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1. IZTOPIKO KAI TKENTIKO

To 6&pBpo 45 mopdypagog1 tov Kovoviopod (EE) 2017/24020 (ot0 efic: xavovieude mepi
utloromoewv) emPdilel oty Evponaikn Apyn Tpanelov (oto efic: EBA) va ompooievetl ékBeon
oyeTIKd pe ™ Béomion e181kod TAOIGIOL Yo TNV amAy, da@avy Kot turomomuévn (ozo &lrg: STS)
ovvbetn TitAomoinomn, mov Ba meplopileTor oty TiITAomoinom &vidg 1GoAoylopHoD. g cuvleteg
TITAOTIOMGELS €VIOC GOAOYIGHOD VOOUVTAL Ol TTPAEELS TITAOTOINoNG ot omoieg 1o petafipdlov
dpopa, covnbmg pia Tpamelo, YPNOLOTOIEL PN UATOOTKOVOLIKEG EYYVNOEIC 1| TIOTOTIKO TOPAYOYO
v va petafipdost oe TpiTovg ToV MOTMTIKG KIiVOUVO GUYKEKPIUEVTG OUAONG GTOLYEIV EVEPYNTIKOD
OV KATEXEL GTOV IGOAOYIGUO TOV KOl Y10, TO OO0, GTI GUVIPUITIKY TAELOVOTNTO TOV TEPUTTOCEMYV,
Ntav eniong o opykdg daveloddte. Ta vrokeipeva ototyeion evepynTikov eival cvvnog etopikd
ddavela, 6avela mpog MME 1 ypnuatoddtnon tov epmopiov — GTOLKElR EVEPYNTIKOD T®MV OTOI®V M
TITAOTOINGT| UE TaPAdOGLOKO TPOTO gival, Yia d1dpopovg Adyovs, SuokoloTEPN N AyOTEPO EAKVLGOTIKN
v T petafPipdlovsa ovtdtta. Yo aut v £vvola, Umopel va yivel capng dtdkpion Tov cOvOETmV
TITAOTIOOEMY EVTOG 1GOAOYICUOD OO TIG GUVOETEC TITAOTMOWOEL OPUTITPAL, Ol OTOIEC aPOPOVV
VTOKEIUEVO GTOLXEIDL EVEPYNTIKOD TO OmOoio. dEV QAVAKOLV GTNV Kupdtnta ¢ petapifalovcag
ovtotTog TG TitAomoinong. Ilpwtapyikodg otoyog pag cvvBetng cuvoldayng apumtpdl dev givor n
OVTIGTAOION TOV TOTOTIKOD KvdUvov, oAAd 1 emdimén apumttpdl petald tov mepibopiov TG
TOTOTIKNG TOLOTNTOC UIAG OUAOOG CTOLXEI®MY EVEPYNTIKOV 1 OEIKTMV TPOTOVTOV Kol ToV TEPfmpiov
TOV TPOKVTTOVTOG TPOTOVTOG TITAOTOINOTG.

2NV dUTIoA0YIKY] 6KEYT 24 TOL KavovioHov Ttept TithAomocemv, 1 EBA kakeiton eniong va opicet ta
OYETIKA KPUTNPLoL Yol TO €V AOY® €101KO TANIG10, «TPOKEWEVOL Vo TpomBnBel 1 xpnUaTOdOTNON TNG
TPOYUATIKNG otkovopiog kot €10tkotepa Tov MME o1 ontoiec enm@elodviol TEPIGGOTEPO MO OVTES
TIC TITAOTIOIGEICN.

SOouemva pe to apfpo 45 mapdypagog2 TOv KOVOVIGHOL TeEpi Tithomomoemv, 1 Emitponn
vroypeovTan va vofdiel oto Evpomaikd Kowofovio kot to Xvpfoviio ékfeon oyetikd pe
0éomion €101kod mAouciov Yoo ™MV omtAn, dlo@avy Kol TuTomonpuévn obvletn tithonoinon, pe Pdon
™V Tpoavapepouevn ékbeon e EBA, pali pe vopobetikn Tpdtacn, av eivatl GKOTILO.

H éx0eon g EBA dnpoocievbnke otic 6 Maiov 2020% H éxBeon Pooileton, agevoc, oty
nponyovuevn €kbeon tg EBA oyetikd pe t obvbetn tithomoinom, m omoio dnpocievdnke tov
Agképpplo tov 2015% Kon ¢ omoiag ot GLOTAGELC OMOTLIGOVOVTAL Hd GTOV KAVOVIGHO Y10, TIC
KepoAatokés amantioets” (oto efiic: KKA), Kot aQeTépon, 6To £YYpago TPOBATUATIGHOD GYETIKA (e
N HETOPOPE GNUAVTIKOD KWVEHVOV® 6TNV TIThomoinot, To 0moio dNUocteddnke Tov TenTEUPPLO TOL
2017°. H petagopd onpavtikod Kvdhvou eivon iaitepng onpasiog ye m obvletn tithomoinon,
OEJOUEVOD OTL M UETAPOPE KIVODVOD KoL 1| GLUVOENG KEQOANLOKT O1EVKOAVLVGT OOTEAOVV EVal OTd TO.
KIVITPO Y10 T1 GUUUETOYT GE TITAOTOGELS VTOV TOV £100VG.

! Koavoviopdg (EE) 2017/2402 tov Evpomaikod Kowofoviiov woi tov XvppovAiov, g 12ng

Aexepppiov 2017, oxetikd pe m 0Eomon yevikod TANIGIOV Yo TNV TITAOTOINGT Kol GYETIKA LE TN dnpiovpyio
€10KOL TANIGIOV Y10 oTAn}, S0PV KO TUTOTOUUEV TITAOTOINGMN KOl OYETIKA LE TNV TPOTOTOINGN TOV
oonywdv 2009/65/EK, 2009/138/EK «ot 2011/61/EE kot tov kavoviopov (EK) apB. 1060/2009 kot (EE) apib.
648/2012.

2 https://eba.europa.eu/eba-proposes-framework-sts-synthetic-securitisation

3 https://eba.europa.eu/eba-issues-advice-on-synthetic-securitisation-for-smes

4 Kavovioudc (EE) 2017/2401 tov Evponaikov Kowofoviiov kot tov Zvpfoviiov, g 12ng
Agxepfpiov 2017, yuo tnv Tpononoinon tov kavoviopov (EE) apif. 575/2013 oyetikd e TIg 0nottioelg
npoknmumg EMOTTELOG Y10 TOGTOTIKY WOPVUATO KL ETLYELPTOELS EXEVOVCEDV.

Amonteitol HETAPOPA OTLLOVTIKOD KIvdUVou Tpokelpévou 1 petafipfdlovoa tpdnela va eivor o 0éon
va g&aupel Ta TITAOTOMUEVE 0VOTYLOTOL 0TTO TO GTAOUIGUEVO MG TTPOG TOV KIVOLVO GTOLYEIN EVEPYNTIKOD TNG,
OTNV TEPIMTO®ON TNG TAPASOGIOKNG TITAOTOINGNG, 1 VO VTOAOYILEL TO GTUOGUEVE MG TTPOG TOV KIVOLVO
otoyeia evepynTikoD TG oVUe®va PE Ta apBpa 251 kan 252 tov KKA, oty mepintmon twv cuvietwv
TITAOTIOCEMV.

6 https://eba.europa.eu/requlation-and-policy/securitisation-and-covered-bonds/discussion-paper-on-the-
significant-risk-transfer-in-securitisation
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Koazd mv xatdption g €kBeong g, n EBA dnpocievoe éyypago mpofAnuaticpot, tov Xentéufplo
tov 2019, ywo ™ Sie&ayoyn diunvng dafovievonc. Aappavopévov vaoyn OTL 1 TAEWOVOTNTU TOV
aTOVTNoE®V TaYONKay 6Bevopd TOG0 VIEP TG AvVAAVGONG TG 0yOPdg OGO Kot VTTEP TOL GKETTIKOV Y1o
Vv avamrtuén evog maaiciov STS yia ) ovvBen Tithonoinom, 1 ékbeon g EBA Poacileton og gupela
ocuvvaiveon petalld TV evOLNQEPOLEVOV LEPDV, TOGO Y1 T GKOTLOTNTO TOV €V AOY® TAOLGIoL OGO
KOL Y10, TOL GYETIKA KPLTRPLo ToL o Pmopodoav vo KoTaoTHGoUV T obvOeTn TitAomoinon Hépog Tov
TG0V 0V TOoY.

2. TAIAITEPOTHTEX THX LYNOETHX TITAONOIHZHE ENTOX IZOAOTIEMOY

H obdvBetn tithomoinon kot 1 wopadocilokr) TITAOTOINOT)/TITAOTOINGT) LECH TPAYLOTIKAG TOANCTG OV
SPEPOLY OVGIOOMG MG TPOG TN PUCT] TOV VIOKEILEV®OV OVOLYHAT®OV, TNV TUNUOTOTOINGT TOL
KvoUvoL kot TS dtapBpdcelsg kepaiaiov (ETUEPIGUOG). L20TOGO, SOPEPOVLY CNUAVTIKE G TPOS TOVG
TPOTOVG UETAPOPAS TOV KIvdUVoL amd T puetafipalovca oviotnTa 6ToV EXEVOLTY.

