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Me: TO re:vtx.6 KpexTtx.6 N ocrox.oµdo 
~' }. ' ' ' µs cruvoEEt µtex 7tex/\tex crxe:cr'Y) x.ext 7tOAAEc; exvexµv~cre:tc;. 

E ' ' A ,. ' ' ' 0 ~ XEt µe: Etzexv XOUt-JexA'Y)CJ'Et OTexV E7tex ex T'Y)V x.expotexX.~ 
I E I I I xptcr'Y), x.e:t yvwptcrex xext TOV vuv yexµ1tpo µou , -rov 

·<l>&v'Y)~ E7tEt◊~ 'Y) x.6p'Y) µou Ecr1te:ucre: vex -rex cp-rt&~e:t 1tl-
' ,., 0 ' ' aw ex1to T'Y)V 7t/\exT'Y) µou µe: TOV e:pex1tov-rex tex-rpo µou . 

'O ' 0 ' '~ ,.,. , , -rexv TO e:µex ex, e:ytvex Esex/\/\Oc;, x.ext exu-ro EtXE we; E-
7texx6"Aou0o µtex 7tEplooo y;uzpoT'Y)Texc; CJ'T'Y) crxEcr'Y) µou 
µs -rov <D&v'Y), ~EV TO CJ'U~'Y)T~crexµe: 7t0TE µe:-rex~u µexc; , 
I I~ I 11 ! ~I~ I oxt exno otexxptTtXOT'Y)Tex, ex/\1\ex E7tEto'Y) OE XPEtexCJ'T'Y)-

' ~I £hi I I XE, ytexTt CJ'"t'O µETexsU TOV '!-'exV'Y) TOV EXOUµE exyex1t1)-
' cre:t otx.oysvEtexxwc;. 

n ' ' ' expx.expw crTo 1texpxtvyx. -rou vocrox.oµstou x.cxt ex-
A ' ' ' ' VEt--'(ltVW cr-rov TETexpTO opoc.po, CJ'TO ypex<pEto TOU ycx-

µ1tpou µou. To ~plcrxw (X◊ELO. 
K I I I Al « ex"A'Y)µEpex crexc;, x.upte: excrTuvoµe:» µou EEt e:-

yxcxpotex 'Y) 1tpo"CcrTexµEV'Y), «O ytex-rp6c; dvcxt CJ'TO ow­
µcx-rto TOU x.uplou T Q"OACXX'Y), El1te: V(X 7tCXTE e:x.d. El­
\l(Xt TO TEAEUTalo owµcxTta, OE~L(X Q"TO Otcxopoµo». 

I 

Ax.o"Aou0w -rte; OO'Y)yle:c; xext ~plcrx.oµext µ1tpocr-rcx cre: 
I 

µtcx 7t0pTa, 7t0U T'Y) c.pUACXEt µtcx ex7tOX.AEtCJ'TtX.'Y) vocro-
' n I I I x.oµex. (( OU 7texTE;)) [J.E pw-rcxe:t. 
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Nv,rlppYlCJYl xat µs cx.<fYYJVSL va nspr:x.crw. T 0 
u~ ~~pve:L ~ ., ., T ~ ; -l (XL µtxp6 x.(XL µov6x"Atvo. 0 croACXX1Jc; xci-

u(vµcx:t'W e: v 
Oc-rocL crro xpt~ihL -rou, µt qv 1tACXTYJ crw. µcx~iMpLix 
XOCL crroc y6voc-r&. -rou tvocv cpop1]'!"6 u1toAoyicrTI). To a£~[ 

-rou xl pL clvoct cruv8dkµ€vo µt op6, ocAACX -ro crwA'Y]v!J.xL 
e:lvtXt µtXxpo }{(XL µ1topd V(X 't'O XL vd s"Asu0spr:x.. T ov ~pl­
crxw tXOUVtX'TO XtXL xa-ra~e:~AY)µiv o, -ro np6crwn6 -rou d­
VtXt ttto x Aoµ6 a1t6 't"'Y)V -re:"Ae:u-rr:x.lr:x. cpop& nou slx_r:x.µe: cru­
vtXv'0)0d cr-ro cr1ttTL -rou. Ocr-r6cro -ro ~"Atµµr:x. -rou slw1.t 
TCOCV't"(X ~WVTtXV6, }{(XL xcxµoye:ACXEL 7tAr:x.'TLCX µ6"Atc; µe: ~AE­
rce:t. 0 $ocv"f)c; EXEL crxu~EL 7t(XVW 'TOU xr:x.t 'TOU µtACXEt. 

