoi-
voon tou Yroupyeiou OIKOVOPIK@V,
ot iépav wv 140 enevéutav rnou oup-
peteixav oy ékdoon eival kawd ye-
wypapikn mpoéhevon: Hvopévo Ba-
oikelo 62%, T'eppavia/Avotpia/EMe-
tia 15%, Noua Evpornn 8,5%, Fakhia/
Benelux 4,5%, XxavdivaPikés Xapes
2%, Kompos 1%, vnodourn Evp®nn
0,5%, untepakues HITA 3,5% xar Méon
Avatoin/Aoia 3%.

E€aMou, karta €idos emevdutav, ta
ereviuukd Kepaiala, oUPPmva pe 1o
YIIOIK, kupidpxnoav mépav tou 60%
pe tous Alaxeipiotés Keparaiov va
artoorotv 10 45% s €kdoons kai va
axkohouBoUv ta tapeia avuordOpions
xivdovou Tou anéonaoav 1 39,5% s
€kdoons, o1 paredes 0 13,5% kar ai-
hot 1o 2%.

Yopgwva pe 1o YIIOIK, "avd kamn-
yopia, n roiomta twv mpoopopav ntav
TOAU YNAN KAl N OUPPEIOXA TV EMEV-
Sutav ntav emions 10xupn”. Me authv
m ouvaihayn, oupgwva pe to YITOIK,
n Kurnipiakn Anpokpatia arnodeikvo-
€1 tn Suvaromnta npoofaons omv ayo-
pa o€ éva eAkuotKo erimedo anodoons,
YEYyovOs TIOU aviavakid my rnpoopan
anodoon 1V UPIOTAPEVV OPOAGYV
Kal1 US TPOOITUKES NS XDPAS. LNPEIDVE-
tai ot 10 OUVOAIKO 11000 {hTnons avih-
Oe oto 1,9 &is eupa mepimouv, 1o ormoio
enérpeye my telkn €kdoon 1 81 eup®
pe ar6doon 4,00%.

Xoupikav: Xaipétioe tnv ékboon

Tnv ékdoon tou KUTIPIAKOU 7€100S Ku-
TP1aKoU opordyou, uyous €1 8is, xai-
p€noe o arnepxopevos Aleufovav Xop-
Boulos ms Tpdnedas Kurnpou Tlov I1a-
1p1k XoUpikav, tovidovtas, mapdiiniaq,
0T n €yKp10N TOU TTAAI0I0U APePEYYUO-
mtas padi e my €pappoyn v vopou
Vv eKTIotNoemv rpoodétel aiho éva ep-
yaheio omv nipoornadeia wwv paned@v
Y1a avuiotpopn ms mopeias twv pn egu-
rnpetotpevav daveimv. Epombeis yia
m xOeovn €kdoon 10U 7€10US OPOAD-
You, o K. XoUp1xav €lre 6u rnpokertal yia
évav «peyahro otabpo yia mv Kompo».
«EMmotpépoulie ous ayopes pe €va 7€tés
oporoyo €1 8is oe MOAG aviayowvioukn
upn. Mmopoupe va elpaote moAu 1Kavo-
rompévol, €ivalr akopa éva kahro fnpa
yia mv Kompo», mpoodeoe.

Taxuopa
onpelams
ouvahrhayns

 HKunpiaxi Anpokpatia oxediade tous
televtaious pnves m otadiakn ernavodo
ous ayopés kepahaimv yia va Siagpopo-
TIOINOEL IS TINYES Xpnparodotmons kat yla
va BeAumoel v KapImoAn €MTOKi®V s
Kunpiakns Anpokpartias.

» Metd a6 oelpd ouvavinoewv pe Oe-
ONIKOUS €MEVOUTES TTOU TIPAYPATOIION-
Onkav ota €An tou 2014 ka1 tn Beukn
avtanokpion twv enevéutav, 1o [papeio
Avaxeipions Anp6o1ou Xp€ous 0UVEXI0E
my napaxkoiouBnon v e€eAiewv mou
agopouoav us diebveis ouvOnkes v ayo-
p®V Kab@s Kal us eowtepIKes e§eMilels
kar e§ouotodotnOnke aro tov Yroupyo
OI1KOVOPIK®V Va TIPOXmpPNogl oty ayo-
pd kepahaiov, ous 27 Anpiriou 2015.

e Yus 27 Anpiriou 2015 npaypartorior-
nOnke miedidoxeyn pe opdda emevou-
WV y1a va evnpepwhoiv oxenka pe (i)
us tehevtaies e§ehi€els oty vloroinon
tou Ilpoypappatos tou EMX-ANT, (ii)
N YEVIKN OIKOVOMIKN KAtdotaon Kat m
Snpootovopikn emidoon, (i) n xpnpa-
TOOIKOVOIKN KAtdotaon tou ipane{ikoo
topéa kai (iv) 1o xpnpatodoukd npoypap-
Ha Kar XpnpatoSouKeEs eVEPYEIES Y1d 10
2015 ka1 2016.

e Metd ano 10xupn évdeign evOiagépo-
V10s aro enevOutes katd tm Sidpkela ms
mhediaokeyns, n apxikn katevBuvinpia
upn Kukho@opnoe ous 14:22 @pa Aov-
Sivou, in Aeutépa, 27 Anpihiou 2015, y1a
7-e1€s opOAOYO avagopads pe arodoon
YOpw ot0 4,00%. Xuykprukd avapépetal
6t n ar6Soon 10U KUTIPIaKoT OPOAGYOU
M&ews Touviou 2019 ka1 ®ePpouapiov
2020 otn deutepoyevi ayopd nitav 3,40%
kat 3,465%.

