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VBAF_I/\IKH {BAZQ) ﬂAﬂANAPEC)Y: Kopie ﬂpésé—p; Kupieg kal kuplol ouvdéa}\cpm,’o
k. Tooumidng €dwoe Wi eikova vou Taxudpouixol Taueutnpiou, n omoia civar Alyo
aduliakn. ©tAw va SnAdwow, £k Twv mpotépwy, 6n n Béon tou MTAZOK tivan 1o
Taxubpopikd Tapeuinpio va ueivel urd Tov EAeyxo tou Onpeoglou, oOTwe eival 6Aa Ta
Tayudpopikd TAWIEUTAPIA T8 GAES TIC EUPWTTAIKES XWPES UTIG TOV EAEYXO Tou Dnjogiou f TiG
TommikAg Autodioiknang, Adyw NG IITEPSGTATAG TOU KOIVWVIKOU PAAOU TTOU EXEI.

O k. Tooumldng dev awavinge o HAQ Ta epwifuaTa ou éxoupe BEoer kar £MeIdn,
o1wg o Biog eitre, clvar eTrayyeApariag Tpammelitng ko Gpa dev avrikel ong «avideeg DIOKNOEIG
TWY TaUEIWY» Katd Tov K, Ahoyookolgn, autd gnuaive on yvwpllel akpIfwe Kai TNV ayopd
kol Toug KivBUvoug Trou £xouv Ta Sounuéva tpoidvia. Edv rjtav £rol iy karaoraon, Sev
karahafaivw, yrarl n Tpanela ng EAAGDoC 0 g £kBeo TG avagépel 0Tl To Taxudpopikd
Tameutnpo £X81 YEYAAD OYKO avoikTioy BEcewy ot hedge funds kai Jounuéve opdAaya kai
OPYAVWTIKES QVETTAPKEIES OTO Opyavoypauua kal atn Asitoupyia diaxeipiong kivolvwy Kai,
pakora, o agnynoeg yia Tig tomoeBerioeig va yivoviar TTpoopikd Xwplg Eyypagn Kai
TEKPNPIWPEVD Emxeipnaroicyia. ©a fifeha va {Epw, edv autd AMale gTnv TEPITTTWAT TWY
Jopnpévwy Kal, dpa, YIa Tig ETTEVOUTEIS TTOU Eyivay UTTARY0UV YPATITEG EICNYAUES.

O k. Tooutidng, ageaiwe, Ba yvwpilsl 61 Ta dopnpéva oudioya £xouv uyniolg

Kivbuvoug. Mag ehme Om 1y omoboon Tou 2006 frav 6,2%. Eival yvwoTd, k. TaouTridn, ot 1a
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JG0 TEWTa XPOVId, 1o TOAU 1pia, o aTToB00Elg TwWy JoUnNUEVWY Elval YPNAOTEPES O OXEON HE

T ETHTOKIA TS QYOPAC, GANG 1Q ETTOLEVT XPOVIT Of aTrod6oeig UTTOpEl va eival undEvIkEG 1 Kai
apvnTike, Ohot EEpoupe, 6T Ta Bpayxumpddeapa emtdxia 8a aunBolv xai Adn £XOUpE QTACE
gt undevikég amodoaag. Ymapyouv dounuéva opoAoya, Ta oTToia €igTe UTIOXPEWPEVOG VT TA
KPOTAGETE WEXP TEAQUC KOl va pnv 10 TouAnoete; Edv ta TTouknoere, Ba XGOETE TTOAAG
xpriyara.

