RAC, Real Application Cluster = diakouioTg cluster og €miTTed0 TTPAYHATIKWV EQAPHOYWV.
Emtpémmel oe TTOAATTAEG oUVOETEIG va €xouv TTpOCBaacn o€ pia Koivr) Baon dedouévwv evog
OUOTANATOG BIAKOUIOTWY. XPNOIYOTTOIEl TNV APXITEKTOVIKA Tou dlavepduevou diokou (shared
disk architecture) mou TTapéxel IKavoTnTa KAIJAKWONG yia 6Aa Ta €idn Twv TTANPOPOPIKWY
EQPAPHOYWV.

Rally = pia onuavtikry dvodog TngG I00TIHIOG €VOG VOMIOMATOG ) TNG TIMAG MIOG HETOXNG,
XPEOYPAPOU I EUTTOPEUNATOG PETA ATTO Wia PEIWON TNG TIUAG QUTWV.

RAM (Random - Access - Memory) = pviun Tuxaiag mpootréAaong. Eivar pia pvAun
avayvwong Kal ypagng, onAadn évag TUTTOG €0WTEPIKAG OTTOBAKEUONG TNG OTIoiag TO
TTEPIEXOMEVO UTTOPEI va avakAnBei kal va Tpotrotroinfei amd 10 xprjotn. Eivar ouvRbwg un
MOviun A TTNTIKA pvhun (volatile memory), dnAadn xével Ta dedopéva NG otav KAgioel o HYY.
H RAM evepyei oav TTpoowpiviy PVAUN TOU NAEKTPOVIKOU UTTOAOYIOTH Kal atroBnkeuel
Oedopéva TTou peTagEpovTal atré Kal Tpog didgopa pépn Tou H/Y. Alakpivouue a) Tn OTATIKA
MVAuUn Tuxaiag trpootréAaong (SRAM, Static RAM) n oTtroia XpnoIUOTIOIEITAI OTNV KEVTPIKN)
povada etregepyaoiag (CPU) tou H/Y kai B) Tn ouyxpoviouévn SuvauIKr) JvAun Tuxaiag
mpootréhaong (SDRAM, Synchronous Dynamic RAM) 1ToU XpnoiyoTrolgital ouvhRBwg oav
KUpIa PvAun Twv H/Y Kal o€ KAPTEG YPAPIKWV.

Rate = avaloyia, TTOO0OOTO €11 TOIG €KATOV. ZUVOETIKA N AEEN XPNOIUOTTOIEITAI EVOEIKTIKA WG
€¢nG: 1) interest rate = emTéKkIO 2) exchange rate = Ty} cuvaAAdyuatog 3) rate of growth =
pubuog avamTuéng 4) credit rating = BaBuog mOTOANTITIKNG afloAdynong 5) freight rate =
vauAog, kOuIoTpo 6) insurance rate =ac@dAioTpo 7) postage rate = Tayxudpopikd TEAOG 8)
increase rate = 1Mooo0Td augnong 9) decrease rate = TTooo0Té peiwong 10) tax rate =
POPOAOYIKOG OUVTEAEDTNG.

Rate of return and total return = mocoot6é amoédoong (rate of return) civalr T0 kKEPdOG 1 N
{nuia TTou TTPOKUTITEl aTTO Wia emévduan oTn SIGPKEIA PIaG XPOVIKNAG TTepIddou. Eival n péon
etnolotroinuévn (annualized) ammdédoon o€ pia Tpokabopiopévn Xpovikh Tepiodo. H ouvoAikn
amroédoon (total return) epihapBavel Tnv aAAayh otnv agia evég xpeoypdeou TTAEoV OAWV TwV
TOKWV, PEPIOPATWY KOl TNG KATOVOURG TWV KEQAAAIAKWY KEPBWV TTOU TTPOKUTITOUV aTTd TNV
KATOXH TOU XpEeoypdagou.

Rate tenders = dnuotrpaacieg emiToKiou Tou EupwouoTruaTog.

e >¢ pia dnuotrpacia otabepou emmiTokiou (fixed rate (volume) tender) n EupwTraikh Kevtpikn
TpdmeCa (EKT) kaBopilel ek Twv TTPOTEPWY TO ETTITOKIO KAl Ol avTIOUPBaAASGuEvol uttoBaAouv
TTPOCPOPEG YIO TO XPNMATIKO TTOOO OTO OToio €mMOBuuolv va cupBAnBoulv pe TG €BvIKEG
KEVTPIKEG TpATTECES (EBVKT).

e X¢ pia dnuotrpacia peTafAnTOU emmiTOoKiou (variable rate tender) o avricupBaAAduevol
uTtoBdAouUV TTPOCPOPEG YIa Ta TTOOA Kal TA €TMTOKIA PE TA OTToia €MBOUPOUV va GUVAYOUV
mpagn e mig EBVKT. XTig dnuoTmpacieg avraywvioTikoU emTokiou n EKT ptropei va
atrogagcioel Tn xprion dUo peBodwv: a) dnuoTrpacia gviaiou emTokiou (single rate or Dutch
auction), 61ToU TO €QAPPOCOUEVO ETTITOKIO YIO OAEG TIG TTPOCQPOPES TTOU IKAVOTTOIOUVTAI Eival
ioo pe 1O oplakd €mMTOKIO , dNAAdA TO €MITOKIO OTO OTIOI0 €EAVTAEITAI TO OUVOAIKO TTPOG
Katavour] Toagd ) dnuotrpacia TToAAaTTAOU emmiTokiou (multiple - rate or American auction),
OTTOU TO TEAIKO ETTITOKIO €ival {00 Y auTO TTOU TIPOCYEPETAI O€ KABE OTOUIKA TTPOCPOPd. TNV
Katavour] dnUoTTpaciwyv OTaBepol €TTITOKIOU, OI TTPOCPOPEG TTou UTTORBARBNKav atmmd Toug
avTioupBaAréuevoug TTpooTiBevtal. EGv T0 GUVOAIKO TTOOO Twv TTPOCPOPWY UTTEPPAiVE TO
OO0 peuoTéTNTAG TTOU €mOupel va Ttapdoxel n EKT, o1 TTpoo@opéc IkavotroiouvTal
avoAoyikd (pro rata). To TT000 TTOU KATAVEUETAI ATOUIKA OTPOYYUAOTTOIEITAI OTO TTANCIECTEPO
eupw. Ev Toutoig, n EKT éxer tnv euxépeia va karaveipel éva eAdyxioto 1mood o€ KABe




QavTIOUPPBOAAGPEVOD. ZTNV KATAVOUR ONUOTTPACIWY MPETABANTOU ETTITOKIOU, OI TTPOCPOPEG
KATaypA@ovTal € KATIOUOO KAiJaka avaAoya pe TO TTPOCQEPOUEVO ETTITOKIO. MPOooPopES e
uYnAOTEPO ETTITOKIO €XOUV TTPOTEPAIOTNTA EVAVTI GAAWV MPE MPIKPOTEPO ETTITOKIO Ol OTTOIEG
IKAVOTTOIOUVTaIl PEXPI VO EAVTANDE] TO TTAPEXOPEVO TTOGO TNG PEUCTOTNTAG. EAV 0TO KOTWTEPO
emTokIO (the marginal interest rate) 1o OuvoAikG TTOOO uTTEPPaiVEl TO TTPOG KATAVOWN)
UTTOAOITTO, TOTE AUTO KATAVEUETAI AVOAOYIKA.

Ratios = apiBuodeikteg. Eival xpnuatoolkovouikoi Oeikteg, dnAadr amAég pabnuaTikég
OX€O€IG, TTOU E€MMTPETTOUV T OUYKpIon Kal €Eétaon SUO0 1 TTEPICOOTEPWY OTOIXEIWV TOU
IcOAOYIOPOU A TNG KATAOTAONG OTTOTEAEOUATWY  XPNOEWS HIOG  €TTIXEipnong. 'Evag
MEMOVWHEVOG apIBUodEikTNG dev PTTOPE va dwoel TTANPN €IKOva JIag €TTIXEipnong €av dgv
ouvduaoBei Kkar ouykplBei Xpovikd e GAAoug OeikTeG Tng idlag TNgG €mMIXEipnong n
AVTOYWVIOTIKWY ETTIXEIPOEWVY TOU id1ou KAGdOoU.

e O1 apiBuodeikTeg dlakpivovTal avaloya pe TO €UPOG KAAUWNG Kal Ta aToixeia atr’ O1rou
TTPOEPYOVTAI OTIG £EMNG KATNYOPIEG:

1) e€atopikeupévol 6Tav avagEPOvTal € Ui JOVO ETTIXEIPNON Kal GUVOAoU OTav agopoulv a€
TTEPICOOTEPEG ETTIXEIPNOEIS I} GTOV KAGDOO TTOU aviKel n e€€TalOuevn Tmixeipnon 2) TUNPATIKOI
étav KaAUTITOUV pia dpacTnpidTNTA Kal YEVIKOI 1] KABOAIKOI 6Tav avagEépovTal OTo GUVOAO TwWV
opacTnpioThTWY 3) TTPAYUATIKOI OTav TTPOKUTITOUV aTTd AOYIOTIK& i} OTATIOTIKA OTOIXEia TOU
TTapeABOVTOG Kal TTPOUTTOAOYIOTIKOI OTaV TTPOKUTITOUV OTTd TTPORAEWEIS WG TTPOG TIG TIUEG
dla@opwyv aToixEiwv OTO WEANOV 4) OTATIOTIKOI TTOU TTPOEPXOVTAl ATTO  OTOIXEIQ TOU
IcOAOYIOPOU Kal OUVAMIKOI TTOU TTPOKUTITOUV aTrd OToIxEia 1O Aoyaplacpou Tng lMevikAg
ExkuetdAAeuong ) Tou Aoyaplaopou AtmroteAéopara XpAoews 5) apiBuodeikteg doung otav
TIPOKUTITOUV aTTé T dOoun TNG ETTIXEIPNONG Kal aplBUOdEiKTEG AsIToupyiag GTav TTPOKUTITOUV
aTtTd OTOIXEIA TTOU £X0oUV ox€on PE TN AEIToUpYia TNG ETTIXEIPNONG.

e Mia AGAAn diIGkpion a@opd KATNYOPIEG OPIBUODEIKTWY avAAOya HE TO OUYKEKPIPEVO
XPNHMATOOIKOVOUIKO PéyeBog OTTWG:

1) ApiBuodeikteg peuoTtdTnTag (liquidity ratios). Ekgpadouv Tnv IKavOTNTa TNG ETTIXEIPNONG va
QVTATTOKPIVETAI OTIG BPaXUXPOVIEG UTTOXPEWOEIG TNG. YTTodlaipouvTal O€: a) aplOPodeikTng
YEVIKAG peuoTdTnTag (current ratio) B) apiBuodeiktng €1dIKAG peuaToTnTag (acid test ratio) y)
apIBuodEiKTNG TaPEIOKAG PeuaToTnTag (cash ratio) &) aplBPodEiKTNG AUUVTIKOU XPOVIKOU
dlaoTtruaTtog (defensive internal ratio).

2) ApiBuodeikteg  dpaoTtnpidTnTag  (activity ratios). Exkepdlouv 1n  duvarortnta
QATTOTEAEOUATIKAG XPNOIKNOTTOINONG TWV TTEPIOUTIAKWY OTOIXEIWVY TTou S108£TEl N eTTIXEIPNON.
YmodiaipouvTal o€: a) apiBuodeiktng TaxutnTag cioTrpaéng amaitioewy (receivables turnover
ratio) B) apiBuodeiktng TaXUTNTOG €6OQGANCONG PPaAXUTTPOBECUWY UTTOXPEWaEWV (trade
creditors to purchases ratio) y) apiBuodeiktng TaAXUTNTAG KUKAOQOPIOG OTTOBEUdTWV
(inventories turnover ratio) &) apiBuodeikTnG TaXUTNTAG KUKAO®Opiag kaBapolu kepalaiou
Kivnhong (net working capital turnover ratio) €) apiBuodeiktng TaXUTNTOG KUKAOQOPIag
evepynTikoU (asset turnover ratio) ¢) apiBuodeiktng TaxuTnTag KukAogopiag trayiwv (fixed
asset turnover ratio) n) ) apiBpodeikTNg TaXUTNTAG KUKAOQYOpIag evepynTikoU (asset turnover
ratio) ¢) apiBuodeikTng TaXUTNTAG KUKAOQOpIag 18iwv KepaAaiwv (owners equity asset turnover
ratio).

3) ApiBuodeikteg atmodoTikoTnTag (profitability ratios). Exkepdlouv Tnv Ikavotnta Tng
ETTIXEIPNONG VA TTPAYHUATOTTOIE KEPOOPOPES OIKOVOUIKEG dPAATNPIOTNTES. YTTOdIaIPOUVTal OF:
a) apiBuodeikTNG WEIKTOU TTEPIBWpPIOU ] MIKTOU KEPOOUG (gross profit margin) B) apiBuodeiktng
kaBapou tepiBwpiou A kaBapou kEpdoug (net profit margin) y) apiBuodeikTng atrodoTIKOTNTAG
OUVOAIKWYV atTaoxoAoupévwy KepaAaiwyv (return to total capital employed) &) apiBuodeiking
ammodoTikéTNTaG evepynTikoU (return to total assets) €) ouvduaopévog aplBuodEikTNG
ammodoTikéTNTaG evepynTikoU (the Dupont equation) {) apiBuodeiktng atrodoTIKOTNTAG 18iWV
KepaAaiwv (return to net worth) n) apiBuodeiktng oikovouikng péxAeuong (financial leverage
ratio).

4) ApiBuodeikTeg AsiToupyikwyv datravwy (operating expense ratios). AQopouv ThV IKAvoTnTa
EQPAPUOYAG ATTOTEAEOUATIKAG TTONITIKAG YIO TN YEIWON TWV EAACTIKWV dATTAVWV.

5) ApiBuodeikteg d1dpBpwaong kepahaiou kal Biwoipdtntag (financial structure and viability
ratios). Exouv oxéon pe TNV IKAvOTNTA TNG ETTIXEIPNONG VO AVTATIOKPIVETAI OTIG JAKPOXPOVIEG
UTTOXPEWOEIG TNG.

6) ApiBuodeikTeg eTTevdloewyv (investment ratios). Xpnoipyevouv otn AYn amo@AceEwy yia
TNV ayopd, TTwANon f diatnEnNon YETOXWV.



Read-Only Memory = BAétrete 6po «ROM».

Reaganomics = TTpoypauua OIKOVOUIKAG TTOAITIKNG TTOU £QapUOaOnke e TTpdedpo Twv HIMTA
Tov PovaAvt Péiykav. ‘Edive €upaon oTn peiwon Twv @Opwyv, Tn MEIWON Twv KPATIKWV
KOIVWVIKWYV dATTavWwVY Kal TV augnan Twv OTPATIWTIKWY datravwy. 2ZuvéBaAe atn dilatipnon
TWV ETMITOKIWV KAl TOU TTANBwPIoUOU o€ XaunAd emmireda aAAd auénoe utrépueTpa 170 dnudaio
ENNeIppQ.

Real GDP = mrpaypaTtikd akaBdapioto eyxwplo mpoiodv (AEM). Eivar To GDP (Gross Domestic
Product) rpocapuoopévo pe Tov TAnBwpiopd. Mapéxel v aia Tou AEMN o oTaBepég TINEG
TTOU XPNOIYOTIOIEITaI oAV OEIKTNG TOU GYKOU TOU TTPOIOGVTOG JIAG XWPAG.

Real Estate Investment Trust (REIT) = emmevouTiki eTaipia akiviTwy. Mia eTaipia TTou ekdidel
OpOAOYa N PETOXEG YIa DNUOCIA EYYPAPR KAl KATOTTIV £TTEVOUEI Ta €0000 O€ aKivnTa (KATOIKIEG,
ETTAYYEAUATIKN OTEYN, BIOUNXAVIKEG KAl EUTTOPIKEG EYKATAOTATEIG, EVODOXEIQ KATT). 2TO TEAOG
KAB¢e xpriong SlavEUEl JEPITUA TTOU QVTIOTOIXEI € HEPOG TWV KEPOWV ATTO TNV EKPETAAAEUDN )
TNV UTTEPAEia TWV AKIVIATWV.

