Face-to-face payment = pia TAnpwyn 1ou ekTeAEiTal PE TNV avTaAlayr opyavwy PETALU Twv
avTioupBalAopévwy oTny idia GUOIKR TOTToBETIa.

Face value = ovopaoTikn a&ia A aia oto dptio. To TTOCOG TTOU O@EiAETAI OTOV KATOXO
XPEOYPAPOU TNV nuepoPnvia TG ARENG Tou Xwpig Toug TOKOUG.

Factoring = TrpakTopeia ETIXEIPNUATIKWY ATTAITACEWY. ZUPQwva Pe 10 apBpo 1 Tou N.
1905/90 €ivar n cuufacn Tou KaTOPTICETAl EYYPAPWG UETAEU €vOG KATA KUPIO ETTAYYEAUQ
TTpounBeuTH ayabwv f uTrnPEcIWY (TTWANTH) Kal evOg TTPAKTOPA ETTIXEIPNHUATIKWY OTTAITHOEWV
(factor), o omoiog avaAauBdver va TapExel oTov TTPOuUNBeuTh, yia TO dIACTNUA TTOU
OuPQWVEiTal, £vavtl auoIBAG, UTTNPETIEG OXETIKEG WE TNV TTAPAKOAOUONGON Kal gioTTpagn yiag i
MEPOUG 1 TOU CUVOAOU TWV ATTAITAOEWY TOU TTPOPNBEUTA atmé ouPBAaacelg TTWANGNG ayabwy N
TTAPOXNAG UTTNPECIWV O€ TPITOUG I EKTEAEONG £PYWV.

# H poper| autr euTTOpIKAG XPNHATOOATNONG UTTOPEI VO aoknBei yoévo atrod:

A) TpdTTeleg TTOU £X0UV eykaTaoTaBE Kal AsitoupyoUv vouipga atnv EAAGSQ, kal

B) avwvuueg €Taipieg WeE ATTOKAEIOTIKO OKOTIO Tnv AOKNON TnG OpacTtnpeIidTNTAg QUTASG
(M.A.T.E. 2168/93)

# Me Bdon oxeTikrl oUupacn, o TPOPNBEUTAG ayabwyv i UTTNPECIWY EKXWPEI OTOV €10IKO
popéa (factor) amraitoeig katd TreAatwyv Tou, évavt aupoifrig. O factor avahapPdver v
UTTOXPEWON VA TTAPACXEl OTOV eKXWPNTA TO OUVOAO 1 PEPOG TWV TTOPAKATW KUPIWG
UTTNPECIWV:

= aloAGyNON TNG PEPEYYUOTNTAG TWV OPEINETWV

= KGAUWnN TOou TMOTWTIKOU KIVOUVoU (OuvhBwg OTIG TTEPITITWOEIG yxXwplou factoring xwpig
avaywyn, dnAadn xwpig dikaiwpa Tng TPATTEOG VO OTPAPEI KATA TOU TTPWTOQPEIAETOU)

= TTAPOXH EYYUROEWV

= AOYIOTIKI TTapakoAoUBnan Kai dIaxeipion Twv AOYyapIaGUWY TWV TTEAATWYV

= dlaxeipion Kal €i0TTpagn eKXwPNUEVWY aTTAITACEWY

* BpaxuTrpdBeCun XPNUATOdOTNON HECW TNG TTPOEEOPANCNG TWV EKXWPOUHUEVWYV OTTAITATEWV.
= TTpoKaTABOAEG €TTi TNG TIHOAOYNMPEVNG agiag (OTIG TTEPITITWOEIG CUNPBacewy factoring xwpig
OIKaiwpa avaywyng).

# Ta kupIdTepa €idn ToU TTapeXOPEVoU factoring eival Ta €¢AG:

= Eyxwpia mTpakTopeia emixeipnuatikwy amaitioewyv (Domestic factoring), étav o1 ammaitoeig
OTPEPOVTAI KATA TTEAATWY TTOU dpacTnploTroloUvTtal aTnv EAAGSa.

= E€aywyikA TTpakTOopEia emmixelpnuaTikwy atraitiioswy (Export factoring), 6tav o1 ammaitioeig
TTPOKUTITOUV ATTO £CAYWYEG TTPOIOVTWYV KAl UTTNPECIWV

= EicaywyIKr TTpakTopeia emyeipnuaTikwy ammaimioewy (Import factoring), 6tav o1 amaitioeig
TTPOKUTITOUV ATTO EI0AYWYEG TTPOIOVTWV KAl UTTNPECIWV.

*AVTIOTPETTITED TTPAKTOPEIQ ETTIXEIPNMATIKWY aTTaITAcewyv (Reverse factoring). ZTnv mepimTwon
auTh, O TTPAKTOPAG ETTIXEIPNUATIKWY attaitiiocwy (factor), TTou avaAauBaver TIG €UTTOPIKES
UTTOXPEWOEIG TTPOG TOUG TTPOUNBEUTEG, TTPOCEPEPEI OTOUG TTEAATEG TOU Kal T duvatéTnTa
OIATTPAYHATEUONG KAAUTEPWY OPWV HUE TOUG TTPOUNBEUTEG KA UTTOOXETAI MIKPOTEPO KOOTOG KAl
QATTOTEAETUATIKOTEPO EAEYXO TWV TTANPWHWY TWV TTPOUNOEUTWV.

= YTTOOTNPIKTIKA TTPOKTOPEIa ETTIXEIPNMATIKWY attaitiiocwyv (Back to back factoring). Eivail évag
OUVOUAO OGS TNG QVTICTPETITEAG A TNG EI0AYWYIKAG TTPOKTOPEIOG ETTIXEIPNMATIKWY OTTAITACEWV
ME TNV €YXWPIA TTPOKTOPEIO ETTIXEIPNPATIKWY ATTAITACEWY PE A XWPig dIKaiwha avaywyng, Ke
Tov factor va avalauBdvel éva peydAo PEPOG TWV OTTAITACEWV KAl UTTOXPEWOEWV TNG
ETTIXEIPNONG.

# Ta o@éAn ammd Tnv TTPAKTOPEIQ ETTIXEIPNUATIKWY ATTAITHOEWY €ival: a) UTTOKOBIOTA Tnv
TPATTEQIKA XPNHOTOBOTNON £vavTl eutTpayudTwy ac@alsiwyv. O factor ouciaoTikG daveilel yia
o1dotnua ouvnBwg 90 €wg 180 nuepwv xpripata oTov TTpounBeuTh Baoiféuevog Ox1 otV
TOTOANTITIKA IKavOTATA auToU OAAG OTN QEPEYYUOTNTA TWV TTEAGTWYV TOU TTPOUNOeuTr. AUuTo
givar 1010iTEpa onNUAvTIKG YIA PIKPOUECQIEG 1] AVATITUGOOUEVEG ETTIXEIPATEIG TTOU £XOUV MEV
TIPOOTITIKI) aAAG Ox1I euxepny TTPOCRaCn oTnV TPATTECIKA XPNUOTOdOTNGN B) O TTPOUNBEUTHG



amoAAdooeTal ammé TN AOYIOTIKA TTapakoAouBnon kair Tn  Oladikacia €iompagng Twv
ATTAITACEWY TTOU avOAQPBAvVEl O TTPAKTOPAG ETTIXEIPNMUATIKWY ATTAITICEWY TTOU JIaBETEl GTOV
TOMEQ aUTO KAAUTEPN OpyAvwaon, YVWOnN Kal EUTTEIPIA ) OTAV TTPAYUOATIKOTNTA O TTPOUNBEUTHS
peTaBiBdadel Tov mMOTWTIKO Kivduvo aTtov factor. Opwg, o TeAeutaiog Ba utrooTei ¢nuia pévo
oTnv TEPITTTWaon TTou uTtdpéel aduvapia eiocTrpagng Tng amaitnong f TTTWXEUONG TOU TTEAATN
Kal Oxl oTnV TTEPITITWON EPTTOPIKWY BIAQOPWV H au@ioBnTAcEwyY PeTagU TTPOUNBEUTH Kal
meAATN 6T oupPBaivel o€ akATAAANAO euTTOpeUpa, dIaQopdg OTnV TTOoOTNTA 1} O Un
£yKaipn Tapadoon.

# [Na Tapouoia aAAd ox1 idla xpnuatodoTikG oxAuaTta BAETETE ka1 Toug 6poug Forfaiting kai
Forfeiting.

Fair Value Accounting, FVA = e0Aoyn AoyioTikn agia. Mia apyr] atmoTiunong TTou KaBiepuwvel
N XPAOoN €iTe TNG TIUAS TNG ayopdg, OTTOU auTr UTTAPXEI, 1 Mia eKTiNoN TNG TIUAG TNG ayopdg
oav Tnv TTapolod agia Twv AVAUEVOUEVWY XPNUATOPPOWY, TTPOKEINEVOU va UTTOAOYICOE n
agia  XPNUATOTTIOTWTIKWY MECWYV OTOV 100A0YIoNS. O dIOTTPAYUOTEUOPEVEG TIUEG OTIG
OPYAVWHEVEG Kal OPACTAPIEG AyoPES gival N KOAUTEPN TTPOCEYYIoN TNG EUAoYNG agiag. Edv dev
UTTAPXOUV TETOIEG TIUEG, TOTE O TTPOCBIOPIoUOG TNG EUAOYNG agiag TTpayuaToTTolEiTal avaloyikd
pe Bdon Tnv uttdpxouaa TTANPOPAPNAON YIa TTAPOUOIO XPNUATOTTIOTWTIKA TTPOIOVTA.

Family Office = emevduTikG ypageio diaxeipiong Teplouciag olkoyevelwy. MNpokeiTal yia yia
IDIWTIKA €TAIPIO TTOU BIAXEIPICETAI TNV TTEPIOUCIA TWV OIKOYEVEIWV. TO KEQAAQIO TNG £TAIPIAG
atroTeAgiTal amd TO KEPAAAIO TNG OIKOYEVEIOG TTOU OUVABWG €xel owpeuBei oTo dIdoTNUa
TTOAWV yevewv. Ta TTAPadOCIaKd ypageia OIKOYEVEIWY dlaXEIpICovVTal TNV aKivnTn Kal KIVNTA
TTEPIOUTIA TWV OIKOYEVEIWY, GOQAAMIOTIKEG KAAUWEIG KAl TTPOCQEPOUV ETTIONG AOYIOTIKN Kal
@opoAoyikAy uTTooTAPIEN, KaTaBoA pIcBwv kai Kepdwv, dlaxeipion Tou UTTAAANAIKOU Kal
UTTNPETIKOU TTPOCWTTIKOU Kal TTARB0G AAAWYV UTTNPECIWY TTOU PTTOPOUV va @BAcouv HEXPI TIG
pubpioeig evog Tagidiou Kal TN QIAaVOPWTTIKY dpacTneidTnTa. ETTeIdr) T0 KOOTOG AgiToupyiag
evog Tétolou ypageiou utrepBaivel To 1.000.000 doAdpia, avahapfdavouv Tn dlaxeipion g
TTeplouaiag oikoyeveiwy TTou utrepPaivel oe agia Ta 300.000.000 3 Ta 500.000.00 doAdpia.
Alakpivoupe Ta:

© Single Family Office (SFO) 1rou €ival n apxIkf I0TOPIKA Hop®r Tou €idoug. Eivar pia
eTaIpia TTOU OUCTABNKE yIa TR dlaxXEipion TNG TTEPIOUCIAG PIag Kal pévng TTAOUCIAG OIKOYEVEIAC.
Emituyxdvouv oikovopieg KAiJokag OIOTI TTPOCQPEPOUV TAUTOXPOVA VOMIKEG GUUBOUAEG,
KaBnuepIvr AOYIOTIKI KAl QOPOAOYIKA TOKTOTTOINon, Slaxeipion Tng akivntng TTEPIoUTiag,
€EVOUOEIG OTNV Ayopd XPMMATOG, GUVOAAAYUATOG, KEQAAQIOU KAl EUTTOPEUNATWV.

® Multi-Family Office (MFO) 1Tou €E€AiXTNKE GTOUG VEOTEPOUG XPOVOUG Yia Tn dlaxeipion Tng
TTEPIOUTiag TTOAWY TTAOUTIWV OIKOVEVEIWY. Ta TTEPICCOTEPA TETOIQ YPAPEIQ £XOUV TN HOPYPN
ETAIPIWV ETTEVOUTIKWYV GUHBOUAWY 1 apoifaiwy KEQAAaiwy Kal OTTAVIA AOYIGTIKWY KAl VOUIKWV
ypageiwv. MtTopouv va cuoTtaBouv atéd Tnv apxr], va eEehixBouv atmod ypageia diaxeipiong TG
TEPIOUTIAE MIOG POVO OIKOYEVEIQG R va ouoTaBoUv oav TUAPO €vOG  UQIOTAUEVOU
XPNUATOTNIOTWTIKOU 16pUpaTog. ‘Eva MFO xapakTtnpifetalr amd a) Tnv avegaptnoia tou TTou
ouvioTaral oTnV TTapox CUPPBOUAWY Kal TNV €TTEVOUTIKN dlaxEipion e oTOXO TNV auénon g
TTEPIOUCTAC TWV OIKOYEVEIWV XWPIG va AauBAaveTal uttdyn n YEVIKOTEPN ETTEVOUTIKF) OTPATNYIKA
NG eTaipiag. MNa k&b oikoyévela eQapUOlETal PIO EEOTOUIKEUPEVN OTPATNYIKA TTOU TaIPIACE
OTOUG OTOXOUG Kal Tn OUVOEon Twv TIEPIOUCIOKWY TnG OToIXeEiwv B) TNV €uputnta Twv
TTOPEXOMEVWY UTTNPECIWY TTOU KAAUTITEI OAQ TO ATTAITOUMEVA YIO TNV TTEPITITWON ETTEVOUTIKA
TTPOIOVTA Kal TNV KAAUWN TwV KIVOUVWY Y) TNV ETTAPKEIO aTTO ATTOWN YVWOEWY KOl EUTTEIPIOG
TWV JIAXEIPIOTWYV TWV KEQAAQiwV.

Fannie Mae (Federal National Mortgage Association) = Opocotrovdiakry EBviki 'Evwon
EvutréOnkwv Aaveiwy. 16pubnke 1o 1938 amod tnv opooTtrovdiokn kuBépvnon Twv HIMA kal 1o
1968 petatpatnke o€ 1IBIWTIKA €Taipia. O KUPIOG OKOTTOG TNG - OTTWG Kal TG Freddie Mac -
gival n €ao@ANION PeUCTOTNTOG OTNV AYOoPd EVUTTOBNKWY OTEYAOTIKWY daveiwv Kal
EVOIKIQZOPEVWY BlouEPIOUATWY. Ayopddel evuttéOnka oTeyaoTikd ddvelia (mortgages) atod T
deuTepoyev ayopd ammd TPATTECEG KAl GAAOUG @QOPEIG TTOPOXAG OTEYOOTIKA TTOTNG, T
TITAoTToIEl O€ Xpedypagpa (mortgage back securities, MBS) kai ta TTwAei oTn deutepoyevn
ayopd. Me Ta XpAMATa atmd TNV TTWANCNH TwV XPEOYPAPWY ETTAVOXPNUOTODOTEI TOUG POPEIG
TTAPOXAG OTEYOOTIKAG ToTNG (TPATtedes, MOTWTIKEG evwaoelg (credit unions), KpaTIK& Kai
TOTK& XPNUATOOOTIKA TTPOKTOPEIa) K.0.K. KAl JE TOV TPOTTO autd GUUPBAAAEl OTn ouvexn
TTapox TTOAAWYV Kal @ONVwWV OTEYOACTIKWYV dAVEIWV.



FAQ, Frequently Asked Questions = cuxvd uttoBaAAOueveg epwTHOEIG. ApXEia KEIUEVOU E
ATTAVTACEIG OTIG TTEPICOOTEPES EUAOYEG EPWTNOEIG TTOU UTTOPEI VA £XEl £EVAG VEOEITEPYOMEVOG
o€ Mia 10To0€AiIda Tou dIadIKTUOU aAAG Kal O VEOG XPROTNG VOGS TTPOYPANUATOG.

Fast market = Taxeia ayopd. Y1repBoAika Taxeia diamTpayudaTeucn evog €10IKOU Xpeoypapou
TTOU TTPO&EVEi pia KaBUOTEPNON OTNV NAEKTPOVIKN evnuéPwon Yia TNV TeAeuTaia TTWANCN Kal
TIG OuvOnRKeg TNG ayopdg, 10IaiTepa OtV  TEPITITWON  dlaTTpayudTeuonsg  CupBoAaiwy
OIKaIWPATOG TTpoaipeang (options).

FATF, Financial Action Task Force (on Money Laundering) = Oudda XpnuaTtooiKovopiKAg
Apdong yia TNV KATATTOAEUNON TG VOMIPOTTOINONG £00dwV atrd TTapdvopeg dpaoTnpIdTNTEG,
yvwoTn, €ttiong, he To YaAAIkd ovoua GAFI (Groupe d'action financiére sur le blanchiment de
capitaux). Eivar o kUpiog @opéag odnuioupyiag kavovwv O1eBvolg Oikaiou  KOTG Tou
EETTAUMATOG TOU BPWHIKOU XpripaTog. MNpokeiTal yia Qopéa, TTOU UTTOOTNPICETAI YPOUUATEIOKA
amd Tov OOZA, kal ouoTdBnke 10 1989 amd TOoUug OPXNYOUS TwV KpaTtwv PeAwv Tou G7.
2ko1rog TnNG FATF cival n eicaywyn d1eBvwyv TTpoTUuTTwy, n e€ac@daAion dieBvoug dpdong Kai n
€I0QYWYI OTO VOMIKO TTAQICIO TwV KPATWVY MEAWV TWV PETPWVY YIA TNV KATATTOAEUNGN TNG
VOMIJOTTOINONG €000wV a1rd TTOPAVOUEG dpacTnPIOTNTEG KAl TNG XPNMATodoTNONG TNG
TPOMOKPATIOG.

* To 1990, n FATF €&£dwoe 40 guoTdaEig yia TNV KATATTOAEUNON TOU EETTAUUATOC BPWUIKOU
xpruarog (Forty Recommendations on money laundering) 1mou avaBswprOnkav 10 1996 Kai
10 2003. Tov OkTWPRpPIo Tou 2001, £6£dwoe 18 £1BIKEC CUCTACEIC VIA TN XPNPOTOBATNON TNG
TPOUOKPATIAG OTO TTAQICIO Twv PETPWY TTOU A@OnKav PETA TIG TPOUOKPATIKEG ETTIBECEIG TNG
11" ZemrrepPpiou Tou 2001 aTig HIMA, Tov OkTwPRpIo Tou 2004 £¢édwaoe Tnv 9" ZuaTtaon yia T
xpnuatoddTnon Tng TpouokpaTtiag (Special Recommendations on Terrorist Financing) evw
pepikd avaBewpnaoe auTég 1o 2005.

= Am6 10 2000 dnuoaiclel £va katdAoyo “Mn guvepyalduevwyv Xwpwv kal Edagwyv” (list of
"Non-Cooperative Countries or Territories", "NCCTs") T1epioodtepo yvwoTdG Oav 0O
MaupoTrivakag Tng Opddag Xpnuatooikovouikhg Apdong (FATF Blacklist). Mpdkeital yia €va
katdAoyo 15 dikaiodooiwv tou n FATF ekmiyd o1 dev ouvepydlovTal PE TIG UTTOAOITTEG
OIKa10d00ieG yia TNV KATATTOAEUNON TG vopigoTroinong €06dwv atmd  TTapdvouEg
OpaoTnNPIGTNTEG KAl TG TPOPOKPATIOG.

* MéAn Tng FATF eivan 31 KpATN Kal TTEPIOXEG, 2 TTEPIPEPEIOKEG OPYAVWOEIG EVWY CUUUETEXOUV
Kal GAAOI hE TNV 1816TNTA TOU CUVOEDEUEVOU HEAOUG KOl TOU TTapaTnenTh we €EAG:

Kpdatn MéAn: 1) Apyevtiviy 2) Auatpalia 3) AuoTtpia 4) BéAyio 5) BpadiAia 6) TaAAia 7)
epuavia 8) Aavia 9) EABetia 10) EAAGda 11) Hvwpévo BaaiAeio 12) HIMA 13) lamtwvia 14)
IpAavdia 15) loAavdia 16) lotmravia 17) Itadia 18) Kavaddag 19) Baagileio Twv Katw Xwpwv
(Katw Xwpeg, OMavdikég Avtileg kai ApoupTtra) 20) Aougeppoupyo 21) Megikd 22) Néa
Znhavdia 23) Nopfnyia 24) NoéTiog Appikn 25) Moptoyalia 26) Pwoia 27) Xiykatroupn 28)
>oundia 29) Toupkia 30) PivAavdia 31) Xovyk Kovyk, Kiva.

Mepipepeiakéc Opyavwoelc MéAn: 1) 1) EupwTraiky EmTpoti 2) ZuuBouAio Zuvepyaoiag
TwV Apafikwyv Kpatwyv Tou KOATTOU

2uvoedepéva MEAN: 1) Asia/Pacific Group on Money Laundering (APG) 2) Council of Europe
Select Committee of Experts on the Evaluation of Anti-Money Landering Measures
(MONEYVAL) 3) Financial Action Task Force on Money Laundering in South America
(GAFISUD)

MapatnpnTég - kpdTn: 1) Kiva 2) NéTiog Kopéa

Mapatnpntéc — Mepipepeiakés Opyavwaoelg: 1) Caribbean Financial Action Task Force
(CFATF) 2) Eurasian Group (EAG) 3) Eastern and Southern Africa Anti-Money Laundering
Group (ESAAMLG) 4) Intergovernmental Action Group against Money-Laundering in Africa
(GIABA) 5) Middle East and North Africa Financial Action Task Force (MENAFATF).
Mapatnpntéc AigBveic Tpdmeleg kai Opyaviouoi: 1) African Development Bank 2) Asian
Development Bank 3) Commonwealth Secretariat 4) Egmont Group of Financial Intelligence
Units 5) European Bank for Reconstruction and Development (EBRD) 6) European Central
Bank (ECB) 7) Europol 8) Inter-American Development Bank (IDB) 9) International
Association of Insurance Supervisors (IAIS) 10) International Monetary Fund (IMF) 11)
International Organisation of Securities Commissions (IOSCO) 12) Interpol 13)
Interpol/Money Laundering 14) Organization of American States / Inter-American Committee
Against Terrorism (OAS/CICTE) 15) Organization of American States / Inter-American Drug
16) Abuse Control Commission (OAS/CICAD) 17) Organisation for Economic Co-operation




and Development (OECD) 18) Offshore Group of Banking Supervisors (OGBS) 19) United
Nations - Office on Drugs and Crime (UNODC) 20) Counter-Terrorism Committee of the
Security Council 21) World Bank 22) World Customs Organization (WCO).

