10 onpepwo meptBddov, ot etaipeieg ov npoypap-

patidoov v Emoia levikn XuvéAevon toug npériet

Va TIPOETOIPAdovTal yua pua cepd and moavég pnéetg
ov priopovv va repthapbdavouv and v opyavopévn avti-
Oeon oe Oépata g npepriclag Stdtadng mg Tov KalpooKo-
mKO akTBLoPd KAl T GUVTOVIGHEVEG eVEPYELEG Yla TV
avatporn N Ty avrlkatdetacn peAdv tov AX, ot omoieg
GUYVA 6uvodeovtal amd apvntiki KGAvyn tev PEGwV evn-
Pépwong Kat m\ypata gty vndAnyn g etatpelag.

Ot andweig Stictavrat cnpaviikd g mpog to av ot avilia-
pabéoerg oTig etioleg ouveleboelg anoteAovy évdeldn vyloug etaipt-
kng StakvbBépvnong N meplonacpd and toug OUGLHOOELS ermyelpn-
patkotg 6toyoug. Aveldpnta and ta fetikd onpeia g, n avuia-
pdPeon otig EIX éyet yivel kaleotdg yla Tig elonypéveg etaipeleg ce
6Mo tov kdapo. To 2013, ta Stowkntikd cupBotAla TeV ETapeldy Kat
ta Stevbuvtikd otedéyn Ba Bpebovv ndAl avupétona pe pa coBapn
HPOKANGI: TIG VA aropvyouy TG eKIANEELG 1 va e§avaykactotv va
V00 TAGOUV APUVTIKA GUIIEPUPOPd i va YGGouv Tov €Aeyyo Thg eTh-
o1ag Guvéleuong.

TA AITIA THX ANTITTIAPAGEZHY

Ot taktikég Sratdpalng tov ooV Guveleboewv Egrivnoay 6Tig
HITA wg Bacwn pefodoloyia mov ypnoyponototeav katd Kiplo Adyo
ol pikpot pétoyot, Ta epyatika Gopateia kat opddeg eldikav Gupnpe-
povtv. O avtiKTUIog QUTHY TGV EVOYANTIKMV GUVIOVIGPEVDV eVeEp-
yewdv ntav acnpaviog péypig dtou eféyovieg Becpkol enevoutég
ouvtdyOnkav pe to kivnpa etapikng Stakubépvnong ota péca g Oe-

John C. Wilcox,
Tpoédpov
g Sodali

sodali e

EITANA> XEAIAX MO
TH>. ETHXIAY >YNEAEY> H>
«AEXTE TIX. ZONE> > A2
H ATAAPOMH TTPOBAETTETAI AY>XKOAH »

Ztn Sudpketa g teAevtaiag Sekaetiag, n Emiola Ievikn Xvvélevon
éyel eéeliyOet 000 o€ medio avtuapabécewv pe TOUG PETOYOUS OGO Kat o€ GuvEAeuon
yia t Sieéaywyn 1oV ETAPIKOV VITOOEGEWV.

kaetiag tou 1980. Ot emioleg Guvedetoelg npdcyepav Ge
autd ta Becpkd dpyava to 18avikd Bripa yia va npowbncouvy
petappudpicelg SrtakuBépvnong, va evicyveouy ta Stkatm-
Pata Tov petdy@v Kat va eMGTAGOLY Ty [IPOGOYN G GKAV-
Sadiddelg eTaIkéG MPAKTIKEG. Me v ndpodo tou Ypovou, n
EITUYNPEVI eNAVELANPPEVI Yo QUTOV TOV eMOeTIKOV
TakTROV GANae pLdxd tov Yapakmpa mg etolag GUvEAeU-
ong dote mAéov va Oewpettat ovotddng ekONA®ON Tng etat-
png StakubBépvnong.

Ye autod To mAaiclo pakporpdBecpwv tdcewv, 0 GnpePvog
artiBlopdg éyet evradet efatiag Twv pakpOOKOVOKOY dntnpdtamv
KAl TG a6tdOelag Tev GUVONKOV ayopdg ta orola ennpeddouy Tig
etaipeieg avd tov kOGpo. AuTég ot GuvONKeg Snjprovpyovv éva asuvin-
Brota SvekroAo naykdGo mAaiclo yia Tig eTalpeleg oL npoypappa-
ULV TIG €TNGLEG GUVEAELGELS TOUG 6Tn Stdpketa tov 2013:

