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O1 Beopikoi OIaXEIPIOTES
otnv EAAGda ws popéas
dpdons kal avantuéns

01 paybaies e€eni€els nou akonolBnaoav tnv aneieuBépwon tns ayopds kepanaiou kai xpnpatos tnv tefeutaia iko-
gaetia otnv EANGda Siapdppwoav pia véa aviiinyn yia tnv évvola tns guidoyikhs enévbuans, tou BeopikoU nialgiou
Siaxeipions wns, kaBws Kal TV oUVEEGPEVWV PE aUTA NApEXOHEVWY ENEVOUTIKAV UNNPETIWV.

H ouddoyikh enévbuon eival pia kolvh neploucia Qual-
KOV " Kal VoPIkdV npoodnwv n onoia dUvatal va eival
enevbupévn oe kivniés h akivnies afies. inv EANGda,
n diaxeipion twv enevdlioewv autdyv Kal n NApoxn Twv
enevbuukdyv unnpeaidv yivetar ané us Etaipeies Alaxei-
pions ApoiBaiwv Kepadaiwv (A.E.AAK.), us Etaipeies
Enevbuoewv XaptoguAaakiou (A.E.EX.), us Etaipeies Ma-
poxns Enevbutukdv Ynnpeaidv (A.EM.EY.), kaBds kai Us
Etaipeies EnevbUoewv oe Akivnin Mepiouaia (A.E.EA.M.).
01 etaipeies autés eival pédn tns EAAnvikhs Evaons Al-
axelpiotwv uinoyik®v Enevbloewv kai Mepiouoias pe
uno diaxeipion kepdnaia Uyous 9,4 610. eupw ato KAEi-
olpgo tou 2012.

H Beopikn diaxeipion twv cunfoyikdyv enevbloewy unoé-
KEITtal otov auotnpd €Aeyxo Twv ENONUKMY apxdv Kal
diénetal and éva onokAnpwpévo Kavoviouké nAaiclo
€VI0S 10U onoiou éxel avantugel anoteneopatKkeés dopés
kal dpdoeis nertoupyias. To Beopikd autd nAaiaio, tn Ael-
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Toupyia Kal tnv epappoyh tou onoiou enontelel n Eni-
onn Kepadaiayopas (www.heme.gr A1), otoxeler otn
dlaopanion tns npoaotacias twv enevoutwy, tn diapdvelia
s diaxeipions, tov €Aeyxo Kkal tn Béanion Kavovwy yia
v npowBnaon npoiéviwv/unnpeaidyv kabws kal tn dia-
opdnion tns yevikotepns afloniotias kai tns €0puBuns
Aertoupyias tns ayopds.

Ta teneutaia xpdvia, Kal o€ avucotoixia Ye 10 eupUtepPo
eupwnaiké Beopiké nAaiaio, n Beopikn diaxeipion otnv
EANGOa éxel avantifel evanAakukés eneviutikés enino-
vés euénikies kal pe dieBvh npooavatoniopd. H Evwon
avianokpivouevn aus anaithoels evés ouvexws egenio-
O6HEVOU XWPOU, autol twv Beopikdv enevoloewy, €xel
avanti€er npwtofounies yia tnv evnuépwon Kal tn yevi-
KOTEPN eknaideuon tou enevbutikoU Koivou.



H Evwon

©eopikwv Enevbutwv

H «EAAHNIKH ENQXIH AIAXEIPIETAON LYAAOTTKQN EMEN-
AYZEQN KAI MEPIOYZIAL>», n ouvtetunpévn enwvupia s
onoias eival «<ENQIH BEXMIKAN EMENAYTQON>, eival o gpo-
péas eknpoodnnons twv eAAnvikOV Kal Eévav A.E.AA K.
nou dpactnpionoloUvial otnv EANGda, kabws Kal twv
A.E.EX. AEEAMN. ka1 AEMN.EY.

HEvwon Beopikmv Enevbutdv (E.B.E.) 16pUBnke 10 1985
Kal eival vopiko npéowno 181wukoU dikaiou, un kepdo-
okonikoU xapakthpa.