Ewriong, eimrate 6t ang evaAhaxTikég emevduoelg £xete oupBAnBei pe 17 Tpdmeleg.
Evus éxw €va katdhoyo erevdooewv Tou £xeTe Kavel oe 28 Dounpéva opohoya — eoelg efrare
31 ka mBavov va elval Ko TTapamaves - K Twv oTToiwy 1a 15 dev utrdpyouy gtov Bloomberg
xa 10 gpwinpa eival yath gfval kpued. MiTTwe €XETE kAT va kpOWeTe, YTIApXoUv agrov
Bloomberg 13 dopnuéva oudhoya, 1a omoia, Guwe, £ival not priced, dnhadn, dev £xouv TP,
yiati dev dlompaypatelovrar mouBevd. Ta 8 ex twv 13, 10 gOvoAD NG £KOCONEG QUTWV TWY
Dopnuévwy 10 £XETE QY0paoe £otlg kal éxeTe guvepyaotel pe v J.P. Morgan, tnv Citigroup
kal Tnv Morgan Stanley padl pe tnv J.P. Morgan. To spwinua elvar: Nuwg efvar Suvartdv n J.P.

Morgan va Byader £va opdroyo 10 exaropuupliwy EUPW KAl va 70 ayopalete £0EIC;
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(Zuvéxeia opmhiac kuplag BAZIMKHE MANANAPEQY)

N sivon duvardv n City Group va Byader £va opdAoyo 20 EKATOPHUPIWY EUPW Kal VO
10 ayopaleTe ohokAnpo totlg, Mg civar duvarév n Morgan Stanley, padl e v JP Morgan,
va Byalouv tva opdioyo 50 ekatoppupiwy EUPW XAl va TO ayopadere 0Ao eotlg; Mwg eivai
Buvardv Tahl n City Group va Byager éva GAAD opdAoYe 25 eXATOppURiWY EUPW KAl VA TO
ayopdlere 6Ao coelg; Na Byalss tva dAro, 40 exaroppupiwy gupw, Kal va 10 ayopdlete oA
eoeic; Nusg elval Suvardy n Mary Lynch, va Byadel éva opdioyo 30 exatoppupluv eupw Kal va
10 ayopalete ko ecelg ko va uny €£xouv oUTE TIPA 0UTE va gpgavifovralr wouBeva. Voa
epgavifovral o1o Biueberk eivan not priced.

Eltrare 611 guvepyaoThAkare pe 1pameles. Eyw £xw pmposTd pou Eva opdAoyo TTou
delxver 611 guvepyaleoTe pe 1av North Emergent Market Hybrid CDO Lid. Auth sival Buyarpixn
¢ North Asset Management, dniadf rtou k. flarapapkakn. g va unv ummapyouv
ap@IBohlec, Ba kaTaBEow Ta OXETIKG £yypaga oTnv EmTpoT.

Elyare kdvel pia dnhwar ong 2 Ampidlou 611 ouppetéxete ato Real Estate, pia
Buyarpikry Tou K. [llomapapkdkn, aAAG Bev EXETE KAVEl KOMIQ Oouvalhayn pe TOV K.
Namapapkakn, Edw sugoviletar 611 oTI¢ 23/6/2006 karaywpeltal 1o Deposit Retrust and
Clearing Corporation n Nerth Emergent Market Hybrid kdtw ard tnv outmrpéAa 1ng North
Asset Management, Ing 29/6/2006 exdider n North Emergent Market téva opéioyo CDO, 10U
omofou n ammodoaon Tou guvdEeTal pe eTreviUCEIg OTIC avadudueveg ayopEg, dniadn Aativiky
Apegikny, aciankeg xwpeg, avatohikyy Euvpwir. To Oyog tng £xdoong elvar 67 ekar., £oglg
ayopadete Ta 22 exaToppUpia Kai miBavoy PETA va ayopdoaTte kol Taparavw. ©a karabéow
KCt QuTO TOV TTIVaxka yia T opdAoya TTou £XETE,

©a f8eha va pou amraviioete, av elvar duvatdy va kopaidelets Tnv EAANvIKA BouAn
Kan TOV £AANVIKO Ao Omi Bev £xeTe oxéon Ue Tov K. [Tamauapkakn, otav £xer dnpioupynBel Ao
autd 10 Bépa. Eivar duvatdv va Afte ON ouvepyaleote pe gofapés Tparmeles - kar lBape 1Ty
acBapdrarn JP Morgan yia 10 Xpupd opdAoYo - xal va TTPETTEl va THOTEWOUUE eWelg 6T ) JP
Morgan | i City Group elxav avaykn arrd 1a dika gag 10 ekar. xa fHABav xai oag elmav «K.

