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H ETAIPEIA KAI Ol YNHPEZIEZ THZ

H ETAIPEIA

H Etaipgia «KM Cube Avwvuun Etaipeia Mapoxng Emevoutikwy YTnpeoiwvy pe dIakpiTikd TiTho «KM Cube Asset
Management» (Trepaitépw «Etaipeiar) atroteAei Avwvupun Etaipegia MNapoxng ETrevouTiKwyv YTTnpeaiwy Kal €xel Adpel

v ut aplBud 4/795/ 24-8-2017 adeia Aeitoupyiag amd Tnv Emrtpomy Kegahaiayopds yia e Tnv TTOPOXN

ETTEVOUTIKWYV UTTNPECIWV KAl OPACTNPIOTATWV.

H yeviki otpatnyikr Tng ETaipeiag eival n mapoyr uwnAnig TmoidTnTag UTThPECIWY TNV dlaxeipion xapTopuAakiou Kal
TTapoxn EMEVOUTIKWY OUPBouAwy, 6TTwg opifovtal atov N. 4514/2018, Mapdptnua I, TuAua A (TTpocappoyn TnNg
odnyiag MiFiD II).

Ta oToixeia Tng ETaipeiag eival Ta akdAouba:

Emwvupia KM CUBE ANQNYMH ETAIPEIA MAPOXHX EMNENAYTIKQN YMHPEZIQN
AlokpITIKOG TiTAOG KM CUBE ASSET MANAGEMENT

AigGBuvan FKYZH 3 MAPOYZI 151 25

TnAépwvo (+30) 216 800 1226

®ag (+30) 210 800 1227

HAekTpovikd Tayxudpopeio info@km3am.com

AIKTUOKOG XWpPOog www.km3.gr

Emormikn Apxn Emrpot Kepahaiayopdg, Kolokotpwvn 1 & Zradiou, 105 62 Abrva,

TnA: +30 210 3377100, www.hcmc.gr

Ol ENMENAYTIKEZ YMNHPEZIEZ KAl APAXTHPIOTHTEZ

O1 TTPOCPEPOUEVEG ETTEVOUTIKEG UTTNPECIEG A@OpPOUV KaTd BAon eTTEVOUOCEIG TNV AANODATTH Kal O€ PIKPOTEPO BaBud

oTnVv eAANVIKA ayopd XpHMATOG Kal KEQAAaiou.

Mpétrel va onueiwBolv Ta €EAG:

H Etaipeia AEN katéxel xpAHaTa yia Aoyapiaouo meAdTn

H Etaipeia AEN e1revdiel 1o S1KO TNG KEQPAAAIO O€ eTTEVOUCEIG pioKOU

H Eraipeia emdiwkel Tnv agiommoinon uynAng moidtntag avlpwirivou duvapikou pe Katelluvon Tnv
Slaxeipion Kal TNV AMoIPN ATTO OXETIKEG UTTNPETIES

O1 erevdUoE€Ig KAl TO XPAMATA TOU TTEAATN BpiokovTal o€ BEHaTOPUAAKES TPATTE]ES | XPNHATIOTNPIOKES
etaipeieg (ETaipeieg ekTéAeong).

O 1meAdTng Sivel TAnpegouoio Teplopiopévng uBOvng (Limited Power of Attorney) Tou Aoyapiacuou
ToUu Tpog Tnv ETaipeia woTte va Siveral n duvarotnta mpooBaong, EKTEAEONG EVIOAWYV Kal AoITTov
SpacTnPIOTATWY £EAIPOUNEVOU TNG HETAPOPAS XPNHATWY N TTPOIOVTWYV 0 AOyapIao o TpiTOU.
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KUpieg eTTEVOUTIKEG UTTNPETIEG
O1 emevOUTIKEG UTTNPETIEG KOl BPaaTNPIOTNTEG TTou TTapéxel N ETaipeia oupgwva pe 1o Mapdptnua |, TuAua A, Tou vopou
4514/2018

gival o1 €€AG:

H diaxeipion xaptopuAakiwy, n otroia cuvioTartal 0T dIAXEipIon, KOTA TN BIOKPITIKA euxEpEla TNG ETaipeiag, xapTopuAakiwy
TTEAATWV, OTO TTAQICIO EVTOANG TOUG, TTou TTEPIAANBAVOUY €va A TTEPICTOTEPA XPNUATOTTIOTWTIKA YETA.

H Aqyn kai diaBiBacn evioAwv, n omoia cuviotatal atn Afyn kai diafiacn evioAwv yia Aoyapiaoud TTeEAATWY,

YIQ KATAPTION CUVOAAQYWYV € XPNUATOTTIOTWTIKA Yéoa.

H TTapoxn €1mevOUTIKWY CUPBOUAWY, N OTToia GUVIOTATAI GTNV TIAPOXT TTPOCWTTIKWY CUMBOUAWY o€ TTEAATN, €iTE KATOTTIV
AaIToEwsg Tou €ite pe TpwTOROUAia Tng ETaipeiag, OXeTIKA pe pia 1 TTEPICOOTEPEG OGUVAAAQYEG TTOU QQOPOUV

XPNUATOTTIOTWTIKA Yéoa.

Ta xpnUaTOOIKOVOUIKG PECa Ta OTToia dlaxeIpieTal N eTaIPEia, 0To TTAAICIO TNG Keipevng vouoBeaiag eivai:

(a) Or kivnTég aieg

(B) Ta péoa xpnuarayopdg

(y) Ta pepidia opyaviouwy GUAAOYIKWV ETTEVOUCEWV

() Ta ocupBoAaia dikaiwpdTwy TTPoaipeong, Ta cupfolaia PeANOVTIKAG €KTTARpwaOnG, ol cuppdoeig avraAllayng, ol
TTPOBETUIOKEG CUPPBAOEIG ETTITOKIWVY Kal AAAEG TTOPAYWYESG CUPPBAOEIG OXETICOMEVES UE KIVNTEG OiEg, vopiopaTa, ETTITOKIA N
amoddoeig | GAa TTopdywya PECa, XPNUOTOTTIOTWTIKOUG OEiKTEG 1 GAAO XPNUATOTTIOTWTIKG PEYEDN TTOU €ival OEKTIKA
€KKaBApIONG YE PUOIKA TTapddoon A Ye peuaTd diabéaiya.

TuvoTTikO Aidypappa Mapoxng Erevdutikwy Ymnpeoiwv tng KM Cube

NpocupBariki NAnpogopnon [\ O
: — [

' KM? Meéavég
vBilagépo NehaTtng
Nai
Kurqvi:lplonoincrn MeAdtn
E_Az\r)(c;g oupBaroTnrag Kot
kéraAAnAéTnTag -4 D
. | KM? NeAdTng
Katdption ocupuBaong
o Avorypa Aoyopiaopod o
o BspaTo@UAaka
‘ Mapoxn emeviuTIKWY
UTINPECIWY
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NeproBikn Evnpépwon
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AIAXEIPIZH XAPTO®YAAKIOY

H Siadikagia auTtr opilel Toug Kavoveg Kal TIG 0Onyieg TTOPOXAS UTTNPECIWV JIOXEIPIONG XaPTOPUAAKiWY TTEAATWY, KATA TV
OIaKPITIKN euxépela TnNG ETaipeiag kal evrdg Tou TTAaIgiou eVvTOAAG TOUG, TTou TTEPIAaUBAVOUV £va i) TTEPICOOTEPA XPNMATOTTIOTWTIKA
péoa.

H diaxeipion xapto@uAakiou yivetal pye Baon tnv evioAry/cuupBacn Tou cuvdaTtTel o TTEAATNG pe Tnv Etaipeia, dnAadr evioAodoxou
Kal Olaxeipioth. H evioAr diaxeipiong mou déxetal va avaAdpel va exkteAécel n Etaipeia agopd pévo ouvallayég o€
XPNUOTOTTIOTWTIKA YECA T OTTOIA Eival AVTIKEINEVO BIATTPAYUATEUCNG O€ OPYAVWHEVESG OYOPEG.

H ouuBaon diaxeipiong repIAauBAvel TIG AETITOPEPEIEG WG TTPOG TNV €TTIBUNNTH dlaxEipion KABWG Kal TIG XPEWOEIG KAl APOIBES TNG
ETaipeiag wg pog TNV utmpecia auth. H ToAITiKn apoifwy TTou akoAouBei n ETaipeia Trepiypd@eTal KaTwTEpw.

EmiAoyn emev3uTikoU piokou
Katd tnv évapén Tng ouvepyaaoiag Kal TNV UTToypa®r] TG OXETIKAG oUuBaang dlaxeipiong, o TTeEAATNG opifel TO ETTEVOUTIKO PiIOKO

KQI TNV OTPATNYIKA TOU XapTo@uAakiou Trou €1mBupei. O1 TUTTOI XapTo@UAGKiwy dlaxeipiong opidovtal wg eEAG:

ITPATNYIKNA Opia erévduong* Karnyopia Piokou* EmrevduTiko TTpo@iA
ApuvTIKA 0%-5% 1-3 XapnAo
Kavovikn 5%-15% 4-5 Meoaio
EmBeTikn 15%- 6-7 Evioxupévo

*O kATWOI TTivakag ammoTuTiwvel dIaQOopeTIKA eTTiTTeda piokou Baciopéva oTnv I0TOPIKA JIaKUPavon €vog XapTo@UAGKiou,
akoAouBwvTag TN peBodoroyia UCITs ommwg diatutrwlnke omd tnv Eupwrtraikry Emtpotr) Kavoviopwy Kivntwy Agiwv (UCITS
CESR/09-949).

Karnyopia 1 2 3 4 5 6 7

Opia MeTaBAnTéTNTOG 0%-0.5% 0.5%-2% 2%-5% 5%-10% 10%-15% 15%-25% 25%+

H dioxeipion xapTto@uAakiou yiveral o€ EEXWPIOTO XOPTOPUAGKIO GTOV BEPATOPUAAKA TTOU TTPOTIUG O TTEAATNG, £TO1 WWOTE N avaAuon
TNG aTTOd00NG Kal N SIAXEIPION TOU XAPTOPUAGKIOU VO TTPAYUATOTTOIOUVTAl PE aTTOAUTH SIAQAVEIA KOl CAPRVEIQ.

Tpoétrog Siaxeipiong

H diayeipion xaptopuAakiou yivetal ge duvapikd TpoTTo atod Tnv ETaipeia ag kaBnuepiviy Baon AauBdavovtag Tava utroyn Tig
ATTOPACEIG TNG ETTEVOUTIKAG EMITPOTIAG, TNV ayopd Tnv dedopévn GTIYUR Kal Tov TUTTO Tou XapTo@uAakiou. H ETaipeia rapéxel Tnv
uTTnpeaia diaxeipiong Ye TNV yop®r “managed accounts”. Autd onuaivel 6T KaTd Tig TIPAgeIg Tng diaxeipiong n Etaipeia dev
evepyei o1o BIKO TNG OGvoua aAAd aTo dvoua Kal yia Aoyapiaoud Tou evIoAéa TTEAATN TNG.

H diaxeipion yivetalr ye cuoTnUaTIKG TPOTTO KAl KAOE XOPTOPUAGKIO QVAKEI OE UIQ aTTO TIG TPEIG KATNYOPIEG ETTEVOUTIKOU TTPO®IA
(xaunAo, peocaio Kal EVIOXUPEVO) Xwpig va UTTApxE! £EEIBIKEUPEVN TTONITIKY Slaxeipiong yia kKaBe TTeAGTN. AuTo Bivel Tnv duvaToTnTa
otnv Etaipeia va ptropei va diaxeipietal peyaAo apiBud xapto@uAakiwy Xwpig SuaKoAia.

