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To dgvTepo dekamevOuepo Tov Xentepfpiov n Tpdke otnv Adfqvae

O sxknpoconog TN Evponaikig Emrtpomis, Avrovav Kolopmavi, owevkpiviee onfuepa 0TL 0TI 0apyés
Yemtepfpiov 0o Tpaypatomron0ei 6to Ilopict TPOTEPUGCKEVUGTIKI] GLVAVIN G HETASD TOV EAMVIKOV 0Py OV Kol
TOV EMKEQUAG TNG TPOKEG. XTOY0S TG SVVAVTONS OVTHS £ivol, 0nmg gime, va emonuoavlovv to Pacikd
0épnata mov o cvinTnOovv KaTa TV €M6PEV) AVEOEDPNGT TOV TPOYPAUNOTOS OLKOVOUIKIS TPOGAPUOYNS TNG
EAMad0g. Koatalyovtog 0 EKTpOGMTOS EMGNUAIVEL 6TL | TAPNS OTOGTOAN TS TPOKag 0o Adfer yopa oty
AOfvo KaTd To 0g0TEPO dekamevOuEpO Tov entepPfpiov, 0mote 00 ohoxkinpwBel N e€étaon TG EQupproYNS TOV
ELMVIKOV TTPOYPAPpPATOG.

O _7mpoedpoc TV Pmoikov Xionpodpdpmv _onrover ott_mopd _to ypén tne TPAINOXE,
01T PEITOL TO EVOLOQEPOV EEQYOPAC TG ETULPELNG

«To tpéyov eminedo e660mv ™G erMdnvikig etaipeiog TPAINOXE dgv Oa emrpéyel Tnv e£Aeyn TOV YPEOV
vyovg 800 exat. EVP®, 00TE 68 gikooL Ypovia, adla o1 Pooukoi X10mpodpopot o1otnpovv Ta 6y E0L0. Y10 TV ayopd
™G ETUPELOS) EYpaye 0 TPOedpog TV Pocikdv Zionpodpopmv Bravripp okodviv 6To 161000716 TOV, 0TOG
petédmoe 1o mpoktopeio Ivreppdl. O k. INokovviv vAEVOOIIGE TO EVOLOPEPOV TG POCIKIG ETULPELNG YO TNV
ayopa g TPAINOXE, tov Muévog 5 Oooulovikig Kal TG EMOKEVUOTIKIG eTarpeiag Rosco, onueidvovrog:
«Avotvymg, 1 EALGda dev éxel katagéper axopn poli pe v TPOIKE TOV TIOTOTAOV Vo, ETAVGEL TO CTNNO TOV
APV, Tov Bapaivovv Ty TPAINOZXE. Kot 10 ypéog avépyetar mpog otiypnjv ota 800 ek. svpd! Ko avtdg givan
évag oNUOvTIKOG Tapdyovtag, mov O emnpedost TNV TEMKI] OTOQUGCY Y10, TN GUUUETOYN] OF OAES OVTEC TIS
opaotnproTTesy. Tavtoypova, o mpdéedpog TV Pooikav X1onpodpopmv emonpoivel 6T «T0 €mMinEdo TOV
€600V TNG EAMVIKIG ETOLPELNG-OLOYEIPICTPIOS TOV GLONPOYPUUN®Y EIval TETO0, TOL KOTG TNV EUTOPIKN
EKPETAAAEVGT] TOVG Ogv O emTPEYEL 6TOV VEO 1OLOKTITN VU 0TocPécel avTd Ta xpén, o€ opilovta 15, aképun Kol
20 getov. O Poocog afliopatodyog emiong onimoe 6T1 or Pmoikoi Xionpoéopopor éovv «évav peydro apOpod
OVTUYOVIGTOV», COUTEPIAAUPAVOREVOY KIVECIKOV, dPpUfIKOV KOl EVPOTATKOV ETULPELAV, VTOYPALNLCE, OP®G:
«o1 Pooikoi Z1onpoopopor petéyovv 6tov dwoyovicpd pali pe 'EAlnvae etaipo, mOavov va epeavictody Kot Gilot
HETEYOVTES KOL VU ERPAVIGTOVUE (OG KOWVOTPOEian».
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H EE sempdrier oikovopkéc kupooegic ot Pooia