H mopadociokn tithomoinon mepthapuPdvel v mpaypotikn voulun uetofifacn tov ototyeiov
EvePYNTIKOD amd TOV EKOOTN TOV TITA®V, KATA TPOTO MGTE 1) KVPLOTNTO OVCLAGTIKA Vo petafipaleton
o ovtoétta €00l okomov Yo tithonoinon (OEXT), n omoio omoktd, GLVET®MG, SIKAI®UL OTIG
TOWUELNKES POEC TTOV OTLLLOVPYOVVTAL OO TO EV AOY® GTOLYElD EVEPYNTIKOV. XT0 TANIGI0 TV chVOET®OV
TITAOTIOCEMY €VTOC IGOAOYIGUOD, 1 UETOPOPH TOV KIVODVOL TPAYUOTOTOlEITAl HEc® cOUPaoNS
TICTOTIKNG TPOCTAGIOG (MOTOTIKE Topdymyo 1 YXPNUOTOOIKOVOUKES EYYVNOES) WETAED NG
petafipdlovoag ovtOTNTOG Kol TOL EMEVOLTH, KOTA TPOTO (GTE TO. VROKEIUEVO OVOIYHOTO OV
aviKoLy otV kuptotnta ¢ petafipalovoag oviOTNTOG VO TAPOUEVOLV GTOV LGOAOYIGUO TNG.
Emopévog, polovott yio v mopadoctoky] TitAomoinon omorteiton 1600 po OEXT 660 ko
TPOYUATIKY €kd0oN TITA®VY, Kopio armd avutéc Tic dVo dgv gival amOADT®S amapaitnTn Yo T cOHvOeT
TItAomoinon.

H extéleon tov oOvOeT®V TITAOTOGE®V EVTOG 1GOAOYIGUOD TEIVEL Va. lval gvuyepéotepn amd 0,TL N
TopadoGloKY Tithomoinomn, Aoy ¢ ueyovtepng gveléiog tov ovvBetov unyoavicpot. EmmAiéov,
tetvel va glvarl eONvoTepn omd TAEVPAS KOGTOVG Kot TOYVTEPT G TTPOg TIS pubuicelg tg. Emrpénet
ot petafipdlovca ovioTNTO VO OTOPEVYEL VOUIKES Kol AEITOVPYIKEG OVOKOAIEG OV €VOEYETOL VO
TPOKVYOUV KaTd TN dadikoacio petafifacnc ™mg KupldTNToG TOV VITOKEIUEVOV OVOLYUAT®OV GTO
TA0io10 oG TOPadOCIOKNG CUVOAAAYNG.

Kotd ta televtaio €t €povv emttevybel onUOvIIKEG AMAOVGTEVCELS OGOV APOPA TIG TPOKTIKES TNG
ayopdg cOVOET®V TITAOTOMGEMY EVTOS IGOAOYIGHOV, EVM OO GTOLYElD TOV KAAOOL TPOKVTTEL OTL TAL
&Yypaga TEKUNPimo”Ng, ToL GVVOSELOLY TO HEGO, £xovv uewmbel and mepimov 500 celidec mpv amd
TNV TOYKOGULO XPNUOTOTICTOTIKNY Kpion o Aydtepeg amd S0 ceAideg emi Tov TOPOVIOC, GTOLYELD TOV
omoteAei EvOEIEn oNUAVTIKAG peimong g moAvmhokdTTag.

H petagopd kwwddvov otn obvbetn tithomoinon dev efaptdtor udvov amd TNV KEQOAOLOKN
dpBpmon g cvvarlayng (dnAadh TV TUNUETOTOINGT]) Kot TOVG TOoVOHS UNYaVIGHOVG GTNPENG
and ™ petafifalovca ovioTTo (OT®OG OTNV MEPIMT®ON NG TITAOTOINGONG UEC® TPOUYUOTIKNG
TAOANGONG), AL Kol amd TO YOPOUKTNPLOTIKA TNg CLUPOONG TOTOTIKAG TPOOTOGING 7OV E£YOLV
oLUVAYEL TO. PEPT, KOOGS Kol amd TNV WOTOANTTIKY KavoTnTa Tov €nevdvt. H mpospuyn otnv
TIOTOTIKN TTPooTacica, Wimg €dv sival un ypNUATOS0TOOUEVT KOl TTOPEXETOL Omd pUn SNUOGLOLG
TOMTEG TTpooTtaciag, ekbétel pepovopéveg tpaneleg o€ Kkivouvo avTicGLVUPBOAAOUEVOD Kal, OF
TEPITTOOT VYNANG GLYKEVIPWOOTG TOANTOV TPOCTAGIOG, LITOPEL VO OTIOVPYNGEL OLGVVIECIUOTNTO
GTO YPNUOTOTMIOTMOTIKO GUCTNUO LE GULOTNUIKEG EMATOOELS (ONMMOC KATESTN EUPOVEG KOTE TN
ypNuoTomotOTiK)y kpion tov 2008-2009). Qotdco, Otav ta 600 pépn mpofodv oTn GUVAAAMYT
€YOVTOG TANPN EMIYVOOT TOV VTOKEIUEVOY KIVOOVDV, 0 KivOuVog OmOKAIONG GUUPEPOVTOV UETAED
TV peToPPalovcmy OVIOTHTOV Kol TMV EMEVOLTAOV HEIDOVETAL, dE00UEVOD OTL 1 SlayEipion Kivdbvou
gtvan e&loov onpovtikny 1660 yio Tov TOANTH 6GO Kol Y10 TOV 0yOpaoTH TPOCTUGINGC.

7 Synthetic securitisation: Making a silent comeback, Deutsche Bank EU Monitor, 21 ®sfpovapiov 2017.
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H o0vBem tithomoinom Sweépet eniong amd v TopadoGloKn TITAOTOINGY] ®G TPOG TOV GKOTMO.
[paypott, 1 xpnomn cvvletng titAomoinong £xel avadelybel oe ypnioo epyolreio yo peydro aplouod
tpomeldv 610 TANICI0 TOV OpUCTNPOTATOV TOLS OGOV OPOPH TOV TICTOTIKO KivOLvo Kol TnV
KEQUANLOKT Oloyelpton, O10TL TOVG EMTPEMEL VAL LETAPEPOLY TOV TICTOTIKO KIVOUVO OTIC 1OUOTIKEG
KEPAAALOYOPEG LUE OTOTEAEGUATIKO TPOTO, OTOJEGUEVOVTOS GUVENMG TOGO KEPOAALOK(A Opla 6GO Kot
oplo. dAVEIGHOD, YEYOVOS OV TOVG TOPEXEL TN OLVATOTNTO VO GUVEYIGOLV TIG JdOVEIODOTIKES TOVC
OpacTNPOTNTEG, EVA 1 TOPAdOCIOKT TITAOTOINOT Ypnoipomoteitan cuvnBéotepa yio v eEacpdion
YPNUOTOSOTNOTG AMO TNV TMOANGT GTOLXEI®V EVEPYNTIKOV Kol Oyl @G epyaieio dlayeipiong ToT®TIKOD
Kwdvvov.

3. ENIAOXEIZ THZ ATOPAX

Avvopuxn g ayopag

H pn dwbeopomto olokAnpopévey dedopévav oyetikd pe Tig e&eAiéelg omv ayopd Kot Tig
eMdOoel; TV obVOeTOV TITAOTOMCE®V 0omoTédece &vav amd TOvG Pootkods TopAyovieg mov
00N YNoOV GTOV TEPLOPICUO TOL YapakTNnpiopod STS yuo TIC TOPAdOCIUKES TITAOTOMNGEL GTOV
kavovioud (EE) 2017/2402. H EBA kdAvye 10 kevd antd, GUAAEYOVTOG 1) dE00UEVA GYETIKA LE TOV
OYKO TOV GUVOALUYDV GOVOET®V TITAOTOWGE®MY EVTOG 1GOAOYIGHOD Y10, TNV mepiodo 2008 — apyég
Tov 2019- ii) dedopéva GYETIKA LE TIG EMOOCELS TOV GUVOET®V TITAOTOMGE®DY EVIOC IGOAOYIGUOD MC
pog v abétnom yio v 1010 Tepiodo” iii) ENONTIKA SESOUEVA CYETIKA UE TIG GUVAALAYEG OV €10V
®G ATOTELECUO PETAPOPE OMUAVTIKOD KIVOUVOL® KOl iV) TANpogopieg amd Tov KAAd0, 610 TAMIGLo
eKONA®ONG GTPOYYLANG Tpamélng mov dopyavmbnke tov Mdptio tov 2019, kabodg ko amd GAAn
avéAvon g ayopdc. 61060, mAPd TIS ONUAVTIKESG QVTEG TPOCTAOELES, 1) EIKOVA gV elval TANP®G
0AOKANPOUEVT, KUPIWG AGY® TOL SUEPOVS KO IOIOTIKOD YOPAKTPE QVTOV TOV EWOMV GUVIALIYDV
Katé to €1 amd TV Evapén TG TOYKOCULNG XPNUATOTIOTOTIKNG Kpione. EmumAéov, moAlég amd Tic
GUVOAAAYEC TOV avopépOnKay eiyov mpaypatonombel to televtaio £ KoL, O €K TOLTOV, Ogv £XEL
coumAnpmBel akoun TANnpng KHkAog okovokig dpactnpotntog. TELog, opiouéva and ta ev AdY®
Oed0UEVE, GUALEYONKOY UECH EPELVMV TOV GUUUETEYOVIMV GTNV OyOpd KOl EVOEYETOL, ETOUEVMS, VO,
NV €ival 0moANTOS AVTITPOCOTEVTIKE OAOKAN PTG TNG OYOPAC.

O1 mnpoopiec mov cuvykevipmbniay katédel&av OTL 1 YPNUOTOTICTOTIKY Kpion tov 2008 &yxet
avadiopopeacel pilikd v ayopd cvvletwv titAomomoewy. Ilpwv amd v Kpior, ol vpOmATKEG
ovvbeteg TiITAomowoelg elyav kopvpwBel katd v mepiodo 2004-2005, pe Gykovg Qv TV
180 dw6. EUR, Ady® peYAANG Tpoc@opdc cuvolroydv ocvvletng titAomoinong opumitpdl. Ot
OUVOAOYEC aVTEG VIEoTNoOY onuoavtikég (nuiec katd Tt Odpkeln ¢ Kpiong, yeyovog mwov
avTIKATONTPILEL TNV TOALTAOKOTNTA TOVG, TNV EALEIYN SLOPAVELNG KOL TN L] EXAPKT| EVOPUOVIOT| TOV
GLUEEPOVTAOV, Kol QaiveTal OTL £xovv ekAelyel o€ peydio Pabud, kabhc n ayopd cuvictatol Kupimg
eni ToL TaPOVTOC 6€ GLVOALUYEG EVTOC IGOAOYIGHOD.