& koBnuepivr) Bdon kal Pe auTOPaATo TPOTIO XpPnoldoTroiEiTal To Aoyiopiké Tng Etaipeiag yia tnv mmapakoAolBnon Tou
XopTo@uAakiou o€ TTpaypaTiké Xpovo (real-time). To Aoyiopikd eAEyxel TIG BEoeIg Tou KABE XapTo@UAaKiou TTEAATN O€ OoXEon UE TIG
emOuunTég Béoeig pe BAaN Ta XaPTOQUAAKIa Slaxeipiong XapnAou, peoaiou kai uwnAou piokou. O MeAGTNG evnuEPWVETAI €
TAKTA XPOVIKG SIOCTAUATA VIO TNV TTOPEIQ TOU XAPTOQUAAKIOU TOU aTTo TOV @gUaTOo@UAAKA.
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Karnyopieg Mpoidviwv diaxeipiong

Q1 KaTNyopieg TwV TTPOIGVTWY TTPOG £TTEVOUCN GTN OIAXEIPION XAPTOPUAGKIOU gival auoTned ol TTAPaKATW HUE OEIpd
TTPOTiUNONG:
* Alampayuateuoiya ApoiBaia KepdAaia (ETF) eionypéva og opyavwuéveg Katd Baon XpnuaTioTNPIOKES ayopEG TNG
ApepIKNG
e MEeTOXEG ETAIPEIWV EICNYUEVEG GE OPYAVWHEVN XPNHUATIOTNPIAKK ayopd, NE UWNAR EPTTOPEUCINOTATA KAl UYNAN
kepahaiotroinan (Tiun >$5)
*  Kpartikd opoéAoya upnAng aglomioTiag ( > BBB )

e AKaiwpaTta TTPOaiPESNS Yia OKOTTOUG OIKOVOUIKNG avTac@aAiong (tail risk hedging)

AvoixTég TwANCEIg OTNV Slaxeipion XapTopuAakiou

H etaipeia extéAeong apéxel Tn duvardtnta otov MeAdtn va TTpofaivel aTnv dIEVEPYEID AVOIXTWY TTWAACEWY OE OPYOVWUEVEG
XPNHUATIOTNPIaKEG ayopég. O OKOTTOG TNG dIaTTPayUATEUONG UE TETOIO TPOTTO UTTOPEI va €ival n TTPOCTACIA TOU XapToQUAaKiou o€
EKTIUWPEVN TITWON TNG Ayopdag KaBwg Kal n BEATIOTOTIOINGN TNG GUTXETINOTNTAG TOU XAPTOPUAOKIOU PE TTApAyOVTEG PIOKOU.

MoxAeuon oTnyv Siaxeipion XapTro@uAakiou

H etaipia extéAeang emiTpémmel atov MeAdTn, KaTdTTIV €TMIAOYNAG Tou, TNV dlaxeipion pe poxAsuan. H pdxAeuon autn mapéxeral atrd
Tov BeparopUAaka (TpATTeda/XpNUATIOTNPIAKN) Kal OxI aTmd Tnv €Taipeia. H xprion tng POXAEuong yivetal povo €dv autod eivai
aTToPaiTNTO XWPIG Va EETTEPVA Ta 0pIfduEVa OpIa OTTO TO ETTEVOUTIKO TTPOQIA TOU TTEAATN.

MéBodol Siaxeipiong xapTo@uAakiou

O1 péBodol diaxeipiong xapToQuAakiwv Twv TreAatwv Tng Etaipeiog oto mAaicio tng oTtparnyikig piokou Pacifovial o€
TIPOXWPNMEVES HEBBBOUG BlaxeipIong, £XOUV ETIOTNHOVIKG UTTORaBpo aTnv akadnuaikn BiBAloypagia kal yivovTtal e GUCTNHATIKO
TPp6T0. Me autd Tov TPOTO n dladikagia amo@dcewv PBacietar oe dedouéva, eival avaAuTik Kal oTnpifetal AiydTepo aTnv
“UTTOKEIMEVIKA TTETTOIBNON” Tou dlaxelpioTh. H diaxeipion Ye auté 1o TPOTTO £mITPETTEl dlagdvela, KaBapdTnTa Kal JeBodeuuévo
TPOTTO AcITOUpYiag TOU TURHATOG SlaxEipiong.

Mapadeiypata Twv HeBOdWV dlaxXeipIong TNG £TaIpEiag givai:

o Emevdioeig agiog (Value Investing): & autd Tov TpoTTo €mMévduang yivetal €TMAOYA PETOXWYV 1 SlaTTpayuaTEUCINWY
auoiBaiwv kepoAaiwv (ETFs) TTou €xouv Ta XOPOKTNPIOTIKA PEYAANG KEQaAQIOTIOINONG, MIKPAG OlIaKUUAVONG Kal KOAWV
OIKOVOUIKWY PEYEBWV pE BAan TIG ONUOTIEUUEVES OIKOVOUIKEG KOTOOTACEIG

o Emevdiosig Tdoewv (Trend following): X& autd 1o TPOTIO €TTEVOUONG YiveTal ETTIAOYF PETOXWY 1 JIOTTPOYUOTEUTIHWY
apoiBaiwv kepaiaiwv (ETFs) Tmou Bpiokovtal o€ avodiki Taon We TNV ekTignon o1 auTth n 1don Ba ouvexioTei Adywv Twv
OeTIKWYV PETARBOAWY OTa BeEAILON OIKOVOUIKA OTOIXEID TWV ETAIPEILV AUTWV.

« Emevdioeig moidTnTag (Quality investing): Z€ autd 1o TpoTIO £TTEVOUONG YiveTal ETTIAOYI HETOXWYV A dlaTTPAyUATEUCIHWY
apoiBaiwv kepahaiwv (ETFs) TTou £€xouv kaAd BepeAilddn aToixeia

o Emevdioeig xapnAng perafAntéTnrag (Low volatility investing): & autd 10 TpdTTO £MéVOUONG YiveTal ETTIAOYH JETOXWV
n diaTTpayuateUoiywy apoifaiwy kepaiaiwv (ETFs) TTou éxouv xapnAr yetaBAntéTnTa

« Emevdioseig iIcooToBuIcuévou piokou (Risk Parity): Ze autd Tov TpoTTO €mmévducong poipAdeTal ICOOTOBUIKA TO PiCKO
avapeoa og eTTevOUTEIG DIAPOPETIKAG ETTEVOUTIKAG KATNyOpiag
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O ouvduaouOG AUTWVY TWV HOPQPWYV ETTEVOUCNG Ot éva i TTEPICCOTEPA XAPTOPUAGKIa TTOAAEG (QPOPEG avaQEPETAl KAl aav
emmevouoelg TTapayoviwy (Factor Based Investing). £1o ypd@nua Trapakdtw apouaiadeTal €va TETOI0 TTapAdElyua:

FACTOR BASED INVESTING

.

’,-'-‘ Value

N L. ' .- T Trading

) - - & = Portfolio
Low volatility
Rk : -
,“ Risk parity | o

AHWH KAI AIABIBAZH ENTOAQN

H diadikaoia auTr opilel TOUG KAVOVEG Kal TIG 0dNYieg EKTEAEONG TWV EVTOAWV ETTI KIVNTWYV A&IV OUPQWVA PE TO I0XUOV BEOHIKO

TTAdiclo.

H Aqyn Twv evioAwv Twv TTEAATWV YiveTal yévo atrod Ta e0uaiodoTNPEVA VI TOV OKOTTO auTd GTopa Kal YiVETal HEOW TNAEPWVOU,

fax A ouoTnuévng €mMOTOANG. X KGBe TTEPITITWON, €KTOG AUTAG TNG ETTIKOIVWVIOG PEOW TNAEQWVOU, ATTAITEITAI N TNAEQWVIKN

empBeRaiwon TNG EVIOAAG PE TOV TTEAGTN.

2TIG TNAEQPWVIKEG €VTOAEG aKoAouBeiTal d1adIKaoia TOTOTToiNONG TOU TTEAATN UE T XPron TTPOCWTTIKWY TOU COTOIXEIWV TTou

uttdpxouv dlabéaiya ato cuaTtnua TnG ETaipeiag. OAeg ol TNAEPWVIKEG EVTOAEG HayVNTOQPWVOUVTAI OTO KATAYPAPIKO GUCTNUA TNG

Etaipeiag.
O1 evTOA£G KaTaxwpoUvTal 0TO NAEKTPOVIKG oUaTnua TnG ETaipeiag pe Tnv £voeign “mpog ektéAean” (in-progress) kai diafiBadovral
dueca oTov ekdoToTe Oegpato@UAaka. O1 evIOAEG TTEpIEXOUV: OTOIXEIa TTEAATN (Gvoua, KwdIKG), eTTevOUTIKO TTpoidv (ISIN 1 ticker),

TUTTO €VTOAAG (T1.X. market, limit), ToodTnTa, XpOvIKA didpkeia Kal TiMA. EvaAAakTIKG o TTEAGTNG UTTOPEi va opigel GUVOAIKG TG

agia NG ayopdg/TwAnong yia AGyoug €ukoAiag. Ze auth Tnv TEPITTTwON Ba xpeialeTal emBefaiwaon Pe Tov TEAATN yia TNV

TTO0OTNTA PEPISIWV I JETOXWY TTOU avaAOYyoUV GTNV EVTOAR QUTH.

Katd tTnv Aqyn Twv evioAwv eEeTAZeTal N CUPPBOTOTNTA TOU TTEAATN WE TO ETTEVOUTIKO TOU TTPO@IA OTTWG aUTO €xEl EKTINNBE Kal gival

oUP@wvo Pe TNV oUPBacon ouvepyaoiag. ZTnv TTEPITITWON TTOU O TTEAATNG KPIBei acUuPaTog Ba TTPETTEl VO EVNHEPWIVETAI

ava@opIk& PE Toug KIVOUVOUG TTOU GUVOEOVTOI PE TNV €TTEVOUCN auTh, KaBWg Kal OTI N TUXOV EKTEAECN TNG EVTOANG OTTO TOV €V

Aoyw TreAATN Ba yivel dveu otrolaodiTTOTE €UBUVNG TNG ETaIpEiag. e auTh Tn TTEPITITWON ATTAITEITAI JAYVNTOPWVNUEVN CUVOIAia

€iTE YPATITA EVTOAN TTOU QAiVETAI OTI CUVAIVEI O TTEAATNG

Edv opiopéveg evioAég TTEpIEXOUV aad@eieg AOyw EAAEITTWV OToIXEIWV OTTWG auTd ava@épovtal TTapatravw Kai dgv kabioTaral

duvaTn n TTIKOIVWVIa PE TOV TTEAATN WOTE 0l aod@eleg va dieukpivioBouv, n Etaipeia dev diaiBadel TIG EVIOAEG AUTEG.
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O1 evToAég ayopdg kal TTwAnong divovTal oto Bepato@UAaKa (OTTou TNPEi 0 TTEAGTNG Aoyapiacuo) pe dUo TPOTTOUG:
* Me online kataxwpenaon oTnV TTAATEOPHA TOU BERATOPUAAKA.
*  Me TnAe@wvikn evnuépwaon Tou UTTaAAAOU TNG TPATTE(aG PE Ta aToIxEia TNG €VTOARG Tou TreAATN. MNa Adyoug gukoAiag
ptropei va oTéAvetal e-mail pe 1o akpifny aToixeia TG evioAg otnv Tpameda aAAd Travia Ba akoAouBei n TNAEPWVIKN
evnUEéPwOon PE ToVv UTTAAANAO TNG TPATTECAG/XPNMATIOTNPIOKNAG YIO ATTOQUYT| TTOPEPUNVEIAG TWV OTOIXEIWV TNG EVIOAAG.

2TnV TTEPITITWOT TTOU N EVTOAN OV eKTEAEITOI AUETA aTTAITEITAI EVNUEPWON OTOV TTEAATN Yia TOUG AGyoug TTou oupBaivel auTo.

Me Tnv ekTéAean TNG EVIOAAG EVNUEPWVETAI TO HNXavoypa@ikd ouoTnua Tng ETaipeiag kar akoAoUBwg o TTeAATNG (£iTe TNAEQWVIKG
eite ye e-mail) e TIg AeTTTOPEPEIEG TNG TTPAENG.

Me tnv ekkaBdapion TnG VTOANG yiveTal dIacTaUupwan Tou XAPTOPUAAKIOU Tou TTEAATN OTnV TPATTECD Kal TNG €VTOAAG TToU 560NKe
TTPOG EKTEAEDT.

H diodikacia Tng diacTalpwong KPiveTal avaykaia TTpog atro@uyr] AavBaopévwy TTPAgewy, o1 OTToieg TBaAvOV va €Xouv wg
atroTéAeopa va {nuiwBei o TTeAdTNG.

H Etaipeia katd Tnv TTapoxn Twv €MEVOUTIKWV UTTNPECIWY (EKTOG TWV ETTEVOUTIKWY CUMBOUAWYV Kal Slaxeipiong xapTo@uAakiou)
Kal Tn Olevépyeia GUVAAAQYWVY ETTI XPNUOTOTTIOTWTIKWY HECWY, Eival UTTOXPEWMEVN va €AEYXEI TN CUPBATOTNTA TWV €V AOYW
UTTNPECIWY KAl TTIPOIOVTWYV YIA IBIWTEG TTEAATEG KAl HOVO - EAEYXOG OUPRATOTNTAG.