Tperg dexraetieg emruynpévouv aktiBiopot kat ot petappubpicelg
etaypikng StakubBépvnong avaripocdppocav Sua navedg ta Stkatdpata
KA ¢ e€0UGieg TV PETOYDV KAl TV SOIKNTIKGOY GUPBOUAGY TV
etapelov. Me Bdon autég tig petappudpicetg, ot Oecpukol enevOutég
Ba ermtnpoty Kat Ba GUPHETEYOLY evepyd GTiG etaipeieg yaptopuAa-
klov eved o1 StevbuvTég puag etatpeiag npobAénetat va etvat m\npawg
EVIPEPOPEVOL KAl VA QVIATIOKPIVOVTIAL GTLG AVNGUYIEG TV PETOYDV.
TNaykocpua npodrura etaptkig StakuBépvnong éyovv katapynacet tov
a6 «Kavova tng Wall Street»: ot etaipeieg Sev propotv mAéov va
dntotv and toug SLGAPECTNPEVOLG PETOYOUG va Kottdve T SoUAeld
TOUG KAl va Kavouv a\Aob enevOboetg.
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Ot ad\Aayég Snpoypapikodv YAPAKINPIGTIKOV TV PETOYWY GLY-
KEVTPWOQAv TOV GUVOAIKO aplOpd Twv yipwv Ge évay 16Yupo uphva
NayKOGPL®V OeGpikdV erevoutdv. AKOPA KAt GTOUG PETOYOUG PEL-
opnpiag UBPIOIKGVY eTALPELDV GTIG AVATITUGGOPEVEG AYOPEG —OLKOYE-
velakég etalpeleg, opadeg pe mAeloynpikd é\eyyo, GURPLVieg
Wnpoyoplag N KPATIKES «YPUGEG» PETOYEG- Oa GuyKaTtaAéyovtal Gu-
vOwg opLopévol KaAd evnpepm@pévol ayKOGHLOL eMEVOUTEG TIOU €K-
PPAOUV KPUTIKEG anOWelg, MOKIAEG enevOUTIKEG GTPATNYIKEG KAl
€upL Pacpa avtt\iewv ce 6yéon pe t Stakubépynon Kat tov akt-
Biopo.

Ot mAnpetoioleg cupBouleutikég etatpeieg éyouv edpatwbel opt-
OTIKG, S1eUKOADVOVTAG Ty GGKNGN TV OIKAWPATOV PAPOU TV -
tOywv, emonpaivoviag TG QvenapKelg MPAKTIKEG eTAPLKNG
SuakuBépvnong kat evicyboviag v vnootpién yia npwroBoulieg
Tov petdyov. H naparetapévn naykoopia 6udAtnen GYeTKd pe To av
ot mAnpefovoiot cupBouot éyouv unepBoAkn efoucia kat av mpéret
va vnokewtal e pudpicelg dev éyet onpacta. Efte ot pubpiotikég
apyég oty Eupodrn 11 otig HITA embBdaA\\ovv véa npdruna efte Oy, o
mAnpefotolot GtpBouAot etvar mAéov yeyovog. Ot etaipeieg oe dAeg
TG ayopég TIPEMEL VA AVAITTUEOUY AMOTEAEGPATIROUG TPOIIOUE Va av-
TLGTAOR{GOLY TOUG IEPLOPLGROUG TOUG.

H naykocponoinon tng enevovtikng Sadikaciag éyel Guvteivet
6Ty MOAUITAOKOTNTA KAl TNV QVAIOTEAEGPATIKOTNTA TNG AEMTOE-
POUG 0pPYAvVHONG TV GUVEAEUGEDV TV Petoywv. To Sdtacuvoplakd
ovomnpa mAnpe€oucimv TV npepdv pag etvat évag AaBupvOog roA-
Aam\ov emnédov and SwapecoaBntég, tpitoug avrimpocdnoug,

m\npefototeg cupBoudevtikég etaipeieg, matpdppeg wnpopopiag
kat aduapaveig Aettoupyleg viootipiéng (back office). Aetrovpyeti pe
e\aytotn pubpietiki enomteta. Ynd autég Tig GUVONKEG, ot moAve-
Ovikég etatpeteg Sev éyouv AAAn emoyni amno to va aplepicouy Gn-
PaVTLKOUG IIOPOUG KAl YPOVO GTIG ETAGLEG GUVEAEVGELS TOUG, AKOPA
kat av Sev avapévovtat aviiapabécerg.

H naykéopua e€dnAwon Stkaiwpdtov whipouv 66ov apopd Tig ano-
Soyég twv Srotkntikwv ctedeydv (SOP) éyet cupBalet mepiadrepo
and kdPe GAAo ¢ntnpa otn prdikn aAAayn g SUVAPIKAG TV £TN-
OLV GUVEAeUGEMV. AUTA Ta OIKALOPATA PAPOL VOPUIHOIIOIOUV TOUG
petdyoug va eEetddouv evieAey g TIG AOPAGELS TV ETALPELDV YA TIG
anodoyég, eva ol ev Adym anoypdcelg mAéov tefvouv va Bewpotviat
a§lémotog Seiktng g tkavdtntag kat e avefaptnoiag tov Sokn-
TIKoU GupBouAiov. Tdpa ot PETOYOL YPNGLIOIO0UV GUGTRPATIKA Ta
Swardpata wipov nov Siadétovy wg péco mieong dcte ta OloKn-
TIKG cupBova va eivat vidoya yia éva evpt pacpa Oepdrwv owa-
kubBépvnong kat anddoong. Ta péAn tou AX mpémet va eivat
IIPOETOHAGPEVA VA eENYNGOLV KAl va UIEPACIILGTOY TIG ALIOWAGELG
Toug yla v KataBoAn apoBav ce Gyéon pe toug Oelkteg pétpnong
g anddoong Katl Toug GTPATNYLKOVE EMYEPNPATIKOUG GTOYOUG.