« H8wadikaoia ms apxikis kateuOuvti-
p1as UPNS Mapouoiace evilapepov yopw
ota 1,1 &i1s eupa, 1o Bifrio mpoopopdv
avoie emonpa mv Tpim, 28 Ampihiou
ous 08:24 . dpa Aovdivou pe apxikn
evdeikukn arodoon 4,125%.

» O1 ipoo@opés au€avoviav otadiaka
Kat ékheloav ous 12:00p. dpa Aovdivou
pe ouppetoxn mépav v 140 enevdu-
OV Kal 6UVOAIKO ood {htnons ota 1,9
1s eup® mepirou, 1o o100 EMETPEYE TV
tehikn €kdoon 1 61s evp®. H ouvarhayn
uporoyndnke oe anodoon 4,00% dnha-
on pe ep1Bapio +367 povadwv Pdoe-
s TIAve arod us upés avapopds “mid-
swap” (0.33%).

« Me autiv tn ouvarhayn n Kurpiakn
Anpokpatia arodeikvuel t §uvatomia
nip6oPaons oty ayopd o€ €va EANKUOTIKO
eninedo anodoons, yeyovos Iou aviavaxkid
mv npooeatn andédoon v UPIOTAPEVOV
OPOAOYWV KAl TIS TIPOOITUKES TS XMPAS.
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Avoige €va véo kepaAaio yia my Alpari

0 1dputns kal Mpoedpos tou AloikntikoU XupBouAiou tns ForexTime Ltd (FXTM) kai petoxos ths Alpari
tonoBeteital otnv andgaon s EBvikns Tpanezas tns EABetias (SNB) va katapynaoel tnv eAAxiotn I00TIHIa €vavtl ToU EUpw

artopaon wms EBvikns
Tpanedas s ElPetias
(Swiss National Bank -
SNB) va katapynoer mv
ehaxiom 1ooupia €vavu
10U €up®, aipvidiace anodAuta us ayo-
pE€s, Kataypagpovias apeoa us Impaies
and\etes. H Alpari (UK) Limited avagé-
pel o€ avakoivaon 1ou €dwoe ot On-
pooi6wmta oy 10tooelida ms ou o1 rie-
P1O000TEPOL TIEAATES TNS YVMPIOAV aTIM-
)eles rou §enépaoayv ta keparaia otous
)oyapiaopous tous. «<Otav évas merdmns
Sev propel va kahoyel us {npiés, autés
TEPVOUV O€ pas. Auto €xel UTIOXPeDOEl
mv Alpari (UK) Limited va empBefai®-
oel... Ou €xel €10€\0e1 oe kabeot®s ape-
peyyuonas», avapépel n eraipeia.

Qot600, avth dev nitav n povadi-
KN apvnukn e§ein. Yin Néa Znhav-
bia, n Global Brokers NZ 1td avakoivw-
o€ ou Ba Kheioel us Mopres ms, MEPto-
vias O0pa ms aipvidiaouxns anoga-
ons ms SNB. Xus HITA, o FXCM -évas
ar6 tous peyahutepous forex brokers
010V KOOP0- avaykdomke va mdpel 8d-
velo 300 ekatoppupiov dorapimv arod
m Leucadia National Corp y1a va ouve-
Xi0€l tn A€1toupyia 1ou, apou o1 TieAdtes
tou €ixav xdoel meproodtepa and 200
ekatoppupla Sordpia amod my kardpyn-
on tou MAa@ov 1ou eABEUKOU PPAYKOU.
ANhos évas broker a6 to Aovivo, n IG
Group Holdings plc, avaxoivwoe 6t me-
ppéver n anogaon ms SNB va éxer ap-
VNUKO aVIKTUIIO 0Ta OIKOVOIKA nS.

O Andrey Dashin, 16putns xai ITpo-
€6pos tou A101KNTIKOU LupBouliou s
ForexTime Ltd (FXTM) kai p€toxos ms
Alpari, piAd omv Business Weekly yia
us mo ndvw e€eifers, kabws kai yia 1o
péMov ms Alpari. [Tapdiinia onpel-
aver: «[lapapéve apooiwpévos omv
Kompo xa1 us enevduoels pou ed@, 161-
aitepa Petd my arnoxmon mns Kuripia-
Kns vrkoomtas. H Kurpos éxer peyad-
\€S TIPOOITUKES KAl ITPAYPAtKA MOTelm
nws nipoPAénetal €va hapmpo pérrov
YU autivy.