Aladikacia Porig otn Afqyn ka1 AiaBifaon EvroAwv

Afyn evrohng < |

Evnupépwan mreAdarn/
Tpomoinon eviohrg

Eheyyog O
Karaypagn evrohig upBaTomTa

AiaBiBaon eviohng

> EktéAeon evioAng

Evnuépwon meAdarn/
Emituxiig ocuvaAAayn
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NMAPOXH EMNMENAYTIKQN ZYMBOYAQN

H diadikacia autr) opidel TOug Kavoveg Kal TIG 0dnyieg EKTEAEONG TWV EPYACIWV TTAPOXNG ETTEVOUTIKWYV cuufBouAwy. H Etaipeia
KATG TNV TTapoxr EmevauTikwyv ZupBoulv emOEIKVUEl TNV ATTAITOUMEVN ETTIMEAEIA YIO TNV, KOTA TO duvaTtov, KAAUTEPN TTPOCTACIA
KaI EEUTTNPETNON TWV CUUQEPOVTWY TOU TTEAATN.

H trapoxr emevouTikiG oupBouAng atmd Tnv ETaipeia oto TAdiolo Twv TTapdviwy Opwv Yivetal o€ un avetdptntn Bdon kai
BaoiCetal og Mo TrEPIOPIOPEVN AvAAUCT TwV dIAPOPWY EIBWV XPNUOTOTTIOTWTIKWY HECWV UTTopEl dnAadn va agopd Kal o€
XPNHUATOTTIOTWTIKA péoa Trou ekdidovTal 1 diatiBevtal atrd ovidTNTEG TTOU ouvO£ovTal P aTEVOUG BECUOUG PE TNV ETAIPEIT ) PE TIG
OTTOIEG N ETAIPEIT £XEI OTEVEG VOUIKEG I OIKOVOUIKEG OXEDEIG.

O1 pdoeig KaBe TTapexOUEVNG GUUBOUAEUTIKAG UTTNPETIiag dlakpivovTal O€:

* [MpoouvaAAakTIKO OTABI0: Ze TAKTA XPOVIKA SlA0TANATA Kal KATE TTPOTIMNoN KABe prva (ekTdg €dv aTTaITEITAI KAl TTIO
guxvd) 0 eKTTPOCWTTIOG TOU TUAUOTOG GUUBOUAEUTIKWY UTTNPECIWY ETTIKOIVWVEI PE TOV TTEAATN EITE TNAEQPWVIKA EITE PE KOT
10iav ouvavinon ota ypageia Tng ETaipeiag. 1o TAQicIo auTrg TnG ETTIKOIVWVIOG JidETaI EVNUEPWON OXETIKA PE TIG EEENIEEIG
OTIG AYOPEG XPAMATOG Kal KEQaAaiou KaBWG ETTiIONG TTAPOUCIAZETAI KAl N YVWWUN TNG ETTEVOUTIKNG EMITPOTING. ETiong, diveral
n TPEXOUTA OTTOTIUNGN TOU XOPTOQUAAKIOU TOU TTEAGTN. 2Tn OXETIKA OulrTnOn TTapouciddeTal n Topeia Tng agiag Tng KGBe
emévduong 6TTou cudnTouvTal I6€EG TPOTTOTIOINONG TWV TOTTOBETHOEWV TOU XaPTOQUAAKiIOU pe PETABOARA, peuaTotroinon A
TPOOONAKN VEWV. Zg KABe TEPITTITWON N TEAIKN ATTOQPOCN TWV OXETIKWV €TMEVOUCEWYV gival Tou TTEAATN aAAd TTGvTa O
UTTEUBUVOG TTAPOXNG CUPBOUAWY EAEYXEI TN CUPBATOTNTA TWV EVEPYEIWV QUTWV UE TO ETTEVOUTIKO TTPOQIA TOU TTEAGTN

e ZUVOAAGKTIKO OTAdIO: Xe autd TO OTAdI0 akolouBeital n diadikacia AQwng kai diaBiBaocng evioAwv OTWG aUTH
TEPIYPAPETAI OTN TTPONYOUNEVN TTapAypa®o. Katd Tnv TTapoxr Twv €TTEVOUTIKWY CUUBOUAWY TTPOG IBILTEG TTEAATEG, N
Etaipeia mapéxer otov meAATN €kBe0n KATAAANAGTNTAG OTNV OTToia TTEPIYPAPETAI N TTAPEXOPEVN GUUBOUAN, KaBwg Kai o
TPOTIOG UE TOV OTTOIO0 PE TOV OTTOIO N TTAPEXOPEVN TTPOTACN gival KATAAANAN yI auTév, CUUTTEPIAAUBAVOUEVOU TOU TPOTTOU HE
TOV OTTOIO IKOVOTTOIEI TOUG OTOXOUG KAl TIG TIPOCWTTIKEG TOU TTEPIOTACEIG O OXEON PE TNV AITOUPEVN ETTEVOUTIKI SIAPKEIQ, TN
YyVwaon Kal TNV EUTTEIpIa Tou, T GTACN TOu TTEAATN TTPOG ToV KivOuvo Kal Tng duvaTtéTnTag {nuIdG Tou.

e MeTtaouvaAAaKTIKO OTASI0: Z€ autd TO OTAdIO akoAouBeiTal akpIBwg n diadikacia Aqwng Kai diafiBacng eVIOAWY OTTWG
auTnA TTEPIYPAPETAI TN TTAPAYPAPO
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Evnpépwan e§eAigwv ayopds

XPAHATOS Kai KEPAdiou

> Evnpépwan amédoang
Xapro@uAakiou

MNapouagiaon amogaoewy
EMEVBUTIKAG ETTITPOTTHG

A

Napoudiaor emevBuTIK@V IBEGWV
KOl OXETIKWV KIVEUVWY

AiaSikaoia porg oTn Afyn
kol SiaBifaocn evioAwy

KM cube

ASSET MANAGEMENT

_Aodikagia Pofig otn Mapoy Emevounikwy ZupPoudov

Karnyopieg ErevduTtikwy Mpoidviwyv

O1 KaTNyOopiEG TWV TTPOIOVTWYV TTPOG ETTEVOUOH €ival auaTnPd Ol TTOPOKATW PE OEIPd TTPOTIUNONG:

Alamrpayuateuaiya ApoiBaia KepdAaia (ETF) eionypéva og opyavwuéveg XpNHaTIOTNPIOKEG ayopég TNG APEPIKAG KaTd

Baon

METOXEG ETAIPEIWV EICNYHEVEG OE OPYAVWHEVN XPNHATIOTNPIOKA ayopd, JE UWPNAL EUTTOPEUCIUOTNTA KOl UWNAR

ke@aAaiotroinon (Tiur >$5)
ApoiBaia KepdAaia

Aopnuéva poidvTta TTou ekdidovTal atrd TPATTECES Ol OTTOIEG £XOUV UWNAR agloTTioTia
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XPHMATOMNIZTQTIKA MEZA

H ¢@uUon kai o1 KivOuvol TToU EVEXOUV TG XPNHATOOIKOVOUIKA PHECQ TTEPIYPA®OVTal WG £ENAG:

Alamrpaypatetoipa apoifaia kepdAaia ETF: Aiampayuaretoiya apoifaia ke@dAaia gival yepidia apoifaiwy Ke@aAaiwy TTou
arrotedolvtal amod agieg OTMwG HPETOXEG R opdAoya Kal n TP Toug aAAGlel avTtioToixa pe Tnv SloKUPavVOn Twv aglwv TTou
epTTEPIKAEiOUV KaTd TNV SIAPKEID TNG NUEPOG.

Ekdidovral amd Avwvupeg Etaipeieg Alaxeipiong Apoifaiwv Kegpodaiwv (AEAAK) kai eiodyovral Tpog diatrpayudreuon oTo
XPNMOTIOTAPIO OTTWG AKPIRWG Ol HETOXEG.

Ta diammpaypateloipya apoifaia kepdAaia divouv Tn duvaTdTNTA GTOV ETTEVOUTH VA TTPAYUATOTTOINCEl SIG0TTOPd Tou KIVOUVOU TnG
ETTEVOUCNG TOU PECW TNG £€KkOBeong ot SIOQOPOTIOINUEVO XAPTOQUAGKIO PETOXWYV, EVW MTTOPOUV VA ATTOTEAEGOUV EAKUCTIK
emévduon Adyw Tou XapnAoU KOOTOUG Kal TG UWNAAG EUTTOPEUCINOTNTAG TOUG.

MeTtoxn: Metoxn cival éva amé Ta ioca yepidia, aTa oTroia dIaIPEiTal TO KEPAAQIO YIag avWVUPNG eTalpiag. H petoxr, wg agidypago,
EVOWMATWVEI T SIKAIWHPATA TOU JETOXOU TTOU TTNYAlouv OTTO Tn CUPMPETOXH TOU OThV avwvupn eTaipia. Ta dikaiwpata autd, givai
avAaAoya Tou apIBUoU PETOXWY TTOU KATEXEI O PETOXOG. EVOEIKTIKG SIKAIWMPATA TTOU TIPOKUTITOUV OTTO TNV KATOXN METOXWV Eival TO
TT0000TO i00 PE TOV ApIBUO TWV PETOXWV TTOU KATEXEI O PETOXOG TTPOG TO GUVOAO TWwV PETOXWYV TNG ETAIPEIAG, TOU YEPIOUATOG OTTO
Ta dlavepoueva KEPON TNG €TaIpiag, KABWGS KAl AVTIOTOIXO TTOCO0CTO ATTO TV TTEPIOUTIa TNG €TAIPIAG, O€ TTEPITITWON TTOU QUTH
OlaAuBei. O1 peToxég pTTopEi va SlakpivovTal O€ KOIVEG KAl TTPOVOMIOUXEG, OVOUOCTIKEG KAl AVWVUMEG, HETA WAPOU I XWPIG YrAQo.
O1 YETOXEG ATTOTIHWVTAI CUPQWVA PE TIG DIGQOPEG APXEG OE DIAPOPETIKEG ayopEG, aAAG pia Baalkr) TTpoUtréBeon eival 6T n agia
MIOG WETOXNAG €ival auTth aTnv oTroia PTTopEi va yivel cuvaAayn. H peuaTtéTnTa TV ayopwv €ival Pio GNUAVTIKA EKTiUNON yia TO
KOTG TTO00V N PETOXN MPTTOpEi va TTwAnBei oe kdBe dedopévn oTiyur. Mia TTpaypatikry cuvaoAAayr] TTWANCNG PETOXWV PETAEU
TIWANTH KAl ayopacoTh TTOPEXEI TOV KAAUTEPO BEIKTN TNG ayopdg, €K TTPWTNG OWEWGS WG TTPOG TNV «TTPAYUATIKN agia» Twv JETOXWV
KOTG TO GUYKEKPIPEVO XPOVIKO BIGAaTNA.

OpoAoya: ‘Eva opdAoyo ival éva Xpedypa®o, yia TO OTT0io 0 €KBOTNG EXEI TNV UTTOXPEWGN va KatadAel, atn Anén Tng ouuBaong,
TNV OVOMOCTIKA agia autoUu Kal OTnV TTEPITITWON TwV OPOAOYWV HE KOUTTOVI, O€ TAKTA TrpokaBopiopéva SlaoTAPATA TTO00O
XPNHATWV/TOKOUG (TO KOUuTTOVI). ANAOI OpoI UTTOPOUV €TTIONG va cuvdeBoUV pE TNV €KS0ON OPOAGYOU, OTTWG N UTTOXPEWOT YIa TOV
€KOOTN VA TTAPEXEI OPICHEVEG TTANPOYOPIEG OTOV KATOXO OUOASGYWV I GAAOI TTEPIOPIOUOI OTN CUPTTEPIPOPA TOU €KBOTN. Ta
opoAoya ekdidovTal YEVIKWG Yia éva KaBopiopévng SIAPKEIOG XPOVIKO BIdoTnua (n Aeyopevn wpindtnTa), HEYOAUTEPO TOU €VOG
€TOUG.

Xpedypapa Pe WPINOTATA PIKPOTEPN TOU EVOG £TOUG €ival EiTE EVTOKA YPAPPATIA i} CUVAAAQYUATIKEG, Kal BewpouvTal epyaleia Thg
ayopag Xprpartog.

Ta opdAoya Kal o1 PETOXEG gival Kal Ta dUO XPpedypa@a, aAAd n diagopd gival ATl o1 KATOXO! JETOXWV Eival IBIOKTATEG EVOG HEPOUG
(THAMATOG) TNG €KBOTPIOG ETAIPEIAG (EXOUV ETAIPIKO HEPIDIO), EVW Ol KATOXOI OPOAOYWV gival OTNV oucdia dAVEIOTEG TOU £KOOTN.
TEAOG, N TTANPWHN TOU QVTIOTOIXOU KOUTTOVIOU €VOG OPOAGYOU TTponyeital TNG amdédoong NEPIOUATOG aTTO TNV AVTIOTOIXN £TAIPEIa
(yeyovog TTOAU onuavTikG o€ TTEPITITWON TITWYXEUONG TNG £TaIPEIOG Kal ETTITTAE0OV, O KATOXOG TOU OPOAGYOU UTTOPEI va TTPOa@UYEl
oTn &IKalooUvn GTNV TTEPITITWAOT TTOU BEV TOU ATTOB00EI TO KOUTTOVI TOU, EVW PE TO JEPIOUA HIAG METOXAG OEV I0XUEI KATI TETOIO).