Fax Server = 0iakouIoTAG TnAgopoioTuTriag. ‘Evag OXETIKA TTavioxupog OIAKOUIOTAG TTou
eykabiotatal o€ éva TOTTIKO OiKTUO Kal €xel TN duvatodTnTa va atmooTéAAEl TTOAAG pnvuparta
Tautoxpova ae TToAAoUG atmodékTeg. Otav ouvdeBei pe éva server Tou eEUTTNPETEN TTOAAOUG
clients e€ao@aAilel Tn diavoun uttnpeoiwy Telefax o€ TTOAOUG TTPOCWTTIKOUG UTTOAOYIOTEG KAl
KaB1oT1d duvartr) Tn petagopd apxeiwv HY péow fax oe GAAeG ouokeuég fax.

Federal funds or Fed funds = opootrovdiokd Ke@daAaia. ZTnv £vvola auTr TrepIAauBdvovral:
Q) ol KATaBETEIG TWV TTIOTWTIKWY IDPUPATWY OTIG TTEPIPEPEIOKEG TPATTECEG TNG OPOCTIOVOIOKNG
KevTpikAg TpatreCag Twv HIA (Federal Reserve System) kai B) Ta TTAeovaopaTikd diaBéaiya
(excess reserves) Tou uTrepPaivouv Ta TTOCA Ta OTTOia OECUEUOVTAl UTTOXPEWTIKA OTNV
KeVTPIKA TpdTrela (reserves requirement) kai Ta otroia daveilel yia pia nuépa (overnight) yéow
NG dlatpatredikng ayopdg pia Tpatrefa Twv HIMA ag aAAn. Autd 1o xpriua kaAeital Fed funds
Kal TO emMTOKIO hE TO oTToio daveifouv o1 TpdTtedes ovoudletal Fed funds rate. O 6pog emiong
TEPIYPAPEl TO XpriHa TToU XpnoldoTrolei n Kevipiky Tpdmeda Twv HIMA yia va ayopdoel
KUBEPVNTIKA XPEOYPAPA. TNV TIEPITITWAON QUTH, N TIUA T.X TwV OMOAGYywV Ba augnBei, ol
eTTEVOUTEG Ba OTTEUCOUV Kal auToi va ayopdoouv KuBepvNTIKE opdAoya Kal e Tov TPOTTO auTd
Ba 1replopioBei n utrepBaAAouca peuoTOTNTA Kal Ba eAeyxBei N dvodog Tou TTANBwpPICHOU.

Federal Housing Finance Agency, FHFA = Opootovdiakdg Opyaviouodg ZTeyaoTIKAG
Xpnuatodotnong. ‘Evag avefdptntog opyaviopdg Tou ouoTtenke pe 10 NoOpo yia Tn
Z1eyaoTikfy kalr Oikovopikr) Avakapwn tou 2008 (Housing and Economic Recovery Act of
2008) dnAadn PETA TNV KATAPPEUCT TNG EVUTTOBNKNG OTEYAOTIKAG ayopdg uywnAou Kivouvou
(sub-prime mortgage market) Twv HINA kai Tnv TOTWTIKA KAl OIKOVOUIKF KpPion Trou
akoAouBnoe pe oTOXO0 T Béon umd emTAPNON, TN XPNUaToddTnon Kai TN OIdocwan
XPNHATOOOTIKWY 1I8PUPATWY TToU diadpapatiouv anuavtikd pOAO 0T OTEYACTIKI ayopd TwvV
HIMA. Eival o 81a00X0G Twv KAVOVIOTIKWY OPYAVICUWY TToU avTikatéoTnoe oTig HIMA dnAadn
a) Tou OpooTrovdiakoU ZupBouliou ZT1eyacTikng XpnuatoddTtnong (Federal Housing Finance
Board, FHFB) kai B) Tou Npageiou Opootrovdiakrg ETromTeiag ETeyacTikwy ETTixeiproswy
(Office of Federal Housing Enterprise Oversight, OFHEO). Tnv 8.9.2008 avakoivwBnke 611 0
FHFA éBsoe uttd emitipnon pe otéyo n didowon 1iI¢ Fannie Mae kal Freddie Mac 1Tou kai ol
OUo padi kateixav i ixav yyunBei oTeyaoTiKO Xp£0G UWoug 12 TpICEKATOUUUPIWY dOAapiwy.

Federal Home Loan Mortgage Corporation, FHLMC = etaipia 1Tou Acitoupyei pe Baon
KavovioTIKEG dlaTAEel TNG KuBEpvnang Twv HIMA kai n otroia ayopddel atmd XpnuaToToTWTIKG
I0pUMaTa EVUTTOONKA OTEYOOTIKA dAVEIQ UPNANG TTOIOTNTAG. 2Tn CUVEXEIQ TITAOTTOIET Ta dAvEIQ
auTtd pe €kdoan ouoAdywv TTou Ta SlavEUEl GTOUG dIATTPAYMATEUTEG. Ta opdAoya autd dev
gival eyyunuéva amod tnv kuBépvnon Twv HIMA kai n ayopaia agia Toug uéXpr TN AAgn ptropei
va dlakupaiveTal eEAeUBepa.

Federal Open Market Committee, FOMC = Opootrovdiakr} Emitpoty AvoiktAg Ayopdg.
AtroteAeital atrd 12 péAn: Ta 7 péAn Tou ZupPBoudiou Twv AloiknTwyv Tou Federal Reserve
System (FED), Tov Npdedpo Tng Federal Reserve Bank of New York kai 4 aképa péAn amréd
Toug uttéAoitroug 11 TMpoédpoug Twv TTEPIPEPEIOKWY KEVTPIKWY Tpatrelwyv Tng FED TTOU
eMAEyOVTAl yio BnTeia €vOG €TOUG €K TTEPITPOTTAG. ZUYKEKPIPEVA, N €TTIAOYR YiveTal amd Tig
akoAouBeg 4 opadeg: 1) Bootwvn, PiAadéAgeia, Piopovt 2) KARBeAavt, Zikdyo 3) ATAAvTa,
Zaiv Aouig, NTtaAag 4) Mivvedtohig, Kavoag Zitu, Zav ®pavroioko. Or umoAloitror 7
Mpdedpor peTéxouv aAAG povo pe dikaiwpa Adyou kal ox1 wrigou. H FOMC cuvépxetal o€ 8
TAKTIKEG OUVEDPIATEIG TO £TOG, EEETACEI TNV OIKOVOMIKN KAl XPNHATOOIKOVOMIKA KATAOTACON TWV
HITA, agloAoyei Toug KIvOUVOUG yia TOUG PAKPOTTPOBEGUOUG GTOXOUG TNG OTABEPOTNTAG TWV
TIWWV Kal TG SlIaTNPACIUNG OIKOVOUIKNAG QVATITUENG TNG XWPAG KAl QUEAVEL 1 UEIWVElI TA
emTokia Tng FED avdAoya pe Tnv katelBuvon TG VOUIOUATIKNG TTONITIKAG.

Federal Reserve System, FED = >uotnua Twv Opooctrovdiakwy AmobBepdtwy. Eival 10
6voua tng kevipikng Tpdamedag Twv HIA. 16p0Bnke 10 1913 kai TTepIAauBavel TG €6Ag12
OUOOTIOVOIOKEG TTEPIPEPEIOKEG TPATTECEG KABE pia amd TIG OTToieg KAAUTITEI HIO YEWYPAPIKA
mepioxn (district) kar eviog Twv oTroiwv AeiIToupyolv 25 UTTOKATOOTAPATA:



1) Bootévn

2) NéaYopkn, uttokaraotnua: Mmraeealo

3) DiAadéAgpeia

4) KAAQBeAavt, uttokaTtaoTAuaTa: Zivoivvavtl, MittToumoupyk

5) Piopovr, utokataoTiuaTa: BaAtiuépn, ZapAoT

6) ATAdvTa, uTtokatacTiuara: Mrépuivxau, TCakoovBIA, Maidpui, NaoBiA, Néa OpAedvn
7) Zikdyo, uttokatdoTtnua: NTITpoIT

8) Zaiv Aouig, utrokataoTtrpata: AiTTA Pok, AouiaBiA, Méu@ig

9) MivvedtroAig, uttokatdoTtnua: ‘EAeva

10) Kavoag Zitu, uttokataoTtiuara: N1évBep, OkAaxoua Zitu, Oudyxa

11) N1dAag, utrokatacTruarta: EA MNdaoco, XiouoTov, Zav Avtovio

12) Zav Ppavroioko, uttokatacTApaTa: Aog AviZeAeg, MopTAavT, ZoAT AEIK ZiTl, ZnATA.
H FED dioikeital atrd 10 ZupfouAio Twv AloiknTtwyv (Board of Governors) trou €xel Tnv £€5pa
Tou otnv Oudaoivyktov D.C. AtmroteAeital atrd emtd péAn mou diopifovTal atmd Tov Mpdedpo
Twv HIMA kai emkupwvovtal amd T Mepoucia kar €xouv OnTeia 4 €Twv. MeTagu autwy, o
Mpoéedpog Twv HIMA emAéyel Tov Mpdedpo kai Tov AvTITTIpOedPO O SIOPICPOG TWV OTToIWV
emkupwvetal atmrd 1 Mepouaia. O apuodidtnteg NG FED  pmmopolv va karatayouv o€
TEOOEPIG YEVIKEG KATnyopieg: a) dlaudpewaon Kal EQApUoyr TNG VOUICUATIKAG TTONITIKAG B)
emoTITeia Twv Tpatrefwyv, Twv O1EBvv  ouvalaywv Twv Tpatmefwyv Twv HMA, Twv
OpaocTNPIOTATWY TWV eykateoTnuévwy oTig HIMA gévwv Tpatrewv Kal TTPOOTACIA TWV
OIKAIWUATWY TWV XPNOTWV TPATTECIKWY UTTNPECIWV y) dloTAPNOoN Tng oTaBepdTnTag TOU
XPNMATOTNIOTWTIKOU COUCTAPATOG ) TIAPOXN OPICHEVWY  TPOTTECIKWY UTTNPECIWY  OTNV
KuBépvnon Twv HIMA kai Toug dnUOCIoUG Opyaviopoug, TIG TPATTECEG, TG XPNHATOTTIOTWTIKA
I0pUMaTA Kal Ta eTTioNPa d1EBvA Kal aAhodaTrd 1Idpuuara.

Fedwire = nAektpovikd cUoTNPA PEYGAWY TTANPWHWY TTOU OUVOEel TIG TPATTECEG-UEAN TNG
opooTovOIakAS (KevTpikng) Tpdtrelag Twv Hvwpévwy MoAiteiwv (Federal Reserve System,
Fed). Méow auTtoU TTPayUATOTTOIOUVTAl OI EVOOTPATIECIKEG PETAPOPES YIA TIG UTTOXPEWTIKEG
OeOEUTEIG KAl N TTAPAdOCN Kal TIANPWHA TWV KPATIKWY XPEOYPAPWY.

FESE, Federation of European Securities Exchanges = Opootovdia Twv Eupwtrdikwv
Xpnuatiotnpiwv Agiwyv. 16p0bnke To 1974 kai gival pia eTayyeAPaTIKn évwon Twv eTTioNUWV
AYOPWY XPEOYPAPWY Kal TTOPAYWYWYV TTPOIOVTWY N OTToia €XEl EVOWMATWOEl ETTIONG TNV
EupwTraiki ‘Evwon twv MNpageiwv Zupywneiopou (European Association of Clearing Houses,
EACH).

O H FESE mpowBei Tn BeAtiwon Twv ayopwv xpeoypdewy evBapplvovTag Tn ouvepyaaia
OTOUG TOHEIG TWV TTPWTOYEVWYV KAl BEUTEPOYEVIIV AYOPWY, TWV CUNYNPICHWY, SIGKAVOVIOUWV
KAl TTapaKatabnkng TiTAwv, GUPHPETEXOVTAG OTn dlaudpewaon Tng vopobeoiag Tng E.E kai
OIEUKOAUVOVTAG TNV EUPWTTAIKI] dIACUVOPIAKK dIaTTpayUdTeuan.

O MéAn (members) Tng OpoaTrovdiag PTTOPE va yivouv eTTiIONUA KAl VOUIHWG ETTOTITEUOUEVA
ammd OnuUOCIEG APXES XPNMATIOTAPIA KAl ypageia cupyn@iopou 1ng E.E, Tou EupwTraikou
OikovopuikoU Xwpou kai TG EABetiag. Me tnv 1810TNTa Tou Xuvdedepévou MéAoug (Associate
Member) yivovtal 8ekTd €TTiONUA XPENUATIOTAPIO KAl YPOQEId CUUWYN@ICUOU KPATWV TToU
uttoBdAAouv aitnon évragng otnv E.E evw n 1816tnTa Tou XpnuaTtiotnpiou AvVTIATTOKPITH
(Corresponding Exchange) amovéuetal O YPNUATIOTAPIO KOl ypo@eia cupywn@iopou
EUPWTTAIKWY Kpatwv ekT0¢ E.E. 2Auepa, n FESE éxel poévo «MEANy, 1a €EAG:

MéAn Tng OpooTrovdiag Twv Eupwtraikwv Xpnuatiotnpiwv Agiwv (FESE)
1) Xpnuatiothpio Agiwv ABnvwyv
2) Bolsas y Mercados Espanoles (BME), lomravia mmou evowpaTtwvel 1o Bolsas y Mercados
Esparioles (Barcelona), 1o Bolsas y Mercados Esparioles (Bilbao), 1o Bolsas y Mercados
Esparioles (Madrid), To Bolsas y Mercados Esparoles (MEFF) kai 1o Bolsas y Mercados
Esparioles (Valencia)
3) Deutsche Borse AG, ®pavkpouptn, epuavia
4)LCH.Clearnet Group Ltd, Aovdivo, Hvwpuévo BaaiAeio
5) London Stock Exchange, LME, Aovdivo, Hvwpuévo BaaiAeio
6) London Metal Exchange, Aovdivo Hvwpévo BaaoiAeio
7) Luxembourg Stock Exchange, Aou&gufoupyo
8) Euronext mou evowpatwvel 10 Euronext Amsterdam, 1o Euronext Brussels, 1o Euronext
Lisbon, To Euronext Paris kai To Euronext.liffe London




9) OMX Exchanges 1ou evowpaTwvel 1o Stockholm Stock Exchange, 1o Helsinki Stock
Exchange, 10 Copenhagen Stock Exchange, 10 Riga Stock Exchange, 1o Tallinn Stock
Exchange ka1 1o Vilnius Stock Exchange

10) Irish Stock Exchange, AouBAivo, IpAavdia

11) ltalian Exchange (Borsa Italiana), MiAdvo, ITaAia

12) Wiener Borse AG, Biévvn, AuoTpia

13) Virt-X

14)ICE Futures, (Trpwnv International Petroleum Exchange (IPE), Aovdivo, Hvwpuévo BaaiAeio
15) Bratislava Stock Exchange, MrpaticAdBa, ZAofakia

16) Budapest Stock Exchange, BoudatréoTtn, Ouyyapia

17) Xpnuatiotipio Agiwv Kutrpou, Asukwaia

18) Ljubljana Stock Exchange, AlouptrAidva, ZAoBevia

19) Malta Stock Exchange, MaATa

20) Prague Stock Exchange, MNMpdya, Toexikr} AnuokpaTia

21) Warsaw Stock Exchange, Bapoofia, MNoAwvia

22) Iceland Stock Exchange, PéikiaBik, loAavdia

23) Oslo Stock Exchange, Ooho, NopBnyia

24) Norwegian Futures and Options Clearing House, OcoAo, NopBnyia

25) SWX Swiss Exchange, Zupixn, EABeTia.

O H FESE dioikeital atmd éva TTpoedpOo TTOU ETTIKOUPEITAI ATTO éva avTITTIPOEDPO EKAEYOUEVOUG
yia pia Onteia dUo eTwyv atod tn Mevikr Zuvéleuon Twv peAwv. H TeAeuTaia cuvépyxetal OUO e
TPEIG POPEG TO XPOVO Yia va oulnTAoel Ta TTAEOV Kpioipga BéuaTta kal va AdBel aTToQAacElg. XN
wneogopia kaBe pEAOG £xel pia wnReo. Emkepaing tng Mpappareiag, n otoia €xel Tnv £5pa
NG oTig Bpuéeg, civar o Mevikdg Mpappartéag Tou €TmikoupeiTal amd éva AvatmAnpwTn
papuatéa. To KevTpIKO GUVTOVIOTIKO 6pyavo Tng Opootrovdiag civalr n Emrpoty Epyaciag
(Working Committee) 1Tmou cuvedpidlel TpeIG PE TEOTEPIG POPEG TO XPOvo. AUo dIapKeig
UTTOETTITPOTTEG A) yIa VOUIKA Kal KavovioTika 8éuata (Legal and Regulatory Matters Standing
Sub-Committee) kai yia Tnv oikovouia kai Tn otaTioTikh (Economics and Statistics Standing
Sub-Committee) ocuvedpidlouv o€ TAKTIKA BAon.

FHLBank System, FHLB = o1 opootovdiakég Tpdreleg oTeyaoTikwy daveiwyv (Federal Home
Loan Banks, FHLB) ouviotolv éva ouotnua Trou Agitoupyei ammdé 10 1932 yia Tn
XPNUaTodATNON TNG ayOPdg OTEYOOTIKWY OAVEIWY KAl TOTTIKWV ETTEVOUTIKWY TTPOYPAUUATWY
oTig HMA. AmroTteAeital ammo 12 Tpammeleg pe €dpa Tig €€NG TTOAEIG: ATAAvTa, BooTdvn, ZIkayo,
Zivoivvar, NT1dAhag, Moudvg, IvdiavarmoAig, Néa Yopkn, Mittoumoupyk, Zav Ppavicioko,
>natA kai Toméka. Or Tpatefeg autég avAkouv o€ Tavw amé 8.000 koivoTika
XPNHOTOTIOTWTIKA 10pUuaTa. Mapéxouv OTa XPNUATOTTIOTWTIKA 10pUMATA  TTPOKATARBOAEG
(advances) pe ao@aAeia evEXUpo €TTi OJOAOYWV OTEYOOTIKWY KOl QyPOTIKWY Oaveiwy Kal
daveiwv TTPoG WIKPES emmixeIpoelg. O1 TTPOKATAROAEG ETTIOTPEPOVTAI PE Mia KATORBOAR A HE
TTOAEG TOKOXPEOAUTIKEG BOOEIG KAl QEPOUV ETTITOKIO PIKPOTEPO TNG ayopds. Me Tov TpoTTO
auTd e€ao@alifeTal n avaykaia peuaToTNTA 1IIAITEPA YIA TIG OIKOYEVEIEG XAMNAOU €I00OAUATOG
TTOU €TMBUPOUV VA ATTOKTAGOUV OTTITI éow Tou TTpoypdauuartog Affordable Housing Program
(AHP) kai yxpnuoTtodoTouvTal TA ETEVOUTIKA TTPOYPAUUATA TWV TOTTIKWV KOIVOTATWY TTou
OUMPBAANOUV OTNV TTEPIPEPEIAKT KAl TOTTIKA AVATTTUEN.

Fiber To The X, FTTx = n karetBuvon kai n doury olvdeang SIKTUOU OTITIKWY IVWV. Ol
EPAPUOYEG AUTEG aTTAITOUV Hia gupeia OEIpd TNAETTIKOIVWVIAKWY CUCTATIKWY aTTO KAAWSIA
TTOAU-OTITIKOU KOPUOU €wg oUVOAa TTPOTUTTWY KOAWSIwV TTOU XpNOIUEUOUV yia TN OoUVOEDN
ammd Ta KEVTPIKA ypageia 1 pia tommoBegia o1o d1adiKTUO HEXPI TOV TOTTO TOU CUVOPOUNTH.
Alokpivoupe:

9 FTTc (Fiber To The curb) = oTITIKEG iveg pHEXPI TO OPOMO. O CUVOETEIG OTITIKWY IVWV OTTO TOV
KEVTPIKO UTTOAOYIOTH @BAvouv o€ €va evOIANECO KAEIOTO KUKAWWMA TTOU €ival EYKATECTNHEVO
TANGiov 1] €viog piag odoU KATOIKIWY ATTO TO OTToI0 KOAWDIO aTTd XOAKO KATAVEWOVTAI KAl
ouvoEéouv Toug TEAIKOUG XPAOTEG.

2 FTTh (Fiber To The Home) = OTITIKEG iveg PEXPI TNV KOTOIKIA. OI OUVOECEIG OTITIKWV VWV
&ekivouv aTro éva KevTpikO UTTOAOYIOTH Kal BAvouv PéXPI TNV KAToIKia Tou TEAIKoU XprRoTn. To
FTTh, emead xpnoiyotroiei 100% oTmKEG iveg, emTuyXAvel TTOAU uywnAoug puBuoug
METAdOONG BEdOPEVWIV.




9 FTTp (Fiber To The Premises) = OTITIKEG ivEG HEXPI TO KTipI0. XpNOIUOTIOIEITAI VIO EQAPUOYES
ETTIXEIPNUATIKWY OUVOAAOYWYV, €UTTOPIOU KOl BEOUIKEG €QPOPUOYEG OTAV Ol GUVOECEIG TOU
OIKTUOU OTITIKWV IVWV KATAVEUOVTAlI O€ €va OUVOAO TTAVETTICTNMIOKWY EYKATOOTACEWY, £va
TTOAUTTANBUOUIKG KTipIo 1) pia ogipd uTTOBOPWY Péow evog KEVTpou OIKTUWV TTou eival
EYKATECTNUEVO OE OPICHUEVO TOTTO.

9 FTTd (Fiber To The Desk) = OTITIKEG iveg PEXPI TO ypageio. O ouvOETEIG OTITIKWV IVWV
KaTavéuovTal JEow €VOG KEVTPIKOU ypageiou o€ aTouikég Béoeig epyaaiag (individual work
stations) | o€ NAEKTPOVIKOUG UTTOAOYIOTEG £VTOG MIAG UTTOOOMNAG, MIOG KATOIKIAG f VOGS KTIPiOU.