H E.B.E. ekppdzel us BEoels twv €talpei®V-PeADV Tns,
OUMMETEXEI 0TN Voponapaokeuaotkh dladikacia oe €6vi-
k6 eninebo aNNd kal ous kavovioukeés e€eni€els oe eu-
pwnaiko kai dieBvés eninedo. Lta nAaiola twv epyaci@v
s n E.B.E. ouvepydzetal pe aviiotoixous Qpopeis kal evo-
oels addwv xwpov. Eival péAos tns Eupwnaikhs Evw-
ons ruddoyik®v Enevbloewv kal Asset Management
(European Fund and Asset Management Association-
E.F.AM.A. www.efama.org 7] kal tns AigBvoUs Evwans
Tuddoyikdv EnevBioewv (International Investment
Funds Association - II.F.A. www.iifa.ca 71)

Ta Takukd Ménn tns Evwons Kal ta oToIXeia eNIKoIVWVias Tous
Bpiokoval edd A.

0 okonés tns Evwons oUpgwva pe 1o Kataotaukd tns iva:
H npodBnaon kal avant€n tou Beopol tns enayyeApau-
kns diaxeipions oundoyik®dv enevdloewy kal enevduoe-
WV xaptopuiakiou, ws anoteAeoPatikd €GO 0IKOVOUIKNS
Kal kolvavikns Npoddou kal diaopdnions tns Npoaotacias
10U enevoutIkoU KolvoU KaBs kal n Npoaywyh Kal ava-
nwgn tns dpactnpidtntas twv YeAWV NS Kal Npodanion
TV ENAYYEAPATUKDOV CUUPEPGVTWYV TOUS.

lNa tnv npaypatonoinan twv okonv tns n‘Evwon:

e [lpofdanel kai npodyel 10 Beaud twv cuANoyIKMOV ENEV-
dloewv kal twv enevdloewv xaptopuiakiou Kal ns
enayyepaukns diaxeipions autdy,

e [Tpodyel Tov uyIA aviaywviouo Kal tnv EQpAappoyn Kavo-
vwv deovionoyias atov kAddo,

e Evnpepdvel, enigopedvel Kal eknaldelel ta péan s
ka1 1o KkoIVvé yia Bépata nou antovial tou Beopol tns enay-
yenpaukns diaxeipions ounioyik®dv enevdloewy Kkai Tou
XPNHATonIotwlkoU oUGTAPATOS,

e [IpowBei tn diapdppwon vopoBeukoU Kal puBuicukoU
nAaigiou avtaywvigtikoU yia ta pé€An s, yia 10 eAAnvIikd
Xpnatoniotwukd ocUotnpa kal yia v eAAnNVIKA 01Kkovo-
Mia ev yével,

e Enikoupei otn diapdéppwon Koividy BEaewy Twv pedyv
s €ni T1ou vopoBeuKkoU Kkal kavovigtkoU nAaigiou nou ta
OI€nel, JE TN OUPKETOXN TNS OE NPOMNAPACKEUATUKES QU-
10U epyaaies, kal He tn yvwpod6tnan npos ta géAn tns Kal
npos Qopeis tou kNadou, eni VoUWV Kal kavovioHWV nou
d1énouv tn Agitoupyia twv peAdY NS Kal MOU XPHZouv ep-
pnveias h opoIdpopens EQapuoyns,

e Avantiooel ox€aels kal EkNPOownei 1a PéAn tns eva-
niov nuedandyv, andodandv kai dieBvmdv apxdv, opyavi-
OV Kal CUYYEVMV JE TOUS OKoMOoUS TNS EVAOTEWV.

