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TV TTOYELOT| TOY otkoyeverdy pac. O vrddiniog g etoupiog tov brokers mov
aydpasov CDS, dniadn ta ac@aioTpa Kivdivoy mov TdvTapay oty Tthyeuom
tov EAAMvav, o k. Avtpikog ITanavdpéov, vrdAiniog g erapsiag Unigestion,
Ivoplav dnhadn ex 1ov mpotépuv 6n Ba onoyeimdolv ot Tés Tov spreads
Gpa exeivor mov moOvViopov oty wrdyevon ¢ EAlGSog 6o  yivoov
Sioekorroppoprovyot. Exave ayoyn e 1 exatoppdplo svpd ... 1o 1810 mocd pe
GAhovg kepdookémovg, ...). Ilpémer 8¢ va onpewdel 6t n Swdpopd mov
axorovbnoav ta ovykexpipéva CDSs, apdtov noifbnkoay and to Tayvdpopucd
Tapevmipro, dev £xet yiver e16éTL YveoTh, evd diepeovator amd TV eAANVIKY
dwanoovvn Katd noécov 1 vedbeon avth Efet ko mowikég mpoektdoetg. Todto
BéBara v amodAdoost Tov evaryOpevo amd 10 Papog anddetng tav 1o upLoidy
TOV, OTO0 omoio &v mpokewéve dev avianoxpibnke smopkdg, kobdcov eni
cvkopavTikfic dvcefjunong dev dvvatar vo avapévetar and tov Brydpevo vo.
amodeifer 6t ta Soa TOv Koropoprvpodviar dev eivar oindn. Avihoyn
nenoibnon ainbsiag eiye o evaydpevog xar Otav oavaeépbnke oe obéuum
gowtepiky, eviuépoon mg stapeiag “Unigestion SA” v tig cvvopthisc Tov
161e TpwBvTOLPYoD ne t0 Alebvég Nopopatiké Toueio, mov divoviag Paon
omv ovvévievtn tov mpdedpov Tov, dreg Tpoavapipbnke, Tonoditnos Kot
v nepiodo nodinong tov CDSs, mAnpogopic kpiown, kotd tov evayOpevo,
kabocov kabiotato miéov Wwitepa ehxvotik 1 ayopd shhnvikdv CDSs yux
ekeivoug Tov evorpepdvIovsay Yo TETOLEG EMEVOVTIKEG emAOYES (T00T0 GOPHOS
vrovoeitor omy wpdtaon «voplov dnhoadn ex tov mpotépav bt Ba
anoyeiwBodv o Tipég Tav spreads dpo exeivol oV TEVTAPAV GTIV TTAYEVST TS
EMadag 8o yivouv Swoekotoppvprodyowm). o va kazadeifer 6m 1 etapia
“Unigestion SA” 8u pmopoice vo, stl pwe TéTowe TANPOQOpNON, Uvapipinke
OTOV EVAYOVIO, G T0 TPOc®mo mov o pnopoice va amoteléost Tov cOVOEoHo
peta&l exeivng kot tov EAAnva tpaburovpyol (o8 T0UTO TPOGAVAS APOPOdGE
to dnpooicopa pe nepieydpsvo «Aeite pe Tpocoyf o aoTépla Tov cvpBoviion
vrd tov Avipiko, otig embpeveg nuépeg 0o katohdfete T onpaivel o kGbs Evag,

T oxfon £xst pe stoipeia mov wOVAL co@TEPIKT TANPoPdpNoTY), KaBdGOV




TAPEiYE TIG VINPECIEG TOV OF EMTPOTTH 7OV £iye GVOTAGEL N ETOUPia QVTH pE TNV
enwvopio “Unigestion-Ethos Environmental Sustainability Fund”, énog 18n
mpoovopépnke. Tlapot o1 eiacies avtés Tov evayopévov dev amodsiydnroy
aAnBeis, SoBévrog pdhota ot Aoykd mpbdtepo g Pacdm s Toug o frav 1
ambdeln tov yeyovérog 61t 1 etapeinn “Unigestion SA” omékmos 1o
ovykekpyéva CDSs, dev kotodeinmeton apgiforio 61r o evayduevog, Grav
dwtonmoe .autég, mov mepelyav capeis vikeg mepl epmloxtig Tov EVayovTog