FICO score = 0 BaBudg moTwTikAG agioAdynong FICO cival éva akpwvuuio Twv Aégswv Fair
Isaak Credit Organization (GAwg Fair Isaak and Co.). Credit score cival pia péBodog, TTou
avamToxenke amd Tov 10pUTH TNG avwTépw eTalpiag Péap 1Cadk oTa TEAN TNG OEKOETIOG TOU
1950 yia va kaBopioel TNV TOavéTNTA TTOU €X0UV Ol dAVEICOPEVOI VA ATTOTTANPWOOUV TA XPEN
TouG. Emixeipei va ouptTukvwaoel 1o 1I0TopIKG Ayng daveiwyv atrd Tov uttofdAAovTa aitnon yia
véo Odvelo oe éva poévo apiBud. H péBodog autr BewprBnke aglomoTtn améd v
OuooTtrovdiaky Emitpotry Eptropiou Twv HIA. Xpnoiyotrolodvtal PJOVTEAQ Kal PaBnuaTIKoi
TTVAKEG yIa va TTpoadlopicouv Tn PMEANOVTIKR daveloTIKR IKavoTnTa. H eTaipia Fair Isaak and
Co.) ka1 Ta credit bureaus (BAétre AéEn) Twv HIMA avaAlouv Tn SQVEIOTIKI I0TOPIa TOU
KPIVOPEVOU pE BAon TTOAUGPIOUOUG TTapAyovTeG PETAEU Twv oTToiwv eival: 1) ol TeAeuTaieg
TANPWWUES 2) TO TTOOO TNG TTIOTWONG 0€ OXEON PE TO TTO0O TNG dIaBEaiung mioTwong 3) To
XPOVIKO d1doTnua Tng TrioTwong 4) o Xpovog TTapapoviAg oTnv Trapolca KaTolkia 5) 1o
IOTOPIKO TNG atmaoxoAnong 6) n apvnmikh TTOTWTIKA TTANPOQOPNan OTTWG TITWXEUOEIG,
KATAOXEOTEIG KA.

Fidelity card = kdpta T1oU €KdideTal ATTd TOTWTIKG idpuPA UTTEP TwV  TTEAATWV
ouvepyalopevng Pe Tnv TpdTreda emixeipnong. H xpéwon Twv datmmavwy ayopds ayabwv Kai
UTTNPECIWV  YiveTal OTov TPATTECIKO Aoyopiaopd Tou OIKAIOUXOU €VW Ol ETTIXEIPHOEIG
TPOOEPEPOUV KIVNTPA OTOUG KATOXOUG AUTWY TWV KAPTWV OTTWG EKTTTWOEIG Kal €IOIKES
UTTNPETIEG.

Fiduciary money = KukAo@opouUv xpriua. Ava@EépeTal oTa TPATTECOYPANPATIA Kal TO KEPUATA
TTou N aéia Toug aav p€aa TTANPWUNAS BaacifeTal TNV TTETTOIONON KAl EUTTIOTOCUVN TOU KOUIOTA
TPOG TOV €KOOTN Tou vopiopatog. O 6pog TTpoEpxeTal atmd Tn YAAAIKR yAwooa (monnaie
fiduciaire).

FIFO (First in, First out) = AoyioTIkr) p€60d0¢ aTToTiUNONG TOU ATTOBEUATOG GUN@PWVA PE TNV
OTTOIa TO KOOTOG TWV TTPWTWV TTPOIGVTWY TTOU ATTOKTABNKAV, €ival Kal TO TTPWTO KOOTOG TTOU
eMPBapUVel Ta £€00a. ZTnNV TTANPOPOPIKY onuaivel 6Tl atrd TIG EVTOAEG TTOU gival aTn O€Ipd NG
AVOUOVAG €VOG CUCTAUATOS TTANPWHWY Ba TTpowBNBoUV yia dIaKAVOVIOUS TTPWTEG AUTEG TTOU
£XOuV KaTaxwpnBei TTpwTeG Xpoviké oTo cUoThuA.

FIFO by-passing = cUp@wva pe Tn yéBodOo auTr, oI EVIOAEG TTANPWUAG TTOU €I0AYOVTal O€
éva Pnxavoypagikd cuoTnua TTANPwUwWwy dlakavovifovTal apgéows aveedptnta atmo Tn oeipd
QVAPOVAG KAl OUVETTWG Katd Trapdfacn tng apxng FIFO umd tnv polmobeon, opwg, OTi
uTTapxouv eTTapkn diabéoiua ke@aAaia.

File = apyxeio. '/Evag 6pog TG TTANPOPOPIKNG TTOU ONUAiVEl Pia CUYKEVTPWAN OTOIXEIWV HE Eva
aTTOKAEIOTIKO Ovoua o€ €va dioko (floppy or hard disk) rj payvnTikr Taivia Tou diaxeipiCeTal To
Aeiroupyiké ouoTtnua Ttou H/Y. ‘Eva apxeio utropei va mepixel €va mpoypaupa H/Y, éva
£yypa@o A pia guhloyr BeSOPEVWV.

Financial engineering = XpnuaTOOIKOVOUIKA UNXAVIKr. Z0pgwva pe Tov Finnerty (1988) o
6p0oG avagEpeTal TO OXESIOONO, TNV avATITUEN Kal TNV UAOTTOINGN VEWV XPNHATOOIKOVOUIKWV
epyaieiwv kal dIadikaoiwy Kal Tn SI0TUTTWON KAIVOTOUWY AUCEWV O€ XPNUOTOOIKOVOUIKA
TpoBAfuaTa. O véog autdg KAABOG TNG OIKOVOMIKAG ETTIOTAUNG €ival ApPNKTA oUVOEDEPEVOG
ME TN HABNUATIKI JOVTEAOTTOINON TWV XPNHATOOIKOVOUIKWY TTPORANUATWY ARYWNG aTTOPACEWY
Kal oToxeuel otnv e€elpeon AUoewv péoa o€ pealioTikG TAaiola. lMepihauBaver Tig €€AG
Baolkég Aermoupyieg: @) Tn  XPNMUATOOIKOVOMIKN OIoiknon Twv EMIXEIpAoEwy, B) TN
dlaTTpayudaTeuon xpeoypdowy, y) Tn Olaxeipion emevduoewv kalr ) Tn dlaxeipion Twv
XPNHOTOOIKOVOUIKWY KIVOUVWYV. Z€ axéon WE TNV TEAeuTaia Acitoupyia, TTapéEXEl Ta KATAAANAQ



peBodoAoyikd epyaleia yia TNV €€AAEIPn Twv KIVOUVWY PECW TNG CWOTAG dlaxEipIonNg Twv
TTEPIOUTIAKWY OTOIXEIWVY €vePYNTIKOU Kal TTaBnTIKOU, Twv XPNHUATIOTNPEIGKWY TTPACEWV
KGAuyng Tou kivduvou (hedging) kai péow aoc@daliong. lMpoteivetal n Xprion TEXVIKWV
TTOAUETTITTEONG  OTOXAOTIKAG BeATioTotTmoinong (multistage stochastic  optimisation) o¢
otpatnyikd eTTimedo, eV OE ETTIXEIPNOIOKG ETTITTESO TTPOTEIVETAI N XPAON AVOCOTTOINTIKWY
pHovTéAwv (immunisation models) dnAadr} paBnuaTIKWV UTTOOEIYUATWY evapuévIong Twv
KivdUvou Olaxeipiong XopTOQUAOKIOU TTou TTPOEpyETal atmd Thv euaioBnoia ¢ amédoong
auTtou o€ oxéon MPE TIG METABOAEG TOu eTTITOKIOU. MeviKd, 0 vEOG KAADOG TTPOCPEPEI OAUEPT
TTANB0G TEXVIKWY YIO TN GWOTH AVTIMETWITION TWV XPNHATOOIKOVOUIKWY TTPORANUATWY OTTWG N
TTOAUPETARANTA OTATIOTIKA avAdAuan, n TexvnTA vonuoauvn, n Bewpia Twv aCa@wy oUVOAWV
Kal Ta TTPOCEYYIOTIKA OUVOAQ.

Financial leverage = xpnuatooikovouikfy MOxAeuon. H xprion Tou Xpéoug OTn
XPNUOTOOIKOVOUIKF) dour MIag €Tmixeipnong. AvoAoyieg (ratios) xpnoiyotroliouvtal yia va
MeTprioouv Tn poxAeuon. H ouvnOng cival n avaloyia Tou xpéoug TTpog Ta idia kKe@aAaia.
AM\eG avaloyieg gival To Xp€og TTPOG OAa Ta aToIXEid TOU EVEPYNTIKOU ) TO HAKPOTTPOBECO
XPEOG TTPOG TO POAKPOTTPOBECUO KEPAAQIO TNG eTTIXEipnong. Oco peyaAuTepn gival n avaloyia
1600 PEYAAUTEPN €ival N XPNHOTOOIKOVOUIKY JOXAEuon Tng emixeipnong. H uwnAr pdxAsuon
TTPo&eVEl UPNAR KIVITIKOTNTA TWV KEPDWV.

Financial perspectives 2007- 2013 = dnuoCIOVOUIKEG TTPOOTITIKEG TG EupwTraikhg ‘Evwong
yla Tnv TTepiodo 2007- 2013. Zuppwvhdnkav oto Eupwtraikd ZupBouAio Twv BpufeAAwv Tng
15/16.12.2005 ka1 TmepiAauBavouv Tpia  pépn: 1) Odamdaveg (expenditure) 862,363
OloekaToppUpiwy eupw dnAadn 1,045% Tou AkaBdapioTou EBvikoU Eicodruatog, AEE (Gross
National Income, GNI) 2) €0oda (revenue). Ta avwtara o6pia Twv 1Siwv TTOpwv (own
resources) diaTnPOUVTal OTO onUEPIVO Toug emitredo Tou 1,31% Tou AkaBdpioTou Eyyxwpiou
Eicodnuatog (AEE) Tng E.E 600v a@opd TIG TTIOTWOEIS VIO AVOAAWEIS UTTOXPEWOEWY Kal
1,24% Ttou AEE yia TOTWOEIS TTANPWHWY €V TTPOPRAETTETAI TPOTTOTTOINCN TNG ATTOQACNG
epi 18iwv Topwv Kal otadiokn peiwon péxpl 10 1913 ota 10,5 dioekaToppupIa EUPW TWV
EMOTPOPWYV Tou Hvwpuévou BaaiAgiou TTou €ixe emtuxel To 1984 n Mdpykaper Odroep 3)
emmavegétaon (review). MpoPAémmer To 2008-2009 tnv emmaveéétaon Twv OnUOCIOVOUIKWYV
TTPooTITIKWY 2007-2013 pe o1dX0 KUPIA TOV TTEPIOPIOHUO TWV AYPOTIKWYV ETTIOOTACEWY AAAG yia
va £QapuocBouv o1 0TToIECOATTOTE TPOTTOTTOINCEIG ATTAITEITAI OJOPWVIA, YEYOVOG TTOU KaBIoTA
oxedov amibavo Tnv egapuoyn Toug TIpiv ammd 1o 2013. lMopaTiBetan Tivakag yia Tig
OnNUOCIOVOUIKEG TTpoOTITIKEG 2007- 2013.

AHMOZIONOMIKEZ NPOONTIKEEZ THX EYPQMAIKHZ ENQZHZ 2007- 2013
(o€ dioeKATOUHUPIN EUPW KOl O OTABEPEG TINEG 2004)

Zuvolo
MoTwoeig avaAnyng 2007 2008 2009 2010 2011 2012 2013 2007-
UTTOXPEWOTEWV 2013
1. Asipopog peyébuvon 51,090 52,148 53,330 54,001 54,945 56,348 57,841 | 379,739
1A. AvtaywvioTIKéTNTA YIa
TN Pey€Buvon kal TNV 8,250 8,860 9,510 10,200 10,950 11,750 12,600 72,120
atmmaoxoAnon
1B. Zuvoxn yia Tn
pey€Buvan kai TNV 42,840 | 43,288 43,820 43,801 43,995 44,634 45,241 | 307,619
atmmacyoAnon
2. AlaTApnon Kai
SlaxXEipIoN TWV PUOIKWYV 54,972 | 54,308 53,652 53,021 52,386 | 51,761 51,145 | 371,244
mTOPpWV
Ek Twv otroiwv: datTdveg
OXETIKEG PE TRV ayopd Kal 43,120 42,697 42,279 41,864 41,543 41,047 40,645 | 293,105




dueoeg TTANPWEG

3. Oépata TOAITWY,

€AeuBepia, ao@AAeia Kal 1,120 1,210 1,310 1,430 1,570 1,720 1,910 10,270
dikaiooUvn

3A. EAeuBepia, ao@deia

Kal dIKalooUvn 0,600 0,690 0,790 0,910 1,050 1,200 1,390 6,630
3B. @¢éuara moAiITwyv 0,520 0,520 0,520 0,520 0,520 0,520 0,520 3,640
4. H E.E wg TTaykoouiog

£TAipOg 6,280 6,550 6,830 7,120 7,420 7,740 8,070 50,010
5. Aioiknon 6,720 6,900 7,050 7,180 7,320 7,450 7,680 50,300
Amolnuiwoeig 0,419 0,191 0,190 0,800
ZUVOAIKEG TTIOTWOEIG YIA

avaAnyn uroxpswoewyv | 120,601 | 121,307 | 122,362 | 122,752 | 123,641 | 125,055 | 126,646 | 862,363
wg¢ TMooooTo Tou AEE 1,10% 1,08% 1,06% 1,04% 1,03% 1,02% 1% 1,045%
ZuvoAikég TioTwoelg yial ( 116,650 | 119,535 | 111,830 | 118,080 | 115,595 | 119,070/ | 118,620/ | 819,380
TANPWHES

wg¢ TMooooTo Tou AEE 1,06% 1,06% 0,97% 1% 0,96% 0,97% 0,94% 0,99%
AlaBéoipo TepIBwpIo 0,18% 0,18% 0,27% 0,24% 0,28% 0,27% 0.30% 0,25%
AvWTato 6pI0 Twv I1BiwV

TTOPWV WG TTOCOCTO TOU 1,24% 1,24% 1,24% 1,24% 1,24% 1,24% 1,24% 1,24%
AEE

Financial risks = xpnuatooikovopikoi kivduvol. MepiAapfBdévouv Tov TMOTWTIKG KivOuvo, Tov
Kivbuvo ayopdg, Tov VOUIKO Kivduvo, Tov KivOuvo BIaKavovIoPoU Kal TOV AEITOUPYIKO Kivouvo
(BAéTTe Opoug credit risk, market risks, legal risk, settlement or Herstatt risk, operational risk).

Financial Stability = xpnuatomoTtwTiky o1aBepdnTa. Eival n kardortaon otnv otroia Ta
KUpla 19pUaTa, Ol XPNMATOTTIOTWTIKEG AYOPEG Kal TO AEITOUPYIKA PECA AQUTWYV (KEVTPIKEG
TPATTECEG, XPNUOTOTTIOTWTIKA 1IBpUUATA, AYOPEG XPAMUATOG, OUVOAAAYMATOG KAl KEQAAQiwv,
OUOTANOTA TTANPWUWVY Kal JIOKAVOVICUWY) EKTEAOUV IKAVOTTOINTIKA TN AEITOUPYia TOUG OKOUO
KOl O€ TTEPITITWOEIG pHEYGAwy avatapaxwv (shocks). Mpokeital yia eupuTepn €vvoia n oTroia
TEPIAGUBAVEI TN VOUIGHATIKI oTaBepdTNTa, TN OTABEPATNTA TWV CUCTNHATWY TTANPWHWY Kal
TNV UyI A€IToupyia Tou XPNHATOOIKOVOMIKOU CUGTAPATOG OnAadr Tou TPaTTe(ikoU Kal TOU
€UpUTEPOU  XPNMATOTTIOTWTIKOU CUCTAPOTOG, TWV OACQOAIOTIKWY ETAIPIWYV, TWV TOUEIWV
KOIVWVIKAG a0@AAIONG, TwV XPNMATIOTNPIWY KAl TNG TTPWTOYEVOUG ayopdg €kdoong TiITAwv
OTTWG KAl TWV ayopwy XPAHUATOG, CUVOAAAYUATOG, TTOPAYWYWY Kal EPTTOPEUPATWY. ‘Eva atréd
Ta OToudaIdTEPA  KABAKOVTO TWV KEVIPIKWY Tpamefwyv €ival n  €gacedalion g
XPNUOTOTTIOTWTIKAG 0TaBepdTNTAG. [N TO AGy0 auTod, eKTOG ATTO TNV €TTITEUEN TNG VOUICUATIKAG



oTaBePATNTAG KAI TNG ETMTAPNONG TWV CUCTANATWY TTANPWHWY, Ol KEVTPIKEG TPATTECEG TTPETTE
va e€ao@aAifouv Kal TNV APPOVIKI Guvepyaaia Toug pe OAoug Toug AAAouUG Qopeic doknong
TNG ETTOTITEIOG TWV SIOPOPWY AYOPWV KAl UE TOUG KUPIOUG PETEXOVTEG OTIG AYOPEG WOTE ATTO
KoIvoU va €Eac@aAiouv Tnv dyoyn AsiIToupyia Twv ayopwyv Kai TNV aTmmpOCKOTITH CUVEXION
TWV OUVOANAYWV OKOPO KOl O€ EKTOKTEG KA ATTPOBAETITEG KATAOTAOEIG.

Financial Stability Institute, FSI = 16pupa XpnuatotmoTtwTikhg Z1a0epdtnTag. 16pUbnke TO
1999 amd v Tpdateda AiBvwv Alakavoviopwy (BIS) kar Tnv EmiTpotry TnG BaaiAgiag yia v
Tpatrediky ETTomTeia yia va ouvOpduel TIG ETTOTITIKEG APXEG OTNV TTPOOTTABEId TOUuG va
BeATILOOOUV Kal va evioxUOOUV TO XPNMATOTIIOTWTIKA TOUG CUCTAUATA Kal 1dIaiTEpa: a) va
TTPOWBNOCEI Uy ETTOTITIKA TTPOTUTTA KOl TTPAKTIKEG O€ TTAYKOOMIO €TTITTESO () va TTAPACXEI
OTOUG ETMBEWPNTEG TTPOCPATEG TTANPOPOPIES YIa TA TTPOIOVTA, TIG TIPOKTIKEG KOI TIG TEXVIKEG
NG ayopdg wWOTE Vva TIPOCGPHUOCOOUV TOV £€Aeyx0 TOUG OTOUG  VEWTEPIOWOUG TOU
XPNUOTOTIOTWTIKOU TOpéa y) va BonBroel Toug €mBewpntéG OTnv avattuén €mmAoywv
ETTOTITEIOG YE TNV AVTAAAQYH EUTTEIPIAG PECW CEPIVAPIWY KAl TTEPIPEPEIAKWV EPYATTNPIOKWV
aokAoewv 8) va BonBraoel TIG ETTOTITIKEG APXEG OTN XPHON TTPOKTIKWY KAl EPYAALiWY WOTE va
avTaTToKpIBoUV OTIG OUYXPOVEG ATTAITACEIG KAl VA ETTITUXOUV KAI TOUG TTI0 PIAGDOE0OUG GTOXOUG
Toug. To idpupa Aesitoupyei otn BaolAeia kai avrkel otnv Tpdmeda AieBvwv AldKavovIGUWY
(BIS).

Financial supermarket = xpnuatomoTwTiké TTOAUKaTdoTnUa. Eival To utrokatdotnua To
oTroio Asitoupyei pe 4 1 5 umaAARAoug TTou yvwpifouv OpwG TTARBOG XPNHOTOTTIOTWTIKWY
UTTNPECIWV Kal gival yvwoTeg Tou PC Banking. ZuvnBwg €vag XpnUaTOOIKOVOUIKOG OUIAOG
TTapEXel JEOW TNG MOPPNG AUTAG UTTNPECieg TPATTECOG Kal OAWV Twv BuyaTpiKWy Tou OTTWG
aocQaAeieg, utnpecies leasing, factoring kai  forfaiting, emevdutikd TpoidvTa  Kai
XPNHOTIOTNPIOKEG OUVOAAQYEG, OUMPBOUAEG yia diaxeipion Treplouaiag, aglotroinon  Kai
QAYOPATTWANGIES AKIVATWY.

Financial Times stock indices = o1 dcikTeG TNG OIKOVOUIKAG £@nuePidag Financial Times yia
TIG EIONYUEVEG PETOXEG OTO XpnuaTioThpio Tou Aovdivou (London Stock Exchange, LSE).

& O d¢ikTeg auTOi gival o1 €EAG:

e FT 30: o mo Tmahiég deiktng tmou atroteAsital ammd 30 PETOXEG ETTIXEIPAOEWY TTOU OV
eMAEyovTal OUPQWVA Pe TNV Kepalotroinon Tng ayopdg (market capitalisation) aAA& pe
atroAuTn SIAKPITIKA guxépela Kal Pe KPITAPIo TN 6eoTrdlouca BEon aTnv ayopd KATa TOPEA TNG
olKovouiag.

e FTSE 100: o kAaooik6g deikTnG TOou XpnuaTioTnpiou Tou Aovdivou (Financial Times Stock
Exchange 100). AtroteAeitan amd 100 UETOXEG TwV MPEYOAUTEPWYV  ETTIXEIPNOEWY TTOU
EMMAEYOVTAI JE KPITAPIO TNV KEPAAOTTOINGN TNG AyOopdg.

e FTSE 250: amoteAcitar ammd TiIg 100 PETOXEC TwWV PEYAAUTEPWY ETTIXEIPACEWVY TTAéov 150
METOXEG TTOU aKOAOUBOUV Kal ETTIAEyovTal TTAVTA PE KPITHPIO TV KEPAAOTTOINON TNG ayOoPdG.

e FTSE All-Share Index = d€ikTng OAWV Twv PETOXWYV. AvTITIpoowTTeVEl TTEPiITTOU 900 UETOXES
TTou KoAUTITouv 10 95% Tng Ke@aAoTToinong Tng ayopdg Kai Trepittou 10 99% Twv
OUVOAAQYWV.

& Na ™ oe1pd Twv TTAVEUPWTTATKWY BEIKTWV BAETTE TOV Opo «FTSEUurofirst Index Series».