Ltnv iotooediba tns E.B.E. www.ethe.org.gr 2 Ba fpeite
neplogdtepes nAnpogopies yia tnv’Evwaon, yia us etaipei-
€s nou eival pé€nn tns, 1a NPOIGvIa Kal Us UNNPECIES TOUS,
KkaBws kal otauouKkd gtoixeia tns ayopds péoa and wn
Baon 6edopévwv tns Evwaons.
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lotopia Beopou
apoiBaiwv kepanaiwy

Ta ApoiBaia Kepdnaia, éxouv Kataotei €vas anod tous Mnio
dnuogideis Kal eniuxnpévous enevdutkoUs Beapous
otov kOoWOo, YE pakpd 1otopia Kkal BaBiés pizes atnv ol-
Kovopia Kal otnv kolvwvia, and us apxés tou 19ou aid-
va nou nNpwitoeppavicBnke n npakukh tns ouAnoyikAs
enévbuans otn Auukh Eup®dnn, péxpl Kal chpepa nou
n naykéopia ayopd twv ApoiBaiwv Kepadaiwv apiBuei
nepinou 73.000 A/K ouykevipwvovtas € 20,34 tpio. o€
naykéopia kAipaka (nnyn: European Fund and Asset
Management Association, Aekéuppios 2012).

Ltn ve®tepn lotopia, ol Opyaviopoi LuAdoyikdv Enevou-
OEWV EPPaviotnkav otn xmpa pas 1o €1os 1972, ondte pe
npwtofounia tns EBvikhs Tpdnezas kal tns Epnopikns
Tpdnezas 15pUiBnkav otnv EAAGda ta npwta Apoifaia Ke-
¢@danaia pe 1o vopoBeuké didtaypa 608/1970.

H peyann avanwén twv cuddoyikdyv enevduoewy xpovo-
Aoyeital ané 10 1989 ota nAaioia pias onpavukns oeipds
annaydv nou éyivav atnv EAAnvikh Oikovopia kai tnv Ke-
@analayopd. To 1991 ekouyxpoviotnke Kal 10 VOUOBEUKO
nAdaioio yia tn Agitoupyia TV €taipeIdv Kal tou Beapol
twv Ludnoyik®v Enevdioewy nou euBuypdppioe tny EA-
Anvikn vopoBeaia pe Tous KoIvotikoUs Kavoves.
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Lhpepa Agitoupyolv otn xdpa pas nepiaodtepa and 270
ApoiBaia Kepdnaia nou NpocoPépouyv ato eNevOUTIKG Kol-
vO éva eupl @pdopa eninoywy, 16oo otnv edAnvikh 600
Kal oUS MAYKOOHIES AVAMTUYHEVES Kal aVANTUOOOHEVES
kepanalayopes.

Ta ApoiBaia Kepdnaia nou éxouv guataBei otnv EANGda
Aertoupyouv ota nAaiola twv Eupwnaikov 06nyidv nepi
Opyaviop®v Luidoyikdyv Enevbloewv ae Kivniés Afies,
akonouBvtas NARPwWS Tous kavoves enonteias Kkai dia-
@avelas nou npofnénovral.

Yndapxel nAnpns npéofacn otn vopoBeaia nou diénel us
A.E.A.AK. kal ta ApoiBaia Kepdnaia otnv 1otocenida tns

‘Evwons www.ethe.org.gr 2 otnv Evétnta «Kavovicukd

MNAaioio>».

H np®tn popepn Apoifaiwv Kepalaiwv cuotdBnke otnv
apxaia EAAGda 6vav o1 ABnvaiol SnpioGpyncav pia Koivii
NePIOUGia CUYKEVIpWVOVIAS XpApAtA yid Thv npootacia
ns 1epds vhgou Ahdou. ' auté Kai ota npdra Apoifaia
Kepdanaia nou 15pUiBnKkav otnv EAAdda anéto 1972 66-
Bnkav ovopacies ané wnv apxaidtnta: EPMHL ApoiBaio
Kepdanaio, AHAOL ApoiBaio Kepdfalo, AEA®OI ApoiBaio
Kepdanaio.

To npto ApoiBaio Kepdnalo atn poviépva iotopia pe tn
gnyePIVA Tou popPh SnpioupynBnke 1o 1924 otn Booté-
vn wwv H.MN.A. ka1 ovopazétav Massachusetts Investors
Trust.