H epypavion tov Kodwkaov Aayeipiong kat twv Apyov Ynetov-
vav Enevducewv éyet otpéyet toug rpoBoleis otn StakuBépvnon kat
n GUpIIEPUPOpd TV BeGIKDY emevOuTdv. Avtd ta véa kat e€e\ic-
Gopeva npdruna ya toug Stayelplotég enevdtoewv, ta onota Stvovv
éppacn otn Siapdvela, Ty evepyn GUPPETOYA Kal thy vretduvvn
Goxnon TV SIKAWPATOY WhAov, evielivouv Ty Ileon GTLG etaipeleg
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apOpo ~ Enavacyedracpdg tg Emciag Zovélevong

>E AYTO TO TTAAIXIO MAKPOTTPO®E-
>MQON TAYXEQN, O ZHMEPINOX AKTI-
BI>MOX EXEI ENTAOEI EZAITIAY TON
MAKPOOIKONOMIKON ZHTHMATQON
KAI THX A>XTAOEIAY TON YYNOHKON
ATOPAX TA OT1OIA ETTHPEAZOYN TIX
ETAIPEIEYX. ANA TON KOXMO. AYTEX
Ol ZYNOHKEX AHMIOYPTOYN ENA
A>YNHOIXTA AY>KOAQO TTATKOXMIO
[TAAIZIO I'TA TIX ETAIPEIEX TTOY
[TPOTPAMMATIZOYN TIX ETHXIEX
YYNEAEYXEILY TOYX XTH AIAPKEIA
TOY 2013

YAPTOYPUAAK{OL e T popypni Mo MPOGEKTIKAG efétacng tng npepni-
olag Sudtadng g erkdotote ETE kabaog entong pe t popyn peyalo-
TEPNG GUPPETOYNG TWV PETOYDV GTIG ETNGLEG GUVEAEVGELG.

Ot emyaveic Atevdtvovteg ZopBouvAot (CEO) kan ot viepBoAukég
apoBég twv CEO yvoeThV ETAPELDOV GE AVEITTUYPEVEG AYOPEG EXOUV
anofevdGeL TOUG PETOYOUG, £YOUV IIPOGEAKUGEL ApVNTIKA KAAUWN ard
Ta péca evnpépmong Kal £youv mpokaAécel ty ektetapévn Sucapé-
GKELA TOU KOWOU Y1a TOUG emKepalig etaipelddv. Evod etvat préopéva
G€ VEVIKEG MOATIGTIKEG TAGELG, Ta rpoBAnpata tov viepBoAkd apet-
Bépevav mavicyvpwv CEO, n peydAn evaldayn tov CEO kat n Su-
GITLOTIA £VaVTL TV EMYEPNGEDV aroTeEA0UV GoBapég mpokANGels yla
ta Stokntikd cupBotAia TV etapeldv Kat tpoypodototy Tov pio
TV aktBLeTov.

ToAwtikég ESG. Tapatmpettat avtavopevo evolapépov yia Tig quieg,
N YPIPIATOOIKOVOPIKEG IITUYEG THG GUPIIEPUPOPAG Kat StakuBépvn-
ONG TV ETAPELOV GTIG onoteg mepth\apBdvovtat ot MOATKEG yla T
Brooypdnra, to neptBd\Aov, v kowavia, Tig Kovotnteg Kat t Sia-
koBépvnon (ESG). Iapdt ot mohttikég ESG eivat onpavikés yia tig
etatpeleg, ol neploGoTeEPOL AVaAUTEG KAl SIAYEPLOTEG YAPTOWPUAAKIGV
Sev etvat mpdOupot va toug anodicouy ion a&ia pe ta képdn, v Ty
PETOYNG KAt Toug apadoGtakots YPnpaTtoOIKOVOHKOUG OetKTeg pié-
tpnong. Enopévag, ot etaipeieg npéret va avtpetoniGouy aviupa-
TG pnvopata and toug Oecpikotg enevOuTéG: ot aktiBlotég tng
SuakuBépvnong dntotv va §o0ei meprocdTepn PocoyN GTIG IONTL-
kéG ESG evd ot Siayelplatég yaptopudakiov kat ot avautég efako-
AouBovv va ecTiddouv ota kEPSN Kat Ty Ty PETOYNG.

AvanoteAeGpaTIkéG YpNPATOmMoTOTIKEG ayopés. [apd ta Siddy-
pata tng YpnpatomotoTKAG Kpiong, ta YpnpaTiGTnpla Kat véeg
m\atpdppeg Sranpaypdreveng cuveyidouv va Sivouv to poBddiopa
oe abiapaveig kepOOGKOIMKEG MPAKTIKEG KAl 6T Slak{vnon petoydv
e peyd\n cuyvétnta, n onoia Sev cuvdéetar kKaBGAoU pe ta Oepe-
Addn peyédn v elonypévav etapeldv. Autég ot Spactnprdnteg

UIOGKANTOLY 0LGLWOELG Aettoupyieg TG ayopdg drmg n GvrtAnon Ke-
palaiwv, n pevetdtnTa KAt n anotipnen petoywv. Emm\éov, ot otpa-
mykég enevducemv Ge mapdyoya enupépovy Ty mbavi «kevi
wipopopiar, SnAadn ta Sikardpata yiiyou anocuvdéovtat and tmy
810K TNGa PETOYDV KAl TA OLKOVOPIKA GUPPEPOVTA, YeyOvAG IOV UIIO-
vopetel kaipieg apyég g StakuBépvnong. Avefdptnta and autég Tig
HAPAPOPPHGELS TNG ayopdg, Ot Talpeieg MApapévouy VIIOYPEWPEVES
va Sayepidovrat g mpocdokieg twv eneviuTdy Kal va aviipetori-
douv T petabAntdnta Tov TPOV TV PETOYOV, TIG VIOTNGELS KAt
a\\eg Suchetrtoupyieg Tng ayopdg.