H Evporaixkn 'Evoon vio0étnoe onuepo puo oepd 0LKOVORIKAV KUPpOGe®V gvaviiov tne Powoiog yw va
avoykdocer tov Pooco mpéedpo Bravripp Iodtiv va méyer va vrootnpiler tqv actdfsio oty Ovkpaviao.
«Katoiéape o€ puo TOMTIKI GURQOVIQ Y10 £V0 TOKETO OIKOVOUIKAV KUPAOGEMV» GTN| OLAPKELD TG GVUVOO0V
10V TpecPevT@V TOV 28 Yopov pehov g EE otig Bpuééiies, avakoivece eKTPOGOTOS TNG OTAMUATIKNG
vanpeciag ™S O KVpOGES AVTES, TOV AVOUEVETAL Vo TEBOUV o€ 16Y0 06 To TEhog TG Nuépag v Hépmtn, O
avoBeopnBodv émerto amd TpElg pmves, onueince évag owmimpdatns. Bdoer g cvppovieg epmodileTon n
npooPaon g Pooiog otig owovopkés ayopéc te EE, amayopedetrar n mdAnon o6miov, gvaicOntov
TEYVOLOYLAV TOV EVEPYELOKOD TOUEN KOl TPOTOVTMV OUTANG Y PIONGS, TOATIKNG KOl oTPUTIOTIKNGC. [0 va Te0El 6¢
160 1 ocvpPovia npénel npaTta va onpoocievdei otnv Emionun Eenuepida tng EE. Nopitepa n EE siyxe
UTOPUGIGEL VU TOYMDGEL TO TEPLOVGLUKA GTOYEIN TEGGdpmV POGOV EmyepnuaTidV OV TPOGKEVTOL GTOV
npéedpo g Pooiog Biravtipp IMovTiv pe v katnyopio 6Tt erw@eMOnkav amé tnv mpoodptnon g
xepoovijoov tg Kppaiog 1 611 vrootipiiav éumpoxta v amootafepomoinon tng avatoMkis Ovkpaviag,
OTOG £Y1vE YVOGTO 06 duThmpoTiky Tnyn.

H Google 00 mpoBrémer ko mote 00 TEGEL TO YPNUATIOTIPLO;

Apgpwkavoi kot Bpetavoi epeovntéc avéntvEav pia pé0odo avaivong mov amoKaADTTEL 6TL ETEPYETOL TTMOGT GTO
APNUOTIGTIPLO KoL Oe®poVV 611 1) TEYVIKN TOVS popel va adlomom Ol TPpakTIKd Yo va TapéyEL TPOELOOTOMTIKG,
onNuadla, TPoTov cVuPel TO YEYOVOG GTOV TPUYRATIKO KOGHO TV ETEVOVTIKAV cuvarhayav. H «mpdofreyn»
PacileTar o€ avdivon Tov mEPLEXOREVOL TOV avalnTice®V ot unyovi] TS Google, pe dgdoopévo 6T, GOLPOVA pE
TOVG EMOTIHOVES, aVEAVOVTAL 160N TA o1 avalnTioels Yo OEpaTa EMYEIPNUATIKG KOL TOMTIKG TPV 06 pio
«Povtia» TV peETOYOV. O1 EPELYNTES ONUIOVPYNOAV TOVS KATAAAAOVS AYOpLOROVg AOYIGULKOV, TOV NTOPOVV VA
GVOYETIGOVY QVTOROTO -Y®PiS avOpamTIvV] TOPEPPaon- TO TEPLEYONEVO TOV TPONYOVUEVOV OVOLNTHGE®Y NE TNV
RELLOVTIKI] KIVI|GT] TOV PETOYDV.