Xapaktnpioukd auoifaiwv kepanaiwy

Ta ApoiBaia Kepdanaia eival pyia cuAdoyikh pop@nh enév-
duons nou napéxel us npolnoBéaels, mou anartolvial
yia tnv a€lonoinon twv kepanaiwv oas. Méow twv Ayol-
Baiwv Kepanaiwv evavete us duvapers oas pe nAnBos
dinwv enevbutdv divovias ota xphpata oas peyann
10xU, eGaopanizete diaonopd twv tonoBethoedv oas
kal enayyeduaukn diaxeipion and e€eidikeupévous
enevoutés, éxete npdofacn o€ 6Ao 10 pAcHa TwV ENEV-
dUUK®V EUKAIPIMY OTOV KOG Kal YVWPIZETE KABE NEé-
pa tnv afia Kal tn otpatnyikn doph tns enévduans aas.

H aflonoinon twv kepanaiwv Kal tns anotapieucns
oas anotenei €va onpavukd napdyovia otn diapépPw-
on s oikovopikns aas B€ans. H diadikaoia auth nou
otoxeUel aTnv kaAuWn NPOCWNIKDV Kal OIKOYEVEIAKDY
avaykov anaitel xpévo, e€eldikeuon Kal cwotés enev-
duukés anopdoels.

lNa tnv kadtepn katavénon twv ApoiBaiwv Kepaai-
wv, avanUoupe tous AGYous yia ToUS omnoious PMnopeite
va eniné€ete auth tnv enévduon.

* |oxUs oto ke@danaid oas
Ita Apoifaia Kepdadalia cuppetéxouv io6tpa ninBos
eNevOUTMV akdpa Kal JE PIKPO apxiko KePAnaio o Ka-
Bévas, Kal oxnpatizetal Pia 10xuph Neplouaia, n onoia
divel tnv duvatdtnta va enituyxdvetal xagnid kOatos
kal va aflonololvial eneviuukés eninoyEs Kal eukaipi-
€S, OUS OMOI€S Ol HEPOVWHEVOI ENEVOUTES €xouv BUOKO-
An npéoPaon pe au€npéva £€oda.
* Meiwan tou KIvBUvou p€aw tns diacnopds

10U XaptopuAiakiou
To péyeBos twv Apoifaiwv Kepadaiwy Kal n enayyen-
Maukn tous diaxeipion divel tn duvatdtnta enévduans
o€ NoAAA XpNPatonIoTWUKA péoa (Petoxés, opdaoya,
opodoyies, napdywya k.A.n.) kalr oe noAAés ayopés,
edaxiotonolmvias €101 1ous KIvouvous nou eAdoxelouv
o€ pepovwpéves aies (e181k6s kivbuvos) n enipépous
ayopés (ouotnpatkds kivbuvos).
e Enayyeduaukn kai aiéniotn diaxeipion
Ta ApoiBaia Kepdnaia ek tou vépou diaxelpizovial ano-
kAelouka and nmiogtonoinpévous enayyenuaties diaxel-
pIatEs, ol oroiol diaBétouv tnv enayyeApaukn Kataptu-
0N Kal ta Texvika péoa va napakoAouBoUlv guVEXWS TS
olkovopikeEs eEenifels kal Us ayopEs, NPOKEIPEVOU va
AapBdvouv us evbedelyuéves enevoutikés anopacels.

* [1AnBpa enevOUTIKWDY NPOOPICUMV Kal eNAoY DY

To peyanos nAnBos kal n noikiAia twv ApoiBaiwyv Kepa-
Aaiwv enitpénouv tnv aflonoinon twv €uKkalpidV Nou
napouacidzovial Naykoopiws, o€ d1apOPETKES 0IKOVO-

pies, kAddous, TWUNOUS XPNHATONICTWUKDY HECWY Kal
Kupiws divouv tn duvatdtnta dnpioupyias anoteneopa-
UKMOV xaptropuiakiwv 1600 o€ 6pous anddoans 600 Kal
o€ 6pous diaxeipions tou enevoutikoU KIVOUVou.

