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TouAGxLoTOV Pla popa Tnv nuepa Ba doupe ota deAtia etého:éwv ELKOVEG QTlO TO
Apeplkaviko Xpnuatwotnplo otnv Wall Street, xpnuatioteg va ayopalouv, va mwAouv, o€
PPEVNPELG puBuOoUGg, ELKOVEG TIOU poLalouv e apeva Jovouaxwy, yla To ToLlog Ba emBLwoe,
Kal TIoLog Ba xaoel. OPwg 0TV MPAyUaTIKOTNTA, TO HEYAAUTEPO NEPOG TWV CUVAAAQYWV
yivetat arnd nAEKTPOVLKOUG UTIOAOYLOTEG POPTIOT, TOOO TEAELOTIONKEVOUG, TIOU ayopalouv
KAl TIWAOUV TAUTOXPOVA, XLALABEG OLAPOPETIKA XPEOYPAPA, OE ALYOTEPO ATIO £va
QAVOLYOKAELUA TWV PaTwV. Ol «UTIEP-UTIOAOYLOTEG» -TIOU JOVOL TOUG arnogadcifouv TL 6a
ayopAoouv Kat TL Ba TIOUANCOUV- £XOUV OXEOLAOTEL ATIO LOLOPUELG HABNUATLKOUG Kal
AELTOUPYOUV HE TIPOYPAUMATA UYPLOTNG MUCTLKOTNTAG.

O 0pog yLa Ta poypaupuata auta rou exouv epgaviotel otnv Wall Street ta teAeutaia
Xpovia sivat «ouvaAlayeg upnAng ocuxvotntag» (High Frequency Trading). O meploocotepoL
AvOPWTIOL EKTOG TOU XPNHATLOTNPLOU YVwpilouv TIOAU Alya yia To Bgpa autd. Qotdoo, N
Erutporry Kivntwv ASlwv kat ZuvaAAaypatog (Securities Exchange Commission) kat pein
Tou KOYKpEOOU £X0UV apXLOEL EPEUVEG YLA TN XPNOLUOTNTA, TOUG TLBavoug KLvduvoug Kat Tnv
uTtioyia OTL HEPLKOL AVBPWTIOL JTIOPOUV PE TOUG UTIEP-UTIOAOYLOTEG VA XELPAYWYNROOUV TLG
QAYOpPEG.

Edw kat 150 xpovia, n apeva tou xpnuatiotnpiou Tng Neag Yopkng (NYSE), ntav to kevtpo
TOU OLKOVOWLKOU KOOOU, 1 OLKOVOLKT] Jnxavr Tou Borenoe tnv auepLKavLKni
ETILXELPNMATLKOTNTA VA AuENOEL TO KEPAAALO KAl va ONULOUPYNROEL EpyAcieq. Znuepa
aroTeAel To dnuoPLAEG opoonuo tng Wall Street kat To TNAEOTTIKO GKNVLKO yLa TOUQ
ONUOCLOYPAKpOUG TIOU AVANETABLO0UV TLG OLKOVOULKEG £1ON0ELG. Opwg Atyotepo armo 30% Ttwv
EMTIOPLKWY cuvaAAaywv dleuBuvovTal arno kel Twpa. Ot edLkol, 0 B0pUBOG TOU TATWHATOG
avTikabiotavtatl and Tnv TaxUTNTa KaL Tnv RPEPn arnodoTIKOTNTA TwV UTIOAOYLOTWY KAt N




Mia patia ota aduta Twv Xpnuatiotneiwv - Mua Kpntn - Nepipaillov Avepwnog / AveEaptntn Mepuy
Aegutepa, 05 ZemtepPprog 2011 08:36

OpAon £XEL HETAKLYNOEL aAAOU.

YTiapxouv Twpa neptocotepa arno 80 eVAAAAKTIKA EUTIOPLKA CUCTHKATA GTN XWPA, CUV dUO
oA\okaivoupyla NAEKTPOVIKA Xpnuatiothpla, Ta Aeyopeva (Electronic Communications
Networks) 1ou oL mepLooOTEPOL atod pag, pailov dev yvwpilaue: To BATS (Best Alternative
Trading System) kat to Direct Edge.

Ao To 2009 n BATS Exchange Inc kai n Direct Edge poipalovtal tTnv tpitn 6e0on oTIq
XPNHUATLOTNPLAKEG TTAYKOOULwG, iow aro NYSE kat NASDAQ, ekaotn ye ouvaAlayeg 1.5
OLG JETOXWV NUEPNOLWG. OL eTalpieg avnkouv og Tpamnellkoug kohooooug ornwg Goldman
Sachs, Barkley’s, Credit-Swiss, JP Morgan, riou BaciCovtat otnv anioteutn Taxutnta Twyv
UTTOAOYLOTWYV OTLG OCUVAAAQYEG TOUG.

O Manoj Narang tng Tradeworx, 1ou €rtiong xpnotuortotel H/Y yia HFT cuvaAAayeg,
avaPePeL WG £Xouv pTacel ota 40 ek. CUVAANQYEG NUEPNOLWG Kal TipocBeTeL: "O
nmapayovtag avipwriog dev aracyOAELTAL TILA OTLG EPTIOPLKEG CUVAAAQYEG ETIELON £ival
Tapa oAU apyog yla va KAvel EPTIOPLO 0Ta €L0N EUKALPLWY TIOU TIPooTIaBoupEe va
eKMETAAAEUTOUE. MNpeTEL va “apmA&oupe” EUKALPLEG TIOU BLAPKOUV JOVO yla KAQouata Tou
€VOG OEUTEPOAETITOU."