ApoiBaia kepdAaia: ApoiBaio Kepahaio (A/K) cival éva xapTo@uAdkio ASiwv Pe dIAOTTOPd, EYYEYPAUUEVO WG HIA “avoIXToUu
TUTTOU” eTaIpEia £TTEVOUCEWY, TO OTTOI0 TTOUAG PEPIBIO OTO EUPUTEPO KOIVO OE PIO CUYKEKPIMEVN TIMA KAl TA ETTAVAYOPAlEl TNV
OTIYMA TTOU auTo ammaitnBei, oTnv TTpayuaTiki AOyIOTIKY TOUG agia”.

ApoiBaio ke@dAaio gival évag XpnUOTOOIKOVOUIKOS SIAUECOAARNTAG TTOU ETITPETTEI G€ HIA OUAdA ETTEVOUTWY VA TOTTOBETAGOUV TA
XPAMOTA TOUG OUPQWVA PE Eva TTPOKABOPIOPEVO ETTEVOUTIKO OKOTTO. XUp@wva Pe To vopo 3283/2004, to apoiBaio kepdAaio
opieTal w¢g opada TrepIoUCiag TTou aTroTeAeiTal Ao KIvVNTEG Qgieg Kal PETPNTA, TNG OTIOIOG TA ETMIPEPOUG OTOIXEIQ AVAKOUV
e€¢’adlaipéTou O€ TTEPIOCOTEPA TIPOOWTIA. T BOCIKA XAPAKTNPIOTIKA €vOG apoifaiou Ke@aAaiou eival OTI OTEPEITAl VOUIKAG
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TIPOCWTTIKATNTAG Kal OTI TO KEPAAAIS Tou gival peTaBAnTé (open-end fund).

To ApoiBaio KeQAAaIo €xel Eva DIAXEIPIOTH KEQAAQiwWY TTou gival UTTEUBUVOG yIa TNV TTEVOUCT TV XPNUATWY O CUYKEKPIUEVA
Xpedypaga (ouvnBwg peTOXEG | oudAoya). Etrevduovtag oe éva A/K, ouclaoTiKG o emevduTAG ayopadel pepidia Tou A/K kai
yivetar pepidiouxog. 'ETol, pe TNV TOTTOBETNON Twv XPNUATwy Tou ot A/K kdaBe €TTevOUTAG eKXwpPEi TO BIKaiwpa oTnv oudda
diaxeipiong Tou A/K va e1Tevdloel EK HEPOUG TOU KOTA TO OOKOUV Kal £pOOOV IKAVOTIOIOUVTal Ol OPOI ETTITEUENG TNG HEYIOTNG
OuvaTiAg amodoong yia Tov KivOuvo TTou JIaTPEXEl N €TTEVOUCT. Z€ QVTIOETN TTEPITITWON, O ETMEVOUTAG €XEI TNV €TTIAOYN va
atooUpel Ta XpAUATA Tou ammd To A/K TToU aTTETUXE TO OTOXO TOU Kal va Ta TotroBetrioel o€ kamolo dAAo A/K Trou epgavidel
KOAUTEPEG TTIBAVOTNTEG ETTITUXIOG.

Aikaiwpara wpoaipeong: O1 ZupBdoeig Aikaiwpdtwy MNpoaipeang atmmoTeAoUV Pia atrd TIG TTIO YVWOTEG KATNYOPIEG TTOPAYWYWV.
Eivalr Tapdéuoleg ouuBaoceig pe TIG CUPPACEIG HEANOVTIKAG EKTTANPWONG PE TN dlagopd 6Tl Ol TTPWTEG divOouv GTOV ayopacTr TO
dikaiwpa, aAAG Ox1 Tnv uttoxpéwaon, évavri KataBoAng TIUAPATOG va ayopdoel A va TTouAfoel pia utrokeiyevn adia oe pia
OUYKEKPIYEVN TIUA (TIMA €§AokNoNg) €wg pia kaBopiopévn nuepounvia ARENG. Ao Tnv AAAN 0 TTWANTAG Tou BIKAIWUOTOG, €ival
UTTOXPEWMEVOG, EVaVTI €I0TTPAENG TIUAKOTOG va avaAdBel ) TTapadwael TNV UTTOKEIEVN agia oTov ayopaoTh av autdg oK OoEl TO
dikaiwpa Tou. O1 oupRAcElg JIKAIWUATWY TTPOCIPEONG Eival AVTIKEINEVO dIATTPAYUATEUONG TOOO O€ PUBUICOUEVEG OYOPEG, GTO Kal
Over-The-Counter.

Ta Baoikd oToixeia Twv SIKAIWPATWY gival TA TTAPAKATW:

* YTtrokeipevo Mpoidv: To uTtokeipgevo TTPoidv UTTOPEi va €vag TITAOG, YIa PETOXN, £vag XPNUATIOTNPIakdg deikTng, éva ayado
Bdaoer Tou otroiou cuvaTtTeTal To dikaiwpa. Eival d3nAadr 1o TTpoidv, To 0TT0i0 0 KATOXOG TOU JIKAIWUOTOG ayopdg dikalioUuTal
va ayopdoel Kal 0 KATOX0G Tou SIKAIWUATOG TTWANCNG dIKAIOUTAl VO TTOUANOEL.

*  MéyeBog cuppohaiou: To péyeBog Twv cupBoAdiwy SIKAIWUATWY TTEPIAAPPBAVEI TOV APIBPO TWV PETOXWY TTOU KAAUTITEI TO
KGO¢e SiKaiwpa.

*  Hyepopnvia Aféng (Maturity): Avagépetal oto Xpovikd TTAaiolo péoa oTo otroio £va dikaiwpa Ba e¢aoknBei. Eivalr dnAadn o
XPOVOG PEXPI TNV AREN.

*  Tiun extéAeong /EEaoknong (Strike / Exercise Price): Eival n apuetaBANTN TTpoKaBOpICPEVN TIKA OTNV OTTOIA O KATOXOG £VOG
OIKAIWPATOG ayopag/TTwANang UTTopEi va ayopdael/TTwAnRoel Tov TiITAO (edv €MAEEEl va eEaoKrOEl TO IKAiWUQ).

*« Acopdahiotpo 1 Ty Aikaiwpartog (Premium): Eival n xpnuatik agia 1mou Tpétrel va KataBdAAEl 0 ayopooThg Tou
OIKOIWPATOG OTOV TIWANTH TOU JIKAIWUOTOG avefdpTnTa av To JIKaiwpa ekTeEAEaTEl 1 Oxl, oav avi@AAaypa yia Tnv
TTapaxwpenon Tou SIKAIWPATOG va ayopdoel 1) va TTouAfoel TNV uTTokeiyevn agia. To mood autd kabBopiletal atrd Tnv
TTPOCPOPA Kal TN {Tnon oTnv ayopd Tnv oTroia diaTTpayuaTeUETAl.

*  To €idog Tou dikaiwpaTtog Aikaiwpa ayopdg — call option 1 dikaiwpa TTwANong — put option.
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KINAYNOI

H évvoia Tou €tmevduTikoU KIvOUvou OxeTiCeTal pe Tnv aduvapia va TTPoRAe@Bei éva yeyovdg To otroio duvnTiKa £XEI ApvNTIKA
emmidpaon otnv agia piag emévouong. Or Kivouvol atTwAglog KepaAaiou piog eTTévouong PTTOPEi va ival Kivduvol Trou yvwpifoupe
kai AEN ptropouUpe va mrpoBAéwoupe kabwg kai kivduvol Trou AEN yvwpifoupe kai AEN ptropoupe va poBAéwoupe. 2Tnv
TPWTN TEPITTWOoN (known-unknowns) n avayvwpion Tou GOYXETIKOU KIvOUvou (TT.X. TBavr] avodog ETTITOKIOU) Xpnalpeloel oTnv
Mwyn Tng emevdUTIKAG ammdépacng. TNV deuTepn TTEPITTTWOoN (unknown-unknowns), KAt T€Tol0 dev gival duvatd KaboTm dev
yvwpidoupe kav TNV UTrapén Twv KIvOUVWY auTwv.

Na onpelwBei 611 n évvola Tou KIVOUVOU, Og OAEG TIG TTEPITITWOEIG, €ival APETA GUVIEDEPEVN WE TNV OTATIOTIKA TOAvVATNTA, TNV
mOavoeTnTa dnAadn o Kivduvog autdg va yivel TpaypaTikdtnTa. Evag kivduvog pe mlavotnta 100% va cupBei dev gival TTAéov
KivOuvog aAAd yeyovog.

O e1revOUTAG oYeilel va yvwpilel Tl N EKTINWHEVN aTTOd0CN HIOG £TTEVOUCNG Eival AUETA GUOXETIOUEVN KOl
oe peyaho Babud avahoyik Tou Kivduvou. AuTOg eival 0 AGYOg yia TOV OTToi0 N TTPOCEyYIon Of€ HIa
€TTEVOUTIKN ammé@acn TPETTEl va gival TBavoTikn, AauBdvovTag utréwn Tou KivOUvoug TTou yvwpiloupe, TV
EKTIHWWPEVN TTBAVOTNTA aUTOi va GUPBoUV aAAG Kai TV TBavaTnTa N €KTiUNON auTr va gival AavBaopévn.

MopakdTtw avagépovTal Ol TO CNUAVTIKOI KivOuvol, YEVIKOI Kal €IBIKOi Ol OTToiol Eival TTEPICOOTEPO CUCXETIOUEVOI HE TIG
ETTEVOUTIKEG UTTNPETIEG KAl TO XPNUATOOIKOVOUIKA JECO TTOU TIPOCQEPEI I ETAIPEIQ:

Kivduvog ayopdg (market risk):
O kivduvog ayopdg eival o Kivduvog peiwang TnNg agiag piag emévouong Eaitiag aAAaywyv GTOUG TTAPAYOVTEG TTOU SIGUOP@PUIVOUV
TNV agia NG ayopds. TEGOEPIG TUTTIKOI TTAPAYOVTEG Eival:

* O XpnuaTioTNPIOKOG KivOUuvOog I 0 KivOUuvog GAAAYAG TWV TINWYV TWV PETOXWV

* O kivduvog emmToKiOU 1} 0 KivOUVOG OAAQYAG TWV ETTITOKIWV

e O vopiopaTikdg Kivduvog i 0 Kivduvog TTwg 01 CUVOAAQYUATIKEG IGOTIMIEG Ba aAAGEouv

* O kivduvog gptropeupdTwy, dnAadr o Kivduvog TNG AAAAYAG TIHWYV TwV EPTTOPEUPATWY (OTTWG TTETPEAQIO,

METAAAQ)

Kivduvog TrTwyxeguong moTwTikoU 1I3pupaTtog (counterparty risk)

O KivOuvog TITWXEUONG €VOG TMIOTWTIKOU 1I5pUNATOG (TPATTECAG 1 XPNUATIOTNPIAKAG ETAIPEIAG) a@opd TNV TOavATNTA TITWXEUONG
TOU €&V AOyWw 16pUUATOG JE ATTOTEAETUA TNV AdUVALIa TOU va ETTIOTPEYEI THOW TO KEQPAAQIO TOU TIOTWTA/TTEAATN TNG. H afioAdynon
TNG TOTOANTITIKAG IKavOTNTAG YiveTal Kupiwg oTmd Toug Tpelg peyaAUTepoug OieBveig oikoug aglohdynong Standard
Poor’s,Moody’s kai Fitch.