Av kot o Hpepnowa véa mov mapotifevion £xovv Anebei amd mnyég mov Oempoidvion aétdomiotes onpetdverat 0Tt dev mapgyeton Kopio gyyomnon,
pn/t 1 cronpy, v Ty akpifeta, TAnpodma i eykupdTTa T0Vc. Ot TANPOPOPIES TOL TAPEXOVTAL GTO TAPOV SEV GLVIGTOVY TPATACT] Y10, Ayopd,
TOANGCN N/kot SUKPATNOT KATOL0V GUYKEKPILEVOV YPEOYPAPOV.
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IpooTino-pekop katd tne UBS

300.000 gvpd kolieiton vo TANPOGEL 0 EAPETIKOC TPATE{IKOS KOAOGGOS TPOKEUEVOV VO, KAEIGEL 1] OIKAGTIKY)
owpayn pe to yeppoviké onuocto. H UBS katnyopnOnke 611 fonOnce I'eppavodg va @opodia@vyovy. Xapag
guayyéha Yo To yeppoviké onpoocio: n UBS, peyorvtepn tpanela g EAfetiag, 1p0e og drokavoviopd pe 1ig
Poporoyikég apyés kot 0o kataparer To ool Tav 300.000 svpd Tpokenévov vo. KAgioeL 1] dwopdyn YOP® amd TV
KOTNyopia TNG GLVEPYEWS GE POPOOLOPLYN| mov avTipetonilel. Tnv avekoivoen ékave n idw n Tpamela,
napovoalovrag mopdriinio Kol To kEPON TG avTd TOL TETpaprvov. Ilpokerton Yo éve mo6o-pekdp, TO
peyorvtepo mov £yl katafdrer eAfetikn TpdmeCa otn Feppavia.

Méom mopévleT@V AoyaprLoou®y

To vyniétaro TpéoTipo eivar amépporo paxpoypéviag dwapdyng avépesa otn I'eppavie ko otnv ErPetia. To
KpaTiow g Pnvaviac-Besteariog Exel eEayopdoer morrhd cd pe otoryeio EvOeYOpeEVOV QOPOPLYEO®MV TELATOV
™me, petadV driiov 750 Wpopdtov olra Kol 550 erevovTIKAOV KEQPUAUI®OV TOV EgmePVOLY Td 2,8 016. VPO, 6T
£yve yvooto amo v eleayyeria. [apaiinio, TEPLOL 0L AVOKPLTIKES APYES TPOYDPNGAY KUL GE EPEVVES TOLAMV
vrokataotuatev ™s UBS otn I'eppavia, pe 61610 vo cvArEE0VY oTOoL El0 KOL VAIKO TTOV VO 6TOL(EL00ETEL TO
adiKNUO TG POPOSLLPVYNG TELATOV TNG TPATECHC,

Xg mav aAin wepintoon, TV omoio diepevvioe 1 eeayyehio Tov Mavyoap to 2012, n UBS dvorye mapévletong
AoyapLacpove, pécm TV omoimv orakivovvtay ypipate ané ™ I'eppavia tpog tnv EAPetia ntapokdpntovrog
vopoOeoia Yo EEmhvpa yprnotoc. Zopeova pe TNy epnuepioa Siiddeutsche Zeitung, Ta ypfipoto HETOKIVOOVTAV
am6 évav TperovpEvo oe évav mapévieTo Loyoplacpd kol ot cvveyeia petafipalovrav o vav £o0mMTEPIKO
royapwoopd g Tpameloc mpw peraPfifocBoiv oe driov apOuntiké Aroyopraopd. H péBodog avtiy
ypnoomon)dnke el ToArd ypovia péypr to 2012,

