MAC (Media Access Control and address) = ‘EAeyxog kai dielBuvon Tng mpdofacng oTa
péoa emkoivwviag. MNpokeiral yia pia SIKTUAKK TEXVOAoyia TTou TTapéxel EAeyxo TTpooBaong
(access control) yia Toug H/Y o¢ €va diktuo IP (Internet Protocol). Ztnv acupuarn dIKTUwGnN,
10 MAC cival To TTpwTOKOANO padiogAéyxou aTov OIKTUOKSO TTPOCOPUOOTH. A&IToupyei 0TO
KaTtwTtaTo uttéoTpwua Tou Layer 2 tou povrédou OSI (BAétre 6po). To MAC aTtrovéuel Eva
QaTTOKAEIOTIKO apiBud oe k&Be dikTuakd TrpocapuooTr IP mmou ovopdaletar MAC address. H
O1evBuvon auth TTpooépel TaxuTnTa PeTddoong dedopévwv 48 PTITG Kal YpA@eTal gg pia
akolouBia 12 ynoeiwv 1.X ws €gn¢: 48-3F-0A-91-00-BC.Ta mpwTa £€€n ynoia TautoTtrololv
TOV KOTOOKEUOOTH €VW TA TEAEUTaia £En Wwn@ia avtaTTokpivovTal OTOV CEIPIOKO apIBud Twv
gnxavnuaTtwyv. Mepikoi TTapoxeig utrnpeoiwv  Sladiktuou  (Internet Service Providers)
xpnoigotroiolv Tn dietBuvon MAC Tou oikiakoU dpopoAoynTh (router) yia Adyoug ac@aAeiag.
AuTS eMITPETTEI OTOUG XPOTEG TOU dIadIKTUoU va aAAGlouv pdvol Toug To dpouoAoynTr) Kal Th
01elBuvon MAC xwpig va €100TT0I00V TOV TTAPOXEQ UTTNPECIWY TVTEPVET.

Macro = 1) oTparnyikfl Twv Ke@aAlaiwv avmiotdBuiong kivduvwyv (hedge funds) Trou
€TEVOUOUV OE VOUIOUATA, ETTITOKIOKOUG OEiKTEG, TTPWTEG UAEG, Xpuaood, oudAoya kal TITAoug
oTaBepol  eigodnuaTtog kal PBacifetar oTn BepeAiwdn avGAuon TwV  PAKPOOIKOVOMIKWV
oTtoixeiwv. Ta Macro hedge funds eival Ta TTaAaidTEPA Kal Ta MO yvwoTd amd autd Ta
KepaAaia. O OyKog Twv BIATTPAYMATEUOUEVWY KEQPAAdiwY Toug €ival TTOAU uywnAdg evw
eQapuolouv pia eupeia oeIPd  XPNUOTOTTIOTWTIKWY €pyaAgiwv. Otwpouvtal cgav TTOAU
KePOOOKOTTIKA Ke@AAaia uwnArg poxAeuong (high leverage) kal xpnoigotroioly, eKTOG Twv
GAMwv, kar TTapdywya TIpoiévTa, 1I8I0ITEPA  XPNUATOTTIOTWTIKA OUUBOAdia  PEAAOVTIKAG
ektTANpwong (financial futures). £1éx0¢ TOUG €ival n PEYICTOTTOINON TWV ATTOBOCEWV PECW TNG
HOXAEUONG.

2) oTnv TTANPOYOPIKN ONUaiveEl Eva PIKPO AOYIOHIKO (script) TTou TTpowBei pia opada evToAwv
yla va eKTEAETEI Pia Aeitoupyia. XpnoIPOTTOIEITAl VIO VO QUTOPATOTTOINCEI ETTAVOAAUBAVOUEVEG
Epyaaieg.

Macroeconomics = JaKPOOIKOVOUIKF. KAGBOG TNG OIKOVOUIKNG ETTICTAMNG TTOU QOXOAEITaI JE
TIG OX0€Ig METAEU TWV €UPUTEPWY OUVOAIKWYVY OIKOVOMIKWY HEYEBWY OTTWG TO €0VIKO
€1000Nua, n plounxavia, 1o €UTTOPIO, 0 BNPOCIOG Kal O IBIWTIKOG TOUEAG TNG OIKOVOUIag, n
OIKOVOUIKN] avdaTITu¢n, n oTroTapieucn, n €mévduon, n KatavaAwaorn, n amacyxoAnon, n
avepyia, n TPOCPoPA XPrHATOG, TO HECO ETTITTEDO TWV TIHWV, TO I00JUYIO TTANPWHWV.

Mainframe = n kevtpik povdda eme€epyaoiag evog cuCTAUATOG TTANPOYOPIKAG TTOU OUVABWS
OEXETAl €10p0N OTOIXEIWV ATTO éva APIBUO TEPUATIKWY I avTiIOTPOPA TTAPEXEI ATTOBNKEUPEVA
oToIXEiQ.

Management buy-out, MBO = amokTnon tng TAEIOWN@IOg TOu JETOXIKOU Ke@aAaiou aTro Tn
dloiknan Tng idlag Tng emixeipnong. Edv n dioiknon (management) piag €TIXEipNONG KATEXEI
m.X TO0 27% TOU peTOXIKOU KeaAaiou autig, MBO eivar n mpdén amoéktnong amd autn
TT0000TOU TTOoU va utrepPaivel 70 23% woTe va eAéyéel TNV TTASlown@io TOU PETOXIKOU
KepaAaiou. ZuvABwg, aiTeital n ouvdpopn Hiag XxpnuatodoTikAg eTaipiag (venture capital n)
private equity fund) Tmou aTmmokTd éva TUAPA TOU PETOXIKOU KEPOAQIOU KOl OTn OUVEXEIQ TO
peTaBipadel otadlokd OTOUG managers £vavtl Twv TTPOPNOEIWY Kal ETTITOKIWY TTOU £XOUV
oupPwWVNBEi.

Management Information System, MIS = cUoTtnua TTapoxng dloiknTiKwv TTANpogopiwyv. H
xpnoigotroinon Bdaong dedopévwy HIY é1Tou Kataypd@ovTal n TTepypadr Kal agioAdynon Twv
EPYOOIOKWY BECEwy, Ta TTPOCOVTA Kal N €MO00N Twv UTTGAAAAWY, oI avAyKeg Kal Ol aTOXOl
KGBe uTnpeoiakng povadag. To aouoTnua oToxelel oTnv KATAAANAN oTeAéxwon Tng
ETIXEIPNONG KAl TNV €Qappoyn Trponypévwy ueBddwv dloiknong kai dlaxeipiong yia tnv
augnon TnNG TTaPAYWYIKOTNTOG. ZTa OTEAEXN TWV ETTIXEIPoEwY diaTiBevtal, YETAgUu GAAwvV Ta
€€NG TTpoypdupara HYY:



e Experts Systems, ES = cuoTrjparta yia v uttofornénon Twv euTTEipoyvwudvwy atn Afyn
NG OWOTNG ammoéQacng. XpnoiyoTrolgital pia Bdon dedopévwy atrd Tnv oTToia avrtAouvTal
XProiya oToixeia Kabwg kal uéBodol TTiAuong TTPORANUATWVY.

e Executive Information Systems, EIS = TAnpo@opiak& cuaTruaTa yia OTEAEXN ETTIXEIPHOEWY,
@INIKG OTOV XPNoTn yia avagnTnon kKal avaAuon d£dopévwv Xwpig TN XPron €1I0IKWY EVTOAWV.
e Decision Support Systems, DSS = mAnpo@opiokd CUCTAPOTA YIO TNV UTTOOTAPIEN TNG
dladikaciag Aqyng amo@docwv. lMapoucidlouv oevapid, TTAPAPETPOUG KAl EVOAAOKTIKEG
ouvodeudueveg atrd OTATIOTIKA OTolxeia TTou S1EUKOAUVOUV Ta OTEAEXN OTN AWn ThG OWOTAG
amoépaong.

MAN (Metro (or Metropolitan) Area Network) = éva Keviplikd OiKTUO OTITIKWV VWV
(backbone optical network) i pia ceipd SIKTUWV TTOU CUVOEEI TOUG XPAOTEG NAEKTPOVIKWV
UTTOAOYIOTWV O€ Hia TTEPIOX €upuUTeEPN OTTO AUTH TTOU KAAUTITEI TO OIKTUO TOTTIKAG TTEPIOXNS
(Local Area Network, LAN) kai pikpdtepn otrd autr] Tou €€uttnpeTei TO OIKTUO €upEiag
mepioxng (Wide Area Network, WAN). Zav mrepioyr) Tou MAN gival 61rwg utrodnAoi 1o dvoud
TOUu dia TTOAN A n TOAN pe Ta TpodoTia auTtAg (metropolitan area). MNapadeiypata TETOIWV
mTeploxwyv TTou éxel eykaraotabei MAN eival n untpotroAiTiki Trepioxry Tou Aovdivou (Greater
London), To Aot Tng MoAwviag kai n Meveun g EABeTiag. EmimrpdoBeta, éva MAN utropei va
ouvdéel dlakopioTéG (servers) kar H/Y (PCs) oe pia pikpdtepn Trepioxfy OTTwg o0e éva
ouyKpOTNUA KTIpiWV A/Kal 0€ pia TTAVETTIOTNMIOKY TTEPIOXH 1 O pia peyaAltepn OTTWG TN
Bopeia Zkwrtia. To MAN utropei €Tmiong va ouvdéel emmixeiprioclig HETagu Toug (businesses to
businesses) kai emixeiproeig pe dikTua eupeiag Teploxng (WANs) aAAd kai 1o lvrepver. To
MAN ouvABwg avrkel €iTe 0€ Pia KOIVOTTpagia xpnoTwv R o€ éva TTapoxEa DIKTUOU TTOU TTWAEI
TIG UTTNPETIEG TOU OTOUG XPHOTEG.

Marginal cost = opiaké kO60TOG. AQopd Tnv €T TAéov daTTAvn TTOU ATTQITEITAI yia va
TTapaxbouv TTePIoTOTEPES POVADEG OEDOUEVOU TTPOIOVTOG. MEVIKA, TO OPIAKO KOOTOG MEIWVETAI
640G TTEPITOOTEPEG OVADEG TTAPAYOVTAl.

Marginal interest rate = opiakd €mToKIO. Eival 10 £mMITOKIO OTO OTT0I0 £EAVTAEITAI TO GUVOAIKO
TTO00 PEUCTATNTAG TTOU KATAVEUETAI OE i dnuoTTpaacia.

Margin call = atmraitnon TpéoBeTou TTEPIBWpIou. EAv n adia Tng apxiKAG ao@AAsiag yia TIg
TPAEEIC avaxpnuaToddTNONG TTECEI, JETA TNV ATTOTIUNON, KATW atrd £va opIiopévo eTTiTedo, ol
KEVTPIKEG TPATTECEG CnTOUV TTPOOBETA TTEPIOUTIOKA OTolXeia 1 peTpnTd. Edv avamiunBei 16T
UTTOXPEOUVTAI VO ETTIOTPEWOUV OTOV AVTICUMBAAAOPEVO TTEPIOUCIOKA OToIXEIa agiag iong pe TN
Olapopd 1 PeTpNTA.

Market capitalization = kepaAotroinon ayopdg. H xpnuartiotnpiakr aia giag €myxeipnong
TTOU TTPOKUTITEI €AV TTOAAATTAQCIACOUNE TOV QAPIBUO TWV HETOXWV TNG ETTi TNV TPEXOUTQ
xpnuatiotnplokn aia TnG PeEToXNS. MNa va uttoAoyiooupe T OUVOAIKR KEQAAOTTOINGN €vOG
XpnuaTioTnpiou pia dedopévn XPOVIKN OTIYHN, TTPOCBETOUNE TIG XPNMOTIOTNPIOKES agieg Twv
METOXWV OAWV TWV EICNYUEVWV ETTIXEIPHOEWV.

Market forces = o1 duvdpeig TnG ayopdg. Eival o1 cuvBrkeg Tng TTpocPopds Kai {ATNoNG TTou
ETTIKPOTOUV O€ PIa eAeUBepn ayopd Kail ol OTToieg KABOPICOUV TIG TINEG HEOCW TWV ATTOPATEWV
TWV AyOopaoTWV Kal TTWANTWY, TWV dAVEICTWYV Kal TwV dAVEICOPEVWV.

Market makers = diapop@wTEG TNG ayopds. Eival ol peydAeg TpATTedeg Kal ETTEVOUTIKEG
ETAIPIEG OI OTTOIEG UTTOXPEOUVTAI ) va TTAPEXOUV TIUEG YIa VOpiopaTta, KataBéoelg, opoAoya,
TTapdywya KA. kai B) va KAgivouv avaykaoTIKd cuvaAAayEG OTIG TIHEG QUTEG PN €XOVTag TO
Olkaiwpa va apvnBolv aTov avTioUuBaAAGuevo TNV TTpoTEIVOUEVN auvaAAayr. Me Tov TpoTTO
auTtd kai Tn BorBeia Twv pecoAanTwyv TNG ayopdg (brokers) dnuioupyouv Tn O€UTEPOYEVA
ayopd TTou We Tn o€lpd TNG dnuioupyei peuoTtdtnTa. O market makers diatrpayyartetovTal yia
Aoyapiaoud Twv TTEAATWV Toug aAAG Kal idIo Aoyapiaogpd. Adyw Twy TEPACTIWY TTOCWV TTOU
dlakivouv kabnuepiva oTig diebveig ayopég, dlauopPwvouv ag HeYAAo BaBusd TIG I00TIMIES, TIG
TIMEG KOI TA ETTITOKIA.

Market manipulation = xeipaywynon Tng ayopdg. H OSievépyeia XPNUATOOIKOVOUIKWV
TPAgewv TToU Oev BIKAIOAOYOUVTAl ATTO OUYKEKPIYEVEG AVAYKEG OANG éxouv cav oTOXO va



TTAPAcUPOUV TNV ayopd ae avaloyeg Kivioelg. MNa mapddelyua, ol IBIOKTATEG JIOG ETTIXEIPNONG
Oivouv €VvTOAEG yia TNV ayopd 10iwv MPETOXWY aTTd TO XPENUOTIOTAPIO TTPOKEINEVOU VA
aveBdoouv Tnv TIPA Toug. Edv katopBwoouv va trapacUpouv Kal GAAoOUG €TTEVOUTEG TOTE
MTTOPOUV va TTwAACOUV 0€ uWnAd eTTiTeda Kai va atmmokouioouv uwnAd képdn. O1 cuvallayég
autou Tou €idoug BewpolvTal atd TIG TTEPIOOOTEPEG VOPOBETieG oav TTAPAVOUES, OI0TI
KarapyoUv aTnv TTpAgn Tnv apxn Tng ¢ATNong Kal TnG TTPoo@opdg, Kal ol SpAaTeG UTTOKEIVTAI
o€ BIOIKNTIKEG KOl TTOIVIKEG KUPWOEIG.

Market neutral = oud£TEpOG WG TTPOG TIG KIVAOEIG TWV TIUWYV TG ayopds. H eTTEVOUTIKN auTh
€AoY UAoTTOIEiTal pE TNV avaAnyn Tautdyxpova long kal short positions pe otéX0 TNV
atmoguyrn Tou KIvOUvou. Avalnteital €va TTEPIOUCIAKO OTOIXEi0O TTou Ba €xel peyaAdTepn
ammédoon (outperform) oe oUykpion Pe €va GAANO OTOIXEIO TOU OTTOIOU N TINA CUCXETICETAI UE
QUTA TOU TTPWTOU, aveEdpTnTa TTPOG Troia KateuBuvon. A@ou emmIAeyoUuv Ta U0 avwTépw
TTEPIOUCIAKA oToIXEia, AauBdvetrar Béon long yia 1O TPWTO Kai short yia 10 deUTEPO.
Mpokelyévou va emiTeuxBei N oUdETEPOTTOINGN WG TTPOG TOV KivOuvo, TO iBI0 XPNHATIKO TT0G0
eTrevouUETal Kal OTIG BUO BETEIG.

Market participants = oI CUUUETEXOVTEG OTIG XPNUATOOIKOVOUIKEG ayopég. Eivar ol ekdoTeg
METOXWV KOl Xpeoypdpwyv Trou avalntolv Ke@dAlaia, o1 €mevduTéG TTOU  avadntouv
TOTTOBETACEIS KAl avapévouv atrdédoon, Ta XPNUATOTTIOTWTIKA 16pUuaTa Kal ol HECOAARNTEG
TTOU QEPVOUV OE ETTOQPN AYOPOOoTEG KAl TTWANTEG A emevdUouv yia idlo Aoyapiaoud kai ol
PUBUIOTEG OTTWG TO KPATOG KAl Ol KEVTPIKEG TPATTECEG TTOU BETOUV TO KAVOVIOTIKO TTAQICIO Kal
ETTOTITEVOUV TNV THPNON auTOoU.

Market place = n TommoBecia NG ayopdg. Eival o xwpog, TTpayuaTikdg | HETAPOPIKOG, OTTOU
Aeitoupyei n ayopd. O 6pog XPNOIPOTIOIEITAI ETTIONG OTO EUTTOPIKO Oikalo OTTOU GNUAivEl TO
TPAYUATIKO KATAVAAWTIKO TTEPIBAAAOV OnAadK TO PEPOG OTTOU TTPOCEEPOVTAI TTPOIOVTA KAl
UTINPETiEG yIa KaTtavaAwan. ZTov KOOUO Tou OIadIKTUoU, 0 OpOg €ival OUVOEDENEVOS UE TO
NAEKTPOVIKG epuTréplo. Eivalr 1o oUvoAo Twv KataoTnudtwy TTou SlaBéTouv I0TO0EAIBa OTO
internet 610U PTTOPEI KAVEIG VO ayopdoel TTPOIGVTA Kal UTTNPETIEG PE XPEWON TNG TTIOTWTIKAG
TOU KAPTOG A UE AAAO NAEKTPOVIKO TPOTTO.

Market price = Ty ayopdg. H iy mmou diatrpaypateUeTal o€ Pia opyavwpévn ayopd (Tr.X
éva XpnuaTIoTApPIO) 1 O¢ pia pn opyavwpévn ayopd Omwg otnv over-the-counter market
(BAétre  Opo) Kal  a@opd  eUTTOPEUPATA, XPEOYPOPQA, OCUVAANAyUQ, XPUuoo ouvhBwg
eCaipoupévwv Twv OeOOUAEUPEVWV TOKWY | TOU ETTIOTPEPOUEVOU TUAPOTOG TOU TOKOU OTNV
TTEPITTTWON Tou short selling.

Market risks = kivduvol ayopdg. Ogecihovral otn duouevh €€ENIEN TG marking-to-market
aTroTiuNOoNG CUVaAAQYwWV g€ GUVAAAQYUQ KOl TOU XOPTOQUAOKIOU XPEOYPAPWY KOl HETOXWV
Katd T didpkela piag TTepiddou. ETreidn To XapTOQUAGKIO £xEl oav BACIKEG TTAPAUETPOUS TA
EMITOKIA, TIGC CUVOANAYMATIKEG ICOTIYIEG KaI TNV KABapr eTTevOuTIKY) B€on diakpivovTal O€:

a) interest rate risk = kivduvog emTokiou. O kivduvog va peiwBouv Ta £€coda piag Tpdtedag i
YEVIKOTEPQ £VOG €TTEVOUTA ATTO TN JETAROA TWV OVOUACTIKWY ETTITOKIWY

B) foreign exchange risk = KivOuvog cuvaAAayuatikwv 1ooTipiwy. O Kivouvog peiwong Tng
agiag Tou KeQOAQiou 1 Twv TOKWV HIAG €TTEVOUONG O EEVO VOUIOUO TTOU O@EiAeTal OTN
METABANTOTNTA TWV CUVAAAQYHOTIKWY IGOTIMIWV

y) investment risk = emevouTIKOG Kivduvog. O kKivduvog va peiwbei n kaBapry Béon evog
ETTEVOUTA aTTO TNV ATTOTOUN METABOAN TWV TIHWYV KAl TWV ETTITOKIWV.

Market value = n a&ia mou peTpdaTal ye PAon TIG TPEXOUTEG TIUEG TNG ayopdgs. MNa TTapadeiyua,
n TIUA OTNV OTToia €va OPOAOYO OIOTTPAYMATEUETAI KOl UTTOPEI va ayopaoBei 1) va TTwAnBEi f n
agia piag emixeipnong 1Tou uttoAoyieTal TTOAAATTAACIAZOVTAG TOV APIBPO TWV PETOXWV TNG PE
TNV TPEXOUCA TIUA AQUTWY CTO XPNMATIOTAPIO.

Marking to model = n TpakTiKA Tng atroTiunong pe Pdon utmodeiyyara. Otav dev eival
OuvaTA N aTmoTiunon o€ TINEG ayopds (BAETTE TTI0 TTAvw Tov 6po «Marking to market») e1reidn
Oev eival dIaBéoIpeG TINEG ayopég, Ta TTIOTWTIKG 10pUPATO ATTOTIMOUV TIG B£0elg 1 Ta
XOPTOQUAGKIA TOUG PE BACN UTTOBEIYUA TTOU TTPETTEl VA Eival EYKEKPIYEVO ATTO TIG ETTOTITIKEG
apxég. Me Tov 6po «aTtroTipnon pe BAaon utrddelyua» VoEiTal KGBE atroTiunon n oTroia yiverai



ME aTTOOEKTEG HEBODOUG Kal ATTOTEAEI AVTIKEINEVO OUYKPITIKAG agloAdynong (benchmarking) n
TTPOROANG (extrapolation) ] TTpoaeyyIOTIKAG EKTIMNONG aTTd Ta dedouEva TNG ayopdg.

Mark-to-market (MTM) and Net Interest Income (NIl) = MTM ¢ival n atrotiynon o¢
KaBnuepivr) BAan o€ TPEXOUOTEG TINEG ayopds TNG agiag evog Xpeoypa@ou, XapToQuAakiou f
Aoyapiaopou yia Tov UTTOAOYIOMO Twv KEPOWV KAl Cnuiwv A yia Tnv empepaiwon g
TANPEOTNTAG 1 un Twv TEPIBwpiwv (margins) oTig Tpdgelg avayxpnuaroddétnong. la
TTapAdelyUa, N atroTipnon Twv ocupyBoAaiwv peAAovTIKAG ekTTARpwong (futures) A Tng aiag Tou
uttokelyévou péoou  (underlying instrument) ota oupBoAaia  dikaiwpdtwy TTPoaipEcng
(options) yivetar kaBnuepivd pe TIG TIMEG KAEIGIMATOG TnNG ayopdg TIPOKEIMEVOU va
mpoadiopioBei To kéEpdog ) n ¢nuia. NIl f accrual-accounting method €ival n atrotipnon Twv
XOPTOQUAAKiwY TTou AauBavel utrdywn 1o TTapayOUEVo aTTd Ta KOUTTOVIa £100dNua he BAan 1o
XPOVOOIAYpaUUa TWV TTPOTTANPWHWY KAl ATTOTTANPWHWY KAl PE TNV TTPoUTTO0ean OTI €XEl
agaipedei TO KOGTOG XPNUATOdATNONG. Ta £TTEVOUTIKA XOPTOPUAAKIO UTTOPEI va aTToTINB0oUV
ME Mia a1Td TIG avwTEPW OUO PEBOBOUG eKTOG Kal €AV TO IGXUOV AOYIOTIKO GUCTNUA ETTIBAAAEI
TN Mia ek Twv dU0. ZNuEPQa, €XEl ETTIKPATACEI N TTPWTN PEBOSOG.

MasterCard International = petoxikn etaipia kaptwv pe £dpa 1o MépToi TG Néag YOpKnG.
I5puBnke T0 1966 cav Interbank Card Association Tou petovoudoBnke oe Master Charge. To
1969 etayopdobnke amd tnv California Bank Association kai To 1979 petovoudobnke o€
MasterCard. Opyavwvetal oTig €EAG Yewypa@ikES TTEpIoXEG: 1) Acia-Eipnvikog 2) Eupwtrn 3)
Kavaddag 4) Aativikr) Auepikn) kai KapaiBikry 5) HIMTA kai 6) NéTiog Acia, Méon AvaTtoAr kai
A@pikr. Avrkel ota KUpla HEAN TNG Kal 0€ OPIoPEVOUG TTEAATEG TNG. AlaxXelpideTal TIG KAPTEG
MasterCard, Maestro kai Cirrus kai €EuTTnPETE TTIOTWTIKG 10pUPATA, ETTIXEIPNUATIEG KOl
KaTtavoAwTéG o€ TTEPIoadTepeS atrd 210 xwpes. O avwTépw KAPTES €ival ATTOOEKTEG ATTO
23.000.000 ctaipieg o€ TTAYKOOMIO ETTITTEd0 €VW) TA OUVEPYOLOPEVA TTIOTWTIKA 18pUPaTa
avépyovtal o€ 25.000. O etrolog 1Cipog TnG ekTipaTal o€ 1,5 TpiIogkaTouuUpIia eupw. H kapTa
MasterCard ptmopei va eival mOTWTIKA A XPEWOTIKA KApTa Kal gival n TTAéov dladedouévn
KApTa ayopwv Kal avdAnyng petpntwyv. H Maestro eival kdpta avaAnyng PETPNTWYV Kal
AYOPWY EVW OOV XPEWOTIKH KAPTA @EPel PIN KatdAANAO yia NAEKTPOVIKEG CUVAAAQYEG Kal yia
xprion ota ATMs. H Cirrus éxel mpéopaon oto mraykéopio diktuo Twv 1.000.000 ATMs 1ng
MasterCard/Cirrus.

MATIF ET MONEP = MATIF (Marché a Terme International de France) civai n ayopd Twv
MOKPOTIPOBECUWY CUPPBOAciwv PEANOVTIKAG ekTTApwong (futures) Tng MoAAiag. MONEP
(Marché des Options négociables de Paris) cival n ayopd Twv GUuBoAdiwv SIKAIWUATWY
mpoaipeong (options) Twv Tapiciwv. O1 cuvalayég oto MATIF kar o MONEP
ekkaBapifovtal TTOAUPEPWS aTTd Ta ypageia cupyneicpol MATIF SA et SCMC (Société de
Compensation des marchés conditionnels) avtiaToixa.

Maturity = nuepounvia ARgng evég ypauuatiou, opoAdyou, TTPOBECUIAKNG KATABeoNg N
OTTOIOUBATTIOTE XPNMATOOIKOVOUIKOU PECOU KATA Tnv OTroia TTpétel va KataBAnOei kal 10
KEPAAaI0. AIOKPIVOUE:

m average effective maturity civar n péon mpayuarikry AAgn Tou uTTopEi va onuaiver: a) yia
oTtaBuiopévn géon AAEN Twv opoAdYwv evog XapTo@uAakiou AauBavopévwy utrdyn OAwvV Twv
TTPOTTANPWHWY Kal TWV KOuTToviwy ) pia pérpnon Tng Aféng evég opoAdyou mou AauBdvel
uTTéWn TNV mMOavOeTNTA OTI 0 EKBOTNG PTTOPEI VA avakaAéael To opdhoyo TTpIv atrd Tn ARén Tou
oTnNV TTEPITTTWON TWV avAKANTWY opoAdywy (callable bonds).

m average weighted maturity eival n yéon otaBuiopévn AN TTOU onuaivel Tn didpkela Tou
XPOVoU PEXP!I TO PECO oPOAOYyO evog ke@ahaiou va AAgel i va atmoTTAnpwOei atmmd Tov ekdATN
Tou. Acixvel Tnv euaioBbnoia evog KepaAaiou oTabepol €1I00dAPATOG OTIG OAAAYEG Twv
emTokiwv. H pakpd péon otaBuiopévn AAEN utrovoei o1 uTTdpxel PeyaAuTtepn PeTaBAnTOTNTA
0€ aTTAvVTNON TWV OAAQYWY TWV TIMWV.

m average nominal maturity €ivai n yéon ovouaoTikr AREN TTou PETPA TN AREN £vog ouoAdyou,
TO OoTroio, TTapd Tn PEON TTPAyUOTIK Tou AAEN, dev AauBdaver uttdoywn TIG aTTOTTANPWUEG ) TA
KOUTTOVIQ E avATTPOCAPUOCOUEVN TIN.

Maturity spread = n diagopd OTIG ATTOdO0EIG OUOAGYWY TTOU €XOUV dIaPOPETIKA ANEn. Eav
.X éva dixpovo oudAoyo £xel atrédoon 2,5% kai éva dekdypovo 4,5%, n maturity spread civai
4,5% - 2,5% = 2% 1 200 basis points. Tumka aTmeikovifeTal o€ Xpovika dilacTApaTta AfRgng



(time buckets or maturity brackets) 6mwg péxpr 1 £10g, amoé 1 Ewg dUo £€tn, ammd 2 €wg 5 €1,
ato 5 €wg 10 €1n kar ammd 10 €wg 30 £1n.