(( ~ t t °! t 4i{Xc; tXCf)"f)VW VIX 'TtX 7tEL'TE)) µou /\EEL X(Xt 1tpocr0s-
'TEL. «A1i)\oc µ "f)V TOV x.oupacrstc; 7tOAU)). 

To A€Et µs XtXµ6ysAo, 6-rr:x.v 1tspvast 6µwc; r:x.rc6 ol­
TCA(X TOU at(X~(X~(u T"f) cro~r:x.p6-r1)'T(X 'T'Y)c; xr:x.-racr-rr:x.cr'Y)c; 
'TOU T O"OAOCXY) O"TO A)._iµµr:x. 'TOU K~0 
0 

, , t-' • v.. oµr:x.t cr'T'Y) µovtX.-
tX"f) x~pE~A(X TOU owµcx-rlou OL7CA(X cr-ro xpe:~CX'Tt. 

(( Ilwc; ELO"TE')) TOV p ' , , 11: ' WTtX.W, yLr:x.-rt xr:x.rcwc; rcpfrce:t vtX. 
(XVOLc.,W 'T"f)V XOU~EVT(X. 

«Kspol~w ' xpovon µou (X7C(XV"t"CXEt o' I 
TO x_tXµoyEAO A ' ' LX we; vr:x. X.tX.O'SL 't"OU. (( UTO ~~ ' , 6-rtXv ~µouv tX0A ' spr:x. vr:x. xr:x.vw rcr:x.v"t"r:x. , XtX.L 

'Y)T'Y)c; X.(Xt "t"Wpr:x. M / 0 ' npocrntX0oucre · ova rcou o r:x. AY)-r'Y) c; 
V(X 't"OV O"UV"t"Oµ ' ' npocrntX0d w:1.. , e:ucre:L, e:vw o r:x.cr0e:v~c; 
-rov µtX.x.puve:t >> B"A' ' µou V(X (X7t(XVTtl . e:rce:t "t"'Y)V r:x.µ Y)X. (XV L/X 

.,crw XtX.t cruµ A ' Eux_cxptcr-rw 7tOU ' 0(X 7t Y)pwve:t. (( Ilav"t"wc;, cr r:x.C, 
((~ ' 'YJP TE)). 

~ ' Ev 'Y)p0cx µ6vo yt ' 
"'f'J T"f) O-W T'YJ 0.0 '0 ' (X E7tLO'XE~1) (X AACX }{(X L Vt(X WJ .. 

t-' 'YJ Et(X O'tX.c;». I 
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' I. ' 'I. O To-oAttX.'Y)c; x.ouvexe:L µoLpo/\exTpLxex TO xe:cpex/\L 
I I I 

«'0-r(J..V pwToucrex TOV 1tpo1tOV'Y)Tf) µou TL 'Y)Texv e:-
-rov . , ~ , "M 

dva -ra xttrrLex rrou µou e:oLve:, ex1texvToucre:. 'Y) p(0-
x. ' " E ' '!: ' ~ / A -rix dv(J..L ~L-rexµLve:c; . yw 'Y)se:pex OTL oe:v 'Y)Texv t--JL-

c; , ' 'E ' ,.. -raµlvsc;, (1../\Att -rex e:1texLpvex. TcrL xexL oL µexvex-r½e:p 
-rwv hedge funds. 'OTexv -rouc; pwT<ic; , crou "Asve: 1twc; 

~, I I"). I. I E '!:' I 
OL srce:vouo-e:Lc; ELVexL ex7tO/\UTex excrcpex/\e:Lc;. cru se:pe:Lc; o-

't'L ()EV ELV(J..L, exAA/X -rouc; 7tLO"TEUELc;. rLexTL TO xspooc; 
/ I 1 11 I I dvaL y "Aux.o , orrwc; X.(J..L -rex µe:Tex/\/\Lex , xupLe: excrTuvo-