Ao ta dedopéva GYETIKA pe TNV €KO0OT TITAOTOMoE®Y Kotaypapetal Oetikn tdon. Eneita amd
OALYOETN VTOTOVIKT OpAGTNPIOTITA TOV KATOYPAPNKE UETE TN XPNUOTOTIGTOTIKY KPion Kol 1 omoia
OTOTVTIMVEL TO GTIYLO TOV Amod00NKE GTO HEGO TNG TITAOTOINOMG, 1) AYOpd GOVOET®V TITAOTONGE®DY
avakaumtel to. tehevtaio étn, eved avédvetar otofepd TOGO 0 aplUOg 660 KOl O OYKOG TV
ocuvOAAaY®V. ZOpeove pe To dedopéva mov ovykévipwmoe 1 Aebvig ‘Evoon Awysipiotov
Xaptropuriakiov [Tiotdoemv (IACPM), 10 2018 kivinkav mepimov 49 cuvaAilayég GuVOAKOD OYKOV
105 éw. EUR, o omolog amotelel Tov VYNAGTEPO OYKO GUVOAAQY®V omd TOV Kopd TNg
YPNUATOTIOTOTIKNG Kpiong (BAéne Sdypoauua 1).



Abypappa 1: 'Exo0ocn gopOnoik®@V TITAOTOMGEOV EVTOS LGOAOYIOCHOD METE TNV TOYKOGULL
APNNOTOTIOTMOTIKI KPion
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IInyij: EBA, IACPM

H olaynq otn @vorn g eupomaikng oyopdc GOVOET®V TITAOTOWCE®Y KOl 1) EMIKPATNON TOV
TITAOTIOOE®MY €VTOC LGOAOYIGUOD EVOEYETOL VO OQEIAOVTOL GTO. YOUNAG TOCOGTA 0O£TNONG 7OV
TOPoOVGioce TO PEGO, akOun Kot kaf’ OAn Tn S1dpKel NG YPMNUATOTIOTOTIKNG Kpiong tov 2008.
2oppmva pe T dedopéva Tov cuykévipwoe 1| EBA, ot emevoutég o€ cuvaliayés eviog 1I60A0YIGHOD
éyovv vmootel onuavTIKG younAdtepeg {nuieg am’ 0,Tt Ol EMEVOLTEG GE GUVOETEG TITAOTOUGELS
appmitpdl (BAéme duaypoppa 2). MdAiota, to 10G0sTA ABETNONG TOV GUVOAAAYDOV EVIOS IGOAOYIGLOD
kaB’ OAn 1N dibpkeln (ong étewvov vo vrepPoivovy kKol TIC EMOOCES TOV TOPAOOCIOKMV
TITAOTOOEMV, Y10, OAEC TIC Pabuideg dafaduiong Kot TIc Katnyopieg otoyeinv evepyntikov (PAéme
Suaypappo 3).

Avaypappa 2: Ilocootd 00étnong xa®’ 6An 1 owbpkewwr {oNg yw. To TUNROTE SOVOETNG
TITAOTTOIN01)G, GTOLYELM 6TO TEhog TOV 2018
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Avbypappa 3: Ilocoostd aBétnonc ka®’ 6in T owapkera {ong Yo Tig 6vvleTES TITAOTTOU|GELG
EVTOG 160M0YIGHOV KO TIS TITAOTOUMGELS HEGM TPUAYROTIKIG TOANGNG, EMAEYREVES KATIYOPIES
oToEimv evepynTIKoV (6TOLYElN 6TO TELOG TOV 2018)
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Inyn: EBA
20v0eon aroryeimV EVEPYNTIKOD, 0yOPOTTES KO TWANTES

Amd 1o dedopéva mov ovykévipwoe 1 EBA mpokOmter 01t o1 oUvBetec Tithomomoels €vtog
LGOAOYIGHOD QOIVETOL VO, YPNCULOTOIOVVTOL Y10 TN UETOPOPO €TALPIKOD Kivdvvov amnd tpdmelec oe
KEQPAAALOYOPEG GE TOAD peyaAdTePo Paduod amd 0,t1 o1 mapadociakés Tithomoiioslg. Ot cuvnbéotepec
Katnyopieg oTOWXEI®V EVEPYNTIKOD OTLS CLUVOAAMYEC €VIOC 1GOAOYIGHOL &ivor Odveld HeyOAmv
enyepocov kat MME, kot akohovBei 1 xpnuatodotnon tov epmopiov (PAéne didrypappo 4)°.

Ov petapifalovoec ovtotnTeg GOVOET®V TITAOTOMGE®MY €VIOC 1GOAOYIGUOV, TPOKEUEVOD VO
UEYIGTOTOGOVY TOV GTOXO TNG KEPUAOLOKNG OEVKOALVONG, TEIVOUV VO EMAEYOVV KoTnyopieg
OTOYEI®V EVEPYNTIKOV LE LYNAOVS GuvTEAESTEG oTdfIong Kivdvvou. EmmAéov, amd v avaivon g
EBA mpoxvnter 6t ot petaPifalovoec ovtotnteg oHVOET®V TITAOTOMGE®V EVTOG 1GOAOYIGLOV
TEIVOLV VO, EMAEYOLV YOPTOPUAGKIO, TO, OTOl0 OVTITPOCMOTEVOVY TNV KVUPLO dpaoTnpldTTd TOLG,
YEYOVOC OV EVOEXOUEVMG avTikaTorTpilel T (RTNom amd TAEVPAC TOV ETEVOVTMV Y10, T1 OLGQAALOT|
™G EVOPUOVIOTG TV SVUEEPOVT®V. [Ipdypott, og GOYKPIOT UE TIS TOPASOCIUKES TITAOTOMGELS, Eival
AMyodtepo ovvnbec va meptlopfdvovy ot oOVOETEG TITAOMOMGES €VIOC 1GOAOYIGHOD oTolKEln
gvepynTikod og abétmon N vIePPOAKA HOYAEVUEVE, YEYOVOS TTOV UTOPEL VO OTIOAOYEL €V UEPEL TN
dlpopd OV TOPATNPEITOL OGOV aPOpA To Tocootd abétnong. Ta avoiypota Alovikng tpomelikng,
OGS O TITAOTOINUEVA gvuTOdnKa oteyactikd davele (RMBS) 1 ta kotavolmtikd davela, teivouv
emiong va eppavifovral Ayotepo Guyva OTIG CUVOETEG TITAOTOMNGELS EVIOG 1IGOAOYIGHOV, HESOUEVOL
OTL TOPOLOLALOVV YOUNAOTEPOVG CUVIEAEGTEG OTAOIONG KIVOUVOU, LE OTOTEAEGLO VO, LLEUDVETOL TO
OPENOG OO TAEVPAG KEQOANLAKNG S1EVKOAVVENG, EVOD givol emiong mBovOTEPO VA VITOKEWTAL GE OpLoL
ECMTEPIKNG GLYKEVIPOONG, Yo TOPAdEyHo OGOV aeopd TN yewypapikn 0éom, 1o &€idog TOL
OOVEIOANTTN 1 TOV OIKOVOUKO TOUEN, GTOLYELD 7oL To KOOIGTA KATOAANAOTEPA Y10 TOPAOOCIOKN
TITAOTTOINOM).

8 A6 10t dedopéva TV TeEAELTAI®V ETMV TPOKVTTEL AVENUEVT] SLOPOPOTOINGT) TOV KATNYOPLDV GTOXEI®V
EVEPYNTIKOD, TOV TEPIAAUPAVOLV E101KT daveELOdOTNON (CVUTEPIAUUPOVOUEVOVY TOV SAVEIDV VTOSOUMV),
EUTOPIKA OKIVITO, OIKIGTIKG OKIVITO, EUTOPIKEG ATALTHGELS, OAVELD Y10, TIV OYOPE AVTOKIVITOV, KAOMG Kot
E10IKOTEPEG KATNYOPIEG, ONMG LIKPOTIGTMOELG KOl YEDPYIKE SAVELOL.
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Adypappa 4: Katavopr] Katnyoplav otoryeicv evepyntikov, g ekot. EUR
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IIyysj: EBA, IACPM
Xopoxtypiotixd e ayopas

Eni tov mapovrog, ot petoPifalovoec oviomteg eivorl kuping tpameles, 10img LEYIAES KOl GUGTI KA
ONUOVTIKES TPATECES TOV YPNOLOTOLOVV HOVTEAD ECOTEPIKNG O10AOIONG Yo TOV VTOAOYIGHO TMV
KeQoAaakdv anortioemv. Ot kuplot Adyot Yo Tovg orolovg pie petafifalovoa oviotnTo EMOUDKEL
va TpoPel o€ oOVOETN TITAOTTOINGT EVTOG 1IGOAOYIGHOV ival 1 Sloyelpton ToTOTIKOD KIvoOVoy Kal 1
amodécpevon keparaiov. O de0vTeEpog AOYOC OTOKTO OAOEVA KOl LEYAADTEPT) BopDTNTO VIO TO TPIGLA
TV puiuiotikdv e&gliemv, Ommg n vioBETNon Tov TAdiciov g Baotielog III kot 1 epappoyn tov
ATTXA 9.

H m\eovomta tov enevdutdv oe obvbeteg TitAomomoelg eivar un tpomelikéc oviOTNTEG, Ol OTMOIEC
ocuvnbmg eivar moAD eEeldkevUéveg OTIC TIOTOTIKEG EMEVOVGEIC Kol dwabétovv meipa déovoag
eMUELELOG OGOV 0POPA TO XoPTOPLAGKLO. H opdda Tmv enevéutdv amotekeital, Katd KHplo Adyo, amd
apoBaio Keedrow ovTioTadpong Kwvddvov, cuvtallodoTikd topeio Kot SloyePloTéG oTOLYEIV
EVEPYNTIKOD, EVM Ol OCPUAICTIKEG ETOUPEIEC AVTITPOCOMTELOVY aueAnTén pelovotnta (PAéme
Siiypappa 5). Ta tehevtaio £t éxet Swamiotwbel 1 eicodoc molvpEpOV TpomeldV avimTuénc’ kou
oebvav opyaviopov (ocvumepirapfavopévov tov ETET/ETaE, mov efakolovbodv va amotelodv
OMNUOVTIKO €MEVOLTH 0TV ayopd T@v MME).