Toounidn Béhoupe emeyovrwg 10 exar., Ba ByGhoupe éva opdAOYo va 1O QyopdaoeTe»

YOrIPAM T ST O DU ST T D O N v GE TR D SO0 DT B oy

FeAIBa 1 amd .
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uiTTWE TAyate £geic oty JP Morgan xan oty City Group kai Toug eftrare «BENETE va ByaGheTe
gva dopnuévo, TTou Ba £TTevBUoE To TaxudpouIke tapieutipior; Otwe Atel n idia n JP Morgan
o10 site TNC «efvar yvwotd an 1o Dopnuéva TTpoiovia uyniol Kiv3Ovou £Youv DEYAAES
TTPOURBEIECY. MATTWG auTtdg ATAV 0 Adyog TTou ¢nNTMoaTe va Byouv autd ta ogdAoya, TTou
ayopaaare a1o oUVOAG Tous, YTTApyel £va opohoye vou elval 135 ekaToppumIa eupw, 10
otoio 10 £xel Byaher n Morgan Stanley pall pe v JP Morgan. Nnparte cotlg 1a 50 ekar. xal
dMAa 50 ta Exel Tdpel o KUpIog MnAIGKoG,.

Ooo yia 1o opOAOYO TTOU EXETE TTApPEl aTtd TOV K. [ATTOHAPKAKT, EXETE CUMPLIVAROEL!
incentive management fee 25% twv kepduv kal performance management fee dAAD 25%.
Elval duvardv va Afre 6T Ba dwoete 50% twy kepdov yia management otn North ot éva
opdioyo Trou ERyahs, au@IBoiou TTOI6TNTAS KAl aU@IBOAOU TTROOTITIKNAG,

Kopie Tooutidn, yvwplleTe rdpa TeAd KoAQ OT1 10 Sopnuéva TTpolévia xwplfoviar ot
pounuéva pn eyyunuévou keaAalou xal umidpxouv dounuéva eyyunpévou Kkegahiaiou.
Anhadhy, av 1o kparnoete 12, 15-20 xpdwia Ba madpeTe 1EMKA TO KEQAAD. TvwplleTe, duwg,
TTOAU KaAdG OTt kGTi TToU TO TTANpwveTe anjuepa 100, Tou owolou n amdédoan Ba eivar Karf Ta
dUo Trpwra ¥povia kar pndév Ta emopeva, onuaiver 6T n péon amddoon efvar TTOAY
YaunAdtepn amd 1o TpEXOV ETITOKIO TNg Tpdmedag tng EAAGDDG. ZTo TEAQG, Ba TrdpeTe £va
KEQAAQO TTOU oHpepa, otny rapclca Tou atlfa, to 100 efvan 70, Kar 6Aa autd, emeidh efote
emayyehpatiag Tpatreditng, TG KAVETE £V YVWOEL O0¢ KA, 4pa, KAToloug BEAdTE va
eEutmnpetioete. Mytopeite va pag melte yiari auth n oupTrepipopd oag Tpog 10 TaXUOPOUIKG
TAPIEUTAPIO, Ta XPAKATA Tou EAANVIKOU Aaol, &tav Ba prropoloare, Adyw TOU KOIVUWVIKOU
POAOU TTOU TTPETTEI VO £XEI TO TAXUdpopIkG TapIELThAPIo, va aQuiraeTe Mg xopnyAoelg, avil va
emevBUOETE Ta XpripaTa g8 TTOAD emTikivduva TTpoidvia ka1 Ot TTROTOVTIA TA OTTOIA EPTTEPIEXOUY

TepdoTieg poptBeieg Kat pIleg. EuxapoTiy,