Mayday = 1) kwdIKAG yia eTTeiyouca BoriBeia TTou XpnoiyoTroigital dIEBvWg 1I81aiTEpa aTTd TOUG
XEIPIOTEG QEPOOKAPWY TA OTTOIa gupioKovTal g€ PEYAAO Kivduvo. Afyetal 6Tl 0 6pog TTPORABE
ammo 1N FaAAKA @pdon «Venez m'aider» (eAdte va pe BonBroete) 2) May 1, 1975. H nuépa
TTOU OI OTABEPEG EAAXIOTEG TTPOURBEIEG TWV ETAIPIWY BlAPNECOAAPBNONG £Tawav va IoxUouv
omig HMA pe amotéAeopa va atmoyeiwBei n Plounxavia Twv diapuecoAafnTwyv XpANATOG
(discount broker industry).

Mean-variance criterion = n €AoY XQPTOQUAAKIWV PE KPITAPIO TO YECO OPO Kal TN YETPNON
NG dI00TTOPAg €vOG CUVOAOU onueiwv dedopévwy yipw atmd Tn péon adia autwv. Eivar n
ETTIAOYI XOPTOQUACGKiOU e TN pMeyaAUuTepn duvaTth amrédoon yia éva dedouévo eTTiTTEdO ATTO TN
péon aia 1 n emAoyn XapToQuAaKiou WE TN PIKPOTEPN Péon aia yia dedouévn avauevouevn
amodoon.

Measures with a temporary effect = pétpa pe Tpoowpiv emidpacn. MNepIAaupdavovral OAeg
ol emMOPACEIG ETTI TWV dNUOCIOVOUIKWY PETARANTWYV 01 oTToieg Bev gival KUKAIKNAG @UONG Kal
TTOU a) PEIWVOUV A augdvouv To EAAEINPA i TO aKaBAPIOTO XPEOG TOU EUPUTEPOU KUBEPVNTIKOU
TopEA (AOYOG eAAgippaTog, Adyog XpEoug) HOVO yia éva OUYKEKPIUEVO XPOVIKO dIdoTnHa (one-
off effects = epdamal emdpdoeg) N B) PeATiwvouv A xeipotepelouv Tn ONUOCIOVOUIKA
KATAoTAON YIA VO OUYKEKPIPEVO XPOVIKO dIdaTnua Kal odnyouv ot empBdpuvon () BeATiwon)
Twv OnuUOCIWV OIKOVOUIKWY OTo HEANovV (self-reversing effects = autoavaoTpepoueveg
emdpdaoeig). O1 emOpacelg TTou BeATiwvav TTPOCWPIVA Tn dnUOCIovouIKA KatdoTaon (éooda
atmd IOIWTIKOTTOINCEIG 1 aTmo €PATTIAL EKTOKTEG (QOPOAOYIKEG €eTIBapUvoElg) oulnTABnkav
éviova evoyel TNG TANPWONG Twv ONPOCIOVOUIKWY KpITnpiwv cUykAiong. H Eupwtraikn
Emrtpom Atav avtiBetn pe TOV UTTOAOYICUO Twv €MOPACEWV QAUTWY OTOUG AOYOUug
eAMeipPaTog/AEN kai xp€oug/AEN. Tehikd, katd tTnv efétaon Twv Kpatwv g E.E tou
atmmotéAeaav 10 TTPWTO KUPa TnG ONE (MdépTiog 1998), emkpdTtnoe n amrown o1 Ta £000a aTTd
IDIWTIKOTTOINTEIG KOl €KTAKTN QOopoAoyia dev uttoAoyifovTal 0TO dNPOCIOVOUIKO EAAEINPA aANG
MOVOo oTn Peiwaon Tou dnuoagiou Xpéoug.

Medium Term Note, MTN = pecommpdBeapo XpeOYpPOAPO TTOU TTPOCPEPETAI CUVEXWS OTOUG
ETTEVOUTEG aTTO TOUG dlAPECOAAPBNTEG TTOU evepyoUv HE €EoucioddTnon Tou ekdOTN. 'Exel
ouvnBwg didpkeia AAENG atrd 9 pAveg PEXPI 5 xpovia.

Memory = pvriun NnAeKTPOVIKOU UTTOAOYIOTH). AIGKPIVOUUE:

e Tnv kOpIO PvAPN TTOU €ival N PEYAAUTEPN TTOOOTNTA PVAUNG EYKATECTNMEVN OTR PNTPIKA
kapta tou H/Y. Ta &edopéva TTou YENOIPMOTTOIOUVTAlI A TTOU OTTaITEiTal va givalr TayxutaTta
TTPOCTTEAATINA ATTO GUYKEKPIPEVA EEQAPTAUATA, OTTWG aTTO TNV KEVTPIKN Jovada eTreepyaaiag
(CPU, Central Processing Unit), opTwvovTtal oTnv KUpIa HVAUN.

* Tnv kpuor) pvAun. Eivar évag 10TMOG PvAPNG MIKPAG XwPNTIKOTNTAG £vog H/Y o otroiog
XPNOIYOTTOIEITAN IO TNV TaxEia Kal eUKoAn TTpéofacn oe dedopéva TTou €ival avaykaia e
MEYAAN ouxvoTnTa oTov XpHoTn (yia TTepIocoTEPEG AcTiTopépeieg BAETTe 6po Cache).

e Tnv mTpoowpivr) | TTTNTIKA PvAun (volatile memory) étav Ta oTOIKEIQ TNG XAVOVTAI PE TO
kAgioipo Tou H/Y.

e Tn poéviun pvAun (non- volatile memory) 1mou cival autr) Tou diaTnpei amoBnkeupéva Ta
oedopéva.

* H RAM ¢gvég H/Y eival Tpoowpivll 1 TITNTIKA PVAUN €KTOG aTmo TNV TIEPITITWON NG
ouyxpoviopévng dUVAMIKAG PVAMNG Tuxaiag TpooTréAaong (SDRAM, Synchronous Dynamic
RAM) Ttrou xpnoipoTtroigital cuvhBwg cav Kupia pviAun Twv H/Y Kal g€ KAPTEG YPAPIKWY
(BAétre 6po RAM). H ROM (BAétTe 6p0), o1 akAnpoi diokol (hard disks), ol SIOKETEG, O1 HOVADES
zip ka1 Ta CD-ROM c¢ival Trapadeiypata KUpIag YOVIMNG JVAUNG.

Merchant bank = évag BpeTavikdg 6pog yia pia TpaTeda TTou eEe1dIKeUeTal Ol OTO dAVEITHUO
TWV KEQPAAQiwV TNG aAAd 0TV TTPOCPOPA SIOPOPWY XPNHATOTTIOTWTIKWY UTTNPEECIWY OTTWG N
atrodoXi CUVAAAOYUATIKWY TTOU TTPOKUTITOUV OTté TO OIEBVEG eUTTOPIO, N avadoyr VEwvV
EKOOOEWYV ETAIPIKWY OPOAOYwV A daveiwv (underwriting) kal n TTapoxri CUPBOUAWY yia TO
ouvaAlAaypua, Tn Slaxeipion XapTOQUAAKIOU Kal TIG £E0YOPES KAl OUYXWVEUOEIG.



Metadata = peradedopéva 1 oToixeia TTOU agopouv oToixeia. Eivar dedouéva TToU
TEPIYPAPOUV TO TTEPIEXOPEVO, TNV TTOIOTNTA, TNV TINyr TTPOoEAEUONnS, TNV agloAdynon, Tnv
TPOTTOTTOINON KAl TNV €VNPEPWON HIAG OEIPAG OESONEVWY OTTWG TTYX OTOIXEIWV, TIVAKWY Kal
OEIKTWV YIa TNV €EENIEN OIKOVOUIKWYV KAl XPNUATOTTIOTWTIKWY PeyeBwv. Eival atmapaitnta yia
va Kpivoupe TNV aloTmoTia aQUTWY Kal TNV avaykaidtnta Tng datravng yia Tn culhoyh Kai
emmeEepyaoia Toug. AVaAuTIKA, n OXETIKA TTANPOo@OPNCN PTTOPED va TTepIAAUPBAvEl Ta eTTOUEVA:
a) TTol0 €ival akpIBWS TO OToIXEIO TTOU avaldnToUuuE, Atrd TTOIoV, TTWG KAl TTOTE £XEI CUAAEYEI Kal
yla TToI0 oKoTrd 3) TTou Ba TO BPoUE Y) TTOI0G €ival AUTOG TToU TO XPEIAZeTal ) TTOC0 KOOTICEI
€) TT010G PTTOPEi va To agloAoyrioel ¢) pe TToia op®n gival diaBéaiyo (o€ EvTuTtin f NAEKTPOVIKN
Mop®r)) n) Tola gival n TOIOTNTA TWV OTOIXEIWV YyIa €va OUYKEKPIYEVO OKOTIO B) Troia
YEWYPOAQIKI TTEPIOXT) KAAUTITOUV KAl YIO TTOI0 XPOoVIKO dIdoThHa.

Mezzanine Financing = xpnuatoddétnon yia v e€ayopd emixeiprioewv (leveraged buy-outs)
TTOU a@opd 10 OTAdI0 TNG XPNMATOdATNONG Aiyo TTpIv atmd TNV apxIKh Onuéacia TTpooPopd
(IPO). Or emrevduUTEG OI OTTOIOI CUPUETEXOUV OE AUTH TN @Acn diaTpéxouv AlyoTeEPOo Kivouvo
{nuiag og auykpion PE auToUG TTOU €XOUV £TTEVOUCEI VWPITEPA. ZTO evOIAUETO auTd aTddIo, N
XPNHaTodATNON UTToPEl va AGBEl TN HOPPR TWV TTPOVOUIOUXWV HETOXWYV, TWV PETATPEWINWY
OMOASYWV 1) Tou Xpéoug uwnAng amoédoong alAd kai uynAou kivduvou (subordinated debt).
2uxvd, n popen auth xpnuatoddtnong ouvodeleTal e TITAOUG ETTIAOYAG (warrants) N
oupBoAaia dIKalwPAaTwY TTpodaipeong (options). Emeidfy o kivduvog eival peyaAlTepog o€
ox€éan Je To KUBepvNTIKO 1} GAAO aCPAAICUEVO XPEOG, TO ETTITOKIO €ival UYnAGTEPO.

Michigan Consumer Sentiment Index (MCSI) = pnviaia £peguva Tng KATAVAAWTIKAG
gUTTIoTOOUVNG TTOU Trpayuarotrolei To lavemoThuio Tou Miolykav Twv HIA. Ta oToixeia
OUAAEyovTal aTTd TNAEQWVIKEG OUVOIAAEEEIG TTOU AQOPOUV ATTAVTACEIS O€ EPWTNHATOASGYIO YIa
TIG TTPOCDOKiEG €EENIENG TNG YEVIKOTEPNG OIKOVOMUIKNG KATACTAONG Kal TNG TTPOBeong Twv
KaTavoAwTwy va OatmavAoouv XpAuata yia ayopés. [poowpivd oToixeia ammd  Tnv
TIPOKATAPKTIKN €peuva 010 60% Tng ouykevTpwBeioag TTAnpoeopnong dnuoaielovtal OTa
péoa Tou pAva. OpIOTIKA OToIXEIO TOU Prjva dnuoaIelovTal TNV TTPWTN TOU ETTOPEVOU URVA.

Microbank = pikpotpdmela. Eivar o t1pdémmog avamruéng piag TpAammedag e  HIKPG
UTTOKATAOTANATA XWpPIG UTTAAARAOUG. XpnaolpoTrololv Tnv TexvoAoyia Twv ATMs kai Tou PC
banking. MNpoc@épouv pia oeipd epyaoiwv OTTWG AvAAnWn YETPNTWY, EURACUATA, PETAPOPA
Toowyv, aitnon &aveiou, TTANPOQOPIEG  XPNMOTOOIKOVOUIKOU  TTEPIEXOUEVOU,  EVTOAEG
QAyoPATTWANGIEG PETOXWV Kal ETTEVOUOEIG O€ apoIfaia kepalaia.

Microcomputer = ¢£vag UTTOAOYIOTAG ypageiou R @opntog H/Y Tou Paciletar o€
MIKPOETTEEEPYAOT KAl TTpoopifeTal yia €va xpnoTn. Zuxvd OVOUAleTal TTPOCWTTIKOG
UTTOAOYICTNAG.

Microeconomics = pakpooIKOVOMIKA. KAGSOG TNG OIKOVOUIKNAG ETTICTHAKNG TTOU QACOXOAEITal
KUpIa HE TN MEAETN Q) TNG OCUPTTEPIPOPAS TwV ATOPWY CUUTTEPIAAUPBAVOUEVWY  TWV
KATAVOAWTWY, TWV ETTIXEIPNPATIWV KAl TWV ETAIPIWY ) TOU TPOTTOU UE TOV OTTOIO 01 ATTOPACEIG
TOUuG €TNPEAdouv TIG TIHEG TwWV ayoBwv, TOUG OUVTEAEOTEG TNG TTAPAYWYNG Kal TIG
ayopaldueVeS Kal TTWAOUUEVEG TTOOOTNTEG.

Microfinance = HIKpOXPNUOTOOIKOVOMIKN. Eival n TTPAKTIKA OPICHEVWY XPNHATOTTIOTWTIKWY
IOPUUATWY VA TTAPEXOUV PIKPOBAVEID, TTPOYPAUMPATA UIKDOOTTOTAMIEUOEWY ) PUIKPOATQAAEIEG
yla va BonBoulv atopa Je XapnAod €1000nNua o€ TTapaywylkég dpacTnPIOTNTEG OTTWG N idpuan
MIKPWYV KATAoTNUATWY KAl ETTIXEIPAOEWY A N avaTTuén autwyv JECW TNG ayopag eCOTTAIoUOU,
OIKOTTEDOU 1) €TOIMOU MIKPOU KTIpiou. H TTPOKTIKA QUTH ETTEKTEIVETAI KAl O€ TITWYXA VOIKOKUPIA,
TTIPOKEIJEVOU Va £XOUV TTPOCRAcn g€ uwnAou €TTITTESOU XPNUOTOTTIOTWTIKEG KAl AOQAAIOTIKEG
uTInpPeaieg. ZuvABwg, n OeUTePN TTEPITITWON KAAUTITEI EKTOKTEG OIKOYEVEIOKEG QAVAYKEG TWV
TITwXWV OTTWG £€00a ekTTaideuang, dATTAVES YAWOU, YEVVAOEWY, a0BEVEIOG, ATTOKATAOTAONG
ULV aTTd PUOIKEG KATAOTPOYES KAl atTd KAOTTEG.

* O1 Tpameleg eival €MIQUAAKTIKEG OTNV TTAPOXT MIKPOdAVEIWV Kol GAAWV UTTNPECIWV OF
TTwYoUg avBpwtroug OI10TI, TANV TNG €eVOEXOPEVNG QQPEPEYYUOTNTAG TwV TTEAATWY, TA
OI0IKNTIKA £€00a TT.X TAPNONG TWV HIKPOAOYOPIAOUWY KAl TTapakoAouBnong Tng €iotrpagng
TwWv 000cwv Twv daveiwv eival duoavadloya HPE TOUG EICTTPATTOMEVOUG TOKOUG ATt TN
xopAynon pikpodaveiwv. MNa 1o Adyo autd, ouvhnbwg, TIG UTINPECIEG QUTEG TTPOCPEPOUV




eCeIdIKEUPEVEG TPATTECEG MAAAOV TOTTIKOU XOPOKTAPA Kol  €EEIBIKEUUEVA  1IOpUUATA  TTOU
A€IToupyoUV HE PEIWPEVO KOOTOG.

* H pIKpoXpnuaToOIKOVOMIKA apxioe atd Tnv Tpdmea Tou MmraykAavtég Grameen Bank, n
gmovopagéuevn kai Tpdammeda Twv TITwYXWvV, TTou idpuce 10 1976 o kaBnyntAg Moyxdauavt
lMouvoug (Mohammad Yunus), €mMKEQPAAAG TOU TTPOYPAUUATOS TNG AYPOTIKNG OIKOVOUIOG GTO
MavemoTAyIo Tou ZITTAYKOVYK, TTOU ovOuaZoTav Kal TPOTTECITNG TWV TITWYXWY Kal €Aafe Kal yia
autd 10 Adyo 10 Bpafeio NéutreA. H Grameen Bank (GB) avérpewe Tn péEXp! TOTE TPATTEQIKA
TIPOKTIK) UN  OTTAITWVTOG TPATTECIKEG €YyYUNOEIG (UTTOBAKEG, evEXUPA Kal TTPOCWTTIKES
EYYUNOEIG) yIa TN XOoprynon Hikpodaveiwv kal Baciobnke pévo otnv auoifaia eutmaoToouvn,
TNV UutTeEUBuVOTNTA, TN CUMPMPETOXA Kal Tn dnuioupyikdtnTa. H Grameen Bank mpoéPn oe
ETTEKTAON TWV TPOTTECIKWY OIEUKOAUVOEWY O€ TITWYOUG AVOPES Kal YUVAIKEG, €CAAEIPE TNV
EKUETAAAEUON TWV TITWXWV AT TOUG TOKOYAUQOUG, TIPOCEPEPE  EUKAIPIEG OTNV
auToaTraox6ANCn G€ AVEPYOUG TWV AYyPOTIKWV TTEPIOXWYV KAl O€ TITWXES YUVAIKES TTPOKEIUEVOU
va 10puoouv Tn BIKA TOUG MIKPOETTIXEIPNON. AVETPEWE TO QAUAO KUKAO «xaunAd €100dnua,
XOUNAA atroTapieucn Kal XAapnAr emévouan» Kal TOV QVTIKATESTNOE ATTO TOV KUKAO «XaUNAS
€100dnua, xoprynon oaveiou, €mmévOuan, PEYOAUTEPO €100dNUa, uywnAdTEPN aTTOTAUiEUON,
MeYaAUTEPN €TTEVOUAT, UWPNASTEPO E1I0OBNUOY.

* Tov OkTwpPpio Tou 2007, o Moxduavt MNouvoug Asitoupynoe 1n Grameen America pe €dpa
10 Kourjvg Tng N€ag YOPKNG yia va €TTEKTEIVEI TNV TPATTECIKA TOU TTPOKTIKA KAl OTOUG TITWYOUG
Twv HIMA 1ToU dev diaBéTouv TPaTTECIKO AOYapPIOOHO VW €XEl OTOXO VO €TTEKTABEI apyoTEPa
Kal o€ AAAeG TTONITEiEG Twv HIMA. 'HON, OpwG, €TTEKTEIVETAI KAl € AANO KPATN PE TTPWTO TNV
Ivdia o61ToU iBpuce KatdoTnua oto Mumbai.

Microprocessor = puikpoemeéepyaoTng. 'Eva mAakidio oAokAnpwpuévou KukAwpatog (chip)
TTou TrepIEXEl pia Kevtpik povada emefepyaciag (CPU) tTou eAéyxel Tov eyKEQPOAAO TOU
MIKpoUTTOAOYIOTH. Z€ OAOUG TOUG TTPOCWTTIKOUG UTTOAOYIOTEG KOl TOUG TTEPICOOTEPOUG
oTa0uoug epyaciag UTTApxel €vag MIKPOETTECEPYaOTNG. O1 PIKPOETTEEEPYAOTEG, ETTIONG,
eAéyxouv TN Aoyik OAwWv oxeddV TwV WYnNOIOKWY CUCKEUWYV. Ala@épouv avaloya pe Tpia
XOPOKTNPIOTIKA: a) n opdda evioAwv (instruction set). Eivai o apiBudg tng opddag Twv
EVIOAWV TIOU JTTOPEl va eKTEAEOEl €vag MIKPOETTEEEPYAOTAG B) €UpPOG XwpnTiKAOTNTAG
(bandwidth). O apiBuég Twv duadikwy wneiwv (bits) TTou ptropei va emeepyacBei oe pia
evToAf] y) n TaxUutnTta Tou wpoloyiou (clock speed) petpolpevn o€ peykaxEPtC (MHz).
KaBopilel TTéoeg eVIOAEG ava SEUTEPOAETTTO gival o€ BE0N va eKTEAETEL.

Mid cap = péon kepalaiotroinon (mid capitalisation). Kartnyopia eTaipiwv Twv oTroiwv ol
METOXEG TTOU €ival €I0NYMEVEG OTO XPNUATIOTAPIO £UPAVICOUV PETPIO OYKO GUVOAAQYWYV Kal
METPIO KEQAAOTTOINON WE ATTOTEAECUA VA KATATATOOVTAl JETAEU TNG JEYAANG KEQAAQIOTTOINGNG
(large cap) ka1 TNG WIKPNG Ke@aAaiotroinong (small cap).

Mid market price = péon Tipr} ayopdg. Eidikdtepa, o p€oog 6pog TNG TIMAG ayopdg Kal TnG
TIMAG TTWANGNG TTOU TTPOCYPEPOVTAI ATTO TOUG BIANOPPWTEG TNG ayopdag OTIG dIEBveEig ayopég
OUVOAAGYHATOG Kal XPEoypd@wy. XpnolyoTrolgital, JeTagl GAAwv, yia TV ATToTiunon Twv
ETTEVOUTIKWV BE0ewV 0TO TEAOG TOU £TOUG.

MiFID, Markets in Financial Instruments Directive = = Odnyieg Tng E.E. MNpodkeiTal yia Tnv
Odnyia 2004/39/EC/ 21.4.2004 yia TIG ayOpEéG XPNHOTOTTIOTWTIKWY PECwV Kal Tnv Odnyia
2006/73/ EC/10.8.2006 yia Tnv e@apuoyn Tng Odnyioag 2004/39/EC avao@QopikG HE TIG
OPYOQVWTIKEG QATTAITACEIG KAl TIG AEITOUPYIKEG TTPOUTTOBECEIG yIa TIG ETTEVOUTIKEG ETAIPIEG.
AtroteAoUv Tn Bdaon Tou TIpoypdupatog dpdong TN Eupwtraikng EMmTPOTAG vyia TIG
xpnuatomoTwTikéG utnpeoies (Financial Services Action Plan, FSAP) 10 otoio amé Ttov
louvio Tou 2006 TrepIAapBavel Tpeig AAAeG Odnyieg yia TO TTEPIYPAPIKO DIAPNUICTIKO QUAAGDIO
avaopikéd pe Tnv €kdoon TiTAwv (Prospectus Directive), Tnv KaraxpnoTIKI) CUPTIEPIPOPA OTIG
ayopég (Market Abuse Directive) kai Tn diagaveia (Transparency Directive).

®© Mg 1nv Odnyia 2004/39EC (MIFID Level 1):

1) eicdyeTal n apxf NG avwTaTNG PUBUIOTIKAG evapudéviong. Ta KpATn PEAN Oev eTITPETTETAI
va €1I0Qyouv WPE Tn vopoBeoia Toug auoTnpoTepeG OIOTALEIG, ETMIOIWKETAI UYWNAS eTTiTTedO
TTPOOTACIAG TWV ETTEVOUTWY, EVIOXUETAI N SIAQAVEID TWV CUVOANAYWY KAl BIEUKOAUVETAI N
OlaCUVOPIOKA TTaPOoXA UTTNPECIWY YE BACN TNV TTPAKTIKA TOu eviaiou diaBaTnpiou. EAéyxeTal n
BEATIOTN €KTEAEON TWV EVIOAWYV, N QAVTIUETWITION TNG OUYKPOUCNG CUUQPEPOVTWY HETAEU



utmoAANAwV - TTEAQTWYV, N Kataypagn Kal THpnon oToIXEiwv Kal n dlac@daAion Twv
TTEPIOUCIAKWY OTOIXEIWV TWV TTEAATWV

2) KOTOPVEITAI O KAvOvag yid TNV UTTOXPEWON OUYKEVIPWONG TwV OUVOAAAYWV PJOVO OE
OPYAVWHEVES AYOPEC OTTWCS OTa XpnuaTiaTrpla. Mapéxeral, TTAEov n duvaTodTNTA EVAAAQKTIKWV
pEBOBWYV diatTpaypdTeuong OTTWG givai:

a) o MNoAupepng Mnxaviopog Alamrpayudteuong (Multilateral Trading Facilitiy, MTF) trou
gival éva TTOAUPEPEG oUOTNUA TTOU TO BlaxeIpiCeTal éva TTOTWTIKG idpupa, pia €TTEVOUTIKN
eTaipia A évag dIaxeIPIOTAG TNG ayopdg Kal JECW TOU OTTOIOU £PXOVTAl G€ ETTAQN TPITOI yIa TNV
ayopd Kal TTWANGN XPNUATOTTIOTWTIKWY PECWV

B) o ocuoTnuatikeg eowTepIkOTTOINTAG (systematic internaliser) Tou eival éva MOTWTIKO
idpupa N wia ENMEY n otroia cuvaAAdooeTal KaTd TPOTTO OPYAVWHEVO, CUXVA KOl CUCTNMATIKG
yla id10 Aoyaplaoud €KTEAWVTAG EVTOAEG TTEAATWYV €KTOG OPYOAVWUEVNG ayopds 1 €KTOG
MoAupepoug Mnxaviouou Alatrpayudreuong

3) n TTapoxn eTMEVOUTIKWY CUUBOUAWV TTEPIAaUBAVETAI OTIG KUPIEG ETTEVOUTIKEG EPYATIEG

4) oTov KOATAAOYO TWV XPNUOTOTTIOTWTIKWY MECWV TTEPIAAUBAvVOVTAl yIa TTPWTN @opd
opIoUEVA TTOPAYWYA Kal IBIITEPA TTAPAYWYA ETTi EUTTOPEUPATWV

5) o1 eAGTEG dlaKpivovTal O€ TPEIG KATNYopieg atrd TIG OTToieg €€apTATAl KAl O PaBPOG
TTPOOTACIAG AUTWV:

a) o TeAdTNG AlavikAg (retail client) TTou ammoAalel To avwTaTto eTTiTedO TTPOCTACIAG

B) o erayyeAuariag eAdTng (professional client) TTou atroAauel To AUECWGS KATWTEPO Kal

y) o emA&€ipog avTioupBaAduevog (eligible counterparty, ECP) TTou attoAauel 1o eAdxI0TO
6) Sivetal 181aiTEPN €UPACT OTNV APXH TNG ETTOTITEIAG TNG ETTEVOUTIKAG ETAIPIAG ATTO TN XWpPaA
karaywyng (home country control) kai dieupUvovTal oI apPodIOTNTEG TWV ETTOTITIKWV APYXWV,
evioxUovTal TTEPICOOTEPO OI KAVOVEG YIO TNV OKEPAIOTNTA TWV AYOpwV evw pubpifovTtal Béuara
avo@opikd e TNV TTAPOXN adgiag Kal Tn A€ITOUpyid TwV OUCTNUATWY TOU KEVTPIKOU
avTioupBalduevou, TNG ekkabdpiong R dIoKAVOVIOUOU GUVAAAGYWYV ETTi XPNUOTOTTIOTWTIKWY
MEOoWV.

7) KaTOPYEITOI O KAVOVOG TNG OUYKEVTPWTIKOTATAG (concentration rule) cUp@wva Pe Tov OTToI0
Ta KPATN péAN ptTopoulcayv va atraiTolv atrd TIG ETTEVOUTIKEG eTaAIPIEG VA BIOBEUOUV TIG EVTOAEG
TWV TTEAQTWV TOUG PECW OPYAVWUEVWV OYOPWYV AV Kal auTr) n €TmAoyr dev &yive OekTr aTTd
OPIOUEVEG XWPEG.

® Mg 1nv Odnyia 200673/ EC (MiFID Level 2):

eloayovTal PETpa TEXVIKAG e@appoyng Tng Odnyiag 2004/39EC ava@opIKa PE TIG OPYAVWTIKES
ATTAITACEIG, TIGC CUYKPOUOEIG OUPQEPOVTWY, TN MTF, TIG KPIiOIYEG KAl ONUAVTIKEG AEITOUPYIKEG
ouvaAllayég, Tnv avabeon epyaciwv o€ TpiToug (outsourcing), TNV €TTEVOUTIKA €peuva, TNV
TTANPOPOPNON TTPOG TOUG TTEAGTEG KAl TNV TTANPOMOPNON YIO TA ETTEVOUTIKA TTPOIOVTA TIG
TTPounBeieg Kal AAAeG emIBapUVOEIG KAl TNV TTAPEXOPEVN OTATIOTIKA TTANPO@SOPNON.