BpayvnpdOespn npocéyyion. H enfpovn kat evptrata SiadeSopévn
eotiaon otig BpayuripdPeopeg anoddcerg yet mpokalécel GtpeBAD-
ge1g ota Kivntpa, toug Oelkreg péTpnong Kat To GTPATNyIKO er{KevIpo
TOGO TWV ETAPELDV OGO KAl TGV erayyeApatiov enevovcewv. Ot etat-
peleg AapBavouv v evroAn va ackovv Stayelpion pe pakporpode-
6o opidovra aAAd kpivovtat and ta BpayvnpdOecpa anoteAdécpatd
ToUG. Metd anod ypdvia Katnyopov Kat pntopikig GYetkd pe t Bpa-
yurpoOeopn mpocéyyion, yiverat 6Ao kat mo anodektd ot dAa ta
Pépn -enayyeApatieg Tov YpRPATOMIGTOTIKGOY ayopdv Kabog eriong
ot etaipeieg- npénet va avaddBouv ty eubbvn kat va Iporonomcovy
TI§ IPAKTIKEG TOUG Pe TPOMoug ov Oa «crdcouy tov Bpayvrnpdbecpo
KOKAO». Ot etaipeteg npériet va avapévouy Ot ol mEGELS Yla peta-
BoAn twv BpayvrpdBecpov kivntpov Oa ipochdBouv oloéva kat pe-
yaAGtepn onpacia gty atdévia tev aktiBiotov.

To avtaywvieTiké Kat vOpkicTiko povtédo SakuPépvnong twv
HITA —pe toug AemtopiepelG Kat eMTAKTIKOUG KAVOVEG TOU, ThY au-
GTNPN GUPPOPPHON KAt Th GuGTNHKA eédptnon ané TG anoypdcelg
TV petdyov kat Tig aviidikieg- efarodoulel va efandvetat mayko-
opiwg. H avfavopevn napoucia Oecpukdv enevdutdv tav HITA otig
avanTuGGOpEVeg ayopég e16ayel Tov akTiBIGPO KAl payntikég TaKTL-
KEG OTIG GUVEAEUOELG TV PETOYWV ETAPELDV eKTOG Twv HITA.

AuTtdg 0 ParpoGKEANG KATAAOYOG TAGEDV KAl GUVONKGOV MOV TPOo-
dyouv Tnv avruiapddecn, v emOeTKN GUPIEPUPOPA KAl TOV AKTL-
Bopo otig EI'Y perprddetat and 1o cotnpa etaptkng StakuBépvnong
nou Bacidetat ce apyég kat emrpatet e yopeg extog tov HITA. H
SuakuBépvnon pe Baon tig apyég kat n pebodoloyia mov emrdocet t
GuppOpY®oN A v attoAdynon evlappuvet tov StdAoyo ce eninedo
Srowkntikov cupboudiov, Ty opdypwvn Aiyn anopdcemy Kat v
evéAktn eypappoyn noAtnkadv StakuBépvnong. Avti n evehdia pro-
pel va apBivel v éviacn touv artiBlopot kat va SteukoAvvel Tig
eTalpeleg va amopvyouy thy aviiapddecn pe toug petdyoug. TlapoN’
autd, 6nwg eneonpave n Evponaikn Emepornm otn Setvtepn [pdown
BiBAo g 1o 2011, n Stakubépvnon pe Bdon thy mpocéyyion «Gupt-
Popypwon n arttoAéynony eivat OG0 anoteAeGpatiki 66o ot Stev-
Kpwicelg mou ot etaipeieg npotifevratl va napdcsyovv. H Emrponm
Suartictwoe 6Tl 6e MOAAEG MEPUITHOGELG PN GUPPOPYPWONG, OL £TAL-
peteg efyav napdoyet pévo eAdyrota ototyela opadikng oréypng kat
KALGE ekppdcetg avtl yia ouotdOelg Stevkpvicelg yia Tig aroypdcetg
toug. Ot adtvapeg Stevrpvicelg anoteAovv npdapopo £6aypog yua
avtinapadécelg kat aktiBiopo.