IHpoBMnote ko og drieg yOPEQ

To npécTIRO-peKOp emPapiverl Ta 01KOVOUIKE amOTELEGRATA TOV dEVTEPOV TETPApIvoy Tov 2014. Mapdra avta
n UBS katagepe va avéioel 1o kEpon g katd 15% 1] 792 k. eAfetikd @payka (651 gK. EVPM) KAl VO SLOYEVGEL
EV NEPEL TOVG UVUAVTEG TOV TTEPIPEVAY YEIPOTEPO OTOTEAEGNOTA. XTO PETASD N TPATECH AAAOEE TO EMYEIPNNATIKO
¢ povrého. H peyarvtepn ehPetikn) tpameo 06l va emKEVIPAOGEL TIS OPUSTNPLOTNTES TS OTY| OrayEipion
XOPTOPVLOKIOV TAOVGI®V TTeEAaTAOV TG Hyetikéd polo oc avtiy v avadwapOpmon tng tpdmelog Katé el o
EMKEQUIS TOV OLOIKNTIKOV cvpfovriiov kot TpdNV d101knTIKNG TS Bundesbank Agel Bépumep.

H dwopdyn ™c I'eppaviog pe v EAPetia, m616060, 68 6,71 0QOPE TNV POPOOLAQVYN YEPHRUVAV TELATOV TG OEV
&xer oevfeTnOei. LyeTikn] oopQvio. améTvye, OALG TOAAOL POPOPVYADES KATAPEDYOVY OO PHOVOL TOVS OTIG
PoPoroYIKEG apyES KoL avToKATOYYEAOVTAL POfovuevol Toyov emPapuviikd otoyeia mov wepréyovror ota cd. O
eApetikog Tpamelikog K0Aoooog £xer avaioyo mpofApato Kol o€ dileg yopes. Xt Loirio, Yo wopdostypa,
vapyel  vwoyia 6Tl ovvepyareg g UBS emycipnoav pe ™ odpgovny yvoun g tpanelog vo mécouvy
miovorovg I'airhovg va avoifovv pvotikovg Aoyapracspovs oty EABetio pe ™ Ponfsio Surhdv AoyioTiK®OV
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I16co mBovi sivar o véa KaTtdppevon;

To khipa ota apepikavikd ypnpoatietipre givar govoikd. H I'ovdh Lrprt &xer mpoPfréyer unyoviopovg erEyyov
TPOS OTOTPOTY] EVOEYONEVIIS KOTAPPEVOTGS. 261000, NEPidA EOIKAOV TPOELOOTTOLEL Yo vVepPoikn arcrodoéia. H
ektivaén tov dciktn Dow Jones 6to 16T0p1K6 VYNAO TV 17.000 povadwv otig apyés loviiov giye ddoel apoppn
Yo Taviyopiopovs, Kavovrag T peydin kpion tov 2008 va @avtaler poxpivé maperOov. Apkeroi gioukoi
TPOELOOTOLOVY MOTOGO Y10, adkaoAdyNTo aicOnpa sgvgopios. Onmmg Aéve M onuepvi] apOpmoen TOV
APNUATOYOPAV 00 nTopovoe vo 00NYGEL 6TO0 ETONEVO «60K». Mia aAnyn Kivovvov gival, Yo Tapddstypo, to
Dark Pools. IIpokertal oty Tpa&n yio WO1OTIKE pNRATIGTI PO TPUTELAV, 0CPUAGTIKOV ETULPELDOV 1] ETULPELOV
emevovoemv vynio kKivovvou (hedge funds), 6mov mpayparomorovvror cuvarrayés (€@ amd 10 TAGico TOV
ovppatikav ypnpotictnpiov. lpodiceis ayopag Kol TOANONG €V ONIUOGLOTOLOVVTAL, TAPE LOVO TO ATOTELEGHA,
¢ ovvariayns. To 15% Tov apepikavik®v covarlioy@v diekrepar@vetar 1101 o€ Dark Pools.

H éhrewyn yvoong cvverdyetal ko EAlenyn eiéyyov

Ornag eEnyel o Tlov Ko, kabnyntic tov Iavemotnpiov Kolodpma g Néag Yépkng ka odpufoviog tng
APNUATICTNPLOKNG ETOTTIKNG apys, «ta Dark Pools £xovv T voppomomtiky tovg Baocn. E@evpédnkav Yo va
POCTUTEVOVY UEYOAOETEVOVTES OV OEV NOELUY VU YVEOGTOTOU|GOVY TIPAOLUA TIS AYOPUSTIKES TOVS TTPoBicelc.
AlrG oev Eéper moté Kaveig Ti ovpPaiverl 670 ‘okotadt'. Or kaviveg Tov Taviowey yia Ta Dark Pools dev givan
cageic. llpémer va yvopilovue meprocotepa mpdypata Yo 1o T coppaiverl eviog tov Dark Poolsy.