Financing currency = véuiopa xpnuatoddtnong eival 10 1I0XUPO VOUIOUA OTO OTTOio
ek@palovTtal Ta Odveld HETALU TPATTECWY OIAQPOPETIKWY KPaTwv 1 1o Odvela dleBvwv
XPNUATODOTIKWY OPYAVIOUWYV TTPOG KPATN KAl IDIWTEG.

Financial Vehicle Corporations, FVCs = Opyaviopoi XpnuaToTTioTwTIKWV OxnuAaTwy.
MpoékeTal yia BuyaTpikEG ETAIPIEG XPNMOTOTTIOTWTIKWY 1IOPUUATWY TTOU TTpofaivouv og €kdoaon
XPEOYPAPWY ac@AN{OpEVWY aTTd TITAOTTOINUEVEG OTTAITACEIG OTTWG TI.X OTTO ATTAITACEIG
daveiwyv Kal MOoTWTIKWVY KapTwyv. Me TIg eIoTTpdeig ammd Tnv €KO0ON AUTWVY TWV XPEOYPAPWV
XpnuaTtodoTeiTal 0 apxIkog €kdOTNG (originator) o oTroiog uTTopei va pnv avayvwpifelr 1a
AVWTEPW TTEPIOUCIAKA OTOIXEIO OTTOTE N PETAPOPA auTWV aTTd Tov apxIikd €kdoTn oto FVC
aTroTeAEl Hia TTWANON CUPPWVA PE TO TITWYXEUTIKO Bikalo Kal KOAgiTal «aAnBrg TwAnon» (true
sale). ZTnv TTEPITITWOoN AUTH, Ol ATTAITACEIG aTTd TNV €KOOON XPEOYPAPWY aTPANOUEVWY aTTO
TITAoTroINUéveEG amrautTioelg dev ava@épovtal  KaBoAou  oTOovV  1I00AOYIOPNO  TOU
XPNUATOTTNIOTWTIKOU 16pUpaTog aAAG pévo oTtov 1c0Aoyiopd Tou FVC. To XpnuaTtoToTWTIKG,
OuWg, idpupa €xel TNV €UXEPEID VA KPATHAOEl Kal va €YyPAWYEl TIG ATTAITACEIS AUTEG OTOV



IcOAOYIONG  TOu, OnUIOUPYWVTAG Cav  avTioTAbuion KivOUvou €va  XPNHATOTTIOTWTIKO
mapaywyo (financial derivative) dnAadr pia olvBeTn TITAOTTOINGN CUP@QWVA UE TNV OTToIa
petaBipaderal ato FVC poévo o moTwTiKOG Kivouvog 1 hia kataBean.

Financing gap of non-financial corporations = XpnuatodoTikd EANEINPO TWV [N
XPNUATOTTIOTWTIKWY ETTIXEIPAOEWY. ZUPNPwva Pe Tov opiopd NG Eupwtraikig Kevipikig
Tpatrefag, civar n dlagopd peTalU TNG ATTOTAMIEUONG TWV HN  XPNMATOTTIOTWTIKWV
ETIXEIPACEWV PEOW TTAPAKPATNONG KeEPOWV Kal atmooféccwv (retained earnings and
depreciation allowances) kal Twv PN XPNUATOOIKOVOUIKWY £TTEVOUCEWY Toug. MTTopei, £TTiong,
va oploTei ye BAon TOug XPNMUATOTTIOTWTIKOUG Aoyapiaopoug cav n Olagopd JETagU NG
KoBaprg ammoKTNONG XPNMATOOIKOVOUIKWY TTEPIOUCIAKWY OTOIXEIWV Kol TNG  KaBapng
avaANYnG UTTOXPEWOEWY TWV PN XPNUOTOTTIOTWTIKWY ETTIXEIPACEWY. MeTall Twv OEIKTWV
UTTAPXOUV OTOATIOTIKEG OlaQopég (statistical discrepancies) Adyw acup@wviag Twv OToIXEIWYV
oTa oTroia BagifeTal £KaoTOG.

Firewall = TTUpivo Toix06.

O 27Tn XPNUATOOIKOVOUIKNA €ival TO VOUIKG @pdayua PeTagl TG dlaxeipiong Twv d1a8eaipywy Kal
TWV TPATTECIKWY OUVOAAOYWYV €VTOG TOU 160U XPNUATOTTIOTWTIKOU 1I8PUPATOG TTPOKEIYEVOU VA
un diappeloouy EUTTIOTEUTIKEG TTANPOPOPIES (AAWG OIviKS Teixog, Chinese wall).

O X1V mAnpo@opikA eival To TTUpIvo ToixoG OIKTUOU (network firewall) TTou TTpooTaTelel TO
OiKTUO UTTOAOYIOTWY aTrd avemBuunTn TTpéafacn. Eptodidel T.x Toug UTTAAARAOUG 1| KOl TOUG
TENATEG TNG €TMIXEipNONg va €xouv TIPOOBOCN O OPICPEVA EUTTIOTEUTIKA TTedia Tou
E0WTEPIKOU Kal eEwTePIKOU ouoTApaTog H/Y (intranet kai extranet) i eutmodicel Tnv TTpéofaocn
TPITWV OTTWG PECW TOU SIOBIKTUOU EI0XWPINCOUV OE EUTTIOTEUTIKG Oedouéva TNG ETTIXEIPNONG.
To firewall avaAaupadvel va eAéyxel OAeg TIG TTAnpogopieg TTou @Bdavouv otov H/Y ammd To
dladikTuo. Eav éva firewall €xel eykataoTadei oTov TTPOCWTTIKG UTTOAOYIOTH, TOTE JECW aUTOU
gival duvatov va kabopioBei atrd oioug H/Y kal pe 1rolo TpOTTo Ba dEXOUAOTE TTANPOPOPIEG.
Xpnoigotrolei QIATpa TTou avaAlouv Ta €I0EPXOPEVA TTOKETA OeDOPEVWY Kal avaAoya ME TIG
odnyieg Ta agrivouv va repdaouv A Oxl. Ta network firewalls ptropei va gival cuokeuég UAIKOU
(hardware devices), TTpoypdupara Aoyiopikou (software programs) 1} évag ocuvduaouog Kal
TwvV dUo.

FireWire = TmUpivo «kaAwdlo. Eivalr €éva TpOTUTTO  BIKTUOKAG TEXVOAOYIOG UWNAAG
atmodoTIKOTNTAG TTou PBacifetal gg pia Oe€IpIoK apxITeKTovikr. To mpotuto IEEE 1394
FireWire dnuioupynBnke 1o 1995. H uioB£Tnon authg TnNG TexvoAoyiag amaitnoe Xpovo aAAd
TTOAAOI xpnaipoTtroiouv arjuepa 1o FireWire yia va guvdEégouv Tn wn@iakr Toug BIVIEOKAUEPQ
ME TOV nNAekTPOVIKO uTroAoyioT. To FireWire BewpnTikG utrooTtnpidel Tn oUvoeon PEOW
OIKTUWV (networks) kaBe Tepipepelakng ouakeung H/Y kai dev atraiteital n Tapoudia oT1o
OikTUO €VOG KevTpikou H/Y.

Firmware = AoyiouIKO evowpaTwpévo ot €va dpopoAoyntd (router, BAETre Opo) TTOU
xpnoigotroigital o€ éva  OIKTUO OIKIOKWY NAEKTPOVIKWY uttoAoyloTwv (home computer
network). MNapauével oe AsiToupyia akOua Kal €av T0 NAEKTPIKO pelpa gival KAEIOTO. Firmware
O1aBétouv oI KaAwdIakoi aAAd kai o1 acUppaTtol dpopoloynTéG. Eiodyel pia avaloyia Twv
OIKTUOKWY TTPWTOKOAWY, TwWV UNXaVIOUWY ac@AAEiag Kal TwV SIOIKNTIKWY IKAVOTATWY TWV
pnxavnuaTtwyv UAikou (hardware device). Mtopei va TpotrotroinBei TTOAU o €UKOAa O€
ouykpion Me TO UAIKG (hardware). ApXIKG, O KATOOKEUOOTEG Twv  OpopoAoynTwv
evowpaTtwvay 1o Firmware oto gpyootdaoio. ApyoTepa, Adyw Twv cuxvwyv avaBaduicewy Tou
TTPOIOVTOG, KATEGTNOAV €UKOAN TNV QVTIKATACGTACN aQUTOU aTTd TOUG idIOUG TOUG XPAOTEG.

First 100 days = o1 TTpwTec 100 nuépeg. H @pdon ava@épBnke yia TTpWTN @opd amo Tov 32°
mpoedpo Twv HIMA ®paykAivo Nteddvo PouoBeAt (Franklin Delano Roosevelt, FDR,
30.1.1882 -12.4.1945). O FDR, 1ou aviike 10 AnuokpaTikd KOuua, eKAEXTNKE TTPOESPOG YIa
4 TeTpaeTieg. YTnpétnoe ammd 1 4.3.1933 £wg TN 12.4.1945 ka1 ouvéBalAe otnv ATTA TOU
agova ato B’ raykdopio ToOAepo. Metd ammd autdv KEBe vEog TTPOEdPOG eKAEyETAl HOVO PEXPI
Ouo TeTpactieg. OTaV €KAEXTNKE yia TTPWTH QOpA TTPOEDPOG, E€iXE VA AVTIMETWTTIOEI TIG
OUVETTEIEG TOU PEYAAOU OIKOVOMIKOU Kpay Tou 1929 Ttrou eixe agrioel 16.000.000 avépyoug
onAadr 10 25% Tou epyaTikoU dUVAMIKOU, TO KAEIOINO Twv TpaTTeCwy o€ 32 ato TIg 48 TOTE



moAiteieg Twv HIMA kar TN peiwon Ttou AEIM katd 33%. YTooxébnke va epappodoel éva
mpoypauua 100 nuepwyv Kal To €TTpage e ammoAuTn emiTuxia: a) amrd 1N 9 MapTiou éwg T 17
louviou 1933 éAafe Xwpa TO ONUAVTIKOTEPO VOPOBETIKO Treipapa OTnv TTaykOoUIa I0TOpPIa.
WneioBnkav 15 vépol yia: Tnv emavaieiroupyia Twv Tpatredwy (The Emergency Banking Bill)
KOl TOV ETTOTITIKO €AEYXO TWV XPNMOTOTTIOTWTIKWY 1I0pUNATWY WPE TRV idpuon Tou Tapegiou
€yyunong kataBéoswv Kal véwv eTToTITIKWY apXwv (Federal Deposit Insurance Corporation
(FDIC), United States Securities and Exchange Commission (SEC), Tnv KOIvwVIKy aoc@dAion
ka1 Tnv ammaocyxoAnon (Social Security system and the National Labor Relations Board (NLRB),
TNV avakoUuQion Twv TITWXWV Kal TN AAWnN HETPWV yIa TNV €KTEAECN TTOAUAPIOUWY £pywv
TTpokeIpévou va PeiwBei n avepyia (Federal Emergency Relief Administration, Works Project
Administration (WPA), the Civilian Conservation Corps, the Reconstruction Finance
Corporation, and the Tennessee Valley Authority). To OAO OIKOVOUIKO g€yxeipnua EPEIVE
yvwoTto agav New Deal (BAEmTeTe 6p0) B) yia TNV AvOTITEPWON TOU QPOVANATOG TOU AaoU Kal
TNV AmmokatdoTacn TngG €UTTIOTOOUVNG OTIG ayopég o PoucofeAT xpnoigotroinoe 10 oTrdvio
ETTIKOIVWVIAKO TOU XApIoua Kai Ta katdeepe epienua ("The only thing we have to fear is fear
itself." = To yévo Tpdypa TToU TTPETTEI va QoROPaCTE gival 0 idIog 0 POLOG). Ze OKTW POVO
NUEPES, OTTWG AEXTNKE, €iXe OWOEI TOV KATITAAIONS evw n TTARPNG €6000¢ atrd Tn UEYAAn
OIKOVOUIKY) Kpion emTteuxOnke 10 1940. To «mpdypappa Twv TPWTWY 100 nuEPWV»
KaBiepwbnke peTd amd autdév ammd Toug HEYAAOUG METAPPUBUIOTEG TTPOEDPOUG  Kal
TPpwOUTTOUPYOUG OAWV Twv KPatwv TTou fBedav va diaxwpiocouv Tn 8éon Toug amod Ta
o@aApaTa Tou TTapeABOVTOG Kal va BEcouv Tn o@payida Toug o€ pia PeYAAn OIKOVOUIKA Kal
KOIVWVIKR aAAayr).

Fiscal year = @opoAoyikd 1} AoyioTiKO £€T0G. ZUVABWG, CUUTTITITEI PHE TO NUEPOAOYIAKO £TOG
(calendar year), dnAadn civai n xpovikn Tepiodog Twv 365 (366 oTa dicekTa £TN) NUEPWV TTOU
apxicer v 1" lavouapiou kai Afyel TRV 31" AskepBpiou. Ze OPICUEVES, OUWC, XWPES DIAPEPEI
oTwg T.X otV lamwvia kai Tov Kavada mou 1o AoyiaTikd £10¢ apxicel Tnv 1" Ampihiou Kai
AMjyer v 317 Maptiou Tou emopevou €toug i oTig HMA émou yia Tnv OpooTrovdiak)
KuBépvnon apyicel Tnv 1" OktwPpiou kat Afyel Tnv 30" ZemrTepuBpiou Tou ETTOUEVOU £TOUC.

Fisher effect and Fisher equation = Fisher effect eival n Bswpia Tou TpwTEPYATN TWV
XPNHATOTTIOTWTIKWY KAl OIKOVOMIKWY padnuaTtikwyv ‘EpPiv ®Picep 1ou  Trepiypdiper v
MOKPOTIPOBeaun oxéon MPeTAtU TTANBwpPIoUOU Kol ETMITOKIWV. ZUMewva pe Tov Pioegp TO
OVOMOOTIKO €TTITOKIO €ival i00 Pe TO TTPayHaTIKO €TMITOKIO TTAEOV TOU avauevouevou pubuou
TANBwpIopol. Mia avodog Tou avapevouevou TTANBwpPICHoU PIag XWpPag, Toavov Ba Exel
oav OUVETTEIa ia 1I000Uvaun avodo Twv ETTITOKIWY GTO VOUIoHA TNG ev Adyw xwpag. Fisher
equation civar n efiowon Tou ekTIUA TN oxéon METALU OVOMUAOTIKWY KOl TTPAYUATIKWV
EMTOKIWV 0¢ ouvbnikeg TTANBwWpPICUOU. TN XPNUATOOIKOVOWUIKA, N £§iocwan xpnoiyotroigital
OTOUG UTTOAOYIONOUG TnG atmodoong pexpl Tn AAgn (Yield to Maturity, YTM) Twv opoAdywv 1
TWV UTTOAOYIOUWYV Tou go0wTePIKOU Babuou amdédoong (Internal Rate of Return, IRR) Twv
€TTEVOUCEWY. TNV OIKOVOUIKN, N ££i0waon XPEnNOIUOTIOIEITAI YIa va TTPOBAEWEI TN CUUTTEPIPOPA
TWV OVOPAOTIKWY Kal TIPAYHATIKWY TTITOKIWY. H e€iowon eivai n e§Ag: 1+ rn = (1 +rr) (1 + 1)
OTIoU I, €ival TO OVOMAOTIKO €MITOKIO, IT gival TO TIPAYUOTIKO €MTOKIO Kal i gival o
TANBwpPIouoG. H e€icwon ptropei va xpnoipotroindei gite Trpiv TNv avaAuon (ex-ante) f PeTa
TNV avdAuon (ex-post).

Fixed income = oT1a6epd €1060nua. O1 emevdloelg aTaBepoU €ICOOANATOG TTAPEXOUV Wia
ammoédoan YE TN HOPPr OTABEPWV TTEPIOBIKWY TTANPWHWY Kal TTAAPN ETTICTPO@H TOU KEQaAaiou
katd TN ANén. Emmevduoeig ataBepol 1000AUATOG gival TT.X ol KaTaBéaelg aTaBepou ETTITOKIOU,
Ta KUPBeEPVNTIKA, ONUOTIKA Kal €TaIPIKA opdAoya TToU TTAnpwvouv oTabepd TTO0O yia TA
Kouttovia pEXPI T AAEN, o1 TTPOVOMIOUXEG METOXEG TTou €kdidovTal ue Tov Opo OTI Ba
KataBdaAlouv éva oTaBepd pépiopa, Ta TMOTOTTOINTIKA KataBéoswv (CDs) kal Ta gutropiké
xpedypagpa (CPs). Z1a0epd TmiTredo £1000MPATOG TTPOCPEPE! ETTIONG N KATABOAR TNG pNviaiag
ouvTagng. Aegv uTropouv va XapaktnpioBouv TTANpwPES oTaBepol €1I000AUATOG TTX O TOKOI
TwV OAVEIWV UE KUUQIVOUEVO ETTITOKIO | TO PEPIOUO TTOU AVOPEVETAI va €I0TTpayBel atrd Tig
KOIVEG METOXEG.

Fixed rate tender = onuompacia oTaBepol emTOKiOU. TeEXVIKA OTIOU TO ETTITOKIO
TTpokaBopileTal atrd TNV KEVTPIKA TPATTECA KAl Ol CUMUETEXOVTEG 0T ONUOTTPAGIa avaypa@ouv



OTIG TIPOCPOPES TOUG TO TTOGO WE TO OTT0IO TTIBUPOUV va CUVAWOUV GUVAAAQYT] UE TO ETTITOKIO
auTo.

Flexicurity = Opog Twv TeXvOoKpaTWV NG EupwTraikig EmMTPOTAG TOU  onuaivel
e€looppdTINON TNG EUENIEiag Kal TNG AoPAAgIag aTnv amacxoAnan. MpoépxeTal ammd ouvTunon
Kal ouvévwon Twv ayyAikwv Aé€ewv Flexibility and Security. Me tnv TOAITIK aQuTh
EMOIKETAI O TETPAYWVIOUOG Tou KUKAou OnAadf n euehigia otnv ayopd epyaciag
(atreAeuBEépwon Tou wpapiou Kal Twv ATTOAUCEWY, PEPIKA KAl TTPOCKAIPN aTTAcXOANCN, KATT)
KOl Tautéxpova n TIpooTacia Twv epyalopévwy TTOU aTtroAUovVTal OTO TTAQIOIO  €vOG
OUCTANATOG KOIVWVIKAG AOQAAEING TTOU KAAUTITEI ETTIOOPOTA AVEPYIAG, ETTAVAKATAPTION YIA
TNV oAAayr €I0IKOTNTAG, YEWYPOQIKA KIVNTIKOTATA Twv gpyalopévwy Kal Borbeia otnv
avalnTnon véag Béong epyaaiag.

Flight to quality = rTion mpog Tnv TmoiétnTa. H @pdon xEnOCIKOTIOIEITAI VIO TV ETTEVOUTIKN
OTPATNYIKA TTOU TTWAEI A MPEIVEI BECEIC OXETIKEG ME XPNMATOOIKOVOMIKG PEoO uywnAou
KIVOUVOU KOl OTPEQETAI OTIG A0QAAEOTEPEG dUvVATOV TOTTOBETACEIG (TT.X O€ TTPOBECUIAKES
ToTroBeTACEISC TPATTECWY UWNANG TOTOANTITIKAG di1ap&Buiong, oe KpaTmikd  xpedypapa
oTa0epoU €1I000AUATOG KAl OTO XPUuoo I o€ GAAa TTOAUTINO PETOAAQ) O€ TTEPIGOOUG TTOU Ol
XPNUOTOOIKOVOUIKEG ayopég TTapoucialouv aBeBaidtnta Kal evéxouv uywnAoug KivoUuvoug
ouvnBwG PETA atod éva EaQVIKO Kal ATTPocOOKNTO OIKOVOUIKO ] TTONITIKO YEYOVOG.

Flipper = TpéowTro TTOU TTPOTIUG va e1TeVOUEl O€ PBPaXUTTPOBEOUEG TOTTOBETACEIG A yia Jid
MOvo nuépa (day trader) kai 101aiTEPa va ayopddel HETOXEG aTTO Mia apXIKr) dnuocia TTpoc@opd
(IPO) emixeipnong TnNG vEag TexVOAOyiag Kal apéowg PETA TNV Evapén Tng diatrpayudreuong va
TIG TTWAEI TTPOKEINEVOU VO ATTOKOMICEI KEPDN.