otV vrobeon twv CDSs, sixe mAéov kataAfEer oty Groym 6t 1 “Unigestion
SA” eiye amoxtioel tovAdyloTov pEPOg OWTGY KoL OTL 1) CUULETOYR TOV
gvlryovtog o€ emitpornt| mov exeivn eiye 1WBpooet dev Ba éxpene vo aviipetomodet
g ToXeio yeyovog, un oxetitopevo pe v andxtnon twv CDSs, Gote TapdTt o
TOPUOTACE; IOV TEPLEYOVIAL OE OTEG ey TPOGPOPES Vo, TPOCOVY TNV T
KOt TV m;élmpn TOV EVEYOVIOG, Vo, pnv oTotyetofetsitar n mopavoun mpaEn mg
CUKOQOVTIKTS Svo@runong, mov, onmg npoavapéplnke, mpoimobétst Yv@or
exeivov mov wyvpileton éva avodndés yeyovds, g avodndeidg Tov (oTouysio
OV TPOPOVHG dev VAAPYEL 6TV £ivol TemeouEvog 6TL 1o GO woyvpileTal 1
dwdider eivor oAnbf), Sobéviog pdhote Ot M vrébeon Sev eixs . tote
diepevvnBel and onowdrrote Sikaotudy apyf. Emmhéov, yio. tovg iB1ovg Adyovce
mov foyvoav ywn to dnpociebpata mov omeréhecoyv  OVTIKE(pEVO e
TPONYOOUEVIG, GVVEKSIKALOPEVTIS, oyaryfig, Sev tifetar {Rnua epopuoyic g
duitagng tov 920 AK, xabdécov, xut ev mpokepévar Sev mpodkvye vrodTio
Gyvowo g arnBelag omd pépog tov evayopévov. Ipéner 8¢ va onpewwdsi om
and Tovg MEPIAAPPOVOUEVOVG, OTA GUYKEKPLLEVE SMIOCIEDNATE, \WOYVPLoHODE
TOV EVRLYOUEVOD, BUVAVTOL VO TPOGOUY TNV Tiif} KoL TNV VIGANYT| TOV EVEYOVTOC
HOVOV €KelvoL IOV VIOVICOOVTOL 0QEVOS TV smipeptn ovapetn avtod o
ayopanwinoia tov cvykekpévev CDSs ko apetépov v cvvepyacio pe o
ETOUPElR. MOV  AVONTOOOEL KEPSOOKOMKY] SpacTNPOTTe, «EUTOPEVOUEVT)»
yopva CDSs, ko 01 Ko EKEVOL IOV amodiBovv poper| otov tote Tpwdumovpyd
Y. ™y dinon tev ovykexpuévaov CDSs f my etapeio “Unigestion SA” ya
V. GOKTHOT TOVG N YEVIKG TV evdeyluevn evaoydion outhc pe TéTolee
cvvarrayés. Emmiéov amodetkvistar 6Tt 0 evayOpevog mpoéPn otic o Gve

ONAOGELS TOV, TO TEPLEYOPEVO TOV 0moiRY, Oneg Tpoavapépdnke, fempodos
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aAndéc, pe v memoibnon 6T £Tol ekTANPGVEL TO xabfKov Tov, ©g PovALVTHC,
v evnpépmon Tov EAAVIKOD A00D OYETIKG HE CMUOVTIKG {nmipote oo
apopovv oty xhpa, dnAadn eviipymos amd Sitkatohoynpévo evdiugépov, Tov
péhota Sikaodoyel xon TNV Goknorn ofslag kpitikig oe npOCONE OV
TPOVCIALoVY EVOIHQEPOV YiE TO KOWOVIKG GOVOro, Ommg O evhymv, OC
wdep@dg mpdny mpwlumovpyod, ovaQopiKd pE T TPAEES Kol TV &V Yével
GUUIEPUPOPE, TOVG, OTdTE 0 (BIKOC YOPAKTAPAS TG TPGENC TOV, TOV mAnpel v
VOOTOCT] TOV adIKNHATOG TG dvcenpunong (ot onoie, OTWG aVUEEPETHL GTNV
TPOEKTIBENEVT] VOLIKT oKEYT, «petaninTtey 10 adiknue g CLKOPUVIIKAG
dvcpfunong 6tov dev mANPODTAL 1] VIOKEWMEVIKY] VEOGTUGCT] TG ©F TPOS TO
oToygio g yvdong e averibeas), aiperar, yevopévng Sextiig g oyetikic
évtaong mov npoPdier o evaybuevog kot epeidetar vouixd otig Stdeig Tav
GpOpav 367 mep. v" war 8" IIK. Eni g evotdosng avtig Tov evayopévon, dev