Kupte Dashin, n npéogatn anépa-
on ¢ EABetikii¢ EOvikiA¢ Tpdnedag
(SNB) va dpel to nAagpov nou eixe
Béoe1 otnv 1ootipia eABeTiKoU Qpd-
YKoU/€up® £@epe Kpion otov topéa
tou forex kat npokdAeoe cofapég
anwAeieg yia tnv Alpari (UK) Ltd,
odnywvtag to A.X. tng etaipeiag va
Béoel uné Siaxeipion tn vopiki au-
A ovidétnta, n onoia Bpiokétav uné
tnv enonteia tng Bpetavikiig Apxig
OwkovoptkAg Xupnepipopds FCA. Qg
évag ané toug petéxoug tng Alpari
(UK) Ltd nd¢ oxoAladete tig e§eAi-
§eic autéc;

BusinessWeekly_1-8_inn.indd 6

Avapgipfola, auth n dveu mponyoupé-
vou mipd€n s SNB £agviaoe mv ayo-
pa Kal PetappAaotnke o€ pid o€1pda aro
arpoodOKNTES EMITIMOEIS YA TTOAAOUS
traders xai tous brokers tous. To 6épa
€8 eival va avayvopiooupe xai va u-
pnBolpe mooo onpavukn kat adiapei-
oPnhwmrta avaykaia givai n Siaxeipion pi-
okou. Teivoupe va 1o §exvape, Aoym tou
OUVapPIIaotKoU Kal ypnyopa evaihao-
o6pevou 1epIBAarlovios oto oroio ep-
yadopaote, kab@s n peyakitepn €yvola
pas €ivai va rapap€voupe OUVEX®S €VN-

pepot yia us Siebveis e€ediCels, dote va
HITOpOUHE Va MapéXoupe my Karutepn
Suvam otnpi€n otous neAdtes pas. Emo-
pévws, Oa nipénel va nmapaderypauotov-
pe xat va pdBoupe amd authv mv Ka-
tdotaon. Exw mv nenoibnon nws, 6tav
urapxel Kpion, mpérmel va BA€mouvpe m
«peyain €1kova» Kai va a&lorolovpe us
€UKALPIES TIOU TIPOKUITIOUV. As pnv e-
xvape ahwote 6u kai 1o Forex gival ki
auto naidi pias kpions.

H katdotaon pe tnv Alpari (UK) Ltd
ennpéace tg enevéUoel§ oag otnv

FXTM pe onotovéinote tpéno;

H Alpari ka1 n ForexTime eivai 800 &e-
XPIOTES eMmxelpnoels, kat §0o ave§ap-
mtes enevéUoeIs aro m GIKA POU MAEU-
pd. Apa, eKtos tou 6u eipal kai ous duo
pétoxos, dev undpxel ormoladnrote G-
An oxéon peta&u v 800 emxelpnoe-
wv. Aedopévou autou, oroleodnrtote
e€eli€ers omv Alpari 6ev €xouv kavéva
avtikwro o ForexTime i onoiadnro-
e GMAN €MIXEIPNPATIKA pou enévéuon.
Mota eivat ta nAdva oag yia tnv
Alpari naykoopiwg petd tnv anokn-

0N TWV NVEUPATIKAV SIKalwpdtwy
tng enwvupiag Alpari ané tnv Alpari
(UK) Ltd;
H oupgwvia yla mv anoéxmon twv
IIVEUPAUKQV SiKaiwpdiwv davole €va
véo ke@dhalo omv 1otopia ms Alpari
yia péva. Eival 1o mip@io Bhpa yia pa
niaykoopia enékraon ms Alpari uro tov
€\eyxo pou. Oa npooeyyiooupe us Oie-
Oveis 5pactnp1ONIES NS pPE KAIVOTOpO
tpomo kail Oa priopéow mAEov va uho-
oo 1o 6papa pou yia mv Alpari,
s Jia maykoopla enwvupia. Oa noe-
\a va onpeiom og autod T ONPEo mws
n enwvupia Alpari éxel us pices s om
Pwoia ka1 n etaipeia pas fnrav pia anod
us Kivntipies duvapers yia mv idpu-
On p1as POvVIEPVas Kal eVENKINS €110-
muKkns/pubpiouxns vopoBeoias yia us
etaipeies Forex o Pwoia. [hotetou-
pe akpadavia ota orharhd opéin ms
ernormeias kabas mpoodidel aflomotia
010 oUompaA Kal avoiyel véous opido-
vies yia myv Alpari 1600 ot Pwoia 600
Kal 0€ GAES XDPES.
H FXTM npéopata eykataotdbnke
oto FXTM Tower otn Aepeod. Mota
eival ta oxééia yia tnv etaipeia oto
dpeoo péAdov;
H FXTM avarmtioogtal ouvexms e ota-
Oepotnta xat AertoupyoUe otpamyikd
yia va Siatpnooupe my apxikn pas 8é-
OHEUON Y1d TIPOOPOPE UTINPEDIAV OU-
vahayov péow e€ehypévns, aiomotns
Kal Kopupaias otov topéa texvoioyias,
o€ ouvduaopd pe m othpign amd pa
e§aipeukn opdda emayyepau®v, mouv
€MAEynkav Aoyw s eprelpias kat ms
YV@®ons tous. ATIOOTOAN pas Tapapével
n Béiuomn agloroinon tou MOAUTPOTE-
pou ayafol v merat@v pas, Snhadn
ToU XpOVOU ToUs. AlatnpoUoaye naviote
uyPnid rpoétura Srapdveias kai akepat-
0wtas Kai avto €ival KAt rmov pas KAavel
niepngavous ws forex broker.
TéAog, noia eivail ta nAdva oag yia
tnv Kunpo; Oa enekteivete nepaité-
Pw TIC EMXEIPNPATIKEG oag dpaotn-
pLoTNTES €60);
Qs avOpwrros, eipal eprvevopévos va
Tapdy OUVeX®s Kawvoupies 18€es. (s
emxelpnyatias, a§lohoy® my kabe 186éa
yia va poBAépw Katd mooov eival eQi-
k. Eva mpaypa eivar oiyoupo, 6u rma-
papéve agoolwpévos omv Kormpo kai
us enevduoels pou edm, 18iaitepa peta
my aroKmon ms Kunplakns UInkKoo-
wmras. H Korpos éxel peydhes mipoortu-
KES Kal TIPAYPAnka Imoteim mws Ipo-
BAémetar éva Aaprpd pEALOV yI' auThy.
Xnpeioon: To mepiexopevo ms ou-
vévieu€ns autns nepihapfavel ipoow-
mKés anoyels kat 16€es kai dev Oa ripé-
Tel va napeppnveuBotv s eneviuu-
KES OUPPOUAES.
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[atin Konpos xpe1aletar «<kakn tpariea»