Floater, Floating Rate Note (FRN), Floating Rate CMO and Inverse Floater =
XPNHOTOOIKOVOUIKA TTPOIOVTA JE KUPAIVOUEVO ETTITOKIO.

e Floater eival £éva xpnUOTOOIKOVOUIKO TTPOIOV PE KUPAIVOUEVO KouTrovi. Eival éva péoco pe
KOUTTOVI TTOU KUMGIVETAI CUPPWVA PE KATTOI0 KaBopiopévo €mTOKIO avagopds (reference
rate). O1 TIuéG Tou TTOoU BIOPOPPUIVOVTAI OTNV ayopd Teivouv va gival aoTaBbeig evw n duration
givar katd kavova TOAU uwnAR. ZTo TTapeABOV ATAV BSNUOPIAEG 1BIAITEPA PETALU TWV
ETTEVOUTWV TTOU HBEAQV VO OTOIXNUATIOOUV UTTEP TNG MEIWONG TWV ETTITOKIWV.

e Floating Rate Note (FRN) €ivai éva xpedypago Kupaivouevou etmiTokiou. Eival kal autd éva
floater 1O £mMITOKIO TOU OTTOIOU KABOPIZETAI O€E éva TTOCOOTO £TTIi VOGS BEIKTN TNG BIATPATTECIKAG
ayopdg T1.x +1% e€mi Tou Libor. EQv 0 d€ikTng PEIWOE TNV nuEPOUnvia avampocapuoyng Tou
ETTITOKIOU, MEIDVETAl KAl TO €MTOKIO KAl TO avrioTpo@o. Tummkd, éva FRN eivar éva
MECOTTPOBECO OuoAOYO, PE ANEN ouvABwg yUpw oTa TTEVTE £TN. Zav €MTOKIO ava@opdg,
€KTOG atrd TO Tpiunvo f e€dunvo Libor, uioBeTeital n amrdédoon Tou £VTOKOU YPAMPATIOU TOU
onuoaciou 1 10 85% Tng péong amédoonNg TOU TTEVTAXPOVOU OpOoAGyou Tou dnuociou i TO
prime rate Tou emitokiou TnG FED n To Euribor A o &&iktng Tipwv katavaAwtr (HICP, CPI). To
mePOwWpIo (margin) gival n diIa@opd PETALU TOU ETTITOKIOU TwV TOKOUEPISIWY KAl TOU ETTITOKIOU
NG diatpatredikAg ayopds. H ouxvotnta emavakaBopiopou (frequency of reset) eival n
XPOVIKN TTEPiodog atrd Tn oTiyur Tou Ba KaBopIoBei TO ETTITOKIO TWV TOKOUEPISIWY PEXPI TN
OTIYUN TOU €TTaVaKABopIoPoU. ZuviiBwg, TTEVOUTEG TETOIWV TITAWV Eival EUTTOPIKEG TPATTECEG,
GANO XPNUOTOTTICTWTIKA IDPUUATA KOl AOPANICTIKEG ETAIPIEG.

e Floating Rate CMO cival éva eyyunuévo evuttéBnko oupdhoyo (Collateralised Mortgage
Obligation, CMO, BAétre 0po) pe Kupaivouevo €mtokio. To CMO egivar kai autd éva floater
oTNV TTEPITITWON TTOU TO KOUTTOVI TOU EiVaIl KUUAIVOUEVO.

e Inverse Floater civalr évag TiTAOG pe avTIOTPOPWG KUMPAIVOUEVO €TTITOKIO. O TOKOG TTOU
o@eileTal OTOV KATOXO TOU XPNMATOTTIOTWTIKOU TIPOIOVTOG, OTTWG TI.X €VOG OPOAGYou,
KupaiveTal o€ avTiBeTn kateuBuvaon e TNV TIWA avagopds. AnAadn, o6tav m.x TO Libor
augaveTal n TP ToU KouTrovioU PelwveTal Kail étav 1o Libor peiwveral n Tiuf Tou KouTtroviou
au&avetal. Me KGBe TTANPWN KOUTTOVIOU, TO KUPAIVOUEVO ETTITOKIO aVOTTPOCAPUOLETAl YIa TNV
emouevn TTEPiod0 CUPQWVA PE TOV TUTTO «KUMOIVOUEVO ETTITOKIO = OTABEPO ETITOKIO —
MOXAeuon TNG TIMAG avo@opdg Tou KoutrovioU». Ta Inverse Floaters pepikég @opég
TTPOCPEPOVTAI ATTO ETTIXEIPACEIG i £TAIPIEG OTAPIENG EVUTTOBNKWY OTEYACTIKWY daveiwv oav
evoiGueca xpedypaga. Mia Tutrikr) doun uTTopei va éxel yia AAEN TTévre €TWV, va TTANPWVEI
KOUTTOVIO KAOE TPEIG IAVES KAl va TIPOCPEPE! Eva KUPAIVOUEVO €TTITOKIO 10% peiov OUO QopéEg
TNV TIWA avag@opdg Tou Libor Tpiwv unvwy.




Floor = éva XpnUATOTTIOTWTIKO TTPOIOV TTOU €yyudTal éva €AAXIOTO €TTITOKIO aTTOd0O0NG £0TW
Kal €Av TO TTPOadIoPIoBEV OTN GUPPBACN KUPAIVOUEVO ETTITOKIO TTECEI OTNV Ayopd KATW aTTd TO
emiTTedO auTO. AANWG, TO EAAXIOTO €TITOKIO O€ éva OAVEIO KUPAIVOUEVOU ETTITOKIOU, O€ éva
EVUTTOONKO OTEYAOTIKO OAvelo PeTaBANTOU 1 avaTTpOCOpPUOlOUEVOU ETTITOKIOU A O€ pia
TNOTWTIKA KAPTA PE TTPOVOMIOKO €TTITOKIO daveiwy (prime rate) ioo pe éva oxeTikO deiktn (TT.X
10 Euribor). Edv o d¢€iktng pye Bdon Tov o1T0io UTTOAOYICETAI TO ETTITOKIO OBNYACEl AUTO OE £va
emmiTedo kKATW amd 1O floor TToU £xel cupewvnBel Ba 1oxUoel To €AAXIOTO QUTO EeTTiTTE®O
€TTITOKIOU Kal 6x1 autd TTou dlapoppwonke oTnv ayopd.

Focus Portfolio = comiakd r} Bepatikd xapto@uAdkio. Eival éva xapToQUAGKIO xpeoypapuy
KOl JETOXWV YIA ETTEVOUTEG TTOU avalnTouv PeYAAEG aTTODOCEIG O€ KAVOVIKOUG Aoyaplaopoug N
o€ ouvTaglodoTIKG OXAUaTA. ATTOTEAEITAI OTTO ETTIAEYUEVEG PETOXEG KOl XPEOYPOPA ETAIPILV
EICNYMEVWY O€ PJEYAAQ XPNHATIOTAPIA KAl ETTOTITEUOUEVES AYOPEG, KAl Ol OTTOIEG avaATITUGOOUV
opacTnpIdTNTa 0 OIAPOPOUG TOUEIC AAAG €XOUV KOIVO XOAPAKTNPIOTIKG OTI €XOUV UuyIj
XPNHATOOIKOVOUIKN Baon, peyaAa KEPON Kal OETIKEG MEAAOVTIKEG TTPOOTITIKEG. 'Evag BepaTIKOg
€TTEVOUTAG SeOoPEUEl Ta XPAUATA TOU yia éva PEYAAO XPOVIKG SIGaTNUa Kal ouviBwg KAEIVEL TN
Béon Tou e@OOOV Kataypd@el peydAa kEPON. [llpokeiyévou, OUwWG, va [N TTAYIOEUTEI,
atmropaacifel va eTevduoel HETA aTTO cofapr] I0TOPIKN KAl BepeAivdn avaAuon NG TTopEiag Twv
ETTIXEIPACEWV OTO PETOXIKO KEQAAAIO TWV OTToiwV Ba etTevduaoel. Méxpl TN AREn NG didpkelag
TNG BepaTikhg €TévOUONG, TTOPAKOAOUBE TIG AOYIOTIKEG KATOOTACEIG TWV ETTIXEIPACEWV KAl
peucToTIOIEl TIG BECEIC TOU €@OTOV JIATTIOTWOEl OTI uPioTaTal €VOEIEN XPNMATOOIKOVOUIKOU
KIvOUVOU. 2TOX0G ToU gival va diac@alioBei yia TNV aTToTTANpWUr Tou KE@AAQiou TOu Kal Jiag
ETTAPKOUG aTTOdOONG.

Folder = @pdkehog, kartdAoyog. Opog TnG TTANPOPOPIKAG YIA TO APXEIO TTOU TTEPIEXEI DESOMEVQ,
eQapuoyES Kal GAAoUg pakeéAoug. ANWG, gival Eéva NAEKTPOVIKOG utToKaTaAoyog (subdirectory)
TTOU TTEPIEXEI apxeEia Kal AAAOUG @akéAOUG. XpNOIUOTIOIEITAI YIO VO Opyavwvel Tn diaxeipion

NG TTANPOPOPNONG.

Food price crisis = n kpion TNG TIUNAG TwV TPOQYiHwWV. Ava@épeTal o€ TTEPIOdOUG OTn SIAPKEIA
TWV OToIWV Ol TIYEG TWV TPOPIMWV ATTOYEIWVOVTAl KAl UTTOOKATITOUV GNPOVTIKA Tnv
ayopaoTik dUvapn Twv epyalouevwy Kal OuvtagloUXwv. ZnPavTikg ATav n Kkpion g
mePI6dou 2007-2008 110U OPEINOTAV: A) O TTPOCWPIVOUG TTAPAYOVTEG OTTWG Ol KOKEG KAIPIKEG
OUVONKEG TTOU €TTNPENCAV OPVNTIKA TNV TTPOCQOPA () OTIG UWNAEG TIUEG evEPYEIAG TTOU
auénoav 1O KOOTOG TNG QYPOTIKAG TTOPAyWYAS OTTWG TNV TIMA Twv AITTAoPdTWwy, TOU
TeTpeAaiou Kivnong kai TnG Bevdivng avagpopikd e Ta XPNOIUOTTOIOUPEVA JECA JETAPOPAS Kal
TIG KOAMIEPYNTIKEG PNXAVES Y) OTN MEYAAN alénon Tng TTaykOouiag {ATNONG TTOU TTPOEKUYE
ammd aAAayEG oTa TTPOTUTTA dIATPOPNG OE TTOAAEG QVATITUGOOWUEVEG OIKOVOWieg &) aTnv
avaduaon vEéwv TMywv ¢ATNONG YIa PEPIKA YEWPYIKA TTPOIOVTA ISIQITEPA VIO TNV TTAPAYWYN
Biokauaipwyv (biofuels). H peydAn augnon tng TIAG Twv TPOYiUwWV ATaV Wia attd TIG AITiEG TNG
augnong Tou TTANBwPIoUOU o€ TTayKOOWIO ETTITTEDO.

Force majeure = avwrépa Bia. NAAIKOG 6pog TTou €xel uloBeTnBei kKl atrd TNV ayyAikA
yAwooa. YTovoei yeyovOoTa £Ew atmd Tov €AeyXo TOU avOpPWITOU Kal TTPOKEINEVOU TTEPI
OupPBaoewy £Ew atmd Tov €AeyX0 TwV CUPPAANOpEVWVY pepwv. TETola yeyovdTa UTTOpEi va
TpokaAouvTal atrd  eméuacn Tou avBpwTou, TNG @GUONG, TWwV KUBREPVACEWV, TWV
PUBUIOTIKWY apXwVv A va atTroTeAOUV atrpOowTTIa YEYOVOTa. XAPOKTNPIOTIKA TTapadeiyuaTa
avwTépag Biag ava@épovTal Ol aTTEPYIEG, Ol TUPUIVEG, Ol KOTAOTPETITIKOI GEIOWOI Kal GAAa
akpaia kaipik@ @aivopeva. H e@appoyl Twv oupfdoewv ouvhBwg avaoTéAAeTal o€
TEPITTTWON avwTépag Piag. NMa Trapddeiyua, o€ TTEPITTTWON KABOAIKAG aTtepyiag Twv
TpammeCOUTTAAAAWY  avaoTEAAETAI N aTTOTTANPwWUR Twv  daveiwv PéXpl TN AREN  Twv
KIVNTOTTOINCEWVY 1 GTNV TTEPITITWON €VOG KATAOTPOPIKOU TUPWVA avaoTEAAETal éva TTANB0G
CUMBATIKWY UTTOXPEWOEWVY PEXPI TNV OPAAOTTOINGN TNG KATAOTACNG.

Foreclose = katdoyxeon. Mia vopikr) diadikacia oTnv oTToia n I18I0KTNOIa, n oToia €XEl
evexupaoBei 1 uttoBnkeutel yia va ac@alicel éva OAvelo oF OOCEIC TOU OTToiou Oev
TTANPWVOVTAI, KATAGXETAI KOl EKTIBETAI O€ TTAEIOTNPIOONO WOTE VA ATTOCNUILCEI TOV dAVEIOTR
Katé 10 HEPOG Tou daveiou TTou dev €xel atroTTANpwOei. Edv 1O TTpoidv Tou TTAEIoTNPIOCUOU
Oev KAAUWEI TO OPEINOPEVO TTOO0, TOTE O DAVEIOANTITNG OUVEXICEl va o®eiAel T dlapopd aToV
oaveloTh. AvTiBeTa, TUXOV TTAEGVACHA OTTO TNV EKTTOINGN TTEPIEPXETAI TTOV OPEIAETN.



Foreign Direct Investments, FDI = {éveg dueoeg emmevdloelg. H amokTnon oTo €EwTEPIKO
(PUOIKWYV TTEPIOUTIAKWY OTOIXEIWY OTTWG €PYOOTACIWY Kal €EOTTAICHOU A AKIVATWY. TNV
TTEPITITWON TTOU O ATTOKTWV gival {Evn  eTaipia, o AsIToupyikdg EAEYXOG TTPETTEI VA QVAKEl O€
QauTA.

Foreign exchange risk = ouvaAAaypatikdg kivouvog. Eivalr o kivduvog peiwong mng agiag
Tou Ke@oAaiou 1 Twv TOKWV piag emévduong o€ &Evo vOHIoOPA TTOU OQEIAETal OTn
METABANTOTNTA TWV CUVOAAQYUATIKWY ICOTIMIWY. AIOKPIVETAI O€ TPEIG HOPPES: A) O OXETIKOG UE
TIG ouvaAlayég. Mia etaipia ekTiBetal o€ ouvaAAaypatikd kivduvo oTn SIdpkeld  pIag
XPNUOTOOIKOVOUIKNG 1 EUTTOPIKAG OUVOAAQYAG TTOU €ival EKTTEQPPOCUEVN OFE OIOPOPETIKO
vOUIoUa atrd TO VOMIOHA TNG XWPEOG A VOMICHATIKAG {Wvng oTnv otroia avrkel. O kivduvog
gival va uhotroinBei n ouvahAayny o€ GAAN I00TIPia aTTd AUTH TTOU ioXuE OTAV CUUPWVNABNKE N
ouvaAAayn B) o kivduvog TnG AoyioTIKNAG TIMAG. Eival o kivduvog atoTtipnong tng agiag tou
EVEPYNTIKOU TTOU UTTOPEi va YETARAAAETOI O€ KABE KAEIOIWO I00AOYIOUOU HIag E€vng BUyaTPIKNG
eTaIpiOG Kal y) O OUvOAAYHATIKOG A€ITOUPYIKOG Kivouvog. AQOpPd TIG OCUVETTEIEG TWV
OUVOAAQYHATIKWV JIAKUPAVOEWY 0T OpacTnpIoTNTa Kai TN 6€0nN NG TQIpiag oTa TTAdicia Tou
avTaywvIoTIKOU TNG TTEPIBAAAOVTOG Kal IBIGITEPA OTIG TTWANCEIG, Ta TTEPIBWPIA KEPOOUG Kal TO
MEPIBIO TNG ayopdc.

Foreign exchange swaps = mpa&eig avralAaynig {Evwy vouliopdtwy tTou TTepIAaudvouy yia
ayopd () TTwAnan) ToIg JETPNTOIG (spot) Kal pia Tautdxpovn TTpoBecuiakh Tpdgn (forward) pe
TNV oTToia YiveTal avTioTpo®r TG TTPAEng (TTwAnon A ayopd) o€ kaBopiopévn nuepounvia Kai
oe kaBopiopévn 1ooTiyia. To Eupwouotnua ayopddel (A TTWAE) €upw TOIG PETPNTOIG EvavTl
€VOG tévou vopiopatog kal Tautéyxpova TTwAED (A ayopddel) TpoBeouIoKd €upw EvavTl TOU
idlou &€vou vopiopaTtog (avaaTpon TNG TTPAENG).

Forex = foreign exchange market. H ayopd ocuvaAAdypatog. Aemoupyei Xwpig QUOIKN
TotroBeoia (over the counter). AyopaoTéG Kal TTWANTEG €PYXOVTOlI OE ETTAPN KAl CUVATITOUV
TPACEIG HEOW TNAEQWVOU, TEAES Kal JECW NAEKTPOVIKAG OIOTTPAYUATEUTIKNG TTAaT@Opuag. O
KUPIOG OYKOG QUTWV TWV CUVOAAGYWV OIEKTTEPAIWVETAI PECW TNG OlaTpaTTedIKiG ayopdg.
ZUuQwva Je Tnv TPIETA €mBewpnon Tng Tpdrmefag AieBvwv Alakavoviouwy Tou €toug 2004, o
MEOCOG NUEPAOIOG OUVOAIKOG OYKOG Twv OuvaAAaywv ae &Eva vouioparta yia 1o érog 2003
aviABe oe 1,88 TpioekaToppupia doAdpia HIA évavti 1,2 Tpioekatoppupiwv 170 2001.
2uppwva pe TmpoPAEwelg Tng eTaipiog TowerGroup 10 2007 avauéveral va ¢Bdoel Ta 3,6
TploekaToupUpla doAdpia HIA.

Forfaiting (Qop@£iTivyK) = n TTPAKTOPEIA ETTIXEIPNHATIKWY aTTaITHoEwY (AAENG ouvnBwg atrd 6
MAVES £wg 6 Xpovia) TTou TTPOKUTITOUV atrd eEaywyEg TTPoidVTwY A uTinpeaiwy. AnAadn cival
10 factoring Twv e€aywywv. Mia etaipia €i0TTpagNg ETTIXEIPNUATIKWY ATTAITCEWY ayopadel
QUETAKANTA OTTO €va eEaywyéa TIG ATTAITHOEIG TOU -O€ TIUA KOTWTEPA TNG OVOUAOTIKNG- €VavVTI
TOU elcaywyéa Pe Bdon pia oUPBacn KAl OTn CUVEXEID TTPOCTTaBEl va €IoTTpdlel Ye vOIUO
TPOTTO TNV aTTaiTNON. ME TOV TPATTO AUTO, TTapaITEiTal aTTd TO OIKAIWKA avaywyrg, dnAadr o€
TEPITITWAN N TTANPWUNAG va OTPaPEi KAt Tou e€aywyéa, Kal avaAauBavelr TTARpwG Tov
Kivduvo €ioTrpagng tng o@eIAfG Kal To CUVOQEG AEITOUPYIKO KOOTOG €V ATTEAEUBEPWIVEI TOV
eCaywyéa amd tnv emyuéAeia TG eiorpagng Twv aTraItAoewy. lMNa TIG UTTNPECieG auUTEG
EIOTTPATTEl TTPONNBcIa TToU ouvioTatal oTn dloQopPAa PETAEU TNG OVOMUACTIKAG TIUAG Kal TNG
KATWTEPAG aTTd AUTAV TIMAG ME TNV OTToia ayopddel TIG ATTAITHOEIS.

Forfeiting (@op@ITIvyK) = atrooTépnon SikalwpdTwy. MEBodog xpnuatoddtnong Tou dieBvolg
EUTTOPIOU KEQAAQIOUXIKWY ayabwv Kal utnpeoiwy. Kegalalouyxikd ayabd eivalr autd Tmou
XpnoigotroiolvTal oTTé TIG ETTIXEIPNOEIS yIa va Trapdyouv GAAa ayaBd OTmwg  KTipia,
pgnxavAuoTa, €CommAiopd. Ze pia ouvaldayn forfeiting, o efaywyéag (forfeiter), agouU
EVEXUPIAOEl ATTOOEKTA  YPAUMPATIA, OUVOANQYMOTIKEG 1 QOPTWTIKEG, ATTOCTEPEITAI TWV
OIKAIWMPATWY TOU atrd PMEAANOVTIKEG TTANPWHUEG PE TV TTAPAd0CN QUTWY GTO XPNHUATOdATN TOU
(funder). O xpNUATOdOTNG HE TN CEIP& TOU ATTOCTEPEITAI TOU DIKAIWMPATOG avaywyng, dnAadn
va oTpagei evavtiov Tou forfeiter oe TTepiTITWwoN TTOU 0 €yyunTAg dev TTANPWOEl Pe Baon Ta
AVWTEPW XPEOYPAPA.

e H pébodog forfeiting emvonBnke Tig dekaeTieg Tou 50 kal Tou 60 yia va XpnUATodOoTHOEI TIG
eCaywyég ammd TIG PEYAAES Blounxavikég povadeg Tng Tpwnv AuTikAg eppaviag TTpog TIg
QAVOTITUOGOUEVEG AyOPEG TNG avaTOAIKAS EupwTtng. O1 €TTIXEIPNUATIEG TWV XWPWV AUTWY, TTOU



oTEPOUVTAV OKANPOU VOUICHATOS VIO va TTANPWOOUV TIG £I0aYyWYEG TOug, drjAwaoav aduvapia
va avtemme€EABoUV Pe Tnv TTioTwon Twv 3 €wg 6 UNVWYV TTOU TTOPEXWPEITO PEXPI TOTE Kal
avalntnoav mMoTwoelg attd 5 péxpl 10 xpodvia. O GUPQUAG XPNHATOTTIOTWTIKOG Kal TTONITIKOG
Kivduvog 1Tou aveAdupave T10TE 0 yepuavog eCaywyéag Nrav peyalog. MNa toug Adyoug autoug
avadntninke pia véa poper xpnuatoddétnong Tou Ba eEao@daAile Tov e€aywyéa kal Ba Tou
TTapeEixe Aueon PeucTOTNTA yiad va XpnuatodoTtrioel véa oxedia etaywywv. To pdAo Tou
eyyunt avéhape va diadpauatiosl évag xpnuatodoTiKOG oikog 1 pia Tpdmela (the forfeiting
house) ol otroiol a) TTANpWVOUV AUECT OTOV £LaywWYEa £va PEYAAO TTOOOCTO TOU OPEIAOUEVOU
TTO00U OTT0 TIG €§AYWYEG TTOU AVTIOTOIXEI O€ £yypa@a OXETIKA PE TNV €faywyn (TTIOTWTIKEG
ETMIOTOAEG, QPOPTWTIKEG, XPedypapa) P) oOTn ouvéxela TTpooTrabolv va €I0TTPAEOUV TIG
TANPpwES (860¢€IG) aTTO TOUG EI0AYWYEIG Ye BAON TN CUPPWVIa TT.X TTEVTAETOUG i DEKAETOUG
€EOQANONG TTOU £XE€l yivel aTTOdEKTA ATTO TOV €€aywyEa Kal TOV €I0AYWYEQ KAl OTTOTUTTWVETAI
OTa AVWTEPW £YYPAPA TTOU €ival ATTOOEIKTIKA TOU OXETIKOU XPEOUG.

e >fuepa, To pOAo Tou eyyunTh Olodpapartifel €éva TTOTWTIKO idpupa, €vag opyaviopog
ao@ANiong €EaywyIKWY TTIOTWOEWV Onuociou 1 1IDIWTIKOU Oikaiou 1 €vag  O1ebvng
avamTuélakog opyaviopog oTwg n Eupwtraikn Tpdmela yia tnv Avoikodoéunon Kai tnv
Avattuén (European Bank for Reconstruction and Development, EBRD, BAéme 6po) kai n
TpatreCa Eptropiou kai Avamtuéng Tou Euéeivou Mévtou (Black Sea Trade and Development
Bank, BSTDB, BAétre 6po0).

e To forfeiting TTapouciadel Ta €€M\G TTAEOVEKTAPATA:

= yla TNV €gaywyikr emixeipnon (forfeiter): n peiwon Tou xpnuatooikovouikoU Kivduvou, n
BeATiwonN Twv OIKOVOUIKWYV OEIKTWYV Kal IBIQITEPA N PEIWaN Twv aTTAITACEWY Kal N algnon Tng
PEUCTOTNTAG, N EUXEPEIO ETTITEUENG €UVOIKOTEPWY Opwv €EOPANCONG yIa TOov TTEAGTN Kal
OUVETTWG N alENon Tou KUKAOU TwV EPYACIWV TNG

* yia TOov Xpnuatodotn (funder): 1o k€pdog amd Tn dIaPopd TNG OVOUOCTIKAG TIMAG Twv
XPEOYPAPWY KaI TNG KATWTEPNG ATTO AUTAV TIUAG OTNV OTToia aTTOKTA Ta XPEeSYpaAPa

* yIO TOV TTEAATN - €I00yWY£Q: N PECO-PAKPOTIPOBEoUN TTioTwon TTou €§a0@AAIfEl YE TOUG
6poug TNG cUPBaCNG TTOU TOU ETTITPETTEI TNV AVETN €€0QANCN TwV €I0QYOUEVWY ayaBwyv Kal
UTTNPETIWV.