® O1 mohvpepeic Tpamelec avamTLENC, EVOVTL TV 0TTOIOV To avolypoTa givon eTAEELO Y10 GUVTEAESTN
otafpong kvdvvov 0 %, mapatibevtol oto dpbpo 117 mapdypapog 2 tov KKA.
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Awdypoppa 5: Enevovtéc, amd dmoyn dykov % tov dwavepn0ivrov tTunpatov TITAOTOINGNGS
Kotd Vv epiodo 2008-2019

2,20% 0,20% . . .
= KevTpIKEG KUBEPVNOEIG N
KEVTPIKEG TPATTECEG

= [1TA ka1 1€BvVAG opyaviouog
ME OUVTEAEOTH OTABUICHEVOU

Kivouvou 0 %
Ac@aAIOTIKN eTaIpEia

39,60%

ZuvTagI0d0TIKO TaUEio

= AIaXEIPIOTAG OTOIXEIWY
EVEPYNTIKOU

= ApoiBaio ke@aAaio
avTioTédOuIong Kivouvou
19,70%

= AAAO

I[Inyn: IACPM, EBA" Znpeioon: IITA — [Tolvuepng tpanela aviamtuéng

Ot unyavicpol TICTOTIKAG TPOCTUCIOG 7OV  YPNCUWOTOOVVTOL OT0 TAMIGI0 TV cvvleTtv
TITAOTOMGEMV EVTOC 1GOAOYIGHOV £EEMYONKAY ONUOVTIKG HETE TNV TOYKOGUIO YPNHATOTICTMTIKY
kpion. Ot pnyavicpol pn  YPMNHOTOSOTOVHEVIC TOTOTIKNG mpootaciog (dipepels ovpPdocelg
TOTOTIKOV TOPAYOY®OV WOIOTIKNAG O0TPAYUATELONG, OTMOC TO GLUPOANN AGPAAICNG TIGTOTIKOV
KIvdOvov) €xovv avtikotaotadsl oxedov €€ oAOKANPOL amd TN ¥PNUNTOSOTOVUEV TPOGTAGIO (7TOV
TEPILAUPAVEL TPOKATABOAT GTOV OYyOPOOTH TPOCTAGING, LE omoTéAespa TV e&dletyn tng EkBeong oe
Kkivduvo oavtioupforiopévov, OTmMG TO OHOAOYO 7OV GULVOEOVTIOL HE TOV TIOTOTIKO Kivovvo
vrokeipevov péoov). Ilpdyupott, n EBA emonuaivel oty ékbeor g 6t 0 90 % TN¢ MIGTOTIKNAG
TPOCTOGING TOL TAPEXETAL OO TOVG WOIDTEG EMEVOLTEG €ivOl TAEOV YPTMUATOSOTOVUEVT] TUGTMOTIKY|
TPOCTUGCIOL.

[Iépav avtg g TPdcHeTNG ACPAAELNG TOV TOPEYETOL OO TNV GAAAYT OTN YPTON TOV WNYOVICHDV
TIOTOTIKNAG TPOCTAGIOG, 1 YPNUOTOTICTOTIKY KPioN EMEQEPE ONUAVTIKEC OAAAYEC KOl GTOV TPOTO
KOTOUEPIGUOD KOl LETAPOPAS TOV KIVOOVMV EVTOG TNG 0yopdc. Zopemva pe v avdivon e EBA, ot
petafipalovoeg ovidotnteg teivouv mWALOV VO UETAPEPOLY TO OTOWEID YOUNANG Kavn péomg
eEQGPAAIONG TOL TOTOTIKOD KIVOUVOL TOL YOPTOPLANKIOV KOl VO 10T POV TO TUNKO TITAOTOINGNG
TOV 1010V YopTOPLAGKIOV pE TNV VYNAGTEPT E0PANTIKN TTpoTepatdTTa. To TUAHO TITAOTOIMGNC UE
mv vyniotepn €E0QPANTIKY TPOTEPOLOTNTA €ival KOTA KOvOVO TO HEYOADTEPO Omd TOL TUALOTO
TITAomoinong kol oviiotoryel koatd péco Opo mepimov o100 87 % TOL GULVOAIKOD GYKOL T®V
ocuvorliaymv. [pdkettar Yoo onuovTiK oAAayn oty Tpdén, oe GOYKPLoN HE TNV TEPI0dO TPV 0d TNV
kpion, Kotd 1Tnv omoio v «mTPOovOHoLYo» TUNHO TITAOToinong pHe vymAn  €E0QANTIKN
TPOTEPAOTNTO™ pETAPEPOTAV KaTh Kovova oToug enevdvtés. H EBA mapatipnoe 0tt, o¢ amdkpion
oV évapén eOPLOYNS TOL VEOL TAOLIGIOV TITAOTOINGNG, (OIVETOL OTL TO TUALOTO TITAOTOINONG
eMAooOVOG €E0QANTIKNG TPOTEPAOTNTAG Eivan TAEOV peyoAvtepa, otolyeio mov Bo pmopovos
EVOEYOUEVMG VO TPOGEAKVGEL VEOLG ETEVOVTEG OTNV ayopd.

o XOPOUKTNPIOUOS EVOC TUNUOTOS TITAOTOINONG e VYNAN €E0PANTIKY] TPOTEPOLOTNTO MG «TPOVOULOVYOLY
NTov e TeXvViKn Tov ypnotporombnke amd tig petaPipdlovoeg oviomreg ochvletmv TITAOTOMOE®V TPV ad
TNV TOYKOGULO YPNULATOTIGTOTIKT KPIoT), TPOKELUEVOD VO TOVIOTEL 0 BEMPOVIEVOG GVED KIVEUVOL YOPOKTNPOG
TOV TUNHATOG TITAOTOINGTG [LE TNV TALOV DYNAY €E0PANTIKY TTpoTEPAOTHTA GTN d1dpBpmaon g Tithomoinomng.
Katd kavova, to tufipo tithomoinong mov Ppioketot KAT® amd T0 «Tpovo oDy o» TUALO TITAOTOINGNG VYNANG
eEopAntikng TpotepardtTog O AduPave dtafaduion AAA, CUVETMG TO «TPOVOLLOVYO» TUNLO TITAOTOINGNG
VYNANG €E0QANTIKNG TPOTEPAOTNTAG AApPAVEL TOV YOPUKTNPIGUO «dafddpiong AAAAY.
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Ocov apopd 11 Ye@ypoPIKT KATAVOoUn, TOAAEG amd TIG HEYAADTEPES GUVAALAYES £XOVV GLYKEVTPWOE]
oe WKpO opBpd xpatwv peiov (Hvopévo Baoiielo, Tepuavia, Iomavia, Toddio kot Itaric),
HoAovOTL €yovv Tpaypotonomdel emiong cuvarliayéc kot oe GAAo kpdatn péEAN g EE. Amd v
avédivon e EBA mpoxvntel emiong 6Tt | TAEOVOTNTO T®V GUVOAAAYDV TephAapPdvouv avoiypota
TOALOTAN|G dKaodoaiag, and Ta omoia Ta TeplocdTEPA aPopoV avolyuata ektog Evpmmng.

4.  ANAITEITAI ENAEXOMENQE EIAIKO ITAAIZIO STS I'IA TIZ LYNOETEZX TITAOIIOIHIEIZ
ENTOX IXOAOTI'TEMOY,

Avaivon oromyudtnTog

H avéivon mheovektmudatov kol peovektnudtov, oty omoia wpoéPn n EBA, vmodswviel 611 1
Béomon ewdwov mhaiciov STS y T1g ovvbeteg TiTAomoMGES €VTOG 1GOAOYIGHOD AVOUEVETOL VO
amoPEPEL TOAAG LOKPOTPOBESUO OPEAT OTIC YPNUOTOTICTOTIKEG OYOPEC KOl GTNV TPOYLOTIKY
owovopio. Kol KOt  €MEKTOCT, OVOUEVETOL VO PEATIOOEL TN GULVOAIKT  YPNUOTOTICTMTIKN
otabepdTa.

Ta kOpla 0PEAN 0o TNV eMEKTAOT TOL YapoKTNPIopov STS gival, 6T®C VTOINADVEL GAADGCTE KoL M
ovouacio tov, M gvioyvon g amAOTNTAG, TNG OLPAVENG KOl TNG TLTOTOINGNG TOV TPOIOVTOG
ovvbetng Ttithomoinong. Me avtév Tov Tpdmo B0 OVTIUETOTIGTOVV OpPIGUEVEG omd TIS Pacukég
avnovyieg mov cuvoéoviol pe TN ovvlern Tithomoinorn, O6mw¢ n ewaldpevn TOAVTAOKOTNTA,
EMKIVOLVOTNTA, TOOVOTNTO apUmITPAs Kol amdTng, KofdG Kot 1) GXETIKN ACOUUETPN TANPOPOPNOT).
Oa Pertiodel 1 a&lordynon Tov Kivobvev, 1060 and To EUTAEKOUEVO LEPT] OGO Kol Ol TIG EMOTTIKEG
apyés, kat Ba dievkoAvvOel o peydlo Pabud n cuvolikr| Tapakoiovdnon g ayopds. AKOun Kot ov
N ayopd e&arxorovbel ev modioig va yopaktnpiletal and eni mapayyeiio kot dSyepeic cuvaArayEG, oL
appodteg apyés Ba edomotovvton Yo kKabe cuvoriayn mov diekdikel Tov yapaxmpioud STS ko Oa
£YOUVV T1] SLVATOTITO VOl ETIKOVMOVOLV LE TO, EUTAEKOUEVO, LEPT] Y10, VO AAPOVY TEPALTEP® EVIUEPWOOT).
Té\og,  Tumomoinomn ¢ ayopdg Oa dievkoAbvel TV €ic0d0 vEmv petoPifalovcd®y ovIoTHT®Y GTNV
ayopd, e€EMEN Tov Bo uTopovoe emioNg Vo TPOGEAKDGEL TEPICTOTEPOVS EMEVOVTEG.