MoTwTIKOG Kivduvog

O mMOoTWTIKOG KivOUVog €ival 0 KivOUVOG aTTWAEIAG MIOG XPNUATIKAG OPOIBAG evOg ETTEVOUTH, TTOU O@eiAeTal oTnv aduvapia evog
daveIoT va amoTTANPwaoEl £va BAVEIO 1 va eKTTANPWOoEl pia ouuBarTikn utmoxpéwaon Tou. O MOoTWTIKOG Kivouvog eival aTeva
ouvoedeEVOG PE TNV avOPEVOUEVN aTTOd0CON HIag €TTEVOUONG, YE Ta OpOAoya va aTroTeAOUV TO TTIO OgloCNUEIWTO TTAOPAdEIYHA.
Oco uywnAoTEPOG €ival 0 avTIANTITOG TMOTWTIKOG KivOuvog, TOoo uywnAdTepa Ba gival Ta aTTaiTouleva €mTOKIA. O1 €TTEVOUTEG
avTioTaBuifouv Tov TTOTWTIKG KivOUuvo PéOow TNG amaitnong KataBoAng Tokwv ammd Tnv eI Tou o@eIAETN. O1 atmwAEIiEg Twv
ETTEVOUTWV TTEPIAAPPBAVOUV: Xapéva KEQAAQIA, N €I0TTPOXOEVTEG TOKOUG, UEIWUEVEG TAMPEIOKEG POEG KAl AUENUEVA EICTTPOKTIKA
KOOTN.

ZuvaAAayuaTIKOG Kiviuvog
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O ouvaAAaypaTIKOG KivOUVOog gival 0 KivOuvog {nuiag TTou TTPOKUTITEN aTTd SIOKUPAVOEIG TV CUVAAAQYUATIKWY ICOTIHIWV 1 Adyw
OUVOAAQYUOTIKWY PUBUIoEWY.
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Kivduvog poéxAeuong

Eival o kivduvog TTou TrpoépxeTal AOyw Tng €kBeONG Twv ETTEVOUTWYV OE TTPOIOVTA PE TTOOG TTOU €ival TTOAGTTAGCIA Twv apyIKa
€TTEVOUNEVWV Ke@aAaiwyv. ‘Evag emevdUTAG €ite Pe TN xprion Tou Aoyapiagpou TrepiBwpiou (margin account) oTnv spot ayopd
A/kal pe TNV XPron TnG ayopdg TTOpaywywV PTTOPEN va TTApEl Pia eTTEVOUTIKN B€on n oTroia gival katd TToAU pyeyaAUTePn aTTO TO

APXIKO TOU TTPOG ETTEVOUON KEPAAQIO. ZUVETTEIQ AUTOU TOU IBIQITEPOU XOPAKTNPIOTIKOU €ival OTI OKOPN Kal MIO PIKPH PETAROAN
(BeTiKA A apvNTIKA) OTO UTTOKEIUEVO PETO, ammo@épel TTOAAATTAGOIO PETABOAN OTa emmevdupéva KepdAaia. H Trepimmwon auth
agopd Kupiwg Ta XAPTOQUAAKIO TTOU XPNOIYoTToloUV Trapdywya Trpoiévia cav PEoo KePDOOKOTiag kKal 6xI oav péco
avTioTédOuiong kivduvou. lMpokdTtel 8¢ 6tav kal €dv n ayopd KivnBei ge avtiBeTn katelBuvon a1d AUTAV TTOU TTPOCDOKA O
€MeVOUTNG, UE aTTOTEAEOUA O €TTEVOUTNG BIATPEXEI TOV KivOUVO va XAOEl TTEPITOOTEPO KEQPAAQIO ATT® TO OPXIKO TOU ETTEVOUUEVO
KEPAAQIO.

ZuoTnHaTikog Kivduvog (Systematic Risk)
Eival o kivduvog petaBoAng tng agiag evog XpnUOTOOIKOVOUIKOU TTPOIOVTOG AOYw TTAPAyOVTWY TTOU aTTOpPEOUV aTrd Tn UGN TNG
ayopdg. Agopd Tov Kivduvo TTou TTNyAadel atrd Tn GUOXETION TNG TIUAG MIAG HETOXNG ME TNV TTOPEia TG ayopdG.

Avoixtég TwARoeig (short selling)

AvoiktAy TwAnon (short selling) €ivar pia TEXVIKI TTOU XPNOIUOTIOIEITAI OTTO TOUG £TTEVOUTEG PE OKOTTO VA KEPOITOUV OTTO THV TITWGCN
TWV TIUWV TTEPIOUTIAKWY aToixeiwv. O eTTevduTéG daveilovTal TTEPIOUCIAKA OTOIXEIQ TTOU BEV KATEXOUV, OTTO AAAOUG E£TTEVOUTEG, TO
TIOUAAVE KOl O€ UETAYEVEDTEPN XPOVIKA OTIYUR Ba avaykaoTouv va Ta ayopdoouv TTAAI yia va Ta €TMoTpéWouv aTo daveloTtr. O
daveloTng Oev diaTpExel Kavévay Kivouvo yiati Ba TTapel Triow TIG JETOXEG TOU GUV Jia JIKPr) atrddoaon yia Tnv SIGPKEIX TTOU TIG EiXE
daveioel. O short seller eAtTiel va kepdioel atrd TNV TITWON TWV TIHWV TWV XPEOYPAPWY, ETTWPEAOUPEVOG TNV DIOPOPA OTIG TINEG
METagu nuepounviag ayopds-rwAnong.

O1 TIHEG TWV PYETOXWV PTTOPOUV Va avéRouv atTePIOPIOTa aAAd O £TTEVOUTAG €ival UTTOXPEWUEVOG VO ETTIOTPEWEN TIG JETOXEG TTOU
daveioTnke o€ OTTOIAdATIOTE TIUN UTTOPEI va ayopdoel. Apa o1 ATTWAEIEG YTTOPE va gival TEpAOTIEG, yI' auTé To short selling eivai pia
101aiTEPA PIYOKIVOUVN TEXVIKA.

ETrev3uTikog Kiviuvog
Ek@padouv Tnv petaBAntdtnTa TnNG amédoong pia emévduong. H oxéan petagl amédoong kai kivduvou eival avaioyn, dnAadn n
€TmiTEUEN PEYOAUTEPNG aTTOd0ONG TTPoUTIOBETEI TNV avaAnwn uywnAdTEPOU KIVOUVOU Kal avTIoTPOPWG.

Kivduvog aoTtdleiag/petaBAnTéTnTag

Mpokerrar yia Kivduvo TTou CUVOELETAI PE TNV KIVNOTN CUYKEKPIPEVWYV TIHWV £VOG agloypagou. H petaBAnToTnTa €ival uwnAr étav 1o
agidypago emrnpeddeTal atmd eupeieg PETABOAEG OE MIA OXETIKA XPOVIKA TTEPiodo (TT.X. Nuépa, Bdoudda, urivag). O kivduvog
aoTdBelag/peTaBAnTéTNTAG UTTOAOYICETON PE Bdon Tn péon S1Ia@opd PETAEU Twv XAUNAOTEPWV Kal TwV UWNAGTEPWV TIHWV EVOG
XPNHOTOOIKOVOUIKOU PHéOOU O€ pia SEBOPEVN XPOVIKHA TTEPIOBO.

Kivduvol oxeTikoi pe Ta ETFs

Ta ETFs cival TaBnTikd xapTto@uAdkia oxedlaouéva va akoAouBoUv oTd TNy atmodoon evog OeiKTn, TTPOCPEPOUV TAUTOXPOVA
dueon peuoToTNTA, KABWG dlaTTpaypateUovTal TTapdAANAQ e TOUG PJETOXIKOUG TITAOUG O€ €va XPNHaTIOTHPIO.

MapoT Ta ETFs cival evag e§aIpeTIKOG TPOTTOG £TTEVOUCNG KOl aTToTEAEl £va oUyXpovo epyaAeio yia Toug eTTevOUTEG Oev gival pia
emévouon Xwpig Kivouvo. lowg o TTo onuavTtikog Kivouvog eival A uywnArl EUTTOPEUCIYOTATA TOUG N OTTOI0 PTTOPEI va PNV
QAVTATTOKPIVETAI G€ QUTH TWV TITAWV TTOU QVTITTPOCWTTEUOUV. Eva XapakTnpioTIKO TEToIo TTapadeiyua eival Ta ETFs opoAdywv 1a
oTroia diaTrpayuaTedovTal JE JEYAAN EPTTOPEUCIPOTNTA aAAa gival AyvwaTo TTwg Ba cupTrepIPePBOUV O€ UIa KPion TNG ayopdg PE
TNV OXETIKA EAAEIYN PEUOTOTNTOG TWV ETAIPIKWYV OJOAGYWYV TTOU QVTITTIPOCWTTEUOUV.
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Kivduvol oxeTikoi pe Ta dopnuéva opdAoya

Aopunuévo oudAoyo ovouddleTal éva XPNMOTOOIKOVOUIKO TTPOIOV VOGS OUOAOYOU XPEOUG TO OTTOIO EUTTEPIEXEI VA EVOWUATWHEVO
OTOIXEIO TTOPAYWYOU HE XAPAKTNPIOTIKA TTou pubpifouv 10 TTPO®IA ammddoaong-KivdUuvou Tou XPNUATOOIKOVOUIKOU TTpoidvTog. H
amédoon €vog dounuévou OPoAGyou akoAouBei Tnv atrddocn TOU UTTOKEINEVOU OPOAOYOU XPEOUG Kal TOU EVOWMATWHUEVOU
TTApaywyou.

Ta dopnuéva opodAoya TTEPIEXOUV TOV TTIOTWTIKO KivOUVO TOou €kBOTN KABWG Kal Kivduvo ayopdg avaAdywg Tnv doun Toug.

AT'OPA ZTOXOz

H Etaipeia Aappdver KatdAANAEG TTANPOPOPIEG OXETIKA PE TA XPNMUATOTTIOTWTIKA PECA TTOU TTPOCQEPEI | GUVIOTA ATTO TOUG
KOTOOKEUOOTEG, KOATOVOED Kal afioAoyei Tn oupBardtnTa Twv XPNUATOTTIOTWTIKWY HECWYV HE TIG OVAYKEG TWV TTEAATWY, OTOUG
OTToloUG  TTAPEXEI TIG ETTEVOUTIKEG TNG UTTNPEDieg, AapPdvovtag ummoyn Kal Ta XOPAKTNPIOTIKA KOl TV TTPOCOIOPICHEVN
ayopd-oTéX0 yia KABE XPNUOTOTTIOTWTIKG HPECO KOl €Ea0@aAiel OTI Ta XPNUOTOTTIOTWTIKG PECO TTOU TTPOCEYEPEl Eival TTPOG TO
CUM@EPOV TOU TTEAATN.

E@doov 0 kataokeuaoThg XpnUaTommoTwTiKoU Méoou dev €xel TTpoadliopioel ayopd OTOXo, TOTE N eTaIpeia TTPOadiopilel TNV
ayopd-oTOX0 TOU TTPOCPEPOPEVOU XPNUATOTTIOTWTIKOU PJETOU OUPPWVA PE eCWTEPIKN dladikagia £éTaong yia To KATd TTGCO TO
EKAOTOTE XPNUATOTTIOTWTIKG PHECO EEUTTNPETEI TIG AVAYKEG TNG TTPOCBIOPICHEVNG ayopdg OTOXOU.

Katrd tnv Tmapoyr €mmevouTikwv CUUBOUAWV, n eTaipeia Aaufdvel eUAoya UETPA TTPOKEIMEVOU VA CUPHOPPUVETAI TTPOG TIG
ATTQITACEIS TNG VOPOBEDiag, ava@opikd PE TNV ayopd-oToxo kal va dlac@aAifel 6Tl Ta TTPOTEIVOUEVO TIPOG Tov TTEAATN
XpnuartotmoTwTikd Méoa diatiBevtal aTnv TPoadIopIoUEVn ayopd-aTOXO.

KATHIOPIOMNOIHZH NMEAATQN

H Etaipeia olppwva pe 10 kavovioTiké TAaicio MIFID 1l mmpoBaivel oTnv Katnyopiotroinan Tou utrowngiou TeAdTn o€ dUOo
OUYKEKPIYEVEG KATNYOpPiEg (IBILTEG KAl ETTAYYEAPATIEG TTEAATEG). H KaTnyoploTmoinon Twv TTEAATWY TTPAYUATOTTOIEITAl CUUQWVA PE
TQ KPITAPIa TTOU opidovTal atré TNV UQICTAUEVN VOUOBETia, TIG TIOPEXOUEVES UTTNPEDIEG Kal TIG OIABECIUEG TTANPOPOPIEG OXETIKA UE
TOV TTEAATN.

Katd Bdon n Etaipeia karnyopiotrolei Toug TTEAATEG TNG oav “IBILTEG TTEAATES”, €KTOG €AV TTPOKEITAI yIa “eTTayyeApaTia TTeAATn”
utré TNV €évvola Tou Opou TToU opilel 0 OXETIKOG vopog 4514/2018, Mapdptnua Il (T1.X MOTWTIKA 18pUPATA, ETTIXEIPHOEIG
€TTEVOUOEWY, QOQAAICTIKEG ETAIPEIEG K.Q)

O meAdTtng Siatnpei 1o SIkaiwpa va ¢nTACEl va TrapaitnBei f va TUxel TNG auénuévng TTPOCTACIOG TIOU TOU TTOPEXEl O VOUOG,
TNPOUMEVNG OUYKEKPIUEVNG BIABIKATIAG.