MEow autns, ol LETOXOI Kal 01 OI0AOYI0UX01 Ba xdoouv xphpata, wotdaoo, ol katabetes dev Ba unootouv ZNUIES

Tuvétaipos & pélos
tou AL tns Elements
Capital Partners Limited

E€MOTpoPn otov dnpuodolo
Sidhoyo s Aeyopevns
«kakns tpdmnedas» pds
Bupiler ous tapaxaders
pnves tou Maptiou xai
Anpriiou tou 2013, kar us tote ounin-
o€1s yla v dpeon avadidpOpwon tou
tpaneQikou topéa. ot600, 010 VEO TIE-
p1Bdirov orkovopikns otaBeportoinons,
BonBnuko Ba nrav va ddooupe évav
KOIVO 0p10P0 TOU T €011 «KAKN Tpdreda».

0 Aéyog dnpioupyiag
«Kakng tpanedac»
H tpaneda avtn dSnpioupyeital pe okoro
va e§ayopdoel ta pn-e§unnperovpeva
otoIXeia evepynukou pias tpdrnedas oe
upés ayopds. Me t petagopd tous oe
H1a «kakn tpaneda, o1 ipdrnedes «kaba-
pidouv» toV 100)0Y10110 TOUS artd «togl-
K{» OT0IX€ia, EV@ Mapdiinia uroxpe-
@VoVIdal va uItootouv armooPéoels. Mé-
ow s diadikaoias autns, ol PETOXo1 Kal
o1 opoioylouxol Oa xdoouv xpnpataq,
wot600 o1 katabétes dev Oa urnoototv
Onpés. On tpamedes mou Oa kataototy
apepéyyues s arotéheopa ms Sadi-
Kaoias autnis, Oa propouv va avakepa-
AatortoinBovuv, va kpaukoromOouvy, n
va ekkabap1otooyv.

H extevéotan epnelpia pas oe ayo-
pés omws ot XhoPevia, oriou dnpoup-

ynOnke pia xuBepvnuxns 1810kmotas
«kakn tpdmeda» yia va amoppopnoel
1a pn-e€urmpetotpeva ddvela aro us
100\OYI0[10US TV KPAUKOIIOINPEVAV
tparned@®v, pas éxer vmodeiel 6u avtn
n Siadikaoia emripérnel ous pdmedes va
EMOTPEYOUV 0€ OUVONKES OPAANS Ael-

TO ETEK ZYMNAHPQZE ®ETOX TA 25-XPONA TOY

O KOOPOS TNS PNXAVIKAS EIMOTNPNS
aykdAlaoe us Hpépes Mnxavikns 2015

‘Otav 10 @Owvorwpo tou 2013 o Ipoe-
dpos Avaotaoiadns eykawviale 1o Ex-
niaidevuxo kai [Tohmoukd Kévipo tou
ETEK om Aeukwoia, eixape mpoavay-
yeikel 6u npoetopaddpaoctav yia m 8-
opydvwon Hpep®v Mnxavikns omv
Komnpo. Hrav éva yeyovos, rmou oe di-
Aes xwpes s Euporns kar s Bopei-
ou Apepikns eivar kabiepmpévo 8@
Kal OeKagties Kal vidoape 0t AEOV 10
€8apos ntav £ro1po yia my vloroinon
tou xat omv Kompo. Autos eival kat o
Aoyos 1ou vidboupe peydin 1xavoroi-
non 1mov amo QEros v KadiepOVOUpE.

To EmpeAnthpio oupminpwoe ¢é-
10S 1a 25Xpovd 10U Kal 01 ay®Ves tou yld
KAatoXupwon v €mayyeApdtoy pnxa-
vikns omv Kompo édwoav xaprous. ITio
@prpo xai pe ekabapous 1ous 0TOXOUS
10U, 1000 Y1 Ty €§UIMEEMon v pe-
@V Tou 600 Kal yia n Siaopdiion xa-
A0tepwv urpeoi®v otov Kotipio moi-
w, 1o ETEK priopotoe miéov va eoudoel
Kal omv 1pofoAn Tou To10s gival o po-
)0S TS PNXAvIKAS EMOTAPNS KAl To1d n
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€UIAOKN N 10 KAOAKOV TOU PNXavikoo
HTIPOOTd O€ AUTES TS TIPOKANOELS, O€ TIa-
YKOOH10 Kal O€ To1mK0 erirnedo.