Real estate leasing = ypnuarodotiki picBwaon akiviATwy. Mop@r XpnuaTtoddtnong yia Tn
XPron OKIVATWY OnAadr SIOUEPICUATWY, YPOPEIWY, EUTTOPIKWY KOl BIOPINXAVIKWV
EYKATOOTAOEWV. ZUVhBwg atreuBuvetal og emixeIpAoelg. H eTaipia leasing, diatnpwvtag TNV
KupIOTNTA TOU QKIVATOU, TIOPAXWPEEI Tn XPrion Tou OTov ETTIXEIpnUATia-uIocBwTh  yia
OUYKEKPIUEVN XPOVIKN TTEPIODO £vavTl TTPOCUN@QWVNUEVOU HICBWHATOG TTou KOTARAAAETaI O€
TTpokaBopiouéva Xpovikd dlaoTApata. Aev atrokAgieTal oTn cuppacn va TrepiExeTal didTagn
TTOU TTAPEXEI OTOV MICOWTH TO diIKaiwpa va ayopdael To akivnTo YETA TN AfEN TNG MioBwaong e
TTPoCUPPWVNUEVOUG Opoug. To leasing akivATWY TTapéxel Ta akOAouBa TTAEOVEKTAPATA OTOV
MICBWTA: 1) yia TNV uTToypa®n Tng cUuacng dev ATTaITEITAI TTPOCNUEIWON UTTOBAKNG 1 GAAN
EMTTPAYUOTN €€a0@AAION a@ou eyyunon eival To idI0 TO aKivnTO TOU OTIOIOU N KupioTnTa
TTAPAUEVEI OTOV EKPICOBWTR 2) dev deaueUovTal idlIa KEQAAQIO PE ATTOTEAEGUQ TNV TAXUTEPN KAl
ammoTeAeouaTIKOTEPN avaTITUgn TNG €mixeipnong 3) 1o UYWog Tou pIcOwPaTog dev eEapTdTal
até TRV Avodo Tou TTANBwPICHOU ) TNV Avodo TNG TIMAG TwV akIVATWY 4) dev emBapUveTal n
TOTOANTITIKA d1aB&OpIon Tou pIcBwTH d16TI N oUPBacn XpPnUatodoTIKAG HiIoBwong akIvATwWY
OV EPQAVICETAI OTIG UTTOXPEWOEIG TNG ETTIXEIPNONG 5) 0 MICBWTAG UTTOPEi Va TTpofei o€ AUaon
NG oUuPacng 6tav o 6pog autdg €xel TTepIAN@Oei oTn cuuBacn 6) ouviBwg eEaocalideTal
MEYAAN OIAPKEIO ATTOTTANPWHNAG Kl TTOPEXETAI EUXEPEIA XpNUATOdATNONG PEYAAOU TTOOOCTOU
TNG EPTTOPIKAG agiag 7) TrapEXETAl @QOPOAOYIKO TTAEOVEKTNUA da@oUu Ta HIcOwpata
avayvwpifovtal oav AEIToUpYIKEG dATTAVEG Kal EKTTITITOUV 0TO OUVOAO TOug aTTé Ta aKaBAapIoTa
£000a TG ETTIXEIPNONG.

Real GDP = mpaypaTikd AkaBdapioto Eyxwpio Mpoidv (AEI). Eival o utrohoyiopdg tou AETT
TTou Ogv AapBavel uTtdywn Tov TTANBWwPIoHO.

Realignment = emaveuBuypduuion vopiopdatwy. Tautdxpovn Kal GUVTOVICUEVN avaTiunan Kal
UTTOTIMNON TWV VOUIOUATWY €vVOG apIBUoU Xwpwv. ZAPEPA, 0 OpOG XPNOIUOTIOIEITAI YIa va
TEPIYPAWE! TIG TTPOCOPHOYEG TNG KEVTPIKAG 100TIHIAG WG TTPOG TO EUPW KOI TWV BIUEPWV
KEVTPIKWY ICOTINIWV €VOG 1 TTEPIOCOTEPWY VOUICUATWY TIOU HETEXOUV OTO WNXAVIOWO
ouvaAAaypaTikwy 10oTigiwy (ERM 11).

Real property = mpayuatik] 18loktnoia 1 akiviTwy. lMepldaufdveral n 18iokTnoia TTi
OIKOTTES WYV, AYPOTEPAXiIWY, KTIPIWV Kal OTToIoUdATTOTE AAAOU TTEPIOUTIOKOU OTOIXEIOU TTOU €ival
ouvoedepévo oe dlapkr BAaon ye akivnTo.

Rebalancing = smmavicoppdotnon xaptopuAakiwv. Eivalr n diadikagia aAAayng Tng olvBeong
Tou XapTopuAakiou avagopdg (benchmark portfolio) TTpokeiyévou va TTpocapuocBei oTa opia
TAPNONG autoU 1 va ekepacBei pia dIAPOPETIKN Atroyn yia TIG UEANOVTIKEG €EeAICEIS TNG
ayopdg Kal n TTPOCAPMOYH O€ autd TOU TTPAYMOTIKOU XapToQuAakiou xpeoypdewv (actual
portfolio). Edv 1r.x €xel uioBeTnBei n TpoTroTroinuévn didpkeia (modified duration) cav p€Bodog
METPNONG TwV KIVOUVWY Kal n dIGpKEIa TOU XapToQuAakiou avagopdg éxel réael ota 0,70 €tn,
evl) TO 6plo Tpnong autou eival petagl 0,80 €wg 0,85 £1n, Ba Tpétrel va gilcaxBouv OTO



XOPTOQUAAKIO ava@opds oupdAoya pe peyoAuTtepn didpkela AAENg 1 va TTwAnBolv
BpaxutrpdBeoua opdAoya pe ayopd UOKPOTTPOBECUWY TTPOKEIMEVOU N OIGPKEIa va avEADEI
amé 0,70 oto 6pio Tipnong autou (0,80 €éwg 0,85 £tn). Edv avtiBeta n didpkeia £xer avéNBel
oe €va €10G¢ Ba TTpETTel va elcaxBouv oTo XOPTOQPUAGKIO avagopds opdAoya 1 €vioka
YPOUUATIO e PIKPOTEPN AAEN A va TwANnBouv pakpotrpdBeoua xpedypapa pe ayopd
BpaxutrpdBeouwyv WoTe va eTavéABel n péon didpkeia Anéng petagu 0,80 kai 0,85 €tn. 1N
OUVEXEIQ TTPAYMATOTTOIOUVTAI TTPAYUATIKEG AYOPATTWANGIEG XPEOYPAPWYV, WOTE TO TTPAYUATIKO
XOPTOQPUAGKIO va guBuypauuioBei pe TIG KATEUBUVOEIG TOU VEOU XOPTOQUAAKioU ava@popds
TNPOUMEVWY TTAVTA TWV TTPORAETTOPEVWYV Opiwv EVIOG Twv OTToiwv O trader £xel euxépeia va
TTapeKKAivel ammd To benchmark.

Rebate interest = ekmTTTOpEVOG TOKOG. AIQTTPAYUOTEUOUEVN ETTIOTPOPH EVOG PEPOUG TWV
OedoUAeUPEVWY TOKWY TToU Ba €1IoTTpdel 0 OAVEIOTG XPEOYPAPWY OTOV TIWANTA TTOU
daveifeTal xpedypaPo Xwpic va atmokTd Tnv kKupidtnta autou (short seller). Otav éva
Xpeoypapo TTwAeital short, 0 TwANTAG daveileTal Xpedypago amd €va KUpIo autol N éva
BepatopuAaka (custodian) kai Tapadidel autd atov ayopaaTr). O dedouleupévol TOKoI auTou
emoTpépovTal otov daveloTh. O davellduevog 10 Xpedypago (short) cuvnBwg ¢ntd pia
EKTTTWON ammd Tov daveloTr], 6nAadn va Tou Owaoel £éva TTOCO TTOU Eival HIKPOTEPO TWV
OedOUAEUEVWIV TOKWYV Kal IBIAITEPA OTIG TTEPITITWOEIG TTOU TO XPedypa@o JTTopEl va TO
oaveloBei atrd TTOAAEG TTNYEG. 2TA OTTAVIO XPEOYpa®a dev UTTAPXEl duvaTOTNTA UIAG TETOIOG
dlaTTpaAyHATEUONG.

Recession = U0@eon. Mia Tpoowplviy TITWON TNG  OIKOVOUIKNAG  dpacTnpIidTnTag.
XapakTtnpifetalr amo peiwon ¢ ¢ATNONG, TNG TTAPAYWYAG, TWV KEPBWV TWV ETTIXEIPACEWV,
TWV Twv €TTEVOUCTEWV Kal ammd aufavouevn avepyia. EidIKOTEPa, n TEXVIKA U@eon (technical
recession) diammoTwveTal atrd Tn peiwan Tou AET yia dUo cuvexdueva Tpiunva.

Reconciliation = n diadikagia cupgwviag PeTatu avTiBeTwy AOYapIaoUwWY OTTWG TT.X VOGS
nostro kai €vég vostro AOyaplOOPWY AVTATIOKPITOU R N Cup@wvia PeTagy  Twv
AEITOUPYIKOTATWY Kal OUVOAANAYWV €vOG CUOTHPATOG NAEKTPOVIKOU UTTOAOYIOTH JWVTAVAG
TTapaywyng Kar evog GAAou TTou Xpnolgotroigital aav buck up i yia 1e0T¢. ANWG, n
dladikacia eAéyxou Twv eyypagwy ota BIBAia YiIag €TTIXEIPNONG EVaVTI TWV EYYPOPWY YIA TIG
id1eg ouvallayég evog TPITOU TTPOCWTIOU OTTWG TT.X Ol TPOTTECIKEG KATABETEIG KAl AVOARWEIG
MIOG TAIPIAG CUN@WVOUVTAl JETAEU TWV AOYIOTIKWYV £YYPOPUWY AUTHG KAl TWV EYYPAPWY TTOU
TTPOKUTITOUV OTTO TO TPATTECIKO BIBAIGPIO 1} GAAG TPATTECIKA £yYPaAQPa.

Recovery rate = 110000716 avdktnong. Eival To TooooTd TNG ovOUAOTIKAG 1 TG ayopaiag
aiag Twv aTTaITAoEwWV Tou dAVEIOTA TTou Ba IKavoTToiNdei o€ TTEPITITWON HEPIKNG aduvauiag

TTANPWUAG A TITWXEUONG.

Redemption date = n mpayuaTik nNuUéPa ATTOTTANPWHNASG TOU KEPOAAQiou. ZTIG Ayopég
XPEOYPAPWY, N ETOTPOPN TOU KEQAAQiou TTpaypaToTToieiTal a) atn ARgn (maturity) epdéoov o
ETTEVOUTAG SIOKPATHOEI TO XPEOYPAPO PEXPI TN AREN Tou B) TNV nuépa TTWANONG autol OTN
OeuTepoyeV ayopd TTpIv TN AAEN Tou €@O0OV O €TTEVOUTHG ETTIBUNET va KaTaypawel KEpdn, va
ATTOKTAOEl PEUOTOTNTA A Va Xdoel AiyoTepa (stop loss).

Reform Treaty = BAéTTe 6po «Treaty of Lisbon of 13.12.2007».

Regression analysis = TmaAhvdpouiki avdAuon. Mia oTaTioTik TeXVIK péEB0SOG
XPNOIMOTTOIOUMEVN VIO TNV avixveuon OXE0ewv WJETOLU TTOPAPETPWY TTPOKEIJEVOU Vva
emTEUXOE IKavOoTTOINTIKA TTPORAEWN Twv PEANOVTIKWY aglwv. Linear regression analysis €ivai n
YPAMMIKA TTaAIVOPOUIKN avaAuon TTou Baacifetal o€ pia euBlypapun e€iowaon. MNa Tapadeyua,
€av uttoBEgoupe OTI N TIPA €vOG AQUTOKIVATOU PEIDVETAI JE Eva O0TaBEPO TTOTS KABE XpOVo PETA
TNV ayopd Tou Kal yia K&Be xIAIGueTpo Tou diavuel, n akéAoubn ypauuikh e€icwon 6a
TPOPBAEWEl TNV TN TOUu Ta €mMOPeEva  xpovia: value = price + depage*age +
depkilometres*kilometres &trou value €ival n aia TOu QUTOKIVATOU OOV E€COPTWMEVN
peTaBAnT, age eival n nAikia Tou autokiviTou Kai kilometres eival Ta xIAOuETpa TTOU £XEI
dlavuoel To autokivnTo. H TTaAivopopuikr) avaluon kaBopilel TIG KAAUTEPEG TIEG TWV TPIWV
TTapauéTpwy, dnNAadn Tng TIMAG (price), TTou gival N ekTIpwEvn agia Tav n nAikia ival undév,
Tng amoofeong Tou Aaufdavel xwpa kdBe xpovo (depage = depreciation age) kai g




amooBeong yia k@Be diavuopevo xIAIopeTpo (depkilometres = depreciation kilometres).Ol
agieg depage kai depkilometres Ba €ival apvnTikEG BIOTI TO auToKivnTo XAvel o€ agia Kabwg n
nAIkia kar Ta xIAGueTpa au&dvouv.Nonlinear regression analysis €ival n pn YPAuuIKA
TTaAIVOPOIKA OTATIOTIKA avaAuan TTou kaBopilel TIG agieg Twv TTAPAPETPWY YIa pIa e§icwan, N
oTroia ouvduddel pia ogipd atod agieg oToIXEiWwY TTOAU TTEPICCOTEPWY OTTO AUTA TNG YPAMMIKAG
avdAluong. H pn ypappiki avdAuon ptropei va Trapdyel agidmmoTeg TTPORAEWEIS yia TIG
AyvwOoTEG TTAPAPETPOUS TOU HOVTEAOU.

Regression test = TTaAivdpouikd 1e0T. Eival n oAokAnpwpévn dokiuA evog pnxavoypagikou
OuOTAPOTOG TToU akoAouBei To povadiaio TeaT (unit test, BAETTE 6po) TTpokeIpévou va eAeyxOei
€AV T0 AoyIopIkd auToU AEITOUPYET KAAWG.

+ To moAivOpopikd TeOT R OTTWG GAAWG aTmrokaAegital ‘TeoT amodoxng xpnotwv’ (User
Acceptance Test) die€ayetal uTTOXpeWTIKA PETG aTrd KABe avapdaduion r pepIKA BeATiwon
auTou. Kai evio 010 povadiaio TEOT EAEYXETAI N AEITOUPYIKOTNTA KABE EQapUOYAS N instrument
XWPIOTA (TT.X 0€ €va TTANPOPOPIKOG cuaTnua dlaxeipiong dlaBeaipwy €dv AsiIToupyouv KaAwG
KGBe pia Tpdén ouvaAldyuaTtog O0TTWG N ayopatmwAnaia, To arbitrage, 1o swap, o1 Tpageig
forward kai Ta options r} oTa xpedypapa o1 ayopammwAnaieg, Ta repos, Ta futures KATT) oTO
TTaAIvopopikd TeOT €lodyovTal cUVaANayéG aTTd OAEG TIG PEMOVWUEVES AEITOUPYIKOTNTEG KAl
eAéyxeTal oAokAnpwpéva 1o cuoTnua dnAadn €dv Aeitoupyolv KOAWG: ) O HEUOVWMEVEG
eQapuoyég B) edv katroia atrd auTég eTTnEeAdel TNV opBn AsitoupyikdTnTa AAANG ) KUPIa €4V Ol
A€ITOUPYIKOTNTEG TNG VEQG €kdoang (version) eTTNPEACOUV TIG UTTAPXOUCES AEITOUPYIKOTNTEG Y)
ol dlaouvdioelg (interfaces) pe GAAEG UNXAVOYPAPIKEG EQAPUOYEG ©) N auTONAT TPOPOodoaia
TOU OUOTAPATOG HE TINEG ayopdg O) n dladikagia DIaKAVOVICUWY €) N AOYIOTIKA EQApPUOYr TOU
ouoTAuaTog ¢) n TTapaywyr Kataotdoswyv (reports) , mvakwv (tables) kal GAAwv €18IKWV
epapuoywv Tou Front, Back kai Middle Office, Tng AoyioTIKAG emeEepyaaiag kal Twv
EOWTEPIKWV eAEyXwV. Me Tn diadikagia auTr dIATIOTWVETAI €AV Ol JEMOVWHEVES EQAPHOYES
0ev  aAAnAoettnpeddovtal apvnTikA Kal Ogv  €NEEACOUV TN OUVOAIKA a1rédoon Tou
OUOTAMATOG. 2€ TTEPITITWON TIOU KaTaypag@ouv OuaAsitoupyieg, TOTE yivetal avdAuon,
Ol10pBwVETAI N TTAOPAUETPOTTIOINCN A TO AOYIOUIKO Kal erTavaAauBdaveral T0 TTAAIVOPOUIKO TEOT
MEXPI va eEaAeipBoUV TOUAdXIOTOV OAEG 01 SuaAsiToupyieg uwnAou Kai PYETPIOU KIVOUVOU.