AgioAéynon KataAAnAoTnTag Kai TupBarétnrag

O MeAdTng kaAeital va TAnpo@opnacel Tnv ETaipgia wg Tpog Tn yvwaon Kai TNV TTEipa TTou OIaB£TEI GTOV TOPEQ TWV ETTEVOUCEWY,
QUUTTANPWVOVTAG TO OXETIKO epwTnuaTtoAdylo. H TTAnpo@dpnon auth eival atmapaitntn yio va eivar oe B8éon n Etaipeia va
€EUTTNPETACEI PE TOV KAAUTEPO duvaTO TPOTTIO T CUPPEPOVTA TOU TTEAATN OTO TTAQICIO TWV UTTNPECIWV TTOU TOU TTAPEXEI WG TTPOG
TQ XPNMOTOTTIOTWTIKA PECA TTOU amoTeAOUV QVTIKEIUEVO Twv €TTevOUOEwWY Tou TrEAdTn, AauBdvovrtag 18iwg uméwn Tnv
TIOAUTTAOKOTNTA KaI TOUG KIVOUVOUG TTOU QUTA EVEXOUV.

H Etaipeia BaociCetan otnv agiomaTia Tng TANPo@Apnong TTouU TNG TTOPEXETAI aTTO TOV TTEAATN KOTA TNV TTApoXn O’ autdv Twv
UTTNPECIWV TNG.

E@doov n Etaipeia kpivel, Baoel Twv TTANpo@opiwv TTou €xel AABEl, OTI TO XPNHATOTTIOTWTIKG JECO H uTTnpeoia Oev ival KAaTaAAnAa
yia Tov TTEAATN 1 Tov duvnTIKO TTEAATN, OQEIAEl va TOoV TTPOEIOOTTOINCEI OXETIKA. H TTpogIdoTToinon auTr) JTTOpEl va TTapEXETal o€
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TUTTOTTOINUEVN HOP®H.

Edv o meAdTNG 1 0 duVNTIKOG TTEAATNG BeV TTAPACXE! TIG ATTAITOUNEVES TTANPOPOPIEG OXETIKA HE TIG YVWOEIG KAl TNV EUTTEIPIA TOU A
av TTOPAOXEl QVETTOPKEIG OXETIKEG TTAnpo@opicg, n Etaipeia opeidel va Tov TTpoeidoTtroifoel Tl n amoé@acr] Tou auTh dev Thg
EMTPETTEl VO Kpivel KATE TTOOOV N TTPOCQPEPOUEVN 1 CNTOUUEVN ETTEVOUTIKA UTTNPECIA | TO TIPOCPEPOPEVO I {NTOUPEVO
XPNMOTOTTIOTWTIKG WECO gival KAaTGAANAa yI' auTtdv. H TTpoeIdoTtroinon auTth UTTOPEi va TTapEXETAI OE TUTTOTTOINUEVN HOP®N.

¢ mepimTwon mou n Etaipeia, dev AdBel ammd Ttov EAATN TIG TTAPATTIAVW TTANPOQPOPIEG TTOU aTTaITOUVTAl YIa TNV EKTIUNON TNG
KaTaAANASTNTOG, Oev TTpoPaivel TNV TTAPOXN ETTEVOUTIKWY CUMBOUAWYV TTPOG TOV CUYKEKPIPMEVO TTEAATN 1) OTn diaxeipion Tou
XapToQUAOKiou Tou.

To gepwTnuaTtoAdyio agiloAdynong Tou TTeAGTN BagideTal o€ €va TTOAUTTOPAYWVTIKO PHOVTEAO pE €10IKE Bapn aTnv kGBe epwTnon. Mo
OUYKEKPIYEVA 01 EPWTHOEIG XwpidovTal OTIG E§AG KATNYOPIES:

*  OikovouIKr KaTtdoTaon Kal EI003NKa TOU TTEAATN

* AidBeon piokou

*  Avoxn piokou

Me Bdon 1o yovTéAo 0 TTEAATNG KATNYOpPIOTIoIEITaI OTIG £EAG KAIUAKEG pioKoU:
e XaunAo: Mpoidvta pe xaunAd pioko, UWNAR TTICTOANTITIKA IKAVOTNTA KOl JEYAAN EUTTOPEUCINOTNTO)
e Meoaio: Mpoidvta pe PETPIO PioKO, PETPIA WG UWNAA TTICTOANTITIKY IKOVOTNTA KaI PETPIA £WG UYNAR EUTTOPEUCINOTNTA)
o Evioxupévo: MNpoidvta pe evioxupévo pioko, XapnAn €wg PETPIO TIIGTOANTITIKN IKAVOTNTO Kal JETPIA £WG UWNAN
EUTTOPEUCINOTNTA)
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2XEZH KAI EMIKOINQNIA ME TON NEAATH

H yAwooa emikoivwviag Tou MeAdtn pe Tnv ETaipeia givar n eAAnvikr). EvrouTolg, 6pol i} cupBACEIG TTOU EVOEXETOI VO UTTOYPAWEI O
MeAATNG, evNUEPWOEIG Kal TTANPOPOPIEG KATA TNV TTAPOXH TWV ETTEVOUTIKWY UTTNPECIWY EVOEXETAI VO OTTOTUTTWVOVTAI O GAAN
yAwooa. O MeAdTng opeilel va yvwpidel, SiaBddel kai karavoei TRV ayyAlk) YAwooa Kail €ival o€ 0£0n va KATOVONOEl
TTARPWG TUXOV TTANPOPOPIEG, EVNHUEPWOEIG KAl £YYPAPA TTOU ATTOTUTTWVOVTAI OTNV ayyAIK yAwooa.

Kata tnv évapgn ouvepyaoiag pe évav TeAATN Kal TTpIv atrd Tnv TTpaypartotroinon otroiacdhmrote ouvalAayng, n Etaipeia {ntd
ammd Tov TEAATN VO TTPOCKOUICEI TA ATTAPAITNTA £yypa@a HE TA OTToia TCOTOTTOIEITal N TAUTOTNTA Tou. O1I TTANPO®OpPiEG auTéG
TnpoUvTal Ot nNAEKTPOVIKA 1 QUOIKA apxeia OTwg opifetal katwTtépw (MpooTaoia Aedopévwyv kair EptmioteuTikdtnTa
MAnpo@opIwv).

2UYKEKPIPEVA, Ol EAGXIOTEG ATTAITOUPEVES TTANPOPOPIEG gival:

Duoiké Mpéowtro

* OVOaTEMHVULO Kal TATPOVULO A ApIBUOG SeATiou * AeATio (QOTUVONIKAG/OTPATIWTIKAG KAl CWHATWY aoaAgiag) TautdTnTag
TAUTOTNTAG 1) SlaBaTtnpiou Kal ekdouoa apxn fi AloBaTnpIo o€ 10XU

* Huepopunvia kai T0TM0G yévvnong

 Mapouoa d1elBuvan KATOIKIaG
* TnAépwvo emmikoIvwviag

Mpdopatog Aoyapiacudg Opyaviopou Koivig QeeAsiag

MioBwTrpio cupBoAaio

AvTiypago ZToixeiwv Mntpwou amé myAADE

Mpdogatog Aoyaplacpdg TNAEpwviag

- Agkoupevo eTTayyeApa BeBaiwon Tou pyoddTn EkkaBapioTikd Znugiwpa r Aoimd

éyypaga ekdooewg A.O.Y.
Avriypago pdéo@arng picbodoaiag
EmrayyeApartikr) TautoétnTa
MapaoTatikdé Ac@aAioTikou Popéa

* ApiBu6g @opoAoyikol pntpwou (A.d.M.) EkkaBapioTiké Znueiwpa i Aoima €yypaga ekddoewg A.O.Y.

O TMMeAdTng ogeidel va yvwaoToTtrolei auéowg Kal eyypdews otnv Etaipeia k&Be PeTABOA Twv avwTEéPw OTOIXEIWV TOU,
TIPOCKOWUIoVTag Kal Ta avaykaia £yypa@a aTrd Ta oTroia TTPOoKUTITEl N €V AGyw JETAROAN.

H emkoivwvia Tng Etaipeiog Baoietal ota oToixeia Ta otroia £xel yvwoTotroifjoel o MNeAdtng ¢’ autrjv kai Ta otroia n Etaipeia
Bewpei wg aAnBr). H amooToAr] oTnv ETtaipgia Twv OXETIKWV eyypa@wv TTPOG EVNUEPWON Tou TTEAATN Bewpeital OTI €XEl
OAoKANPwOEi kal €xel yivel aTTOBEKTH aTTO TOV TTEAATN, £’ dgov yiveTal Ye BAan TIG TTANPOQOPIEG TTOU TNPOUVTal OTA apxeia TNG
Etaipeiag oUp@wva pe TNV TEAEUTAIO XPOVIKA EVNUEPWAT| TNG ATTO AUTOV.

O MeAaTnG pTopei va emikolvwvroel Ye Tnv Etaipeia péow tnAepwvou, Taxudpopeiou, TnAeopolotutriag (fax),

NAEKTPOVIKOU Taxudpopeiou (e-mail) KaBwg Kal Pe TNV auToTTPOCWTIN TTAPOUCia Tou OTa ypa@eia TG ETaipeiag.
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NMAPAITONTEZ BEATIZTHZ EKTEAEZHZ ENTOAQN

H Etaipgia oto 1TAaioio Tou v. 4514/2018 yia TIG ayopég XPNUATOTTIOTWTIKWY UJECWYV, AaUBAvEl Ta aTrapaitnTa HETPO WOTE VA
ETTITUYXAVEI YIO TOUG TTEAATEG TNG, IOIVTEG Kal ETTAYYEAUATIEG, TO KAAUTEPO SuUVATO ATTOTEAEOUA KATA TNV TTAPOXN O auToUg Twv
ETTEVOUTIKWYV UTTNPETIWV.

KaBo11 n Etaipeia kataxwpei TIG evIoAéG ayopdg/TTwAncong yia Aoy/oud Twv TTEAATWV TNG JEOO OTTO TPATTECES ] XPNUATIOTNPIAKES
€TQIPEIEG OTTOU UTTAPXEI AOYapPIAOUOG Tou KABe TTEAATN 10XUEl KOl aKOAOuBEiTal avaykaoTIKA n TTOAITIKA BEATIOTNG eKTEAEONG
EVTOANG TNG OUYKEKPIPEVNG TPATTECOG 1} XpnUATIOTNPIAKNG ETaipeiag.

210 TACiolo autd, n Etaipeia ekTeAei evTOAEG yia Aoyaplaoud TTEAATWV TNG €@apuoloviag dIadIkaoieg Kal unyxaviopuoug TTou
dilao@aAifouv TNV €ykaipn, dikain Kal TAXEia EKTEAEON TwV EVIOAWV TTEAATWV OE OXEON ME TIG EVTOAEG GAAWV TTEAATWV 1 PE Ta
guu@épovTa TNG TTEPIAapBavopévwy Twy TevOUCEwV Tng idlag TnG ETaipeiag oe xpnuaTomoTwTIKA péoa.