Emumiéov, n avantuén tov teAK®v otolyeiov g petappvduiong g Baotieiog I Oa avénoet
onuacio TV gpyareimv SloyElpIoNg TOTOTIKOD KIVOOVOL Kol KEQOANIMKNG Olayeiplong, OT®mg M
ovvhetn Tithomoinomn evtdg 1GOAOYIGHOD. £T0 TAGICO0 0T, HE TN SGPAAIOT TNG AVATTLENG TG
ayopas viog TV TaPAUETP®V Tov oyvpol Thociov STS amogedyeton 0 Kivouvog emavepEAvVIoNS
TOV MM IOV TPAKTIKOV TOL TAPEABOVTOG KOl EVVOEITOL 1] YPNUOTOTIOTOTIKY oTafepOTNTA.

[Mopd tavta, 1 EBA mpogidomoiei 611 n 0éomion €dikov mhausiov STS yia ™ obvbetn tithomoinon
EVTOG 100AOYIGHOD Ba Tpémel vo. GLVOJEVETOL OO T dE0VCO EMTHPNGCT, DOTE VO OMOTPETOVIUL
apvnTIKEG ovvémeles. Edkotepa, OTmG Kol Oty MEPINTOOT Tov Yopoktnpiopov STS y v
TITAOTIOINGY] OMOTHCE®V TOlG UETPNTOiC, 0 MOwdg kivovvog, Omwc M apérelr omd Aryodtepo
E1OIKELUEVOVG EMEVOVTEG, evdéyetal va avéndel, Adym g mBavig avtiinyng 0Tl 0 YUPUKTNPIOHOG
STS ovvendyetar gyyevdg mpoiov yauniod kiwdbvov, aveldptnto amd TIG O@opéc uetald
UELOVOUEV®V GUVOALAYDV 1 0€6EMV GTO TANIGI0 TMV GUVOAAAYDV.

Emumiéov, tibeton 10 epodTHa oyeTIKd e To av 1 Béomion mhausiov STS yio T ovvBeT TITAoTOINON
EVTOG 1GOAOYIGHOD EVOEYETAL VO 0ONYNGEL GE TTEPLOPIGUO TNG £KOOONG TUPUSOCIOK®DV TITAOTOICEMY
STS. Qotdc0, 1 mbavdTTa enélevonc avtov TOoL Kivddvov dev eivor onuovtikr. Emiong, n EBA
emonuaivel 6Tt dev O TPEMEL Vo, AVOUEVOVTOL OVCLOOMG CTUAVTIKEG EMITTMOGELS GTNV TOPASOGIOKN
TITAOTOINGT, AAUPavOUEVEOVY VIOYN TOV SPOPETIKOV AEITOVPYIOV Kol GTOY®V TOV d00 HECWOV, TOGO
v TG LeToPiPalovcec ovTOTNTEG OGO KO YL TOVG EXEVOVTEG.



Téhog, Ba mpémer va onuelwdel otL, emi Tov TaPdVTOC, T0 d1EBVEG MANIGIO Yoo amAY), dlaPavY| Kot
ocvykpiown tithonoinon, 1o onoio avartdydnke amd v Emtponn g Baotlelag yuo v tpanelikn
emonteio. (BCBS) kot tov Aebvi) Opyaviopd Emirponadv Keporawayopdsg (IOSCO), e€aipel and 10
mEdI0 EQUPIOYNG TOL TN cvvbetn TitAomoinot. Bdoel tov dedopévav mov cuvéreée n EBA kot tng
TEYVIKNG OvAALoNG otV omoia TPoéPr, VIAPYOLVV OTolElD. TPOANTTIKNG emomteiog To. omoia
enutpénovy va eEetaotel 1o evdgydpevo Béomiong edkon mhausiov STS yia tn ovvbetn Tithomoinon
EVTOG IGOAOYIGHOV.

Avalvon epiktotnTog

Yopemva pe v EBA, éva €101k6 mhaicio STS yuo t ovvBetn Tithomoinon &viog 1oloyiopot Oa
TPENEL Vo AapPavel vToyn T1g SopOPOTIKES 1O10UTEPOTNTEG TOV TPOIOVTOC, Ol OTOIEC JLOPEPOVY GE
oxéon He TNV Topadoclokn TitAomoinor. Ewdwotepa, ot 1dwoutepdtnteg avtég neptlopufavovy tov
TOTOTIKO Kivouvo avticvuPoariiopévon, Tig pubuicelg g petagopds miotmong, Koubmdg kol To
SLPOPETIKE KIVNTPO KOl TPOOTTIKES Y10, TOVG AYOPOOTES KOl TOUG TMANTEG TPOCTAGIOG.

AouPavovtoc o¢ Paon ta verotduevo kprmple STS yuoo TIg TITAOTOMGES UEC® TPOYUOTIKNG
noinong, n EBA éyel mpocdiopicel éva obvoro kpumpiov STS to omoio umopodv va epapuoctody
o1 ovvletn TITAOTOINGT EVTOG IGOAOYIGLOV, AAUPAVOVTOS TAVTOXPOVA DITOYT TIG WOLTEPOTNTES TNG.
Me 10 kaBopiopévo Kpuriplo emOIOKETOL €MIONG Vo Olac@aAlotel OTL TO €MGCEOA oTOoKElN
EVEPYNTIKOD TOL dgV EUMIMTOVV GTO TESIO EPOUPUOYNS TOV TTaPadOcIaK®V Tithomocemv STS, onmg
To un e&umnpeTodueva dAVELD, TO. TITAOTOUUEVO €VOTOONKO eTaupikd Sdveln M T gyyunuéva
davelaxd opdroya, Oo Tapapeivovy ekTOg TOL TEGIOL EPAPUOYNS TOV YopakTnpicpod STS.

Ocov apopd v amAotnTa Kot T Steavels, moAld amd o kpirnpe STS o Tig TitAomomoelg pécw
TPOYUATIKNG TOANCNG UTOPOVV VO EQOPUOCTOOV KOl GE GLUVOAAOYEG ovVOeTg TitAomoinong.
Opiopéva omd avtd B Tpémel va tpomomombovy i vo. avtikotastadovy, d1oTL dev eival cuvaen Y
TIG ovvoAlayég oOvlenc Tithomoinone. o mopddeypa, T0 KPITHPIO TPOYUATIKAG TOANCONE KoL 1
empPor] tov Oa mpémer vo aviikataotafody amd OpIGUd TV GUVOET®V TITAOTOIGE®Y EVTOG
0OoAOYIoHOD, 0 omoilog Ba eivol TPOCEKTIKA SOTLTIOWUEVOG BOTE VO €EAPOVLVTAL Ol GUVOAAXYEC
appmiTpal, kobmg Kol amd oot Yo T dlacpdiion g a&lomotiog TG cOUPAONS MOTOTIKNG
npootociag. Kpifnkov emiong avaykaio opicpéva véa kprmpia, 6nwg o KaBopiopodg ac@oiicTpmv
TIOTOTIKNG TPOGTACIOG KOl YEYOVOT®V TPO®PNS ANENC.

H EBA mpoteivel v ovcuootikdtepn enaveséTaon Tov Kpitnpimv Tomomnoinong, dedopévov 6Tt Hovo
pepka yevikd kprrnpia o eivor cuvaen yio Tig cuvaiiayég cVVOETNG TITAOTOINGTG, OTTMG 1) amaiTnon
dltnpnong tov Kwwddvov. AAlo KpTnplo, OT®G 1 HEIMON TOV KWOOVOV EMITOKIOL Kol TOV
GUVOAAQYLOTIK@V KIVOUVOVY 1| 1] Katavoun Tov {nuav Kot 1 eE0pANcn Tov TUNUATOVY TITAOToINoNG,
TPOTOTOONKOY TPOKEWEVOD VA vTIKATOTTPILOUY KOADTEPA TN QVOT TOV TPAKTIKOV cOVOETNC
TITAoTOiNoMG €vTOG 16oAoYIooV. Télog, oplouéva véa kprmptla kKabopilovy Pacikés mTuyés, Omme ot
UNYOVICUOL TIOTMOTIKNG TPOOTUGING, TO vITepPaiiov Teplfdplo cHVOETNC TITAOTOINGNC, TA TIGTOTIKA
YEYOVOTO. KOl Ol TANPOUEG TIOTOTIKNG Tpootociag. H tuomomoinon avthig g oyopds, mTov
yopoktnpiletol o peydio Pabud and cuvarlayég eni mopayyelio, OempnOnke pio amd T1c Pociég
TPOKANGELS YlO. TNV OKOJSOUNGOT €VOG amoTeAespaTIKOD TAoisiov STS. Xtnv mpotewvouevn déoun
Kpurnpiov Aapufdavovtol VoY 01 VPIGTAUEVEG BEATIOTEG TPAKTIKEG TNG AYOPAS, MGTE va Kabopiotel
€v0, GLUVETO Kol AELTOVPYIKO TPOTLTO.

Y10 mapaptnua Il tapatiBeton TAnpng KatdAoyog tov kprmpiov STS mov €xel mpocsdiopicel n EBA.