Xus 17 Maprtiou 2015, oe Snpoot-
oypagikn Sidokeyn, e€nyyéhbnoav ot
Hpépes Mnxavikns kai 1o BpaBeio Mn-
xavikns 2015, pe otoxo mv kabigpwon
tous ws Beop@v. Eixav ndn yiver o1 mpo-
€PYAOies Kal 010 Mpoypappa v ekdn-
Adogwv, Eépav v 600 Paoik@v ekdn-
A®doewv ou Oa yivouv tov Mdio, ot
Aepeod ka1 om Agukwoia, €ixav evia-
x0el 8exddes dhhes ard opels, opyavi-
opovUs kal akadnpaika 18pupata. Huav
ohopdvepo 6u n Korpos eixe avaykn
pas ekdnAmwons autol tou emméedou.
‘O\a ta mavermompiaka 18puparta aro-
6éxOnkav apeoa mv mpOOKANoN pas
Kal IPOypappdtioav otous XMpous tous
ekdnAmoels mapouvoiaons kai PpaPeuv-
ons and 10 ETEK tov kxahitepwv ¢ot-
MUKAOV EPYAOIV otd edia ms pnxavi-
kns. [Tapdiinha, 1o Ymoupyeio Xuykol-
voviov kal Epyov €é0eoe tov Oeopo urmo
mv aiyida tou, eva 1o 18pupa [Mpowbn-

toupyias, va daveilouy, kai ouvapa va
avgnoouv mvy emotpepopevn afia otov
(OpOLOYOUpEVO, GTav aUTés o1 tparedes
181wuKomnomBovy ek véou.

Me e18ikeuon ota emo@ain otoixeia
EVEPYNTIKOU, EXOUIE OUPPETdOXEL O€ O1-
adikaoles IOANoONs davelakmv xapto-

ons Epeuvas ¢anoe va givar vriootnpi-
xtis twv Hpepov Mnxavikns 2015 kat
evétage oto mpoypappa ekdnrwon mov
nipaypatortonnke ous 3 Anpihiou, pe
0épa «EOviko Epyaotipio yia m dnp-
oupyla ms Xpamyikns At¢évias Epeu-
vas kar Kaworopias ms IMpwtofouki-
as Kowou Ilpoypappauopou URBAN
EUROPE». Ekdnhwon ous Hpépes Mn-
xavikns evéra&e kai 1 Evepyelako I'pa-
¢eio Kumpiov ITohtaywv, n oroia Oa O1-
opyavwbei ous § Maiou o Agukwoia
(Temkn exdnhwon PV NET), 6riws kat
10 IEEE (A1aie€n «O Mnxavikos ws Al-
eubuvuko Xiéhexos kai ta Kabnkovia
to0U»), ous 6 Maiou.

Axo6pa Suvapikotepn ntav n apou-
oia ka1 n otpin tou 1610TUKOU Topéa
otov 0ho Beopd apov Oéka eraipeies
TOU KATAOKEUAouKoU Topéd, tpanedika
18pUpata, aopaloukes, mavemompia
Kal GAAes, XopNyNnoav 01KOVOPIKA TS €K-
Snh@oers, pe anotéleopa va propgoou-
€ va us ipoopépoupe 6hes dwpeav yia
10 Kowvo. Xxoros twv Huepmv Mnxavi-

Qulaxiov 6 etapeldyv, Sradikaoies mou
§exivnoav armo my «kakn 1pareda» mov
€€€0woe OEOPEVTIKES TIPOOPOPES OUVO-
hikns a€ias 175 ekatoppupiov eupdm.
To yeyovos 6u n «kakn tpdmeda» avé-
Aafe tov poho ws Peyarutepos Motw-
s, ipoodider kabodnynon xai ouvoxn
o€ pia mohuoovhemn Oiadikaoia, omv
or0ia OUPIPETEXEL €vas peyahos apib-
nos tpared@v.

Yus &1adikaoies ous oroies éxoupe
epmhakel €xoupe der davelakd xapro-
QuAdkia, ou apxikd dev tpafn&av 1o
evilapépov v §Evav emevdutdv, va
kaOiotavial eAkuoukd pe peydlo avia-
Y®VIOPO S TIPOS NV aroKmon tous.
Xus dnporpaoies ouppeteixav peyd-
ha apepikavika hedge funds xabas xat
enevOUUIKES Tparedes, Ol OMOies KAté-
Oeoav TipooPopés o€ Mo YnAES TPES.
Xdpn omv «kaxkn 1pdameda», 0 poporo-
YOUHEVOS TTOMTNS €IXE TNV €UKaAlpia va
avakmoel ekatoppopia ard {npioyova
OTOIXELa EVEPYNUKOU.