+ 2U0powva pe £va TTapatrAfolo opIouod, regression test gival KGO €idOG TEGT TOU AoyIONIKOU
TTOU €TMSIWKEI va aviXveUoel TTAAIVOPOUIKOUG Koploug &nAadr) PBAAReg Tou AoyiopiKou
(software bugs). Bug (BAétre A£EN) cival kGO TTPOPRANPa TTOU TTPOEEVET AKUPEG KATAXWPNOEIG
e¢oudeTépwaon Tou cuoTAuaTog (invalid input or crash). To TpéRAnua PTTopEi va cuvioTarai
€iTe o€ averrapkn 1 o€ eo@aAPévn Aoyiopik e@appoyr. MNa mTapddeiyua, €va TTPOYPANPa
pTTopei va TeBei ekTOG AciToupyiag, €dv Oev €xouv TTponynOei apkeTEC uovadiaieg N
TTaAIVOPOMIKEG DOKIPEG O OTToiEG BaaifovTal TNV KATAXWEION CGTOIXEIWV ] 0€ UTTOAOYIOUOUG.
Ec@aAuéveg AOYIOUIKEG EQAPUOYEG UTTOPOUV VO OONYACOUV O€ Wia TTEPIOXN TOU CUCTAUATOG
oTnv otroia dev UTTApXOUV 0dnyieg Kal TOTE OAO TO GUCTNUA A MHia ONPAVTIKA TTEPIOXN auTOU
TiBeTal €KTOG AciToupyiag. ‘Eva TTpoypauua Pe e0QAAPEVEG AOYIOMIKEG odnyieg UTTOpPEl va un
Te0¢i ekTOG AciToupyiag aAAdG va TTapdyel AavBaopéva atroTeAéouaTa.

+ [Mahivdpouikd o@dAyata AoyiopikoU (regression bugs) diamoTtwvovtal  Otav ol
AEITOUPYIKOTNTEG TTOU AgIToupyoUcav TTponyoupEva TTAUOUV vVa AEITOUPYOUV OTTWG EQAPHOYEG
Tou Front, Back kai Middle Office 4 Tou autopaTou CUCTAPATOG AOYIOTIKAG ETTEEEPYATIAG.
AuTd oupBaivel €TTEION TO AOYIOUIKO TWV VEWV EQAPPOYWY TTOU EIGAYETAI GTO PNXAVOYPAPIKO
oluoTnua katd Tn didpkeia TNG avaBdabuiong auTou cival o€ opicpéva onueia TTpoAnuaTiké. H
Eykaipn avixveuon autwv, dnAadn Tpiv To cuoTnua 1e0ei oe {wvTavr TTapaywyn, aTmaiTei T
Olevépyela eEAVTANTIKWY TTAAIVOPOMIKWY OOKIMWY PECW TWV OTTOIWV Ta TUXOV TTPORARMATA
evroti¢ovTal, avaAuovTal Kal ETTAUovVTal.

Regulated market = opyavwpuévn ayopd. Ayopd XpnHOTOTTIOTWTIKWY PECWY TTOU dIEUBUVETaI
atmd dIaXEIPIOTH TNG Ayopdg Kal n otroia €xel AaBel adeia AsiToupyiag Kal €TTOTITEVETAI ATTO
avayvwpiopévn atré 10 KpdTtog apxn. EmTpémel i dieukoAUvel Tnv TTPooéyyion TTAEIOVWYV
OUPQEPOVTWY TPITWV YIa TNV ayopd KAl TTWANCN XPNUATOTTIOTWTIKWY TTPOIOVTWY eVTOG TOU
OUOTANATOG KAl CUPPWVA UE KAVOVEG TTOU BEV TTAPEXOUV BIOKPITIK) EUXEPEIA yia T cuvayn
oUpBaonG OXETIKNAG PE TA TTPOIGVTA TTOU €ival €I0NyPEva yia SIaTTPayUATeuan.

Regulatory risk = kivduvog kavovioTIkwv dlata&ewyv. Eival o kivduvog TTou TTpoKUTITEN VIO Hia
Oedopévn Blounxavia, xwpea A TUTTo Xpeoypa@ou atrd TNV aAAayr TwV UVAQPWY VOUOBETIKWV
Kal GAAWV pUBUICTIKWY dIATAEEWY YE OTTOTEAECUA VA €TTNPEACOOUV O OXETIKEG ETTEVOUTEIG.



Reinvestment risk = kivouvog emavemévduong. Eival o kivduvog TTou TTpOoKUTITEl ATTO TN
MEIWON TWV KEPOWV OTNV TTEPITITWON ETTAVETTEVOUCNG TWV TTOCWV TTOU £X0UV €TTEVOUBEI auTh
N oTiypn. Edv yia Tapddeiyua, évag emmevouTig £xEl ayopdoel éva oJOAOYO TTOU T KOUTTOVIO
Tou €xouv OTaBepr) atmmédoon 5% kai To opdAoyo autd AAgel dlaTpéxel Tov Kivduvo Tng
eTaveTTéEVOUONG OTAV TO EMTOKIA OTNV ayopd OPOAGYwV €xouv uelwBei kal apa Ba €xel
amédoon 11X 3,5%.

Remittance = éufaocpa, dnAadn xpripara Trou diapiBdalovTal atrd éva PEPOG 1 TTPOOWTTO OF
GANO. ANWG, pETa®OPd TITAWY | AAAWV KepaAaiwv og TpaTTeCa yia gioTrpagn ) TTpoeEd@AnaN.
To éuBaocua yivetal, cuvABwg, yia TNV TTANPWUR ayopacBEVTwY TTPOIGVTWY i UTTNPECIWY N
yia Tn TTioTwaon Aoyapiacguou Tou 18iou i} CUyYEVIKOU TTPOCWITOU TTOU KATOIKEI o€ GAAN Xwpa N
TOTIO.

Remote Desktop = € ammooTrdoewg Tpodofacn o nAekTpovikd uttoAoyioTh. Mia spapuoyn
TTou ouvdéel, ouvnBws Péow Tou dIadikTuou (Internet), Tov TTPOCWTIIKO UTTOAOYIOTH €VOG
XPNOTN JE GAAO TTPOCWTTIKO UTTOAOYICTH) TTOU EUPIOKETAI O€ PIKPA | JEYAAN aTTOOTACN, AKOUA
Kal o€ OlIoQOPETIKA Xwpa. XpnOIYOTTOIEiTal: a) OTAV UTTOCTAPIEN Kal OUuVvTAPNONn Twv
NAEKTPOVIKWYV UTTOAOYIOTWY YIa TNV avaAuan Twv AEITOUpyIKwY TTPORANUATWY, TOV EVIOTTIONO
NG BAGBNG Kal TNV €TTiAuCn AuTAG B) OTNV ETTIAUCN EKKPEPWY CNTNUATWY TTOU TTPOEKUWAV
amd TN diadikacia Twv dokipwy (tests) kard tnv eilcaywyr i TNV avapaduion tng €kdoong
EVOG PNXAVOYPOQPIKOU CUCTHHOTOG. 2TIG U0 avWTEPW TTEPITITWOEIG ATTOPEUYOVTAl Ol DATTAVEG
yla €TTITOTTIO HETARBACN TOU TTWANTH TOU AOYICUIKOU TNV £0pa ToUu ayopaadTr]. Ta TTpoBAnRuaTa
EMAUOVTAI €K TOU PJAKPOBEV y) 0 idlI0g 0 XpAOTNG TOU TTPOCWTTIKOU UTTOAOYIOTH UTTOPEI va €XEl
TPOCoPacn o€ auTtov OTAV EUPIOKETAI EKTOG YPAPEIOU OKOUO Kal OTOV ATTOUCIAdel o€ GAAN
TOAN A o€ GAAN xwpa 1 otav Tagidevel. Auté Tou Oivel TO DIKAIWMPA, OTAV EUPIOKETAI EKTOG
ypageiou, va BAETTEl TOUG QAKEAOUG KOl TO OPXEIQ TOU TTPOCWTTIKOU TOU UTTOAOYIOTH KAl VO
avoiyel Ta NAeKTpoVIKA pnvopaTta (email messages) ou £xel AGRel.

Remote Desktop Protocol (RDP) = mpwTtOKkoAAO yia TNV €§ amooTdoewg TTpdoBacn o€
NAekTpoviKG utroAoyioTr). Tlpdkeirar yia éva TTOAUKAVOAIKO BIKTUOKO TTPWTOKOAAO  TTOU
EMTPETTEl OTOV XPAOTN €VOG TTPOOWTTIKOU UTTOAOYIOTH va ouvdeBei pe €va nNAEKTPOVIKO
utroAoyioTr pe Asitoupyikd Microsoft Windows 1} dAAa AsiToupyikd cuoThpaTa OTTwg To Linux,
10 FreeBSD kai To Mac OS XO. O diakopuioTg (server) diapalel rpokabopiouéva (by default)
TO TIPWTOKOAAO eAéyxou petddoong (TCP, Transmission Control Protocol) port 3389.
XpnoIYOTIOIEITAI YIa TNV ETTIAUCT TEXVIKWV Kal AEITOUPYIKWY TTPORANPATWY €§ ATTOOTACEWG
OTTWG €TTIONG YIO TOV €AEYXO €VOG NAEKTPOVIKOU UTTOAOYIOTH aTrd Tov idlo To XprioTn otav
EUPIOKETAI EKTOG YPOPEIOU.

Remote support = umoompifn € amooTdoews. ZuvABwg, xpnoIhoTIoIEiTal  OTA
MNXAVOYypa@IKA CUCTAUATA £QOCOV OTTOTEAE TPOTTO UTTOCTHPIENG TTOU £XEI KATAYPOAQE TN
oupBaon ouvtipnong kai utrooTApIEnG. EEaceaAiel tnv ammokatdoTtacn PAaBwv A TN
016pBwaon aTeAeiwv Xwpig o TTpounBeuTAG Tou cuaTAuaTog (server, PC, Bdong dedopévwy,
AOYIOUIKOU KATT) va gival UTTOXPEWUEVOG VA ETTIOKEPOEI TOUG XWPOUG Tou TTEAATN OTTOU €XEl
eykaraoTaBei kal Asitoupyei 1o oluoTnua. H utrooTipién utropei va gival TnAepwvikr, péow
H/Y, nAektpovikoU Taxudpopueiou, OladikTuakoU TOTTOU. AvaAUeTal TO TTPORANUA Kal OTn
ouvéxela TTapéxovTal odnyieg oTa €18IKEUPEVA OTEAEXN TOU TTEAATN IO TNV atTokaTtdoTaon TG
BAGBNG. ZTnVv MO TTponypévn TEXVIKN, XpnolpoTroleital dpouoAoyntng (router, BAETTE 6po) yia
TNV TPOCoRaan 1o AEIToupylké auaTnua Tou hardware r} Tnv Mpoécacn oTo software péow
router kar remote desktop. H texviki auth emTpETTel gTOV TTPOUNOEUTH va €I0EABEI GTO
ouoTnua Tou TTEAATN, va evrtomiael Tn BAGRN kai ) duvatov va Tn diopbwaoel o idlog. Eteidn,
Ouwg, n €f ammooTdoewg auth TPOcRacn evéxel KIvOUVOUG yia TNV ao@AAEia Twv
TTANPOPOPIKWY CUCTAPATWY, XpnoldoTroigiTal Pévo a@ol O TIEAATNG TTapdoxel OTov
TTPOPNBEUTA KWOIKO €10000U, EVEPYOTTOINCEI TNV TTPOGRACN PE TO Avolyua Tou dpopoAoynTh
KOl TTOPOKOAOUBACEI TIG €VEPYEIEG TOU TTPOPNBEUTH OTTOTE ANECWG META TO TTEPAG TWV
EPYAOIWYV TOU Va dlakoyel TV TTpdoBacn.

Replacement cost = 10 KOOTOG QVTIKATAOTAONG €VOG XPNUATOTTIOTWTIKOU PEOOU, TO OTTOIO
ouyva avayetar oe 0poug €KBeang oTov TICTWTIKG KivOuvo. AAWG, n Tpéxouoa TIUr Tou
XPNMATOTTIOTWTIKOU PECOU OTNV ayopd R evaAAOKTIKG TO TTO00 Ba KOOTI(E N AVTIKATAOTAON



€VOG UQICTOUEVOU CUMPBOAaiou o€ TTEPITITWON TTOU O avTIoOUUBaAAOuEvOg abBsTouoe Tnv
UTTOOXECH TOU.

Replacement cost risk = kivduvog k6oToug avtikardoTaong. Eival o kivduvog TTou TTpoKUTTTEl
6t1av 0 avTiIoUPBAAAOPEVOG O€ Jia EKKPEU OUVOAAQyYH, TTOU OAOKANPWVETAI O€ MIa JEAANOVTIKNA
nuepopnvia, Ppebei oe  aduvapia eKTAAPWONG TNG UTTOXPEWONAG TOu TNV  nuépa
Olakavoviouou. Autrp n aduvapia evdéxeTal va odnynoel Tov GAAo avTiouhBaAAOuEVO o€ dia
pun kahugBeica (unhedged) Béon 1 oe pia avoikt Béon ayopdg i O amwAgld pn
TTpayuatotroiNBéviwy Kepdwv e TNG Béong. H tTrpokUTITOoUCa €KBecn OTOV Kivduvo eival To
KOOTOG QVTIKATAOTAONG TNG APXIKNG CUVAANAYNG OE TPEXOUOEG TINEG AyopPAG.

Replicating Portfolio = avtiypagr xaptopuAakiou. Eival n otpatnyiki diaxeipiong pe Baon
TNV oTroia £va TTpaypaTikd xapTo@uAdkio (actual portfolio) avtiypagel MoTd éva XapTOQUAAKIO
avagopdg (benchmark portfolio). Alakpivoupe a) Tn oTaTmikf avtiypagn ((static replication)
otav éva XapTOQUAGKIO OPOAOYWY MIMEITAl TIG ATTOOO0EIG VOGS TTAPAYWYOU OPOAGYoU Kal B)
™ Ouvauiky avTiypa@ry (dynamic replication) otav amoteAei péPOG MIag  eupuTEPNGS
oTpPATNYIKAG SlaXEIPIONG TTOU MIYEITAI TIG ATTOOOCEIG VOGS TTAPAYWYOU OUOAGYOU.

Repurchase agreement (repo) and reverse repurchase agreement (reverse repo) =
CuUp@WVia avTiIoTPo@NG Ye BAan Tnv oTroia o évag avTiIoUPBAAAOPEVOS TTWAET £va TTEPIOUCIOKO
oToIxEio  kal  avoAauPdavel TNV UuTToXpéwon va To emavayopdcel amd  Tov  GAAo
avTIOUPPBaAAGPEVO o€ KaBopiopévn TIUA KAl o€ KABopIoPEVN HEANOVTIKI) NUEPOUNVia.