Onwg ko oty mepintmon tov tithonomoemv STS péow mpaypotiking TdANong, o XopaKTPIopos
STS yio tn ovvhetn Tithomoinon dev Ba mpémer va exhapPdvetar 6Tl onuaivel Tithomoinon dvev
KIvOOVOL, 0AAG ¢ £vOelEn OTL TO TPOTOV TANPOL pia GEPE Kprtnpiov Kot OTL EVag EMUEANG TOANTAS
KOl 0yopuoTiG Tpootaciog, kabdg kal 1 appodia ebvikn apyn, eivar og Béon vo, avaldcovy Tov
gveyopevo kivovvo. Ta kpitipia mov £xovv TPocsdloploTel AAUPBAVOLY VTOYT TOVG SLAPOPOVE GTOYOVG

9



TV cLVOETOV TITAOTOMGE®MY, ONAAOT TOLG GKOTOVG dtayeiptong Kepaiaimv/Kivddvov oe avtiBeon pe
™ XPNUATOddTNGT, TN UETOPOPA TOV VTOKEILEVOV OTOXEi®mV &VEPYNTIKOD YWPIG TPOYUOTIKI
TOANGCT, TNV €kBe0T G TOTOTIKO KIVOLVO aVTIGUUPOAAOUEVOL K.AT. KO, MG €K TOVTOV, EMOLOKOVV
™ JGPAAIon NG MpooTaciog T060 TV UeTofiPalovc®V OVIOTHTOV 0G0 Kol TOV ERXEVOLTMOV
(0edopévov ot M petafipfalovoa ovtotnta gival emiong EnevOLTNAG 0TN GLVAALOYT, dOTL dlatnpel To
TUNHO TNG TITAOTOMNGONG e TNV LYMAGTEPN €€0PANTIKY TTpoTEPAOTNTA). AVTiféT®™C, TO TAaicto STS
YO TIG TITAOTOMCEIS HECH TPOYUOTIKNG TOANGNG OMOGKOTEL OTN WEYICTONOINGN TNG TPOCTAGING
povo yuo Tov enevoLTn, 0e60UEVOL OTL 1| TOANGT T®V GTotKelmv evepyntikov o OEXT kabiotd v
npootocia yuo ) petapifalovoa oviotnTo AyOTEPO GUAVTIKY.

5.  IIPOTIMHZIIAKH KE®AAAIAKH METAXEIPIZH

Amd dmoymn TPOANTTIKNG EMOMTEING, 01 GUVOETES TITAOTOMGELS AVTIUETOTILOVTAL €L TOL TAPOVTOG MG
TOPOSOCLUKES TITAOTOMGELS (HEcm Tpaypatikig mdinong) un STS. H povadwkn egaipeon ond tnv
pocéyylon ot tpoPArémetar oto apBpo 270 tov KKA yio tig ouvbeteg Tithomomoelg daveimv mpog
MME. To apBpo 270 apopd to TUALE TITAOTOINGNG UE TV VYNASTEPT] EE0PANTIKT| TPOTEPULOTNTO, TO
omoio dwutnpeitor and t petafifalovca oviotnTa TOV cHVOETOV TITAOTOMGE®Y Kot TANPOl éva
GUVOLO TEPIOPICTIKAOV KPLTNPimV:

- tovAdyotov 10 70 % TtV TitAomompévev avotypatav Bo mpémel va glvar avolypata Evovtt
MME, 6mw¢ opiletal oto dpbpo 501 tov KKA,

- 1m mrthonoinon mAnpoi ta kprmpta STS péom mpaypatikng TdAnong Tov 1oyvovy yio T chvle
Tithomoinon,

- 0 WOTOTIKOC Kivduvog mov dev dlatnpeitol amd ™ petafipdlovca ovidTTe HUETOPEPETAL LECH
gyydmong 1 avteyyonong, n omoia TAnpoi g anartnoelg tov KKA 6cov apopd t peioon tov
TOTOTIKOO KIVOHVOL, KOl O EYYUNTAG/ OVIEYYLUNTNG Elvar €ITE ) KEVIPIKN KLPEPYNON 1] KEVIPIKY
tpamela kpdTovg uéAovg, moAvuepng Tpdmela avantuéng 1 S1ebvNnc opyavIGUAC, KOl VTAYETOL GE
kafecTdg cuvteresth otabuiong kvdvvov 0 % Paoel TG TUTOTOINUEVNG TPOCEYYIGNG Y10 TOV
MOoTOTIKO kivouvo, gite P) Oesopikdg emevovtng, vrnd v mpobmdbeon OtTL 1 €yyomon M M
avteyyomon eivarl TAnpog eEacpolopévn e katdbeon petpntadv ot petafifalovca ovtotnra.

[Mopdtl VEAPYOLVY OPIGUEVOL TEEPLOPIGUOL OC TPOC TO. cLAAEXDEVTA dedouéva Kol TNV TPOKTIKN
gunepio 66ov apopd 1o Thaico mapadoctakng Tithoroinong STS, and v Texvik avéivon oty
omoia mpoéPn n EBA 6o pmopovoe va cvvaybel to copmépocuo 0Tl ol gyyeveic kivovuvolr mov
GLVOEOVTOL UE TIG GUVOETEG TITAOTOINGELG EVTOG IGOAOYIGUOD Ol OTTOIEG TATPOVV TO, TPOGOPLOCUEVO.
kpreipla. STS Oo propovcav va odnynoovv o enavetétaon tov KKA, pe tnv mpoontiky oG wo
evaioOnc oe BépoTa KIVOUVOV KEPAANOKNG HETOYXEIPIONG TOL TUNUATOG TITAOTOINOTG TOV €V AOY®
HEG®V OV TAPOLSLALEL TV LYNASTEPT TPOEEOPANTIKT TPOTEPALOTNTA, MGTE VO EVOPLOVIGTEL IUE TNV
TPOTIUNCLOKY UETAYEIPION TOV TTapadoclok®dy TrtAomomoswy STS. Onwg mapatipnoe 1 EBA, n
pocéyyon avtn Bo uropovoe va artioroyndel and T1g Kohég emdOoElg TG oVVOETNG TITAOTOINONG
EVTOG 1OOAOYIOHOD, GE GUYKPION He TN oLVOeTN TITAomoinomn OapUmITpal Kol TNV Topad0CloKN
Tithomoinon, pe younAdtepa 16imng mocootd afétnong ko (nuov. Emmiéov, pe mv enéktoaon tov
yopoktnpiopod STS Oa kataotel duvory 1 KOAVTEPT EKTIUNOT TOV ATAODGTEP®OV, O TVTOTOUUEVOV
Kol 7o 0l0Qavav cOHvOETOV TITAOTOMGE®DY, OMOVL UTOPEl VO OVOUEVETOL HEIMOTN TOV KIVOOVOV
OVTITPOCAOTEVGNC KOl VTTOJELY LOITOC.

Onwg avaeépetar oty ékbeon g EBA, o1 60vOeTeC T1TAOTOMGELS £VTOG 1IGOAOYIGUOD OEV OTOTELODY
eni Tov mapovtog uEPog tov mAasiov STS mov avamtoydnke oamd v Emxtponr ¢ Baotieiag, to
OTO10 EMKEVIPMOVETUL OTIG TAPOUOOGIOKEG TITAOTONGEL,. 26TOGO, aVTH 1 OTOKAIOT ad T TPOTLTOL
g Baotleiog o dikatodoyobvtav and dmoyn TpoAnmTikng emonteiog, PAcEL dEOUEVOV Kot TEYVIKNG
OVAALONC OV OLTIOAOYOOV TNV opBOTNTA, OO ATOYN TPOANTTIKNG EMOMTEING, TNG EMEKTACNG TOL
mhaioiov STS 611G 60VOETEG TITAOTOMGELG EVTOG 1IG0AOYIGLOD.
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H enéktoon tov mhawsiov STS otig ovvbeteg Tithomom|oels evidg 1ooAoylopov Ba mapelye
duvaToOTNTA VROY®YNG TOVG OTIV  EOPUUMUEVT] TPOTIUNCIOKY KEPUAOLOKY UETOYEIPLON OV
emeurdacoetal yio. to mpoioy STS. Tlaviwg, 1 enéxtaon avty Oa pmopovce va mAdicimbel amd
otoxevpévn enavecétaon Tov apdpov 270 tov KKA, mpokepévov va S1acQaAloTel o) 1) EMEKTAGT TNG
TPOTIUNGCLOKNG KEPOAOLOKNG HETayElpLoNS mov TpoPAémetal 610 gv Ady® GpBpo ce OAeG TIG cVVOETES
TITAOTIOMGELS EVIOG 1COAOYIGUOD 7OV TIANPovV To Kpitip STS, aveEdpmmrta omd 10 €idog TOL
VROKeILEVOL avoiypatog (He v amaiolpr] Tov dutdéewv mov meplopifovv enl tov mapOVTOG TV
EQAPLOYT| TOL €V AOY® ApBpov 6T cUVOETES TITAOTOM|GELS EVTOG IGOAOYIGLOV Ol omoies amaptiloviot
TovAdyotov katd 70 % amd titAomomuéva ovoiypota Evavtt MME) kot ) n dtatipnon, TopdAAnia,
TOU MON VEICTAUEVOD TEPLOPIGUEVOD TESIOL  EQOPUOYAG NG TPOTUNGCIOKNG  KEPOUAOIOKNG
petayeipiong oto TUUO TITAOmoinong pHe MV vynAdtepn €£OPANTIKY TPOTEPOLOTNTO, TO OMOi0
dwtnpeiton amd ™ petopifalovca oviomrta Kot Bempeitor AydtEPo EMGQOAEC. Tuvemeio TV
TPOOVAPEPOLEVOV  TPOCOPUOYDY, TO TUAMO TITAOTOINONG MHE TNV vynAdtepn eE0PANTIKA
TPOTEPAOTNTO, TOL Olutnpeiton amd TN petafifalovca oviotnTa, Bo LVWOKELTOL O KATMTATO
ouvteAEDTY 6Td0oNG Kivdbvou 10 %.

YUVOAIKA, M ovvdvacpévn enaveEétaon tov mhausiov STS ko tov KKA otnv mepintoon tov
oLVOETOV TITAOTOCE®MY EVTOG LGOAOYIGHOD, LE TNV TOPOYN TNG OLVATOTNTOC OLPOPOTONUEVNG
OVTIUETOTIONG, Oomd TAELPAS TPOANTTIKNG EMOMTEING, TOV GOUVOETOV TITAOTOCE®V EVTOG
6oAOYIGHOD oV TANPovV T kprrhpla STS, oe cUykplon pe exelveg mov dev TANPOVY T KPLTHPLL
STS ka1 v Tithomoinon apumtpdl, Ba pmopovce va avénoel v evaistncio tov TAociov
TPOANTITIKNG EMOTTELNG G€ OELOTA KIVODVOL KOl VO EVIGYDGEL TNV EAKLGTIKOTNTO TOV TAcuciov STS.