ETTANAXXFAIAXMOX THX ET'2
Y10 otadio enavacyedacpot tav EIY toug, ot etaipeieg opeilouy va
Bécouv vd apioBritnoen g Bacwkdepeg napadoyés kat avtthingelg
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TOUG Y1 TOUG PETOYOUG KAl TOV GKOMO TNG ETNGLAG GUVEAELGNG. ZTOYOG
Toug Oa mpénet va efvar n ekkivnon kat n Swayeipion g Sradikaciag
a\\ayng kat 6yL n avriSpaon oe é§wlev méoerg. H avamtuén puag véag
KAl EMOKOSOPNTIKAG VOOTPOIIiAg Ge OYE0N Ple TNV £TACIA GUVEAEUON
0a npénet va fervnoet and ta Bacikd «mpénet» kat «Sev mpérety:

~ Aev nipéniel va kpivete GLANOYIKA Toug petdyoug. AvaAtote t Bdon
oKV TG eTanpeiag 6ag pe andTepo GKOMd va KATAVONGETE Td
MOKIAQ YAPAKTNPIOTIKA TOV PETOYWV, TOUG EMEVOUTIROUE GTOYOUG
KAl 10 16Toptro emddoewmv oe Oépata aktibiopov kat SrakuBépvn-
ong. Eivar onpavtikd va yvepidete o akpoatptd cag av Oélete va
Satundoete éva anoteAeGpaTkG prvupa kat va e§acpalicete vrio-
ompidn oy £TMoa GUVEAEUON.

~ Aev mpéniel va povnobétete Ot oL pétoyot OEAOLY va Ypnoponot-
NGOLY TV €TAGLA GUVEAELON Y1 VA AGKAGOUV ptkpodiayeipton 6Tig
Spactnpdntég 6ag. Tt nepLocdtepeg nmepurtdcelg cupBaivel to
avtifeto: ot péroyot dntovv and 1o SoknTikG GupBotAo Kat
Swoiknon va Stevbtvouv v emyeipnon aAAd eniong ¢ntovv
enapkn evnpépwon Hote va oynpatidovy aveédprnn yvopn 6t n
Souerd yivetar kald. Ztoyog toug etvat va ynpicovv éyoviag Adbet
m Séouvca evnpépmon yia ta Oépara g npepnotag Sidradng, 16iwg
v eKAoyn peAdv Tov Stotkntikot cupbouAiov.

~ Aev nipéniel va enmpénete 6roug aktblotég va katevbtvouv
OKREWN GAG Y1 TOUG PETOYOUG. AV va avnouyovv yud toug Kepdo-
okénoug, ta kepdAawa aviiotddpiong kvdvvou (hedge funds) kau
Toug aKTIBLOTEG, Ol eTaLpEieg MPEMEL VA EMIKEVTPHOVOVTAL GTNV [IPO-
GéAKkLGN Kal T AlaTpnon Twv PakpornpdOecpmv enevoutmv ot
orofot, kKatd kavova, Oa stnpiouv ta Oépata e npepnotag Sidra-
&ng g emolag cuvéleuong g etalpeiag.

1

Aflodoyniote Tig MOMTIKEG Kat TParTikéG StakuBépvnong tng etat-
pelag cag ypnoponotdvtag wg pétpo GOYRPLONG 16oSbvapeg etat-
peiteg kat maykdopa npdrumna. Av n npepnola Sidraén nepthapBaver
kdnow aprpteydpevn npdracn, Sefdyete pa épevva avilhiypewv
GTOUG PeyaliTepoug Becpkovg emevOUTEG Gag. AV KATAVONGETE Ta
Suvatd kat ta advvata onpeia cag ce oyéon pe dAAeg etapeteg, 6a
popécete va npoPAéwete ta mpoBAipata, va eTopdcete Ty Ka-
@A AnAn exorpareia e§acpdAiong mnpefoucioy kat va aviietad-
PloETe TIG ENUITMGELG APVNTIKGY GUGTAGEDY PAPOU €K PEPOUG TV
m\npefouciov cupBotAwy.

1

Na eiote yevvardSwpot 66ov apopd Ty e6OTEPIKN 6ag avdlucn
GUYKPOUGEDV GUPPEPOVI™Y, GUVAAAaydV e cuvOedepéva pépn,
npoBAnpdrtov Seovrodoyiag, AoyloTiKGY MOATIKGV, EANeppdTev
anédoong, potoBovhidv atdpwv nov katayyéA\ovv maparvriieg
Kat dA\ov evaicOntov kat epmotevTikodv ¢ntnpdtov. Na elote
MPOETOPAGEVOL va SwoeTe TG KATAAANAeg anavinaeelg ce mnepi-
TGN oL autd ta Bépata avakbypouy Gtn SpKed TG £TN6LAg
ouvéleuong.

1

Na efote perdwdot ot yprion e§wrepikdv cupBovAmv yua napoyn
BonOelag 6e oyéon pe tig Bacukég evbiveg Staxubépvnong tou Ot-
owNTkoL GUpPBoUA{ov driwg ot anodoyég, n npdcAnyn Stevduvtt-
KOV otedeydv, o oyedlacpog Sadoyng CEO kat n Aoylotikn
no\ttikn. Kavéva tpito pépog Sev npénet va avadapBavet ta nvia
ywa Oépata yla ta omnoia ot péroyot Oempotv npwticTmg vretduvo
10 Srowntikd GupBovho.