Repo cival n guvaAiayr] oTnv otroia daveifoupe £va xpedypago Kai Aaupdavoupe PeTpnTd yia
Ta oTroia Ba TTANpwaoouue éva xaunAd toko. Ogo 1o GTTAVIO gival oTnV ayopd TO XPEOYpPaPOo
TTou daveifoupe (special security) TOO0 PIKPOTEPOG €ival 0 TOKOG TTOU Ba TTANPWOOUE YIa TA
METPNTA TTOU Ba AdBOoUpE.

Reverse repo cival n ouvaAlayy otnv otroia davelldpacTe €va XPeOypa@o Kal OivOUuE
METPNTA.

e ATTO TNV TTAEUP& auToU O OTTOIOG TTWAEI TO XPedYyPaPo Kal avaAlapBavel TNV uTToxpEéwaon va
TO emmavayopdaoel (repo seller) éxouue pia cup@wvia emavayopds (repurchase agreement,
repo). Ao Tnv TTAeupd Tou delTEPOU avTiouuBaAAduevou (repo buyer) £xouue pia avtioTpo®n
oup@wvia (reverse repurchase agreement, reverse repo).

e Katd kavova, yia kdBe auvaAAayr repo guvopoAoyeital pia avtiotoixn ouvaAiayr] reverse
repo TTPOKEIPNEVOU va eTTeVOUBEl éow TnG OeUTEPNG N PEUCTOTNTA TTOU TTPOKUTITEI ATTO TNV
mTpwTn. OTTWG BN avaépbnke, 0 daveloTAG Tou Xpeoypdou (repo seller) eiIoTTPATTEl ETPNTA
yla Ta otroia TTANpWwvel XaunAd ToKo (repo rate). X1n cuvéxela eTevOuUel Ta UETPNTA PEXPI TNV
avTIOTPO®N TNG CUVAANAYAG TT.X O€ ayopd XPEoypA@ou (reverse repo) fj o€ Katabeon Evavri
evexUpou (collateralised deposit) — opoiwg reverse repo - 1 o€ atAr TTPoBeCUIaKA KATABEON
(uncollateralised deposit) a6 TIG oTTOiEG avauével va €Xel KAAUTEPN atrdédoon a1d TOoV TOKO
TToU Ba TTANPWOEl yia Ta YeTPNTA TToU €AaBe. MNa TTapddelyua, €av yia Ta HETPNTA TTou EAaRe
OUPQWVABNKE eTMITOKIO 4,7%, TO HETPNTA TTPETTEI VO ETTEVOUBOUV PE HEYAAUTEPO EMITOKIO (TT.X
5,7%) woTe ammd 10 spread va TTpoKUYEl KEPSOG.

e O avwrépw TPALEIG ouvaTTovTal CUVABWG HETAEU Twv Tpatmewy Kol Twv BOCIKWY
OlaTTPAyPaTEUTWY TNG ayopdg OnAadr] Toug dealers KpaTikwv xpeoypdewyv (BAETe 6po
primary dealers). O emmevouTr|g dev dlaTpEXEl KivOuvo va uTTooTEl KeQaAalakh nuia yiati n
apxIkn agia aufavel Pe Toug TOKOUG TNG TTEPIGOOU Kal TO aBpOoIoTIKG GUVOAO gival TO TTOGO TTOU
kKataBdaAAeTar katd 1 AREN. O povadikog Kivouvog eival autdg Tou avTICUPPBAAASUEVOU
(counterparty risk) kai uhoTroigiTal o€ TTEPITTTWON aduvapiag KaTaBoARg i TTTwxXeuong auTtod.

e [1a 10 xpedypao TTou daveiobnke yiveTalr kKaBnuepiva atoTiunon o€ TINEG ayopds. Edv n
TIUAR ayopdg (market value) yia 10 TTO0O TOU BIOKAVOVIOUOU GUV TOUG TOKOUG UTTEPREi Eva
OUYKEKPIWEVO Oplo TTou opicBnke 1.x o€ 300.000 gupw TTAvVW ] KATW aT1Td TNV APXIKN TOU agia
TOTE O AVTIOUPPBAANOUEVOG O€ TTEPITITWON UYWNAGTEPNG aTTOTiUNONG Ba cuPTTANPWOEl TNV agia
ME €TTi TTAOV PETPNTA eV OTNV avTiBETN TTEPITTITWAON, ONAAdA €AV TTECEI KATW TNG APXIKAG TOU
agiag, 10T Ba emMOTPAPEl Eva PEPOG Twv PETPNTWV (margin call). ¥t ouuPaon, emiong,
JTTOPEI VO oup@wvnBei 61 oTnv atrotiynon Ba 1oxUel pia TTepIkoTrr (valuation haircut) 1r.x 6a
ektriTITeTal éva 2% Tng agiag Tou Xpeoypd@ou pe TIUEG Ayopdg WOTE va KataBdAAovral
TTEPIOCOTEPA PETPNTA CAV AOPAAEIQ OTOV OAVEIOTH) TOU XPEOYPAPOU.

oTri-Party Repo, dnAadr Tpiywvikry cuvaAlayr] o€ repo, €xoupe OTav TTOPEPPANAETaI €vag
TpiTog ToU ceival évag Begpato@UAakag (custodian). MNa TTapddeiyua, n Kevipiky TpATTECQ



embupei va ayopdaoel ogdAoya Pe TN PATPA TNG ETTAVATTWANCNS KAl CUUQWVEI TOUG OPOUG TNG
OUVOAAQYAG ME TNV EUTTOPIKN TPATTECQ X, N OTTOIa EVNUEPWVEI OTN CUVEXEIQ TOV custodian TTou
Tnpei Tov Aoyapiaopud tnG. H kevrpik tpdmmeda katapdAAel petpntd otov custodian (1T.x
JPMorgan, Euroclear, Clearstream), o ommoiog oTn ouvéxeia peta@épel 1o collateral, dnAadn Ta
oudAoya, atrd Tov TNPOUHEVO O€ AUTOV AoyapIaoud OPOAOYWYV TNG EUTTOPIKAG TPATTECAG X OTO
Aoyaplaopd NG KevtpikAg Tpatrefag. O1 avTiBeTeg KIvAoelg Ba yivouv otn AAgn Tou repo. ¢
GAAN TTEPITITWON, 0 BEPATOPUAAKAG UTTOPET VO TTAPAKPATACEI HEXPI TN AREN TNG cuvaAlayng
10 collateral To oTT0i0 ATTOTIUG KABNUEPIVA UE TPEXOUOEG TINEG ayopds Kal dlakavovilel ueTagu
TwV avTICUPBaAAOPEVWV TIG lapopég TrepIBwpiou (margin calls).

e H ayopd repos Kai reverse repos dev gival yia opyavwuévn ayopd atnyv oTroia va JTTopoUle
va éxoupe KABe oTiyun  dlaBfoiyeg  TINEG  PEOW  TWV  CUCTNPATWY  TTAPOXNG
XPNMATOOIKOVOUIKWY TTAnpogopiwy. [Mpokeral yia pia e§wypnuatiotnpiakr ayopd (OTC,
Over-The-Counter-market) 61mou Ta MOTWTIKA 1dpUaTa daveifouv kal daveifovral YeTpnTd
EvavTl TITAWY TTOU XPNOoIYOTToIoUVTal oav ao@AAcia €iTe yia idlo Aoyaplacuo A yia Aoyapiacud
TWV TEAATWV TOUG. 2TNV TIEPITITWON QUTA 1N €pEuva  TwV TIJWV YiveTar HeETALU
QvTIOUPPBOAAOPEVWY TTOU €XOUV UTTOYPAWEI CUPQWVIEG E€TTAVAYOPAS Kal ETTAVATTWANCNG
TiITAWV.

e H okomudtnTa yia TNV avamTuén Tng ayopdg repos Kal reverse repos TTPOEKUYE aTTd TIG
QAVAYKEG OE TUYKEKPIUEVA OPOAOYQ TTOU £XOUV Ol BIAUOPPWTEG TNG ayopdgs (market makers).
O1 TeAeuTaiol TwWAOUV OTOUG €TTEVOUTIKOUG 0iKOUG éva OdOAOYO TTOU PTTOPEi va un Bpioketal
o710 XOPTOQUAGKIG TOUG. XT0 dIdoTnuUa PETOEU TNG TTWANONG Kal TNG TTapddoong Tou
OMOAGYou, 0 TTWANTAG Ba KAAUWEI TIG AVAYKEG TOU HECW BAVEIOUOU OPOAGYWV.

Reputational risk = kivduvog ¢nung. Eivalr 1o evdexduevo tng apvntikig dnuooidtnrag,
OXETIKA PE TNV TTPAKTIKI YIOG ETTIXEIPNONG EITE AUTA QVTATTOKPIVETAI GTAV TTPAYUATIKOTNTA EiTE
OXl, TTOU WPTTOPEi va TTPOKaAéCEl ueiwon Tou apiBuol Twv TTEACTWY, daTTavnPEG BIKAOTIKEG
OIEVEEEIG, peiwon Twv KePOWV, EANNEIWPN PEUCTOTNTAG 1 KOl ONPOVTIKA TITWon Thg
XPNHATIOTNPIOKAG TIWAG TNG METOXNG TNG €mmixeipnong. EidikdTepa, doov agopd TN @run YIag
Tpdmedag n Miag etaipiag Olaxeipiong Olabegiywy, authi JTTopeEl va utrovoueuBei atrd
AKOTAAANAEG ETTEVOUTIKEG ETTIAOYEG 1] W ETTITPETTOUEVN TTAPOXI EUTTIOTEUTIKWY TTANPOPOPIWV
o€ TpiToug. ZuvnBwg, Kivduvog @ruNg TTPOKUTITEI aTTO TNV UAOTTOINON GAAWYV KIVOUVWY OTTWG
T.X Tou A€IToupyIkoU KivdUvou, Tou KIvoUvou dnuoaicucng E0QOaAPEVWY | A0APWY AOYIOTIKWV
KATAOTAOEWY, TOU TTIOTWTIKOU KIVOUVOU Kal TOU KIVOUVOU pEUCTOTNTAG.

Rescheduling Agreement = cup@wvia emavakaBopiopgol Twv d0oewv daveiwv. ATTOTEAE]
QVTIKEIEVO  BIATTPAYUATEUONG  PETOEU  UTTEPXPEWMEVWV  KPATWV  Kal  dIEBvwv
XPNMATOTTIOTWTIKWY OPYQVIOUWY A TPATTECWV OTTWG ETTIONG METAEU UTTEPXPEWNEVWV TTEAATWV
Kal TTIOTWTIKWY 1I0pUPATWY. ATTOOKOTTEI TNV avakoU@ion Tou TOoToUXou Kal Tnv €EeUupean
TPOTIOU EKTTARPWONG TWV UTTOXPEWOEWV TOU. ZUVABWG, o1 BpaxutmpoBbeoues AREEIS Twv
OaVEIWY PETATPETTOVTAI O€ UEGO-UAKPOTTIPOBETUEG.

Reserve currency = amofeuatiké vouioua. Eival 1o 10xupd vOUIGUa GTO OTToio TnpouvTal
Katd éva ONPAVTIKO PEPOG TA GUVAAAQYUOTIKA ATTOBEUATA TWV KPATWY KOl TWV KEVTPIKWY
TpaTmeCWyY, TwWV OIEBVWV  XPNUATOOIKOVOUIKWY OPYAVIOUWY, TWV XPNHATOTTIOTWTIKWV
IOPUMATWYV Kal TWV BeTUIKWY eTTEVOUTWY. O1 TTPoUTTOBECEIS YIa VO XapaKTnpIoBei éva vouioua
oav atoBepaTikO gival: a) n aia Tou vouiopatog va eival oxeTikG oTabepr) oe axéon PE Ta
GAAa vopiopata B) TO VOPIOUO va AVAKEl 0€ KPATOG | VOUIOUATIKA évwon TTou d1aBéTel éva
onuavTiké TTo000TO OTO OIEBVEG euTTOpIO y) va eival diatrpayuateloiyo o pia ayopd
ouvaoAAaypartog. AtroBspatikd vouiopara cival orpepa 1o doAdpio HIMA, akoAoubei 1O gupw
Kal og peyaAn améotaon n Aipa AyyAiag, To €ABETIKO @PAYKO, TO IOTTWVIKO YIEV KOl O€
MIKpOTEPN €kTOON TO d0AdpIo Kavadd kal To doAdpio AuoTpaAiag. Ta atroBepaTikd vopiopaTta
XPNOIYOTToIoUVTal ATTO TIG KEVTPIKEG TPATTECES KAl YIa TNV AOKNON TTapePPAcEWY OTnNV ayopd
OUVOAAGYHQATOG PE OTOXO TN aTHPIEN ) TNV aTTodUVANWON TNG ICOTIYIAG EVOG VOUIoUATOG.

Reserve requirements = BA£TTE 6po minimum reserves.

Residual risk = utroAeiguaTikég r evarmmopévwy Kivduvog. Eival o KivOuvog TTou TTapapével
META Tn d1adIKagia eVIOTIONOU Kal diaxeipiong Twv Kivouvwy [evikd, €ival o kivduvog TTou
TTapauével Kal gival aduvato va TTPocdlopicBel e TTEPIOCOTEPEG AETITOPEPEIEG TTAPA TNV
epapuoyri OAwv TwWV ETIOTAUOVIKWY PEBOdWV avixveuong kal eEOUBETEPWONG. XTa



TTANPOQOPIOKA CUCTANATA Onuaivel Tov Kivouvo TTou €EakoAouBei va ugioTatal TTapd Tnv
epapuoyn OAWV TWV ECWTEPIKWYV TTOCOTIKWY EAEYXWV. ZTNV TTEPITITWAON auTr o residual risk
net risk agopd kUpia TRV TTapdvoun €icodo Pn ££ouciodoTNUEVWY TTPOCWTIWY OTO oUCThUA
TTapd Ta €EAVTANTIKA PETPO aO@AAEiag TTou £xouv An@Bei.

Retail banking = Miavikr] Tpatredikiy A TPOTTECIKN) TWV HIKPWY CUVAAAQYWYV. 2TnV KaThyopia
auTth NG TPaTediKAG TrepIAaPPBAvovTal, PETAEU GAAWV, Ta TTPOCWTTIKA, KATAVOAWTIKA Kal
OTEYAOTIKA BAVEIA, N ETTAYYEAPATIKA TTIOTN, TA ETTEVOUTIKA TTPOIGVTA, O TPATTECONOQPAAEIES, N
ayopd 1 TTWANon ouvaAAdypaTog Kal EEvwy TpatrefoypapuaTiuv (ToupioTikd, OTTOUdAoTIKG
Kal VOONAEUTIKO OUVAAAQypa, €MITAYEG, EVTOAEG TTANPWWNAG), O HETAPOPEG TTOOWV METALU
Ola@opwv Aoyaplacuwy, ol TTayieg evioAég (standing orders), ol TMOTWTIKEG KAl XPEWOTIKEG
KApPTEG, Ol Katabéoelg, Ta auoifaia kepaAaia, To kaTtavaAwTikd factoring kai Ta synthetic
swaps. H avdmruén g Alavikng TpamedikAg amautei Tnv UTTapgn ekTeTapévou OIKTUOU
UTTOKATAOTAMATWY Kal TNV €€A0QAAION YIa OPIOUEVEG £pyaaieg 24wpou eEUTTNPETNONG PETW
Twv ATMs, NG TNAEQWVIKAG Kol TNAEPOTIKAG TPATTECIKAG KAl TwWV QUTOPOTWY HNXAVWV
avtaAAaynig Eévwv TpatTeoypaupaTioy e 1o €0vikd vouioua.

Retailer card = kdpta Alaviking. Mia TTAAOTIKA KApTa TTANPWUAG TTou ekOIGETAI I TOUG
TEAATEG €vOG KATAOTAUATOG 1 €vOG Opilou KataoTnUdTwy NIAVIKAG yia va XpnoigoTroinBei
ATTOKAEIOTIKA VIO QYOPEG OTA KATACTHHATA TOU EKDOTN.