Mg 6a SouAéwer otnv Kinpo

To epadnpa eival nos Ba prropovoe va
Aertoupynoel autd 1o poviero omv Ko-
po. AUTAY T oTyPN 10 0UVOAO TV pn-
e§urmpetoupevov daveiov oto Kurpia-
KO tpareQkd ovompa avépxetai ota 28
Sioexkatoppipla eupd Kat agopd Kupi-
S TOV Top€a tv akvitov. Mia 18iou-
KA «kakn tpdmeda», xpnpatodotoupe-
vn a6 {gva kepahaia, Oa propovoe va
Onpoupynbei oe éva Sidomnpa Aiywmv
HNvav pe otoxo va efayopdoel apke-

KNS €Ival N eVNPEP®ON TV PNXAVIK@V,
Kal OA®WV TV ITOAITGVY Y1d T PNXavikn
EIMOTAPN KAl 10 €Mdyyehpd 10U pnxa-
VIKOU Kal y1d T0US ONpavikous poious
kal euboves mou Sradpapatiouv o
onpepivi emoxn, oe kKaOe ouypn ms (-
ns pas. Eidikotepa, n amovopn tou Bpa-
Beiou Mnxavikns otoxevel oty avadel-
&n v ovyxpovov efedifewv kal em-
TEUYPATWV TNS PNXAVIKNS EMOTNPNS KAt
T0U avUKIUITOU TT0U €X€l N €pappoyn
TOUS 0NV KUTIPIAKA OIKOVOWia Kat Kol-
vovia ahhd Kat og Taykoopio erinedo.
2toxos tou ETEK eivar oniws o1 Hpépes
Mnxavikns arotehéoouv péoo rpofo-
MRS s pnxavikns kat ms oupBorns ms
omy avamuén ms Kornpou, onws kai

1a anod avtd oe upés AQR, pe pndapivo
aVTiKTUTIO 010 pUOpIOTKO KePAhalo Twv
tparied®v. O1 Sadikaoies yia m petérel-
ta (ka1 ev moAhois kepSopopa) md@Anon
tous, Oa anotehéoel PEPOS TV ePYAcidV
ms 1paredas, mPOOEAKUOVIAS TTOAUTIO-
Onro §évo xeparalo omv oikovopia, Oi-
vovtas ®@Onon omv ayopd akivitov ms
Kompou kat aroxheiovias ta {npioyova
projects. O1 véol mMotwi€s ous etaipeies
autés Oa xouv Beuxod aviikwIo omy ol-
KOVOpIa YEVIKOTEPAQ, €10AyOVIAS EQTIEIPIaA
Kal akepaiomta omy eraipikn SiakuPép-
vnon, n ortoia 0a aokei €\eyxo, eite p€ow
ouppavidv avadidpBpwons eite pEow
ouppetoxns om dopnon v Kepahai-
wv. To tpaneQik6 ovotpa Ba haPer erm-
A€oV peuotontg, Sivovias €101 my eu-
Kaipia o€ tpdnees, 6rws mv Tpdamnela
Kuripou va amomnpdoer peyaivtepa
I00d €KTAKINS EVIOXUONS O€ peuotonta
(ELA), rou €x€1 EMWpIOTEL PEWd TV arop-
po6pnon ms Aaikns Tpdmedas.

ZekdBapn dopn

Qot600, éva eival 1o oiyoupo: Xwpis
va unidpxel pia §exadapn Sopn kai pia
agiomotn «kaxkn tpdmeda», Mov pIto-
pei va Ogoel o€ 10X0 1S TIWANOELS Pn-
efunnpetoupevav daveinv Kal emogpa-
Ah ot0IXElA EVEPYNUKOU, N €l0pon &£€-
vov ereviUoemwv amd Katoxous peyd-
Ins peuototnias, 6nws hedge funds,
Tap€ia EMXEPNPATIKOU KEPAAAIOU Kal
pnpata motwwons (credit desks) peya-
hov enevéuukav tpanel@®v, Oa ouvexi-
OE1Va €1val MePIoPIoPEVN.

apoppn yia avoixtd 81Ghoyo Kai eroi-
koSopnuxn oudiitnon yia 6Aa autd rov
araoxoAo0v My Kowomia iy pnxavl-
K@V, AAAd Kal eupltepa v KUIIPIAKN
Kowvwvia. H pnxavikn ws emotapn kat
Ol PINXAVIKOi, ®S TIOAITeS T0UTOU TOU 10-
TIOU, PIOPOUV Va €Ival o1 ayyeAlapopot
ah\d Kai o1 OKaraveis ms ahhayns kat
ms avaru§lakns avaouykpomons ms
Kunpou. To xpwotolpe ous enopeves
YEVIES. Auth €ival n peyaiUtepn Tipo-
KAnon xai aywvia yia 1o ETEK kat exei
eival ou Ha ouvexiooupe va eoualoupe
tous Opous, pootiddela kai mados pas

1d €Mopeva xpovia.
Zréhos Axvions, IToAinkos Mnxavikos,
Tlpoedpos FTEK
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TI ANEQEPAN NTAIZEAMINAOYM KAI TZEPI PAIZ ITIZ TEAEYTAIEZ AHAQZEIZ TOYZ

Atteuxovial Grexit arAa...

AnAwoe nws N Eupwnn €ival npogtoipacpevn via
onoladnmote ekBaon oxetika Pe th dianpaypateuon EAAadbas-dbaveiotwy

rieoxovial aiha dev prro-
POUV Va AroKAEIOOUV 10
evOexopevo evos Grexit,
1000 0 TIPOedPOs tou
Eurogroup, I'epotv Nudi-
oehuIAOUY, 000 Kat o ekrpoowrios Tu-
miou tou ANT, T¢pt Pais, orios arodel-
KvUETal artd us tehevtaies SnAMOELS 1ous.