® Peuotdtnta
H oguppetoxn kal eEayopd pepidicov Apoifaiwv Kepa-
Aaiwy, cUPPwva Pe 1o vopo, dievepyolvial kaBnuepi-
va. Hupn pepidiou pe tnv onoia GUPPETEXET KAMOIOS GT0
ApoiBaio Kepdnaio €ival auth tns nuépas unofonns
s aitnons kal katafonns twv xpnudtwv. To id10 10xUEl
kal katd tn peuatonoinan Twv PePIdiwy 6nou 1o Npoidv
s peugtonoinons katafdannetal oe petpntd evids 5
NUEP®V 010 PEPIBIOUX0 6MWS 0pizel 0 VOUOS.
e Alapdvela kal eukonia otnv napakonoUBnaon

s enévduans aas
Ta ApoiBaia Kepdnaia, cUpgwva pe 10 vopo, dnuoal-
evouv kaBnpepivda tnv kaBaph uph tou pepidiou Tous,
TUPES 01 onoies avaptolvial Kal OToUS 10T0TAMNOUS TWV
gtaipel®y diaxeipions. KaBe tpipunvo dnuoacionololvial
ol nivakes enevouoewy twv apoifaiwv kepadaiwy kal
kaBe e€aunvo o1 eEapnviaies Kal etholes eKBETEIS Twv
apoifaiwv kepadaiwv, ol onoies unofdadnoviar Kkai
owtnv Enitponn Kepadalayopds. Luvends, kaBe nuépa
yvwpizete tnv afia tns enévbuons oas ota Apoifaia
Kepdnala kal éxete avanuukn eikéva toundaxiotov ava
Tpiunvo tou xaptoguAakiou twv ApolBaiwy Kepanaiwy
oas. EninAéov, kaBe nueponoyiakd tpiunvo Aappavete
avadutkh evnpépwaon oxeukd pe tnv atia tns enévou-
ons oas and tnv A.E.AAK.

e Ave€aptnaia tou ke@anaiou kal I0Xxupsd ENONUKG
nnaicio
Ta ApoiBaia Kepanala oUpewva Ye 1o vopo anotenolv
nepIouaia Mou avnKkel HOvo otous PEPIBIoUXoUS Kkal OU-
ven®s dev undkelvial otous KIVOUVoUS Mou NPoEpxo-
vtal ané v o1Kkovopikn B€an twv etaipei®dy diaxeipions
N Twv €1aIpel®v nou ta diaveipouv. 0 Bepatopuiakas
twv ApoiBainv Kepanaiwv eyyudtal tnv aveaptnaia
auth. H eupwnaikn kal eAdnvikn vopoBecia BeopoBe-
toUv éva 1oxupd enonukd nAaiolo mou diacpanizel tnv
avVUKEIYEVIKOTNTA Tns diaxeipions Kal ta cuppépovia
twv pepidiolxwv. EninAéov, o1 eEapnviaies kal €Thaies
ekB€aels nou dnuoaielouv o1 A.E.A.A.K., éxouv eAeyxBei
ané Opkwtous Eneyktés.
* Kolvés Noyaplacpds
Yto Aoyaplacpo twv ApoiBainv Kepadaiwv oas pnopei-
1€ va eiote pazi ye péan tns oikoyEvelds aas h ye anna
npéowna tns eniNoyns aas, €xovias 6A€S TS EUEPYETKES
npoPAéyels kal dieukoNUVaEls Tou kolvou Aoyapiaayod.
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Doponoyikd KaBeoTws
apoiBaiwv kepanaiwy

Ta apoipaia kepdnaia undyovial o€ uvoikd poponoyikd kaBeatws, o Pepidiolxos ev poponoyeital yia ta kKEpSn Kal
us unepaies tns enévduans tou. To evepynuké tou apoifaiou kepadaiou enifapivetal e xapnié cuviedeath pdpou,
Siaopeukd yia kdBe katnyopia ApoiBaiou Kepanaiou. To poponoyiké kaBeowws kaBopizetal ougiactikd and 1o ApBpo
15 wou Népou 3522/22.12.2006 ka1 ané o dpBpo 103 tou Népou 4099/2012.