® H MiFID e@apudletal ota 27 kpdtn PéEAn Tng E.E kai emmpdéobeta oto MNBpaAtdp, tnv
loAavdia, To Aixtevatdiv kai T NopBnyia. loxuel ammé 1.11.2007 o1rdTe Kal Ba avTiIKATOOTHOEl
v Odnyia yia Tig eTevduTIKEG UTTNPETieg (Investment Services Directive, ISD). Ta avwTépw
KPATn €ixav TNV €UXEPEID va TPOTTOTTOINCOUV TNV E€COWTEPIKA TOug vouoBeaia yia va
evapuoviaBouv pe Tn MiFID péxpr Tnv 31.1.2007.

©® 'Evag atrd Toug atoxoug Tng MIFID eival n peiwon Tou KOOTOUG TwV XPNUATIOTNPIOKWY
OuvoMOyWV PEOW TNG TTIECNG TTOU OOKEN PE TNV avayvwpion Kal GAAwV opyavwpévwv
ayopwv. 'HOn opddeg Tpatrefwyv KivBnkav TTpog Tnv KaTelBuvon oOnuioupyiag vEwv
NAEKTPOVIKWYV QyOpPWY QUEAVOVTAG TOV QAVTAYWVIOHO AOYw XAUNASTEPWY TTPOMNBEILV aAAG
TautOXpOVa  ETTITEIVOUV TNV avao@AaAeia  yia TV €mBiwon  Twv  TTapadoCIaKwV
XPNHATIOTNPIAKWY QyOpwV:

» Turquoise Project: emté emmevouTikég TpaTreleg (Citigroup, Merrill Lynch, Goldman Sachs,
Deutsche Bank, Credit Suisse, Morgan Stanley ka1 UBS) tmou kaAutrtouv 10 50% TOU
OUVOAIKOU OyKou cuvaAaywv eTTi EupwTTaikwyv geToXwy, uloBETnoav 1o oxEdIo Turquoise yia
va dnuioupyrioouv 10 2008 koivA TTAaT@Opua cuvaAlaywyv deuTepoyevoUg ayopds TTou gival
évag MoAupepng Mnxavioudg Alatrpaypdateuong (Multilateral Trading Facilitiy, MTF) cUugwva
pe T MiFID

» SmartPool Project: o 6piAog NUSE Euronext Trou diaxeipieTal TIG XpNUOTIOTNPIOKEG AYOPES
NG Néag Yopkng, Mapiciwv, ApyoTepvtay, BpuéeAAwv kai Aicoaovag pe Tn ouvepyaadia Twv
Tpatmedikwy opidwv HSBC kai BNP atmrogdoicav va cuothoouv éva lMoAupepry Mnxavioud




AlarpayudTeuong péow Tou oxediou SmartPool. MNpodkeiTal yia véa nAeKTpovIkr ayopd aTnv
omoia Ba  dioTrpayparelovial  PEYGAQ  TTOKETO EUupwTraikwy HETOXWV MHE  MIKPOTEPEG
mpopnBeieg. To Project SmartPool Ba Ttapéxel Tnv euxépeia OTOuG XPAOTEG va PNV
QATTOKOAUTITOUV THV TAUTOTNTA TOUG 1 TO PEYEBOG TG GUVaAAaYAG A TNG TIUAG TTPIV TH auvayn
auTtAG aANG povo petd ammd autrh. Auto eival oup@wvo pe TIg diatdéelig Tng MIFID yia tnv
eNAXI0TN TTANPOPOPNOCN TIPIV aTTd TN CUVAAAQYH Kal TNV TTAPOXK OTOIXEiWV PETA atmd auTh
(post-trade compliance with MiFID’s requirements).

® H MIFID oToxeuel etriong otn BEATIOTN €KTEAEON TWV EVTOAWV (TTANV TNG TTEPITITWONG TOU
EMAECINOU  avTIOCUPPBOAAGUEVOU) aANG TO TTEPIEXOMEVO QUTAG €EaPTATAl Kal OTTO  TOUG
€IBIKOTEPOUG OPOUG TTOU CUHPWVOUVTAI JETOEU TWV avTICUPBaAASpevwy. MNa Tnv eTTiTeuén TG
BEATIOTNG ekTEAEONG TWV evTOAWYV pia TpdTTela A £vag avTiIoUPBaAAOuEvOg TTPETTEl va AauBdavel
uttown O1a@OPOUG TTAPAUETPOUG TTOU €KTOG aTmd TNV TIUA TTEpIAaUBAvouv 10 KOOTOG, TV
TayxUTnTa Kol TNV opBaTNTa TNG KTEAEONG, TO PEYEBOG Kal TN @UON Twv CuVaAAaywyv, Tov TUTTO
KAl T XOPAKTNPIOTIKA TOU XPNHOTOTTICTWTIKOU TTPOIOVTOG KAl T XOPAKTNPIOTIKA TOU PECOU
EKTEAEONG OTTWG TT.X TNG NAEKTPOVIKNG SIATTPAYUATEUTIKNG TTAATQOPUOG.

® Z1nv EAAGOQ, TO avwTépw BeOUIKO TTAGICIO evowPaTWwONnKe oTo EAANVIKO dikaio pe 1o Nouo
3606/2007 yia TIG ayOopEéG XPNUOTOTTIOTWTIKWY PECWV Kal GAAEG OIaTALEIG. 2Tn OUuvEXEla
€kdOONKav evvéa atmodaocels Tou A.Z Tng Emrpormg Kepahaiayopdsg kai pia Mpdgn Tou
Aloiknt TG Tpdmelag Tng EAAGSog (MA/TE 2597/31.10.2007 yia Tnv €€eidikeuon Twv
dlaragewv Tng MA/TE 2577/2006, Trepi ZuoTnudaTtwy EcwTtepikol EAEyxou, KaT' e@apuoyn Twv
dlatagewv Tou v.3606/2007 «ayopéG XPNUATOTIOTWTIKWY HEéowv» (MiFID) ue Tig oTroieg
EVOWUATWONKAV Ta EKTEAEOTIKA PETPA TNG EupwTraikAg ETTPOTIAG 0 OX£0N UE TIG AVWTEPW
Odnyieg. MapdAAnAa, ammé 1.11.2007 dpxioe n e@appoyry Tou Kavoviopou 1287/2006 Tng
EupwTraikig EmTpotAg yia v e@appoyn Tng Odnyiag 2004/39/ EC/ 21.4.2004 Tou
EupwTrdikou KoivoBouAiou kai Tou Xupfouliou 6cov a@opd TIG UTTOXPEWOEIS TAPNONG
APXEIWV YIa TIG ETTIXEIPNOEIG ETTEVOUCEWY, TN YVWOTOTToINON cuvaAAaywyv, Tn da@Aaveia g
ayopdg, TNV €I0aywyn XPNUATOTTICTWTIKWY PECWV TTPOG dIATTpayudTeucn KaBwg Kal Toug
opIoPoUG TTou IoXUOUV yia Toug okotroug Tng Odnyiag. H EmTpoTr) KepaAaiayopdg givar n
apuddla TTOTITIKY apxn yia Tnv €papuoyry Tng MIFID otov Topéa Tng TTpooTaCiag Twv
ETTEVOUTWV aVEEAPTNTA €AV O ETTOTITEUOUEVOG gival TOTWTIKO idpupa A €TTEVOUTIKN €TaIpiaL.
MpoBAéTeTal, duwg, n utmoypa®n Mvnuoviou Zuvepyaaiag (Memorandum of Understanding,
MoU) petalu g Emtporg Kegahaiayopds kai tng Tpdmefag g EAAGdOG yia Tnv
€€€10IKEUaN TWV UTTOXPEWOEWY TWV ETTOTITEUOUEVWY TTIOTWTIKWY IOPUUATWY KAl ETTEVOUTIKWV
ETAIPILOV HE OTOXO TNV QATTOTEAECUATIKI] CUVEPYOAOIa, TNV ATTOQUYH ETMIKOAUWEWY Kal TNV

TTapoxn auoifaiag cuvOpoung Kai TTAnPo@oPNonG.

MIGA (Multilateral Investment Guarantee Agency) = Opyaviopog Eyyunoswyv
MoAutTAeupwv Etrevdloewv. Atotelei péhog Tng lMaykéopiag Tpdmelag (World Bank).
I5pUBnke Tov AtrpiAio Tou 1988 yia va evBappuvel TN PO IBIWTIKWY EEVWV ETTEVOUCEWY OTIG
QAVOTITUOOOUEVEG XWPEG PEOW TNG TTAPOXNG O) EYYUAOEWY EVAVTI N EPTTOPIKWVY KIVOUVWV Kal
B) avarTuéloKwy Kal CUPPBOUAEUTIKWY UTTNPECIWY. To Tpdypauua gyyunioswv tng MIGA
TTPOOTATEUEl TOUG ETTEVOUTEG EVAVTI ATTWAEIWV ATTO PETAPOPEG XPNUATWY, ATTAAAOTPIWCEIG,
TTOAEPOUG, EPPUAIEG DIOUAXES Kal TTOPORIACEIG TWV CUUPWVIWY atmd TIG KUBEPVAOEIG TwV
KpaTwv TTou @IAogevouv Tig eTrevduoelg. H MIGA dpa oe oTtevl ouvepyaaoia pe Tnyv MNaykoouia
TpameCa kol GAAa péAn autig ommwg Tn Aigbvy Avamruélokn ‘Evwon (International
Development Association) kai tov Opyaviopd AieBvolg Xpnuatodotnong (International
Finance Corporation, IFC) pe ot16xo va Onuioupyrioel €AKUCTIKO TTEPIBAAAOV yia TNV
TTPAYUATOTIOINGN IBIWTIKWY €TTEVOUCEWV KUPIA HPE T MOP®R EEVwV AUECWV ETTEVOUCEWV
(foreign direct investments) oTig avamtuocéueveg xwpeg tmou egival péEAn Tng Maykéouiag
Tpatreag.

Migration = n perdmTwon amd éva pnxavoypa@ikd cUoTnua o€ éva GAAO IO TTpOoNyHEVNG
TEXvoAoyiag 1 atmd pia ékdoon (version) evdg AoyIoIKOU 1 UAIKOU o€ pia vedTepn €kdoon.
ANwWG, gival n TTPpd&En TNG YETAPOPAG dedopévwy PETAEU CUOTNUATWY TTOU €ival OUCIAOTIKWG
I000Uvapa oTnv Asitoupyia aAAG acUuBata atmd Texvikr dmown. O 6pog XPNOIYOTIOIEITal KAl
yla Tn petédBaon amod pia Bacn dedopévwv g€ GAAn OTTwG yia TTapddeiyya otav o€ éva
TTANPOYopPIKG auaTnua n Bdaon dedopévwy Tng eTaipiag Sybase avikaBiotatar amd Tn Bdon
NG etaipiag Oracle | avrioTpoga. H PETATITWON TIPETTEl va TTPAYUATOTIOIEITAI UE 10IQITEPN
TPOCOX WOTE va €aO@AANIfeTal N OUVEXEID TNG MNXOAVOYPOAQIKAG UTTOOTAPIENG Twv
ouvaAAaywv. Ta 1o Adyo autd TTpoTiydTal n uEBodog TnG TTapdAANANG Trapaywyng (parallel



production) Tou véou Kail Tou TTponyouuevou ouoThuaTog. O1 XpAoTeg Katd Tn SIAPKEIQ AUTNG,
TTOU UTTOPEi va dlapkéael OAiyeg nUEPEG N ELOOPADdES, KATaXwPOUV TIG GUVAANAYEG Kal OTIG
OUo e@apuoyés. E@bdoov d1opBwBolv oI aTéAeleg TG VEAG €QAPUOYNG, TOTE BIAKOTITETAI N
TTapaywyr] oTnV TToAQId EQappoyn Kal n véa €ival n pévn Trou TPEXEI 0€ wvTavr) TTapaywyn
(live production).

Miles and More Card = kdpTa agpoTTOPIKAG £TAIPIAC N oTToia £kdidETAI OE OUVEPYACDIa Pe pia
Tpdmeda. MNMpoopépel dwpedv Tagidla £@OOOV O KATOXOG €XEl CUMTTANPWOEI £va OPICUEVO
apIBuod PIAiwv TITAONG ME TNV OEPOTTOPIKN ETAIPIA 1] CUUUETOXH O dlavour dWPwV. ZTOUG
KOAOUG TTEAATEG TTOPEXETAI MPEIWMEVO ETTITOKIO AYOPWV UE TTOTWON KOl EKTITWON OTIG
TTPOUNRBEIEG Twv TPATTECUWV EQOCOV O KATOXOG £XEl TPATTECIKO AOyapIaouo Kal XPNOIYOTTOIEl Ta
ATMs tng TpaTTeCAC Yia Tn SIEKTTEPAIWON TWV CUVOAAQYWY TOU.

Millennium Development Goals = BAfémre 6po «International Finance Facility for
Immunisation Company, IFFIm»

Minicomputer = umoAoyIoT |G peoaiou peyéBoug pe TTOAU peyoAUTEPN MVAMN aTmd TOV
MIKpOUTTOAOYIOTH.

Minimum bid rate = 70 KaTWTOTO OPIO TOU ETTITOKIOU TTOU WPTTOPOUV VO AVAPEPOUV OTIG
TTPOCPOPEG TOUG TA AVTIOUURBAAAGUEVA TTICTWTIKG 16pUhaTa OTIG SNUOTTPACIEG AVTAYWVIOTIKOU
ETTITOKIOU yIa TIG TTPAEEIS KUPIAG avaxpnuatoddtnong Tou EupwouaoTthuarog. Mpdkeital yia éva
amd Ta Booikd emTtékia NG EKT TTou ummodnAwvel Tnv KatelBuvon TnNG VOMICHATIKAG
TTONITIKAG.

Minimum reserves (reserve requirements) of the Eurosystem = utmoxpewTikd eAdyxioTa
atroBepaTikd Tou EupwouoTtipaTtog. AcouedovTal o€ AoyapiaopoUg OTnV KEVTPIKA TPATTECA Kal
OupBaAAouv:

a) OTn OTABEPOTTOINGN TWV ETMITOKIWV TNG ayopdg XPrAUATOS Kal IBIAITEPA TOU ETTITOKIOU Wiag
nuépag (overnight interest rate) atn diGpkeia NG TEPIGOOU THPNONG KAl

B) otn dnuioupyia A diclpuvon dIAPOPWTIKOU EAAEINPATOS PEUCTOTNTAG TTOU OIEUKOAUVEI TO
Eupwaouotnua va Asitoupyei ammoTeAeouaTIKG WG TTPounBeuTthg peuoTtotnTag. O Kavovioudg
1745/2003/9 1ng 12.9.2003 T1ng Eupwtraikig KevipikAg Tpdmedag (EKT) kwdikotroinog,
TPOTTOTTOINCE KOl CUPTTAAPWOE TIG UQICTAPEVEG OIaTALEIG yIa Ta €AAXIOTA QTTOBEUATIKA.
MpoBAétel Ta €€AG:

P >Tnv uttoXPEwan THPENONG EAGXIOTWY OTTOBEUATIKWY UTTOKEIVTAI T akOAouBa 1dpuuata:

1) mMoTWTIKA 1dpUupata (M.1)

2) vumrokataoTtAuata [l Tmou eival eykatreoTnuéva otn fwvn Tou €upw ME €€aipeon Ta
UTTOKOTOOTAMATO  TWV  €BVIKWV  KevIpIKWy  Tpatrewv  (EOVKT). Zmnv  utroxpéwon
TePIAAUBAVOVTAl TA UTTOKATOCTHAKOTA TTICTWTIKWY IOPUUATWY TTOU eV €XOUV TNV £0pa TOUG
oUTE TO KEVTPIKO TOUG KATACTNUA OTNV ETTIKPATEIA KPATOUG PEAOUG TTOU €XEl UIOBETACEI TO
gupw. Aev UTTOKEIVTQI OTNV  UTTOXPEWON  UTTOKATOOTAMATA  TTIOTWTIKWY  1I6pUUATWY
EYKATEOTNUEVWY OTN {WVN TOU EUPW, TTOU gupioKovTal EKTOG TNG CWvNG

» ‘Eva .l amaAAdooeTal TG uTToXpéwong TAPNONG EAAXIOTWV ATTOBEPATIKWY, XWPIG Kav va
utToBAAEl oXeTIKG aitnua, atrd TNV évapén Tng TTEPIGdOU THPNONG evidg TNG oTroiag AauBdvel
Xwpa avakAnon NG adeiag Asiroupyiag Tou A TTApaiTROn oTTd QuTh 1 €VTO¢ TNG OTToiag
OIKooTIKA A GAAN apuddia apxr) CUPMETEXOVTOG KPATOUG PEAOUG OTTOQACIOElI va KIVAOEN TN
oladikaoia ekkabdpiong Tou 10pUpaTog. H EKT ptropei va ammoAAGEel ammd Tnv uTToXpEéwaon
TAPNONG eAdxioTwy atroBepaTikwy M.I Ta otroia utrokEIvTal o€ PETPa avadiopydvwaong Kai 1.1
ylO Ta OTT0ia 0 OKOTTOG TNG UTToXpEéwaong dev Ba emTuyxavotav Pe TNV €MROAN o€ aQuTd TNG
UTTOXpP£WONG TPNong eAaxioTwy atmoBeuatikwy. H EKT Aaupdver utrdywn éva A TepioadTepa
ammd Ta akdAouBa kpitrpia: a) 1o M.l emdiwkel €161KkoUG akoTToug B) To I.1 dev aokei evepyd
Tparredikiy dpdon avraywvifopevo aAAa Tl y) 1o .1 TTpoopiler OAeg TIG KATABETEIG TOU YIa
OKOTTOUG TTOU CUVOEOVTAI JE TNV EVIOXUGN TNG TTEPIPEPEIAKNAG f/Kal dIEBVOUG avaTTTUgn .

» H Bdon Twv amoBeyatikwv evog I mepidapBavel povo dU0 KaATNyOopieG OTOIXEIWY
TTAONTIKOU:

1) kaTabéoeig

2) ekdobévTta Xpedypaga.




Edav kdatmoio M.l €xel UTTOXPEWOEIG £vavTl UTTOKATAOTAUATOG TOU idIou @opéa 1 EvavTi Tou
KEVTPIKOU KATAOTAMATOS R TNG £€8pag Tou idIoU POpEQ TTOU EUPIOKOVTAI EKTOG TNG ETTIKPATEIAG
TWV CUPMETEXOVTWY KPATWV PEAWV, TO €v AOyw idpupa TTEPIAAUPBAVEI TIG UTTOXPEWOCEIG QUTEG
oTn BAoON TwV ATTOBEUATIKWV.

O1 akéAouBeg utToxpewoelg e€aipouvtal ammd Tn PACN TwWV OTTOBEPATIKWYV: O) UTTOXPEWTEIG
évavtl otroloudATrote GANou .1 1o otroio dev TrepiAapBaverar ogtov KardAoyo Twv 1.1 TTou
atmmaAAdooovTal atd 10 oUOTAUA TAPNONG EAAXIOTWY atToBepaTikwy TNG EKT B) uttoxpewaeig
évavtl TG EKT A évavt ouppetéxouoag EBVKT. MNa tnv epappoyr autig g didragng, to I.1
Tapéxel otnv olkeia EBVKT oToixeia woTe va TTPOKUTITEl TO TIPAYMOTIKO UWoS Twv
utToxpewoewyv Tou. Edv &ev eivar duvatdv va trapacyebouv oToixeia yia Tta ekdoBEvTa
XPEOYPOPA PE TUPQWVNUEVN didpkeia PEXPI OUO £TWy, To M.l duvartal va epapudoel pia TTayia
EKTTTWON amd TN PAcn amoBeuaTiIKwy €TTi TOU aveEO@ANTOU UTTOAOITTOU Twv €KOOBEVTWV
XPEOYPAPWY HE auUP@WVNUEVN Oldpkela €wg dUo £Tn. To idpupa utroAoyilel T Bdaon Twv
aTroBEUATIKWY OO0V aPOoPA PIG TUYKEKPIYEVN TTEPIODO THPNONS WE BACN OToIXEIa yia TO Prva
TTOU TTPONYEITal KaTé SUO PAVES TOU PAVa €VTOG TOU OTToiou apyifel n Tepiodog TAPNONG.

» Emi g Pdong Twv atmmoBeuaTiKwy epapuolovtal ol akOAouBol guvTeAETTEC eAGXIOTWV
UTTOXPEWTIKWYV OTTOBEUATIKWV:

1) ZuvreAeoTAg 0%: a) kaTaBéoelg TTPoBeopiag dIAPKEIaG Gvw Twv dUO £TWV B) KaTaBETEIg

uTTé TTpoeIdoTToIiNON Avw Twv OUO ETWV Y) CUMQWVIEG ETTavayopdgs 8) ekdoBEvTa

XPEOYPAPA e DIGPKEIQ AVW TwV U0 TWYV. ANAadH OTIG AVWTEPW TTEPITITWOEIG OEV

EMPRAAANETAI Kapia dETeuan.

2) ZuvteAeo TG 2% OrPEPA, O OTT0IOG OUWG PTTOPET VO AAAAEEl pE vedTEPN aTTOPACH TOU

AZ, e@apuOleTal OTIG AANEG TTEPITITWOEIG.

AvoAUTIKOTEPQO BETIKOC oUVTEAEOTAG Béopeuong €TTIBAAAETAI OTIC AKOAOUBEG TTEPITITWOEIG

oToIxEiwv TTadnTIKOU:

e KataBéoeig diapkelag piag nuépag (overnight deposits)

o KataBéoeig pe auppuwvnuévn didpkeia £wg duo £Tn (deposits with agreed maturity up to
two years)

e Karabéoeig utré mrpocidotroinon £éwg duo eTwyv (deposits redeemable at notice up to two
years)

e Xpeoypaga pe Tpobeapia ANENg £wg duo £1n (debt securities with agreed maturity up to
two years). Ta xpedypagpa autd utrohoyifovtalr pe mayia ékmtwon 30%, 1Too0d  TTou
agaipeital amrd 1N BAcn UTTOAOYIGUOU TWV BECUEUCEWV.

» To UWog TwV UTTOXPEWTIKWY €AAXIOTWY aTroBepaTikwy atroteAei TR Bdon yia Tov
UTTOAOYIOHNO TWV TOKWV ETT QUTWYV KAl yia Tnv agloAdynon tng cuppépewaong evog M.l mpog
TNV UTTOXPEWOT TOU TAPNONG TOU ATTAITOUPEVOU TTOo0U.

> >¢ k&Be M.l Tapéxetar ararAayr Uywoug 100.000 gupw, N OTTOIa EKTTITITEI ATTO TO TTOOO TWV
UTTOXPEWTIKWY EAAXIOTWY ATTOBEUATIKWV.

» O1 diadikaoieg yia TNV KOIVOTIOINON TWwV  ETMPEPOUG  UTTOXPEWTIKWY  EAAXIOTWY
ammoBepatikwy Twv [ kaBopifovrar amdé tnv EBVKT. To M. i n EBVKT umoloyilel Ta
UTTOXPEWTIKA €AAXIOTA aTTOBEUATIKA KOl TO KOIVOTTOIEl OTO GANO pépog TO apydtepo 3
epyaoiueg nuépeg Tpiv atrd Tnv €vapén tng mepiddou Trpnong. To PEPOG TTPOG TO OTT0I0
atreuBbuveTal n KoIvoTroinon Trpofaivel € avayvwpion QUTWY TOo apyOoTeEPO TNV TeEAEuTaia
EPYAOIUN NUEPQa TIPIV OTTO TNV £vapén Tng TrePIOdOU TAPNONG. Z€ TTEPITITWON TTAPAAEIYNG
katroiou Tl va uttoBaAel TIG OXETIKEG OTATIOTIKEG TTAnpogopieg otnv EBVKT, n TteAeutaia
QAVOKOIVWVEI AUTH TO UYOGS TWV UTTOXPEWTIKWV EAGXIOTWY atroBepaTikwy Tou I.1.

» KaBe IN.1 Tnpei Ta eAdyioTa ammoBepaTika o€ eupw oTnv EBVKT kpdToug Tng {wvng Tou EUpw
TToU €xel KaTtaaTnua. Q¢ Aoyaplaouoi aTTOBEUATIKWY UTTOPOUV va XPNCIUOTTOIoUVTal KAl Ol
Aoyapiaopoi diakavoviopou Twv Tl omig EBVKT. Edv éva idpupa €xel eykardotaon o€
TEPICOOTEPA KPATN WEAN, uttoxpeoUTal va Tnpei eAdxioTa atmmoBepaTikd otnv EOVKT kdbe
KpdToug PEAOUG OTO OTTOI0 £XEI EyKATAOTACTN, CUNQWVA UE TN BAON EAAXIOTWY ATTOBEUATIKWV
TOU OTO QVTIOTOIXO KPATOG PENOG.

» ‘Eva M. Bewpeitar Om1 éxel CUPPOPPWOET TTPOG TNV UTTOXPEWON TAPNONG eAdXIOTWV
aTroBEPaTIKWY, £QV TO YECO UTTOAOITTO Tou TEAOUG TNG NUEPAG KATA Tn SIdPKEIA TNG TTEPIOSOU
TApNoNG &ev  gival XaunASTEPO TOU UTTOAOYIOBEVTOG UTTOXPEWTIKOU TroooU  (averaging
provision).

» H Tepiodog Tmpnong apxiet TNV nuépa  dlakavoviopou TnG TPAEng  Kuplag
avaxpnuaTtodotnong mou £meTal TNG ouvedpiaong tou A.X Tng EKT katd Tnv otroia éxel
TpoypauuatioBei va diegaxBei n unvigia agloAdynon Tng kateuBuvong TNG VOMPICHATIKAG




TTONITIKAG KOl TEAEIWVEI TNV NUEPO TTOU TTPONYEITAI TNG AVTIOTOIXNG NUEPAG dlaKavovIouoU Tov
ETTOMEVO UAva.

P ETTi Twv TNPOUHEVWY UTTOXPEWTIKWY atroBeuaTikwyv ol EBVKT kataBdAAouv ota Il 1é6k0
UTTOAOYICONEVO HE TO OTOBUIKO PECO Opo (UE BAON TIG NUEPEG) TOU OPIOKOU ETTITOKIOU TWV
TPALEWV KUpPIag avayxpnuatodotnong tou EupwouoTtripatog. Ta utrepBaAlovra uttéAoITTa
KaTaBéoewyv gival aToka.

» ‘Eva M.l ptopei va ¢nmoel va Tou emTparmei va tnpei Ta €AdXIOTA UTTOXPEWTIKA
amoBepatiké péow evOIAUECOU @Qopéd, KaToikou aTo idlo Kpdtog pEAOG. Q¢ evdIduecog
@opéag voeital M.l TTou uTTéKEITalI OTNV UTTOXPEWGCN TAPNONG EAAXIOTWY atroBepaTikwy. Ta .1
Ta oTroia EMTPETTETAl VA UTTORAAOUV OTATIOTIKA OTolxeid wg OUIAOG o¢ evotroinuévn Bdon,
TPETTEl va TNPoUV eAdXIOTa aTTOBEUaTIKA péow evdg atrd Ta 16pUUATA TOU OMiIAOU, TO OTTOIO
evepYEi WG evOIANETOG POPEAG ATTOKAEIOTIKA yI' auTd Ta T1.1.

Minimum standards of the Lamfalussy report (Lamfalussy standards) = o1 £¢n eAdyioTeg
apx€G TTou TTPETTEl va JIETTOUV TO OXEOIOONG Kal Tn ASIToupyia Twv dIACUVOPIaKWY Kal
TTOAUVOUIOUATIKWY OUGTNPATWY KaBapou diakavoviouou (Netting Systems, NS):

1)Ta N.S. mpétrel va £xouv yia oagr| vouikr Bdaon.

2) O1 cuppetéxovteg o€ N.S. TTpéTTel va £xouv Pia akpifn €ikdva Tou XpnuatodoTiKou KivoUvou
TTOU ETTAYETOI TO CUYKEKPIPNEVO CUCTNA.

3)Ta moAupepr) N.S. mpémrel va diaBéTouv caguwg kabopiouévn diadikacia diaxeipiong Tou
TMOTWTIKOU KIVOUVOU Kal TOU KIVOUVOU PEUCTOTNTAG.

4)Ta TtoAupepry N.S. og@eidouv TouAdyioTov va eEac@alifouv Tnv OAOKARpPwWON Twv
KaBnuePIVWY OIAKAVOVICUWY OTNV TTEPITITWON aduvauiag eKTTARPWONG TWV UTTOXPEWOEWY
OUMMETOXOU HE TN JEYOAUTEPN XPEWOTIKNA BEon.