µe:n. Kttve:L µt(J.. rrexucr'Y) xexL cruve:x_[~e:L. « H OLexcpop&. 
/ I I I I 

EWCXL OTL (j"t'Q VT07tLVYX xex-rexcr-rpe:cpe:Lc; µovo TOV e:exu-

TO o-ou. Me: T(J.. hedge funds xex-rexcrTpscpovTexL xexL 
7COAAOL (]./\AOL, 7tOU o·e:v E(f)TexL~exv cre: Tt7tOTex, OUTE xexL 

I I I ~ ELXt:1.V X(J..7tOLO xe:pooc;». 
K P l I I 1 1 I 

(( CXL O oµrtLVCJOV "t'L crx_e:cr'Y) EL'X_E µe: O/\ex exu-rex;» 

<(0 P6µ1tL\l(jQ\I oe:v ~Tex\/ Tpcx1te:~Lx6c;. 'H -rexv hedge 
f11nds manager. OL hedge funds 1nanagers s~yex~exv 

') ') I ') I ' ' 'E ' ' ' TIOI\/\CX /\Ecp-rex, xupLE excr-ruvoµe:. 7texLpvexv xex-rex µe:cro 
I I I ~I I '0 opo 'TO ELXOCJL -rote; e:xex-ro TWV xe:powv ex1to xex e: cru-

') ') ' A' 'O I Wt..1\/\CXY'Y) cruv Tf)V exµoLt--J'YJ -rouc;. -rexv xex-re:ppe:ucre: TO 
I P' I I I A G'UCTTY)µcx. , 0 0µ1tLVO"O\I e:yLVE XOXXL\10 7texVL CJT'Y)V y-

y°Atcx. xexL Tf)V Aµe:pLx~. H First British Bank -rov ~0e:"AE 
6µ,.\ I I I I I VJc;, "'(Lex'TL EL'X_E e:µ1tLO"TOO"UV'Y) O"TLc; LXexVOT'Y)TEc; TOU. 

'E-rcrL -rou 1tp6-re:Lve: vex y[ve:L OLe:u0uv-r~c; crT'Y)V A0~vex. 0 
P6µ1nvcrov TO e:[oe: crexv e:uxexiplex "'(LCX µLex µLex oe:u-re:p'Y) 

XCX.pLspcx.. 'H~e:pe: /XAAWO"TE OTL oe: 0ex iµsve: e:8w. H 
A0~vex ~-rcx.v o ~ex'TT)pexc;, yiex vex e:x-rLvexx_0d ~'YJA<X)>. 

«ri' I I 0' I I IXlJTO 1tpo-rLµ 'Y)O"E T'Y) EO"'Y) ex1to T'Y) yuvexLxex xexL 

TO noaol TOU)). 

0 'Tcro"A&.x'Y)c; µe: XOL'r/X~EL EX7tA'Y)X'rOc; xexL e:yc0 xexl-
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' x<i-rr. 7tOU ' ' 1tou ~pYJX<X · . , ,s pw-rcx.st anopY]µzvoc;. poµcx.r. ',ux -rou,» 1 t 
t,(JYl EXEL 1J yuvcx.r. / y -roucrs vex. yupr.crouv G''TO 

<JX. ·, , -rou -rou s YJ , , 
« H yuvcx.r.xcx. ~ ~0s"As, xcx.t sxstVY] 7tYJpz 
~' 0 P6µnr.vcrov oEV ., 

Aovor.vo . 
""O 7t"'' ~l 't"ouc; xcx.r. s(f)uys>>,. ' ' ~ 
• v-i.