Forward contract = mpoBecuiaky cuupacn pe Bdon Tnv otToia 0 £vag avTiIGUPPRAAASUEVOS
TTWAEI aTOV GAAO £va XPNUATOTTIOTWTIKO PECO, PIA PETOXM, £€va VOUIONA 1) £va eUTTOPEUUO OF
MIO GUYKEKPIPEVN JEANOVTIKA NUEPOUNVIa Kal o€ pia KaBopiouévn Tiur. O TTpoBeCUIaKES TINEG
kaBopifovTtal ye Bdon Tnv TIPA a&iag dUo nuepwv (spot rate) TTpooTIBEPEVOU VOGS premium 1
agaipoupévou evog discount avdloya pe Tnv TTPORAeWn TNG €EEMIENG TNG PEANOVTIKAG TINAG
oTnv ayopd. ZuvnBwg, n TR augavetal yia va TePIAGBel Tov Kivduvo Tng ayopds TTrou
TIPOKUTITEl ATTO TN METAPRANTOTNTA TWV TIUWV OV Kal O TTWANTAG WTTOPEl va KAAu@Bei pe
avTiBetn TPAaEN. Currency forward eivar pia pun petaifdoiun mpobeouioki oluuBacn atnv
oTroia 0 €vag avTioUuBaAAduEvog uTToxpeoUTal va ayopacdel | va TTwAACEl oTov GAAO pia
OUYKEKPIYEVN TTOOOTNTA VOUIOPATOG, O€ Mid OUYKEKPIUEVN TIUA KOl O€ Mid OUYKEKPIUEVN
nuepopnvia ato péAov. O avwTépw TTPpoBecuIoKkEG ouuBdaoclg dgv diaTTpayuaTelovTal o€
opyavwpuévn ayopd aAAG artroteAolv eEwyxpnUaTIoTNPIOKEG ouvalAayég (over-the-counter,
OTC).

Forward / Forward = 1) pia ouvaAAayr yia Tnv ayopd o€ pia JEAANOVTIKY nuEpounvia evég
XPNHUATOOIKOVOUIKOU PJEOOU TTOU ARYEl O€ PI TTIO PEAAOVTIKI) nuepounvia 2) n TpoBeouIoKn
ayopd evOG VOUIONOTOG O€ JIA OUYKEKPIUEVN MEAAOVTIKI) NUEPOUNVia évavTl TNG TTPOBECUIAKNG
TTWANONG TOU iBIOU VOUIoPATOG 0€ pIa JEAAOVTIKT] aAAG Sla@opeTikA nuepopnvia. Kai oTig dUo
AVWTEPW TTEPITITWOEIG KAl Ta OU0 OKEAN TNG ouvaAlayAg €xouv nuepounvia agiag (value date)
peyaAUTepn atrd TNV TpEXouaa nuepopnvia agiag (spot value date).

Forward Rate Agreement, FRA = mrpobeopuioké cupoAaio emmimokiou. Eival TmpoBeouiakn
oupBaon yia Tnv KGAuwn Tou KIvOUvou PETABOAAG Twv eTmiTokiwy. MpdkeiTal, dnAadn, yia éEva
TpoBeouiakd ocupfBoAalo TTou Kabopilel Twpa &va €MITOKIO TTou TTPETTEI va TTANpwOEi f va
EIOTTPOXOEI yIO PIO OUYKEKPIPEVN UTTOXPEWON TNG OTToiag n évapén TTpoadiopieTal g€ HIa
MeAOVTIKA nuepopnvia. ANwg, FRA civar n cuuBacn petagu duo avTiouuBaAAdueEvwyY TTou
OUPQWVOUV OXETIKA PE TO €MITOKIO TTou Ba TTPETTEl va KaTaBAnBei yia éva 1Tood UTTOBETIKAG
katéBeong (notional amount) cuykekpiuévng DIAPKEIOG O€ PIO GUYKEKPIPEVN NUEPOPNVIa GTO
MEANOV. 2T PEANOVTIKA nuepopnvia SlaKavoviouou, 0 €vag avTIGUPPBAAAOUEVOG TTPETTEL va




KataBdaAel atrolnuiwon otov GAAo ion pe TN dla@opd TOU CUUQWVNPEVOU ETTITOKIOU Kal TOU
ETMTOKIOU ava@opdg Tnv nuépa Tou Odlakavoviopou. e éva FRA Ogv yivetal avtaAiayn
KepaAaiwyv, ©&gv utTdpyxouv premiums, margins 1 dAa  €¢oda. [lpokerrar yia  €va
XPNUOTOTTIIOTWTIKO PECO TOUu OToiou o  diakavovioudg yivetar otn ARgn  ommote ol
avTioupBaArduevol  gival  uTtoxpewpévol va  KatafdAAouv Tn  diagopd TOu  ETTITOKIOU
(compensation or differential payment) Tou FRA kai Tou gtmiTokiou avag@opdg (1r.X +1% £T1i TOU
emrokiou LIBOR Ttnv nuépa diakavoviopou). £1n oupBacn ptropei va opiletal 611 0TI 0 évag
avTioupBaAAGpevog Ba TTAnpwoel éva otaBepd emTokio (fixed interest rate) kar o GAAog éva
Kupaivopevo emTtokio (floating interest rate) ouvdedepévo pe €va OeikTn avagopag. Tnv
TTEPITITWON AUTH 0 TTANPWTAG Tou aTaBEPOU TTITOKIOU KAAEiTal payer, borrower 1) buyer evw o
AATITNG auToU KaAcital receiver, lender 1) seller. To Kupaivéuevo €TTITOKIO CUVOEETAI TTAVTA UE
éva OeiKTN ava@opdas Kal OTIG TTEPICOOTEPES TTEPITTITWOEIS We To Libor A To Euribor 3, 6, 91 12
pnvwyv. To FRA egivar ouvnBwg eCwxpnuartiotnpiakd péco (OTC, Over the Counter).
Ymdapxouv, Ouwg, Kai Tutrotroinuéva FRAs Trou diampayuatelovial O€  OPYOVWUEVEG

XPNHATIOTNPIOKEG AYOPEG.

Forward transactions in securities = TpoBsouiakéG ouvalhayég og Xpedypada. Znuaivel Tig
oupBdaoeig over-the-counter (BAETTE Gpo) OTIG OTTOIEG N ayopd A N TTWANCN €vOG ETTITOKIOKOU
XPNUOTOOIKOVOUIKOU epyaAgiou (ouvABwg evog opoAdyou A evdg evidkou ypauuatiou)
CUPQWVEITaI TNV NPEPA TNG oUvawng TNG cuvaAAayrg yia TTapddoaor, OUwG, o€ Pia JEANOVTIKA
nuepounvia o€ pio dedopévn TIPN.

Fourth Markets = T1éTapTeg ayopég. Eivar eEwypnuaTtioTnpiakég ayopég (over the counter
markets, OTC) oTig otoieg o1 avTiouuBaAAduevol, TTou gival ouvhABwS XPNUOTOTTIOTWTIKEG
ETMXEIPACEIG, dlaTTpaypaTelovTal atr’ eubsiag xwpic TN YEGOAGRNoN evdidueoou (broker) pe
OTOXO TN MEIWaN Tou KOATOUG cuvaAiayrg. ZuvABwg, n diatrpayudrteuan, n otroia diCayeTail
MEOW €VOG IDIWTIKOU NAEKTPOVIKOU OIKTUOU, a@opd éva aUvolo peydAwv cuvallaywv. MNa
Tapdadelyua, otav éva apoifaio ke@dAaio kai £va ouvtagliodoTIKO Tapegio €mBupolv va
dlatrpaypaTeubouv o€ TTOAU peydAn troodTtnTa (large block) petoxég A opdAoya TTpoTIPOUV Wia
TETAPTN Ayopd TTPOKEIPEVOU va unv empBapuvBoulv pe TpourBeieg diapecgoAdBnong kai €6oda
OuvaAAQyWV.

Franchising = dikaidxpnon. MéBodog TTapoxAG UTTNPECIWY PECA attd PIa OXECN OUVEPYATiag
oTnv otroia o dikaloTrdpoxog (franchisor) xopnyei oto dikaloddyo (franchisee) TNV eTwvupia
TOU Kal To SIKaiwpa va TTwAED TTPoidvTa f/Kal UTTNPETIEG TTOU O TTPWTOG £Xel avatrTuel. O
OIKaI0OOX0G ETTWEEAEITAI ATTO TN YVWOTH E€TAIPIKA ETTWVUMIa Tou JBIKaloTTapdxou (TT.X.
Goody's, McDonalds, Benetton, Neppavog, Omnishop), atmd tnv uttooTrpI€n Kai TIG OIKOVOIES
KAIMaKaG piag geyAAng aAucidag EUTTOPIKWY KATACTNHATWY EVW TTAPANEVEI GO0 TOU ETTITPETTEI
n ougpacn €vag ave¢dptntog emixeipnuatias. EmmpdoBera, o1 dikaiodoxol €xouv Tn
duvartoTnTa va Tpo@odoTolv To OA0 cUCTNUA, KABETa Kal opIfOvVTIa, JE TTANPOPOPIES yia TNV
ayopd. O dIKaIOTTAPOXOG €IOTIPATTEI £va £QATTAl TTOOO gav dIKAiwPa €l06dou 010 cUCTNUA
(initial franchise fee), dikaiwpara diagriuiong (advertising fees) kal eloc@opd kGBe xpbdvo yia 1o
6voua kal TV utrooTApIEn (royalties), &nAadry TTOoOOTA €TTi TOU KUKAOU €pyaciwv R
EVAAAOKTIKG TTOCOOTA £TTI TWV TTWANCEWY, TWV TTAPAYYEAIWY 1} TWV datravwy diagriuiong. Emi
TAéOoV TOOO o1 BIKaI0®OX0I OGO Kal Ol dIKAIOTTAPOXOI YTTOPOUV VA TTPOCAPUOLOVTAl OXETIKA
€UKOAQ OTIG AVAYKEG KAl TIG OTTAITAOEIG TNG AYOPAS EVW Ol KATAVOAWTEG — TTEAATEG £XOUV TNV
euxépela va ayopdalouv TTPOIGVTA KOl UTTNPECIEG TTOIOTIKA €AEYMEVEC Kal va Ppiokouv
IKAVOTTOINTIKA €TTITTEdA TIMWV UE OeDdOPEVO OTI OI ETTIXEIPACEIG DIKAIOXPNONG £XOUV 1I0XUPN
OITTPAYHATEUTIKI IKAVOTNTA £VAVTI TWV TTPOUNBEUTWY TOUG.

= O1 yéBodol eykatdoTaong evog SIKTUOU OTO €EWTEPIKO gival: 1) n KUpIa cup@wvia (master
franchise agreement) pe Bdon Tnv omoia 0 dIkaI0dGX0G (1T.X. 0Tn BouAyapia) éxel To dikaiwua
va uttoypd@el oupPaoeig franchising pye GAAOUG €TTIXEIPNUATIEG TNG XWPAG Tou 2) n dueon
OIkaibypnon OTTwG YiveTal 0TO €0WTEPIKO TNG XWPaAg 3) n dnuioupyia UTTOKATACTANATOS 1
BuyaTpikig eTaipiag 4) n ocupewvia avatTuéng Treploxng (area development agreement) kai
5) n idpuon koivAg emmixeipnong (joint venture) petay Tou DIKAIOTIGPOXOU KAl TOU E£YXWPIOU
ETTIXEIPNMATIAL.

» J0upwva pe  €peuva Tng ICAP yia tnv EAAGOa, 10 2005 onueiwbnke adfnon Twv
franchisees katd 12% pe TapdAANAN avgnon Twv dIKTUwvV Katd 13,4%. To 2005, To cuvoho
Twv dIkaloTTapoxwv (franchisors) avAABe o€ 400 £vavti 230 1o 2001 kar 187 1o 1998, dnAadn
oTo didotnua 2001-2005 o0 Beopodg eTTekTAONKE KATA 74%. Ava@OpPIKA PE TNV KATAVOMN TwV



KOTaoTNUATWY avd dpacTtnpidTnTd, 24% QUTWV  TPOPINWV-ATTOPPUTTAVTIKWV-KAAAUVTIKWY,
17% xka@é-ovak-raywtwyv, 11% eoTtiaong, 11% évduong, 11% utnpeoiwy, 7% eTiTTAWY Kal
upaoudtwy, 5% ektraideuong, 4% wuxaywyiag, 3% €1dwv OIKIOKAS XProews, 3% aiodnTIkrG-
Fitness-koppwtnpiwv, 2% aGAwv dpactnpiot)twy, 1% TANPOQOPIKAG Kal 1% KATAOKEUWV.
AT T0 0UVOAO QUTWYV TWV KataoTnUdTwy 29,6% nTav eykateotnuéva otnv ATTIKA, 4,6% oTn
Oeooahovikn kal 16% otnv utméloittn Makedovia, 12,4% otnv lMehotmmoévvnoo, 8,7% oTn
Oeooahia kal Ta AoITTd 0 AANEG YEWYPOPIKEG TTEPIOXEG.

= To 2008 otnv EAMGSa utApxav Trepitrou 950 franchisors evw o apiBuog Twv aAucidwv
auédavetar pe TTOAU Taxeig puBuolg. O peyaAUTePOG aPIBUOG TWV ETAIPEIWV TTOU KAVOUV
franchise cival otnv ABrva, evd ApKeTEG aTTO QUTEG €XOuUV €l0axBei OTO XPNUATIOTAPIO.
O1 TrpooTiTikég avamTuéng Tou Franchise otnv EAAGda cival onuavtikég, Aaupavouévou
utTown OTI OpIoHEVOI aTTO TOUG Agyouevoug peyaAoug franchisors Trapéxouv oTov €TTeVOUTA TO
avayKaio KEQAAQIO yia TO Avolyua ToU KAaTtaoTAPAToG. MNépa atmmd auTh Tnv TTEPITITWON UTTAPXEI
Kal n emAoyn Tou daveiou. Zupwva pe €pguva Tou Franchise Success o€ ouvepyaaoia pe Tnv
etaipia oupgPBoulwv The Franchise Co, 10 2008 o0 puBudg avamruéng Twv JdIKTUWV
OIkaldypnong, TTapd TNV OIKOVOMIKA Kpion, aufABnke katd 8%. Ta TepIcOOTEPO VEQ OnuEia
TTWANONG Kataypdenkav otnv £vduon, Tn ANIAvVIKA, T TPOQPIPA Kal TA TTOTA KAl TNV EKTTAIdEUON.
Tnv mepiodo 1999 — 2008 a) ota TpoOPIUA Kal Ta TTOTA O apIBudg Twv alucidwv auéABnke
Katd 33% kal 0 aplBudg Twv KATaoTNUATWVY Katd 5,9% B) otov kAGdo évduong katd 24,4%
kal 21,5% avtioToixa y) otn Aiaviki kata 15,9% kai 21,1% &) oTig utnpeoieg katd 15,7% kai
10,9% €) aTov oikiok6 EO0TTAIoNS KaTa 10,7% kai 7% &) otnv goTiaon katd 9,3% kai 8,8% n)
otnv ektraideuon katd 9,1% kai 12,9% kai @) otnv TTpoowTiKA @povTida katd 8% oTov
apiBud Twv aAucidwv kal 4,2% aTov apiBuod KATaoTNUATWY.

» To 2009 kaBiepwbnke atnv EAAGda 0 Becudg Twv Bpapeiwy dikaidxpnong Me TTPwWToROUAIa
Tou TTEPIOdIKOU Franchise Business yia TIG €TTIXEIPHOEIG TTOU IAKPIVOVTAI OTNV avATITUEN TOU
KAGSou kai avadeikvuouv aTeAEXN yia TNV TTpowBnaon Tou Beauou.

Freddie Mac (Federal Home Loan Mortgage Corporation) = Ouootrovdiakdg Opyaviouog
EvutréBnkwv ZteyaoTikKwy Aaveiwv. Mia JETOXIKN €Talpia TTou 180pUBNKe T0 1970 pe ammégacon
Tou Koykpéoou Twv HIA yia va dnuIoupyAoEl PIa Cuvexr) por KEQAAQiwV OTOUG QOPEIG
TTapPOXAG EVUTTOONKWY OTEYOOTIKWY OAVEIWV HPE OKOTTO TNV UTTOOTAPIEN TNG ATTOKTNONG
IBI6KTNTNG KATOIKIAG KAl KATAOKEUNG evolKialopevwy dlapepiopdTwy. H Freddie Mac dev divel
OAveIa OTOUG aUEPIKAVOUG TTONITEG. EUPIOKETAI OTO TTAPACKIAVIO AUTHG TG dpacTnpIdTNTAS Kal
dladpauaTifel Eva onUavTikd poAo yia TNV €€a0@AAIon TNG PEUCTOTNTAG OTNV ayopd Kal Tn
OIaUOPPWAN EUVOIKWY Opwv XPNHaTodoTNoNG. Ayopddel evuttéOnka oOTeyaoTiKa OdAveia
(mortgages) amd TIG TPATE(EG KAl AAAOUG QOPEIC OTEYAOTIKNAG TTOTNG, Ta TITAOTIOIEI O€
xpedypagpa (mortgage back securities) kai Ta TommoBeTei TN deuTEPOYEVR ayopd TiTAwv. Mg
TNV TTWANCN QUTWV TWV XPEOYPAPWY avTAEl véa Ke@AAaia yia va ayopdoel TTaANl véa
oTeEYaoTIKA &dvela K.0.K. Me Tov TPpOTTO auTd €§ao@alifel ouvexy PEUCTOTNTA OTOUG QOPEIG
OTEYAOTIKNAG TTIOTNG WWOTE VA TTAPEXOUV OUVEXWG Véa Kal Onvd oTeyaoTikd davela. H Freddie
Mac ayopdadel oteyaoTikd dAvela PEXPIS evog TToooU (BAETTE AéEn jumbo loan) Ta oTToia £xouv
Mia oTaBepr] TOKOXPEOAUTIKY 660N Kal JOvo 17% autwv gival SAvEIA e KUPAIVOUEVO ETTITOKIO
(adjustable-rate mortgages, ARMs).

Free rider = takmikf Olaxeipiong di00eciywv cUPQWva PE TNV oTToia Ogv KaTGBAAAETaI
TTpooTTaBEIa £€eUpeonG TNG KAAUTEPNG ETMAOYNAG GAAG TTPOTIUGTAI N YiKNON TWV ETTIAOYWV EVOG
dAAou etTevOuTh TTOU Bewpeital 6Tl gival atmd Toug KAAUTEPOUG Kal EUTTEIPOTEPOUG OTO €iDOG
Tou. Mg TOV TPOTTO aATTOPEUYOVTAl O OATTAVEG EVNUEPWONG Kal TTPOCANYNG £EEIBIKEUPEVOU
TTPOCWTTIKOU.

Freeware = Aoyiopiké €AeUBepng xpriong. Alavéuetal dwpedv atmd Tov dnuIoupyod, O OTTOI0G
dlarnpei OAa Ta TIVEUPATIKG SIKalwpaTta. ZUuvABwG, BETEl TTEPIOPICUOUG OTOV XPAOTN YIa va
atmmopeuxBei N eUTTOPIKA EKPETAAAEUDN.

French government securities = xpedypaga tou INaAAikoU dnuoaciou. AlakpivovTal o€ :

o) ypappaTia Tou Bnocaupo@ulakiou pe otaBepr ardédoon kai Tpoe¢deAnon Tou Tokou (BTFs,
Bons du Trésor a taux fixe et a intéréts précomptés) . Ekdidovral og Ty KaTwTéEPA TNG
OVOUOOTIKAG Kal eEo@AoUvTal OTO APTIO KaTd TN AREN Toug. ECUTTNPETOUV TIG GUECEG TOUEIOKES
avAaykeg Tou dnuoaiou Kail yia To Adyo auTtd ol dnuoTrpacieg dieEdyovtal kGBe Aesutépa. Ta
ypauudaTia €xouv AREN 13 efdouadwy Kal eEQIPETIKA 4 1 7 fOouadwv



B) pecoTTpOBeTua ypauuaTIia TOu Bnoaupo@uAakiou pe atabepr atrddO0N Kal PE ETHTI0 TOKO
(BTANSs, Bons du Trésor a taux fixe et a intéréts annuels). O1 dnuotrpaacieg die§ayovTtal KAOe
TpiTN MEUTITN KABE prva kai £€xouv AjEn 2 4 5 eTwv. To TOCO TWV KOUTTOVIWYV €ival aTabepd
Kal TTAnpwveTal K&GBe 12 prveg

Y) oudAoya Tou Bnoaupoguiakiou (OATs, Obligations assimilables du Trésor). 'Exouv Afén
amdé 7 éwg 30 £t kKal €EUTTNPETOUV TIG MAKPOTTPpOBeopeg avdaykeg Tou Onuociou. Ol
onuotrpaacieg diegdyovral KAOe TTpwTn MEUTITN KABE pAva. H TAgiovoTNTA TV OPOASYWV EXEI
o1aBepry amdédoon kai gival amommAnpwTtéa otn AREn Toug. Opwg, ekdidovTal kai opydAoya
METABANTOU ETTITOKIOU OEIKTOTTOINUEVA OTO ETMTOKIO TnG oTaBepAg AREng 10 etwv (OAT TEC
OTTWG €TTiIONG Kal ogOAoya cuvdedEVa PE TO OEiKTN TIHWV KaTavaAwTrh TnG IFaAAiag (OATI) kai
opoAoya cuvdedpeva pe Tov evappoviopévo (HICP) deiktn Tipwv katavoAwTh (OATE I).