@]S]

H A.E.A.A.K. unoxpeoUtal oe kataBoAn @opou ato dvopa
kal yia Aoyapiacpo tou apoifaiou kepanaiou ws egns:
Yuviedeoths: 10% eni tou ekdatote 10xUOVIOS €MITOKIOU
napéuBaons ths Eupwnaikns Kevipikas Tpanezas (Enito-
kiou Avagpopas).
Mpogaufnaon ava katnyopia:
e yia ApoiBaia Kepdnaia Alaxeipions AlaBeoipwyv

Xwpis npooavgnon
e yia Oponoyiakd ApoiBaia Kepdnaia, katd 0,25%
e yia Mikta ApoiBaia Kepanaia, katd 0,5%
e yia Metoxika ApoiBaia Kepdnaia katd 1%

Ynonoyiopds ®6pou:

Eni tou e€apnviaiou péoou 6pou tou KaBapol evepynu-
KoU tou apoifaiou kepanaiou.

Enions, ta ApoiBaia Kepdnaia dev nepinapfavovial ous
diataters tou neprouconoyiou.



Katnyopionoinon ApoiBaiwv Kepanaiwv

AMOIBAIA KEOAAAIA XPHMATATOPAX

a) Aiaxeipions AiaBeoipwyv Bpax. Aidpkeias
endxiato 65% o€ péoa xpnuatayopds H/Kkal
kataBéaoels Kal oUPPWVa e Ta 0pIzOpEVa
oto0 apBpo 3 Kal eIdikdtEPa otnv Nap. ba
s anépaons 6/587/2.6.2011 wns E.K.

B) Aiaxeipions AlaBegipwv
endxioto 65% oe péoa xpnpatayopds A/Kal
kataBéaels Kal oUPPWVa PE Ta 0pIzOPEVa
oto apBpo 3 Kal eIdikdtepa otnv nap. 6
s anépaons 6/587/2.6.2011 wns E.A.

OMOAOTIAKA AMOIBAIA KEDAAAIA
endxioto 65% o€ xpewaukous titous
kal €ws 10% o€ HETOXES

Oponoyiakd A.K. Aeiktn
endxioto 95% ato deiktn 1oV onoio avanapdyouy o€
XPEWOTIKOUS TitAoUS Tou BEIKTN Kal OXEUKA Napdywya

Oponoyiakd A.K. Funds of Funds
enaxioto 65% oe pepidia Opodoyiakdv A.K.

EAnada

Kpatuka - Avantuypévawv Xwpdv
(to Népiopa Ba evowpatdvetal otnv ovopasia tou A.K.)

Kpaukd - Avantuooduevav Xwpmv
(to Népiopa Ba evowpatdvetal otny ovopaoia tou A.K.)

Mn Kpauka Enevbuurns AlaBaBuions (Investment Grade)
(to Népiopa Ba evowpatdvetal otnv ovopaaia tou A.K.)

Mn Kpauka Yynans Anodoons (High Yield)

(to N6piopa Ba evowpatdvetal atny ovopasia tou A.K.)
AigBvn

MIKTA AMOIBAIA KEOAANAIA

endaxioto 10% oe Metoxés kal 10% o€ xpewoukoUs
titdous p€yioto 65% oe PETOXES N XPEWOTIKOUS Titous
h kataBEaoels kal pé€oa xpnpatayopds

Miktd A.K. Funds of Funds

endxioto 10% oe Metoxika A.K.

kal 10% o€ Oponoyiakd A.K.

pEéyioto 65% oe Metoxikd A.K. h Opondoyiaka A.K.
h Mikta A.K.

METOXIKA AMOIBAIA KEDAAAIA
endaxioto 65% oe Metoxés

Metoxika A.K. Aeiktn
enaxioto 95% oto deiktn tov onoio avanapayouv
O€ JETOXES TOU OEIKIN Kal OXeUKA napdywya

Metoxikd A.K. Funds of Funds
endaxioto 65% o€ pepidia Metoxikmy A.K.

EAnabda

Avantuypévav Ayopmv
Avantuocopévav Ayopav
AigBvn

Noind Kpdtn
(otnv ovopaaia tou A.K. avagépetal n xdpa enévbuons)

LYNBETA AMOIBAIA KEDAAAIA
oUpewva Pe 10 dpBpo 7
s anég. 6/587/2.6.2011 wns E.K.