5)Ta mmoAupepy N.S. Ba €xouv avTiIKEIYEVIKG Kal dNUOCIEUUEVA KPITHPIO CUPHPETOXAG VEWV
MEAWV wWaTe N €i0000¢ va gival avoiKTA g€ 6AoUG TTou TTANPOUV Ta KPITAPIA XWpPIS DIAKPITEIS.
6) OAa ta N.S. Ba e€aopaAifouv Tn AEITOUPYIKA QIOTTIOTIA TWV TEXVIKWY CUCTNUATWY Kal TN
O100e01udTNTA  UTTOOTAPIENG TTPOKEIMEVOU VA  ETTITUYXAVETAI N OMAAR OAOKAApwaon Tng
KaBnuepivrg diadikaaiag.

Mirroring = avtikatomTpioyds. Mia diadikacia T1oU  avTiypd@el  oToIxEia at1d  pia
MNXAVOYPA®IKr) EQAPPOYRA Kal Ta AVTIKATOTITPICEl (METAQEPEI) O TTPAYMATIKO XPOvo 1 ME
eAaxiotn koBuoTépnon o€ éva GANO OIKTUO NAEKTPOVIKWYV UTTOAOYIOTWYV Yyia aflotroinon.
XpnoigoTrolgiTal, €1miong, Kal OTa TIPONyMévVa OCUOTAPOTA avAkTnong Oedouévwyv o€
mepiTTTwon BAARNG Twv H/Y | KOTAOTPO®rG, OTTOTE BEV ATTAITEITAI N XEIPOKIVNTN TTPOOOrKN
oTto back up Tng TTponyoUpEvng NUEPAG TwV TIPAEEWV TNnG Tpéxouoasg nuépag. Me Tov
QVTIKATOTITPIOUO O€ TIPAYMOTIKO XPOVOo £X0UV dIacwBEl auToPaTa KAl Ta OTOIXEIA TNG KPIoIUNG
NUEPAG. Texvikd, O QVTIKATOTITPIONOG TIpayuaToTTolEiTal: a) Pe avriypaen (backup) kai
META®OPA auTou o€ £va £@edpikd diakopiaTr (backup server) B) ye Tnv eyypa@r Tautdxpova
o€ dUo diokoug.

Mismatch = n pn cUuTTwon Tou Xpovou ANENG avtiBeTwy BEcEwyv OTIG ayopEég XPAMATOG,
OUVOAAGYHATOG, XPEOYPAPWY KAl EUTTOPEUMATWV.

Misstatement risk = n amotuxia Tou AoOyIOTIKOU CUCTAUATOG KAl TWV OXETIKWY EAEYXWV va
KaTaypayouv e opBo TpOTTO TIG GUVAAAQYEG KAl TIG AOYIOTIKEG TTPOCAPHOYEG. ATTOKAAEITAI KAl
XPNHaToToTWTIKOG AdB0og (financial error).

MMS, Multimedia Message Service = utnpeoia moAupéowv pnvuudTwyv. ‘Eva mpdrtutro
ATTO0TOANG UNVUPATWY TTou BacifeTal oTnv TEXVoAoyia Tpitng yevidg (3G). Npooeépel 0TOUG
XpnoTeg TN duvatdoTnTa va dlaBIfadouv Kal va dExovTal nvUuaTa JEow KIVATWV TNAEQUVWY
Kal Tou JIadIKTUOU TTOU TTEPIEXOUV EKTOG ATTO KEIYEVO (UOVN duvaToTNTa TNG TEXVOAoyiag SMS,
BAETTE OpO) KaI NXOUG, YPAPIKA, €IkOvVa 1 éva ouvOUaouO OIPOPETIKWY uTnpeciwy. Ol
UTTNPECIEG TTPOCPEPOVTAI KOl PJEOW NAEKTPOVIKWYV WNVUPATWY (e-mail messages) aAAd To
MMS 0ev eival 10 010 6TTwG TO e-mail. Bagiletar otnv TEXVIKA Twv TTOAUPECWY Kal N
TTapouUaiacn Tou PNVURATOG KWOIKOTTOIEITAI € £V APXEIO WATE Ol EIKOVEG, TO YPAPIKA, OI fXOI
KOl TO KeEigevo va eu@avifovial Pe pia tTpokabopiouévn oeipd oe éva eviaio pAvupa.
Emmpocbeta, o MMS dev utrooTnpilel TTpoocapTnuévoug @akéAoug (attachments) 6mwg 10
e-mail.



MO, M1, M2, M3, M3N, M4, M4N = Oocikteg pETPNONG TNG aU&nong TOU XPAUATOG.
e >tnv EAAGSa mrpiv Tnv évragn otn {wvn Tou gupw, T0 MO TauTi{éTOV PE TN VOUIOUATIKA
KukAo@opia, dnAadn Ta KukAo@opouvTta TpatrefoypappaTia kai képuara. O deiktng M1
mepieAaupave To MO kai TIg kataBéoeig dwews 10IwWTWY. To M2 mpoékutite av oto M1
TPpooBETape TIG KaTaBEoEIg TapiEuTnpiou aANd atrd Tn dekaetia Tou '80 dev XPNOIYOTIOIEITO
oav Ogiktng. To M3 TrepieAduBave Tn VOUIOUATIKA KUKAOQOpIQ, TIG IDIWTIKEG KATABECEIG OF
OpayuEG, Ta repos Kal Ta TPaTTeEdIKG oydAoya. To M3N trpoékutrte av oto M3 TTpooBéTape TIg
KoTaB¢éo€lg KaToikwv 0€ OuvaAAaypa Kal Ta pepidia aupoifaiwv Ke@aAaiwv diaxeipiong
O1a0eaipwv. To eupUTEPO VOUICHATIKO pEyeBog M4 TrepieAduBave To M3 kal TIg TOTTOBETAOEIG
IDIWTWV o€ TiTAOUG Tou EAANVIKOU Anpoaoiou dIApKEIaG HEXPIG EVOG £TOUG. To M4N TTpOEKUTTTE
av oto M3N TpocBétape kal TIG TOTTOBETACEIS Twv I0IWTWV O€ TITAOUG Tou EAANnvIKoU
Onuoagiou dIdpKeIag PEXPIG €VOG £TOUG. H ouvBeon Twyv avwTépw OEIKTWV WTTOPEI va givai
OIAPOPETIKA ATTO XWPA O€ XWpa.

e H EupwTtraikf Kevrpikr) Tpdrreda XpnoIUOTIoIEl oav £va atrd TOUG TTUAWVEG TNG OTPOTNYIKAG
NG yIa TN VOPIoNaTIKA TTONITIKA To M3 evw €xel TTpoodiopioel Kal U0 GAAa peyédn, éva oTevo
péyeBog, To M1 kai éva peaaio, To M2.

@ H moodtnTa XpAUATOG PE TN aTevr] €vvoia M1 trepIAapBavel Tn VOUIOUATIKA KUKAOQOpIA,
onAadn Ta TPaTTeECOYPANMPATIA KAl T KEPUATA O€ KUKAOQOpPIa KABWGS Kal Ta UTTOAOITTG TwV
AOYapIGoUWY TTOU PTTOPOUV €iTE AUETA VA UETATPATTOUV OE VOUIOUA EiTE va Xpnaolpotroinfouv
og TTANPWHES XWPIG TN XpAoN HETPNTWY OTTWG o1 KATABEOEIG Hiag NUEPAS TWV VOUIOUATIKWV
XPNUATOTOTWTIKWY 16pupdtwy  (MFIs) kol Tng KevipiKAG KuBépvnong OTTwG TT.X TOUu
YTtroupyeiou Oikovouikwv Kai Tou Taxudpouikou Tauieutnpiou.

@ To evOIidueco vouiouaTikG péyeBog M2 Trepidapfdvel 1o M1 kal Tig kataBéoeig uttd
TTPOEIBOTTOINGN PEXPI KAl 3 NVWV KABWG Kal TIG KATABETEIG TTPOBECIag NEXPI Kal 2 ETWV TTOU
TNPOUVTAI PE TO VOUICHOTIKA XpNHaTOTTIOTWTIKG 18pUpaTa (MFIs) kal Tnv KevTpikr) KuBépvnon.
@ H TToodTnTa XprijnaTog he Tnv gupeia évvoia M3 atroTeAsital ammd 1o M2 Kai Ta euTTopEUCIUa
XPNHOTOTTIOTWTIKA péoa (marketable instruments) kai €18IKOTEPA TIG CUPQWVIEG ETTAVAYOPAG
(repurchase agreements, repos), Ta pepidia apoifaiwv ke@aAaiwv (money market fund
shares and units) kal TOUG XPEWOTIKOUG TITAOUG PE ANEN PEXP! Kal BUO €TWV TTOU €kdidovTal
ammd ToV TOMEQ TWV VOUIOUATIKWVY XPNUATOTTIOTWTIKWY 16pupdtwy (debt securities with a
maturity of up to and including two years issued by MFIs).

Model risk = o kivduvog aTmTwAeIag €I000APATOG TTOU OQEIAETAl OTNV aduvapia Twv
XPNHOTOOIKOVOUIKWY HJOVTEAWYV, TA OTTOIa XPNOIUOTTOIEl Mia TpATTeda Kal YEVIKA PIO €TTIXEIPNON
yla TNV TIMOAGYNGN Tou aTTOB£UATOC Kal T OlaXEipIon TOU ETMITOKIAKOU KIVOUVOU Kal TwV
GAAWYV XPNHATOTTIOTWTIKWY KIVOUVWY, Va GUUPRGAOUV 0€ 0pBEG TTPORAEWEIS KOl CUVETTWG GTNV
opBn diaxeipion Twv dlaBeaipwyv. Otav peTpdue TN OUVOAIKN €kBeon OTOV Kivduvo €vog
XPNHATOTTIOTWTIKOU 0pyaviouou, gival TTpo@aveég 0TI Ta JovTéEAa Ba xpnoIoTToiouv didgopa
€idn ouvaptiocwyv. AUTEG Ol CUVAPTHOEIG OUVAVTOUV TIG €EeAiCEIC OTIG ayopég HETALU
OUVEXOUEVWV XPOVIKWV TTEPIGdWY Kal PETALU Sla@Opwy TUTTWV dPaCTNPIOTATWY. Ta PovTEAQ
TTOU EVOWMATWVOUV UNXaviopoug duVANIKOU eAEYXOU UTTOPED va €EnyACOUV TIG CUVOPTACEIG
dlaxpovikd. Opwg, Kal Ta HOVTEAD eVOEXETAI va KATAAyouv 0 AavBaouéveg oupTTEpATUATA
OI16TI e€apTwVTal OTTO TNV 0pBOTNTA i OXI TWV TTPORAEWEWYV HE TIG OTTOIEG TPOPODOTOUVTAI. ZE
TEPITTWON amoTuxnuévwy TTpoBAéwewv Ba TTpokUwel model risk o otroiog mMBavov va
odnyAoEl o€ ONUAVTIKEG CNUIEG TO OXETIKO XAPTOPUAGKIO.

Modem = d&iapopewtic (modulator) — amodiapopewThg (demodulator). Zuokeur TTOU
emTPETTEl TN METARiBaon Oedopévwy PETAEU UTTOAOYIOTWY, CUVABWG HECW TWV TNAEQPWVIKWV
YPOUUWY aAAG €TTiONG HECW KAAWDIWV OTITIKWYV IVWV ] JECW padloouxvoTATwy. MeTaTpéTrel
Ta oTOoIXEIO METAGU TNG AVAAOYIKNG HOPPNAG TTOU XPNOIMOTIOIEITAI OTIG TNAEPWVIKEG YPAUMES Kal
NG YNPIOKAG HOPPNG TTOU XPNOIUOTTOIEITAlI OTOUG NAEKTPOVIKOUG UTTOAOYIOTEG (H/Y) pe oTdxo
TNV €MIKOIVWVIa PETAEU auTwyv. AnAadrh PETATPETTEI TO OfPa ATTd AVAAOYIKO G€ WnPIako Kai
amdé Ynoeloké oe avahoyikd. O1 TTPOTUTTON SIOPOPPWTEG — OTTOBIANOPPWTEG UTTOPOUV Va
peTadidouv oToixeia pe pia avwrarn taxutnta 56.000 bits avd deutepdAertto, Ev TOUTOIG,
EYYEVEIC adUVAUIEG TWV TNAEPWVIKWV CUCTNUATWY TTEPIOPIoUV TNV TaxutnTa oTa 33,6 bits
avd OeUTEPOAETTTO.



Modified duration = BAétre 6po Duration.

Monetary Financial Institution (MFI) = Nouiopatiké XpnuatomoTtwTikd 1dpupa (NXI). ‘Eva
TOTWTIKO 1 XPNMOTOBOTIKO idpupa TTOU SPACTNPIOTTOIEITAI 0TV OTTOd0X! KATABETEWwV 1
OTEVWV UTTOKOTAOTATWY QUTWV ATTO TO KOIvO Kal yia idlo Aoyapiaoud TTapéxel TTIOTWOEIS i
TTPAYUATOTIOIE! ETTEVOUTEIG O€ XPEOYPAPQ.

Monetary gold = vouiopatikég xpuodg. Xpuadg TTou avhKel OTNV KUBEpvnon ) TNV KEVTPIKK
TPATECA VOGS KPATOUG KAl TNPEITAI 0AV XPNHATOOIKOVOUIKS TTEPIOUCIAKO GTOIXEIO.

Monetary income of the Eurosystem = 1o vouiopatiké ei06dnua Tou Eupwouotiuarog. To
€1I000NKA TTOU CUYKEVTPWVOUV 01 €BVIKEG KevTpIkEG TpaTTeCeg (EBVKT) Tou EupwouoTtrpatog
oTta TAdicla NG €@apuoyng TnG voulopatikAg TTOAITIKAG. To TT000 TOU VOUIOUATIKOU
€l000MpaTog kKaBe EBVKT 100UTal PE TO €TACIO £100ONUA TO OTTOIO TNG ATTOPEPOUV TA OTOIXEID
Tou EvepynTikoU &vavTl Twv KUKAOQOPOUVTWVY TPATTE(OYPAMMATIWY MEIOV TIC YTTOXPEWOEIG
TTOU TTPOKUTITOUV aTTd TIG KOTaBEoelg TOoTWTIKWY 10pupdTwy (Ml). To €0édnua autd
ouykevipwveTal otnv EupwTraikn Kevipik Tpdateda (EKT) kair avadiavéuetal oTig €BVIKEG
KEVTPIKEG TPATTECEG pE BAon Ta KaTaBeBANPéEVa PEPIdIa CUPPETOXAS OTO Ke@AAaio Tng EKT
(BAétTe 6po ECB capital). O1 evdexopeveg {nuieg katavépovtal e Baon tnv idia apxf aAAd e
MO TTEPITTAOKO TPATTO.

A) KaBopioud¢ 1nG voulouaTikng Baong

Méxpr T0 2007, pe Baon Tnv amoégacn 16/2001 Tou AloikntikoU Zupfouliou Tng EKT,
epapuoleral n nuidueon (semi-direct) P€BodoG UTTOAOYIOUOU TOU VOUIOUATIKOU €1000AUATOG.
H vopiopaTikr) Baon diapop@uwveTal Y Ta EEAG OTOIXEIO TOU IC0AOYIOHOU:

Aa) Evepyntikd:

e Eva eAdxioto 1000 di10Becipwv oe xpuad yia kdBe EBVKT ko’ avaloyia Tng kAgidag
Katavoung kabe EOVKT. O xpuodg Bewpeital 611 dgv TTAPAyEl £1000NUQ.

e Adveia o€ eupw TTPOG TTIOTWTIKA 16pUaTa TNG {Wvng TOU €Upw) OXETICOUEVA PE TTPAEEIS TNG
VOUIOUOTIKAG  TTONITIKAG. Juykekpiyéva  TrepIAappavovrail ol KUpieg  mpdéeig
avaxpnuaTtoddTnong, ol TTPALEIS TTI0 HAKPOTTPOBeounG avaxpnuatoddtnong, ol avtTioTpoPEeS
TPAEEIC €EOPAAUVONG PPaxuxpoviwy OIOKUPAVOEWY TNG PEUCTOTNTAG, Ol OloPOPWTIKESG
QVTIOTPETITEEG TTPAEEIG, N TTdyia dlIEUKOAUVON OPIAKAG XPNHATOBOTNONG Kal O XOpNnyrnoEIg yia
KGAUWn TTEPIBWpPIWV.

o ATTaITACEIG VTGS Tou EupwouoThpatog ammd 1n petafifaon ouvaAlayuatikwy dl1aBeaipwy
oTtnv EKT.

o KaBapég amaithoelg eviog Tou EupwoucTAPATOG TTOU TTPOKUTITOUV aTTd TO UTTOAOITTO TOU
000OANTITIKOU AoyapiacpoU pe To EupwTraikéd 2uotnua Kevrpikwy Tpamelwy ( TARGET2).

o KaBapég ammaITAOEIG TTOU aTToppEéOUV atrd TNV Katavoun eviog Tou EupwouoTtripatog Twy
KUKAOQOPOUVTWY  TPATTECOYPAMMATIWY  €Upw. ATTGO TO TIO00 TwV KUKAOPOPOUVTWY
TpameoypappaTiwy gupw agaipeital €va mooooTd 8% Tou ekdideTal amd Tnv EKT, 10
Mnxaviopo KepaAlaiakou Mepidiou (Capital Share Mechanism, CSM) dnAadn tnv avadiavopr)
Tou gl00dfuaTog aTig EBVKT kal 1o avTioTaBuioTikd 11000 €EOUGAUVONG TTOU XPNOIUEUEl yia
TNV OJOAOTTIOINCN TWV ETTITITWOEWY ATTO TNV avadiavour] Twy TpatrefoypapuaTiov oTig EOVKT
Kal To o1r0io undeviodnke To 2007.

AB) NabnTiko:

e TpatrefoypauudTia ge KUKAOQOpIa.

e YTmoxpewaoelg o€ eupw évavtl Ml tng Cwvng Tou €upw OTa TTAQICIO TG VOUIOHATIKAG
TTONITIKAG KAl GUYKEKPIPEVA TPEXOUUEVOI AOYapPIOCHOi, BIEUKOAUVON aTTodoXNG KATABETEWV,
Katabéoelg rpobeapiag, avTtioTpopeg TTPAeIg e€oudAuvang BpaxuXpoviwy dIAKUPAVOEWY TNG
PEUCTOTNTAG KAl KATABETEIS yIa KAAUWN TTEPIBWPIWV.

® YTTOOX£OEIG OXETIKEG HE YPAUMATIO TTOU EYYUWVTAI TNV €Kdoan xpeoypdowy Tng EKT.

e YTIOXpeWaOeIG €viOG Tou EUpwOUCTANATOG OXETIKEG ME TO OOCOANTITIKG Aoyapiacuod
TARGET2.

e YTTIOXPEWOEIG EVTOG TOU EUpWwOUCTANATOG OXETIKEG PE TNV £KOOCN TPATTECOYPAUMATIWY YIA
Aoyapiaoud g EKT, 10 Mnxaviopd Kegahaiakou Mepidiou kal TO avTIOTABUIOTIKO TTO00
eCoudAuvong.

B) MpoodiopIoyd¢ TOU VOUIOUATIKOU EI008MNATOG

To vouiouaTiké €I06dnua TpoadiopileTal aTro:




Ba) T1i¢ amoddosic Twv OoToIXEiwv  TNG  vouioupaTtikAg  Bdong Tou  Evepyntikou.
e O XpuooG Kal Ol aTTAITACEIG O€ XPUaod BewpolvTal 0TI €xouv UNdEVIKN amddoar. Ev TouToig,

T0 Tood TOoug uTroAoyifetal amd Tnv EKT otnv amédoon 1ng dlapopds petagl Tng
voulopaTikhg Bdong Evepynrikou kai MadnTikou.

e [1a TOV UTTOAOYIOUO TnNG amOdoong Twv XOopnyAoewv o€ avTiIoUPPaAAduevoug Tou
XPNHOTOTTNIOTWTIKOU TOUEa TNG Wvng TOU EUPW YIa TV AOKNGN TNG VOUIGUATIKNAG TTOANITIKAG,
XPNOIKOTIOIEITAI TO ETTITOKIO TWV TTPAEEWYV KUPIAG avayxpnuaTodéTnong.

e [Na Tnv amdédoon Twv ATTAITACEWY €VTOG Tou EupwoucTAPaTOg TTOU TTPOKUTITOUV atrd Tn
METOQOPA CuvaoAayuaTIKWy OIaBeCiywy, epapudleTal To €mMTOKIO Twv TIPALewv KUpPIAg
avaxpnuaTodoTnong oto 85% Twv aTTAITAOEWY EAIPOUNEVWV TWV ATTAITHOEWY O€ Xpuad. Mg
10 i610 €MMTOKIO UTTOAOYICOVTAI ETTIONG KaI OI ATTOOGOEIG EVOOCUCTNUIKWY ATTAITACEWY aTTd TN
Aeitoupyia Tou TARGET2 kabwg kai atré Tnv £€kdoon TpatreoypappaTiwy yia Aoyapiaouo Tng
EKT, o Mnxaviopé KepaAaiakoU Mepidiou kai To avTiIoTaBuIoTIKO TT000 £E0UAAUVONG.

BB) 1nv_Tekpapt) amédoon Tou €ICOOAUATOG TToU TTPOKUTITEl a1Td TN O1aQopd HETOEU TG
VOUIoUaTIKNAG Baong Tou lMabnTikoU Kal TNG VOuIoUATIKNAG BAong Tou Evepyntikou (the gap)
QQAIPOUPEVWV TWV TOKWY TTOU €XOUV KaTABANBEi yia TIG UTTOXPEWOEIG TwV AOYAPIACHWY TNG
VOMIGMATIKAG Baang Tou MabnTikou.

o H avwtépw TeEKPapTr amodoaon Tng diagopdg (the gap) utroAoyileTal Ye TNV epapuoyn €Ti
NG atiag TG dIaPopdg ToU PECOU ETTITOKIOU aTTéO00NG TOU OUVOAOU TWV TAUTOTTOIACIUNWY
oToixeiwv Tou EvepynTikoU Twv EBVKT.

e [1a TOV UTTOAOYIOHUO TOU PECOU ETTITOKIOU ATTOS0CNG, TO TUVOAIKS €1060nua Twv EBVKT atmd
TA QVWTEPW TOUTOTTOINCIMA  OToIXEia  dlaipeital e TO PECO TTOOO0 TWV  CGUVOAIKWV
TAUTOTTOIRCIJWY OTOIXEIWV Tou EupwoucTApaTog. ATTd 1O €1000NKa auTtd €XEl TTPONYOUNEVO
agaipedei autd TTOU TTPOKUTITEI OTTO KOBAPEG ATTAITACEIS €viOg TOU EupwoucTAuaTog TTou
TpokuTITouv  amd T Aeiroupyia Tou  TARGET2 kaBwg kai amd tnv  €kdoon
TpamefoypappaTiwy yia Aoyapiaopd tng EKT, 1o Mnxavioué KegpahaiakoU Mepidiou kai 1o
avTIoOTABUIOTIKG TT000 £¢opdAuvang TTou pndevioBnke 1o 2007.

Monetary policy strategy = n otpamnyiki Tng vouiopatikig TOAITKAG. O1 Booikég
oTPATNYIKEG €ival o1 €ENG:

» monetary targeting = oT16x0g n vopiopatiki Bdon. H kevipikr Tpdmeda aAladel Ta
EMTOKIO O€ YIa TTPOCTIABEIa va emITaxUvel A va empBpaduvel TNV alEnon NG KUKAOQOPIag Tou
XPrpaTog. MNa 1o okoTrd autd Kabopilel €K Twv TTPOTEPWY Kal GUVHBWG YIa TO ETTOUEVO £TOG
€va VOUIOUATIKO 0TOX0 TTYX OTI n aufnon Tou M3 4 GAAouU vouiouaTikoU peyéBoug Oev Ba
uttepBei 10 4,5%. TN OTPATNYIKI QUTH QvATITUCCETOI PEOOTTIPOBECoHa pia oTaBephy oxéon
METOEU TOU XPAMATOG Kal TOU ETTITTEOOU TWV TIHWYV VW TO VOUICHUATIKO aTTOOEUa TTPETTEl va
EAEYXETAI PE TN VOUIOMATIKY TTONITIKA O€ BpaxutrpdBeapo opiovta

» direct inflation targeting = duecog o16x0G 0 TTANBWPIoUSG. H KevTpikA TpaTTela BETEN yia
TO ETTOUEVO £T0G £va AVWTATO TTOCOCTO AUENang Tou TTANBwPIoUOU TTX 2% Kail SIAPOPPWVEI TN
VOUIGMATIKN TNG TTONITIKA HE TETOIO TPOTTO WOTE va EMITUXEI TO OTOXO auTd. H aTpartnyikr auth
AeiIToupyei pAAAOV UNXavioTIKA BIOTI N KEVTPIKA TPATTECa Av exTiunoel 611 o TTANBwploudg Ba
utrepPei 10 0T1éX0, auéows Ba auffoel Ta emTéKIO KOl Ba TTPOCTTABROEl va TTEPIOPIOEl TN
VOUIGUOTIKN Bdon

» exchange rate targeting = 016x0¢ n cuvaA\aypartik 1coTipia. O apxég TTou Xelpidovtal Tn
OUVAAAQYUATIKR) TTOANITIKY JIGUOPQWVOUV WE TIG TTAPEUBACEIG TOUG TNV ICOTIHIO TOu €BVIKOU
VOUIoPOTOG €évavTl evOog GAAOU I0XUPOU VOMIoPaTog f o€ axéon ME éva KAAGBI VOUICPATWY
TTPOKEIYEVOU VA ETTNPEACOUV TO YEVIKO ETTITTESO TWV TIMWV KAl TNV AVTAYWVIOTIKOTNTA TNG
OIKOVOUIagG.

H oTtparnyiki Tng vouiopaTikng TTOMITIKAG TG Eupwraikng Kevrpikng Tpdmedag (EKT)
€X€l Ta aKOAOUBA XAPAKTNPICTIKA:

1) the primary objective is to maintain the price stability = TpwTapyikdg oTdx0og €ival n
oTofepdTNTO TWV TIHWV N OToia  opifeTal gav N  Ouykpdtnon Tou TTIANBwpIcuOoU
pyeootrpoBeopa (over the medium term) kaTw aAAd TTAnciov Tou 2%. Me Tov TPOTTO QUTO O
atmoTTAnBwpPICHOG KaBioTatal acupBifacTog Pe Tn OTABEPOTNTA TWV TINWV

2) a broadly base assessment of economic and monetary developments = pia eupUTtaTn
afloAGynon TwV OIKOVOUIKWY KOl VOMICHATIKWY €€eAi€ewv n otroia TrepiAapBavel éva
avaAuTIKO TTAaialo TTou BaaileTal og duo kioveg (pillars):




2a) an in depth analysis of economic and financial developments = pia oe Bd6og avdAuon
TWV OIKOVOUIKWY KAl XPNMOTOTTIOTWTIKWY £€eAi€ewv Kal 1d1aiTepa Tou TTANBwpIcuou, Tou AETT,
TOU I100Quyiou €EWTEPIKWYV GCUVOAAQYWY, TNG QVTAYWVIOTIKOTNTAG TNG OIKOVOMIag, Twv
ONUOCIOVOUIKWY TTONITIKWYV Kal KUPIA TwV EAAEINPATWY Kal TOU XPEOUG, TNG BIWCIUOTNTAG TWV
OUOTAUATWY KOIVWVIKAG a0@AAIoNG, Tou TPaTTedikoU Kal XPNUATOOIKOVOUIKOU CUGCTHUATOG,
TWV ayopwyv epyaciag kal TTpoidvTwy, Twv ETITOKIWV KAl  TwV ayopwyv XPAUATOG Kal
KepaAaiwv. Me Bdon v mapamdvw avaiuon, 1o A2 Tng EKT a&loAoyei ouvolikd Toug
KIvdUVoUG yida Th oTaBEPOTNTA TWV TINWVY Kal AauBAavel TIG atmo@Acelg Tou

2f) an analysis of monetary developments and a prominent role for a reference rate of the
broad monetary aggregate M3 = pia avdAuon Twv VOPICUATIKWY €EEAiCewv Kal pia TIUn
ava@opag yia To eUPUTEPO VOMICHOTIKO péyeBog M3 TTou eixe opioBei yia 1o 1999 oe pia
auénon TTou dev Ba uttepPaivel To 4,5%. MNa 1o 2000, 2001, 2002 kai 2003 kai €€\ 0 OTOXOG
TTApEPEIVE O 010G Aev UTTAPXEl, OUWG, GUECOG OEOUOG MPETALU Twv PpaxutTpobecuwyv
VOUIOUOTIKWY €EEAIEEWV KAl TwV OTTOQACEWY TNG VOMIOHPATIKAG TTOAITIKAG. ZUVETTWG, N
VOMIOMQTIKN TTOAITIKN) TNG EKT dev avtidpd unxavioTikG OTIG TTapekkAioelg Tou M3 ammd 10
o16x0. To Mdio Tou 2003 10 A.Z Tng EKT atropdoioe 6TTwg o1o PéEAAOV dev Ba emmaveleTadlel
KABe xpOvo TO VOUIOUATIKO OTOX0. Me Tov TpdTTo autd uttoBdbuice Tn oTToudaldTnTa AUTOU
TOU 0TOXOU TOV OTT0i0 €§AAAOU TTOTE BeV Eixe EMITUXEI TA TEAEUTAIA XpdVvia.