Retail sales, Eurozone = Aiavikég TTwAAoEIG TNG Eupwdlwvng. Agiktng TTou KaTapTtideTal o€
pnviaia Baon amd 1o Eurostat. Ta oToixeia diafiBadovral oTig BpugéAAeg atmod Ta eTTi pé€poug
KPATn PEAN TTOU CUYKEVTPWYVOUV TNV avaykaia 1TAnpo@oépnon atrd eUTTOPIKEG ETTIXEIPNOEIG
Alavikig. O Oykog Twv TTWAACEWV QvTITTPOOWTTEUEl TNV agia Tou KUKAOU €PYaciwv OE€
o1aBepég TIPEG. MTTOpEl va uTToAOYyIoBEl e dUO TPOTTOUG: a) KUKAOG €PYACIWV O OTABEPES
TIUEG aTTOTTANBWPICHUEVEG PE TOV aTMOTTANBWEICTA Twv TWANCEWV 1 B) va TTPOKUWYEI
atreuBeiag amoé Tnv ToodTNTA TWV TTWAOUUEVWY ayadbwy.

Retail sales, USA = ANiavikég TTwAnoeig Twv HIA. Agiktng 1Tou katapTidetal atréd 10 INpageio
Atroypa@rig Tou YTroupyeiou Eutropiou (Census Bureau of the Department of Commerce) kai
avakolvivertal Trepitou TV 127 nuépa kaBe prva oTig 08.30 Tr.u. E¢aipolvTtal ol TTwARoEIg
UTTNPECIWY, QUTOKIVATWY KAl gopTnywv. Eivalr onuavTikog deiktng d10TI deixvel TNV KATAOTOON
TNG OIKOVOIag, TTPORAETTEI TIGC AANAYEG OTNV KATOVAAWTIKF CUPTTEPIQOPA KAl TTAPEXEI OTOIXEID
yla TIG TTWANCEIG TwV €TTi HEPOUG KAGOWV aTtreikovifovTag Pe Tov TPOTTO Autd Thv TpEXOUOQ
OUVAMIKOTNTA AUTWV.

Return On Assets, ROA = amddoon TepIOUCIOKWY oOToixeiwv. Eival évag Oegiktng
KEPOOPOPIAG TTOU TTPOKUTITEI AV JIAIPECOUNE TO KaBapd €1060NUa TwV TEAEUTAIWY dWdEKA
MNVWV HPE TO OUVOAIKO MPECO TWV TTEPIOUCIOKWY OTOIXEiwv. To TINAIKO eu@avileTar oav
T0000TO £TTi TOIG €KaTO. To ROA ptropei va diacTracBei o€ ammédoaon eTmi Twv TTwARCEwWV (net
income/sales) TTOAATTAQCIalOUEVO JE TN XPHON TWV TTEPIOUCIOKWY OTOIXEIwV (sales/assets).

Return On Capital Employed, ROCE = oamdédoon Ttou armracxoAnuévou kegoalaiou. H
amodoan TwWV OIKOVOUIKWY TTEPIOUTIAKWY OTOIXEIWV IG0UTAI JE TN OXECN TOU ATTOTEAECUATOG
TNG EKPETANAEUONG PETA TH QOPOASYNON TWV OTOIXEIWV. TO TTOOOOTO AUTO gival TO TTPOIGV dUo
ouvTeAeoTwv: a) Tou TeEPIBwpiou kEPdoug Kal B) TNG PEUCTOTNTAG TWV ATTOBEUATWY TWV
OIKOVOUIKWY TTEPIOUCIAKWY OToIXEiwv. O CUVTEAEOTAG PEUOTOTNTAG €ival ONUAVTIKOG BIOTI dEV
ETTNPEAeTAl ATTO TN XPNHOTOOIKOVOUIKA O1dpBpwaon Tng €TTiXEipnong ouTe aTrd TO ETTITIEDO
daveiopou TnG. O pabnuarikog Tutrog Tou ROCE eivau:
EBIT (Earnings Before Interest and Taxes)
Total Assets — Current Liabilities

onAadn eival éva KAGoua pe apiBunTr Ta KEPAN TTPO TNG KATABOAAG TwV TOKWYVY Kal TTPO OpwvV
KOl TTOPAVOMACTH T OUVOAIKA OTOIXEIO TOU €VEPYNTIKOU WEIOV TIG TPEXOUGEG UTTOXPEWUTEIG.
2XETIKOG €ival Kal o ouvTeAeaTrig atmodoTikotnTag ROACE (Return On Average Capital
Employed) tmou Aaupdver utrdyn 10 PECO OpO TOU QTTACXOANPEVOU Ke@aAaiou o€ pia
Oedopévn TTepiodo.

Return On Equity, ROE = amddoon 18iwv ke@aAlaiwv. YTtroloyiCetal pe 1n oxéon Tou
KaBapou eicodrjpatog Tpog Ta idla ke@dAaia. H amdédoon Twv 1I8iwv KEPaAaiwv cuvoETal e



TNV ammdd0a0n TWV OIKOVOUIKWY GTOIXEIWV evEPYNTIKOU HECW TNG MOXAEUONG. OETIKN ammédoan
UTTAPXEl OTAV N OIKOVOMIKA atrédoan gival upnAdTePN aTTd TO KOGTOG TNG OPEIAAG KAl ApVNTIK
armdédoon TPOKUTITEl €4V N OIKOVOUIKN ammdédoon eival pikpdTepn amd 10 KOOTOG. Av n
Tpoopuyl o¢ daveloud uTTopei va odnyroel o€ uwnAOTEPO €TTiITTEDO 18iWV KEPaAAaiwy, ol
péToxor Bapuvovtal pe uywnAdtepo kivduvo. To ROE xpnoiyotroigital Kupia gav O€ikTng
ammodoTikéTNTaG TWv peToxwyv. Eival évag &eiktng kepdogopiag TTou  TTPOKUTITEl €AV
dlaipéooupe TO KABapPsd €106dNUA TWV TEAEUTAIWY BWOEKA UNVWV HE TIG HETOXEG TTOU BIABETEI O
pETOoXOG (TTpooappoléuevwy Pe T dldipeon Tou PeToxIKOU kKe@aAaiou, stock split). To TTnAiko
eM@aviCeTal oav TTOo00TO €T TOIG €KaTO. O1 €TEVOUTEG Xpnoiyotrololv To ROE oav pétpo
OIaTTioTWONG TOU TPOTIOU TTOU I ETAIPIO XPNOIYOTIOIEI Ta XPAUaATA Toug. O aTTAdg TUTTOG TOU
ROE civai: ROE = Total Income

Total Equity
To ROE pmopei va diaoctracBei oe amddoon €T Twv Trepiouaiakwy aToixeiwv (ROA),
TToAAaTTAaCIalOuEVO e TN XpnuaTooikovouik poxAsuon (total assets/total equity) omédte o
TUTTOG Tou, oUu@wva pe Tn DuPont Formula givai:
ROE = Net Income X Sales X Total Assets

Sales Total Assets Average Stockholder Equity

Return on Investment, ROl = amddoon emévduong. 21ov IBIWTIKO TOUEQ, €ival TO €THOI0
XPNUOTOOIKOVOUIKO KEPDOG MIOG ETTEVOUCNG APAIPOUNEVOU TOU KOOTOUG TNG £TTEVOUONG. 2TO
onuooio Topéa, gival N peiwon i 0 PNdeVICUOG Tou KOOTOUG TTOU OQEiAeTal O€ pia BeATiwon
oTig d1adIKaoieg TNG TTAPAYWYAG 1 TA PNXAVOYPA®IKA CUCTAPOTA KAl T PnXavhiuora
TTAPAYWYNG OQaIPOUUEVOU Tou KOOTOUuG TngG PBeAtiwong OnAadn Twv XPNUATWY TTOU
oatravAdnkav yia va emreuxOei n BeAtiwan. To ROI dev TauTiCeTal avaykaoTIKA HE TO KEPDOG
TTOU TTPOKUTITEI aTT® TNV AvodO TNG METOXNG TNG ETTIXEIPNONG. ZXETICETAI YE TO XPMMA TTOU
emevOUETal KAl TO O6@eNOg TTOU Ba TTpoKUWEl Pe TNV augnon Twv Kabapwv KepdWvV TNnG

ETTIXEIPNONG.

Reuters Eurozone Manufacturing PMI (Purchasing Managers Index) = Biounxavikdg
O¢gikTNG TToU agopd poévo kpdTtn PéAN Tng E.E 1Tou é€xouv uioBetAoel TO eupw. YTTODEIKVUEI
OIKOVOUIKN] €TTEKTACTN TTAvWw ATt TO €TTiITTEdO TWV 50 povadwv Kal KAPWn TnNG OIKOVOUIKNAG
opaocTnpIdTNTag KATW a1rd 10 50. H aufouciwon Tou, etmiong mavw amd 10 50 ek@padel TIg
Tpoodokieg yia BeAtiwon A ummoxwenon TnG PlounxavikAg 0pacTnpIdTNTAg OTO HEAAOV.
Mpodkerral yia éva oTaBuIouévo OUVOETO OeikTn UTTOAOYI(OPEVO OTTO €TTI PEPOUG €BVIKOUG
OEiKTEG TTOU Qa@OpPOUV TO TTOPAYOUEVO TIPOIOV, TIG TTapayyeAieg, TNV amacXoAnon, Toug
XPOVOUG TTapAdoong Twv TTPONNBEUTWY Kal TIG ayopés atmoBeudTtwy Kal KatapTifovTal yia
Aoyapiaopd Twv Péitepg amd tnv etaipia NTC Research. Ta oTtoixeia guAAéyovtal atrd
otehéxn 3.000 Trepitrou emixeipAocwyv Pe €dpa Tn Meppavia, MNaAAia, lotravia, ITalia, IpAavdia,
EANGSa, AuoTtpia kal Katw Xwpeg. O deiktng eival d1aBEoiyog tnv TpwTtn €pyaciyn nuépa
KaBe pAva. AkoAhouBei n dnuooicucn Tou avrtioToixou OcikTn Twv utnpeoiwv (Reuters
Eurozone Services PMI).

Reuters Forex Poll = 0Jnpookdtnon Tng e€TaIpiag TTAPOXAG XPNUATOOIKOVOUIKWV
TANpogopiwv Reuters pe okottd TNV TTPORAEWN TwV CUVOAAQYUATIKWY ICOTIUIWY. KaBe prva
ol Reuters {nToUv ammé avaAuTég Kal oTeAEXN MEYAAwY TpatTeCwyv Kal eTaipiwy (forecasters) Tig
TPORAEYEIG TOUG yIA TIG I0OTIMIEG TOU (eUyoug VOUIOUATWY eupw — doAapiou HIA, doAapiou
HITA — Aipag AyyAiag kai doAapiou HIMA — yev lammwviag kUpia yia pia epiodo evog unvog Kai
OTn CUVEXEID yIa TPEIG, £€n kal dwdeka priveg. O1 Reuters dnuoaietouyv éva Trivaka pe Toug 20
forecasters 1mou TPOBAcwav pe emiTuxia TNV €EENIEN Twv 100TIMILOV. AKOAOUBEI TTivakag
eTaipiwv (Péoa oe TTapévBeon n €0pa AUTWYV) Ol OTTOIOI avaAoya WE Tnv aKpiBeia Twv
TTPOBAEWewWV KaTaTayTnkav atmo Toug Reuters 1o ®efpoudpio Tou 2005 pe Tnv €€ng oeipd: 1)
HIFX Plc (Mouivovtop) 2) Mizuho Bank (Aovdivo) 3) Bank of America (Néa Yépkn) 4) ABN
(Aovdivo) 5) 4CAST (Aovdivo) 6) Lloyds (Aovdivo) 7) CSFB (Aovdivo) 8) BMO Financial
(Topdvto) 9) DrKW (Aovdivo) 10) Société Générale (Mapiol) 11) ING Financial Markets
(Aovdivo) 12) Morgan Stanley (Aovdivo) 13) IDEA Global (New York) 14) West LB
(Dusseldorf) 15) Deutsche Bank (Aovdivo) 16) Banca Intesa (Milan) 17) Royal Bank of
Scotland’ Financial Markets (Aovdivo) 18) Helaba (Frankfurt) 19) Royal Bank of Scotland’
Capital Markets (Aovdivo) 20) HSBC (Aovdivo).



Reverse mortgage = avmioTpemTéo €vuTTOONKO OTeyaoTikO ddAvelo. Eival éva ddveio trou
Xopnyeitar e €va IBIOKTATN KATOIKIOG PE UTTOBAKN TNV KaTtoikia autrh. To dAvelo ekTapieUETal
ouvnBwg Pe eTAOIEG KATARBOAEG. ATTeuBUvVETOI KUPIA a€ NAIKIWPEVOUG IBIOKTATEG KATOIKIAG TTOU
pTTOpOUV va dlaBéoouv To TTPOoidv Tou daveiou yia TNV KEAAUWN Twv KaBnuepiviy datravwy
dlaBiwong, 1aTPIKWY, @QAPUAKEUTIKWY KOl VOOOKOMEIOKWY datravwy, TV OTTOTTANpwUn
UQIOTAPEVOU OTeEYaoTIKOU daveiou 1 epdoov Oev atrayopeveTal amd Tn ouuBacn yia
otrolovdnTrote GAA0 okottd. To 181aiTEpo XapaKkTnPEIoTIKG Tou daveiou autou eivalr OTI n
ETMOTPOPN TOU KEPOAQioU Kal Twv TOKWV avaBdAAetal epdoov o daveloBeig eakoAoubei va
XPNOIYOTIOIEl TO UTTOBNKEUYEVO COTTITI TOU Oav «KUpla KaTolkia». AnAadf ol nAIKIwPEvol
IBIOKTATEG TTPWTNG KATOIKIOG OTTOQACI{OUV VO PETOTPEWOUV PEPOG TOU IBIOKTNOIOKOU TOUG
OIKAIWNATOG GE a@OoPOoAGYNTO £106dNUA XWPIG VA UTTOXPEOUVTAl VA TTWAROOUV TNV KATOIKIa
TOUG KaIl va TTANpwoouv aueaa 86oeig atd 1 Aqwn dAAou €idoug daveiou. ATTé Tnv TTAEUpd
™G OaveioTpiag Tpdmedag utrdpxouv TTOAAoI KivOuvol OTTwG: 1) TITWOoN TWV TIHWV TwV
akIvATWYV (real estate price risk) woTe n a&ia Toug va un KOAUTITEI TO OQPEIAOUEVO KEQAAQIO KAl
TOUG TOKOUG Tou daveiou. O KivOuvog autdg PTropei va KaAupBei ue ao@Aalion o€ ac@aAICTIKA
eTaipia 2) o kivduvog pakpolwiag Tou o@elAéTN (longevity risk) otrdTe TO OUVOAIKO TTOGO TWV
ETACIWV KATABOAWV TNG TPATTECaG YTTopEi va uTTEPREi TNV aia Tou UTTOBNKEUUEVOU OKIVITOU
3) emTOKIOKOG Kivduvog (interest rate risk) Adyw Tng evoeXOUEVNG PETABOANG TWV ETTITOKIWV.
AOSyw Twv IDIAITEPWY XOPOKTNPIOTIKWY TOU reverse mortgage Kal KUPIA Twv HEYAAWV
KIvOUvwyv, TO KOOTOG Tou daveiou autoUu (ETTITOKIO, TTPOMPNOEIEG) €ival TTOAU uwnAd kai ol
Tpameleg ouvnBifouv va davei(ouv CUVOAIKG TTOOG TTOU atroTeAOUV PoOvo €va TPAUA TNg
TpEXouaag agiag Tou akiviTou T1.X 30% Tng UTTOBNKEUPEVNG TTPWTNG KATOIKIAG. € TTEPITITWON
TTOU O OQEIAETNG TTAUCElI va XPNOIPOTIOIEI TO OTTITI 0av TTPWTN KATOIKIa | O€ TTEPITITWON
BavdTtou Tou TO BAVEIO YiveTal aTTAITNTO OTTOTE AV OEV PTTOPEI va aTTOTTANPWOEI eKTTOIEITAI TO
€vVUTTOONKO aKivnNTO YyIa va IKavoTroinBei n atraitnon tng TpaTredad.