Absolute Return - Total Return Fund
EidikoU Tunou
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[pounBeies kal €€0ba
apoiBaiwv kepanaiwy

Ba npénel va yvwpizete 6u enevélovias ae onolodnnote Apoifaio Kepdnalo enipaplveote pe «npopnbeia ouppeto-
Xns> Kai pe «npopnBela eayopds> 6tav npaypatonoleite ofikn h pepIki peugtonoinan tns enévéuons aas. 01 avw-
1€pw npopnBeies kaBopizovial and tnv ekdotote nodrukn npopnBeiddv tns Etaipeias Aiaxeipions Kal avaypdgovtail ato
évwno "Baoikés MAnpogopies yia tous Enevéutés”.

Akbpa, cUppwva pe 1o vopo n diaxeipion kaBe ApoifBai-
ou Kegpanaiou éxel €60da nou enifapulvouy 10 evepynUKO _
tou (apoiBh BepatopUAaka, UNOXPEWTIKES BNUOCIEVTEIS,
é€0ba xpnuauotnpiakdv ouvaiaydv kAn.) kaBds kal

v apoifnh diaxeipions tns KolvAs NepPIoUaias Nou XpPew-
vern A.EAAR.

OAes ol nAnpogopies oxeukd We US NPOPNBEIES Kkal ta
€€oba nou eniPapuvouy 1o kaBe ApoiBaio Kepanaio Bpi-
okovtal oto Evnuepwukd Aentio kal oto éviuno "Baagikés
MAnpogopies yia tous Enevoutés”.

(Is enevbutAs yia tn dikAs oas evnuépwaon eival onyavu-

KO va diafazete npooekukd 6Aa 1a napandvw eVNPEPW-
uké évuna.
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Emindoyn

apoiBaiou kepanaiou

Edv éxete anopaoioel va enevéioete ta xpnpald aas o€
Apoipaia Kepddnaia, wo endpevo Brpa nou Ba npénel va
kavete eival va emié€ete ekeiva nou eival katdadnda
yia eads.

Mpiv 6uws npoPeite oe kanoia eniAoyn, AGRete un' dyiv
6u yla va netixete éva opBonoyiké enevoutikd oxediaopd
yla tnv neplouacia oas, xpeldzetal npwta va €xete npoadi-
opioel 10 enevduuko aas npoin avanoyizépevol :

* Tis yeANOVUKES 0aSs UNOXPEWMOEIS Kal AVAYKES.

* Tov 0IKOVOHIKO 0aS MPOYPAUUATIOPG OE OXEON HE 10
Uyos tou keanaiou nou Bénete va enevbUoete.

* To xpovik6 opizovta tns enévOuchs aas.

e Tnv avoxn oas otov enevoutiké kivbuvo oe guvaptnon
pE 10 U npoabokate and v enévbuch aas (Aiathpnon
T0U apxikoU aas kepadaiou, Anpioupyia €i00dnhpatos
Ynepa€ia, YynAés yakponpdBeopes anodaoels).

H otpatnyikh katavopnh twv diaBeaipwy oas péow tns Oi-
aonopas kepanaiwv aus didpopes katnyopies Apoifaiwv
Kepanaiwv kar tns ouvexoUs avadiapBpwaons tou xap-
topuAakiou oas, dUvatal va oas ano@Epel Us KanUtepes
duvatés anoddaels Bacel Twv otOxwv nou €xete BEael yia
us tonoBetnoels aas.

@IS}



ENQXH
OEXMIKQN
EMENAYTON

Enevduovtas
ota apoifBaia kepanaia

Le 6noio ApoiBaio Kepdnaio eniné€ete va cuppetdoxete, eival avaykaio nponyoupévws va €xete katavonoel 1o fabud
Kivbivou nou avadapBdvete yia 10 kepdnaio 1o onoio gkonelete va enevdUaETe Kal 10 XpoVIKkO opizovia nou Ba npénel
va éxel pia enévéuan oo ouykekpipévo ApoiBaio Kepdnaio