Monetisation = vouiocpatotroinon. Eival n petarpot amd tnv Kevipik Tpdmela Kal T
TOTWTIKA 10pUUATA TTEPIOUCIAKWY OTOIXEIWV O€ PeuaTd xpnua. MNepidauBdaverar n ayopd
XPEOYPAPWV KAl YEVIKA ATTAITACEWV i n TTapaxwpnon daveiwv Evavtl TTPOoPopAs VEOU
XPriHaTog.

Money laundering = ¢émAupa BpwHikou XpriuaTos. Me Tov 0po auTo vooUuvTal OAEC eKeiveg
o1 dpaoTnEIOTNTEG Kal Oladikaaieg, TTPAELEIS KAl TTAPAALIWPEIS PE TIG OTToieG METARAAAETAI N
TAUTOTNTA TOU TTOPAVOUA OTTOKTWHEVOU XPUATOG WOTE AUTO va QaiveTal OTI ATTOKTHONKE aTTd
vopiun TnyR. To CETTAUNA BPWHIKOU XPAUATOG YiveTal KUPIO PE OUVAANAYEG O PETPNTA,
Xprion TpatTedikwy Aoyapiaouwy Kal Bupidwv, Olevépyeld ETTEVOUTIKWY OCUVOAAQYwWV Kal
I010iTEPA HECW TOU XpNUaATIoTnEiou, dlakivnon TTOOWY PECW TWV QOPOAOYIKWY TTapadeicwy
KOl TV €EWXWPIWY XPNUOTOTTIOTWTIKWY KEVTPWY, XoprAynon daveiwv kal yinon PJeAwv Tng
010iknoNG Kal TPATTECIKWV OTEAEXWIV.

O kUpiog @opéag dnuioupyiag kavovwy O1eBvolg dikaiou yia Tnv KATATTOAEUNON TNG
vopIgoTToinong €000wv ammod TTApAvoueg dpacTnPIOTNTEG gival N Opada XpnuaTooIKOVOUIKAG
Apdong (BAétre 6po FATF (Financial Action Task Force). H FATF €£édwoe 40 ouoTtdoeig
yla TNV TPOANYN TNG XPNOIKOTIOINGNG TOU XPNMOTOTTIOTWTIKOU GCUCTAUATOG YIO TN
VOMIJOTIOIiNoN €000wv atrd TTapdvoueg dpaaTnEIdTNTEG Kal 9  €I0IKEG OUOTACEIS yia TNV
KATaTTOAEUNON TNG XPNUaToddTNoNnG TNG TPOUOKPATIAG.

H Odényia 91/308/10-6-1991 vyia Tnv mPOANWN TnG XpPnoiyoTroinong Tou
XPNUOTOTIOTWTIKOU  GUCTAMATOG  YIO TN VOMIMOTIoiNnon €06dwv  amd  TTapAvouES
OpaoTnNEIOTNTEG EVOWHATWOE TIC apxIkEG 40 2uatdoeic TNG FATF éva xpdvo UETA TNV €kdooNn
ToUG. MepIAapBavel OTIC ATTAYOPEUNEVES TUVAAAAYEG TIG OKOAOUBEG €K TTPOBETEWG TEAOUUEVES
mpdées:

¢ n peratpot) f n peTaBifacn Tepiouciag, €v yvwoel OTI TTPOEPXETAI ATTO TTAPAVOMN
dpaoTnEIOTNTA, PJE OKOTTO TNV aTTOKpUWN A TN CUYKAAUWN ThG TTapAvoung TTPOEAEUCAHGS TNG 1
TNV TTAPOXI CUVOPOMNG GE OTTOIOVONTIOTE EVEXETAI OTN dPACTNPIOTNTA QUTH TTPOKEINEVOU VA
aTro@UYEl TIG EVVOUEG OUVETTEIEG TWV TTPASEWV TOU

¢ n amékpuyn f n ouykdAuywn TnG aAnBeiag 6cov agopd Tn Quon, TTpoéAeuon, didBeon A
dlakivnan TrepIOUaiag A Tov TOTTO OTOV OTTOIO QUTH) EUPICKETAI 1] TNV KUPIOTNTA ETTI TTEPIOUTIAG
Il OXETIKWV UE QUTH SIKAIWPAETWY

# n amdKTNON, N KATOXH A N XPHon TTEPIOUCIag £V YVWOEl TOU YEYOVOTOG OTI TIPOEPXETAI OTTO
TTapdvoun dpacTtnEIdéTNTA

4 1 CUPPETOXN O€ pIa ammo TIG avWTEPW TTAPAVOUES TTPAEEIG, N UGTACN OpyAvwaong yia Tn
d1ampagn Tng, n amoTeipa dIdmpagng, n utrofonBnan, n uTrokivnon, N TTApoxr oUUBOUAwWV
g€ TpiTo yIa Tn didtpagr Tng r n diUKOAUVON TNG TEAEONG TNG TTPAENG

¢ vouigoTroinon €06dwv atrd TTapdvoueg dpacTnpIOTNTEG UTTAPXEI Kal OTAV Ol TTOPAVOUES
TPAgeIG TeEAoUVTal O0TO €8apog AAou kKpdToug péAoug TG E.E ) tpitng xwpag. Kupidtepeg



TTEPITITWOEIG ATTOTEAOUV N VOMIYOTIOINGN €06dwv atd TNV TTapdvoun dlakivnon VapKWTIKWY
Kal atrd TN dpdon Tou opyavwueévou eykAfuaTog. Ta kpdrn péANn NG E.E pepipvolv warte Ta
M.1. i o1 XPNUOTOTTIOTWTIKOI OpyavIoUOi va atraitolv atrd Toug TTEAATEG TOUG ThV aTTodEIEn TNG
TAUTOTNTAG TOUG 10iWg KaTd TO Avolyua Tpateikol AoyaplaopoUu f TTapOXAG UTTNPECIWY
QUAAENG TTEPIOUTIOKWY aToIxEiwv. H utmoxpéwon amodeigng g TautdtnTag 1IoXUEl Kal yia
KGBe ouvaAhayry pe TTeAdTeg ion ) mavw atrd 15.000 eupw. Ta M.l kai o xpnuatodoTikoi
opyaviouoi o@eilouv va gAéyxouv ThV TAUTOTTOINON TOU TTEAATN aKOpaA Kal av To UYog Tng
ouvaAAayig eival PIKPOTEPO €dv UTTAPXEI UTTOvVoIa OTI TTPOKEITAI YIO VOMIYOTToINON £06dwv
atrd TTapavoueg dpacTnPIOTNTEG.

H Od&nyia 91/308/10-6-91 tpoTtrotroiiOnke pe Tnv Odnyia 2001/97/EK Ttou EupwTtraikoU
KoivoBouAiou kal Tou Zupfouliou TTou evowpdatwoe TIG avaBewpnuéveg 40 ZuoTdoeig TnG
FATF tou 1991. Me tnv Odnyia auth TTEPIEARPONKAV OTIG UTTOXPEWOEIG KATATTOAEUNONG TNG
VOUIYOTTOINONG £€000WV atrd TTAPAVOUEG dPACTNPIOTNTEG, TTEPAV TWV TTIOTWTIKWY IOPUUATWY
KOl TWV XPNUATOTTICTWTIKWY OPYAVIOUWY, Kal QUOIKA i VOUIKA TTPOCWTTA KATA TV AoKnon
TWV ETTAYYEAUATIKWV TOUG dPACTNPIOTATWY OTTWG EAEYKTEG, EEWTEPIKOI AOYIOTEG, QPOPOTEXVIKOI,
KTNUOTOPEDITEG, OIKNYOpoIl, cupuBoAaioypdgol, kadiva, éutropol ayabwv uywnAng agiag omwg
T.X EMTTOPOI EIDWV TEXVNG, DIEUPUVONKE 0 OPOG TOU TMOTWTIKOU 1I0pUUATOG CUNGWVA JE TNV
kwdikotroinuévn Odnyia 2000/12/EK kal n €KTaon Tou QACHATOG TWV ETTIXEIPHOEWY TTOU
mepIAauBavovTal TNV £VVOIa TOU XPNUATOTTIOTWTIKOU OPYaVIOUOU KOl CUYKEKPIKMEVOTTOINONKE
0 OpIoPOG TNG TTapdvoung dpactnpidtntag. Me tnv Amoég@aon MAdaicio Tou ZupBouliou
2001/500/AEY T1a kpdtn HEAN uTmroxpewbdnkav va un diatnpouv emMQUAGEEIS yia UETPa
OAUEUONG KOl OXETIKA adIKAUATA evw KaBiEpwBNKav KUpwOoeli Kal TTAaiglo  apoifaiog
OUVOPOUNG.

21nv eAAnvikn vopoBecia n Odnyia evowpatwbnke pe 1o Népo 2331/1995 o otroiog
KatApynoe 1a dpbpa 5 kai 6 Tou TpiTou KeaAaiou Tou Népou 2145/1993 yia TNV KATAOTOAR
TNG VOUIMOTTIOINONG €00dwV aTTd eyKANUATIKEG OpacTnEIdTnTES. O avwTépw Nouog 2331/24-8-
1995 vyia Tnv TPOANWN Kol KATOOTOAR Tng VOMIMOTIOINONG €000wv aTrd  €YKANUATIKEG
OpacTnNEIOTNTEG Kal GAAEG TTOIVIKEG OIaTALEIG €ival 0 BaaiKOG vOuog TTou 1IoXUel onuepa. Ta
KupIOTEPQ Oneia Tou vépou gival Ta €EAG:

* oav eyKANUATIKA dpacTnpIOTNTa ava@épeTal, HETAEU AAAwv, n 1IAGdocn TWV VAPKWTIKWY, N
mapdvoun Olakivnon OTAwvV Kal TTUpoaxIkKwy, n AnoTeia, n ekBiaon, n KAOTA Kai n
utre€aipeon peydAng agiag, n atrdrn 1Idiaitepa av givar yeydAn r o adiknua diIammpAaTTETalI KOT
emAyyeAUa f ouvnBeia 4 av o dpAcTNG eival 1IBIAITEPA ETTIKIVOUVOG, N TTapAvoun euTTOpia
apxaloTATWV Kal n AaBpeutropia.

Mo avaAuTtikd, oUpewva e 1o N. 2331/1995, n eykAnuaTikr dpactneidTnTa TToU odnyei o€
EETTAUPO BPWHIKOU XPHAPOTOG UTTOPET VA TTPOEPXETAI ATTO:

o 313000 VAPKWTIKWY

B TTAPAVOUEG ayopaTTwANGTieg OTTAWV KaI TTUPOPOXIKWY

o AnoTeia

@ KAOTT, KAOTT @opTiou TAoiou Kal uTreaipeon OTavV Ol TPEIG QAUTEG EYKANUATIKEG
CUMTTEPIPOPEG EiXav AV ATTOTEAEOUA TNV ATTOKTNON TTOCWV 181aiTEPA PEYAANG agiag

o AaBpeuTropia

B ekfiaon kal amaTn geyaAng agiag

@ apTrayn

B TTapAvoun EUTTOPIa APXAIOTATWV

B TTAPAVOUESG OPAIPETEIS KAl JETAPOOXEUTEIS AvVBPWTTIVWV IOTWV KAl OpYyavwy

B TTpoaywyr o€ TTopveia

B TTAPAVOUA TUXEPA KAl N TUXEPG TTaiyvia

B KaTtaxpaoTég Tou dnuoaiou (N. 1608/1950).

4 N VOUIYOTTOINON €000WV a1TO TV AVWTEPW EYKANUATIKA 6pacTneIidTnTa a@opd TTEPIOUTIaKA
oToIxEia KABe €idoug evowpata /| aowuata, KivnTd ) akivnta, UAIK& fj d0Aa KaBwg Kal VOUIKA
éyypaga Trou atrodeikvuouv TITAO 18I0KTNCIaG A diKalwpata TTPOG ATTOKTNON  TETOIWV
TTEPIOUCIAKWYV OTOIXEIWV.

€ 1 VOUIPOTTOINGN UTTOPEI va Yivel Kal a@opd TTOTWTIKA 1I0pUUATA GUUTTEPIAANBAVOUEVWY TOU
TaxudpouikoUu Tauieutnpiou, Tou T.M.A. Tng ETBA ka1 Tng Tpdmelag g EAAGSOG Kai
XPNUOTOTIOTWTIKOUG  OpyaviopoUg  TTEPIAQUBAVONEVWY  TwWV  ETAIPIWY  ETTEVOUCEWV
XOpTOQUAOKiou, diaxeipiong apoifaiwv  kKe@alaiwv, pEAN Tou  Xpnuatiotnpiou, Ta



avTOAAGKTAPIO CUVOAAGYUATOG, ETTIXEIPATEIG KATAVAAWTIKAG TTIOTNG, ACPAAICTIKEG ETAIPIEG KAl
UTTOKATACTANATA XPNMATOTTIOTWTIKWY OPYAVICUWY TTOU £€XOUV TNV £0pa TOUG OTNV aAAOSATTA.
¢ ONUEIWVETAI N UTTOXPEWON TWwV ETTOTITEUOMEVWY YId TNV ava@opd Twv UTTOTITWV
TEPITTTWOEWY oTnV EmiTpotr Tou dpBpou 7 Tou N. 2331/1995.

& appodia apyn yia TNV EITOTITEIA KAl EQAPUOYN TNG vopoBeaiag ivai:

e n Tpamefa TNG EAAGSOG yia Ta TOTWTIKG 15pUATA, TIG ETAIPIEG XPNUATOOOTIKAG WioBwong,
TIG €TAIPIEG TTPAKTOPEIAG ETTIXEIPNUATIKWY OTTAITACEWY  TPITWV KAl TA  AvTAGAAGKTApIa
OUVOAAGYUaTOg

* 10 YTToupyeio AVATITUENG YIa TIG AOQAAICTIKEG ETAIPIEG

« n Emrtpot Ke@aAaiayopdg yia Toug AoITToUg XpnUATOTTICTWTIKOUG OpyaviopoUg.

¢ TMoivég: pe roIvi KaBeipSewg PEXPI OEKa ETWV TIHWPEITAI OTTOI0G ATTO KEPOOOKOTTIA ] PE
OKOTTO va GUYKaAUWel Tnv aAnBni TTpoéAeucn 1 va TTapdoyxel GuvOPOUR O TTPOCWTIO TTOU
eVEXETAI O€ €YKANUATIKA OpacTnpidTnTa ayopddel, ommokpUTITEl, AAUBAvEl wg eUTTPAYUATN
ac@aleia, OEXETal OTNV KATOXNA Tou, KaBioTatal OTmwaodnTIoTE OIKAIOUXO0G, METATPETTEI,
MeTaBIBAlel  OTTOIOONTIOTE  TTEPIOUCIO  TTOU  TTPOEPXETAI  QATTO TNV TTPOAVAPEPOMEVN
opacTnpIdéTnTa. Av 0 dpAcTnG aoKei TETOIOU €idoug TTPAgEIS KaT eTTdyyeAua ) gival 1IdIaiTepa
ETMIKIiVOUVOG A UTTOTPOTTOC TINWPEITaI Pe TToIvly KaBeipEewg TouAdxioTov &éka eTwv. OTT0I10G
e¢eTalOuevog aTTd SIKAOTIKEG 1] AAAEG apUOdIEG apPXEG AV NAPTUPAG HE TTPOBECN ATTOKPUTTTEI
1 OUYKOAUTTTEI TNV aARBEIa TIHWPEITAI PE TTOIVA) QUAAKIONG TOUAAXIOTOV £€n pnvwv. 0110106
IOPUEl f} OTTOKTA ETTIXEIPNON 1] CUVIOTA OpyAvwon HE OKOTTO Tn JIATIPAEN TwV AVWTEPW
EYKANPATWY TINWPEITAI JE TTOIVA QUAAKITEWGS TOUAGXIOTOV BUO ETWV.

¢ KATAOXEON KOl SAPEUON: TTEPIOUTIT TTOU TTPOEPXETAI OTTO VOUIPOTIOINGN £060WV aTTé TIG
TTApATTAvw EYKANUATIKEG TTPAEEIG KATAOKETAI KAI EQOCOV OEV TUVTPEXEI TTEPITITWATN ATTOO00NG
TNG OTOV IBIOKTATN dNUEVUETAI UTTOXPEWTIKA. Av N TTEPIOUTIa auTr dev UTTAPXEl TTAEOV 1) OEV EXEl
Bpebei emPBAAAETQI XpNUATIKH TTOIVA iGN PE TNV KATA TO XPOVO TNG KATAdIKACTIKNAG aTTéQacng
a&ia Tng TTEpIoUaiag TNV oTroia TTPoadIopilel TO SIKACTAPIO.

¢ Ta MOTWTIKA IBPUMATA KAl Ol XPNHATOTTIOTWTIKOI OPYAVICHOi UTTOXPEOUVTAI:

a) va armaitouv Tnv_atmrédeitn TNG TaUTOTNTAG TWV OUVAAAAOCOUEVWY OTIG TTEPITITWOEIG
avoiyyatog AoyapiacpoU katabéoewv, pioBwong Bupidag Bnoaupogulakiou, cupBacng
evuTTOBNKOU daveiou Kal gUPBacng TTAPOXAS UTTNPECIWY QUAAENG TTEPIOUCIAKWY OTOIXEIWV.
ETriong, amédeign Tng TauTOTNTAG ATTAITEITAI KATA TNV £KTEAECT OTTOIOGONATTOTE GUVAAAQYNG TO
o000 TNG otmoiag utrepPaivel To 106TIO Twv 15.000 eupw eiTe yiveTal pe pia TPAEN €ite pe
TTEPICOOTEPEG TTOU YivovTal Tnv idla nuépa r avdayovtal oty idia évvoun oxéon. H atmmddeign
yivetal pe tnv €mmideiEn tou OeATIOU aOTUVOMIKAG TAUTOTNTAG ) Tou dlafarnpiou ) GAAou
onuociou eyypdoou. Aev umtdpxel uttoxpéwon e€fakpifwong TG TOUTOTNTAG OTAV O
OUVAAAOOOOPEVOG gival GANO TTIOTWTIKG idpupad, XPNUOTOTIOTWTIKOG opyaviouds, NIMAA R
opyaviouog Trou avrkel kKatd 51% TouldyioTov 010 dnuoaio.

B) va ¢ntolv amd TOov OUPPAAAOPEVO 1 OUVAAAGCOOMEVO, €POOOV aUTOG EVEPYE yia
Aoyapiaoud 1piTou €kTOG aTrd TNV ammodeifn Tng OIKNAG TOU TAUTOTNTAG, va ATTOdEiEEl Kal Ta
OTOIXEIQ TOU TPITOU QUOIKOU 1 VOUIKOU TTPOCWTTOU YIa Aoyaplaoud TOU OTTOIOU EVEPYEI.

y) va AauBdvouv Ta eUAOYWS aTTAITOUPEVA PJETPO AKOPA KAl TNV TTEPITITWAN TTOU Ol AVWTEPW
Oev €xouv TTpofei oe dNAwon Ot evepyolv yia Aoyapliacud Tpitou Otav UTTdpxel BAciun
ap@iBoAia 6T dev evepyouv yia idl1o Aoyaplacuo.

6) va e€etdlouv pe 1I01aiTEPN TTpooox KABe cuvallayr TTou atmd Tnv QUOoN TNG UTTOPEl va
ouvoeBei pe vopipoTroinon e06dwv atrd eykAnuatiki dpactnpiétnTa.

€) va TnpoUvV yia TTEVTE TOUAGXIOTOV XpOVIa TO OTOIKEID TWV aVWTEPW TUVAAAOYWV.

¢) va OeoTriouv O100IKAGIEG ECWTEPIKOU €AEYXOU Kal ETTIKOIVWVIAG TTPOG OTTOTPOTIH TWV
OuVvOAAQYWV TTOU OXETICOVTAI PUE VOUIPOTTOINGN €000WV aTTO €YKANUATIKEG OpACTNPIOTNTES KAl
va €QAapPolouv To VOUO Kal OTO UTTOKATAOTAMATA TOUG OTO €EwWTEPIKG. Na TTapEXouvV OTIG
OIKOOTIKEG A TIG ETTOTITIKEG APXEG OAEG TIG ATTAITOUUEVEG TTANPOPOPIEG.

n) va un mpayuaTtoTroiolv GUVOAAQYEG yia TIG OTToiEG yvwpifouv ) Baciya uttoTTTEUOVTAl OTI
OuvOEOVTal UE VOUIMOTTOINON €000WV aTTd yKANUATIKA dpacTneIoTnTa.

Kupwoeig: ¢ TepimmTwaon utraimag mapdfacng UTTOXPEWTEWY TTOU aQopoUV TTICTOTToINCN
TAUTOTNTOG UTTOPE va eTTIRANBEI, petd atrd TpdTaon Tng TTE, pe Koivh atrégacn Twv
YTroupywv Oikovopioag-Oikovouikwy Kal AvATTTugng mpooTiyo 1.467 £wg 146.735 supw. Z¢



TEPITITWAN TTou TrTapafaivouv SoAiwG TNV UTTOXPEWON EXEMUBEIAg € TTEPITITWAON dlEEaywyng
épeuvag emBAAETaI TTOIVH) QUAAKIONG MEXP! OUO ETWV KAl XPNMATIKH TTOIVA.

¢ Ta MOTWTIKA 18pUuaTa KOl Ol XPNMATOTTIOTWTIKOI OpYaAvIOUOi €VTOG Tou pnvog lavouapiou
KGBe €toug umrofdAouv otnv Tpdmefa Tng EAAGdog (TTE) Ta oTOIXEia TOu diguBuvTikoU
oTeAéXOUG TTOU €ival UTTEUBUVO yia TO GUVTOVIOPO TNG EQAPUOYAS TOU VOUOU Kal avTiypago
TWV O1adIKACIWY ECWTEPIKOU EAEYXOU KAl ETTIKOIVWVIAG TTOU £€X0UV £yYPAQWGS BeaTTiOEI.

¢ H TTE €éxel dwoel ouykekpipyéveg odnyieg Tpog OAa Ta MM, TIG eTaIpieG XpNUATOSOTIKAG
MioBwong, Ta avTaAAOKTHpIO OUVOAAGYUATOG KAl TIG ETAIPIEG TTPAKTOPEIAG ETTIXEIPNHOTIKWY
ATTAITACEWV TPITWV YIA TIG CUVAAAQYEG TTOU TTPETTEN va e§eTACovTal PE 11IaITEPN TTPOCOXNA (EYK.
566/23-10-97 ka1 AemrTopepéaTepn 132/14-4-99) evw pe tnv MATE 2483/20-12-2001 1a 6pia
o€ OpaXMES avaTTpooapuooOnKav Kal EKPPAcONKav G€ EUPW:

> ZuvaAAayég o€ peTPNTA:

A1) ouvaAiayég o€ peTpnTd Avw Twv 60.000 eupw ) TO I0OTIPO O€ EEVO VOUICHA

A2) cuvalayég og peTpntd dvw Twv 15.000 eupw OO0V TO PEYAAUTEPO PEPOG TOU TTOGOU
gival o€ xapTovouiopaTa PIKPNG agiag

A3) ayopégc 1 TwWAACEG Eévwyv TpatTrefoypapuaTtiov r TAgISIWTIKWY ETMITAYWY AVw Tou
IooTipou Twv 30.000 eupw

Ad) «karabéoeig o petpnTd dvw Twv 15.000 eupw A TO 106TIHO Ot Eévo voOpIOPa O€
Aoyapiaopoug etaipiwv Tou AN 89/67 1 €TaIpIWV TTOU €ival EYKATEOTNUEVEG OE £EwxwpPIa
xpnuatomoTwTiKA KEvTpa (offshore financial centres).

» MeTag@opég KepaAdaiwv:

B1) epdoov o evioAéag i} o dikaioUxog dev €xel Aoyapiaoud katabéoewv aTo MMl, eyBdouara
TPOG Kal atmd 10 eEwTePIKO Avw Twyv 60.000 cupw, f TO 1I00TIHO OE EEvo VOUIOUA, TTOU Ogv
A@OPOUV TTANPWUA YIa EI0aywYEG/eCaywyES ayabwy Kal UTTNPETIWV

B2) 6Aa 1a gyfdopara dvw Twv 30.000 cupw, | TO 100TINO Ot EEVO VOMIOUQ, TTOU OEV
A@OPOUV TTANPWHN YIa ££ayWYES ayaBwv Kal UTTNPECIWY, aTTd XWEES TTOU OEV AVAKOUV OTO
F.AT.F. 6tav dev umdpyxouv TIARpPn OToIXEiad Tou €evTOAéd, aveEdptnTa amd To €Av O
OIKaIoUxo¢ éxel Aoyapiaouod karabéoswv aTo Ml A oxi.

» XpnuartodoTnoeig:

M) aithoeig yia xpnuatodoTnon eac@alicuévn U KaTaBEDEIg

2) aitnoeig yia xpnuatodotnon ue eyyunon Ml xwpag mou dev avrikel oto F.A.T.F.

Znueiwveral 611 0Aa Ta Tl Kal o1 XPNUATOTTIOTWTIKOI OPYAVIOHOi UTTOXpEoUvTal va eEeTAlouv
Ox1 MOVO TIG avwTépw OUVOAAQYEG HE 101aiTEPN TTPOCOXA GAAG Kal OAEG TIG aouvrBEIG Kal
UTToTTITEG OUVAAAQYEG TTOU Oev TTEPIAABAVOVTAl OTIG TPEIG KATNYOPIEG TTOU avapépOnKav.

Me tnv karapyn@sica Adn EykukAio Aloiknong No 16/2-8-2004 tng Tpdmelag TnG
EAAGSog sixav kwdikotroinBei o1 diatdageig Tou apopouaav TV TTPOANWN TNG XPNOIYOTIoINoNG
TOU XPNMATOTTIOTWTIKOU OUCTAUATOG YIO TN VOUIMOTIOINON €00dwv o1rd  TTApAVOUES
OpaocTnPIdTNTEG. Z€ oXEON YE Ta avapepdueva avwTépw N EykukAiog auTh:

a) TTEPIOPICE TIG YN OUVEPYACIUEG XWPEG KAl OUVIOTOUCTE IBIAITEPN TTPOCOXI OTIG GUVOAAQYEG
mou utrepéPRaivav Ta 30.000 eupw PE QUOIKA 1 VOUIKA TTPOCWTTA TTOU TTPOEPYXOVTAV ATTO TA
Nnoid Kouk, Tnv Ivdovnaoia, Tn Niynpia kar 1ig PiIAmTTTiveg evwy dev €0eTe Opio TTooou Kal
emoueva Ba eAéyyxoviav OAeg oI ouvalAayég Twv TTpoepXOuevwWyY atmd 1o Muavudp kal 1o
Naoupou

B) ouvioTouoe TNV 181ITEPN TTPOCOXN TWV ETTOTITEUOPEVWY IOPUUATWY YIA ETTOPKA CUCTAUATA
E0WTEPIKOU EAEYXOU Kal ETTIKOIVWVIAG KAl TOV OpIOUO BIEUBUVTIKOU OTEAEXOUG apuOdIoU yIa TO
EETTAUPA BPWHIKOU XPHAPATOG

y) emonuave Tnv ‘ERdoun EdkA ZUotacn tng FATF vyia tnv HAektpovikry MeTtagopd
Kepahaiwv MeAaTwv Kal €010€ HETAEU AAAWV TIG aKOAOUBEG 0dnyieg: 1) o€ TTEPITITWON TTOU TA
TTPOG PETAPOPA KEPAAaIa TTpoépyovTav atrd Aoyaplagud kataBéoswyv TTou Tnpeital ato .1 Ba
TIPETTEl, JE GUVAIVEDT TOU TTEAATN, VO avaypAa@ETal Kal O apIBudS Tou AoyapIacuoU €KTOG €AV
TO €€ePXOMEVO PAVUMA aTTOOTEAAETAI evTOG EAAGDOG péow Tou Alatpatredikol HAeKTpovIKOU
2uoTtiuatog Kivnong KepaAaiwv DIASTRANSFER. Av o mreAdTtng dev ouvaivei, 1o T.1 TpétTel
va e€eT@lel pe 1010iTEPN TTPOCOXN TN OuvaoAAayry aQuTh 2) o€ TTEPITTITWON EI0EPXOMUEVOU
MNVUPOTOG Kal €poaov Ogv avaypd@ovtav €1 autoU TO OVOMATETTWVUMO, n dleubuvan Tou
EVIOAEQ Kal 0 apIBPOG Tou TpaTredikoU Aoyapiacuou, Ba egetadeTal pe 181aiTepn TTPOCOXA N
ouvoMayry autr). EidiIkOTepa €dv amd TO €loepxOhEVO prvupa Agitrel pévo o apiBuog
Aoyaplaopou, n atraitnon eAéyxou TTEPIOPICOTAV O€ PNETAPOPES TTOOWV agiag avw Twv 12.500
EUPW.