Reverse split = avadidpbpwan Tou PETOXIKOU KEQAAQIOU HIAG ETTIXEIPNONG ME TN CUYXWVEUON
TTOAMWY PETOXWY O€ Mdia avwTepng agiag i Pe TN OUYKEVTPWON Twv OuvABwv Kai
TTPOVOUIOUXWV PETOXWV O€ Wia pévo Katnyopia.

Revolving line of credit = emavaAnTTiké mOTWTIKG 6plo. Eival To diNVeEKEG OPIO TTIOTWTIKAG
OleukbAuvong TTou TTapéxel pia TpatTeda oe TTEAATN TNG O OTToiog KATARAAAEl pia TTpourBeia
Kal PTTopei va TTpofaivel eTTaveiAnuuéva o€ avaAnyn XpnUATwy ) va ammoTTANpwVEl To XPEOG
TOU avd TTaoa OTIVUA.

Revolving Underwriting Facility, RUF = ecmavoAlaufavopevn euxépeia avadoxng.
EupwopodAoyo 1Tou TotroBeteital aTnv ayopd ammod pia Tpdtreda TTOU atroQaacilel, AGv ival
aTmmapaiTnTo, Vva TO Traparteivel JOAIS AREel.

Risk appetite = 160N avdAnyng kivduvou o€ €TTiTTEdO OTO OTIOIO €vag €TTEVOUTAG Eeival
TTPGOUPOG va TTITUXEI TNV ETIOUPNTA ATTOB00N TWV KEPAAAiWV TOU.

Risk aversion = amoaTtpo@r Kivouvou. Eivar n 1don amo@uyng r e€x6pdtntag yia tnv
avaAnyn €mTevOUTIKWV KIvOUvVwyY. [lpoKeITal yia pia cuvinpenTik] OTPOTNYIKA Tnv OTroia
aKoAouBei évag eTTEVOUTNG YIO VA ATTOQPUYEI TOUG XPNHOTOOIKOVOUIKOUG KIVOUVOUG €KTOG €dv
avopével pia PJeyaAn amoédoon. Edv, yia tmapddeiyua, duo emmevdluoelg €xouv Tnv idla
avapevouevn atrédoon Ba TTPOTINNBEI auti Pe Tov PIKPOTEPO Kivdouvo. Mia emmévduon TTou
PEPEl PeEYaAUTEPO Kivouvo Ba emmiAeyei pévo otav avapéveTal pia TToAU peyaAutepn atmrodoan.
H tdon amooTtpo@ng kivouvou JEeTaBAAAETaI, yeyovog TTou e€nyei kal TiG PETOBOAEG oTa
ac@alNioTpa Kivdouvou. [levikeupévn Téon pn avaAnywng KivOuvwyv €Xoupe Ot TTEPIGdOUG
TITWONG TWV XPNMOTIOTNPIGKWY KAl TWV AOITTWYV XPNHATOOIKOVOUIKWY alwV, OIKOVOUIKNG
eMPBpaduvong i UPeonG A Kal avaTapaxnig OTIS XPNUATOTTIOTWTIKEG AYOPEG TTOU ETTIKPATOUCE
.X a1 10 ZeMTEUPPIO Tou 2008 Kai €€AG OTav £yive QVvTIANTITA N KATAPPEUON TNG OTEYACTIKNG
ayopdag uywnAou kKivduvou (subprime mortgage market) Twv HIA 110U 08rynoce o€ Kpion
PEUCTOTNTAG KAl EUTTIOTOCOUVNG TO TTAYKOCOUIO XPNUATOTTICTWTIKG oUCTAUA KAl TNV OIKOVOUia
oe U0Qeon. ZTIG TIEPIOOOUG QUTEG, o1  €TTEVOUTEG  ammo@eUyouv  va  €TTevdolouv  O€
XpnuaTioTnplokéG afieg kal og Xpedypapa HPe KUPAIVOPEVA ETTITOKIA, O€ TTAOPAYWYd Kal O€
dounuéva XpNUOTOTTIOTWTIKA TTPOIOVTA KAl TTPOTIHOUV TIG EYYUNUEVES TPATTECIKEG KATABEDEIG
Kal Ta OpJOAOYa KPOTWY PE UWNAR TICTOANTITIKA a§IOAGYNON i O€ TTEPITITWON TTOU EKTIPOUV OTI
emépxeTal Babeld kal TrTapaTeTapévn UQeon eTevoUOUV KAl O€ Xpuao.



Risk avoidance = amo@uyn kivduvwy. Eival n oAoKANpwTIKr atTo@uyn Twv KIvOUVWV. 2Z€
avTiBeon pe TNV ammooTPOQr Kivduvou (risk aversion) OTTou 0 €mMeEVOUTAG OTTOQEUYEI TOUG
KIvOUVOUG €KTOG €AV AVAUEVEL PIO JEYAAN atTdd00T, TNV ATTOPUYRA KIVOUVWY O £TTEVOUTAG OeV
avaAhapBavel o€ Kapid TePITTTwon Kivouvo. ETTépeva, dev eKUETAAEUETAI TIG TTEPITITWOEIG TTOU
MTTOPOUV va TOU aTTOQEPOUV ONPAVTIKG KEPON OAAG €TTEVOUEI UOVO C€ XPNUATOTTIOTWTIKG
TTPOIOVTA OTABEPOU ETTITOKIOU TWV OTTOIWV O €KOOTNG eV QPEPEI KAVEVA TTIOTWTIKO KivOuvo
OTTWG TI.X O€ €VIOKO YPAMMPATIO KPATWY HE I0XUPH OIKOVOUIa | &€ KOTABEOEIG TTIOTWTIKWY
IOPUUATWY UE APIOTN TTICTOANTITIKY dIaB&6uion.

Risk control measures for the Eurosystem monetary policy operations = pétpa gAéyyou
TWV KIVOUVWV YIa TIG TTIPAEEIG VOUIOUATIKAG TTONITIKIG TOU EUPWOUGTAPATOG. 2TO TTEPIOUCIOKA
gToixeia TTou xpnoiyotroloUvtal cav ag@dAeia (collateral) epapuodfovial PETPa EAEYXOU TwvV
KIvOUVWYV yla TNV TTpOC0Tacia Tou EupwouoTAuaTog atmd oikovouiKA {nuia. Auth PTTopEi va
oupBei 6tav évag avTiouuBaAAduevog Oev EKTTANPWVEL TIG UTTOXPEWOEIS TOou OTToTE Ba
XPeI0oBei va ektroindei N acedAcia.

1) Métpa eAéyXou Twv KIVOUVWYV VIO TA TTEPIOUTIOKE OTOIXEIa TN TTPWTNG Babuidag (tier one
assets). MNMpoadiopifovtal ammd Tnv EKT kai repiAappdavouy 1a €€1¢ KUpIa oTOIXEIA:

a) kaTavéuovTal g€ Pia atrd TIG 4 KaTnyopieg katd @Bivovta Babud peuotoTnTag, ye Baon tnv
Taglivounaon Tou ek®OTN Kal TO €i0OG TOU TTEPIOUCIOKOU GOTOIXEIOU. 2TNV TTPWTN KATNyopia
QAVAKOUV Ta XPEOYPOaPO TNG KEVTPIKNAG KUBEPvVNONG Kal Ta XPedypaga Trou €KOIdouUv ol
KEVTPIKEG TPATTECEG. ZTn OEUTEPN KaATNyopia KATATACCOVTAl TO XPEOYPAPA TOTTIKWY Kal
TTEPIPEPEIOKWV KUBEPVATEWY, Ta Xpedypaga TUTToU Jambo Pfandbriefe (BAétre A€En), Ta
XPEOYPOAPA  EIBIKWY  QPOPEWV-EKDOTWV  XPEOYPAPWY KOl Ta XPEOYPOAPA  UTTEPEBVIKWV
OPYQVICUWY. ZTNV TPITN KATnyopia avikouv Ta TTapadoaiakd xpedypaga Tutrou Pfandbriefe,
TA XPEOYPOPA TWV TTIOTWTIKWY IBPUUATWYV Kal Ta EKOOBEVTA aTTd £TAIPIEG KAl AAAOUG EKDOTEG.
21NV TETAPTN KaTnyopia katatdooovTtal ol TITAOI TTou KAAUTITOVTAl ATTd TTEPIOUCIOKA aToIXEId
avegapTnTa aTrod TNV TAgIVOUNOT TOU €KOOTN

B) oTig TOTOdOTIKEG TTPAEEIC TOU EUupwouoTAPATOG Ta £TTE HEPOUG XPEAYPAPA UTTOKEIVTAI OF
TTEPIKOTTEC aTTOTiUNONG (valuation haircuts). Na Tnv epapuoyr Twv TTEPIKOTTWY APAIPEITAI £vVa
OpPIoUEVO TTOOOOTO aTT TNV TPEXOUOA ayopaia TIUR TOU TTEPIOUCIOKOU oTolxeiou. OI TTEPIKOTTEG
dlapépouv avaloya e TNV evattopévouoa dIdpKela Kal Tn d1IdpBpwaon Twv TOKOUEPISIWY TwV
xpeoypagwy. Or1 TTEPIKOTIEG TTOU €@apuolovTal OToug TiTAoug oTaBepoU Kal Pndevikou
TOKOMEPIOIOU gival oI €€NG: ZTa XPEOYPOAPa PE evaTTouEvouaa OIdpKEIa YEXPI Eva €TOC, OTNV
TTPWTN Katnyopia 1o TTooooTo TePIKOTING gival 0,5%, otn deutepn katnyopia 1%, otnv TpiTn
kaTtnyopia 1,5% kai oTnv T€TapTN KaTnyopia 2%. 21a xpedypaga e evatmmopévouoa didpkeia
ammd éva €10¢ PEXPI TRia €T, OTNV TTPWTN KATnyopia 1o TTo000Té TEPIKOTTAG gival 1,5%, oTn
OelTePN KaTtnyopia 2,5%, otnv Tpitn Katnyopia 3% kai oTnv TéTAPTN Katnyopia 3,5%. X1a
Xpedypaga pe evarropévouoa SIAPKEID aTTO Tpia péxpl TTEVTIE €T, OTNV TTPWTN KATnyopia TO
TTO000TO TEPIKOTTAG €ival 2,5% yia Ta xpedypaga pe otaBepd ToKouEPidIo Kal 3% yia Ta
Xpedypapa e PNOEVIKO TOoKouepidIo, OoTn OcUTepn Kartnyopia 3,5% vyia Ta Xpedypada We
oT1a0ePO TOKOMEPIOIO Kal 4%  yia Ta Xpedypa®a HE PNOEVIKO TOKOMEPIDIO, OTNV TPITN
kaTtnyopia 4,5% yia 1a xpedypaga pe oTabepd TOKopEPiIOIO Kal 5% yia Ta Xpedypapa HE
MNOEVIKO TOKOUEPIDIO Kal OTnV TETOPTN Katnyopia 5,5% yia 1a xpedypapa e oTabepd
TOKOUEPIDIO Kal 6%  yia Ta Xpedypa®a HE HPNOEVIKO TOKOUEPIDIO. ZTa XPEOYPAPQ HE
gevatroyévouoa OIGPKEIO aTTO TTEVTE PEXPI ETTA £Tn, OTNV TTPWTN KATNYOpia TO TTO0OCTO
TTEPIKOTIAG €ival 3% yia Ta Xpedypaa pe otabepd TokopePidIo kal 3,5% yia Ta Xpedypa®a PE
MNSEVIKO TokopePidIo, oTn deUTePN KaTnyopia 4,5% yia Ta xpedypada Pe oTabePd TOKOPEPIOIO
Kal 5% vyia Ta xpedypapa pe pNdevikd Tokouepidlo, oTnv TPiTn Katnyopia 5,5% vyia Ta
XPEOYpaPa pe oTabepd TOKOUEPIDIO KAl 6% yia Ta Xpedypaga Pe PUNOEVIKO TOKOUEPIDIO Kal
oTnv TETOPTN Katnyopia 6,5% yia 1a Xpedypa®a pe oTaBepd TOKOWEPIdIO Kal 7% yia Ta
Xpedypapa pe pNdevikG Tokouepidlo. ZTa Xpedypagpa e evarmopévouoa SIAPKEID ATTO €TTTA
PEXPI Béka TN, OTNV TTPWTN KATNYOPIa TO TTOOOOTO TTEPIKOTTAG €ival 4% yia Ta XPeOypaPa e
oT1a0epd TOKOMEPIDIO Kal 4,5% yia Ta Xpedypapa HE PNOEVIKO TOKOMEPIGIO, oTn OeUTEPN
KaTnyopia 5,5% yia 1a Xpedypapa pe oTabepd ToKOUEPIDIO Kal 6,5% yia Ta xpedypaga We
MNOEVIKO TOKOUEPIDIO, OTNV TPITN KaTNyopia 6,5% yia Ta Xpedypapa Pe oTabepd TOKOPEPIOIO
Kal 8% yia Ta Xpedypa@a pe pundevikd TOKOPEPISIO KaI OTnV TETAPTN KaTnyopia 8% yia Ta
Xpeodypaga pe otabepd Tokopepidio kal 10% yia Ta xpedypa®a Pe PNdEVIKO TOKOPEPIDIO. ZTa
Xpeoypapa pe evarropévouoa Oidpkela TTAvw amd &éka £€Tn, OTNV TTPWTN KATnyopia TO
TTO00O0TO TTEPIKOTIAG €ival 5,5% yia Ta Xpedypaga e otabepd Tokouepidlo kal 8,5% vyia T1a
XPEOYPAPA HE WNOEVIKO TOKOWEPIBIO, aTn deuTeEPn Katnyopia 7,5% yia Ta Xpedypaga HE




o1aBepd ToKOuEPIOIO Kal 12 %  yia Ta Xpedypaga pe PndevIKO TOKOWEPIDIO, OTNV TPIiTN
KaTtnyopia 9% yia Ta xpedypaga pe oTaBepd TOKOUEPIdIO kal 15% yia Ta XpeOypoa@a e
MNOEVIKG TOKOWEPIDIO Kal OTnv TETAPTN Katnyopia 12% vyia 1a xpedypa@a pe OTaBePO
TOKOPEPIDIO Kal 18%  yia Ta Xpedypa®a HE PNOEVIKO TOKOWPEPIDIO. O TTEPIKOTTEG TTOU
€QapUOlovTal OTOUG TITAOUG QVTIOTPOQWS KUUAIVOUEVOU ETTITOKIOU €ival o1 €§AG: YO
XPeOYpapa e evatropévouoa dlApKela PEXPI éva £TOG 2%, atro éva péxp! Tpia €Tn 7%, atrd
Tpia péEXP! TTEVTE €TN 10%, atrd TTéVTE PEXPI ETTTA £€TN 12%, aTTO €TTTA YEXPI OéKa £€TN 17% Kal
atrd &éka €Tn Kal TTavw 25%

Y) OTIG TTPAEEIG aTTopPOPNONG PEUCTOTNTAG BEV EQPAPUOLOVTAI TTEPIKOTTEG ATTOTIUNONG

8) oTa CUOTAUATA CUYKEVTPWONG Twv ag@aAeiwy (pooling systems) o avTicupBaAAduevog
ouykpoTei éva oUVOAO (BeCapevr]) E€TTAPKWYV TTEPIOUCIOKWY OTOIXEIWV TO OTroio B€Tel OTn
O1GBean TNG KEVTPIKAG TPATTECAG YIO VO KAAUTITEl TIG OXETIKEG TTIOTWOEIG KAl WG €K TOUTOU TA
ETTi YEPOUG TTEPIOUCIOKA OTOIXEIO Oev OUVOEOVTAI UE OUYKEKPIUEVEG TTIOTOOOTIKEG TTPAEEIC.
AvtiBeta, oTta ouoThpata e€eidikeuong (earmarking systems) kdBe mmoTodoTiK TTPAEN
OUVOEETAI E OUYKEKPIPEVA TAUTOTTOIRCIUA TTEPIOUCIOKA OTOIXEI €) TA TTEPIOUCIAKA OTOIXEIN
UTTOKEIVTOI O€ KaBnuepivr) amoTtiunon (daily valuation). Edv perd Ttnv amotiynon Ta
TTEPIOUCIAKG OTOIXEIQ OEV AVTATIOKPIVOVTAI OTNV agia Twv aTTAITOUUEVWY ACPOAEIWY, YivovTal
OUMMETPIKEG KATABOAEG CUUTTANPWHATIKOU TTEPIBWPIOU ETE PE TNV TTPOCKOUION ETTITTPOCOETWY
TTEPIOUCIAKWY OTOIXEiwV €iTe Pe TNV KataBoAn petpntwv. MNa va TepiopioBei n ouxvotnta
autwv ol EBVKT ptmopouv va epapudlouv éva onueio evepyotroinong (trigger point) 1Tou
avTioToIxei 010 0,5% TOU TTOCOU TNG TTAPEXOMEVNG PEUCTOTNTAG. AvTiBeTa, €dv n ayopaia aia
TWV TIEPIOUCIOKWY OTOIXEIWV, META TNV OATTOTiUNGN, UTTEPPAIVEI TO QAVWTEPO ONUEIO
evepyotroinong n EBvVKT duvarar va emoTtpéwel Ta TTAEOVAZOVTA TTEPIOUCIAKG OTOIXEIR N
METPNTA.