Ma va kKataAapoupe o€ TL TaXUTNTEG AELTOUPYOUV QUTEG OL TTAATPOPUEG, o Larry Lilbowitz,
etukepaAng tou New York Stock Exchange (NYSE), e€nyel mwg oL UTIOAOYLOTEG TOUG
AELTOUPYOUV O€E XPOVO 65 PIKPodeUTEPOAETITWY. (1 XIALOOTO Tou deutepoAemtou = 1000
MIKpOdEUTEPOAETITA).

H aAyoplBuikr cuvaAhaywv pecw tou HFT, pe TIQ TTOOOTIKEG avaAUoELG AELTOUPYOUV
aotapatnta kat dev ennpedalovtal ano Tov avepwritvo Tiapayovta, OTiwg 1y Thv avlpwrivn
AVAYKN yla eva dLAAAELPa yLa paynto, 1 tnv XapnAn andédoon evog urtaAAnAou Adyw
aoBeveLlag, N MPOCWTILKOU TIPORANUATOC.

OL UTTEP-UTTIOAOYLOTEG «KAELOWVOUV» OE VOULOUATLKEG BLAPOPOTIONTELG, OTIWG TA OEKADLKA
evog cent. OTtav Opwe oL cuvaAlayeg auteg sivat 1,5 dlg, Ta rmood mou adpoilovTal ivat
TEPAOTLA, OUXVA i0a PE TOoV TIPOUTIOAOYLONO PLag PKPNG Xwpag. Emniong pe to Trend Trading
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(ouvaAAayeg Baclopeveg o€ TAOELG TNG AYOPAG), TtaifovTtal TIooA UTIEP TWV HETOXWV PLag
eTaplag, evw mMapaAAnAa Movtapouyv KAl KAtd, JE AMOTEAECHUA OPLOPEVEG ETALPLEG VA £XOUV
€EA0PAALCPEVO TO KEPDOG TOUG,.

AANOG aQvNOUXNTLKOG TPOTIOG CUVaAAaywv €ival n ipocfacn xopnyiag, (Sponsored access),
Tou dlvel Tnv duvatoTNTa OE EMEVOUTEG va TPOCTIEAACOUV TOV HECALOVTA, HEOW CUPPWVLAG
ME TNV €TALPLA TIOU TIPOCPEPEL TNV AAYOPLOBULKN TTAATPOPHA, YLATL ETILTPETIEL TNV TIANPEN
avwvuuia oTig cuvallayeq. H AgepLKavLKY ETILTPOTIN KEPaAALayopag mpooTadbel va
ATIAYOPEWYEL TNV TIPAKTLKY), WG TOOO, OL TECOEPELG HEYAAUTEPOL XPNHATOTILOTWTLKOL OLKOL
NYSE, Nasdaq, Bats Global Markets, Direct Edge Holdings Inc, €xouv {ntrioeL Tnv avafoAn
NG anayopeucng.

Me tnv €§EALEN Tou dLadLKTUOU, £X0UV €EEALXBEL KAl oL TPpOTIoL AYOPAG ZUVAAAAyuaToqg
(FOREX), kabwg n ayopd cuvaAAayuatog eivat govadikn AOyw Tou TEPACTTLOU OYKOU TWV
EMTIOPLKWY CUVAAAAYWV PE NUEPNOLO TLipo TIou pTavel Ta 3 TPLG OOAAPLA. ZNUAVTLIKOG
napayovtag sivat 0Tl oL cuvaAAayeg yivovtal Kad' OAo 1o 24wpo KTOG ZapPatou Kat
Kuptakng. To 70-90% Twv cuvaAAaywv €ivatl KEPOOOKOTILKNG (puUONG, ME TOUG AVTLOTABULOTEG
(hedgers), va €xouv Tnv duvatoéTnTa va dnuloupynoouv cofapd mpoPAruata, cuvipifovrag
KEVTPLKEG Tpameleg dLapopwyv Kpatwy. MNMapodAo ou n ayopd cuvaAAayuatog dcv sivat
MEPOG TWV XPNUATLOTNPLAKWY CUVAAAQYWY, ATIOPACLOa va TN CUPTIEPLAGPBW yLaTL Kat €dw oL
UTTOAOYLOTEG £XOUV TOV TIPWTAYWVLOTLKO POAO, OE LA TIEPLODO TIOU OAOKANPOG O TIAQVNTNG
BLWVEL TNV OLKOVOULKN KPLOM.

OL unxaveg mAcov kaBopifouv Kat dLapopPwvouv TIOAAA TIOU agpOPOoUV TNV Kabnuepvotnta
Mag, TO TIAPOV KAt TO PEAANOV PAG, O KAACHATA OEUTEPOAETITOU TIOU XpPELaleTal o
aAYOpPLOOG Va arnogpacioel T av eival ETIKEPDEG N OXL, VA AYOPACEL 1) va TIOUANOEL ThV
ETIEVOUON PE EVAV KWOLKO TIOU AVTLOTOLXEL OTO HEPOG TIoU AeyeTal EAAGdA.

Michael Finn

Mnyeqg: CBS News, Reuters, Wall Street Journal
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