Friendly takeover = @IAIKA e€ayopd emixeipnong. Mia eayopd TTou €xel TN GUUPWYVN YVWHN
Kal uTToaTAPIEN TNG O10iKNONG TNG ETTIXEIPNONG - OTOXOU, G€ avTiBeon Pe Tnv exBpIkn e€ayopd
(hostile takeover, BAétTe 6p0).

Front, Back and Middle office = ue tov 6po Front Office voeital 1o Tuiua diatrpayudreuong
(dealing A trading room) piag TpATEeCag N MIAG ETTIXEIPNONG TTOU ayOopddel Kal TTWAEI
ouvaANaypa, €0vikd vopiopa, xpedypaa, uttnpeoieg i eytropevpara. Back Office cival ol
UTTOOTNPIKTIKEG EPYATIEG TTOU DIEKTTEPAIWVOUV TIG cuva@Beioeg ayopatmmwAnaoieg. MNepihapBavel
TIG dl0dIkaoieg emPBeRaiwong Twv TTPdEewy, dlakavoviopou kal TTapddoons Twv TiITAwV 1
GAwvV  xpnuaTomoTWTIKWY Héowv. Middle Office eivar n utnpeoiok yovada TTou
TTapakoAouBei Toug KIVOUVOUG TwV XPNHATOOIKOVOUIKWY GUVOAAQYWY Kal JETPA TNV oTTOd00N
Twv Tpagewv Tou Front Office 6TTwg T1.x. TNV a1Téd00N €VOG XAPTOPUAAKIOU TITAWV 1 GAAWV
eTTEVOUTEWV.

Frozen assets = mraywpuéva TTepiouciakd oToixeia. MpoKeITal yia TTEPIOUCIOKA OTOIXEIQ TTOU
£Xouv TTpoowpIvd UTTAokapioBei, dnAadn o dikalouxog éxel aTepnOei TG eAelBepng d1GBeong
KOl EKMETAAAEUONG QUTWYV. AUTO GUUBaivel AOyw KATTOIOU KUBEPVNTIKOU KAVOVIGHOU A VOUOU O
0OTT0i0G OQEiAETal 1] € CUVAANAYUATIKOUG TTEPIOPICHOUG 1} AOyw TTOAEUOU 1) KATOTTOAEUNONG
NG TpopokpaTiag. Ta dIkaaTpIa, £TTiIONG, MTTOPOoUV va SIoTAoUV TNV KATAOXEON OAKIVATWY,
XPEOYPAPWYV Kal GAAWV TTEPIOUCIAKWY OTOIXEIWV oav TTPOCWPIVO UETPO 1) yIa TNV OPICTIKA
IKAVOTTOiNOTN VOUINNG aTTaiTnoNnG.

FTP (File Transfer Protocol) = mpwtdékoAo petagopds apxeiwv. Kdbe FTP  Tou
XPNOIUOTIOIEITAl VIO Tn METAPOPA apXeiwv o€ éva OIKTUO UTTOAOYIOTWY, ETTITPETTEI TNV
avtoAAayy TTANPOQ@OPIWY HETAEU Wn CuPPBaTwy UTToAoyioTwy. H peTagopd Twv apxeiwv
TTPAYUATOTTOIEITAI METAEU BUO BIAdIKTUOKWY BECEWV ] UNXAVOYPA@IKWY Kal ETTIKOIVWVIOKWV
ouoTtnudtwy. ‘Exel To xapaktipa tng mpdécBaaong (login) o€ éva aAAO SiKTUO yIa TRV GTTOCTOAR
N TNV avtAnon oToixgiwv. To FTP avakaAUpOnke TTpIv AEITOUPYACEl O TTAYKOGUIOG IVTEPVETIKOG
10166 (World Wide Web) kai apxik& xpnoigotroigito oav diacuvdeon (interface) pévo yia tn
METOQOPA KEIPEVWV QOKEAWYV. ZNPEPA, XPNOIMOTIOIEITAI KAl YIO TN HUETOPOPA QAKEAWV OTO
Internet. Texvikd, 1o FTP eival éva SiIkTuakd TTpwTOKOAAO TTou PBagciletal oto IP (Internet
Protocol), aAA@ TTOAAOI XpnoigoTroioUv Tov OpO QUTO KOl Qv YEVIKA ava@opd yia Thv
uttnpeoia nAekTpovikng dlavouAg eakéAwv. H uttnpeoia FTP oTtnpileTal otnv apxXITEKTOVIKH
meAdTn — dlokouioTh (client/server architecture). 'Eva TTpwTOKOANO PETOQOPAG APXEIWV HE
mpoypappa TeAaTn (FTP client program) eicdyel pia oclUvdeon o€ éva atmopakpuopévo H/Y
TToU @€pel Kal autdg €va Opoio Aoyiopikd  diakouiotr (FTP server software). Meta nv
EYKATAOTOON TNG OUVOEDNG, 0 TTEAATNG (client) utTopei va emAEEEl va atTooTeiAel ) va dexTel
avTiypa@a Twv QOKEAWV €iTe XwpIoTA 1 Katd opddes. MNa va ouvdebei évag FTP server,
amaiTeital o TTEAATNG va Xpnoldotroiei éva Ovoua Xprnotn (username) kai €va KwoIko
mpooBacong (password) Tou TiBeTal amd Tov diaxelpioTy (administrator) Tou OlaKOMIOTA
(server). To mTpwTtOkoAAOo FTP umrooTnpidel dUo povtéAa petddoong oToixeiwv: plain text
(ASCII) kai binary. 2uvrBwg, T0 HOVTEAO TTOU XPNOIKOTTIOIET O TTEAATNG TTAPANETPOTTOIEITAI ATTO
TOV TEAIKO XpNoTn.

FTSEurofirst Index Series = ogipd deikTWV €UPWTTOIKWY PETOXWYV TTOU KaTapTi(ovTal aTrd
10 2003 amd Tov 6uiho FTSE (Financial Times Stock Exchange) kai ammé 10 €upwtrdiko
xpnuatiotApio Euronext N.V T1ou Adn €fayopdobnke Kal evowpaoTwelnke oTnv €TaIpia
ouppetoxwv NYSE — Euronext. TMpokeral yia pia o0vBeon SEIKTWV €TTI JEPOUG EUPWTTAIKWV



KPATWVY Ol METOXEG TWV OTToiwv TTapoudiddouv uwnAr atrdédoaon, EUTTOPEUCINOTNTA Kl
peuoToTnTa. OI TTAVEUPWTTAIKOI OEIKTEG TNG AVWTEPW CEIPAG gival ol EENG:

FTSEurofirst 80 Index. 'Evag agiomoTog O¢iktng WeTOXwv TnG JWvng TOU €UPW TIOU
avTtavakAd Tnv amdédoan TnG eupUlTePNG ayopdg. ETTPETTEl GTOUG GUUMPETEXOVTEG GTNV ayopd
va Tov Xpnolgotroiolv cav dgikTn avagopdg (benchmark index) kai va €mevoUouv G€ NETOXEG
uynAig amodoong. ATtroTeAsital amd TIG METOXEG Twv 60 peyaAUuTEpwv atmd  ATToWn
KEQAAQIOTTOINONG ETAIPIWV TTOU PETEXOUV OTO O¢ikTn TG Eupwlwvng FTSE Eurozone Index
Kal GAwv 20 emMITTPOCOETWY ETAIPILV TTOU ETTIAEYOVTAI PE KPITAPIA TO PEYEBOG TOUg Kal TNV
KOAUTEPN KAQBIKI) QVTITTIPOCWTTEUOT.

FTSEurofirst 100 Index. Mpoo@épel éva peaMIOTIKO BEIKTN yIa ETTAYYEAUATIEG ETTEVOUTEG TTOU
avalntouv uywnAnR amédoon atrd TIG PEYaAUTEPEG ayopés TG Eupwtraikng ‘Evwong kai Tou
Hvwpévou BaoiAgiou TTou d1a6£Touv Kal uwnAfR peucTéTtnTa. MepiAapBavel Tig petoxég Twv 60
MEYOAUTEPWV ATTO ATTOWN KEPOAAIOTTOINONG ETAIPIWV TNG {WVNG TOU EUPW TTOU PETEXOUV OTO
o¢ciktn FTSE Developed Europe Index kai emimrpdoBeta AAAwy 40 €Taipiwv TTOU €TTIAEyovTal
ME KPITAPIO TO PEYEBOG TOUG Kal TNV KAAUTEPN KAGDIKI QVTITTIPOCWTTEUCN.

FTSEurofirst 300 Index. Apyikd ftav o ociktng FTSE Eurotop 300 kai amo 29.9.2004
OUMMETEXEI ME TO VEO Tou Ovopa ot oeipd Twv Ocktwv FTSEurofirst. Eivar o o
QVTITTPOCWTTEUTIKOG TTAVEUPWTTAIKOG OEIKTNG METOXWYV TOV OTTOI0 XPNOIKMOTToIoUV CUVABWS Ol
ETTAYYEAUATIEG €ETTEVOUTEG KAl O OIKOVOMIKOG TUTTOG. [lMepidauBaver 1ig petoxég Ttwv 300
MEYOAUTEPWV ETAIPILV aTTO &TTOWn KEPaAaloTroinang Kal KaAuTrTel 1o 93.3% Tou &¢iktn FTSE
Developed Europe Index. H emAoyA Twv petoxwv Bacifetal oto auotnua tagivéunong FTSE
Global Classification System.

FTSEurofirst Supersector Indices. ATroTeAgiTal ammd pia akoAouBia atrd 18 kKAadIKoUG deiKTEG
o€ TIPAYHATIKO Xpdvo (real-time indices) tmou TEPIAAUBAVOUV METOXEG ETAIPILOV MPE TN
peyaAuTepn kepalalotroinon oto deiktn FTSE Developed Europe Index. O1 avwTépw O€iKTEG
TTPOKUTITOUV atmd 10 2uoTnua Tagivéunong tng Biounxaviag (Industry Classification System
(ICB) kai gival oxediaopévol e TPOTTO WOTE VA AVTATTIOKPivovTal 0€ éva 10avikd epyaAcio yia
KAQOIKG €TTEVOUTIKA TTPoiodvTa. O deikTeG TNG akoAouBiag auTAG TTOU TTEPIEXOUV PETOXEG HOVO
NG {wvng Tou eupw PEpouv To dvopa FTSEurofirst Euro Supersectors.

Full Duplex = emkolivwviokd oUOoThua Tautoxpovng MeTddoong Oedopévwy o€ dUOo
kateuBuvaelg (bidirectional transmission) péow dilapopewTtr (Mmodem). E€ac@alilel uwnAn
TTOIOTNTA £€POCOV XPNOIMOTIOIEI HEYAAUTEPO €UPOG XwPNTIKOTNTAG (bandwith). Ztnv TepiTTwaon
petadoong péow H/Y, 1o Oedopéva dev egugavifovrar otnv oBdvn TOU XPAoTn TIPIV
OAOKANPwOEi N petddoon Twv dedouEvwy Tou AAAOU XPOTN PE TOV OTToioV eTTIKOIVWVEL. ‘Eva
TNAéQWVoO cival, emmiong, pia cuokeun full duplex agol kail Ta 800 pépn PTTOPOUV va OMIAOUV
Tautoxpova. XpnolgoTtrolgiTal  ouxvd oOTIG ouvedpldoelg € amooTdoswg (video or
teleconferences) O16TI Ol CUUMETEXOVTEG TIOU €UPIOKOVTOl O€ OIAPOPETIKEG TIOAEIC 1
OlaQOPETIKA KPATN £XOUV TNV EUXEPEIT va OMIAOUV OTOV 10 XpOVo.

Fundamental analysis = BepeAilwdng avaAuon. AvTiBetn €vvola gival n TeXVIK avaAuon
(BAétreTe 6po «Technical analysis»). Alakpivoupe 1o TTOpakaTw TTEdia TNG BepeAILOOUG
avaAuong:

¢ Microeconomic analysis or security analysis = MIKPOOIKOVOUIKI) av@Auon 1R avaAuon
Xpeoypagwyv. Epeuva yia va evroTrioel uTtoTIHoOAOYNPEVA ATTO TNV ayopd XPedypapa (UETOXEG,
ETAIPIKA OuoAoya, KATT) kai BacifeTal oTnv avadAuon opiouévwy PEYEBWYV TNG ETTIXEIPNONG
OTTWG Ta OToIXEia TOU 1I00AOYyIOPOU, Ta ammoBéuarta, ol TTWANCEIG, Ta KEPON, TO XPEOG, TA
TTPOIOVTA KAl Ol UTINPECiEG, O TTPOCBOKIES yia TNV €EEAIEN TWV UEPICUATWY, TA ETTEVOUTIKA
ox£01a, Ol ayopéG Kal O aviaywviopog, n opbni A un dlaxeipion, ol XPNUATOOIKOVOUIKOI
Kivduvol Kal n TTPOOTITIKY AVATITUENG TNG €TaIpiag. & TTEPITITWON TTou dIamoTwOel o1 N
XPNUOTOOIKOVOUIKI) KATAOTAON KAl TIPOOTITIKA TNG E£TTIXEIPNONG €ival TTOAU KAAR, ouvioTd Tnv
ayopd HUETOXWV KOl ETAIPIKWY OMOAOYWV autrg BIOTI eKTING OTI N TIUA Toug Ba avefei oTO
MEAAOV. ZTnV avTiBETN TTEPITITWON TTOU OI PETOXEG Kal Ta ETAIPIKA OJOAOYQ TNG ETTIXEIPNONG
BewpnBolv cav UTTEPAYOPACHEVA Kal Of TIUEG TOuG eival adiKaloAdynTa uwnAég OIOTI dev
oupPadifouv pe TNV agBevr) eikdva TNG €TTIXEIPNONG, TOTE CUVIOTA TTWANCEIS TWV XPEOYPAPWYV
auTAG OI0TI EKTINA OTI Ol TINEG TOUG Ba TTECOUV.

* Macroeconomic analysis: JAKPOOIKOVOMIKA avAaAucon. ZTn JOKPOOIKOVOUIKK, N BeueAIlIdNG
avadAuon eomidleTar otV TTapakoAoudnon Kal TNV €peuva Tou aKaBAapIoTou €OvVIKOU
TTPOIOVTOG, TOU TTANBWPICHOU, TOU EUTTOPIKOU I00{uyiou, TOU OnUOGCIOVOUIKOU €AAEIPATOG,
TWV ETMTOKIWY, TNG avepyiag, Twv €mMevOUCEWY, TNG ATTOTOMIEUONG KATT. PE OTOXO TNV




TPORAEWN TNG KATEUOUVONG TNG OIKOVOMIAS KAl TWV TIHWV TWV PETOXWYV, TWV OPMOAGYWV Kai
AAWwV xpeoypdowv.

Funded, unfunded pensions and Notional Defined Contribution, NDC =
KEQOAQIOTTOINTIKA KAl U KEQAAQIOTTOINTIKA  OUCTAUATA  OUVTALEWV KAl UTTOBETIKA
TTPoodIopICOUEVN E10POPJ.

O KegaAaiotroinTikd (funded pension system) eival To cuotnua 6tav n datdvn yia Tnv
KaTaBoAR Twv ouvtaéewv eCac@alifeTal amd €1I000MKATA OTTO aKivNTA 1 XPNHUOTOOIKOVOUIKA
TTEPIOUCIAKA OTOIXEIO TTOU €XOUV CWPEUTEI 0T OIAPKEID TTOAAWY €TWYV. Ta CUCOWPEUPEVA
ammoBepaTik@ pTropei va eival ioa, peyaAUuTepa R PIKPOTEPA aTTO Tnv TpEXouoa adia Twv
MEAAOVTIKWV GUVTAEIOBOTIKWYV UTTOXPEWTEWV.

O Mn kepahaiotrointikd f avadiaveunTtikd (unfunded pension system) eival To cuoTnUa OTO
oTroio n Trapouca datrdvn yia TNV KATaBOAR Twv CUVTASEWY KOAUTITETAI aTTEUBEiag aTmod TIg
TPEXOUOEG EPYODOTIKEG KAl EPYATIKEG EICPOPEG N Kal e AANa TpEXOVTA £000a OTTWG POPOUG 1
peTaBIBacTIKEG TTANPWHEG. o TO oUOTNUA AUTO XPNOIYOTTOIEITaI KOl 0 Opog "pay-as-you-go"
(PAYG).

O H umoBetikf mpoodiopildpevn ei0@opd (Notional Defined Contribution, NDC)  &iatnpei
Baoikd Ta XapaKTNEIOTIKA Tou avadiaveunTikou CUCTAUATOG XPNHATOBOTNONG TWV CUVTALEWY
(pay-as-you-go" (PAYG), ouvodeleTal, OPwG, ammd Wia Jignon Twv CUCTAPATWY ATOMIKAG
XpNUaToddtnong. AnAadn, To Tood TNG HEANOVTIKAG aUVTAENG 6APTATAI OTTOKAEIOTIKG aTTO TIG
ACQONIOTIKEG EI0QPOPEG TTOU KATABAAAEI KABE pyalOPEVOS OTTWG KATAYPAPETAI O€ VA ATOMIKO
utroBeTIKG Aoyapiaopd (NDC) cuv éva KoIvO ETTITOKIO TTOU QUEAVEI TNV ATOUIKN ouvTagn Adyw
NG auénong Tou TTOooU aTd TNV €TTEVOUCN TWV XPNHATWY OTIG ayopég (common accrual
rate).

Funds of funds (FoFs) = éva apoifaio kepdAaio (mutual fund) TTou emmevdlel o€ GAAa
apoifaia kepdaAaia cupTrepIAauBavouévwy kai Twv hedge funds. Otrwg 10 apoifaio KepaAaio
eTTevOUEl O€ éva apIBud SIaPOPETIKWV Xpeoypdewy, £Tal kal To FoFs emmevdiel oe pepidia
OlaQopETIKWY apoifaiwy KepaAaiwv. Edv éva amAd apoifaio oTtoxelel o€ peyaAdTepn
amodoon PEoW TNG eKPETAAAEUONG TNG TTEIPAG KAl TG TEXVOYVWOIAG TwV OIaXEIPIOTWYV TOU
oTnVv gyxwpla ayopd, éva FoF ekpeTaAAeUETOl TNV TTEIPO KAl TEXVOYVWOIa TWV BIAXEIPIOTWV
KeQaAaiwv aTIG TTayKOopIEG ayopés. MoAAG FoFs emrevdlouv og auoifaia ke@dAaia TTou gival
Buyatpikd ] ouvdedepéva pe autd dnAadr) diaxelpidovral atrd Toug idlIoug cuuoUAoug av Kal
oplopéva ammd autd errevduouv Ot Pn ouvdedepéva apoifaia ke@dAaia. To KGOTOG OTNV
TEAEUTAIO TTEPITITWON €ival OTIG TTEPICTOTEPES TTEPITITWOEIG UPNASTEPO.

e Ta TTAcovekTAPaTa £TTévOUONG o€ £éva FoF eival Ta €§AG:

= EMTUYXAVOUV PEYOAUTEPN BIOQOPOTIOINGN O OXEON ME Ta TTapadocoiakd auoiBaia kKe@aAaia
Kal eTTOpEVA  PEYAAUTEPN UEIWOT TOU TTICTWTIKOU KIVOUVOU Kal Tou Kivduvou ayopdg. Edv yia
Tapadelyua éva Tapadooiakd auolfaio kepaAaio emmevdlel ae 100 xpedypaga, éva FoF
emmevouel oe 15 auoifaia kepahaia, apa oe 1.500 xpedypagpa H cuputepn diaoTTopd TOU
KIvOUvou €§aa@aAifeTal pe Tnv €mmEvOUCn OTIGC O yvwaoTéG O1Ebveic ayopég, aToug
OuUVaNIKOTEPOUG KAGOOUG TNG TTAYKOOUIAG OIKOVOUIOG KOl O€ OAEG TIG KATNYOPIEG TwV
ETTEVOUTIKWY TTPOIOVTWY OTTWG PETOXES, OUOAOYQ, TTAPAYWYA KATT.

* ETMITUYXAVOUV OUVABWG PeyaAuTepn amodoaon dI0TI eTTEVOUOUV KAl g€ apoifaia KepaAaia Twv
avaduopévwy ayopwv OtTou Kataypd@ovtal uwnAég amoddoelg aAAd Kal agloTrolouv TIG
ETTEVOUTIKEG EUKAIPiES TTOU TTapouaidlovTtal kKaBnuepivd og éva TTARB0G dlEBvwyv ayopwv

» oUVRBWG OV XpEWvVOVTal TTPOUNBEIEG E1I00D0U Kal £E6B0U.

e Ta FoFs mou emmevdlouv oe emAeypéva hedge funds TpocéAkucav 1o eUTEPO TPIMNVO TOU
2005 3,5 dioekaToupUpia doAdpia o€ ouykpion pe 9,4 dioekaToppuplia doAdpia TO avTioToIXO
Tpipnvo Tou 2004 kataypd@ovTag Pio PEiwon Twv EI0pOWV Toug KaTd 63%. H ouykekpiyévn
KaTnyopia kepaAaiwv ouykevtpwvel T0 37% Tou GUVOAIKOU evepynTikou Twv hedge funds TTou
utroAoyieTal o€ 1 TpioekaToupupio doAdpia. Ta TTood autd PeIwdnkav dPAUATIKA PETA TN
XPNHATOTTIOTWTIKN Kpion Tou 2007 — 2009.

e >1nv EAGOa, o véuog 3283/2004 ciorjyaye kai otnv €AAnVIKA ayopd Tn SuvaréTtnTa
ouoTtaong FoF epdoov To emTPETEl N €TTEVOUTIKI TTONITIKF) TOU apoifaiou KeQaAaiou TTou
kaBopietal atov Kavovioud tou. To FoF otn xwpa pag opidetal cav auoifaio Ke@AAaio TTou
ETTEVOUEI O€ HECO — POKPOTTPOOETUO XpovIKG opifovra o€ opdAoya, péoa xpnuaTayopds Kal
METOXEG MEOW TOTTOBETNONG O€ PEPIdIa AAAWY apolBaiwv Ke@aAaiwv. Na Tig eTTevOUOEIS AUTEG
Oev  ypewvovTtal TTpounOeieg €106dou kal €€6dou. Eva FoF ptropei va emevdlel o€
0110100 TToTE apoIfaio KePAAaio TTooooTo PEXPI 20% Tou evepynTikoU Tou. MExpl Ta TEAN Tou



2006, cixav ouotaBei otnv EAAGSa 20 FoFs amd evvéa AEAAK ek Twv oTroiwv 9 dpxicav va
AeiroupyouUv 10 2006. Evvéa noav PETOXIKA, Tpia OOAOYIOKA Kal OKTW WEIKTA. Eixav auvoAiké
EVEPYNTIKO 3 BIoEKATOUMUPIO EUpW  Kal PEPiIBIO TNG ayopds auoifaiwy Kepaiaiwv 12,6%. H
eNdxiotn emévduon oe autd ftav 3.000 eupw. O emmevduTrig KaBopilel POVO TO XPOVIKO
OIdoTNUA TNG TOTTOBETNONG TWV XPNHATWY TOU Kal TO ETTITTEOOU TOU KIVOUVOU TTou €TTIBUET va
avoAdper kal evatroBEéTel Tn diaxeipion o€ emayyeAuartieg dloTrpayuaTeuTés (dealers).