2) Métpa eAéyXOU TwV KIVOUVWYV VIO Ta TTEPIOUCIAKA aToixEia TNG deuTepng Babuidag (tier two
assets). poadiopiovral ammd Tnv EBVKT n otroia €xel mepIAGBel Ta aToixeia autd oTtov
katdAoyo Tng delTepng Babuidag. H epapuoyh PETPWY eAEYXOU UTTOKEITAI OTNV €yKpIONn TNG
EKT. Ta mepiouaiakd otoixeia tng OeuTtepng Pabuidag karardooovral o€ pia amd TIg
TTAPOKATW KATNYOPIEG:

a) yeToxég (equities) oTig oTToiEG EQapuUOlovVTal TTEPIKOTTEG ATTOTIUNONG 22%

B) eutropeloiIpa xpedypaga Pe Trepiopiopévn peuoToTnTa (Marketable debt instruments with
limited liquidity) ka1 e TEPIKOTTEG OTTOTIUNONG yIa evaTTopgivaca didpkeia péxpl Eva €10G 2%,
ammd éva péxpr Tpia €1 3,5%, amod Tpia péxpr TEvie £€1n 5,5% yia xpedypaga otabepou
TOKOUEPIBIOU Kal 6% yia xpedypa®a undevIKoU TOKOPEPIDIoU, atrd TTévTe uéxpl €TTA £Tn 6,5%
yla XPedypa@a aTabepoU TokopepIdiou Kal 7% yia xpedypagpa pundevikol Tokouepidiou, atrd
eTTTa pEXP! Oéka £€Tn 8% vyia xpedypaga otabepou Tokouepidiou kal 10% yia xpedypaga
pNdevikou TokopePIdiou Kal yia Oéka £Tn Kal dvw 12% yia Xpedypaga atabepou TokouepIdiou
kKal 18% yia xpedypapa undevikoU TOKOPEPIBIOU. ZTOUg TiITAOUG TnG deUTepng Pabuidag pe
avTIoOTPOPWG KUUAIVOUEVO  €TTITOKIO, €QaPUOlovTal Ol iDIEG TIEPIKOTTEG OTTWG  OTOUG
QAVTiIOTOIXOUG TITAOUG TNG TTPWTNG BaBuidag

Y) XPEOYypa®a UE TTEPIOPIOPEVN PEUCTOTNTA KAl PE €I0IKA XapakTnPIoTIKA (debt instruments
with restricted liquidity and special features) ota otoia epapudlovTal o1 €§AG TTEPIKOTTEG: UE
evatropévouoa dlapkela PEXP! £va £T0G 4%, atrd Eva péxpl Tpia £1n 8%, atrd Tpia péExpl TTévTe
€N 15% vyia xpedypaga oT1abepol ToKouepIdiou kal 16% vyia xpedypapa HndevIKOU
TOKOUEPIDIOU, OTTO TTEVTE PEXPI ETTTA £TN 17% yia xpedypaga oTabepou TokouepIdiou kal 18%
yla xpedypa®a PNOEVIKOU TOKOMEPIDioOU, atrd e€TTA pEXPI Ofka £€Tn 22% yia Xpedypapa
oTaBepoU TokopePIdiou Kal 23% yia xpedypa®a UndeVIKOU TOKOUEPIDIOU Kal yia OEKa £Tn Kal
avw 24% vyia xpedypaga oTaBepou Tokopepidiou kal 25% yia Xpedypapa pndevikou
TOKOMEPIBIOU

8) un epmopevoipya xpedypaga (non-marketable debt instruments) pe pikpn A pndevikn
peuoToTNTa. ATTO QUTA O CUVOAAQYUOTIKEG ME EVOTTOMEVOUOO OIGPKEIO £wg £En MNVEG
UTTOKEIVTOI O€ TTEPIKOTTEG aTTOTiMNONG 4%, Ta ddveia Tpammelwy pe evatmropévouoa dIdpKeIa
€wg €¢n unveg 12% kai e evamopévouoa Oldpkeia atmo €En prveg £wg duo £€1n 22% kai ol
UTTOOXETIKEG EvavTl evuTtOBNKwv daveiwv 22%. Katd Tov umroAoyiopud Tng aiog Twv
ac@aleiwy, 1o EupwoloTtnua kabopidel yia kal povadikh ayopd ava@opds wg TNy TIPWV.
MNa kaBe ayopd avagopds kabBopilel TRV TTAEOV QVTITIPOCWTTEUTIKA TIUAR Kal av didovtal
TTEPICOOTEPEG TIUEG XPNOIMOTIOIET TN XAUNASTEPN.

3) Noimrd pérpa eAéyxou Twv Kivouvwyv. Ta akdAouBa pétpa dev epappolovral atrd 10
EupwaouoTnua: a) apxikad epiBwpia (initial margins) yia 1ig avTioTPeTTEEG TTPALEIG TTAPOXNS




PEUCTOTNTAG. ZUPPWVA PE TO WETPO QUTO, Ol avTICUUBAAASUEVOI TTPETTEI va TTPOCKOMI(ouV
TTEPIOUTIAKA OToIXEIO WG ag@dAcia afiag TOUAAYIOTOV iong TTPOG TN PEUCTOTNTA TTOU TOUG
Tapéxetal amd 10 EupwoloTtnua cuv Tnv agia Tou apyikou TtepiBwpiou B) opia yia Ta
XPNUATOOOTIKA avOiyuaTa TTPOG TOug eKOOTEG/OQEINETEG 1 e€yyunTég y) To Eupwaouotnua
MTTOPET va aTraItigel TTPOCBETEG £YYUNOEIG ATTO OIKOVOUIKA EUPWOTOUG POPEIG TTPOKEIPEVOU VA
OexBei opiopéva Treplouciakd aToixeia 8) To EupwoloTtnua PTTopei va atrokAgiel Tn xpron
OPIoUEVWV TITAWV OTIG TTPAEEIS VOUIOUATIKAG TTOMITIKAG.

Risk free asset = mreplouciakd aToixeio pe pelwpévo Kivouvo. Mapéxel oTTwaOATTIOTE KATTOIA
MEAAOVTIKA atrdédoon n oTroia €ival yvwoTr €K Twyv TTPoTépwy. MOAAd TETOIO TTEPIOUCIAKA
OTOIXEIO KATATAGOOVTAl OTIG BPaxUTTPOBECUES UTTOXPEWOEIS TWV KUBEPVNOEWY OTTWG gival Ta
EVTOKQ YpauudaTia Tou dnuoaciou. O amoddoeig Twy risk free assets eupiokovrtal TTAngiov Twv
EMTOKIWV TNG ayopdg. MTmopei Ta avwTépw TTEPIOUCIOKA OTOIXEID va PNV UTTOKEIVTAI O€
TNOTWTIKG KivOUuvo 1 Kiviuvo ayopdg A Kivduvo peuoTOTNTag aAAG @Epouv TOV KivOuvo
TANBwpiopou (inflation risk) dnAadr Tng atragiwong evog TUAPATOG TG ATTOdO0NG AUTWV dIOTI
0 TTANBWPIOUOG UTTEPERN TIG APXIKES EKTIMAOEIG.

Risk limits = 6pia kKivdUvwy. ZTn XpNHOATOOIKOVOUIKN XPNOIUOTIOIEITAI OOV HETO EAEYXOU TWV
KIVOUVWVY O€ TTOANEG TTEPITITWOEIG JETAEU TWV OTTOIWV gival o1 €ENG:

¢ allocation limit = 6pl0 KaTAVOWNG PETAEU ETTEVOUTIKWYV TTPOIOVTWY. OpIiouéves TpATTedeg, yia
Tapdadelyua, O€Touv vopiopaTtik@ 6pla OTIC TOTTOBETAOEIC O€ KATABEOEIG, TTapdywya 1
KaAuTITOpEVA OpdAoya (covered bonds).

e concentration limit = cuykevipwTiké 6pI0. To avwTtaTo Opio ¢€KBeang OTOV Kivouvo yia €va
MEMOVWHEVO TTEAATN 1] OPABEG OUVOEDEUEVWV TTEAQTWV 1] ETAIPILIV, YIO OPICUEVO KAGDO TG
olkovopiag 1 yia eEEIBIKEUPEVA  XPNUATOOIKOVOUIKA TTpoidvTa OTTw¢g Ta Trapdywya. H
TTapapiaon Tou opiou pTTopEl va odnyrioel o€ PeyAAn €KOeon OTov TMOTWTIKG Kivouvo Kal
TEANKG o0¢ aduvapia TANPWUWY 1 0€ TITWXEUON. ZuvnBéoTepn e€ival n TTEQITITWON TWV
XPNMATOOIKOVOUIKWY ouykpoTnuaTwy (financial conglomerates) mou dev TTpETTEl va KTiBevVTaI
eupuTaTO OOV OUVOAO OTOV TTIOTWTIKG Kivouvo

e counterparty limit = épio avrioupBaArrdpevou. To avwTato TTooo TTou pia TpdTreda emOUEi
va dlatTpayuaTeuBei pe pia GAAn ) To avwtato Tood daveiopou i kardbeong TTpog/oe éva
avTICUPBaAAGUEVO

e country limit = 6plo Xxwpag. To avwTATO CUVOAIKS ETTITPETTOPEVO TTOOO OUVOAAQYWV HE
avTIOUPPBaAAGPEVOUG piag Xwpag. EAEyxel TNV €kBeon OTOV TNIOTWTIKO KivOUVO Kal TOV KivOUuvo
ekOOTN TITAWV

e currency distribution limits = 6pia katavourig vouiopdtwy. Mepiopifouv TIG cuvalayég o€
KABe XpNOIMOTTOIOUPEVO VOUIONO O€ €va TTOOO0O0TO TOU CUVOAOU TwV OIaBECiNwyY TI.X EUpW
60%, doAdpio HIMA 20%, Aipa AyyAiag 5%, vev lammwviag 3%, eABETIKO @pdyko 3% KATT, N
avaAoyn r d1Id@opn KATAVOWN MUTTOPEI va YivETal KAl OTA £TTi PEPOUG XAPTOPUAAKIO OTTWG
trading, liquidity, investment

e duration limits = épia didpkeiag (BAETTe 6po duration). MNepiopifouv TIG dla@opég NeTAU TNG
duration Twv xapto@uAakiwv avagopds (benchmark portfolios) kar Twv xapTto@uAakiwv
dlampayuateuong (trading portfolios)

e eligibility limit = 6pio emAegiudTnTag. Meplopilel Tn dlaTrpayudTeuon Xpeoypdewy pévo o€
auTd TTou €xouv ekd0BEi atTd eKOATEG TTOU £X0UV OpIoOEi oav ETTIAEEIUOI

¢ interest rate limits = épia emTokiwv. MTmopoUv va ekppdadovTal Gav VOUIoUATIKG TT000, oav
ekatooTo (basis point, bp) fj oxeTikd pe Eva deiktn avagopdg (benchmark index)

® issue investment holding limit against total issue limit = épio emévduong opicuévng €kdoang
XPEOYPAPWYV £vavTl TOU CUVOAIKOU opiou ekdOTewV Tou 16iou ekdOTN. EEe1dikelel Ta TToOGOOTA
O1akpATNONG TITAWV SIOPOPETIKWY £KOOCEWV TOU I18i0U €KBOTN €VIOG TOU OUVOAIKOU Opiou
auTou (issuer limit)

® issuer limit = 6pi1o €kdOTN. To AvWTATO GUVOAIKO TTO00 €TTEVOUCNG 0€ EKOOTEIG XPEOYPAPWV
ToU idloU €KOGTN

¢ |imit in large exposures = 6pi0 PeyGAwV avoryudtwy. To TTOCOCTIAIO OPIO OE OXEON HE TO
oUvoAo Twv 1Biwv Ke@aAaiwy TTou TiBeTal yia TIG daveIOdOTHOEIS TTPOG £va TTEAATN i O¢€ éva
OuIN0 cuvdEdEPEVWIV TTEADTWV

¢ liquidity limit = 6pio peuoTdTNTAG. TO TTOCO TWV OIABECIUWY TTOU TTPETTEN va gival dIaBEaiuo
o€ TPWTN ATNON yia TRV €€a0QAAIoN TNG AVAYKAIaG PEUCTOTNTAG




e market risk limit = épio kKivdUvou ayopds. To avwTaTo TTood TTOU PTTOPEI va €TTeEVOUBEi o€
KABe XPNUOTOOIKOVOUIKO PECO TTOU PEPEI TOV KivOUVO TNG ayopdc AOyw TngG PETARANTOTNTAG
TWV TIMWV KAl TWV ETTITOKIWV

® maturity limit = 6pio AnkTOTNTAG. EAEYXEI TNV avwTaTn emTPETTOMEVN didpKela (duration) Twv
ouvaoAaywyv oTa xapTo@uAdkia. EidikdTepa, utropei va utrdpxouv Opia AnKToTNTAG YIA TIG
KaTabéoelg, Ta repos, Ta reverse repos, Ta interest rate swaps, 1i¢ FRA, ta FX options, T1a
bond futures, Ta deposit futures, 1o invest kai liquidity portfolio KATT

® nostro account balance position limit = 6pio Aoyapiaouou pag o€ avtaTtokpITh. To avwTaTto
TTO0O TWV GUVOAIKWY CUVOAANQYWV (XPEWOEWYV Kal TTIOTWOEWV) TTOU PTTOPEl va dlakivnOei
MEOW €vOG AOyapIOCoHOU Pag O€ VA QVTATTIOKPITH O€ £va OUYKEKPIUEVO XPOVIKO dIdaTnua

¢ settlement limit = 6pio dlakavoviouou. To avwTaTo TTocd dIAKAVOVIOUOU TTOU CUVIoTATAl OTO
6pio Tou avtiouuBaAlduevou (counterparty limit). E@apuoletar ouvRBwg o€ avolkTég BEaelg
atmdé ouvaAAayEG OTIG oTToieg dev IoxUEl N apxn TG mapadoong €vavt TAnpwung (DvD,
Deliver versus Payment) 6mrwg civar o1 mpdageig ouvaAAayupartog spot, forward, swap, gold
currency swap oTToTe To OpIo auTd Qépel TNV ovouacia FX transactions settlement limit

® stop-loss limit = 6pio yia 1o KAgioIo {nuiIoyovou B£€0NG o€ TTPOKABOPIoHEVO ETTITTEOD OTTWG
TT.X avekTr) ¢nuia 20% eTTi TOU £TTEVOUOUEVOU KEQAAaiou

e structure limit for investment portfolio = d1apBpwTIKO 6pI0 yIa TO ETTEVOUTIKO XAPTOPUAGKIO.
ECeidikelel TO €mMTPETTOUEVO TTOOOCTO TNG ayopaiag agiag Tng emAeyeicag opddag
XPNHOTOTTIIOTWTIKWY TTPOIOVIWY (OTTWG TI.X €VTOKA YPAUMATIa, ouoAoya, KataBéoeig) oTo
oUvoAo TnG B€ang Tou TTEVOUTIKOU XapPTOPUAQKioU

e structure limit for reserve management portfolio = d10pBpwWTIKG 6pIO YIa TO XAPTOPUAGKIO
dlaxeipiong diaBeaipwyv. Mepiopidel TN doun Twv €TTEVOUCEWY OTA XAPTOPUAAKIa diaxeipiong
OlaBegipwy Kal €I0IKOTEPA TIG €TTEVOUCEIS O€ KATOBEOEIC Kal xpedypaga. To TTo0o0To
€TEVOUONG KAl TwV dUO OTO GUVOAO TwV £TTEVOUCEWV OEV TTPETTEI va UTTEPPaivEl Ta TEBEVTA
opia

e trader limit = 6pio diampaypaTeuTr). To avwTaTo TTOGO TTOU £ITPETTETAI O€ €va dealer/trader
va dlatrpayuaTeubei ae éva 0edouEVo VOUIOUA | O€ €va XPNUOTOOIKOVOUIKO PECO ] o€ OAa Ta
péoa KaTd Tn SIGPKEIQ PIAG NUEPAG.