npoPAfifnke mopadextd M ek tov dpbpov 367 map. 2 mep. B KIToAA
OVIEVGTAOT, Yia TNV MEPINTMOT IOV 0 TPOMOG EKSHAMONG TOV 1YVPIoRBY T TIC
neplotioes vid g onoieg teléotnks 1 mpGEn, mpoxdrrer okomnde eEHPprong,
TopGTL TETOOL 1YXVPLopol TephapPivovtor ot mpocdijkn ToOV TPOTACEDY ToV
gv@iyovtog, dedopévov 6Tt oY e@apuOlOuEV] &V TPOKEWEVR  EBIKH
dwdacia, TéTowr wXVpIOROL TPEMEL VO OVORTOGGOVIOL TPOPOPIKE ©TO
oxpootiipio, dOTE VO KaTox®PobvTar ote mpaktkd. Ilaph tovte, Tétoisg
QITIAOEIG TTEPIEYOVTOL 0TIV ay@YY, om6Te Kan Oa mpénet va SiepevvnBel o Toydv
eEuBploTikég XOPaKTAPOG TV CUYKEKPIHEVOV SMUOGLEVRATOY, Mg oywyucdC
wyuptopds. Ex tov ¢ Gveo  dnpocievpdtov, mov oyetifoviay, Omemg
npoavagpépdnke, pe 1o {Mmpa tov CDSs, opwopéveg exppdoeig dev firav
aVOryKQEs Yo, TV AroTOR®MOT| TOV YEYOVOTOG Tov apopolcay (site ontd frav
aAnfwo eite o gvaybuevog Bewpodoe 6L fitav) ka1 Vrepéfnoay To avaykaio
Y0, TNV TATIPOQOPNOT] TOV UmOSEKTOV TOVG pPETPO, TOVTO Of sokeppdva,
kaf0oov 0 gvaydpevog £tot BEATON va KOTACTACEL OUQT, TV KOTaPPGVGT TOV
TPOG TOV EVAYOVTX. ZuyKeKpiéve, ek ToD TPOTOL dtuthnmong tovg, 18ing s myv

enavaANyM cvykekpyévav AEewv, mpoxdntel caedg okombe sEbBpione ord




g exppiogg «No cov delter eyd pepikd CDS pAmog xar ... Gopndei o
Avrpixogy . ... «O vrédinlog g stoupiog tev brokers mov aydpasav CDS, ...
0 K. Avrpikog Homavdpéov, vdAiniog g etarpeing Unigestion .... ««Exove
oy} Yol 1 EKaToppipto evpad ... to id1o oo pe GAlovg kepSOoKOTOVCH, OV
HOAMOTO 58V GCVVAGOVY, Katd To DYOg TOVG, pe Tov moltikb Adyo, Sia Tov onoiov
TpEREL Vo eKppaleton dnpocing évag moMTikGs, GOTE 10 SIKOIOAOYNEVO
evolaQEPOV TOV Yo THY EVNUEPWOT TOV A0l va Py KateAfysl otyv anatic
GAhov mpoohnav, dobéviog 6Tl kath cvviaypatiky emrayf o oefucudg Tng
akiag Tov kGbe avBpdmov, ywpis kapuie Sikpion mov va epeidetat cﬁov TPOTO
Tov duayer Tov Pio Tov, Tibeviar og péyiotn vroypémon kabe wority (cuvd. ap 2
mop. 1 kot 25 mwop. 1 tov Zovtdyporog). HoAAG S pahrov dev eivor xortd tov
Lhvraype kot 10 vOpo avekté ot Kpioelg kot emikpiceis (modkd e péilov ot
enavodlapfavoueves) yio mpéocone kar vrobioeis, mov Sispsovdviar and ™V
dwonoolvn, Wing de 6tav avtég &yovv oe maphBacn Tov TeKuMpPiov mg
aBadémrag, kot dn and TpéoOna oY PEPOLY TV WrdTTe Tov BovAevTh. Me Tig
ekQpaoel; autés, kpiveton 6T 0 eviryov sEwtepixevce ue onaSlOTIKS TPOTO Yio
TOV gvayovTa Tig TEMONGELS TOD Yo auTdv, ot £vdetln g xoTappéynong Tov,
npocPéiloviag £tor TV T Kol TV VIOAYT Tov, oto omoio GAAmoTE
omePrene. Kabooov S m i wor vmoinym anotelody ek@hvosc e,
TPOCOMKITNTAG TOV OTOHOV, T TPMGH TOVG OBNYNOCE CVATOPEVKTO OTNY
npooBoln g npocOmKOTNTAS TOV eviyoviog, kat n TQPAVORA Kol VIEOLTLO,.