0 A «Au-ro scre:tc; osv µno-
0 T (JOACXXY)c; xcx.µoys CX.EL. , . 

l 'As-re:: ETCJL osv st vt:Xt, » 
I (X. 't"O XCX.'!CX./\<Xt-' ' I ~ 

pe:t't"E v ' A/X Aste; suxo"Acx. xcx.-rt n ou oe:,, 
((~EV µ1topEtc; VCX. XO:'!<X I-' ' 

µ Ad 7tO'!E». 1tp6xEL't"(XL V(J. (JOU cru I-' , 

A I O:L TY1 osu-rspYJ suxcx.tptcx. crou y r.ex. va « v xa:(Je::r.c; x ., , , 
, , ~E 0a sxsic; -rpLTYJ. Evw e:uxcx.tpte:c; X<XVEtc; X<XptEp<X, O 
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YL(X or.xoyEVEL(X ixe:r.c; 7tOAAsc; c:pope:c;, XCX.L 7tCX.VW ex.no 
/ p I I I ouo. AuT6 TO ~~e::pe:: xcxA<X o oµntv<Jov, onwc; xcxt o-

Aor. or. aAAOL 7tOU x<ivouv TO LOLO e:ncx.yys"Aµcx.». 
E I I '0 /l / 1 1 ,-(( cre::r.c; rrou T(X µex (XTE 01\CX CX.UTCX., XCX.t µcx./\tGT(X (J'e, 

ouo µc:pe::c; µe::Ta TYJ ooAO(f)OVtcx. -rou;» To pw-rcx.w , y r.a-
' I I 1 1 I 1, 1, I 

'n X<XTL µe::cra µou AEEL OTt TOV E'rCX.XVS CX.7t0 1tptV. 

0 Tcro'A&xYJc; xcxµoye:Acx.e:t. «Ot cx.crTpoc:pucrr.xol 
'Y I E I t: I I yvwpr.1.:,ouv To cruµ1tcxv. yw se:pw TO cruµncx.v -rou 

OL<XOLXTUOU, xupr.e:: <Xcr-ruv6µe:. Elµcx.t EVCX. e:looc; (X,CJTpo­
cpucr,r.xou TOU ~L<XOLXTUOU. 'O'tex.v cx.xoucrcx. yicx. TY) OOAO­
cpovr.a: ,Tou Poµnr.vcrov , µou 1t~pe: XCX.TL ncx.vw ex.rr.6 
Tp,e:r.c; Cupe:::, yr.ex V(X txw 'TO 7tA~pe:c; ~toypcx.qnx6 TOU. 
Euxoµa:r. , O't(XV 1te:0cx.v / ' 

, w, vex. µY} µe:-rotXY)crw crTo oupa-vw cruµna:v <XA)J,. , 
0, ' cr-ro cruµnex.v -rou or.cx.or.x-ruou» 1tpo-

cr ~TEL µe: 7ttxp~ e:r.pwvdex.. 
I crwc; vex cruve:x_ l~cx. e: ' 

c:µrrar.ve:: mou , y µ ex.xoµcx. TYJV xou~e.v-rcx., cx.v 3sv 
T pr.o½.oc; 0 <l>cx. '" , , 

µa:c; AEEL. «o X' V"Y)c;. (( ~le; sow YJ cru~ YJT'IO'YJ)) 
A CX.p"Y)c; ae:v XCX.V ' Y «ue:v xoup!XY 

O e:r. vex. xoupcx.s e:Tex. t» . 
½ µext, TO ar.cx.axe: ~ ' y 1 ' 1.., ' 0 cx.sw» /\EEL o cro"AaxYJC.,· 

[ 13<-i l __ _ 
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I I ~ 
~ I 0 (j"h crou X.CXL O opycxvLcrµoc; O'OU EL'VCXL ouo cd-l. otCX e: ·, , 
•-nxcx. 1tpcxyµcx't'cx». 

OLr:J..<pOPE: I 1 / / 11 I I , 0cx ~0EACX vex µELVW /\.Lyo cxxoµcx , CX/\.1\.CX 't'O u-
Kt e:yw , ' ' ~ , 

u , ,ou 0uµl~sL µE't'CX <X7tO xpovL<X 't''Y) oLXYJ µou 
cpoc; -ro r ' ' m ' ' o\1-fi cr't'o vocrox.oµELO, O't'<XV o 'VCXV'Y)c; <X1tEppL1t't'e: 
7tr:J..pr:1..µ . ' ' ' ~ ' ,... ' ~ '0 rvpcxcr1tOVOLCX µou xwptc; oEU't'Ep'Y) O'U1..:,'Y)'t''Y)O''Y). "-,ju­
X.r:J.. e: 7tv.. wr O"'f)XWVOµCXL V(X (X7tOX<XLpE-r~crw 't'OV T O'OACX.XYJ. 
ve:1t "' 0 ' ' T ' «Nr:1.. ~cxvcx.p0s't'S 61to't'E sAE't'E» µou A.EEL o cro"A.<X-