Value-at-risk (VaR) limits = 6pia pe Baon 1n yébodo péTpnong KIvOUVwyY «agia o€ Kivouvoy.
MtropoUv va evtoTtiouv Tov Kivduvo TIpIV TNV UAOTTOINGN TWV OIKOVOMIKWY GUVETTEIWV.
YTroAoyileTal yia TOug SIOTTPAYUATEUTEG JE Eva £YKAIPO KAl GUVETTT TPOTTO WWOTE VA TOUG KPATA
TavTa evriuePoUg yia TNV TTapaBioon Twv opiwv. Me Ta 6pia VaR pia pérpnon Omwg yia
Tapadelyua 1 nuépa, 99% emimedo eumoTtoolvng USD VaR utopei va e@apuooBei pe
ouvétteia o€ oAOKANPN Iepapyia opiwv. Mévo éva 6pio ataiTeital yia Ka0e XapToQUAGKIO 1
uTTO-XapTOQUAdKIO. H péBodog auth eival TEAEId yia TOV TTEPIOPICPO TwWV KIVOUVWY OTh
dlamrpayudTeuon pe spread, otn otaupwTth avTiotdOuion kivduvou (cross-hedging) f o€
TTAPOPOIEG BIOTTPAYUATEUTIKEG OTPATNYIKES. EVEXEl, OUWG, €va PEIOVEKTNUA: N XPNOIYOTTOINON
NG MEBOOOU eVOEXETAI OE OPIOUEVEG TTEPITITWOEIG Va gival UTTOAOYIOTIKG datravnpn. [Na TToAAG
XOPTOQUAGKIO €ival €UKOAQ XPNOIMOTIOINCIYN. ZUVABWG, TTPAYUATOTIOIEITAI OE TTPAYHUATIKO
Xpovo ae éva poévo H/Y. MNa aAAa, dpwg, XapTOQUAAKIQ, O UTTOAOYIOPOG UTTOPED va OIapKEDEI
atro AETTTA PEXPI WPES Kal vioTe aTraiTel TN Xprion ToAAwv HYY.

Risk neutrality = oudetepdtnTa évavt Tou kKivduvou. Mia oTdon TOu €TTEVOUTH TTOU OEV
emdnTei oUTE va amo@uyel oUTe va avaAdfel KivoUvoug, aAAd atrodéxetal autoUug o€
OTTOI00NTTOTE ETTITTEOO KAl av avéABouv.

Risk-return trade-off = n Tdon Tou duvnTiKOU KIVOUVOU TTOU SIOPOPOTTOIE AUETA TN dUVNTIKN
ammoédoan. TNV TTEPITITWAON auTh 000 PEYOAUTEPOG gival 0 KivOuvog TO00 PeyaAuTePn gival n
duvnTiK a1édoon Kai 600 WIKPOTEPOG €ival 0 Kivduvog 1600 MIKPOTEPN €ival n duvNTIKA
amodoorn.

Risk reversal = avtmioTpo@r] kivdUvou. XTpaTnyikf KAAuywng Tou Kivduvou (hedging) TtTou
ouvioTaral oTnv TTWANon evog oupBoAdaiou SIKAIWUATOG TTPOAiPETNG PE BIKAiwUa ayopds evog
TTEPIOUTIaKOU aToixeiou ato péEAAov (call option) kal Tnv TauTdxpovn ayopd evog auuBoAaiou
OIKAIWPATOG TTPOAipETNG ME DIKAIWPA TTWANONG EVOG TTEPIOUCIAKOU OTOIXEIOU OTO PEAAOV (put
option). H avwTépw oTpatnyikr o6tav €@apuoleTal yia TNV KAAUWn Tou CUVOAAQYHATIKOU
KivoUvou agopd To idio vouioua Kal £Xel TNV idia nuepounvia ARENG (ouvnBwg éva pnRva) i



Tou call kar Tou put option. Eviy otn Bewpia autd Ta options €xouv Tnv idla TEKPAPTA
petaBAnToTNTa (implied volatility), ev TouTtoig atnv TTPAEN o1 HETARANTOTNTES dlagépouv. ‘Evag
0eTIKOG apIBudg onuaivel o1 Ta calls TpoTIHWVTAl Twv puts Kal 6Tl N ayopd avapéver pia
dvodo TnG TIUAG Tou UTTOKEINEVOU vouiouaTog (underlying currency). AvTiBeta, évag apvnTiIKOg
apIBuog onuaivel 61 Ta puts TTpoTIHWVTAl Twv calls Kal o1 ayopEég avapévouv pia TITwon g
TIUAG TOU uUTTOKEINévOou vopiopatog. To risk reversal ptropei va ekAneBei ocav  éva
onuown@iopa Tng ayopds. MNa mapddeiypa, évag BeTIKOG aplBUog avtioTpoPrg Kivouvou
UTTOVOEI OTI N TTAEIOYPNQIa TWV CUMPMPETEXOVTWY OTNV ayopd wnoilel uttép Tng avédou Tng
ICOTIMIaG Tou vopiopaTog oTo PéAAOV. Av Kail ol TTpoBAEYeIg TTou TTapdyovTal atrd To cUoTnua
QvTIOTPOYrG KIVOUVoU O¢gv gival TTAVTa aKpIBEiG, TOUAGXIOTOV ITTOPOUV va TTpoadIopicouV €4V
n ayopd Ba gival oto péAAov avodikr] ) kaBodikn (bullish or bearish market).

Risk tolerance = avoxn kivoUvou. Eivalr ta amodektd emitreda KivoUvou TTou avoAapBavel
TTPOCWTTIKA £vag €TTEVOUTNG YIa TNV €TTITEUEN Twv 0TOXWV Tou. Oco peyaAuTepn gival n avoxn
oTov kivduvo (risk appetite) 1600 peyaAuTtepn €ival n oUvBeon TOU XOPTOQUAGKIOU TOU HE
METOXEG, EEva vouiopaTta Kal TTapdywya mTpoidvta. Oco pIkpdTEPN €ival N avoyr] oTov Kivéuvo
(risk aversion) 1600 peyoAUTEPNn €ival n oUvBeon Tou XOPTOQUAGKIOU TOU HE KATABECEIG
Tpatedwv UYNAAG TMOTOANTITIKAG dIABABUIONG Kal Je opdAoya oTaBepr g ammddoong. Znuaivel
Kal TNV IKavoeTnTa A TTpoBuia Tou TTEVOUTH va aTTOOEXTEI TNV TITWOT TWV TIMWY EVW AVOUEVEI
611 auTéG Ba augnBouv oTo PEAAOV.

Road Show (financial) = kivoupevn emideign, rapouaiacn. Z1n XPNHATOOIKOVOUIKF CNUaiVEl
TNV Trapouciacn ammd £va €KOOTN XPEOYPAPWY TIPOG TOUG UTTOWNQIOUG AYyOPOOTEG OF
OIAPOPEG TTOAEIG HIOG XWPAS | O€ DIAPOPES TTPWTEUOUCEG KAl XPNUATOTTIOTWTIKA KEVTPA TOU
€CWTEPIKOU TWV OpWV Kal TwWV TTAEOVEKTNUATWY TnG €kdoong 1 TG ApxIKAG ONUoaiag
TPOCYPOPAS. ZuviBwg, PIa eTITUXNPEVN TTapoucsiacn eEac@alilel Tnv TTARPN ammoppopnon
TWV TITAWV TNG ékdoang atod Tnv ayopd.

Rollover = avavéwaon emévduong otn Afén TnG. Eival n TTpakTikr TG €maverTévouong Tou
KEQaAaiou Kal Twv TOKWV MIag €TTEVOUONG O éva TAUTOONMO ETTEVOUTIKO pECO TI.X N
avavéwaon piag TTpoBecpiakAG KaTdbeang, n TTApATaCn WIAG CUPQWVIAG €TTi CUVOAAGYHATOG
Tou €Ange péow pIag véag oupewviag avtaAhaynig (swap) Tr.X tom/next swap, n
ETTAVETTEVOUCT TWV XPNUATWY TTOU EICTIPATTOVTAI ATTO TNV £€ayopd evog XPEOYPAPOU TTOU
Ayel og véa ékdoon Tou idlou ) TTapdpolou xpeoypdgou. Zav rollover voeital kal n ouupacn
oUPQWVa JE TNV OTToia £va PEGO-UOKPOTTPOBECHO BAVEIO Ba avaVEWVETAI GUVEXEIQ GTN AREN
TOU PE VEO ETTITOKIO TTOU CUPPWVEITAI OTTO TWPA. ZUVABWG, TO €TTITOKIO UTTOAOYICETaI ETTI EVOG
o¢iktn avagopdg (benchmark index), .x 1,5% 1A£ov Tou Libor.

Rollover Risk, ROR = «kivduvog avaxpnuartodoéTtnong. Eivar 1o mood katd 10 OT10i0 TO
AVOUEVOUEVO BETIKO AVOIyUa UTTOEKTIUATAI, OTav TTPORAETTOVTAI JEAAOVTIKEG OUVOAAQYEG HE
éva avtioupBaAAouevo Tou Ba  TTpaypaToTrololvtal g ouvexy Pdon. O kivdouvog
avaxpnuaTtodoTnong KataAfyel o€ KivOuvo peucTOTNTAG OTAV O EKTINWHEVEG AVAVEWOEIG TWV
ETEVOUTIKWV BE€0ewV TpiTwv dev Ba TTpayuatotroinBouv o€ peydAn éktaon. MNa mapdadeiyua,
Ta UTTOPIKA Xpedypaga Kal GAAA €idn XpnuaToddTnong NEow £€kdooNG TITAWV €Xouv auvnBwg
OIaPKWG avaVEOUUEVO XapaKTHpa dnNAadr TOTToBETOUVTAI TNV AYopd VEEG EKBOOEIG TITAWV YIO
va XpnuarodoTtrioouv Tnv €E6QANCN Twv TTAAAIWY ekOOCEWV. YTTAPXE!, OHWG, N TTEPITITWON
NG aduvapiag Tou ekdOTN va TTPOoRei o€ véeg ekOA0EIG AOyw UTTORABUIONG TNG TTICTOANTITIKAG
TOU a&IoAGYNONG i £VEKA CUCTNUIKWY TTPORANUATWY OTN CUYKEKPIYEVN ayopd TITAwY i GAAwV
AITIWV. XTO OUYKEKPIYEVO TTAPABEIYUA O KivOUVOG PEUCTOTNTAG E€iVal OUVUQOCHUEVOG PE TNV
aduvapia Tou €kOOTN va XPENUATOOOTACEl TNV OTTOTTANPWHA TWV TITAWV TTAAIOTEPWV
€KOOTEWYV auTOU. Z& GAAN TTEPITITWAN, N £€KOOON VEWV TITAWV TTPAYUATOTTOIEITAI KAVOVIKA GAAG
Oev UTTAPXEl eVOIA@EPOV ATTO TOUG ETTEVOUTEG YIa TNV aTToppo@naon Twv TITAWV TNG vEag
¢kdoong. Kard 1o mood 1ou n véa €kdoon dev Ba KaAU@BEi TTPOKAAEITAI PEPIKOG KivOUVOG
PEUCTOTNTAG.

ROM, Read-Only Memory = pviun pévo avayvwong. Méviun ecwtepik pvipn H/Y tou
TTepIExel dedopéva 1 evTOAEG AsiToupyiag TTou ptropouv va diaBacBouv atd 1o xpriotn H/Y
alAd 6x1 va TpoTrotToinBouv. Ta TTpoypdudaTa Kal Ta 0edoUEVa TTOU Eival ATTOBNKEUUEVA OTN
ROM oeyv gival duvartdv va petaBAnBoulv katd Tn Asitoupyia Tou H/Y kai diatnpolvtal kal 6Tav
KAeioel o H/Y.



Router = dpopoAoyntig. Mia cuokeuny emikoivwviag PeTagu dUo H/Y R pnxavoypa@ikwyv
ouoTnudtwy 1 OIkTOwv. Eivar g@odiacuévn pe UAIKO 11 AoyiouikO TTou emre€epyddleTal Tn
ouvdeon peTagu duo n TeploooTépwy dIKTUWY Packet-Switched. Avalntd tnv Trnyr Kai Tig
O1euBUVOEIG TTPOOPICHOU TWV TTAKETWY OIEPXOUEVO PECA aTTO AUTA Kal ATTOQACi{ovTag TToIo
OikTuo Ba emmIAECel. 1BIaiTepn XPNOIUOTNTA TTapoudiddel o router otnv atmd aAmOOTACH
UTTOOTAPIEN OUVBETWY PNXAVOYPOQPIKWY TTPOYPaUudTwy. O TTapox£ag Tou UAIKOU Kal Tou
AoyiopikoU avti va petafei oTIig eykataoTdoelg Tou TeAATn, ¢NTA TNV Adgla autol yia va
€1I0éNBel atd TO ypageio Tou oTo GUOTNPO TOou TTEAATN MECW router. ZTn OuvéXeEla agou
EVTOTTIOEI TO TTPOBANPA KAl KATAAAREEI aTOV TPOTTO ETTIAUCTG TOU, Bivel EVIOAEG GTOUG TEXVIKOUG
TOU TTEAGTN WOTE va dlopBwBei n BAGRN.

Routing network = diktuo dpopoAdynong. ETTKoIVwVIOKG oUOTNPO TTOU ETTITPETTEI OTOUG
ETMECEPYAOTEG €VOG OUVOAOU TTOAUUTTOAOYIOTWY Kal TTOAUETTECEPYAOTWYV va AvTaAAGGOOUV
Oedopéva. Ze TTEPITITWON AGAANAOCUYKPOUOUEVWY OTTAITAOEWY £TTECEPyaaTiag opilel Tn oeipd
TTPOTEPAIOTNTAG.

Royalty = pia mTAnpwuni 1ou yivetal yia Tn Xprion Miag 1810KTNCiag Kal 181aitepa yia yia
eupeaiTexvia, dIKaiwpa TveupaTikAg IBIOKTNCIAG, XPRon TnNG ETTWVUMIAG HIag €TTIXEIPNONG
(franchise) 1 @uaoikoU Topou. To Mood TNG TTANPWHNAG TTou KATABAAAETaI OTOV BIKAIOUXO
atroTeAel ouvABWG €va TTOOOOTO €TTi TwV KEPOWV TTOU TTPOEKUWAV ATTO T XPAon Twv
AVWTEPW OIKAIWUATWV.

R Squared = pétpo diagopotroinong Tou kaBopifel TTwg n atmédoon evog Ke@aAaiou
TTapakoAouBei oTevd péoa o€ PIa OUYKEKPIYEVN TTEPIODO éva KATAAANAO SeikTn avagopdg n
TEKPapTO xapTtopuAdkio (benchmark). Otav €xoupe éva R Squared 100% autd onuaivel OTi
avatrapayetal katd 100% 1o benchmark . 'Eva kepdAaio pe R Squared 95% tmepiéxel a) 95%
NG dIaQOoPOTToIiNONG Kal Twv KIVOUVWY TNG ayopdg dnAadn avatrapdyeral To benchmark katd
95% ka1 B) éva 5% eviOg Tou oTToioU KIvEiTal EAEUBEPQ O BIAXEIPIOTAG TOU KEPAAQiou.