OmOTE Ko KOTA TO0 PéPOG TOUTO m o Kkpiot amd 19-11-2012 ayoyi xpiveton
kat’ ovoiov Baoin. Hepartépe anodeiybnke 611 fva GALo pépog Tov evdikev
OMUOCIEVHATAV 0HOPOVCE OV UN KUPBEPVNTIKY Opytvaon pe v enmvopia
«Institute for Climate and Energy Security (I4CENSE)», nov i8pvoe o eviywmv,
oty EAPetia, yia mv mpodnon g Aeydpewng «rpbowng avémmoEngy. Moty
3pGoT) TOV CUYKEKPWEVOD ETAIPIKOD HOPPOUATOS &iye dnpocievdel oyetikd
GpBpo oty egnuepide «Kupuaxdtua ElevBepotomion, v 21-3-2010, pe titho
«Ov mpaowveg prilves Tov T.Tr. Zro ovykekpyévo GpbBpo avopepdray 611 Tov
Avyovoto tov 2009, 1 dofxnon tov Tayvdpopkod Tawevmpiov dpvos ard
Kowob pe mv etoipeie «C&C Internationaly v avdvopn stonpeic pe v

emovopio «Post Bank Green Institute AE», yiw va Spactnpionombei otov topéa
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me mpdowng avlmrolng kar 6t Sievivav odpfovhoc avthc oplobnke o
Kvptidkog I'piéag, mov xatd o id10 dnpocievpa, siye avantitel cvvepyosio pe
ToV evGyovia, kobhg S ™G og Gve upn kuBspvnukic opydvootc
cuvdlopyavovay covEdpla yur v Tpodinomn g nphoivng avamtuEng otnv
EMG8a. Ze 6AAo GpBpo g cuykexpyévng spruepidoc, 1ov Snpocieddnke my
ido npépa, avagepétav 6t M «C&C Internationaly, TV OKOVOUIKGOV
cLppepovTav Tov Kupiéxov IpiPéa, enpéreito vo guvdiopyavhoer tov Maiow
0V £tovg gketvov (2010) cuvédpio omy Abfva, 6mov Bacikdég opuntig Oa
fitav 0 1618 mpwBumovpyds I'edpyiog IMamavdpéov kot M TéHTe VIOLPYOC
nepiBédidovrog Tive Mmipurikn. Zro 310 Gpbpo napatédnke n ekng dwon tov
gvyovrog «To I4Cense, tov onoiov gipon npdedpog, cvvepyaletot ta tehsvTain
xpovie pe v etoapeia svvedpiov «C&C International» kot tovg «Financial
Times» yw v dopydveoon tov Mediterranean Sustainable Energy Summit, to
orolo givar S1eBvég ovvédplo vy ta Béparta g KMpaTikic aAAoyfg Kot TS
gvepyelokng aceiielagy ... «pi dpaompidtntes tov 4Cense sivar Sebveic. H
HéExpL Tope Siebviig cunpetoxl TOV EMOTUOVEOV Kol E181kOY 6T0 YOPo KabhC
Kol TV cvvepyatdv eivar ghedovruc. épav g eBehovikic tpoopopdc, ot
gmmhEov opot kabopiloviar amd Tov dyKko Kai 1o £iSog eV TpwToPovAdV IOV
avodopfaver xar mpokdrrovy omd TN ocvvepyacic pe Alovg Sebveic
EMIGTNUOVIKOVG QOPEic Ka opyoviopots..». Onwg mpoxdrter e and &yypogo
nov npookopilel o evaydpevog, Ndn 1ote, Ko cuykekpuubva otic 12 xor 13
Maiov 2009, siys AaBer xbpa otnv Abfvo, v Siebvéc OUVESPLO L avTikeipevo
v dwysiplon mg KApatikic oAlayfs, cuvdiopyavmtég Tov omofov ftav 1)
«l4Cense», n «C&C International» ko o1 «Financial Times» kot yopnydg ovtod
1o Toxudpopukd Tapevriplo. Ty 23 OxtePpiov 2010, shafe ydpa ko &va
akopa ovvEdpto pe avuikeipevo v «mpdoivr avantoln omy Meodyeo» mov
cvvdlopyavdbnke exfong and v «I4Cense» ko v «C&C International» (ko
gmimAfov Ty Eupcbwta’ﬂcﬁ Tpanelo Enevdicewws), pe yopryodg autod, petatd
ahov, o Tayodpoukd Tapmevtipro, mv Edviucq Tpdnelo g EMAGSog, v
AEH, mv AEXZ®A xo tov OITAIL. Ou yopnyieg mov 860nkav amd 1o
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Tayvdpopucd Topevtnplo yio TV dlopyaveoT] 1OV CUYKEKPILEVOY cuvedpiov
OMETELECAV OVTIKEIUEVO KPWTIKAG amd tov evaydpevo, ding Si6tt dieide ac
«omomtp v ovvepyaoia avth] petobd Toaxpdpopwkod Tapevmpiov kot mc.