® JXETIKEG PE TO BEua eival Kal ol KUpWwoel§ amrd Tnv €AAnvikl BouAnl Twv TTapakdTw
S1bvwyv cuuBdoewv:

= pye 10 N6épo 1990 tou 1991 kupwBnke n ZupBoon Tng Biévvng Tou 1988 yia Tnv
KATatroAéunon TnG TTapdvoung d1aKivnong VOPKWTIKWY Kal YUXOTPOTTWV OUCIWV

= ye 10 Noépo 2655 Tou 1998 kupwbnke n ZuuPacn Tou ZTpacfoupyou Tou 1990 yia Tn
VOUIYOTTOINON £00dWYV OTTO EYKANUATIKEG dPACTNPIOTNTEG

= pge 10 Nopo 3034 tou 1998 kupwbnke n d1€Bvrg ouupacn Tou OHE Tou 1999 via TN
XPNUaToddTNoN TNG TPOUOKPATIAG.

O Nopog 3424/13.12.2005 yia TV TPOTTOTTOIiNON, CUMTTARPWON KAl AVTIKATACTACT)
Twv d1aTdéewyv Tou N6épou 2331/1995

Tnv 13 AekepBpiou 2005 dnuooielbnke otnv E@nuepida tng KuBepvrioewg (PEK 305A) o
Nopog 3424/2005 yia Tnv TPOTTOTTOINGT, CUMTTARPWGN KAl avTIKATACTACON Twv dIaTtdgewy Tou
Noépou 2331/1995 kai Tnv TTpocapuoyh NG eAANVIKAG vouoBeaiag otnv Odnyia 2001/97/EK
Tou EupwtraikoU KoivoBouAiou kai Tou ZupBouAiou yia Tnv TTpéAnyn TNG XPNoINoTToinong Tou
XPNUOTOTTIOTWTIKOU OUCTAMUATOG WE OKOTTO TN VOMIPOTIOINON €000WwvV atrd €YKANUATIKEG
opaotnpiétnTeg. Me 10 NOuo autd, TmpocappdleTal n eAAnvikr vouoBeaia otnv KoivoTikni
Odnyia 2001/97/EK, uioBeTouvTal opiopéveg e1dIKEG ouoTdoelg TnG FATF kai avaBaBpiletal To
VOUOBETIKG, SloIkNTIKG KAl AEITOUPYIKO TTAQICIO yia TV TTPOANWN TNG XPnOoIPoTToinong Tou
XPNUOTOTTIOTWTIKOU  CUCTAPATOS  yid T vopiyoTroinon  €00dwv  amd  TTAPAVOUES
opaocTnPIdéTNTEG Kal TN Xpnuatoddtnon Tng Tpouokpatiag. Kupidtepa onueia Tou Népou
atroTeAoUV:

¢ n TEPAITEPW BWPAKION TOU XPNUATOTTIOTWTIKOU CUGCTAUATOG YIO TNV QVTIUETWITION TOU
money laundering kai TG xpNUATOdATNONG TNG TPOUOKPATIAG

# 1 €TTEKTAOT TOU TTEBIOU £QAPPOYNG 0 AANOUG TOUEIG Kal ETTayYEAPATA
+ ) dielpuvaon TNG Evvolag TwV BACIKWY EYKANUATWY

* n evioxuon Twv appodiotiTwy TnG EmTpotg Tou ApBpou 7 Tou Nouou 2331/1995 kai n
avauoépewaon TnG ouvbeong auTtng

¢ n opBoAoyIKOTTOINON TWV TTOIVIKWY KUPWOEWVY Ol OTTOIEG ETTEKTEIVOVTAI KAl O€ aUTOUG TTOU
Oev uttodAAouv atrd TTpdBeon avapopd UTTOTITNG GUVAAAQYAG

# 0 0pIoPOG Tou YTToupyeiou Oikovopiag Kal OIKOVOUIKWY 0av KEVTPIKIG GUVTOVIOTIKNAG apXAS

¢ n €CeIBIKEUON TWV UTTOXPEWOEWV TWV TTIOTWTIKWY 1IOPUPATWY, TWV XPNUATOTTIOTWTIKWY
OPYQVIOUWY KOl TwWV  OpPodiwv — ETTOTITIKWY  APXWV HE OTOXO TN MEYAAUTEPN
ATTOTEAEOHATIKOTATA QUTWY OTO AVTIKEIMEVO TOU avwTépw Nopou.

H O&nyia 2005/60/EK / 25.11.2005 oxeTIKG PE TNV TTPOANYN TNG XPNOIMOTTOINONG TOU
XPNHATOTIOTWTIKOU CUCTAUOTOG YIO TN  VOMIJOTToinon £00dwv ammd TApPAVOMES
SpaoTnNPIOTNTEG KaI TN XPNHATOSOTNON TG TPOMOKPATIAG

Tnv 25 NoeuBpiou 2005 ©Onuooielbnke oTnV €TTionun €@nuepida Twv Eupwtraikwv
KoivotAtwy n Odnyia 2005/60/EK Tou EupwTraikol KoivoBouAiou kal ZupBouAiou, n otroia
TEOnNKe o€ epapuoyn Tnv 15.12.2005. H Odnyia auth avtikaBiotd tTnv Odnyia 91/308/10-6-
1991 kal Ta KPATN HPEAN uTToXpeOUVTal va Tn PETA®EPOUV OTnv €0VIKN Toug vopoBeaia To
apyotepo TNV 15 Aekepfpiou 2007. O kUpieg NETABOAEG TToU mmiQépel n Odnyia auTr €ivai ol
€gNG:

¢ Ta KPATN MEAN UTTOXPEWVOVTAI VA TIOIVIKOTTOIOOUV T VOMIMOTIOINON €000wv atrd
TTapAvouES dpaaTNPIOTATEG KAl TN XPNUATOdATNCN TNG TPOUOKPATIAG

¢ uTTdyovTal OTOUG (POPEIG TTOU Eival UTTOXPEWHEVOI VO KATATTOAEUOUV TIG AVWTEPW TTPAEEIS
KAl 0l ao@AAIOTIKOi diapecoAaBnTéC KaBWS Kal 01 QOPEIG TTAPOXAS UTTNPECIWY OE ETAIPIEG
KATATNOTEUTIKAG Slaxeipiong (trust companies)

¢ dieuplvovTal Ol €VVOIEG TWV XPNUATOTTIOTWTIKWY OPYAVIOUWY Kal TNG €YKANUOTIKAG
dpaocTnPIdTNTAG

¢ QUOTNEIOTTOIEITAI N TAUTOTTOINON TNG TTEAATEIAC TWV TTIOTWTIKWY IOPUPATWY KAl Twv
XPNMATOTTIOTWTIKWY OPYAVIOUWY




¢ godyovral dIATAEEIS yia Ta WETPO auénuévng Kal atrAoTToiNuévnG Ofouaag ETTINEAEING
(Contingency Due Diligence, CDD) 1rou Trpétrel va e@apuolouv Ta ToTwTIKA 16pUuaTa Kal ol
XPNHOTOTTIOTWTIKOI OPYAVIGUOI

+ KaBiepwvovTal dIATAEEIS yia TV avTaAAayr TTANPOQOPIWY PETAEU TTIOTWTIKWY I8PUNATWY Kal
APUOdIWY €OVIKWYV @QOPEWYV KOl YI TNV OTTOTEAECHATIKOTATA TWV aAVAQOPWY UTTOTITWYV
TTEPITITWOEWV

* KaBigpwvovTal dIOTAEEIG yIa TNV TTPOCTACIA TwV EPYACOUEVWY A TTPOCWTTWY TTOU EUTTITITOUV
oTo Tredio e@apuoyng Tng Odnyiag, ammod Tnv €KBec Toug o€ aTelAéG Kal MBETeIG Adyw NG
ava@opAag UTTOVOIWY TOUG YIO TN VOUILOTIOINGT €000wVY atrd TTapdvoueg dpacTnpioTnTESG

¢ ouoThvetal Emtpom yia tnv TpOANWn TNG XPNOIMOTTOINONG TOU XPNUOTOTTIOTWTIKOU
OUOTAMATOG VyIa TN VOMIYOTIoinon €060wv atrd TTapAvoueg OpaaTnpPIOTNTEG Kal TN
XPNUaToddTNON TNG TPOouoKpaTiag TTou Ba emkoupei T0 €pyo TnG EupwTrdikig EmiTpoTtmg
OXETIKA PE TN SIANOPOWON HETPWV EQAPPOYAS TTOU AQOPOUV TEXVIKA KPITHPIA

+ OikaioAoyeital n un €pappoyn NG Odnyiag o€ opiouéva VOUIKA i QUOIKA TTPOCWTTIA TTOU
AOKOUV XPNUATOTTIOTWTIKEG OPACTNPIOTNTEG TTEPIOTACIAKA 1] € TTOAU TTEPIOPICUEVN KAIJAKA.

To Eupwraiké KoivoBoUAio kai To ZupfouAio g&&dwoav tnv 15.11.2006 TOV
Kavovioué 1781/2006 1repi Twv TTANPOQOPIWYV YIA TOV TTANPWTH TTOU OUVOBEUOUV TIG
HETAPOPEG XpnHaTIKwy TToowv (Regulation on Information on the Payer Accompanying
Transfers of Funds).

* O Kavoviopog autog IoXUEl yIa TIG HETOQOPES XPNHUATIKWY TTOOWYV, O€ OTTOIOOATTOTE VOUIOUA,
Tou amrooTéAAovTal i TTapalaufdvovTal atrd TTAPOXO0 UTTNPECIWV TTANPWHPWY (payment
service provider) eykareotnuévo atnv E.E.

e Ymoxpewvovtal OAeG oI €TaIPiEG METAPOPAS XPNMATIKWY TTOOWV VA avaypa@ouv TO
OVOMUATETTWVUPO, Tn d1eBuvon Kal Tov apiBud Aoyaplacpou Tou TTAnpwtr. H &1elBuvon
MTTOPEl va avTikataoTaBei pe Tnv nuepounvia kal Tov TOTTO yévvnong Tou TTANPwTH, Tov
avayvwpIoTIKO aplBud TeAdTN ) Tov €0vikS apiBud Tng TautédTNTAS Tou. OTav 0 TTANPWTHG dev
£xel apiBuo Aoyapiacuou, o TTAPOXO0G UTTNPECIWY TTANPWHWY TOU TTANPWTA XPNOIMOTIOIET avTi
auToU OTTOKAEIOTIKO avayvwpioTiIkOé KwOIKOG (unique identifier) Tou kaBioTtd duvatd Tov
EVTOTTIONO TOU TTANPWTH.

* O1 TTapaAATITPIEG TPATTECEG OPEIAOUV VA ATTOPPITITOUV TNV EVTOAA PETAQOPAG OTav AgiTTOUV
TA TTAPOTTAVW OTOIXEIO KAl O€ TIEPITITWON €MavVEIANUUEVNG TTapdpacng va SIAKOTITOUV TN
OUVEPYAOIa TOUG PE TNV ETAIPIA JETAPOPAS XPNMUATIKWYV TTOCWV.

* E€aipouvtal ammd Tnv epappoyr) Tou Kavoviouou ol HETAQOPEG TTOOWV:

1) pE TTOTWTIKEG A XPEWOTIKEG KAPTEG HE TNV TTPOUTTO0E0N OTI 0 OIKAIOUXOG (payee) EXel
OUPQWVia PE TOV TTAPOXO UTTNPECIWY TTANPWHWY N OTToia ETTITPETTEl TNV TTANPWUA YIa TNV
Tapoxy ayaBwv Kal UTTNPECIWV KOl Ol UETOPOPEG TWV OXETIKWY XPNUOTIKWY TTOCWV
OuVvOodEUOVTAI ATTO ATTOKAEIOTIKO avAYVWPIOTIKO KWwAIKG TTou KaBIoTd duvaTd ToV EVTOTTIONO
TOU TTANPWTA

2) péow kivnToU TnAepwvou 1 GAANG wn@IoKAG TeXVOAoyiag OTAV Ol UETOQOPEG OUTEG
TTpoTTAnpwvovTal Kail &ev utrepPaivouv Ta 150 gupw

3) 6tav o TAnpwTAG TTPofaivel oe avAAnwn PETPNTWY atrd Tov OIKG Tou Aoyapiacud i étav
UTTAPXEI £YKPION XPEWOTIKNG PETAPOPAS UETAEU BUO PEPWV N OTTOIa ETTITPETTEI TIG METAEU TOUG
TTANPWUEG PEOW AOYaplOOPWY UTTO TNV TTPoUTTé0ean OTI N PETAPOPA XPNMATIKWY TTOCWV
ouvodeUeTal ATTO  QTTOKAEIOTIKO avaAyVWPEIOTIKO  KWwOIKO TTou kabiotda oduvatd ToV
TTPOCBIOPICHO TOU PUOCIKOU I] VOUIKOU TTPOCWTTOU

4) 6Tav XpnoIYOTTOIoUV TIG NAEKTPOVIKA BIARIBAlOPEVES ETTITAYEG

5) Tpog dNUOCIEG ApXEG YIa TNV TTANPWHA QOpwY, TTPOCTIHWY 1 GAAwV emBapUvoewyv OTO
E0WTEPIKO KPATOUG PEAOUG

5) 6tav 1600 0 TANPWTAG 600 Kal 0 OIKAIOUXOG TNG TTANPWHNAG €ival TTAPOXOI UTTNPECIWV
TTANPWHWYV TTOU evEPYOUV yia idlIo Aoyaplacud

6) Ta KPATN PEAN PTTOPOUV va aTroPaadiCouv Tn un e@appoyn Tou Kavoviopou oOTIG JETAPOPEG
TTOOWV €VTOG auTtoU TOU KPATOUG MEAOUG O€ Aoyaplaoud OIKaIOUXOU TToU ETITPETTEI TNV
TANPWUA yia TNV TTapoxn ayabwv Kal uTinpeoiwv €4v 1o TTO00 TNG ouvaAAayng oev
utrepBaivel Ta 1.000 eupw kai givar duvarth n avixveuon Tou TTANPWTA ME ATTOKAEIOTIKO
aAvVayVWPIOTIKO KWOIKO.



Me 1o MNapdprtnua 4 tng NMATE 2577/9.3.2006 ka1 Tnv amré@acn 231/4/13.10.2006 Tng
Emtpormig Tpamelikwv kai MoTtwrikwv Ogpdtwv Tng Tpdmefag tng EAAGdOG
TpOTTOTTOINONKE 0€ ONUAVTIKG BaBud To KABECTWGS TTOU ioXUE hE BACN TNV yKUKAIO Aloiknong
™G TTE 16/2.8.2004 n otroia katapyndnke. O1 kupidTePeG dIATAEEIS TOU VEOU AUTOU VOUIKOU
TTAaIciou agopouv:

1) Tnv epappoyr) TnG € OAa Ta TTIOTWTIKG 18pUPaTa TTou £Xouv Tnv £€dpa Toug otnv EAAGSa
KOl OTA UTTOKATOOTAPOTO &EVWV TTIOTWTIKWY 10pUpdTwy oTnv EAAGSa, Ta XpnuatodoTikd
IdpupaTa TTou AauBdvouv adeia Asitoupyiag kai errotrTelovtal atd Tnv TTE evw n TTE pmopei
va TTPOCOPUOCEl TNV €KTAON TWV UTTOXPEWOEWVY PE BACN TNV apxr TNG AVOAOYIKOTNTAG EVW
yid TA UTTOKATOOTAMATO OTNV OAAODATTH TWV TTICTWTIKWY 10pUUdTWY HE €dpa Tnv EAAGSa
AapBaveral TTpévola eEAEyXOU O€ ETTITTEDO OMIAWV.

2) Tig dladIkaoieg avayvwpeiong Kal TTICTOTTOINONG TNG TAUTOTNTAG TWV TTEAATWYV Kal TNG
emmideitng Tng 6foucag empéAeiag. Atrayopeletal To dvolyua Kal n THPNON PUCTIKWY Kal
AVWVUPWY Aoyaplacuwy  Aoyapliaopwy TTou dev epgavifovtal Ye To TTAAPEG Gvoud Tou
dIKaloUxou. ATTITEITAI N avayvwpion Kal TTIOTOTTOINON TNG TAUTOTNTAG TwV CUVAAAACCOUEVWV
KOTA Tn olUvayn KaBe pop®ng ocuuBaccwy Kal KaTa Tnv ekTéAeon KABe cuvaAAayng To TTooO
NG otroiag avépxetar TouAdyiotov o€ 15.000 eupw eite dievepyeital pe pia Tpdén A ue
TTEPICOOTEPEG TTOU YivovTal Tnv idla nuépa f avayovtal atnyv idia €vvoun oxéon. O1 Tpdrredeg
uttoxpeouvTal va ¢ntolv atmod Tov TTEAATN, QUOIKO | VOUIKO TIPOCWTIO EKEiva Ta £yypaga
TMOTOTTOINONG TTou €ival OUOKOAO va TTapatroinBolv fj va ammokTnOouv JE TTapavouo TPOTTO
(6eAtio TautéTNTOG 3 SloBaTtApIoO 1 TAUTOTATA UTTNEETOUVIWY OTIG €VOTTAEG OUVAEIG).
ATrapaitnTa OTOIXEIO TTOU KATAYPAPOVTAI €ival: d) TO OVOUATETTWVUNO Kal TO TTOTPWVUNO, O
apiBuog Tou OeAtiou TAUTOTNTAG 1 TOu dlaBatnpiou, n ekdouoa apyr Kol UTTOdEIyUa
uttoypa®nig TeAdTn B) n TTapouca dielBuvon KaAToIKIOG TTOU TTPOKUTITEI EVOAAOKTIKA aTTO
TPOC@ATO AOyapiaopud opyaviopou KOIVAG WEEAEIag, MICBwTApIoO cupfoAaio TTou  E€xel
kaTaTeBei oTn Anpooia Oikovouikr Y1npeoia (AQY) 1 yia Toug aAAodatroug Ioxuouca adeia
OIaPOVAG A TTAPANOVAG Y) AOKOUNEVO TTAYYEAUA Kal TTapoUuoa emayyeAUaTikh SieuBuvan TTou
TIPOKUTITOUV EVOAAQKTIKG atro Befaiwan epyodoTn, ekkaBaplioTiko anueiwpa AQY, avtiypago
TeAeuTaiog pioBodoaiag, SNAwan €vapéng €mTNOLUPATOG, ETTAYYEAMATIKY TAUTOTNTA N
TTApacTaTIKO AoPAAIOTIKOU Qopéa O) apiBuog gopoloyikou puntpwou (APM) TTou TTPOKUTITE
ammd BePaiwon i ekkaBapioTikd onueiwpa @opou TnG AQY. lMpokeiyévou yia TTEAAGTEG TTOU
gival VOUIKG TTpOoWTTa, KaToTiBevTal Ta TTPOPRAETTOMEVA IO KABE KaTnyopia VOUIPOTTOINTIKA
EYYpaQa PETACU Twy OTToiwV €ival evOEIKTIKG Ta €€rG: PEK o1Tou €xel OnuooicuBei TrepiAnyn
TOU KOTaOTATIKOU avwvuung etaipiag (AE) 1 etaipiag Treplopiopévng euBovng (ENME),
avTiypagpo Tou €TAIPIKOU CUN@PWYOU Kal UTTOBOAN TWV OTOIXEIWV TWV VOUIMWY EKTTPOCWTTWY
ylO TTPOCWTTIKEG ETAIPIEG KAl UTTOBOAR] TwV TTPORAETTOUEVWV VOUIUOTIOINTIKWY £YYPAQWY Kal
TWV OTOIXEIWV TAUTOTNTAG TWV VOUINWY EKTTPOCWTTWY YIA TA AOITTA VOUIKA TTPOCWTTA.

3) ITg TTEPITTTWOEIS KOIVWV Aoyaplaopwy (joint accounts) Tpémmel va TTICTOTIOIEITAI N
TAUTOTNTO TOU KABE ouvdIKaloUXou evw 181aiTeEpn eTTIPEAEIO TTPETTEI VA ETTIOEIKVUETAI OTIG
AITAOEIG QUAAENG OEPATWV KAl EVOPPAYIOTWY QAKEAWV KAl evoikiaong Bupidwv 181aiTepa OTIG
TEPITTTWOEIG OTTou  dev  Tnpeital oTnv  olkeia Tpdameda Aoyaplaopdg Tou TreEAdTn. Ta
ETTOTITEUOUEVA TTIOTWTIKA IDPUPATA OPEIAOUV VO EVNUEPWVOUV TA OTOIXEIA TWV TTEAATWV TOUG
KaB' OAn Tn OIApKEId TNG ETTIXEIPNMATIKAG OXEONG KOl O€ TIEPITITWON TIOU TTPOKUWOUV
OUOKOAIEG yIa TNV evnuéPwaon Twv oToixeiwv va e€eTdlouv T duvatoTtnTa OIOKOTIAG TNG
ETTIXEIPNUATIKAG OXEONG.

4) Tnv e€ciIdikeuon Twv odNyIWV yIa TNV £QApUoyr TNG véag YebddouU yia Tnv Tagivounon Twv
TEAQTWV Kal TwV guvaAAaywyv avahloya ue Tov kivouvo (risk-based approach). O1 mreAdTeg
OlaBaBbuifovtal o€ TPEIG TOUAGXIOTOV KATNYOPieS: a) XaunAoU ) kavovikoU Kal y) uywnAou
Kivouvou. lNa tnv katnyopia uwnAou Kivduvou oI TPATTE(eG UTTOXPEOUVTAIl Va ETTIOEIKVUOUV
augnuévn déouca emmipéAela Kal va emavagloAoyolv Toug TTEAATEG TOUG TOUAdYIOTOV KAOE
xpovo. O1 kat eAdXIOTOV KaTnyopieg uwnAou Kivduvou a@opoUv TOUG AOYAPIOOUWY W
KOTOIKWY, TOUG AOYOPIAOUOUG TIOANITIKWG EKTEBEIUEVWV TTPOOWTIWY XWPWV EKTOG TG
EupwTrdikig ‘Evwong, AoyapiaopoU¢ TTEAATWV HE OVWVUUEG METOXEG, Aoyaplaopoug
UTTEPAKTIWV ETAIPILOV KOl ETAIPIWV €10IKOU OKOTTOU, AOYAPIOOHOUG EVWOEWY TTPOCWTTWY [N
KEPDOOKOTTIKOU XOPAKTHPA, Aoyapliaououg dlaxeipiong XapTOQUAAKIOU GNUAVTIKWY TTEAATWY,
OUVOANAOYEG XWwpPiG QuOIK Trapoucdia Tou TTEAATN, OIQOUVOPIOKEG OXEOCEIS TPATTECIKNG
avtaTroKpIoNG PE TPITEG XWPES KTOG Eupwtraikig ‘Evwong kar ouvaAhayég atrd Kal TTpog
XWPEG TTOU O&v €QPAPUOCOUV ETTOPKWG TIG OUOTACEIG TNG Opadag XpnuaTOOIKOVOMIKAG
Apdong (FATF, Financial Action Task Force). Ta emomrTeudueva 10pUpaTa o@eilouv va



avaTtugouv Kai epapudéaouv TTONITIKY Kal dladikaagieg ammodoxAG VEWV TTEAATWYV TTANPWG
EVOPUOVIOUEVEG HE TO I0XUOV avwTéPw Beauikd TTAQITIO Kal va AapBAvouv utrown Tnv €IKOVA
(profile) Tou TEAATN, TN XWPA KATAYWYRG, TO TIPORAETTOPEVO UWoS Kal TN @uUon Twv
ETTIXEIPNPATIKWY OUVAAAQYWYV, TNV OVOPEVOPEVN TTNYH Twv XPpNUATwV Kal va TTpocdlopicouv
oaQr KPITAPIA YIa TA XAPOKTAPIOTIKA TwV TTEAATWYV KAl TWV CUVAAAQYWV M oTTOodEKTOU
KivoUuvou.

5) Tnv uttoxpéwaon Twv ETOTITEUOUEVWY 1OpUNATWY OTTWwG atrd 31.5.2007 eykaTtaoTACOUV
€TAPK TTANPOPOPIAKA OCUCTAMOTO Kal aTTOTEAEOATIKEG Oladikaoieg yia Tn dIAPKN
TTaPaKOAOUBNGN AOYyOpIaOHWY KOl GUVOAAQYWY  TTPOKEIYEVOU  va  avixveuovTal, va
TTapakoAouBouvTal kal va agiohoyouvTal cuvaAAayEg Kal TTEAATEG uwnAou Kivouvou.

5) Tnv Movdda KavovioTIKAG ZUPPOpPWOong TwV ETTOTITEUOUEVWYV IOPUPATWY Kal EIBIKOTEPO TO
apuodlio oTéAexog Tou  gival appddio yia TV TTPOANWN  TNG XPNOoIJoTToinong  Tou
XPNUOTOTTIOTWTIKOU  CUCTAPATOG  yid  Th VopIiyoTroinon  €00dwv  atmmd  TTAPAVOUES
dpacTnPIdTNTEG Kal Tn XPnuatoddTnon TnG TPOUOKPATIAG TToU TIPETTEl va ETTIOEIKVUEL TN
Ofouaa emiuéAEIa yia KABE UTTOTTITN Kal aouvrOn aguvaAAayr] Kal va ava@épeTal otny ETpotn
Tou GpBpou 7 Tou N. 2331/1995, Tnv aveEdptnTn €OVIK apxn yia Tnv TPEOANYN Tng
XPNOIKOTIoINONG TOU XPNUATOTTIOTWTIKOU CUCTAUATOS yIa T VOMIYOTTIOINan €06dwv atrd
TTapPAVoOUES dPaAOTNPEIOTATEG Kal TN XPNHATOdATNON TNG TPOUOKPATIAS Kal VA UTTORGAEl €TACIA
¢€kBeon otnv TTE.