' I I X ' x.'Y)c;, e:\IW µou CX7tAWVSL 't'O XEPL 't'OU µE 't'OV opo. (( CXL-
poµr:1..L vex xou~sv't'ui~w µ<X~l cr<Xc;». 

I p_t I £hi I I «T t e:x_ e:t cxxptt-'wc;; » pw't'<XW 't'OV 'V<XV'Y) , O't'<XV 'Y)µ<X-

cr-re: cr-ro 8tcx.8poµo. 
I I T ' ' ~rp<.WVEL -rouc; wµouc; 't'OU. « 0 (j<,.)(J't'Q ELV(XL V(X µE 

pu)-r~cre:tc; 't't oe:v EX.SL. Kcx't'<XPX~V EXEL 1tp6~"A.Yjµ<X (J't'O 
I "" I I I cruxu)-rt -rou. kACXV v<X µ'Y)v E(f)'t'<XVE <Xu-ro, EXEL X<X't'cxp-

' ' A ' ~ pe:ucrEL )(.(XL 't'O CXVO(J07tOLY)'t'LXO 't'OU. U't'O 't'OU o'Y)µtoup-
' '0 ' l '~ l' ye:t xr:1.. e: 't'ocro /\OLµW<-:,Etc; nou X<X't'CX/\. 'Y)youv cre: 1te:pt-

xr:1..pol-rt8e:c;. AAA.a CXU't'CX. CXV't'tµe:-rw1tl~OV't'CXL. ~ucrxo"A.cx, 
a),) ,CJ.. CXV't'LfJ,E't'W7tL~OV't'CXL. 'Exe:L Cl.A.ACX, 7tLO (JQ~<Xpa». 

(( tl YJACX◊~ ; )) 

«Ta rr.o"A.1--& cxvcx~oALxa sxouv npocr~cx."A.e:t, e:x't'oc; <X1t6 
'!O O'UXW't't, X.CXt 't'O µu·cx.6 (jl)(JTY)µ&. 't'OU. OL µue:c; 't'OU 
ve:xpwvov-rcxL (J't'CXOLCXX.a. Kcx.1tOLCX (J't'L"'(µ~ YJ VEXpWcr'Y) 0cx 
cp-r&cre:L O'TYJV xcxpoLa X<XL 0cx 't'EAe:Lwcre:L 'Y) ~w~ 't'OU». 

«tle:v urr.&.pxe:L 6e:p<X1te:l<X;» 

«M6vo -rYJc; x.cx0ucr't'spYJcrYJc;. Ilcx"A.e:uouµe: yLcx vex ~~­
cr~t 6cro ylve:'t'CXL 7te:ptcrcr6't'e:po». 'Exouµe: ({)'t'CX.(JEL rJ't''Y)V 
7top-ra 't'OU ypcxcpdou 't'OU. « 0cx sp0e:Lc; "(LCX EV(XV X<XcpE; » 

«'OxL , , , , , , 1tpe:1te:L V<X yuptcrw, ytcx-rt e:tµcxcr-re: cr-r<X opLcx 
t'Y)c; Tpt:Acxc;» . 

----------- [ d ; I 
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11 ETP , -nx.6c;. «Elwxt cpopEc; nou A€<.i.} 
Yµ "fl crx.e:cp ' ' ~1tve:L µL(J. (j't"L , e:-rcx. «Au-ro ELV(J..L -ro TL[J:Y)µ(X / 0 L» µou "'Ae:e:L µ 1. I 

xaAtt. va 1t(J. e: , "'A"'Ata xat -ra "'Ascp'Tcx nou xe:p-' YL(J. -ra µe:-ra 
7tOU 7tA1)pWVEL A 1,vl. Arc6 't'YlV CXAAY), dvctt T6-' (J.V(J.~01\w,..._a.. . . . ' 
OLCJE: X(J.'t'r/..7tLVOV~(J.C, ov xalve:'T(J..L 1l ~ux~ µou)>. 