«l4Censen, mov 101KeiTo 0 TOV EVEYOVTD, EVEKQ TOV VIOYIDV OV £fYE 6TL To
CDSs tov Toypdpopwkod Towevmpiov xoatéinéov otg  stapisg “IJ
PARTNERS” kor “Unigestion SA”, pe appdrepeg tov onoimv oyxenldtov o
evayov Kotd Toug mpoova@epBivieg tpémovg, 6neg ToVT0 PTopel AGPAADS Vo
cuvayBsi and Tig £vdikeg dnidoel; tov. Ev téhet, tov TemtéuPpio tov 2012, o
evay®V anoQaoloe VO OTARATIIOEL TNV AgTovpyia TnG cvykekpiuévng starpeiag,
wov 7whéov Pploxeton vrd exkabapion. v idpvon kot Aertovpyia NG
«I4Cense» apopovsov and Ta évdka dnpooctevpate o e£1¢ «... O 18toktiTng
™mG PKOo aderpog Tov mpabumovpyod 6Tov Poporoyikd mapddeiso g EAPerioc,
nov 7ANpdvetar amd 1o EAAnmviké Anpdoio, epydleTar Kol ywn KOAOGGO
Swmpaypdrevong CDS, ... Exet stupeic omyv EAPetio, wotitodto, un
kuBepvnTucy opydveoon v «Institute for Climate and Energy Security
(I4CENSE), omv etaupio avt naipvel, poali pe to Tayvdpoukd Tapievnipio
... KoL GAAoVG Qopels, evioyhoEelg and 1o KpaTog Yo va KAveL GuvESpa Yo TNV
npdowm avartodn kou og avtiyv v etaipia, ... Méoa oty gtoupeio MCENSE
petéxovv, 6nmg katayyéiBnke, avbpomor tov Tloptl Zdpog, 6nwg o Xooé
Mapia Oryképes ... o x. Avdpéag Ianavdpéov ... mapdvopa dev &xel dnidoet
oTI POpPOAOYIKT TOV dMheon, péxpt kot to 2009, mov &xer kowvomomBel oty
Bovkn ... mv etapeio mov &yer pe v yovaike tov omyv EAfetia, v
14CENSE. Exovpe Aowrév napofaceis Kat 0tKOVORIKOD TEPIEYOHEVOD ... Bev
omidver etaupeieg oty EAfetio, etaipeieg mapdvopss, yopis mv ddewr tov
Hoavemotnpiov ...» «O1 0 etopieg Tov Lopog sivar otig etapieg Tov Avipikov
HMoravdpéov, Tov adepeol tov tpmborovpyod ... Ev cuveysia Prémovpe 611y
™y wphowvn avantoln &povv kaveetapio pe 1o Toyodpopkd Tapgvtiplo ov
etye ayophoe ko giye movAfost o CDS. Kot oty etaunpia avthi ovppetéyst kot |
g Sropyavatig Tov cuvedpiov o adeipds Tov TpwhuIovPYOY ... Kot 0 0dshpdg
tov &gl etapia oty ElPeria ... Ocov agopd v EAfetuay starpio, o
avunpdedpog g sival o lZot’,é Mapio Qryxépeg, 0 mpdny avmmpdedpos TG

Kéoto Pixa, Tov onoiov maocove vo kAEBet o1n xopa Tov kau tov SivEave. Kot