H ETaipeia katé TNV eKTEAEON TWV EVTOMDV TTEAATWV TNG OPEIAEl va:

*  ekTeAEl TIG KATA Ta AOITIG OTOIXEIO OUYKPIOIUEG EVTOANEG TTEAOTWV AUECT Kal PE Tn O€Ipd TTou TIG AAUBAVEl, €KTOG €AV Ta
XAPAKTNPIOTIKG TNG €VIOAAG N O OUVBNKeG TNG ayopdg Bev TO ETTITPETTOUV, I €AV TO CUP@EPOVTA TOU TTEAGTN aTraitouv
OIAQOPETIKO XEIPITUO

*  EVNUEPWVEI TOV IBIWWTN TTEAATN OXETIKA PE KABE oUOCIWOEG TTPORANUO TTOU UTTOPEI va €TTNPEACEl TNV 0pOR eKTEAEON TWV
EVTOAWYV, apéowg POAIG AdBel yvwaon Tou TTPOoRARMATOg auTtou

* H Etaipeia katd tnv ektéAeon Aappdvel utrtdyn TnNg Toug €€AG TTapdyovteg: a) TiuR xpnuatomoTwTikoU péoou, B) KdaTtog
ouvaAhaynig, v) Taxutnta extéAeong, 8) MBavotnTa ekTéAeong, €) Peuotdtnta NG ayopdg, ¢) Oyko Tng evioAng, n) Kdabe
GAAO OXeTIKG TTapdyovTa TTou Ba 0dnyNoEl O€ EUVOIKOTEPOUG OPOUG YIA TOV TTEAGTN

e O TIPOTINWHEVOG TUTTOG EKTEAEONG TWV EVTOAWV €ival n eVvTOAN pe TTpoadiopiopévn TR otoxou (limit order) kai katd Bdon
ato@eUyeTal N €VIOAr €AeUBepng ayopdg r TMwAnong (market order) ekT6G €dv KpiveTal OTI KATI TETOIO €ival TTPOG TO
CUN@EPOV TOU TTEAATN

Méow Twv TPOTEQWV i XPNMUOTIOTNPIOKWY ETAIPEIV OTTOU €xel Aoy/opd o TTEAATNG uTiapxel n duvarétnTa TTPOoRacng Kal
EKTEAEONG EVTOAWV YIa Aoyapiaoud Tou TTEAATN o€ TTOAAEG OIEOVEIG aYyOPEG UEPIKES ATTO TIG OTTOIEG AVAPEPOVTAI TTAPAKATW:

* New York stock exchange (NYSE)
+  NASDAQ

+ CBOE

* London Stock Exchange

* Euronext Paris

* Deutsche Boerse

* Greek stock exchange (X.A.)
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2YTKPOYZH ZYMO®EPONTQN

O1 TTEPITTITWOEIG TTOU CUVIOTOUV ] HTTOPOUV VO TTPOKOAECOUV GUYKPOUGN GUUQEPOVTWY Eival Ol TIEPITITWOEIG OTTou N ETaipeia, n
OXETIKO TIPOCWTIO, A TTPOCWTIO TTOU EPPECWG I APECWG OXETICETaI e TOV EAeyX0 TNG ETaipeiag Teivel:

* VO TTPOYUOTOTIOINOEI XPNHATOOIKOVOUIKO OQENOG, i} VO aTTOPUYEI XPNHUOTOOIKOVOUIKA {nNUIG o€ BAPOG TTEAGTN,

o €xel 10IWTIKO OCUPGEPOV YIA TO OTTOTEAEOHO ETTEVOUTIKAG UTINPECIOG TTOU TTaPEXETAl OTOV TTEAATN, 1] OUVaAAayAG TTou
KaTapTifeTal yia Aoyaplaoud Tou TTEAATN, TO OTT0i0 (CUN@EPOV) BIA@EPE ATTO TO CUPPEPOV TOU TTEAATN YIO TO ATTOTEAECUA
auto

e €xEl XpnUOTOOIKOVOUIKG i} GANO KivNTPO ETTIAEKTIKAG TTPOTINNONG TOU CUUPEPOVTOG GAAOU TTEAATN 1} opddag
TTEAQTWYV O€ BAPOG TWV CUUPEPOVTWY TOU TTEAATN

e AapBavel ) Ba AdBRel amd TPOOWTTO OIAPOPETIKO TOU TTEAATN TTPOTPOTIH OXETIKA UE ETTEVOUTIKA UTTNPECIA TTOU TTAPEXETAI
oTov TTEAATN, O€ POPQN XPNMATIKA, ayabwyv A UTTNPECIWY, TTOU €ival SIAQOPETIKNA OTTO TN VOUIUN TTpounBeia/apoIfn) yia Thv
TTAPOXA TNG UTTNPECIag AUTAG

H Etaipeia o@eilel va e@apudlel TV TTONITIKY TNG TTPOG EVTOTTICKO Kal SIAXEIPION CUYKPOUCGEWY CUPPEPOVTWY OTIG OXEOEIG TNG PE
OAoUG TOUG TTEAGTEG TNG, OTOUG OTTOIOUG TTAPEXEl ETTEVOUTIKEG I TTAPETTOUEVEG UTTNPETIEG. P0G AVTIUETWITION TWV KOTOOTAOEWV
oUyKpouonGg OCUPPEPOVTWY, Ol oTroieg duvavtal va avakUuyouv oOTo TIAdICIO TNG TTOPOXNG ETTEVOUTIKWYV I TTAPETTOUEVWY
utTnpEcIwy, N Etaipeia Aaupdvel Ta ammapaitnTa opyavwTiKA Kal OI0IKNTIKA YETPA. Mo oUyKeEKPIPEVA:

* Aloo@dAhion THPNONG eXEMUBEIag Kol aTmopprTOU TWV TTANPOPOPILV PE BAon Tnv apxn Tng “avaykaidétnrag yvwong”
(need-to-know basis)

* To AloiknTiké ZupBouUAio Tng ETaipeiag ogeilel va AauBavel ammopdoelg ammaAlaypéveg atré otroladnTroTte GAAN OKOTTIHATNTA
TEPAV TOU CUUQEPOVTOG TNG ETaipeiag kal Twv TTeEAATWV TNG. Ze KABE TTEPITITWON TO CUPPEPOV TWV TTEAATWV TTPONYEITaI
ekeivou Tng Etaipeiag, Twv peAdwv Tng Aioiknong Tou TTpoowTTikoU Kal TTavTdg TpiTou TTANV Tou Anuoaciou Sup@épovtog

* O maong @Uocwg apoiBég Tou AIoIKNTIKOU ZupBouAiou, Twv AIEUBUVTIKWY ZTEAEXWV Kal TOU AoITToU TTPOCWTTIKOU dev
oxetiCovralr pe TNV amédoon Tou 18iou xaptopulakiou Tng ETtaipeiag 1 twv medatwyv. Na onueiwBei 611 ye Bdon tnv
oTpatnyikrf TG ETaipeiag To xapto@uAdkio TnG ETaipeiag dev emrevdueTal o€ Kapia emévouon piokou

*  O1 gpyadduevol evnuepwvouv aueoa Tn Aloiknon tng Etaipeiag yia otroiadiTrote TANpo@opia UTTOTTECEI OTNV avTiAnyr) Toug
TTOU aQOopd oUYKPOUGH CUHGEPOVTWY KOl ETTIONG avaAauBAavouv Tnv UTTOXPEWON VO EVNUEPWVOUV GUeda Tnv ETaipeia yia
otroladATrote déopeuan avaAaufdvouv aTa TTAQicIa TNG TTAPOXNG TWV UTTNPECIWY TOUG, EVAVTI TPITWV PE TOUG OTTOIOUG N
Etaipeia éxel cuvaliayég

*  Ta emevduTIKG TTPOIGVTA TTOU TTPOTEIVOVTAI CUMBOUAEUTIKG GTOUG TTEAATEG (UTTNPEDIa TTAPOXNG ETTEVOUTIKWY GUUBOUAWY)
KaBWg kai n Olaxeipion XOPTOQUAAKIOU €TTITPETTEI €TTEVOUCEIS MOVO O€ OPYOVWHEVEG QyOopEG Kal atrayopelsl pnrd
eMEVOUOEIG O€ ETAIPEIEG XAUNANG KEQAAAIOTTOINONG KAl PIKPAG EUTTOPEUCIUOTNTAG

e e TTEPITITWON TTOU PETA TN yvwaoToTroinon oT1o AioiknTikd ZupBouAio Tng ETaipeiag ouyKekpiuévng GUVAAAQYRG TTOU EVEXEI
KOTAoTOoN OUYKPOUONG CUPGEPOVTWY, KPIVEl auTd OTI Ol OPYQVWTIKEG Kal JIoIKNTIKEG pubuioelg Tng Etaipeiag yia tnv
QVTIUETWTTION TWV CUYKPOUCEWV CUUQPEPOVTWY Oev dIaT@AAifouv ae IKavoTroIiNTIKG Babud Tnv atmmoguyn diakivoUuveuong
TWV CUPQEPOVTWY Tou MeAATN, TOTE N KOTAOTOOT CUYKPOUGNG CUNPEPOVTWY YvwaToTrolgiTal aTov MeAdTn atmd Tov apuddio
yia Tnv dievépyeia TG cuvaAAayng uTTdAAnAo pe Baon TIg 0dnyieg Tou AloiknTikoU ZupBouAiou. XTov MeAdTn TTOPEXETAI N
EUXEPEIO VO PNV TTPAYUATOTTOINCEI TRV ouvaoAAayn. KaBe TéToia TTAnpogopia kataypdesTal oTo apyeio Tng Etaipeiag
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AIAXEIPIZH NMAPATMONQN MNMEAATQN

> € OAEG TIG TTEPITITWOEIG UTTOBOANG TTAPATTOVWYV I KATAYYEAIWV TTEAATWY Ba EVNUEPWVETAI GUECA O UTTEUBUVOG TOU TUAUATOG
dlaxeipiong, Ayng kai diaBifacng evioAwv KaBwg Kai 0 dieubuvwy oUPBOUAOG.
Atraiteital n akpdaan kal agloAdynan Tng KaTayyeAiag Trapatréovou Tou TTeAATN. AvaAdywg Tou Béparog, Tng BapUdTnTag Kail Tng
ouaiag Tng katayyeAiag yiveral katdragn yia dueon Tpo@opikA 1 Eyypaen dieubéTnon.
2TIG TTEPITITWOEIG TTOU TO TTAPATTOVO OEV TAKTOTTOINOEI GuECa KAl TTPOPOPIKE Ba akoAouBouvTal o1 £€1G EVEPYEIES:
* Kartnyopiotroinon Tou Trapatmévou avaAoya pe 1o BEPa Tou o€ pia atmd TG eEAG KaTNyopies: a) Xpewaoelg, B) ZUuykpouon
CUN@EPOVTWY, Y) Mn 0pBr TAnpo@dpnaon i evnuépwan, 8) Ava@opiKd JE TNV TTOIOTATA TWV UTTNPECIWY JOG
*  Kartaypa@r] Twv AETTTOUEPEIWV KaTAyYEAQG/TTAPATTOVOU OTNV KapTEAA Tou TTEAATN O0TO ouUoThua TnG ETaipeiag pe 6Aa 1a
OXeTIKG oToixeia (Huegpounvia, Karnyoplotroinong KatayyeAiag, epiypa@n)
2Tn ouvéxela Kal ota TTAdiola Tng dIeuBETnong Tou TTapaTtrévou, Ba emAEyETAl EYYPAPWS O £vag OTTO TOUG TTAPAKATW TPOTTOUG
dieubéTnong:
e Apeon ecwtepIkn dieuBéTnon
*  'Evapén diadikaoiwv ecwTePIKAG dIEUBETNONG

*  Evnuépwon g EmTtpotg KepaAaiayopdg e okoTro TNV eEWOIKATTIKN £TTIAUCT

Ma v emAoyr amd 10 AlcuBivovta ZUuBoulo Tou TpoéTTou OleuBétnong Ba AapBdavovTal utTown, €KTOG Twv GAAWV, Kal Ol
TOTTOBETACEIG TWV EUTTAEKOPEVWV TTPOCWTTIWY Kal Tou EcwTepikoU EAeykTr, o1 otroieg Ba avaypd@ovTal 0To OXETIKO EVTUTTO KAl OE
TUXOV CUVNUMEVA OTO EVTUTTO £yYPAQQ.

2TIG TIEPITTTWOEIS TIOU n/To KaTayyeAio/rapdmovo dieuBeTnBei dueca armaiteital amAd apxeloBEtnon Tou GUUBAVTOG MPE TIG
AeTrTOpEPEIEG TNG BlEUBETNONG.

2TIG TIEPITITWOEIG TTOU yIa TNV dIeuBETNon Tou TTapaTTdvou XpelddeTal va KivnBouv €IBIKEG i XpovoRopeg diadikagieg Ba atraiTeital
TTEPIYPOPI) TWV EVEPYEIWV TNG BIEUBETNONG, KABWG KAl O ATTAITOUPEVOG XPOVOG UAOTToINONG TNG d1EUBETNONG.

2TIG TIEPITITWOEIG TTOU yia TNV dIEuBETNON Tou TTapATTOVOU aTTaITEITal N evnuépwan TnG Emitpotig Kepalaiayopdg pe okotrd Tnv
e€wOIKAOTIKN €TAUCN Ba aTtraITEITal TTEPIYPOPR TwV EVEPYEIWV TNG OIEUBETNONG CUUTTEPIAAUBAVOUEVOU TWV OTOIXEIWV
evnuépwang NG Emrpotig Kepalaiayopdg, kaBwg kail Teplypa@r) Tou TTAdvou dieubETnong.