O1 mio ouvnNBIoHEVEG TTEPITITWOEIG TTOU TTPOKAAOUV TIG UTTOWiEG TOU TPATTECIKOU
urraAAjAou 6T mBavov va TPOKeITal yia EETAUMA  BPWHIKOU  XPAMATOG Kal
XPNHATOdOTNON TNG TPOMOKPATING Eival ol £EAG:

o Gvolyua Aoyaploopou oto évopa TTEAATN TTou Oev JIAPEVEI OTNV TTEPIOXI TOU TPATTECIKOU
UTTOKATAOTANATOG

B CUVOAAQYEG XWPIG QUAIKA TTapouadia Tou TTEAATN

o Olakivnon METPNTWY 0O€ PeyAAn ToodtnTa 1 padikp aviaAhayr] WIKpRG agiag
Tpatrefoypapuatioov pe GANa peyaAlTtepng agiag i Katdbeon PETPNTWV TTOU APECWGS META
MeTa@EpOvTal 08 GAAOUG Aoyaplaopuoug AAANG Tpdmedag i ammooUpovTal, GUXVR KaTdbeon
METPNTWYV PECW VUKTEPIVWV XPNHaTOBUpidwv

@ KOTA0eon PeEYAAWVY TTOOWV PECW TPITWV 1) TTOAUAPIBUES BIAdOYXIKEG KATABEDEIG HIKPOTTOOWV
N aPVIOIOOTIKO KAEICIUO AOYOPIOOPWY HE METAPOPA KeQOAQiwv 1 TApnon TTOAAWV
AoyopIaouwy OTOUG OTTOIOUG KATATIBEVTAI PIKPOTTOOA TTOU OTR CUVEXEID HETAQPEPOVTAl OF
TAKTA XPOVIKG dlaoTrpara o€ AAAo Aoyapiacud Tng idlag A dAAnG TpdrreCag

B adpaveig AoyapIacoi TTou EVEPYOTTOIOUVTAI HOVO YIA KIVAOEIG KEPAAQiwV OTO EEWTEPIKO

@ Kivnon Aoyopiaopwy UTTEPAKTIWY eTaIpIwy (offshore companies)

B GUVOAAQYEG aTTO Kal TTPOG XWPES TToU Oev £QapUOlouV ETTAPKWG TIG ouoTdoelg TG FATF

B ouxvoTaTtn KGAuywn atmé TpatedikoUs AoyaplacuoUsg TnG ayopdg ETTITAYWY, TPABNKTIKWY,
eUBaoPATWY, XPEOYPAPWY Kal IDIAITEPA PETOXWY OTTO TTPOCWTIA TTOU N TTEPIOUCIAKI TOUG
katdoTaaon oev dikaloAoyei peydAn GUVOAAQKTIKF dpaaTnpIdThTA

B CUXVH PETATPOTTA EEvwv TPATTECOYPAPMPATIWY 1] TTOOWV CUVAAAAYMOTOG PEYAANG agiag ammd
éva vOUIoUa o€ GAAO

@ ONUAVTIK auénon Twv KATaBEoEwV Kal YEVIKA TWV TPATTE(IKWY CUVAAAQYWY TOU TTEAATN
XWPIG autd va dIKAIOAOYEITAI ATTO TNV OIKOVOUIKY) KatdoTaon autou f) TNG £TTIXEIPNONAG Tou

B aoUVABEIG KIVAOEIG AOYAPIOOPWY [N KATOIKWV 1 AOYOPIGOMWY TTONITIKWG EKTEBEIUEVWV
TTPOCWTTWV XWPWV EKTOG TG EupwTraikng Evwong

B aOUVABEIG KIVAOEIG AOYOPIACHWY ETAIPILIV PE OVWVUUEG HETOXEG

B AOUVABEIG KIVATEIG AOYAPIOTUWY EVWOEWY TIPOCWTTWY WN KEPOOTKOTTIKOU XAPAKTHPA

B AOUVNABEIG KIVATEIG AOyapIaouwy dIAXEipIong XOPTOPUAGKIOU TNUAVTIKWY TTEAQTWV

B OUXVEG EVTOAEG JETAPOPWY TTOCWYV OTO £EWTEPIKO KAl TITANPWHN QUTWY OE PHETPNTA

B OUXVEG TPATTECIKEG CUVOANQYEG EUTTOPIKWV ETAIPIWV PE PETPNTA XWPIG va TTapePPAaAlovTal
OUVAANOYEG HEOW ETTITAYWYV, CUVOANQYUATIKWV A EPTTOPIKWYV YPANPATIWY

a THPNON TTOAWV TPATTEQIKWY AOYOPIAOUWY O€ TTOAAG UTTOKATOOTHMOTA Wiag TpdTrelag N
TTOAWYV TpatTewv Kal ouxvr) dlakivnon UJECW AUTWVY PEYAAWV TTOOWV I PIKPOTTOOWV HE
MEYAAN SuwG ouxvoeTnTa

a Xprion Bupidwv Bnoaupo@ulakiou, KatdBeon kai avdAnwn oTrd QUTEG CEPAYITHEVWY
QAKEAWV PE HEYAAN ouxvoTNTA

B aouvnong mmxeIPNUaTIK dpacTnPEIOTNTA HE TO EEWTEPIKO KOl IDIQITEPA PE XWPEG ME TIG
oTToieg N emixeipnon Oev eixe OocoAnyieg oTo TAPeABOV oUTE €lorlyaye 1R €€ryaye
guTTOpPEUPATA



B peyaAou UWoug TANPWHEG 1 euBaouarta, CUPTTEPIAQUBAVOUEVWY KOl TWV NAEKTPOVIKWV
ouvaoAaywyv, og/ammd  XWpeS ToU  OIAKIVOUVTAl  VOAPKWTIKA 1 Kuplapxouv €Ewxwpla
XpnUaTommoTwTIKA KEVTpa (offshore financial centers, BAéTTE 6poO)

B CUVEXEIG TTIOTWOEIG AOYAPIOGCUWY atro TagIDIWTIKEG ETTITAYEG O€ EEVO oUVAAAayUa

B TTapoxn £yyunong yia dAveIo ATTd €yyunTr) TTOU €ival AyVwoTog aTNV TPATTECA 1 N OIKOVOUIKH
Tou KatdoTaon dev dikaloAoyei TNV avaAnwn Tou OXETIKOU KIVOUVOU 1} TTapoxr ocav yyunong
peydAou TToooU o€ YETPNTA

@ OUVOAQYEG e avTITTPOOWTTO €TAIPIAG OTTOU N TAUTOTNTA TOou TEAIKOU OIKaloUuyou eival
AyvwaoTn 1 aVETTOPKWS TTPOCBIOPICHEVN 1 DUCEEAYNTEG NAEKTPOVIKEG UETAPOPEG KEPAAAiWV
ME OTOXO Adyw TWV TTOANWV MPETAQPOPWY va XAVOVTQl Ta iXvn Twv CUVAAAQywv Kal va
kaBioTaral SUCKOAN n avixveuan Tou TEAIKOU SIKaIoUX0ou

@ UTTOBOAN aitTnong yia TV TTapoxr daveiou Ye ePTTPAyHaTn eEQCPANIOT TTEPIOUCIOKA OTOIXEIQ
N TTPOEAEUCT TWV OTTOIWV Eival aoUNPIBacTn YE TNV OIKOVOUIKI KATACTACT TOU TTEAATN

B Kivnon Ke@aAgiwv O OKOTOG TNG OTroiag €ival acUPPBOTOg HE TNV  ETTAYYEAUOTIKN
OpacTnNEIGTNTA TOU TTEAATN

B ecufdoyata amd TO €EWTEPIKO TTPOG TIEAAGTN TIOU OTn OUVEXEIQ €KkQIOEl E€TMITAYEG N
XpnoipoTtroiei GAAa péoa TTANPWHNAG OTO Gvopa TPITwY A AQWN EURACUATWY HIKPWV TTOCWV
OTO Ovoua TTEAQTN TTOU OTN CUVEXEIQ Bivel EVTOAN JETOPOPAS HEYAAWY TTOOWYV OTO £EWTEPIKO
B e€vTOAR ayopdg xpeoypd@wv HeyAAng agiag, ttou dlakpaTtouvTal amd Tnv Tpdmela yia
@UAagn (custody), TTou dev dikaloAoyeiTal atrd TNV OIKOVOMIKA KATAGTAON TOu SIKAIOUXOoU

B ouvaoAAayéG TTou agopouv back-to-back loan (BAéTTe 6po) TTOU TTPAYUATOTTOIOUVTAI OE
UTTOKATAOTANATA KOl BUYOTPIKEG ETAIPIEG TTIOTWTIKWY 1I0PUNATWY Ta OTToia £dpeUouUV O€ KPATN
6T1TOoU TTapPAyovTal Kal SIOKIVOUVTAl VOPKWTIKA

@ aiTnon TEAATN yia TNV TTAPOXK ETTEVOUTIKWV UTTNPECIWY dlaxXEipiong XapToQUAaKiou €iTe o€
&éva vopiopara ) xpedypapa OTav n TNy Twv Ke@aAaiwv givar adla@avAig kal acuppatn Je
TNV OIKOVOWIKI KATAOTOOT TOU TTEAATN

o dBACIYES DIKAIOAOYIEG KAl UTTEKQUYEG YIA TNV TTAPOXH OTOIXEIWV TTA)POUG TAUTOTTOINONG TOU
dIkalouxou

B aoUVABNG veupikOTNTA TOU TTEAGTN OTn Bupida cuvaAaywv.

Money market = ayopd Xxprjuatrog. Ayopd oOTnv OTToi0 TTPAYUOTOTTOIOUVTAl AYOpPEG Kal
TTWAACEIG XPNUATOTTIOTWTIKWV PHEOWV PE AAEN PIKpdTEPN TOu €TOug. AloKpiveTal O€: a) ayopd
TOIG peTPNTOIG (cash market) TTou TrepIAauBavel Tn dIOTPOTIECIKT ayopd XwpPiG GOQPAAEIESG
(deposits) kai Tn dIOTPATIECIKN ayopd Ye aoPAAEIEG (repos) B) Tnv ayopd BpaxutrpdBeouwyv
TiTAwv  TToU  TTEpIAapBAvel Ta  évioka ypappdmia Tou Onuociou (Treasury Bills), Ta
maoTotroiNTikG katabéoewv (Certificates of Deposit, CDs) kai ta gumropikd  xpedypapa
(Commercial Papers, CPs) y) Tnv ayopd opICUévVWY TTAPAYWYWY HME KUpIa TTPOoIdvVTa TNV
avtaAAayn vopiouyaTtwy (FX Swaps), Tnv avraAdayn emitokiwy (Interest Rate Swaps, IRS) kai
1IB1aiTepa TN OEIKTOTTOINUEVN AVTOANAYH ME KUMAIVOPEVO €TITOKIO piag nuépag (Overnight
Indexed Swaps, OIS) kai Ta TTpoBeouiakd cupPBoiaia emTokiou (Forward Rate Agreements,
FRAs). H ayopd xpAiuaTog XapakTnpifeTal atmd UWnAr peucTtotnTad, XaunAd emmitedo Kivéuvou
Kal n amodoon ekepdletal ouvnBwg ot eTAola Bdon xwpig va Aappdvovral uttown
QAVOTOKIOUOI.

Money market funds = kepdAaia ayopds xpripatog. Eivar To aopaiéoTtepo €idog amd Ta
apoifaia kepdaAaia. Eivar adlvato va atmmoAéoel To KEPAAQIO Tou £va TTPOCWTTO 1] €vag QOPEQG
TToU €1TeVOUEl OTa KEPAAaia autd. Opwg, N amdédoon auTwv gival PIKPA KAl PEPIKEG POPEG
peTa Biag utrepPaivel Tov TTANBwpPIoPO. ETToueva, Ta Ke@aAaia auTd cival n KaAUTepn €TTIAOYN
yla Tnv TOTTOBETNON Twv MPETPNTWY ToU Ba  xpelacBolue va  ETMAVATTIOKTACOOUPE O€
BpaxutrpdBeouo opifovra. O Adyog TTou Ta Ke@AAala TNG ayopdg XPRMATog eival oTabepd
givar d10T €TTEVOUOUV O€ XpedYpapa PpaxutrpdBeoung ANEng 0TTwg autd TTou ekdidovTal aTo
TPATECES, O KUBEPVNTIKA EVIOKA YPAUUATIO 1 O €TAIPIKA OPOAOYQ APIOTNG TTICTOANTITIKAG
dlaBaduiong. Ao auth Tnv dtmoyn ouoldouv KATTWG YE TA TTICTOTTOINTIKG KATABEOEWV TWV
Tpamedwv (bank certificates of deposit). ZnuavTiké TTAEOVEKTNUA TwWV KEQAAQiwv ayopds
XpAuaTog eivar n duvardtnta AUECONG PEUCTOTTOINONG. X€ avTiBeon MPE TA TTIOTOTTOINTIKA
KataBéoswv 1Tou deopelouv Ta XpriHaTa Tou €1TevduTh ouvhRBwg yia éva €¢dunvo, oe éva
KEPAAQIO ayopds XPNUOTOG O ETTEVOUTAG MTTOPEI VO PEUCTOTIOINCEI TN OCUMPMPETOXH TOu
OTTOTEDATTOTE.



Money market papers = xpedypa@a Twv Ayopwv XPHMOTOS £CAIPOUMEVWV TWV HETOXWV.
TNV Katnyopia auTh avrikouv KUpia BpaxutrpdBeoung AfEng Xpedypapa TwvV VOUICUOTIKWY
XPNHOTOTTIOTWTIKWY 1I6pUPATWY EPTTOPEUTIPA OTIG KEQAAQIAYOPES TTOU XapakTnpifovtal atrd
ETTAPKI PEUCTOTNTA I YIO TO OTTOId O €KOOTNG TTAPEXEI TTAPN PEUCTOTNTA, Ol TPATTECIKEG
KOTABEOEIG Hiog NUEPAG KAl O KATABETEIG EXPI EvOG €TOuG, Ta dAveEIoTIKA auufoAaia Angng
MEXPIG VOGS €TOUG, oI atmodoxés TpateiTwy (banker's acceptances), Ta €vToka ypauudTia Tou
onuociou ARENG atmd éva prva PEXPIG EVOG £TOUG, O CUUQWVIEG £TTAVAYOPAS XPEOYPAPWY
(repurchase agreements or repos), Ta moToTToINTIKG KaTaBéoewv (certificates of deposit), Ta
EUTTOPIKA Xpedypaga (commercial papers) 1Tou ekdidovtal amd Ta NXI kol Ta Xpedypaga
Kupaivopevou emmtokiou (floating rate notes, FRNs) pe Afgn péxpr evog étou.

Moral hazard = n6ik6g kivduvog. O kivOuvog TTOU TTPOKUTITEI aTmd TNV aAAayr Tng
OUMTTEPIPOPAG €VOG aAvTIOUUBAAAOUEVOU OTTWG TT.X MIAG ETAIpiOG TTOU £XEI AOQOAioel Ta
TTEPIOUCIAKA TNG OTOIXEIa £vavT TTUPOG Kal adia@opei un AapBavovtag JETpa aTTOTPOTING TOU
ao@aNoBEvTog KIvOUvou.

Moral suasion = nOikf 1eIBw, dnAadr n TPooTddela €MPBOANG PIAG TTOMITIKAG XWPIg
KOTAVOYKAOMOUG  (VOUOI, UTTOXPEWTIKOI KAVOVIOMOI 1] 08nyieg KA) OAAG povo péow
ETTIXEIPNUATWY KAl [N KUPWTIKWY KAVOVWY KOANG CUUTTEPIPOPAG. [Na TTapddelyua oI KEVTPIKEG
TpdTedeg mMECOUV TA TTIOTWTIKA 16pUNATA VA TTEPIOPIOOUV TNV QVEANEYKTN Kal UTTEPBOAIKA
XOpAYNoN KATavaAwTIKWV daveiwy 1 daveiwv YEow TTIOTWTIKWY KAPTWYV TTPOKEINEVOU va
TTEPIOPIOOEI N PEUCTOTNTA KAl VO oUYKPATNBoUV 01 TTANBWPICTIKEG TTIECEIG 1) va aTTOQEUXOEi N
UTTEPXPEWAT TWV VOIKOKUPIWY. Ta M.I cuppwvouv pe KaAA TTioTn va cuduop@wBolv Pe TN JN
UTTOXPEWTIKA AUTH EVTOAN TNG KEVTPIKAG TPATTECAG.

Mortgage = eyyunon yia Tnv €€ac@dhion g amomAnpwung Tou daveiou. H eyyunon
ouvioTatar: 1) cuvABwg o€ UTTOBAKN ETTI AKIVATWY N OTToia aipeTal 6Tav €0PAnBEei oAooxepwg
TO BAveIo 2) oydAoya Ta oTToia deaueUOVTal PEXPI TNG TTANPOUG £E6QANCNG TNG UTTOXPEWGONG.
Edav o daveloBeig dev utropei va TIMACEI TNV UTTOXPEWGT TOu, TA AKivnTa ) Ta opoAoya
TTWAOUVTAI KAl JE TO TTPOIGV TNG TTWANCNG ATTOZNUIWVETAI O SAVEIOTNG.

Mortgage Backed Securities, MBS = evummd6nka opdAloya. Eivar opdAoya eyyunuéva améd
Mia Oegapevy TTEPIOUCIAKWY  OToIXEiwv. [lpokerral  yia  éva  eTevOUTIKO UECO  TTOU
QVTITTPOOWTTEUEl TNV IBIOKTNOIA €VOG adIAipETOU CUPQPEPOVTOG O MIA Opdda evuTTéONKwWvV
OMOAGYwvV. H eTaipia TTOU CUYKEVTPWVEI TO OPOAOYa €ICTTPATTEI dia TTpounRBeia EvavTl Tou
TOTWTIKOU KIVOUvou. To KEPAAQIO Kal Ol TOKOI aTmo Ta €TTi PEPOUG €vUTTOBNKA OpOAoya
XPNoIPoTIoIoUvVTal yia TNV TTANPWUR Tou Ke@oAaiou Kal Twv Tokwv etri Tou MBS. Otav
emmevouel kaveig o€ éva MBS, daveilel xpripaTa o€ £€va ayopaaTr] KATOIKIAG 1 ETTAYYEAUATIKNG
otéyns. Ta MBS cival éva péco KUpIa yia TIG MIKPOTEPEG TTEPIPEPEIAKES TPATTECEG TTOU
MTTOPOUV Vva TTApPEXOUV €VUTTOBNKA OTEYAOTIKA OAVEIQ OTOUG TTEAATEG TOUG XWPIG va
avnouxouv edv €xOouv Ta TTEPIOUCIAKA OToIXEi yia va KaAUyouv 1o ddvelo. Evepyolv oav
evOIGueool PETAEU TOU ayopaoTA TNG KATOIKIOG Kal TG ayopds Twv €TTEVOUTWYV. AIOKPIVOUE:

m Commercial MBS, CMBS cival Ta gUTTOPIKG OPOAOYya TTOU XPNUOTOSOTOUV TOUG (POPEIG
TTapoxng daveiwyv eTayyeAUATIKAG OTEYNG Kal

m Residential MBS, RMBS civai Ta opdAoya KaTtoikiog TTou XpnuaTtodoToUV OTEYAOTIKEG
TPATECES yIa TNV TTapoXr daveiwy TTPWTNG A/Kal BEUTEPEUOUTAG 1) EEOXIKAG KATOIKIOG.

Mortgage loan = ddveio eyyunuévo Pe UTTOBNKN ETTi AKIVATOU.

Mortgage note = xpedypa@o TTOU EVOWUATWVEI Jia TTPOCWTTIK aTTaiTNaN Kal €ival €yyunuévo
ME UTTOBNAKN ETTi AKIVATOU 1 TTAPAKPATNON TNG KUPIOGTNTAG VOGS TTWAOUNEVOU AKIVITOU.

Motherboard = punTpikr) KGpTa 1 N PNTEPA TwV KapTWwv. Eival 1o KevTpikd e€dptnua Tou H/Y, n
TAOKETA-BACN TTOU UTTOOEXETAI TO GAAG €apTAUATA KOl OUOKEUEG. Ta KUpIa CuoTatik@ Tou
H/Y 1Tou evowpaTwvovTal GTN WUNTEIKN KAPTA €ival N YvAun, Ta KUKAwPaTta diacuvdeong, Ta
slot eTTEKTAONG KAl TTPOQIPETIKA O MIKPOUTTOAOYIOTAG.

Moving average = kivnTOg WEOOG OpoG. YTmoAoyiletal pe Tnv TPOCOeon Twv TIHWV
KAEIOINATOG £VOG XPNUATOOIKOVOUIKOU JECOU i OTATIOTIKOU PEYEBOUG O€ €va apIBUO NUEPWV N



MNVWYV Kal OTn CUVEXEIQ JE TN OIAIPECT QUTWY PE TO GUVOAO TWV NUEPWV I Twv unvwy. Eav
ylo TTOpAdelyNa O WECOG KIVNTOG yia WIa TIMA METOXNG uTroAoyiletal ge unviaia  Bdon,
TTPOCOETOUE TNV TIUA KAEICINATOG OTO XPNUATIOTAPIO YIa OAES TIG EPYACIUEG NUEPES TOU PAvVa
Kal OIaIPOUNE WE TOV QPIBUO TwV €PYACINWY NUEPWY TOU PAVA OTn SIAPKEID TWV OTToIWV
ouvedpiaoe To XpNUATIOTHPIO.

MP3 = cuokeur) TTou KwAIKOTTOIEl £va TTPWTAOTUTTO AXOo atrd éva CD kai To oupTtriéCel dia Tou
ouvteheoT) 12. Eivar éva akpwvopio ammd 1o Moving Picture Expert Group (MPEG) Audio
Layer 3. To Layer 3 cival éva atré 1a Tpia KwdIKA oxruata (layer 1, layer 2 kai layer 3) tmou
XPNOIUOTTOIEI aAyOPIBUO yIa T CUNTTIEOT (compression) apxXeiwv aKOUOTIKWY onudtwy (audio
files). Agaipei 6AN TN Pn avaykaia TTANPOPOPNCN TOU OKOUCTIKOU GAUATOG XWPIG va BAATITEN
TNV TTOIOTATA AUTOU.

MTS, Mercato dei Titoli de Stato = nAekTpovikr) ayopd KpaTiKwyv TiTAwv (BAETTE kal 6po Euro
MTS Limited). H «kparmiky etaipia NG ItaAiag MTS S.p.A 16pUbnke TO0 1988 KaI
IDIWTIKOTTOIRONKE TO 1997. ZruEPQ, TO PETOXIKO TNG KEPAAQIO KaTéxeTal KaTA 60,37% atrd 10
Itahiké XpnuaTmiotrpio (Borsa Italiana) kai 10 uttéAoirto amd Oiebvry XpNUATOTTIOTWTIKA
10pupata. H MTS S.p.A cival 10 10pUTIKO HEAOG TOou opwvupou opidou (MTS Group of
companies) ToU E£TTeKTABNKE OTIC EUpwTTaikEG XWPES Kal PECW TNG  NAEKTPOVIKAG
OIaTTPAYHOTEUTIKAG TTAATQOPUOG TOU KAAUTITEI O nueprola Bdacon cuvallayég aiag 90
OloekaToupupiwy eupw. Eival pia tAateéppa avoikty o€ 6Aoug pe Tpoofacn kal €§
armmooTdoewg. MeTéxouv o1 emAéCiyol Baoel kpitnpiwv diauecoAafnTég TNg ayopdg TTou
xapakrtnpiovtalr: a) oav diampayuaTeutég (dealers) kai B) ocav KUpIol JIATTPAYHATEUTEG
(primary dealers) Tou €ival ol dlayopPwTEG TNG ayopdg (market makers) dnAadn eivai
UTTOXPEWMEVOI VA TTAPEXOUV TIMEG KAl va ayopdlouv Kal TTwAOUV KPATIKA XPEOYpaPa OTIG
TIWEG auTég. H MTS €xel OUo TUAuATA: TO TTPWTO YIa TIG OUVOAAayEG Owewg (spot trades,
«MTS Cash») kai 1o 0€UTEPO YIa TIG AVTIOTPETITEEG GUVAAANaAYEG (repos, «MTS/PCTy»). Ao Ta
TEAN Tou 2002 TTapéxeTal o€ TTPOAIPETIKA Bdon atrd 1o Taugio Zupywneiouou kal Eyyunong ng
ItaAiag «Cassa di Compensazione e Garanzia» kKal Tn ocup@n@IoTIKA €Taipia TG MaAAiag
«LCH Clearnet» n utnpeaoia kevrpikou avtioupyBaAAdpevou (central counterparty service). Ol
OUVOANAQYEG  ETTI KUBEPVNTIKWY  XPEOYPA®wY Twv Eupwtrdikwyv Kpatwv TTpowbouvTal
autéuata yia diakavoviopd oto cuoTnpa «Express Il settlement system» 1Tou diaxeipileTal n
Monte Titoli. H MTS S.p.A diaxeipiCetai, €miong, T1n BondVision, pia evaAAakTik ayopd
XPEOYPAPWV TTOU ETTITPETTEI OTOUG PETEXOVTEG TTOU XApaKTnpiovTal ogav primary dealers va
dlatmpaypaTedovTal KUBEPVNTIKA XPEOypapa TnG Cwvng ToU €upw aTr eubtiag pe Beouikoug
ETMEVOUTEG ME BAON €va NAEKTPOVIKO GUOTNUA ONUOTTPACIWY TTOANATTAWY TIHWV TToU €ival
TpooRdciuo pécw Tou Internet.

Multilateral netting = moAupepng kabapds cupwn@Icudg. Mia cupgwvia PETaEl TpIWV N
TTEPICOOTEPWV PEPWV VA CUPYNQPICOUV TIG UTTOXPEWOEIS TOuG. O1 UTTOXPEWOCEIG YTTOPOUV VA
TIPOKUTITOUV ATTO XPNMUATOTTIOTWTIKEG CUMPBACEIG, EVIOAEG pETAPOPAS N Kal atmd Ta duo. O
OuUPYN@IoPOS TTPAYUOTOTIOIEITAI PEOW €VOG KEVTPIKOU avTiIoUPBaAAOuevou. H TToAupepng
kaBapr Béon cival etmiong n diuepg Kabapr) B€on PETALU KABE PETEXOVTOG KAl TOU KEVTPIKOU
avTIOUPBaAAGEVOU.

Multilateral Trading Facilitiy, MTF = mroAupepric pnxaviopég diatrpaypdateuong. MNoAupepég
ouoTnua ToU TO OlaxelpiCeTal éva TTIOTWTIKG idpupa, pia emevduTikh €TaIpia A évag
OIaXEIPIOTAG TNG ayopds Kal HECW TOU OTTOIOU £PXOVTal OE ETTAQN TPITOI YIO TNV ayopd Kal
TTWANCN XPNMOTOTTIOTWTIKWY YECWV.

Multimedia = moAupéca. Eivali o ouvOuaouog KEIPEVWY, YPOAPIKWY, KIVOUUEVWYV EIKOVWY,
Aé€ewv, Nyou kai Bivreo o€ Pia atrd KoIvoU £QapUOoyn. ZUXVA XapakTnpifovtal wg TTOAUPEST O
OUVOUQONOG  OIQQOPETIKWY  HECwyY, OTTWG yia Trapddelyua Tng TnAedpacng Kkal Tou
TTPOCWTTIKOU UTTOAOYIOTH] O€ JIa ammd KoivoU xpnolyotroinon. [evikd, oTta TToAupéca
XPNOIYOTTOIOUVTAl O TTOAUGPIBUEG TEXVOAOYIKEG EQPOPUOYEG TWV TTANPOPOPILV Kal TWV
ETMKOIVWVIWV. [TI0 BI100edOUEVES EQAPUOYEG TWV TTOAUPECWY CUVAVTAPE OTNV NAEKTPOVIKN
Ola@AMIoN Kal TO NAEKTPOVIKO AIQVEUTTOPIO.

Multi-purpose prepaid cards = KAPTEG TPOTTANPWHMNAG TTOAATTAWY XPACEWV 1 OTTWG
OIaQOPETIKA  ovopadovTal  "nAeKTpovikG  TTopTo®OAIa”  (electronic  purses).  ApxIka,



eP@aviobnkav o1 KapTeg TTPOTTANPWUAG POVASIKOU OKOTTOU OTTWG €ival Ol TNAEQPWVIKEG KAPTEG
Kal ol K&pteg TTou ekdidovTal atrd  eUTTOPIKA  TTOAuKaTaoTAuarta. AvTtifeta, o1 KApTEG
TTOAATTAWYV XPACEWV UTTOPEi va xpnaipoTtroinBolv og TTARB0G GUURERANPEVWY KATAOTNUATWY
yla TTOAAOUG OKOTTOUG OTTWG TTANPWHEG O€ KATAOTAMATA, £€KOOON EI0ITNPIWY, 0F XWPEOUG
0Ta0uguong, o€ eoTIATOPIA, K.ATT. TO NAEKTPOVIKS TTOPTOPOAI gival pia €EuTTvn TTAACTIKA KAPTA
TTOU EVOWMOTWVEI £va PIKPOUTTOAOYIOTH Kal Wi TTpotTAnpwpévn agia ouvnBws atmd 35 éwg
370 eupw. Metd amd kdBe ouvaAlayr) TO TO0O MEIWVETAI KATA TNV o&ia autng.
XpnoIJoTToIEiTal ~ OTIG  MIKPOOUVOAAOYEG  Kal  avTaywvifeTal  Ta  KépuaTta KAl - Td
TpateCoypappaTia HIkpNg agiag. AlakpiveTal OTIG aKOAOUBEG KATNYOPIES:

—Xwpig A pe TpoowTikS apiBud Tautotroinong (PIN),

—Emavagopti{duevo (rechargeable), i un emavagopTti{ouevo. MTTopei va eTTava@opTiodEi aTIg
TpdTeleg, Ta ATMs, o€ e€ouaiodoTnUéVA KOTAOTHAMATA, HECW EIDIKWY TNAEQWVIKWY CUCKEUWV
Kal TNIOTWTIKWY KapTwv oTa onueia TwAnong (EFTPOS) pe xpéwon Tpatredikol Aoyapiacuou.
—AVWVUUO | TTPOCWTTOTTOINUEVO OUVOESUEVO PE TPATTECIKO AoyapIaouo.

—ZUYKEVTPWTIKO TTOU AEITOUPYEI PE £va JOVO VOUIOUA 1] ATTOKEVTPWTIKO - TTOAUVOUITHATIKO.