~ Zekwnate Stdoyo pe toug Becikog emevOUTEG Kat TOUG MAnpe-
&otoloug GupbBotloug. Akobote Tig andwelg toug aAAd pn GTpépe-
ote 6e autovg yla odnyleg Etvar adappiebitnto yeyovog ot n
Swoiknon kat 1o SokntikG cupBotho piag etapeiag katavoovv
KaAUTepa and Toug Petdyoug TG Aemtopépeleg Twv Opactnploti-
TV g, AAAd cuyvd Sev katalaBaivouv mdg ot GAAot avtidapBa-
vovtat tTnv emntyeipnon. H npocéyyion kat evepyn enaypn pie Toug
PeTdy0UG etvat TO IO AMOTEAEGPATIKO PEGO Y1 VA AVIIHETOITIGETE
HAPAVONGELG KAl VA ALIOWeVYeTe apvnTikég eKIANEeG oty ETE.

1

Adote ota pén tou AY t Suvatdnta va arkoueTovy Kabng Kat
kaBopropéva kabnkovta otny etota Guvéevon. H mapadoon tng
oLAAoykdTNTag Kat tov andppntov tng atbovcag cuvedprdcemv
Sev npérnet va eprodidet ta péhn tou A va épyovrat Ge enayn pe
TOUG PETOYOUE MOV TOUG ekAéyouv. Extdg and v etioia ékbeon
kat v npepica Sidraén g cuvédeuong, ta StoiknTikd cupBov-
Awa nipéniet va e€gtdoouv 1o evdeydpevo va vrioBdANovv pua ypartm
€xOecn nov Oa nepypdpel Thy EPIELPOYVOPOGLVI KAl TOV €MAp-
Kewa tov peddv tov A, Oa efnyel tig Stadikacieg Aiyng arnopd-
cewv Kat Ba evnpepdvel toug petdyoug ya Bacikd Oépata
SuakuBépvnong omiwg ot anodoyég, o oyedraopdg Siadoynig, ot 6u-
vaAlayég pe ouvdepéva pépn, o Sraywplopog mpoédpov kat CEO
Kat GAAa pAéyovia ¢ntipata StakuBépvnong.

~ Aev mpériel va aypivete VOIIKOUG MePLOPLGROTE i CNTpata avia-
YOVIGPOU va vIeplytouy g Stapdvelag 6ta éyypapa yvooTo-
noinong g etnolag cuvélevong cag. H «attioAdéynon» mov
Bacidetan ce apyég kat mpoaGipépet Glyouptd Gtoug petdyoug Oa mpé-
net: (1) va Statuncvel pe capnvela Kat ernapkeig Aemtopépeteg tmy
EMYEPNPATIKA GTPATNYIKA KAl Toug 6tdyoug tng etatpeiag, (ii) va
efnyel tov TpoIo e Tov 0roio ot MOMTIKEG Kat Ol Aroypdcelg Tou
Srowkntikot cupBovAiou Guvdéovtal pe T GTPATNYIKA KAl TOUG
otoyoug, Kat (iii) va mapéyet meteTika emyepnpata Gtt autég ot ro-
Attikég Kat ot anopdcelg 0a wpeANGouY TOUG PETOYOUG.

1

Na exwdrte eyraipog Tig poetopacieg yua v ELY. Aev mpériet
va vnotpdte Toug IOPOUE KAt Ty €PIIELPOYVOROGUVI IOV AIat-
TOUVIAL YId TNV ANOTEAEGPATIKA S1aGUVOPLaKN eKGTpateia mpo-
oéAkuong. Xpnopononote Tig 16toceXideg 6ag kat kGe Sradécipo
TEYVOAOYIKO PEGO Y1 va O1eUKOAGVETE Th poft MANPOPOPLOV KAl
IV Pnpowopia tev petdyav. Zuviovicte autég tig Spactnpdm-
Teg pe ta npoypdppata Eraypikng AtakuBépvnong, Xyécewv pe Toug
EnevOutég kat AvOpommvou Avvapkoo.

Autég o1 Baoikég cupBoulég propet va porddouv pe eyyerpidio torou
«Etioleg XuveAevoelg yua adagic» aAAd 6to onpepvd actadég nept-
B\ dov vynAdv mécewv, éyet SramotwPel 6t eivat moAd SbekoAo
yla tig etaipeieg va kepSicouy v EPINGTOGUVI KAl VA YPNGLIOIIOL-
noovv 11§ EI'X toug napaywyikd.

H XYTXPONH ETHXIA XYNEAEYXH

To a6 pntd «Na avipetonidete T0UG petdyoug Gav rmeAdregy etvat
10 KAeldl yia tov é\eyyo pag emruynpévng etmaotag cuvéeuvong. Ot
etapeleg nov enavacyediadouv v EIY toug 6uyva priopovv va ava-
KAAUWOULV éva YPAGLo POVTEAO IPAyPATONoLHOvVIag t Ok T0Ug
épeuva ayopdg kal 6§ Spactnpldtnteg mpomdnong Kat GYEGEmY pie
toug neldreg. O npoypappatiopde ya mv EIE npénet va Eexvd pe
a Baowkn épeuva kat Guykprriki afloAdynon mou propet va Sdoet
anavinaelg ce Kpiopeg apykég epotaelg: Iotot etvat ot tehwkot Ot-
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Katovyot g etaipeiag; Nowa efvatl ta yapaknpioTikd Toug Kat ot
enevoutikoi otdyot toug; TTdg avithapBdvoviar v etarpeia; TTdg
RIIopotv va aoKATactabovv Ol IAPAVONGELS KAl Ol IIPOKATANIELG
toug; Tdg Guykpivoviat to mpowid kvdvvou, n Stakubépvnon kat ot
emddcerg g etaipelag pe toug aviayovictég; Tldg n etapeia propet
va elGel Toug PETtdyoug GTL Ot IOAITIKEG KAl Ol aropdcelg g efu-
MpeTovV ta GUpPépovtd toug; Tt eidoug uckevacta, évrumo LAk,
npocéyyion, napouvctdeelg (road show) kat nA\ektpovikd pnvipata
Jropotv va ypnopononoty yia va kaAAepynOel n apocimon kat
Va evieyUboUV Ol GYEGELG € TOUG PETOYOUG/ TIEADTEG;