MOAITIKH XPEQZEQN THZ ETAIPIAZ — KOZTH KAI ENMIBAPYNZEIZ XPEQZEIZ

O1 apoifég TnG ETaipiag yia kaBe mrapexouevn utrnpecia KaBwG Kal Ta KOOTN Kal Ol GUVAPEIG TTIBAPUVOEIG, TTOU XPEWVOVTAI EITE
amdé tnv Etaipia €ite amd Tpiteg ekTEAOUTEG ETIXEIPACEIS | TOUG BEPATOPUAOKEG, KABWG Kal OAa Ta KOOTN KAl Ol CUVAEIG
EMMPRAPUVOEIG, TTOU OXETICOVTAI PE TIG KATNYOPIEG TWV OUCTNVOUEVWY KAl dIaTIBéuevwyY atmd Tnv ETaipeia XpnuaTOTTIOTWTIKWY
péowv TrepIAapBavovTar oTtov TipokatadAoyo Tng ETaipiag.

O Tigokardhoyog Tng Etaipiag eival avaptnuévog otnv 1otooeAida tTng Etaipiag kar diaBéoipog atnv akdAouBn nAeKTpOVIKN
di1evBuvon: www.km3.gr

EidikéTepeg TTANpoQopicg TTapéxovTal atov MeAdTn oe €UBeTO XPAOVO, KATA TTEPITITWON TIPIV ATTd TNV TTAPOXNA TNG UTThPETiag,
£QPOOOV TTAPEXETAI N ETTEVOUTIKA uTTnpecia TnG SIaKPITIKAG Blaxeipiong XapToQuAakiou r TTpiv ammd Tn dlevépyela ekAOTNG
TIPOTEIVOUEVNG GUVOAAAQYNG, OTNV TTEPITITWON TTOU TTAPEXETAI N ETTEVOUTIKA UTTNPETIO TNG TTAPOXAG ETTEVOUTIKWY GUUBOUAWV.
Emonpaiveral, 611 o TTANpo@opieg Tou TIHOKOTOAOYOU avA@OPIKA HE TIG CUVAQPEIG XPEWOEIG OUVIOTOUV, KATA KUpIo Adyo, OxI
TIPAYUATIKO OAAd avaPEVOUEVO KOOTOG. To avapevouevo KOOToG €xel ekTINNBei atrd Tnv ETaipeia AappfdvovTag wg UTToKaTaoTaTn
METABANTH TO TTPAYMATIKO KOGTOG 1}, 6TTOU auTO OV DIATIOETAI EUAOYEG EKTIUATEIS QUTOU.

To TpaypaTiKo KOOTOG TWV TTAPEXOMEVWV UTTNPECIWY KAl TWV CUCTAVOUEVWY A BIOTIOEPEVWY XPNHATOTTIOTWTIKWY
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Méowyv, KaBWG Kal 01 guvageig eTIRApUVOEIG KoIVOTToloUvTal oToV MeAATN avd TaKTE XPovikE SIaoTAUATA KAl TOUAGXIOTOV £TNCIWG
MEOW TWV aTTOOTEAAOUEVWY OTOV MEAETN TTEPIOBIKWYV EVNHEPWTIKWYV AVOPOPWY YIa TNV TTAPEXOHEVN UTTNPEDIA.

O1 evnuUEPWOEIG WG TTPOG Ta KOGTN Kal TIG CUVOQEIG ETIRapuvaelg TTapExovral atov MeAdTn cUuewva Pe TIG aTTaITHOEIG TOU
apBpou 24 Tou N. 4514/2018 kai Tou dpBpou 50 Tou Kavoviopou (EE) 2017/565 aBpoioTikd. Katotmv eyypdgou €181koU aITiuaTog
Tou [MeAdtn n Etaipia Bétel atn 81400} TOU AVOAUTIKA OTOIXEIO YIO TIG OXETIKEG XPEWOEIG TOOO WG TTIPOG TIG TTAPEXOMEVES

uTTNPECieg 600 KAl WG TTPOG Ta JIATIBEPEVA XPNUATOTTICTWTIKA PEOQ.
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MPOZTAZIA AEAOMENQN KAI EMMIZTEYTIKOTHTA MAHPO®OPIQN

Ta apuoddia aToua TToU OXETICOVTAI PE TNV TTAPOXT ETTEVOUTIKWV UTTNPECIWY OQEIAOUV va PEPIUVOUV yia ThV TAPNON apXEiwv oTa
OTT0i0 KATaYXWPEITal KABE OToIXEIO, £YYPAPO KAl TTANPOPOPIa TTEAATN.
H tApnon Twv apxeiwv yivetal ye TpdTTO TToU va SIOQUAGCCETAI N EPTTICTEUTIKOTNTA TWV TTPOCWITIKWY JEOOUEVWY TWV TTEAATWV
OTTWG ava@EPETAl KAl OTNV eVOTNTA.
ZUyKeKpIPéva, n Aeiroupyia Tng Etaipeiag diEtretal amod 1o £TrayyeAPATIKO aTTOPPENTO KAl TTIO GUYKEKPIYEVA OTTO TNV apXn TNG
“avaykaiétnTag yvwaong” (need-to-know-basis):
* TIAnpogopieg TeAaTwv kGBe @UONG, ONAAdH TIPOCWTTIKEG, OIKOVOMIKEG R GAANeG uTmtdpxouv OlaBéoiyeg poévo oTa
TTPOCWTTA/OTEAEXN 1) CUVEPYQJOUEVEG ETAIPEIEG TTOU Eival avaykaio oTo TTAQICIO TNG TTAPOXNG uTTnpeaiag atd Tnv ETaipeia
TTPOG TOV TTEAATN
e [MAnpo@opieg TTOU aPoPOUV OIKOVOUIKEG CUNGWVIEG TNG ETalpeiag pe GAAEG eTaipeieg, TIHOAOYIOKT TTOAITIKI) TTPOG KATNYOPIEG
TTEAATWYV UTTApPYOUV OIaBECINEG HOVO OTa appodia OTEAEXN
* [MAnpo@opieg TTOU £XOUV OXEON PE TO TPOTTO OIAXEIPIONG TWV XAPTOPUAOKIWY, AUTOUATIONOUG, AOYIOUIKO KAl Opydvwaon
TTapapévouv d1aBioipeg yovo oTa apuodia OTEAEXN YIa TOV OKOTTO QUTO
Kar e€aipeon emrpétreral n diaifaon oe TpiToug i} yvwaToTroinon 0ed0UEVWV TIPOCWTTIKOU XAPAKTHPA TTEAATWYV £QOCOV QUTH
€MRAAETaI aTTO TO VOUO, BIKACTIKA aTTOQACN ] ATTOQACH ETTOTITIKOU QOPEA I €ival avAYKAia yia TNV EKTEAETN TWV CUNPBATIKWY
oxéoewv Tou [eAdtn pe Tnv ETtaipeia. Xe mepimmwon ap@IBoAiag yia To av ETMITPETTETOI O CUYKEKPIPEVN TIEPITITWON N
yvwaToTroinon 6£douévwy TTPOCWTTIKOU XapakTApa Ba ¢nTeital Tn ouvdpoun Tou YreuBuvou KavovioTIKAG ZUPNPNOp@WonG.
H Etaipeia katoxupwvel TNV ao@AAEIa KOl EUTTIOTEUTIKOTNTA TWV TTANPOQPOPIWY TTOU avOo@EPOVTAl TTAPATTAVW HE TOUG €EAG
TPOTTOUG:
* ATTOAUTN €QapUPOYN TNG PATPAG TAPNONG EYTTICTEUTIKOTNTOG TWV TTANPOPOPIWV ATTO Ta OTEAEXN TNG
*  TApNoN Twv CuPBACEWV Kal AOITTWYV £YYPAPWYV OE TTEPIOXEG TTEPIOPIOUEVNG TTPOCRACNG
* EykatdoTtaon cuctnudtwy ac@aleiag oTta nAeKTpovIKA pEca pe XprAon apyeiou mpooPaong (log files)
« Xrov ioT6T1OTTIO TNG ETaipeiag AEN amroBnkelovTal euaiodnTeg TTAnpo@opieg TTeEAATWY 1 GAAwV oToixeiwv Tng ETaipeiag
Ta apyeia TNPOUVTAl NAEKTPOVIKG KOl O€ EVTUTIN HOP®R oUUQWVA JE TO oUCTNHA PINXAVOYypPa@IKAG opydavwong Tng Etaipeiag. Ta
apxeia Tou TnPoUVTal G€ EVTUTTN JOP@H QUAGCOOVTAI € HEPOG TTEPIOPITHUEVNG TTPOCRACNG OTA YPAPEIQ TG ETAIPEING.
H kataypa@r kol apxeloBéTnon eviOAWDV TTEAGTWV OUTA UTIOPEl va yivel TNAEQWVIKWG, PECW @aE Kal €TMIATOANG, OTTWG
TEPIYPAQETAl OTNV UTTNPETia. O1 TNAEQWVIKEG EVTOAEG PayvNTOPWVOUVTAlI OTO KOTAYPAPIKO oUCTNHA TNG ETAIPEIAG, EVW YIA TIG
UTTOAOITTEG XPNOIKOTIOIEITAI N EVUTTOYPA®N EVTOAN TOU TTEAATN OTO GXETIKO £yyPAQPO.
>¢& KABe TTEPITITWON Kal AVeEAPTATWG PHECOU N EVTOAN KOTOXWPEITAI OTO TTEAATOKEVTPIKO oUCTNHA TNG £TaIpEiag. H kataypa@r Kai
ApYXEINBETNON TWV EVIOAWV YIVETAI PIE TPOTTO TTOU VO TTPOCBIOPICEl TNV TAUTOTATA TOU EVTOAEQ Kal va dIag@aAilel Tnv aglotmoTia,
TNV akpiBeia kal TRV TANPEOTNTA TWV KATAYEYPAUUEVWY GTOIXEIWV.
Ta NAEKTPOVIKA PECA TTOU KATAYPAQPOUV TIG TNHAEPWVIKEG EVTOAEG TWV TTEAATWYV, TA £yypa@a TTOU atTooTEANOVTAI OTNV ETAIPEIQ,
TepIAauBavouévy Twy @ag KaBwg Kal TwV PNVUPATWY O€ NAEKTPOVIKA HOP®R TnpouvTal O OPXEIO yia XPOVIKO didoTnua
TOUAGXIOTOV TTEVTE ETWV I TUXOV PeYaAUTEPOU TTOU Ba OpICTEN e VOUO ] KAVOVIOTIKH atrd@aacn.
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ENHMEPQZH XAPTO®YAAKIOY KAI ZYNAAAATQN

‘Ocov agopad TNV TTANPoPSAPNON TOU TTEAGTN YIA TO XOPTOQUAAKIO TOU, TIG GUVAAAQYEG Kal TNV ATTOTiUNoN TOU XOpTOQUAGKioU Ta
MEéoQ evnuEPWONG TOU TTEAATN gival Ta €ENG:

e AmeubBeiag amé Tov BeparopUAaka oe Eviumn pop@n N péow TnGg ETtaipeiog amd Tov Aoy/opd

mPOoRaong TTou £XEl N ETAIPEI OTOV BEPATOPUAAKA YIa TOUG TTEAGTEG TNG

* Mg on-line mpéofBaon oTov BepatopuUAaka atro Tnv TeAATN (token)

e Mg amrooToAn évTutrng evnuépwong atré 1o Bepato@UAaka TwV ivakidiwv ocuvallaywyv (advices) Z1ov I0TOTOTTO
NG ETaipeiag kai pe xprion kwdikou TTpéoBacng o TTEAATNG £xEl duvardtnTa TTpoéoBaocng oTIG £§AG TTANPOPOpPIEg

e [IAnpo@dpnoN OXETIKA PE TIG ATTOQACEIG TNG ETTEVOUTIKAG ETTITPOTING

* AiaBéoiun €peuva Kal evnuEPWaOn atré Toug dIAPopoug BEUATOPUATKEG

* Newsletter Tng ETaipeiag

* AN OXeTIKG BépaTa
2TOV IOTOTOTIO TNG ETAIPEING BEV UTTAPYEI KAia TTPOCWTTIKA TTANpo@opia TTEAATN, XapToQuAakiou A katrolag GAANG puong
€uaioBnTn TTAnpo@opia Tou MeAATN.

AT Tnv 3.1.2018 kau e@eCAG, N TPWTN evioAn/aitnan Tou MeAdTn yia TNV TTapoxn €TTEVOUTIKWY UTTNPECIWY atro Tnv Etaipeia Ba
BewpeiTal wg:

* amod0XN TNG KATNYOPIOTTOiNoNG ToU TTEAATN UTT6 TNV £VVOoId TWV 6pwV TTou opidel 0 VOUOG

* TrapaAafni karavonon Kai arodoxr Tou EVTUTTOU TTPOCUURBOTIKNAG EVHEPWONG TTEAATWYV

* amodoxn TwvV YeVIKWV 6pwv ouvaAAaywv Tng ETaipeiag
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