Fund supermarket = utepayopd kepahaiwv. Mopery ToUu one stop shopping yia
TOTTOBETAOEIG O XPNUATOOIKOVOUIKA TTpoidvTa. Ta fund supermarkets Tpoo@épouv oTOUG
TTENATEG TTPOOPACN CE PO OEIPA TTIPOIOVTWY XWPIG va Toug €TIRapuvouv Pe aueoa kooTn. Ol
emeVOUTEG AapBdvouv pia eviaia amodeifn kal pmmopolv va dlakivouv  xprua  PeTagu
TPOoIGVTWY ouvhBwg xwpig Tnv TTapéuBacn Tpamelikwy Aoyapiacuwyv. Or diapyecoAapnTég
(brokers-dealers) emmw@eAolvTal €TTiong ammd AUTA TA KAVAAIG SIAVOMNG IKAVOTTOIWVTAG TN
ZNTNon yia dIa@OPOTIOINKEVA XPNHUOTOOIKOVOUIKA TTPOIOVTA (UETOXEG, OUOAOYa, KATABETEIG,
odvela, TTapdywya, TOTWTIKEG KAPTEG, apoifaia KeaAaia KAT). MoAAG fund supermarkets
XPNOIKJOTTOIOUV £va OUVOUAOHO atTd NAEKTPOVIKEG TTAATPOPHES CUPBERBANUEVIWV ETTEVOUTIKWV
eTaipiwv. Eméueva, o eAATNG €xel 0T 81ABECT) TOU TTPOIGVTA TTOAAWYV ETAIPILIV XWPIG va gival
UTTOXPEWMEVOG VO PJETAREI OTO KATAOTNUA AUTWY Kal TTI TTAEOV £XEI TNV EUXEPEIA VO OUYKPIVEI
TNV o1rédoon MPETAEU TTOMWY  TTPOCPEPOUEVWY  VOAMAOKTIKWYV  emAoywyv. Ta fund
supermarkets yvwpioav peyadAn avattugn ta teAeutaia xpovia 1dlaitepa otnv ayopd Twv HIMA
61T0U 01 TTWANCEIG aTtd 14% TNG €TEVOUTIKAG ayopdg 1o 1990 avAABav ato 40% 10 2006. Mo
yVwoTad KepdAaia TTou OpacTnpioTroiolvral atov Topéa autd eivar oTig HIMA n Charles
Schwab’s OneSource platform 1mou 10 2006 TTpooéAkuoe KepdAaia Uyoug Travw amo 20
Oloek. OoAdpia kalr oto Hvwpévo Baoikeio oi Scandia, Cofunds, Fidelity FundsNetwork,
Selestia ka1 n Egg.

Fungibility = suxépeia avraldaynig. H duvatdtnTta avriaAAayrg XpnuUaTOOIKOVOUIKWY HECTWY
€kOIBOPEVWY OTOV KopIOoTH (bearer instruments) 1Tou éxouv opo€ldf xopokTnpioTikd. Ma
TTapAdelyua, Ta cupBoAaia SIKAIWUATWY TTpoaipeong (options) kai Ta GUPPBOAaIa HEAAOVTIKAG
ekTTANpwaong (futures) @épouv uywnAd Pabud avrallagiudtnrag, 10T gival € ONPAVTIKO
BaBud TutroTrOoINUéVa TTPOidvTa. [POKEITal yIa TIG TTEPITITWOEIG CUUBOAQiWY BIKAIWPATWY
Tpoaipeong (options) TTou diaTTpayuatedovTal 0€ opyavwuévn ayopd e Tnv idia TiuA
e€doknong Tou dIKAIWWPATOG Kal TNV idla Arjén (the same strike prices and expiration dates) kai
oupBoAaiwv peAAOVTIKAG ekTTARpwaong (futures) TTou a@opoUv To idI0 EUTTOPEUNA Kal TOV idI0
pAva Tmapadoong (the same commodity and delivery month). AvtiBeta, 10 TTpoBecpiakd
oupBoAaia (forwards) kai Ta cupBoAaia avtaAAayAg (swaps) Oev TTAPEXOUV PEYAAN EUuxEpEIa
avtaAAaynig, OI0TI TTPOKEITAI yIa TTPOIOVTA TTOU OIOUOPPUWVOVTAl PE TNV TTapéupacn Kai
avaAoya pe TG €mBupieg Tou TTEAATN (customised products). H avtaAAagiuotnTa mTRETTEN
OTOUG ayopaoTéG KAl TTWANTEG va KAgioouv pia avoikT Béon péow pIoG OuvaAAayng
opogIdoug auppBoAaiou.

Future Revenue Backed Securities = TITAoTT0iNGN PMEAAOVTIKWYV OTTAITACEWY ] HEANOVTIKEG
€1I00ONUATIKEG POEG EYYUNUEVEG PE XPEOYPAPQ.

® Eivalr pia pébodog davelopol OTo €0WTEPIKG Kal IdlaiTepa OTIG dleBveic ayopég, o€
TEPIOdOUG OTTou 0 davellduevog aduvatei va €gelpel KEQAAaIa e AOYIKO E€TITOKIO Adyw
OIKOVOWIKNG Kpiong 1 XaunAAg moToAnTTikng diaBaduiong. ‘Exer diamoTtwOei o1 yetd v
TITAOTTOINGN, Ol €TQIpieg TOTOANTITIKAG agloAdynong augdvouv Tn  PBabuoloyia Tng
davelfduevng 1IBIWTIKAG 1 dnuoaiag emixeipnong. To KPATog, €1Tiong, MUTTOPEi va TTETUXEI
KOAUTEPN TTICTOANTITIKI QA&IOAOYNON YIa T OUYKEKPIPEVN €KOOON £vavTl TNG VEVIKNAG Tou
MOTOANTITIKAG Tou Olafdbuiong. H TmitAotroinon, emiong, emTtpémel oto davellOPEVO va
ETMPNKUVEI TN OIAPKEIQ TOU XPEOUG TOU.

@ H mimAotroinon PEANOVTIKWY aTTAITAOEWY TTPWTOEP@avioTnke To 1987 oto Me€iko, étav n
TNAEQWVIK eTaipia Telmex TiTAoTTOINOE €0000 ATTG PEANOVTIKEG EIOTTPALEIC TNAEPWVIKWV
TEAWvV. ATTO TOTE, n POPYPry autou daveiopou TrepiEAaBe, HETAEU GAAwv, Tnv TITAOTTOINON
MEANOVTIKWV 1 QVEICTTPAKTWY POPOAOYIKWY £00O0WV 1] HEAAOVTIKWYV £000WV aTTO TNV £€KOOON
Aaxeiwv, €00dwv atrd PeANOVTIKEG e€aywyEG TTPOIOVTWY Kal IBIAITEPA TTETPEAQIOU KAl QUOIKOU
agpiou, €00dwWV aTTO TTIOTWTIKEG KAPTEG, EICITAPIA AEPOTTOPIKWY ETAIPILV, dNUOCIA £pya Kal
O140ean EUTTOPEUNATWY.

@ ZuvAbwg, atnv ékdoon TITAwV CUUPETEXOUV: a) o davelfouevog (originator) B) pia eTaipia
€I0IkoU okotroUu (Special Purpose Vehicle, SVP) omnv omoia o davel{Ouevog TTwAEi



OUYKEKPIMEVEG WEANOVTIKEG TOU QTTAITACEIS KAl N OTToia €kdidEl TOUG TITAOUG y) ETTIAEYUEVEG
O1e0veig TPATTECEG 1 XPNMOATOTTIOTWTIKES ETAIPIEC TTOU ayopAlouv TOUG TITAOUG KAl GTN GUVEXEIQ
TOUG B10B8£TOUV OTOUG TTEAATEG TOUG KAl OTO €UPU ETTEVOUTIKO KOIVO ©) O KATATTIOTEUUATOOOXOG
(trustee) o otroiog diaxeipiCeTal TO Aoyaplaoud €ioTTPAENG TWV PEANOVTIKWY ATTAITACEWY Kal
TTPOG TOV OTTOI0 TTANPWVOUV 01 UTTOXPEOI (obligors) €) o TTpdkTopag e00dwv (collection agent)
TTOU TTANPWVEI 0TOUG KATOXOUG TWV TITAWYV TO KEQAAAIO KaI TA KOUTTOVIQ.

Futures = ocuuBdiaia peAhovTiKrAG ekTTAfpwong (ZIME). Eival pio OEOUEUTIKI] GUUQWVIT
ayopdg ) TTWwANONG JIag oTaBepng TTOOATNTAG Kal TTOIOTNTAG EVOG UTTOKEIUEVOU TTEPIOUCIOKOU
oTtoixeiou (underlying instrument) o€ pia JEANOVTIKA nuUEPOUNVIa Kal g€ CUPQWVNUEVN TIUA
Tou KaBopifovtal KaTd TNV UTToypa@r] Tou OuppoAaiou. Metaél AAAwv, uTTOKEiyEVa
TTEPIOUCIAKA OTOIXEIO PTTOPET va gival o1 TIHEG TUVAAAAYHATOG, T ETTITOKIA, TO OJOAOYA Kai Ol
ocikTeg (Libor, Euribor KATT).

e ‘Eva 2ME diatrpayuateleTal 0 £€va OpyavwuEVO XpNHATIOTAPIO TTapaywywv. H yeAAovVTIKN
nuepopnvia kaAgitar nuépa mapddoong (delivery date) i TeAkr) nuepopnvia dlakavoviopou
(final settlement date). H ocup@wvnuévn Tiuf kaAeitar peAhovTikn Ty (future price). H TipA tou
uTToKEINEVOU pEéoOU KaAeital TipR diakavoviopou (settlement price). MNa va €6€EABel ammd TN
oupBaon TTpIv atrdé TNV NUEPOPNVia diakavoviopou, o KATtoxog piog 6éong future mpétrel va
avTiotaBuioer Tn B€on Tou | pe TNV TTWANGON piag Béong long 1 pe TNV €Tavayopd piag B€ong
short, oTnv TpayuaTikdTNTa dnAadr KAgivovtag Tn Béon Tou oTo future Kal aTTAAAACCOPEVOG
atrd TIG UTTOXPEWOEIG TNG oUPBacong.

e Eivar éva ecuéhikto TTapdywyo péoo (derivative) TTou QTTOOKOTTEI OTnV TTPOCTAGIO TOU
emevouTn amd 1n petaBAntétnTa Twv TIHWY (hedging), TNV améAnwn €vog Aoyikou KEPOOUG
(profit taken) pe Tnv ayopd evog future 6tav TTPOPAETTETAI AUENON TNG TIUAG TOU OTO PEANOV N
ME TNV TTWANCON autou OTav avauéveral pia peiwon NG TIMAG Tou OTO PEAAOV KAl ThV
kepdookoTria (speculation) oroTe AcITOUpYEl Tav XpNUATIKG aToixnua TTavw oTnv €EEAIEN Twv
TIHWV i Twv emiToKiwv. Me Ta futures, emmiong, emTuyxdaveral n BeATiwon TNG PEUCTOTNTAG TOU
XOPTOQUAOKIOU, PIKPOTEPO KOOTOG OUVOAAQyWwv Kal  KEPON ammd TNV  TTPOCWPIVA
dlapopoTroinon TwV TIHWV PETAEU TNG cash kai Tng future market.

e Ta futures ekundevifouv Tov TIOTWTIKO Kivouvo, dev £Eaa@aAifouv, OPwWG, TEAEIO avayaiTion
TWV GANwv KIVOUvVwyv 1IB1aiTepa ot dlaxeipion xapto@uhakiou TiTAwv. A¢ dwooupe éva
TTApAdEIyUa YE UTTOKEIPEVO TTPOIOV €va xpnuatioTnpiakd deiktn. O TTWANTAG avapével TITwon
TWV TINWV TWV PETOXWV Kal TTwAe éva ZME otn onuepivr) Tiyr tou degiktn Tou givar 6.300
Movadeg. ZTnv TEPITITWON TToUu O O¢ikTng pelwBei oTig 5.500 povadeg wg TN cup@wvnuévn
nuepopnvia Anéng Ba kepdioel 6.300 - 5.500 = 800 povadeg kal €av N KABE Povada Tou OeiKTN
kooTiCel 5,87 eupw kepdiCel 800 X 5,87 = 4.696 eupw. Edv o1 mpoodokieg Tou Oev
eTaANBeuBolV Kal 0 OgikTng dlapopPwdei aTig 6.500 povadeg 101 Ba xdoel 200 povadeg n
1.174 eupw 10U Ba TIG KEPSITEI O AVTIOUPPBAAAGPEVOSG OYOPACTAG.

e Alakpivoupe Ta €€1¢ KuploTePA €idn cupBoAdiwy HEANOVTIKAG EKTTARPWONG:

A Bond future cival éva future e UTTOKEIPUEVO TTEPIOUTIAKO GTOIXEIO £va OOAOYO.

A Commodity future civar éva diamrpayuateloiyo GupfoAaio yia Tnv ayopd 1 TTwAnon
EUTTOPEUPATWY EVAVTI VOUIOWOTOG OE MIO TTPOKABO0PIoUEVN TIMA KAl O€ MIO CUYKEKPIKEVN
MEAAOVTIKA nuepopnvia.

ACurrency future civai éva petaifdoigo oupfoAlaio  PEANOVTIKAG EKTTARPWONG TTOU
KaBopilel TNV TIUF OTNV OTToiO Pia CUYKeEKPIPEVN TTOoOTNTA VopiopaTog Ba ayopacBei i Ba
TTwWANBEI o€ Pia cuykekpipévn nUeEpounvia ato HEAAov. ETITpETTEl OTOV ETTEVOUTH) VO KOAUQOEI
£€vavTl Tou cuvaAAayuaTikoU Kivouvou. Etreidr) To oupBoAaio autd atroTiaTal KaBnuepiva pe
TNV TIPA TNG ayopdc, O ETTEVOUTAG UTTOPE UE TO KAEIOIWO TNG AVOIKTHG Tou BEong va atrallayei
TPIV a1moé TNV nuépa TTapddoong amd Tnv UTTOXPEWOT] TOU va ayopdoel 1 va TTwAACEN TO
vOUIoUQ.

Alnterest rate future civai éva oupBoAaio PEANOVTIKNG €EKTTANPWONG ME UTTOKEINEVO
TTEPIOUCIAKO GTOIXEIO £va eTTITOKIO TNG ayopdg XprMaAToG 1 éva opgoAoyo.

A Money market future cival £va future pe uttokeipyevo TTEPIOUCIAKG OTOIXEIO Eva ETTITOKIO
NG ayopag XprpaTog.

e >uvnBwg, ol avoikTEG Béoeig o€ futures kAgivouv Tipiv atrd Tn AREN Tou cuuBoAaiou oTToTE
Oev TTpaypartoTroleiTal TTapddocn TOU UTTOKEIMEVOU WPEOOU. ZTIG TTEPITITWOEIS OUTEG O
OlaTTPayUaTEUTAG TTPETTEI va AGBel pia avTiBetn B€on o oxéon pe TNV apxIkh. To CUVOAIKO
KEPDOG 1 {nuia Tou €TTEVOUTA avTavakAd Tnv aAAayn otnv TiuA Tou future petagl Tng nuépag
TNG ayopdgs Kal TNG NUEPAS TTWANGNG.



e ‘Eva ouuBoiaio peANOVTIKAG eKTTAAPWONG TTEPIAAPPBAVEI OTQAAEIEG KOl EUTTAEKOUEVOUG
POPEIG WG KATWOI:

® Initial margin: apxikd TepIBwpIo. ETIG cuvaAlayég futures o ayopaoTrg KAl O TTWANTAG
TPETTEl va KataBéoouv pia ac@daAsia (collateral) 6Tmwg opdAoya i peTpnTtd. MNpodkeTal yia 10
apxIKO TTEPIBWPIO TTOU BaadifeTal oTNV ICTOPIKN PETARANTOTNTA WIAG NUEPAG KAl KAAUTITEI TN
MeyaAUTepn duvaTth UETABANTOTNTA TWV TIHWYV. To apXIKé autd OTaBePd TTOTO ETTIOTPEPETAI
étav kAeioel n oupBaon.

® \Variation margins: petaBAntd TepIBwpia. 1o KAgiolo k&Be epydoiung nuépag, KEOe
avoIkTr] 6éon atroTigdtal Pe TIYEG ayopdg Kal OUYKPIVETAlI PE TNV ETionun TIMA Tou
olakavovigpou. Edv n 8éon ep@aviCel KEPOOG 0 AoyapIaouog TTEPIBWPIOU TTIOTWVETAI EVW EAV
TTapouaciddel npieg xpewvetal. AuTéG ol TTANPWEG gival yWwoTEG oav variation margins kai
utroAoyidovTal JE T XPron TwV TIJWY KAEIGINATOG TNG ayopds £VAvT TWV TIPAYHATIKWY TIHWYV
ayopdg Kal TTwAnong.

® Exchange: civai n @uoiki Tomobecia otou o1 diapecoAapnTtég (brokers) cuvdmTouv
ouvaAAayég futures yia Aoyapiaoud Twv TTEAATWY Toug. MpOKeITal yia TO XPNUATIOTHPIO TWV
OUpBoAaiwv PEAAOVTIKAG EKTTANPWONG TTOU BETEI TOUG KAVOVEG TwV OUVOAAOYWYV, €TTIAEYEl TO
véa TIpoidvTa Kol avayyéAAel TIG TIPEG KAeloipaTog. Ta  yvwaoTtdTEPA  XPNUATIOTHPIA
XpnuaTooikovoulkwy cupBoAaiwy gival To Chicago Board of Trade (CBT), Chicago Mercantile
Exchange (CME), Eurex, London International Financial Futures Exchange (LIFFE),
Singapore Exchange (SIMEX), Tokyo International Futures Exchange (TIFFE) kai 10 Tokyo
Stock Exchange (TSE).

® Clearing House: 10 lpageio Zupywneiopou eival pio €Taipic n oTmoia  KOTaypAQeEl,
TTapakoAouBei, auvtaipidlel, eyyudTal Tn dlaTrpayudTeuon Twy futures kal TTpAyUATOTTOIE TO
OIAKAVOVIGUO TwV CUVAAAQYWV.

® Clearer: 0 OUPWN@IOTAG EKTTPOCWTTEI TOV TTEAATN OTO pageio Zupywn@iopou. Na 1o oKoTTo
auTd uttoypaeTal oUuBacn Petagu Tou clearer kai Tou 1TEVOUTH. Na kKABe cupBéAaio ayopdg
N TwAnong future, o emevdutAg KataBétel ke@dAaia (initial margins) oto [pageio
Jupyneicpou. Kabe nuépa ta avolkTd cuufOAaia aTroTINWVTAl PE TIUEG KAEIOIUATOG ayopds
Kal 0 Aoyaplacudg TTepIBwpiou TTpocapudleTal avaloya pe ta kEPON f TIG Cnuieg (variation
margins). Tov uttoAoylopd autd Kal TIG XPEOTTIOTWOEIG EKTEAEI HECW €16IKOU AOyIOUIKOU O
clearer 1Tou KA&Oe nUEPA KOIVOTTIOIEI OTOV €TTEVOUTH-TTEAATN QvTiypa@o TngG Kivnong Tou
Aoyapiacpuou Tou.

® Broker: o diauecoAafnTAg €ival pia €Taipia TTOU €vEPYEI Oav PECITNG METALU QyopOOTWV
KAl TTWANTWY GUPPBOAQiwV MEAAOVTIKNAG EKTTARPWONG KAl XPEWVEI TTPOUABEIA yIa TIG UTTNPETIES
Tou. Ymdapyxouv OUo ¢€idn brokers: a) autoi o otroiol eival péAn kdtroiou [pageiou
Zupyn@IcPoU Kal auToi TTou dev gival. O1 TpwTol gival YéAn kal Tou XpnuaTioTnpiou Kal Tou
pageiou Zupywn@iopou Kal OIEKTTEPAIWVOUV TIG GUVOAAQYEG Kal TIG TTANPpwEG. O deuTepol
givar poévo pEAN Tou XpnuamioTnpiou Kai OIEKTTEPAIWVOUV POVO TIGC CUVOAAQYEG evw N
dlaxeipion Twv OXETIKWYV TANPWHPWY TTpayPaToTroiital atmd éva péAog Tou [pageiou
Zuhyn@Iouou.

FX interbank market = diatpatredikr) ayopd cuvaAAayuatog. Eival n d1eBvig ayopd 61T0U OI
dlatrpaypoTeuTéG (dealers) Twv Tpatrewv ayopdlouv Kal TTwAoUv spot 1 TTpoBeouiakda
vouiopaTa o€ dIaTTPAYMATEUTEG AAAWY TPATTECWYV. ZTNV ayopd AuTh, €KTOG atmd TNV KAAuwn
OUVOAAQYUATIKWV B€0EWVY TTOU QVTATTOKPIVETAI O€ TTPAYMATIKEG AVAYKEG, QVATITUGOETAI KAl
éviovn kepdookoTtria. O diampayuateuthg ayopddel €va vOPIOUO TOU OTT0ioU N IooTIdia
avopéveTal va evioxuBei oto péAAov, Kkal Otav cuufei autd TO TTWAEL TTPOKEINEVOU va
KATaypAyel TTPAYHOTOTTOINGEVTA KEPDN.