6. XYMIIEPAZMATA

Amd v avaivon oty omoia Tpoéfn n EBA mpoxvmtet 611 gival duvatov va kabopietovy TpodTuTa.
vy T obvBetn TITAOTOINGN TO OTOi0 VO EMTPENMOVV TOV UETPLOCUO TOV KVUPI®V TOPAYOVI®V TOV
KvdOvoL 018pOpwong, 6TmS 01 Kivouvol avTITPOGMTELGNG KOl VITOOELYLOTOG, KaTd ToV id10 TpOTO U
NV  TePUd0CIOKY TiTAomoinon, Kot vo  dnuovpyndel, emouévog, €va vmoohvoro cOVOETNC
Tithomoinong ovykpiowo pe v mopadostakn tithomoinon STS. Ta otoyeio koatadeucviovv,
pdAloto, OTL ol 16Topkég emOOCELS TNG oLVOETNG TITAOTOINGTG €VTOG 1GOAOYIGHOD TEVOLV va
vepPfoivouy TIg avTioTOlNEG EMOOCELS TNG TOPUSOCIOKNG TITAOTOINONG Yoo TNV 10 kaTnyopia
otoyeimv evepyntkov. [lpdypoty, omd teyvikng mAevpdg, Oev VWAPYOLV GTOYKElD TOL VA
VTOdNA®VOLV OTL 1 d1GpBpwon Tng 6VVOETNG TITAOTOINGON G GUVERAYETOL EYYEVDS VYNAOTEPEG Cnpieg
amo 6,11 N ddpOpwon ¢ Tapadostakng tithoroinong. H opbn obvbet duapOpmaon dev €xetl apvntikd
OVTIKTUTO OTIG EMOOGELC TG TITAOTTOINOTG.

H avéivon dev avédel&e ovoimdelc apvntikég cuvéneleg mov Oa pmopovcav va tpoPAiepfoldv kot va
opeidovtar 611 Béomion educod TAaiciov STS yia Tig ohvOeTEC TITAOTOMGELS EVTOG 1IGOAOYIGUOV. ATTO
™V GAAN mAevpd, M ovalmoyoévnon G ayopds cOVOETNG TITAOTOINGNG Kol 1 JGPAAIST TNG
avamTuéng TG evtog Tov oyvpol TAatciov STS cuverdyetatl dtdpopa OeTikd o@éN Yo Tig Tpdmelec,
TN YPNUOTOTIOTOTIKY Ooyopd KOl TN YPNUOTOTIOT®MTIKY otabepdtnta, yevikotepa. H petagopd
KvoOvou amd Tig Tpaneleg otov pun Tpamelkd Topén amoTeELEl Evav amd TOVG KOPLOVS GTOYOVS TNG
‘Evoong Keparatoyopdv kat Oo pmopovoe va tpomBncel Ty 01KovouUK: avarntuén, 61e0KoADVoVTaS
TN S100ECTUOTNTO, TOTOGEDV Y10 OGOVG TNV EYOVV AVAYKT).
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Bdoet e avaivong g EBA, givon duvatdv va ompovpynBet €101kd mhaicto STS yia 11g ohvOetec
TITAOTIOMGELS EVTOG 1GOAOYIGHOD Kot Vo KabiepmBel dlopopomompévn KavoVIGTIKY LETOXEIPLOT), TOV
0o meplopiletonr otV TPOGOPUOYH TOL KATMOTATOV OPIOV TPOANTTIKNG EMOMTEING YlO. TO TUNALA
TITAOTIOINGTG e TNV LYNAOTEPT E0PANTIKT TPOTEPALOTNTA, TO OToi0 Ba TPEmel va draTnpeitat amd To
petafipalov motwtiko idpvpa, og eninedo 16odVVaApOo e 10 mapadoctokd miaicto STS.
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ITAPAPTHMATA

Hoapaptnpa I: Xvvenrtiki) cvykpion g ayopds ovvleTg TITAOTOINONG TTPLY KO PeETA TNV Kpion

Ayopd

Eidoc tithomoinonc

IowwTiki/Anuécia

XToLyEio EVEPYNTIKOD

Merapipalovosc ovroTnTee

Emevovtég

AdpOpoon

Mnyovienog mGTOTIKNG
TPOGTAGIUG

IInyn: EBA, Integer Advisors

Anpoocio

Appmrpal Kot evtog
GOAOYIG OV

Kvping dnpocia kot
dwfaducuévn

Kvpiog etonpixd

MeyaAdtepeg £m¢ pecaiog
katnyopiog tpanelec,
Tomonmompéveg tpamneleg mov
v1oBeToVV TNV TPOGEYYIoN
E0MTEPIKAOV dtofoadpicewny
(IRB)

Evpd pdopa, xopiog tithot
TPOEPYOLEVOL OO TITAOTOINOT)
(ABS)

[I\png d1épBpwon chvOeTNC
Tithozmoinong (VYNANg Kot
EMIoo0VOG EE0QANTIKNG
TPOTEPOULOTNTOG)

Mn xpnUoToS0TOOUEVT

13

[Siwtikn ) duepng

Yxed0vV amoKAEIGTIKA EVTOG
1GOLOYIoHOD

Kvping d1motikr| kot dpuepnic

Kvpiog etapikd,
Spopomoinon kot Tpochnkm
VE®V KATNYOPLOV GTOLYEIDV
EVEPYNTIKOV

Meydheg tpamneles, kupilog
GUGTN KOG G HOVTIKE

YPMNULOTOTIGTOTIKA 1PV LLOTOL
(SIFI)

21ev0 Paoua, Kupimg
EVOALOKTIKEG ETEVOVGELG

Movo tithot péong/eAdocovog
€EOPANTIKNG TPOTEPALOTNTOG

XpNUotodoToOUEVT] KOl 1N
XPNHOTOS0TOVLEVT Y10
dnuodelec ayopég



Hoapaptnpa II: Emokénnon tov kprtypiov STS kot cOykpion pe ta kprriprae STS ya v

ToPaO0GLOKI| TITAOTOINON

Kpuripwo

ZOYKPLO PE TO KPLTI|PLA Y10, TV TOPUO0CLUKI)
TITAOTTOIN O] (TANV EPTOPIKAV YPEOYPAO®V
eEaoPUMOPEVOV IE GTOYELN EVEPYNTIKOV) (TAPATOUTES
o€ GpOpa TOV KAVOVIGHOU TTEPT TITLOTOGE®Y)

AmAoTnTO

Kpumpio 1: Zovbe
TITAOTIOINGT| EVTOG IGOAOYIGLOD,
peimon Tov ToTOTIKOD
KwdvvoL

AVTIKATAGTACT TOV KPUTNPiov TPOyHOTIKNG

TOANGON G/ EKYDPNOTNG/EKYDPNONG GE LETAYEVEGTEPO GTAIO,
TOV SATAEEMV EMOTPOPNG ApOBAOV, TOV SNADGEDY Kot
TOV EYYUNGEWDVY Y10 TNV OVOYKAGTIKY] EKTEAEGT TNG
TPOYUATIKNG TOANONS (4pBpo 20 Tapdypapot 1 £wc 5 tov
KOVOVIGHOV TEPT TITAOTOMGEWMV) — LE OPICUO TOV
GLVOETOV TITAOTOMGE®MY EVIOC IGOAOYIGHOV KOl OTATNO)
va dtucpariletor n alomiotio TG cOUPAONC TIGTOTIKNG
TPOCTOGING (KpLTplo. LEIMGTG TOL TIGTOTIKOD KIVOHVOL)

Kpiipro 2: Anidoeig kot
gyyVfioeLg

[Ipocappoyr| Tov kpirtnpiov GYETIKE e TIC ONADCELS KoL TIG
eyyomoelg (dpbpo 20 Tapdypapog 6): enékTooT TOV
OTTOLTOVLUEVOV SNADGEDMV KoL EYYVGEDV KO TPOGAPUOYY
TOV GTOYOL KOl TOL TEPLEYOUEVOL TOVG

Kpiipro 3: Kpuipua

eMAEUOTNTOG, U1 EVEPYN
dwayeipiomn yopTo@LAaKiov

[Ipocappoyr| Tov kprnpiov GYETIKE e TO KPLTHPLOL
eMAEUOTNTOC, U1 EVEPYT SLOXEIPLOT) YOPTOPLAAKIOD
(6pBpo 20 Topdypapog 7): TPOCUPUOYN TV ENMLTPETOUEVOV
TEYVIKAOV dlayeiplong yopto@uiakiov, cupmepiinym
pocet@v Tpolinobicemy yio TNV apaipeoT TV
VITOKEIUEVOV OVOIYUATOV GTNV TITAOTOINGT

Kpitipio 4: Ouoroyévera,
EKTEAEOTES DITOYPEDTEILS, TANPNG
TPOTPUYN P10, TOVG OPEILETEG,
TEPLOOIKES POES TANPWUDV

THopopora (6pBpo 20 mapdypopos 8)

Kpitpio 5: Oy kavntés aieg

Topopora (6pBpo 20 mapdypopos 8)

Kpitipio 6. Oy
ewovatitAomoinon

Hopopora (6pbpo 20 mapdypopos 9)

Kpitipro 7: Ilpotumo avadoyng
K0l OVGIDOES OAAAYEG TOVG

[Ipocappoyn tov Kprtnpiov oyeTikd pe ta TpdTLTO
avad0oYNG Kot TIG OLGLMOELS aAAayES Tovg (apBpo 20
napdypoeog 10): mpdcheteg dievkpvicelg 6oV apopd Ta
€lon TV eTEEUMY OQEINETMOV KOl GE GYECT] LLE TNV
avad0YT TV VITOKEIUEVMV OVOLYLAT®V

Kpitipio 8:
Avtomiotomoiodueva. davela,

Hopouora (6pBpo 20 wapaypapos 10)