'Onwg akpBadg ot etaipeieg aplepdvouy Ypovo TV GTeAeydv, Ypi-
pata kat nopoug yia va Stefdyouv épeuveg ayopdg kat Snpockomnn-
oe1g oToug mehdreg, Oa mpéniet va emdetkviouy v {Sta mpobupia va
Seapeticouv mopoug kat va avaldBouv 1o kOGTog IpoGdLoptGpov, ya-
PAKTNPLGoU Kat avaluong g Bdong tov i&toktntdv toug kat opto-
Oémong tov Suvatdv kar adbvatov onpelwv toug 6to 6tddo
npoetopaciag ywa v EIX.

"Eva GANo povtédo yia tov mpoypappatiopd e EIT vnidpyet oe Sid-
Popa eTAPIKA IPOYPAPPATA YA TIG GYEGELG [i€ TOUG €meVOUTEG.
Qoté60, Oa ntav ecypalpévo va vobécovpe 6t n EIX propet va otn-
P Tel Ge enaPég y1a TG GYEGELS Pe TOUG ertevOUTéG Kat Gta road show
IOV AQvarTUGGOVIAL Y1a OKOVOPKG Oépata. Tevikd, éva emruynpévo
npOYPAPa GYEGEDY P TOUG enevOouTég dev efval to péco ya v
edpaiwon cyéoewv pe Toug unetiuvoug ydpadng moAtmKkig yia toug
enevOUTéG KAl Mg anopdcemy yia TiG ynpoyopieg. Tuyvd, 16yvet
10 avtiBero. TToANoi Becpkoi enevdutég ndcyouv amnd to ernovopadd-
pevo 6hvdpopo «Slaywplopot tou eykepdlou» mov Snpovpyel éva
ayeypUpwTo YAGPa avapeca GTIG enevOUTIKEG ArOpAcels Toug Kat Tig
anoydaelg ynyowopiag mov AapBdvouv. Tia va kaAdpouv autd 1o
KevO, ot etaipeieg éyouv Svo emMoyéc: (1) propodv va avartéiouy
P Stevpupévn popPh ONIGTIKGOV GYEGEWV Ple TOUG emevOUTEG, N
onofa aviipetonidet e€{cov Oépata StakuBépvnong kat Oépata pn ot-
KOVOPLKNG puong (n cromd tov dtotkntikob cupBouAiov) kabdg
€n{ong TLG YPIHATOOIKOVOHIKEG POGOOKieg TV enevOutdv (n 6Ko-
md g Suayelpiong)- 11 (2) priopotv va Snproupyncouvy éva Eeympt-
0TO TPOYPAPPA OYECEDV P BecpkoUG enmevOuTég, To omofo efvat
avefdptnro and TG GYEGELS pie TOUG enevOUTEG, To omoio Oa epappd-
{ouv pe Tov ypappatéa tng etaipeiag kat 1o Stokntikd Gupbotto yua
va e§acpalicouy T GuppeToyn TV petdyov oe Oépata ESG kat d\a
Oépata ce entnedo Srowkntikov cupbouvAiov. ToGo ta oAleTikd po-
YPAPPATa GYEGEDV PE TOUG emevOUTéG OGO KAl Ta MPoypdppata Gyé-
gewv pe Oecpukolg enevOutég amartovv Stevpupévo  eminedo
emkowmviag and to Storkntko cupBot\o rou Sev Ba rpériet va erm-
KAAUIITETal 0UTe va €PYETal Ge GUYKPOUGN PE TIG AVAKOWOGELG TNG
Soiknong. Ajpdtepeg ot mpoceyyicelg anatoby Ty enapn pe éva
ayvwoTto Kowd mou repthapBavet vrievduvoug yapadng moNTKnig kat
a Gelpd and tpitoug avrupochious, fepatopilaxeg, mAnpelov-
oleg cupBouleuTikég etapeieg kat GA\Aoug StapecolaBnTég nov toug
GuvOpdpouvy Gt wnpowopia pécwm avrinposonov. IToANot and av-
100G Tovg napdyovteg evrorridovrat pe SueroAia 1 Setyvouv arpodu-
pla va cuvepyactotv pe TG etaipeled.