H éhhewyn yvoong cvvendyeton ko Eriewyn eréyyov. H Avortatn Ewsayyehio g Néoag Yopkng £xer Egkavioel
épevva katd g Ppetavikic Tpanclog Barclays pe apoppi adrwe@aveic mpaktikés oto dwké tng Dark Pool. O
Tlov Kégr ek@paler Tnv avnovyio 6Tt o1 AeYOPEVOL «ETEVOLTES VYNNG GVYVOTNTIS) ETMPELOVVTAL GE AVTO TO
KAEL0TO oVoTNa, AApPaVOVTOG TEPLEGOTEPES TANPOPOPIES CUYKPLTIKA NE TOVG VTOAOITOVG ETEVOVTEG.

H emkepaiig g apepikavikig apyng emonteiog TOV XpNUATIOTNPLOKAV cuveriiay®dv (SEC) Mépr Tlo Ovanr
npogdonoince tpoés@ata 6Tt T Dark Pools propodv va mepropicovy onuavtikd To 6Hvoro TG ayopds, Kaddg
oplopéveg NEPES Ol MOES TOYKOOUIES OYOPUTMOANGIES HETOYMDV YIVOVIOL EKTOS TWOV TOPUOOCLEKAOV
APNUOTIGTNPIOV. AVTOS 0 KUTUKEPUATIGUOS TNG UYOPdS KOOIGTAH OVOKOAITEPOVS TOVG EAEYYOVS, EMGTUAIVEL O
APNROTIETNPLOKOS avaivTiig Aapt Tap.

To YpNNOTOOIKOVOUIKO AOUTTL AVTIGTEKETOL GTOVG PNYOVIGHOVS ELEYY OV

Y10, owplpoTikGd mpofijpota £pyovror vo mwpootedovv kKo 1o oM Yvowotd omd 10 moperBov. H ayopd
TOPAYDY®V, TO OTOi0. MNTAV SVVLTEVOLVE Yo TNV KPiol, OVOTTUGGETOL KOL TO PLOpIGTIKG gpydieio OV
onuovpyNOnkav peta to EEomaopna TG YPNIATOOIKOVOMIKNG KPiong 0V £(0VV JOKINOOTEL OKONY GE OVOKOLES
ovvOnkes. [orhol améd avTOOS TOLG PNYOVIGHOVS Oev éxovv 1elel kav og Asttovpyio vad TNV micon TOV
EKTPOCAOTMOV TOV YPNIOTOOLKOVOIIKOD Adpmi. Onwg vroypappiler o Tov Kégi, «o omopog yro pro peiroviikn
Kpion vrdpyovv. O petappuvbpicsis TV (6.6. apuePkavAV TOMTIKOV) NTovt Kol Ppavk £xovv éToipeg TOALEG
0M0TEG MOOEIS. ALMAG gv PéEPEL OEV VAOTOMONKAV ETELON 1] Y PNNOETOOIKOVOMIKT Bropnyavia Tdreye pe voyla Kol
pe d6vTIo gEvavtiov ToVG».

O ypnpoTicTnprokos avarvtig Aapt Tapm amwd Tnv Thgvpa Tov gpeavileTal kadnovyaoTKoS. Onmg emonpaivel,
«n ayopd givar avTo TO S1AGTNIA TOAD PLAIKY EVOVTL TOV ETEVOLTAV. Nat, £ival 70D YP1iyopr Kot aTorTel TOAAN
Tevoroyia, aAld OAeg avTEC ol dwudkacieg pvBuilovv oe Tehk) avdiven T Tnéc. Agv mpofréne kapio
TPUYLOTIKN KATAPPELGT) 6TO GUEGO PEALOVY.
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