Kpitiipro 9: [horoAymrixy
IKOVOTHTO. TOD OOVEIOANTTH

THopduoo, (6pBpo 20 wapdypoapoc 10)

Kpitipio 10: Tpoyuaroyvawaio.
¢ uetofipalovoog oviotnTog

Hopouora (6pBpo 20 wapaypapos 10)

Kpiipro 11: Amovoia
avOLyHAT®V 6 af€Tnon 1
OVOLYHLAT®V TOL VITOKEWVTAL GE
EKKPEUELS OLOPOPES

THopduoro, (6pBpo 20 wapdypoapoc 11)

Kpupro 12: Ipaypotonoinon
TOVAGYIOTOV UiaG TANPOUNAG

THopduoro, (6pBpo 20 wapdypoapog 12)

NEO kpiutiiplo: Acpdotpa

Atevkpivion 6Tt T0 ACQIMGTPO TGTMOTIKNG TPOoTAGiag Oa
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TIOTOTIKNG TPOGTACIOG

npénel va glval eEaPTOUEVA, OMANOT TO TPAYLLATIKO TOGO
oV KaTofairopevov acpariotpov Ba tpémel va opileTon
o€ GUVAPTNOTN Ue To PéEYeHog Kal TOV TOTOTIKO KIVOLUVO TOV
TPOGTOTEVOLEVOL TUNLOTOG TITAOTOINONG. AgV TPEMEL VoL
EMTPENOVTOL EYYUNUEVO OCPAMGTPO, TPOKATAPOAES
0oQUAGTPOV, UNYOVICUOT EKTTOGE®MV 1) GAAOL UNYOVIGHOL
TOPOLOI0D YOPOKTIPOL

NEO «pinipro: I'eyovota
TPOwPNG ANENg

KoaBopiopog eEoviintikot, meplopiopévov aplfpon
yeyovotmv mpdwpng ANéng

Tvmonoinon

Kpupro 13: Amotioeig
dTnpnong Kvovlvou

Hopouoia (6pBpo 21 mopaypagpog 1)

Kpitipo 14: KatdAinin
peimon Kvdhvov emitokiov Kot
GUVOAALYLOTLKOD KIVODVOU

[Ipocappoyn Tov KprTnpiov GYETIKG e TNV KOTOAANAN
peimon Tov KvdHVov ETITOKIOL KOl TOL GUVOAANYLOTIKOD
Kvduvou (épBpo 21 mapdypapog 2): mepartépm kabopiopds
UETP®V Y10, TNV KOTAAANAT LEIDOT) TOV KIVOUVOL EMLTOKIOD
KOL TOV GUVOALOYUATIKOD KIVOHVOV, WE TPOGUPUOYT OTN|
ovvBetn TiITAoToinoN

Kpitipio 15: Avapepoueves
TANPWUES TOKWV

Hopopora (6pbpo 21 mapdypopos 3)

Kpupro 16: Anoutnioeig petd
TNV €100TOINGT OVAYKUGTIKNG
eKTéLEOT|G/EMioTEVOTG

[Tpocappoyn tov Kprtnpiov GYETIKA LE TIG OMOLTHOELS LETH
TNV €100TOINGT OVAYKAGTIKNG EKTELECT|G/EMIGTEVOTG
(6pBpo 21 mapdypapog 4): TpocapLoyn OGTE VoL
avTikaTonTpilel To YEYOVOG OTL OEV ¥PNGIUOTOLEITOL GE OAEG
T1G ovvOeTec Tithomomoel OEXT

Kpunpro 17: Katavoun tov
Muev kot EdpAnon tov
TUNUATOV TITAOTTOINGTG

[Ipocappoyn tov Kprtnpiov GYETIKA LE TIG OMOLTIGELS Y10
TN UN 01000y IKN TPOTEPULOTN T TANPOUDY (ApOpo 21
TOPAYPOQOC 5): TPOGUPUOYT LE TPOGHETEC UMULTOELG
Kot avoloyia eEOPANONG Kot KATavOUNG TV {NUidv

Kpitipro 18: Awtaéeig
TPowpNg e£6PANoNG/cVUPdvTa
IOV EVEPYOTOL0VV TN ANEN TG
TEPLOSOL AVOKVKAMOTG

[Ipocappoyr tov kprrnpiov oyeTIKd U TIC SoTAEELG
TPOPNG EOPANONG/TA GLUPEVTO, TTOV EVEPYOTTOLOVV TN
MEN ™¢ mep1ddov avaxvikimong (apbpo 21
TAPAYPOPOG 6): TPOGUPLOYT LE OTALTIOELS TPO®PTG
eE6pAnoNg wovo o wepintwon ypnong OEXT

Kpupro 19: 'Eyypaea
TEKUNPIOONG TNG CUVOALAYTG

[Ipocappoyn tov Kprtnpiov GYETIKA LE Ta £YYPAPOL
tekunpioong g cvvailayng (apbpo 21 mapdypapog 7): pe
TPOCHETEG AMAUITNOELG TPOTHTAOV KOl SLALOKACIDV
dwoyeiplong

Kpitipio 20: Tpoayuozoyvwaoio
700 OLOYEIPIOTH

Topduoio (6pBpo 21 wapdypapoc 8)

Kpupro 21: Mntpoo
ovapopdg

AVTIKATAGTAOT TOV KPUINPiov GYETIKA LLE TOVG OPLGLOVG,
eMOVOPOMTIKA LETPOL GTO EYYPOAPX TEKUNPIOONG TNG
ouvolAayng (apBpo 21 Tapdypapog 9): anaithoslc ®oTe
oT0 £YYPOPA TEKUNPIOONG TNG CUVOAAYNG VO
npocdtopiletan 6TL 01 OPOL TANPOUNC KAADTTOVTOL G
YOPLOTA KPLTN PO,

Kpitipio 22: Eykoipn emilvon
OVYKPODOEWY UETOSD EXEVOVTOV

Hopouora (6pBpo 21 wapaypapos 10)

NEO kpurijpio: [Tiotwtikd
yeyovota,

Op1o L0l TOTOTIKOY YEYOVOT®V, GUUTEPIAUPOVOUEVTC
TOPATOUTNG 6TO VELoTANEVO Keipevo Tov KKA, kat pétpa
XOPNYNONG TEPLOOOL YAUPLTOG

NEO kpirmipio: IIinpopég
TOTOTIKNG TPOCTAGIOG

Kpimipua yio 11g mAnpopég ToTOTIKNG TPOoTaciag, LETAED
AV 0Tt Ba pémet va Pacilovtan oty Tpayuatikiy Cnuio
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NEO «kpiuipio: ITAinpopég
TIGTOTIKNG TPOCTOCING PLETA
NV eKkafdp1on/ToV 0pIoTIKO
SLOKOVOVIGUO KOTA TNV TEMKT)
VOUIUN ANKTOTNTO TG
oLUPOoNG TOTMOTIKNG
TPOGTAUGIOG

KaBopiopog kpirnpiomv yuo ) d106QEAIoT EAAYIGTOL
Babuob éykoipns katafoing TV TANPOUOY TIGTOTIKNS
TPOGTAGIOG

NEO «kputiipio: YrepBaiiov
nepBmplo cuvletng
TiITAOTTOINOMg

KoabBopiopog tav npotiimobécemv vd tig omoieg Oa
enutpéneton ot petaPifalovoa ovrotnTo va avaiapfivet
T 6éopevon vrepPfdrdioviog Tepifwpiov cuvletng
TITAOTIOINGY|G GTO TAAIGLO TG GUVOAAAYTS. O TpémeL val
mpocdtopileTon 1 aAAnAienidpaon petasd tov
vrepPaiiovtoc mepBmpiov Tng oOVOeTNC TITAOTOINONG Kot
g mhovNg a&loAdYNoNG, OO TV EXOTTIKN 0PN, TNG
eMiTELENG ONUOVTIKTG KO OVOAOYIKNG LETAPOPAG KIVODVOU.

NEO xpitipro: EmAé&iun
TOTOTIKN TPOCTUGIaL,
avTIGLUPOALOLEVOL KO
eEacpdiion

[1pocd10p1o oG GOPOVG GLVOLOV KOVOV®V Y10 TOV
SLOKOVOVIGUO TIGTMOTIKNAG TPOCTAGIOG Kot TNV £E0GQAAIoT
NG GLVAAAAYTG.

AwQavewn

Kpitipio 23: Agdopéva oyetikd
LLE T1G I0TOPIKES EMOOCELS MG
pog TNV afétnon ko t1g Cnpieg

Hopouora (6pBpo 22 mopaypagpogs 1)

Kpitipio 24: E€wtepikn
emoAnbsvon Tov delypatog

Hopouoia (6pBpo 22 mopaypagpog 2)

Kpitpro 25: Movtého
TAUELNKDOV POOV GTOL(EIOV
7ToONTIKOY

Hopopora (6pbpo 22 mapdypopos 3)

Kpitipio 26: Tepiporrovtikn
OOd00N TV GTOLKElV
EVEPYNTIKOV

Hopouoia (6pBpo 22 mapaypagpos 4)

Kpuipro 27: Zoppdpewon pe
TIG QOLTNGELS OLOLPAVELOG

Hopouoia (6pBpo 22 mopaypapogs 5)

NEO xkpuipro: Popéag

Awmiotoon g avaykng opiopod ave&aptntov Tpitov

emoAnfevong Qopéa emainfevong yio TNV eMOANOELOT CUYKEKPIUEV®V
GTOWEI®V TG E100TOINCTNG TOTMTIKOD YEYOVOTOG Y10 KAOE
VTOKELLEVO AVOTYLOL.

IInyn: EBA

16




	1. Ιστορικό και σκεπτικό
	2. Ιδιαιτερότητες της σύνθετης τιτλοποίησης εντός ισολογισμού
	3. Επιδόσεις της αγοράς
	4. Απαιτείται ενδεχομένως ειδικό πλαίσιο STS για τις σύνθετες τιτλοποιήσεις εντός ισολογισμού;
	5. Προτιμησιακή κεφαλαιακή μεταχείριση
	6. Συμπεράσματα