To H/T1 egehiypévng Texvoloyiag ptropei va Oeixvel TIG XPNUATIKEG JOVADES TTOU ATTOPEVOUV
METG atrd KABe ouvaAAayr, TO 10TOPIKG Twv TeAeutaiwv 10 éwg 30 cuvaAlaywv Kal GAAEG
TTANPOYOPIEG TTOU €ival aTTOBNKEUPEVEG OTN VAN TNG KAPTAG. O1 KUPIOTEPEG PEXPI ONHEPT
TTEIPAPATIKEG EQAPUOYEG €XOUV TTpayuaToTToindei oto Zouiviov TNG AyyAiag (MONDEX), oTo
PdaBevoutroupyk kai Baivykdptev Tng lepuaviag, oto Aifevotavt (Europay Austria), oTto
BéAyio (PROTON), oto NéotBevt Tng Aaviag (cuotnua DANMONT), otn ®ivAavdia (Avant
Ltd.), otnv Avw Adiyn g ItaAiag (Progetto Cassamat), otnv lNopTtoyahia (Porta Moedas
Multibanko). Zrpepa, eTeKTEIVETAI UE TAXEIS PUBPOUG g€ OAO Tov KOOoPo. To 2006, o1 daTrdveg
TTOU TTPayUaTOTTOINONKAY PECW KOPTWV TIPOTTANPWHAS TTOAAATTAWY XprAoewv poévo OTO
ouoTtnua NG VISA auéndnkav kard 280%. MNa 1o id10 £10G, TO GUVOAO TWV KAPTWYV QUTWVY CE
TTaykoopio emitredo fjtav 321.000.000.

Municipal bonds = dnuoTikd Kal KuBepvnTIKA opdAoya. Eival Ta opdAoya Tou ekdidovTal atmmod
TOUG BHIOUG KaI TIG TTEPIPEPEIOKEG I TOTTIKEG KUPBEPVHOEIG, OJOOTTOVOIOKE KPaTidIa ) TTONITEIES
yla TN XpnuaTtoddtnon KabnuepIivwv dpacTnPIoTHTWY Kal EI8IKWY OXEDIWV yIa TNV avaTITugn
NG TOTIKAG UTTodounG. O1 amoddoeIg auTwV Eival PIKPOTEPEG TWV KPATIKWY Kal ETAIPIKWV
OHOAGYWYV. ZuvnBwg, OPWG, Ol TOKOI TWV ONUOTIKWY OUMOASGYWV €€aipolvTal TG POPOAOYIaG.
EmmmpocOeTa, armmoAavouv peyaAutépou Babuol MOTOANTITIKAG afioAdynong amd Ot Ta
ETAIPIKA opoAoya. ZTig HITA, Ta dnuoTikd opdAoya diakpivovtal O€: a) OJOAOYa VEVIKNG
utroxpéwong (GO, General Obligation bonds). Aev €ival eyyunuéva aAAG n aTToTTANPWHNA TOUG
eTTaQieTal 0TV KAAR TTOTN Kol TNV MOTOANTITIKA 1IKavoTnTa Tou daveifouevou. Exouv AAgN
péEXP! 10 xpdvia kal TTAnpwvovTal atmd KEQAAAIa TTou TTPOKUTITOUV aTTd GOPOUS Kal TTapaRoAa
B) opdAoya eicodrpaTog (Revenue bonds) Tou xpnoigoTtroiolvTal yia va XpnuaTodoTouv £pya
utrodopng. EEoAouvtal ammd 10 €106dNPa TTou TTPOKUTITEl atrd Ta £pya OTTwg d16dIa, TO
TTPOIOV XPNUATOOOTIKAG MICBWOoNG KTIpIwV K.A.TT. £€ OPIOUEVES TTEPITITWOEIG OEV BlEVEPYOUVTAl
TTANPWUEG PEXP! Va TTapaxBei el06dnua atrd Ta £pya TA OTToIa XPNUATOBOTOUV.

Mutatis mutandis = Aativikii ékppacn TTou onuaivel TNV KAt avaloyia epapuoyr] diatagewy
TTOU BIETTOUV pia évvoun oxéon o€ GAAN TTapdpola oxéon 1 TTEPITITWOonN. YTTOVOED, €1Tiong, TIG
amapaitnTeg aAhayég Tmou TIPETTEl va €TEABOUV aAAG TTavTa AapfBavopévou utmoywn Twv
I01IITEPOTATWY KABe TrepiTrTwong. MNa Trapddeiyua, €dv uttdpyel kKevd vOUoOu R KeEvO OTN
oupPaan TTou opifel GUYKEKPIPEVN axEon METAEU IOIOKTATN KAl EVOIKIOOTH 1 YETALU DAVEIOTN
Kal OAVEIOAATITN, UTTOPEI va IGXUCOUV KaT avaAloyia a) TTapouoleg dIaTALEIS TToU BIETTOUV Wia
ouvaen pubuion f B) TTaPOPOIEG CUNPATIKEG PHTPEG.

Mutual funds = apoiBaia kepdhaia (A/K). Eival éva cUvoAo TTepIouTiag To OTToio aTtroTeAEITal
atmmd YETPNTA, KATABEOEIG, NEOA TNG XPNHOTAYOPAS, XPEOYPOAPA KOl UETOXEG €yXwpiwv 1 Kal
E&vwv xpnuaTIoTNPiwy, TTOU AVAKEl O€ ETTEVOUTEG-PEPIOIOUXOUG TOU idIoU TTPO®IA avaAoya JeE
TN OUMMETOXA Toug o€ autd. O1 aToTAMIEUTEG TToU TOTTOBeTOUV Ta XpAuaTd Toug oto A/K
yivovtal €¢ adiaipéTou ouyKUpIol TNG KOIVAG TTEPIOUTiag Kal AapBdavouv TiTAoug TTou KaAouvTal
pepidia. H d1dBeon kai n n e€ayopd pepidiwv atraAlAdooeTtal ammd KABe @opo, TEAOG 1 GAAN
€1I0Qopd utrép Tou dnuociou. O atroTapieuTrg avabéTel T dlaxeipion Tou PEPISioOU TOU OTOUG
EUTTEIPOUG Kal eTTayYEAPATIEG DlaxelpioTEG Tou A/K, éxel Tn duvaTtdTNTA PEUCTOTTOINONG AUTOU
evwy OikalouTal, K&GBe xpovo, dlavoung Twv Ke@alalakwy kepdwv Tou A/K avdloya pe Tov
aApIBUO TWV PEPIBIWY TTOU KATEXEL.



® X S10vég eriTredo, o1 KupIdTEPEG KaTnyopieg A/K gival ol €€NG:

1) balanced funds (uikTd). ETrevdUouv g€ peyadAo TToo0oTO 0¢€ TITAOUG 0TaBEPr G atrddoong Kal
eNdxI0Ta o€ TiITAOUG Kupaivépevou emmiTokiou. Ocwpouvtal A/K péoou eTTevouTiKoU KIvoUvou
2) bond funds (opoAoyiakd). TotmoBeToUV Ta KEPAAAIG TOUG OTTOKAEIOTIKA O OpOAOyQ,
opoAoyieg kal GAAoug TiTAoug 0TaBEPRG aTTOdo0NG Kal yia To AOYyOo autd QEPOUV TOV PIKPOTEPO
ETTEVOUTIKO KivOuvo

3) growth funds (avamTuglakd). ETrevduouv 10 PeEYOAUTEPO UEPOG O MPETOXEG Kal PEPOUV
uwnAo Kivbuvo

4) money-markets funds (xpnuoTtayopd¢ i diaxeipiong diaBecipwy). AmroteAolvtal atrd
BpaxutrpdBeapoug TITAOUG Kal TOTOTIOINTIKA KATABECEWY

5) income funds (g1008rpaTog). ATToTeAoUvTal ATTO PETOXIKOUG TITAOUG KAl OTOXEUOUV O€
peydAa kepalalakd KEPON aAAG QEPOUV Kal UWPNAOS Kivouvo

6) index funds (deikTOTTOINUEVA). ATTOTEAOUVTAI OTTO PETOXEG TTOU CUMMETEXOUV Ot OEIKTEG
METOXWV UWNAAG KEQAAQIOTTOINONG TWV XPNUATIOTAPIWY

7) sector funds (kAadika). Emrevduouv o€ pETOXEG KATTOIOU KAGOOU (TPOTTECWYV, ETAIPILOV
TTANPOYPOPIKAG K.A.TT) KOl OTOXEUOUV O€ UPNAG KEQAAQIaKA KEPON

8) international bond funds (d1€Bvikd opoAoyiwv). ATroteAoUvTal ammd xpedypaga, Kupia armmo
opoAoyieg kal opdAoya, TTou diatrpayuaTelovTal o€ TTOAAG KPATn evw OouvhBwg avapévouv
atrédoaon Kal atro TIG CUVAAAAYUOTIKEG BIOKUPAVOEIG

9) international growth funds (01€Bvp avamTuiakd). Emevdlouv o€ peTOoxEG  TTOU
dlarmpaypatedovTal o€ TTOAA XpNUATIOTAPIA TOU €CWTEPIKOU KOl EKTOG ATTO TNV GvOod0 TwV
TIMWV TOUG avapEVOUV KEPON Kal atmd TIG ouvaAAaypaTikég diokupavoelg. Dépouv, Opwe,
uynAo kivouvo

10) funds of funds (auoifaia etri apoifaiwyv). ApoiBaia ke@dAaia TTou emmevOUouv ae GAAa
apoiBaia kepdAaia cuuTrepIAaUBavoPEVWY Kal TwV KEQAAQiwy avTtoTdbuiong kivouvwy (hedge
funds). BAétre auTtoTeAr 6po Funds of funds, (FoFs)

11) money market funds (kepdAaia ayopdg xpAuatog). Emevduouv oe BpaxutrpdBecuoug
TITAOUG TTOU TTapEXOUV TN duvaToTNTa AUECNG peuaToTToinong. BAETTe auTtoTteAr] épo Money
market funds.

® Xtnv EAAGSa, ta A/K Aesitoupyouv pe Tn popen Tng Avwvuung Etaipiag Alaxeipiong
ApoiBaiwv Kepahaiwv (AEAAK), n otroia £xel ATTOKAEIOTIKO OKOTTIO TN diaxeipion A/K oA eTTi
mAéov Kal Tn duvaTdTnTa avaAnwng dlaxeipiong OZEKA (BAée 6po o kaTw). H diaxeipion
evog A/K trepiAapBaver Tn dlaxeipion Twv OTOIXEIWY Tou evepynTikoU Tou, Tn dioiknan Tou A/K
Kar TN Slo@nAuIon yia Tnv TTpowbnon Twv MePISiwV TOU OTO €UPU E€TTEVOUTIKO KOIVO.
Xpnoiyotroiei gav Bepato@uAaka (custodian) yia 1pamela Tou avaAauaver EvavT apoing
™ QUAAEN TWV TTEPIOUCIAKWY OTOIXEIWV, €KTEAEI KABrKOVTA TapIa EICTIPATTOVTOG, METALU
GAMwv, TV aia Twv pepIdiwv Kal atmmodidovrag Tnv agia Toug ae Oooug HEPIBIOUXOUG
€MOuUPOUV va peucTOTTOINOOUV TN B€0on Toug uTToAoyifovTag Kal OTIG dUO TTEPITITWOEIG TNV
avaAoyouca TrpounBeia, utropei va TTpofaivel o€ ayopaTTwANGieg KIvnTwy agiwv PETA aTTd
eviohf) Tng AEAAK, uttoypd@el TOV KAVOVIOUO, TIG €EKBECEIG KAl TIG OIKOVOUIKEG KATAOTACEIG
TnG AEAAK, eyyudtai Tnv opBr Asitoupyia Twv TTpdEewv auTAG evwy €ival ammapaitnTn n
oUPQWVN YVWUN TOou yio KABe aiTnon TPOTToTToinoNng TTou €TTIBAAAETAI OTNV ETTOTITIKY ApPXN
onAadr otnv EmiTpotr) KepaAaiayopdg.

H AEAAK &iémetal amd 10 Nopo 3283/13.11.2004 kai ammd amo@doelg Tng EmTpOoTTg
Kepahaiayopdg. Ta A/K diakpivovTai:

A) Avaloya pe 10 €id0G TWV XPNUATOTTIOTWTIKWY JECWY OE:

1) A/K Aiaxeipiong AloBeaipwv. Etrevdlouv kupiwg (dvw Tou 65% Tou KaBapou evepynTikoU
TOUG) O€ KATaBEoEIG-uéca xpnuaTayopds. Asv £€xouv duvardTnTa TTEVOUCNG O€ UETOXEG.

2) A/K Opohoyiakd. Emrevduouv Kupiwg o€ opoloyieg kal duvnTiké €wg 10% Kal o€ YETOXEG.

3) A/K Miktd. Etrevduouv TouAdyiotov 10% Tou KaBapou evepynTIKOU TOUG O€ PETOXEG Kal
10% o€ opoloyieg. To oUvVOAO Twv €TTEVOUOEWY OAWV TWV KATNYOPIWV Oev TIPETTEI va
uttepBaivel To 65% TOU KABaPOU evepynTIKOU TOUG.

4) A/K MeToxIkd. ETrevduouv Kupiwg o€ NETOXEG ETAIPIWV EI0NYHEVWY 0TO XAA. ¢ TTepITTTWoN
TTOU PETOXIKA apoifaia KE@AAaIa avatrapadyouV Tn oUvBean CUYKEKPIUEVOU XPNUATIOTNPIOKOU
ociktn (1.x Mevikog Acgiktng, FTSE/ASE 20), ogeilouv va emmevduouv 10 95% TOU KaBapou
EVEPYNTIKOU TOUG O€ UETOXEG TOU OUYKEKPIPNEVOU OEIKTN.

B) Me kpitipio Tn vewypa@ikr) katavopr) o A/K EcwTepikoU TTou €mevOUOUV KUPIWG O€
ETTEVOUTIKA TTPOIOVTA (KaTABETEIG, OOAOYQ, OUOAOYIEG, HETOXEG KOl HEGA TNG XPNHOTAYOPAG)




TWV OTTOIWV 01 EKOOTEG €XOUV TNV KATOOTATIKI) TOUug £€dpa atnv EAAGSa kai og A/K EEwTepikou
TTOU €TTEVOUOUV KUPIWG O€ ETTEVOUTIKA TTPOIOVTA €KOOTWV TTOU £XOUV TNV KATAOTATIKA TOUG
£6pa ekTdg EANGDOG av Kal Ta TEAEUTAIO KATApyoUvTal JE VEOTEPO VOO.

O 6pog «KUPIWG» TTOU XPNCIKOTTIOIEITAI AVWTEPW APOPE TTOCOOTO ETTEVOUCNG TOUAGXIGTOV
65% €11 TOu KaBapou evepynTikou Tou A/K uttoAoyifopevou o Tpiunviaia Baon pe Anén 31.3,
30.6, 31.9 ka1 31.12 ekdoTou £T0OUG.

® >av EMITPEMOUEVEG ETTEVOUCEIG £VOG apoifaiou ke@aAaiou opifovTat:

1) o1 kKivnTéC afie¢ Kal Ta YEOA XPNPATAYOPAC TTOU ATTOTEAOUV QVTIKEINEVO dlaTTpayudTeuong
og opyavwpévn ayopd. EidikoTepa avagEpovTal: a) ol Kivntég agieg kai Ta pepidia Twv OZEKA
B) o1 TiTAOI TNG XPNUOTOYOPAg OTIWG T1.X repos Kai outright y) ta cupBoAaia peAAOVTIKAG
ekTTARpwong (futures) ) o1 TTpoBeoUIOKEG CUPRACTEIG yia TNV KGAUWN Tou KIvoUvou PETABOANG
Twv emTokiwv (Forward Rate Agreements, FRAs) €) oi ocupBdaceig aviaAAayng (swaps)
UTTOXPEWOEWY HE QVTIKEIUEVO €TTITOKIO I cuvaAAaypa Kai o ouuBdcelg avtaAAaynig Trou
ouvoEéovTal PE METOXEG N OcEikTEG peETOXWV C) Ta oupBoAaia SIKaIWUATOG TTpoaipeans (options)
Kal KUpIa €TTi CUVAAAGYPATOG 1} ETTITOKIWV

2) ol KIvnTéG agieg Kal Ta YEoa XpnUATAyoPAag TTou atroTeAOUV AVTIKEIMEVO dlaTTpayudTeuong
O€ ETTOTITEUOUEVN OPYAVWUEVN ayOopd KPATOUS PEAOUC 1) TPITOU KPATOUC AVOIKTH) GTO KOIVO

3) veoekdidoueveg KIvnTEG alieg, peTd amd éykpion Tng Emrtpotmg KepaAaiayopdg, kai
€QOOOV gival UTTO €vTagn O€ JIa OPYaVWHEVN XPNUATICTNPIOKH ayopd Kal N eiI0aywyr TG Ba
TTpayuatotroindei evidg evog £Toug

4) pepidia OZEKA eykekpigévwy e BAaN TIG KOIVOTIKEG odnyieg aveEdpTnTa edv edpeUouv o€
KPATOG PMEAOG KAl EQOOOV: a) £XOuV AGRBEl OXETIKA adeia Aeitoupyiag B) To emiTredo TTPOCTACIAg
TWV PEPISIoUXWY Twv GAwv OZEKA cival 1Ic0d0vauo pe autd tng E.E y) o1 dpactnpiotntég
TOUG TTEPIYPAQPOVTAl OE EEAUNVIAIEG Kal €THOIEG TTEPIODIKEG €KOETEIC WOTE va gival duvatr n
agloAdynNon Twv OTOIXEIWV EVEPYNTIKOU, TOU TTAONTIKOU KAl TWV OTTOTEAEOUATWV XPNOEWS d)
Ocv €xel eTTevOuBei TT0000TO PeyaAUTEPO aTTO TO 10% TOU KABapPOU evepyNnTIKOU TOU C€ PEPIdIa
GAwv OZEKA

5) kataBéoeic oe mMOoTWTIKA 1I6pupata (M) didpkeiag péxpr 12 unvwyv epoéoov Ta Nl edpelouv
oe KpATog MPEAOG 1 ot TpiTn xwpa Tou €xel amodexBei n Emrtpotry KepaAaiayopdg
6) mopdywya XpNUOTOTTIOWTIKG Yéoa TTou dlakavovifovTal Je JETPNTA Kail dlaTTpayuaTelovTal
oe opyavwuéveg ayopég. Emriong, oe eSwypnuaniotnpiakd Tapdywya €QOCov: a) ol
avTICUPBaAAGEVOI €ival VOUIKA TTPOCWTTA UTTOKEIMEVA G€ TTPOANTITIKA ETTOTITEIQ B) UTTOKEIVTAI
KaBnuepiva oe afiomoTn kal eTaANBeUCIUn atroTiunon Kai gival duvatév va KAeivel n B€an
TOUG ava TTdoa GTIYMN PE TTPWTOROUAIa ToUu

7) pyéoa ypnuaTtayopdg Tou ekdidovrtal N gival eyyunuéva amd Kevipik TPATmeda ) TOTTIKN
apxn kpdroug péloug, ammd tnv EKT, 1nv Eupwtraikn Tpdmela Emevducewyv, atd TpiTO
KPATOG 1 Kal aTTd OpyaVvIOUOUG UTTOKEIUEVOUG T€ TTPOANTITIKA ETTOTITEIA 1} £€XOUV EYKPIOEI e
amoépacn NG Emrtpotig Kepalaiayopdg OTwg: a) €TaIpiag TG OTroiag Ta idia KepAAaia
avépyovtal Touhaxiotov o€ 10.000.000 eupw kal n otroia UTTORBAAAEl Kal dnuooislel ETACIES
OIKOVOUIKEG KATAOTACEIG B) OpYyaVIOPOG, EVTOG OMIAOU ETAIPIWV PE EICNYUEVES ETAIPIEG, TTOU
£XEl OKOTTO TN XpNUaTodATNOT TOU OMiAoU 1 EKOATN HEOW TITAOTTOINONG ATTAITACEWV

8) perd amod éykpion Tng Emrpotm ¢ Kepahaiayopds 10 A/K putropei va emmevouel péxpl 10%
TOU KaBapou evepynTikoU Tou Kal o€ AAAEG KIVNTEG agieg 1 PHEOA XPnUATAYyopdg TToU dev
avagEpovTal avwTépw OANG O€ KaUIA TTEPITITWON OV EMITPETTETAI VA €TTEVOUEI O€ TTOAUTIUO
METOAAQ ] TTOPACTATIKOUG TITAOUG QUTWV.

oTa emevduTtikd Opla TG AEAAK Ttrpoodiopifovial cav TTO00CTA €T TOoUu KaBapou
evePYNTIKOU Kal kaBopilovTal wg €ENG:

a) ¢wg 10% o€ kivnTég agieg kal p€oa xpnuatayopdg Tou idlou ekdOTN

B) €wg 40% o¢ kivnTéG adieg Kal p€oa xpnuatayopdg ekdOTwyY Pe TEVOUON (0€ KaBéva atmo
auToug) avw Tou 5%. O TEPIoPICPOG auTOG Oev 1I0XUEl YIO TIG KOTOBEOEIG KAl yio TTPAEEIS
€EWXPNMUATIOTNPIAKWY TTAPAYWYWYV

Y) €wg 35% o€ KivnTéG agieg kal péoa xpnuatayopdg Tou idlou ekdOTN étav éxouv ekdoBEi f
eyyunBei atmd kpdaTog péAog TnG E.E

8) £éwg 25% o€ opoAoyieg TOTWTIKOU I8PUPATOG.

Méxpr 2.11.2005 kaBiepwbnkav Kal Ta €ERG ETTEVOUTIKG OpIa:

€) €wg 10% pTopei va erevoubei o€ pepidia dAwv A/K

{) £wg 20% o€ kaTaBEoEIG OTO iBI0 TTIOTWTIKO idpupa




n <¢éwg 20% ot¢ kvnrég adieg, MEOa  XpnuoTayopdg, Katabeoelg  kal  TTPAEEIG
EEWXPNMATIOTNPIAKWY PHECWY TTOU £X0UV £KO0BEI aTTd TOV idI0 OPYAVIGUO

0) £wg 10% o€ TPAgeEIG EWXPNUATIOTNPIOKWY TTAPAYWYWVY WG TTPOG éva avTIOUPBAAAOUEVO
6Tav TTPOKEITAI yIA TTIOTWTIKO idpupa 1} 5% otav dev TTpodKeITal yia idpupa

1) €wg 20% aBpoIoTIKG Ot KIvNTEG aieg Kal YEOO XpnUaTayopds £TAIPILV Tou 16iou OpiAou,
ave€dpTnTa av VOTTolouvTal.

® H emBaAAopevn d1a0TTopd KIVOUVWY GUUTTANPWVETAI KAl aTTd TOUG £EAG TTEPIOPICOUG:

1) amayopeveTal n TOTTOBETNON TToGooTOU Avw Tou 10% TNnG kKabapng agiag Tou A/K o€ KivnTég
agieg Tou idlou ekdAOTN 2) atrayopeleTal n TOTTOBETNON TToooOoTOU Avw Tou 40% Tng KaBapng
agiag Tou A/K og KivnTéG agieg ekdoTwV TToU o€ KABe éva atmd autoug 1o A/K éxel eTevduoEl
mavw atd 10 5% Tng KaBapAg agiag Tou 3) avtiBeta, emTPETTETAI N TOTTOBETNON PEXPI TO 35%
(ka1 100% uté TpolmoBécceig) Tng kabaprg agiag Tou A/K og kivntég alieg | péoa
XpnuaTtayopds Tou idlou €kdOTN OTaV AUTOG egival KpdTog péENog NG EupwTraikng ‘Evwong ri
TPITO KPATOG ) dnudaCIog dIEBVAG OpyavIoUOG OTTOU PETEXOUV £va N TTEPICCOTEPA KPATN MEAN
4) o emevduoeig Tou A/K oe pepidia OZEKA degv emimpémetal va utrepBaivouv 10 10% TOU
KaBapou evepynTikoU Tou 5) emTpémmeTal n ToTToBETNON PEXP! TO 25% TnG kKaBapAg agiag Tou
A/K o€ opoloyieg TTou ekdidovTal atd Il TToU €xel TNV £dpa Tou o€ KpdTog péAog TNG E.E Kai
uttokertal o€ €10IKO KaBeoTwg emoTrTeiag. Av 10 A/K emrevduel mdvw ammé 5% oe Tétoia
oudAoya, TOTE TO OUVOAO auTtwv dev TTPETTEl va uttepPaivel To 80% Tou evepynTikoU Tou 5) 10
A/K dev emiTpémreTal va eevouel avw Tou 20% Tou KaBapoU evepynTiIKOU TOU O€ KATABEOEIG
oTo idio Ml 6) To A/K atrayopeUeTal va AtToKTd TTOo00TO YEYAAUTEPO Tou 10% TWV PETOXWV
Xwpig dikaiwpa YAgou evog ekdOTN, 10% Twv PeTOXWV YE dIKAiwWPa Wrigou evég ekdOTN, 10%
TOU OUVOAOU TWV OUOAOYWV evog €kOATN, 10% Twv péowv TNG xpnuartayopdg evog ekdOTN,
25% Twv pepIdiwv evog apoifaiou KepaAaiou /| GAAOU opyavIoPoU CUAAOYIKWYV ETTEVOUCEWV.

® >710 apBpo 5 Tou Nopou 3283/2004 opiCetal 611 o1 peToxég Tng AEAAK cival ovouaoTIKEG,
Oev dlatTpayhaTelovTal O OPYavWHEVN ayopd Kal To €AAXIOTO ATTAITOUUEVO HETOXIKO
KepaAaio eivar 1.200.000 eupw. Otav Ta umd diaxeipion kepdAaia utrepPaivouv Ta
250.000.000 gupw, n AEAAK o@eilel va auénoel Ta idla Tng KEPAAaia pe TTPOOBETO TTOCO TTOU
avTioTolxei 010 0,02% TWwv UTTO dlaxeipion kepahaiwy TTou utrepPaivouv Ta 250.000.000 supw
pe avwTtato 6pio Ta 10.000.000 eupw. Mapéxeral, OPWG N eUXEPEID TIPOOKOUIONG TPATTECIKAG
gyyunong amd ToTwTIKO idpupa péxpl 1o 50% Tou TTPOoBeTOU TTOOOU TWV KEPAAQiwy. Agv
Bewpouvtal  xapto@uAdkia Tng AEAAK autd Tou Odlaxeipifetal  KaTomv - avabeong.
TouAdyiotov 10 51% TOU peTOXIKOU KepaAaiou Tng AEAAK mpémel va avikel o€ éva N
TEPICOOTEPA 1IOPUPATA TOU XPNMATOTTIOTWTIKOU Topéa, o€ AENMEY, aoc@aAICTIKEG €TAIPIEG,
ETAIPIEG OUMMETOXWYV N 0€ ACQOAIOTIKA Taueia pe eAAYIOTO ammoBeuatikd TOUAAXIGTOV
3.000.000 gupw.

Me 10 NOpo 2778/99 1dpUBnkav otnv EAAGda kai Apoifaia KepdAaia AkivnTng
Mepiouoiag (Real Estate Mutual Funds) tmou emevdlouv Touldyiotov 70% TOU gvepynTiKOU
Toug o€ akivnTa Kal pExpl 30% o€ a) PETPNTA, TPOTTEQIKEG KATABEDEIG KAl TTIOTWTIKOUG TITAOUG
Icoduvapou peuaTéTNTag Kal B) Kivntég agieg (ué€xpl 10%) kai TTOTWTIKOUG TITAOUG TTOU
eCopolwvovTal Pe KIvNTEG agieg kal TiTAoug pepIdiwv apoiBaiwv Ke@aAaiwv. Ta avwTépw
apoiBaia ke@dhaia €xouv dlaxelpioTr) Avwvupo Etaipeia Alaxeipiong Apoiaiwv KegaAaiwv
(AEAAK) pe atrokAeioTikG oKOTTd T dlaxeipion aupoifaiwy Ke@aAQiwy PETALU TWV OTTOIWV
mepIAauBdavovTal éva ) TePIcoOTEPA auoIfaia ke@AAaia akivntng Treplouciag. H ETaipeia
Etmrevdloewv oe Akivntn lMeplouoia eival avwvuun €Taipeia Je OATTOKAEIOTIKO OKOTTO TN
dlayeipion XapTOQUAGKIOU KIVATWYV a&ilv Kal akivntng Trepiouaiag, eival eionypévn oto XAA
kal dev eival apoifaio kepdAaio.

Mutual Savings Bank = apoifaia amotapieutikiy TpatTeda. AtroTeAEi 1010KTNOIa KOl SIOIKEITAI
atrd Toug KATaBETEG TNG OI OTTOI0I KaI ETTW@EAOUVTaI aTTO Ta KEPDN TNG.