0"f)'ttXOC, 7tOU 'T I 
cro cruµ1t'r/.. ~, X(J..L CJ'TO op6µo 'T'f)c; E7tLcrTpo-M 7tr/..LV(J) (j't"O ~e:l'.X.'T' I (_\ 

0 , A'"'Aw cre: 'TCX.~1) au-rcx. nou sµaoct rx-, c; 1tpocr1t(J. w Vl'.X. ~l'.X. ) , 
cp1J T l , Kat o Z YJ<nµ6nou"'Aoc; xat o J o-rr.6 't"OV (jQ/\tXX"f). 1 

, ),7tOU xe:crµEVY) 'TY) cpu>AL(J.. 'TOUC,. 0 µrr.Lvcrov ELX(J.V Xv-. . . . , _ .. , . 
, Coord1nat1on and Jnvestrncnt Bank rr, p u.)"t'O c; µ e: 't""f) V . . . ' 

(J"t"O Bav-rou~, O oe:u-re:poc; µe: 'T(J.. hedge funds. Ecr-rc,.) 
X.(J.L (XV oe:v 7tOAUX(J.'T(X/\(J.~(X. 'TL e:LV(J..L rxxpL~(i)c; 't"(J.. hedge 
funds , ~spw 6-rL EXl'.X.Vl'.X.V µe:y&."'A YJ ~ Y)µt&. cre: 7tOAAouc; 

, ' X(XL (XU't'O µou cp-rtXVEL. 

Ilowc; 6µwc; crx.6-rwcn: -rouc; 8uo -rpa1te:~l-re:c;; Av u-
0, , ~ l , / / IV rr.o e:crouµe: o-rL o oo/\ocpovoc; -rouc; crxo-rwcre: YLl'.X. v..,._ 

-rouc; EXOLKY)0e:l E7tELO~ 'TOU EXl'.X.V(J..V ~ Y)µux, 1'.X.7tOXAe:lE-
/ /~ I E' A 't'(XL V(X 1tpoxe:L't'(J.L yLrx -ro LoLO rx-roµo. LVaL -rpat'-'YJY-

' I 11 / / e /~ ~ I i"' f µe:vo rx1to "t"rJ.. µrxAALrJ.. vrx e:1trx e: o Lowe; opacr't'Y)C, ½ Y)µLtX 
CJ't'O B(XV't'OU~ XrJ..L O'TY) N El'.X. Y 6pxY). ~UVE7tWC, OL op&.-

0 ' ' ~' A ' ' ' CJ't'e:c; (J. 1tpE1tEL vrx ELVl'.X.L ouo. U'TO oµwc; (J..\J(J..Lpe:L't'l'.X.L 
I I I ~ '0 (X1tO 't'OV 1trxvoµ0Lo1"u1to 1'pono nou ooAocpovY) Y)Xl'.X.V o 

Z'Y)crLµ61touAoc; Xl'.X.L o P6µntvcrov. Eo , , , , 
(J.) ELVrJ..L 7tOU O'Xl'.X.AWVW Xl'.X.L Oe:v µ1topw WX a1toppL-

~(J.) 't"Y)V e:xoox~ TY)c; 't'poµoxpa-rtx~c; e:vipye:tac;, ECJ't'{I) 
X(XL rxv Oe:v 't"Y)V 7tLcr-re:uw xrx06"'Aou. To xouµ1tl 8e: ~pl-
CJXE:1'(J.L cre: X ,.(, ~ , , , t' 

I v..7t0LOV 00AO({)OVO 7tOU Y)p0e: (J..7t0 't'O e:swTe:-
ptxo. ,

10 
x~uµnl ~plcrxe:-rcxL O''t'Y)V E"'A"'A&.8a, µ6vo 1tou yttX 

't"Y)V wprx 01tou ~.,, IV , t, ' , , , ) .,,_ ... v..V 'fl'.XX.VW, 7tE({)'TW 7t(J..\)(o cre: 't'Etx_oc; . 

l ,·rn 1 
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