Ipoxkeyévou n EI'Y va etvat emruynpévn, ot etalpeieg mpémet va etvat
nipéOupeg va amlononcouvy, va Steurpvicouy kat va eCe1dikeioouv
Tig mA\npoyopieg mov mapéyouv mpog enlppwon TV MONTIKOV Kat

TOV anopacedv toug. To vp1eTdpevo mpéTumo «GUPROPYPWGN 11 at-
To\oynon» etvat avenapkég. Ot etaipeieg Sev Oa mpériet va neplopt-
uv TG OleUKpVicelg Toug Ge pn GUPHOPYPOUEVEG MOAITIKEG.
Avtiétmg, Oa mpéret va mapE€yovy pia IpocappoGpévn avaypopd
GUPHOPYPOONG KAl artloAdynong nov Oa mapouctadel pe eEAKUGTIKO
TpoIo ™ pébodo Sroiknong g etarpeiag, TLOéon Katéyel oe Gyéon
€ TOUG AVTAYWVLIGTEG KA IIEOG Ol IMOAITIKEG KAl Ol ArOPdGeLS TG Ge
eninedo Sokntikot cupBouAiou (ot apoBég twv credeydv etvat
KRa\6 miapddetypa) cuvdéoval pe Toug emyelpnpatkotg 6toyoug. To
StoknTikd GupbovAlo, pe Ty 110TnTa TV EKAEYPEVOV avTLIpo-
COHOV TV petdywv, opeilel va avalapbdvel Ty npwtapylkn ev-
Ovn yia mv katdprien piag avaypopdg nov Oa eényei Ty kovAtotpa
ka TG adieg g etapeiag kat Oa neprypdpet TG ecwrepikég Sradt-
raoteg pe Bdon i onofeg n StakuBépynon eunnpetel v emyet-
PNPATIKI GTPATNYIKI.

O katdAoyog emOUILOY y1a Pa emruynpévn €TAG1a GOVENELGN TIPE-
niel enong va neplthapBavet BeAtidoeig g Stacuvoprakig Aertope-
potg opyavwong nou vrepBaivouv v epBélela pepovopévov
eTalpeldv. Oa ypelactel kAo popyn naykoGpag npwtoBouAiag
orte va emrevyPel pua mo avorym kat Ayotepo Sanavnpn Stadwka-
ola yua m Slacuvoplakn emMKOWmVIA Kat tThy ynpoypopia petdywv.
ToAvndOntot ctdyot 6mwg n emBeBaiwon kaBoAtkng wipou, n Sa-
Swkacia eAéyyov g wipou kat n efarpiboon croelwv tov St-
KaoUywv, Oa napapetvouv avépiktot £mg 6tov Becmototy KaboAkd
IpATUIA YPNGIHOIOWWOVIAG EVAPHPOVIGPEVOUG KAVOVIGROUG KAl £pap-
poctéa npdruna BEXTIGTNG HPaKTIKNG.

SYMITEPAZMA

OewpnTikd, n emola Guvéleuon mpéniel va etvat n kaboplotiki So-
Kipacia rmov anokaXvrtet av ot péroyot atnpidouy tn SrakuBépvnon
KAl Ty EMyEPNPATIKA 6Tpatnyki tng etaipeiag. To entnedo otipt-
&ng tov petdywv oty EIY npénet va ekupd tov Badpd crov oroio ta
GUpEPOVTa TG eTalpelag evappovidovial pe Ta GUPPEPOVTA TWV Je-
oYV ™. Qotdoo, 6ty mpdén, QU n GUGYETION EMTUYYAvETAl
onaviong. TToAAG epridéSia opddvovtar oty nopeia. Evotiktadderg kat
GUGTNPLKEG EMUTAOKEG, avernapkelg kavoviopot, anddela tov peto-
YOV, VOPLKEG IApAPeTPOL KAl HAPAPETPOL KOGTOUG, N IKAVOIIOTNTIKI
emkowovia, vootpomnia uppdppwong kat Pobog axtibiopot twv
petdywv, OAot autol ot apdyovteg GUVTEIVOUV GTa PETPLA AIOTENE-
opata tov EIE, aveldpmra and ta Oepelicddn peyédn. Autég ot uv-
Onkeg evOéyetal va emdewvmOovv KAOHE Ol PAKPOOUKOVORIKEC
ouvOnKeg, ol auEnpiévol Kavovicpol kat ot kHdwkeg Suayeipiong ev-
Telvouv TG MEGELS GTIG eTalpeleg KAl TOUG PETOYOUG.

Ye teAikn avd\uon, n evBvvn yia ty emttoyia g EIY evandketrrat
om Soiknon kat 1o Srorkntikd cupBovAo ke etaipeiag. Autof mpé-
et va Stacpalidouy 6t n EI'Y etvan éva Bripa rov evnpiepddvet kat ex-
nadevel Toug petdyoug, efnyel Toug GUVOETIROUE KPIKOUG avdpeca
otn SuakuBépvnon Kat Ty emyelpnpatikn 6Tpatnylki, npocdidet
Swapdvera otig Stadikacieg twv cuvedprdcemv Tov SLOKNTIKOY GUL-
BouAiou kat ealeipet ta apypraBntotpeva dnuipata mpotot e€eliy-
Bovv ce aktBiopd. Mia emtuynpévn EIY mpénet va etvat pua
[POGAPPOGPEVI KA TTOAD Eeymptotn ekONAGON Mov KATadekvyeL T
Séopevon tng etapeiag va eurmpetei ta GuprPEPOVIA TV PETOYWY,
Sivovtag mapdAAnAa npotepardtnta otny enfrevén emyepnpatikoy
GTOYWV.
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