NtaioeApnAoup: Ynapxet

plan B yia tnv EAAGSa

Yo ohaviiko6 KowoBouho ot Xdyn
piAnoe o mip6edpos tou Eurogroup Ie-
pouv Ntdioehprmhoup Kai, petago ah-
hav, avapépOnke oto Oépa s Siarpay-
pdtevons ms EXAadas pe tous davelotés
s, Aéyovias: «Emdidkoupe pia otabe-
ph oupgwvia rou Ba odnynoel oe pé-
1pa petappubpioewvy. Loppwva pe 10
Reuters, 0 Ohhavdos YITOIK dniwoe
nws n Evuponn eivar ipogtoipaopévn
yia oroiadnrote €kfaon oXeukd pe m
Saripaypdtevon EAhadas-Savelotdv.
Mahota, oe ep@mon av vrdpxel plan B
yia v EAada, andvinoe: «<Eav n epe-
mon €ival av n Ohhavdia i n Evpwdm-
VN €ival MPOETOIPAoPEVN yia OAa ta v-
dexopeva, 10Te n ardvnon eivai "vai',
dniwoe o mpoedpos tou Eurogroup.
‘Onws petadidel 1o Bloomberg, o k. Nd-
1oehpmoup Shdwoe akopn ot 1o eAn-

VIKO TIAKETo petappudpioemv propei va
niepthapPavel tov katdato podo. Ipo-
00eoe 6u n Eupwmnaikn Kevipikn Tpa-
nieda eivar ave§apmm, kab@ms kai nws
Oa amogaoioel poévn s yia mv rpo-
oappoyn tou opiou tou ELA.

Paig: Baoiko oevéapio

n anoguyn tou Grexit

E€etaloupe Sidpopa oevdpia, arhd Sev
avapévoupe €§odo s Exhadas and mv
Eupwd®vn, Atav n anavinon mou €8w-
o€ o exmnpoowrtos tou ANT, T¢epr Pars,
o€ oM\d dnpooloypapikd epothpatg,
TIOU TIPOEKUYAV aro ANPoPopies 6t 1o
Tapeio exmovnoe evaihaxukd oxédia
omv mepimmon mou n Ex\ada odnyn-
Oei o€ xpeokomia. O eKIPOOWIIOS artép-
PIWYE TV KpIukn 1mou €0eoe péow epe-
mons 1o «EBvos» 6u 1o ANT kai n Eu-
pwlovn édeiav adaihalia pe aroté-
Aeopa va akpwmpiaotei 1o [poypap-
pa, evid 1ovioe ou dev 6€xovial eviidpe-
on ouppwvia.

To Tapelo, €ine o k. Pais, dev ava-
péver va oupPet Grexit, kai SikaioAoyn-
o€ m Béon tou Aéyovias Ot n eNANVIKN
KuBépvnon €xe1 Siatpavaoer oe 6 ous
tous tOvous ou embupia ms eival va
napapeivel otv Eupwdovn kat va ripo-
XWPNOEL OE EVEPYEIES, MOTE VA PNV Te-

et oe kivduvo o otoxos autos. ITaviws,
OPOAOYNOE O £XOUV EVAMNAKTIKG OXE-
O1a: «Xe 0Aa 1a poypdppata ota oroia
epmekopaote, e€etdaloupe Sidgopa oe-
vdapia. Aev avapévoupe Grexity, eravé-
haPe eppavukd.

Ye aA\o ep@mypa yia m Piooipdmia
TOU EAANVIKOU XPEOUS KAl Y1a Ty KP1tl-
KN TI0U aoKOUV Iip@nv oteréxn tou Ta-
petou, €181kd yla 1oV TPOTIO XEIPIOPOT
tou Bépartos ex pépous tou ANT, o ek-
TMPOOWITOS ATAVINoE OU Yld 10 XPEOS
«UTIAPXEL €Va OUPPWVNPEVO TTAAIO10 Kal
Sev éxel e§etaobel xarmola tpororoinon
tou». [Ip6obece o6u katd mv péxovoa
embOedpnon eirmidel ws Oa vndpel
avaBedpnon ms €kBeons Piwopomras.

Kopioiov: Xwpig

oupgwvia ¢ tnv Kuplakin
Ikavoroinon yia mv «epfdbuvon xai
eviaukoroinon» v dlarpaypatetoe-
v petadt v eEMNVIKOV ApX@v Kal
WV EKMPOOAOIIOV TV Oeopdv eSéppa-
oe n Fupornaikn Emtporn.

O exnipoowrios s Emrpornns, Map-
yapims Xxoivds, 1ovioe ou o1 diaripay-
patevoels tou Brussels Group emnava-
hapBavoviar ous Bpu&ehhes pe «ermol-
koSopnuko rvevpa» kar 6u n Emrpo-
h avapével va el poodo. Onws -

ynoe o M. Yxowas, ous SiaBoulevoels
€PIMAEKOVTAl aVOTEPOL aSlwpatotxol Kal
TEXVIKOI EPITEIPOYVAOHOVES aIT OAES TS
TIAEUPES.

«Kaiwoopioupe autd 1o fripa ya
epPdbuvon kal eviaukoroinon twv
EMAPOV KAl avapévoupe va Sou e mpo-
08o», onpeiwoe.

An6 mv mheupa ms, n Avika Mrpd-
1IXapt, eKIMPOomITos tou ermipornou Or-
kovopias ITiep MookoPioi, unoypap-
H10€ Kal ahl tn onpaoia a npoéowIa

MOV EPTTAEKOVIAL ATIO EANANVIKAS TTAEU-
pds ous diarpaypatevoels va €Xouv oa-
(Eis evioés diarpaypdrevons.

Kowoukés mnyés avépepav ot o1 81-
aBouievoels tou Brussels Group 6a ou-
VEXIOTOUV avelnas ®s kar mv Ku-
plakn kai 6u Ba €bovv 6ha ta Oépa-
ta oto tpanéq. O idies rnyés onpeim-
vav, moto6oo, 6t dev ouppepidovial mv
aioiodogia opropévwv dnpooteupdtov
ou gival peaAlouKkn n oUpPvia @S my
Kupiakn.

EAMada: ®opos 15% yia vopiporioinon kataBéoewv arno EAPetia

ITpooxAntnp1o yia... édehovukn amoxa-
Auyn eMnvik®v Katabéoewv oto e§w-
tepIko, etorpddetal va areubuover n Ku-
Bépvnon otous Erinves. Me &iadika-
oies - e€npés, 10 Yroupyeio O1kovopl-
K@V mipowbel vopooxédio pe to oroio
0a mpoopépel n duvatdinta oe 600US
£xouv Kpugés xatabéoels omv EAPe-
tla N Kal dAAes XWPES 10U e€TePIKOU,
va katafahouv évav exKuouko (popo
rmou tehel umno oudimon (s taews
tou 15%-20% 1o TIoh0) ipokelpévou va
n eheyxBo0v y1a ta xphpata auvtd omnv
EMada. H Sadikaoia mou Oa akohou-
OnOel oudntnBnke o cuvavinon v
Ynoupywv Oikovopikav I'idvn Bapou-
¢axn ka1 Emkpateias I[Navayiom Nixo-
2o00n pe tov EABeto Youmoupyo Oiko-
vopik®v Zak Nte Baviil. Onws Shiw-
oav pea m ouvavinon:
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« O x. Bapougdxns: “H ehnvikn Ku-
Bépvnon Oa vopoOethoel v ebehoviki
artokd\uyn ex pépous EAN\vav moAttev
Katabéoedv 10us oto e§wTepIKo”.

¢ O k. Nikohoudns: “Mnvupa o€ 600us
XpWOTouVv N popodlapeuyouv va orev-
oouvva dSnAdoouV ta Xxphpara ylat 1ous
OUpQEper”.

e O k. Zak Nte Bavipik: “Exoupe kata-
Mé&e1 oe pia ouppwvia pe v EE ka1 6a
epappootei kar omv EAada”.

Mg Ba Aertoupynoet to véo oclotnpa

Y0oppwva pe minpoopies, péoa ous
ernopeves pépes 1o Yroupyeio O1kovopr-
K@V 0a mapovoidoel vopooxédio rou a
katatedei yia pngion ot Boukn ous ap-
X€S TOU KahoKa1p10u. ApEoms PoMs Yn-
¢lotel, Ba vroypagei n teAikn oupPw-
via EA\ddas - EAPetias. Apeoa n EABetia

Oa amooteilel e1domontipla oe 6o0us o1
e\Beukes pdmnedes yvwpidouv 61 €xouv
ehMnviko AOM, eival Karoikol i uTIN-
kool EAhados ki, pe mv oroia Oa tous
nipoeidorotel ot Oa tous KAeioouv tov
hoyapiaopd av péxpl €va eGhoyo Xpo-
VIKO Sidotnpa (rx. €éws tov Xemépppio)
dev Sni@oouv ta xpnpata omv EAAada.

‘Onwg npoékuye and th ocuvavinon

« HEMada dev Oa AaBer xdrnoia mpoka-
taPohn évavu twv Xpnpatwy avtdv, onws
oxediadotav e Lroupvapa.

+ OrkataO¢tes Oa toxouv poporOyIKAS
«apvnotias» pe €va Xxapnio K6otos, yia-
1 av tebel vynho mpooupo (rmx. 40%)
o1 EABetol poPouvial mws o1 katabéoers

Ba puyadeutotv oe Ahhous TIPooPIo10TUS
(omv Ariw Avatoin h GAhous popooyl-
k0Us Tapadeioous).

« O1 popoloyikol €\eyxol yla mn Aiota
Aayxapvt, epfaopdrov kA, dev Oa «tpé-
€ouv», kabms o1 EABetoi apvouvial mv
autdpam aviaihayn mnpogopiav yia
TOUS EAEYXOPEVOUS.

YrevOupidetal, maviws, 6u ot EABetoi
éxouv Saoel NON éyypapo ous eENANVIKES
ApxEs 1OV TIEPIEXEL TN «OUVIAYN» y1d va
AdBouv ta otoixeia avtd. ‘Ox1 opws «ota
TWEAG» yid OAA Ta OVOPATa TTEAATGWV €A-
Beukav pame®v mou €xouv iappevoel
PE s Aotes, ahhd epooov TIp@d1a €XouvV
KAVEL TOUAGXIOTOV €Vav (pOPOAOYIKO ENEY-
X0 Kai Bpouv xdrola iapdpaon popodi-
aguyns, rou Ba Sikaloroyel v mapo-
XN OT0IXeIV Kal tn §ikaotkn ouvdpopn
Vv eABEUKAOV APX@V.
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