H petafAntétnta twv ayopdv ous onoies enevdlouv ta
ApoiBaia Kepdnaia, napdyel Beukés kal apvnukés ano-
d6oels, pe anoténeoya tn dnpioupyia unepaidv adnd

kal tnv niBavétnta peiwons tou apxikoU ke@adaiou nou
éxete enevduoel. MNa to Aéyo autd o vépos eniBannel aus
Etaipeies va npoeidonoiolv tous eneviutés avapépovias
ota ndons eUons €viuna, avakoiviwaoels, kal dlapnuiocels
tous 6tu «TA AMOIBAIA KEGAAAIA AEN EXOYN EFTYHMENH
AMOAOZXH KAI O TPOHTOYMENEY AMOAQOXEIY AEN AIALOA-
NZOYN TIE MEAAONTIKEL>.

EninAéov o1 A.E.A.A.K. unoxpeoUvtal and 1o vépo va xpn-
olponololv diadikaaoies diaxeipions KivdUvwy nou tous
enipénouv va eA€yxouv Kal va unonoyizouv tous Kivou-
VOUS 10U xaptouAakiou kaBe apoifaiou kepanaiou nou
dlaxelpizovtal kal tnv enibpaacnh tous otn guvonikh enev-
duukh tou noAItKkA.
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Aiktua nwANnogwv
apoiBaiwv kepanaiwy

H ayopd pepidiwv ApoiBaiwv Kepadaiwv npaypatonol-
eital, eite atous xwpous twv Etaipeidv Alaxeipions, €ite
péow tou diktUou 61G8eans Tous.

Le kGBe nepintwon n cUPPETOXA yivetal ndvia e tnv an’
euBeias Kat@Beon tou npos enévbuon Nooou atov Tpane-
z1k6 Noyapiaopd tou ApoiBaiou Kepanaiou.

To 6iktuo B1dBeons twv Etaipei®v Aiaxeipions anotedeital
ano:

1. Tpdnezes péow tou Aiktlou TV KATAOTNPATWY TOUS
onou npoPAénetal va undpxel Kkal MiCTONoINUEVOS
enevbuukos oupBounos yia tn kaddtepn eGunnpénon
v neAatdv.

2. Aogpanioukés Etaipeies pé€ow twv nigronoinpévay yia
v noAnon ApoiBaiwv Kepadaiwv acpadiotkdy oup-
BoUnwv.

3. Avibvupes Etaipeies Mapoxas Ynnpeaidv (A.EM.EY.)
Héow twv nmigtonoinpévey nwintdv Apoifaiwv Kepa-
Aaiwv.

4. Adnes Etaipeies Aiaxeipions ApoiBaiwv Kepadaiwv
(AEAARK.).

5. Avdovupes Eraipeies Enevbuuknhs Alapeoonapnaons
(A.EEA).

'0Aa ta puoika npdowna nou xpnaiygonololvial angd tous
avunpogwnous twv Etaipeidv Alaxeipions yia tnv evnpé-
pWOon Twv NeEAAI®V Kal TNV NPAyPatonoinon tns GUHHETO-

xhs o€ ApoiBaia Kepddaia opeidouv va enideikviouy tn
nigronoinon nou tous €xel xopnynBef yia tnv npo®Bnon
twv ApoiBaiwv Kepadaiwv.

01 Etaipeies Aiaxeipions diao@adizouv 6u napéxetal
otous enevdutés and ta Aikwd tous kaBe nAnpogopia
n onoia eival xphaolpn yia tn diauépewaon enapkous kal
TEKUNPIUEVNS Anoyns OXeTUKkA PE Thy eNévBuan Tous ota
ApoiBaia Kepanala pe avukelpevikh avanuon 6Awv Twv
napap€tpwy oUPewva Pe tnv iIoxiouaa vopoBeaia kal us
ano@daels tns Enitponns Kepanalayopds.

Eidikdtepa:

Mapouoidzetal pe capnvela o BaBuds KIvddvou tns enév-
duons Kai extiBetal n kataAAnAdtnta tns enévduans yia
10 OUYKEKPIPEVO €nevOUTh avdnoya PE T0 XPOVIKO opi-
zovta Kai 1o BaBud Kivddvou nou eival diateBeipévos va
avanapel.

Enionpaivetal o evoexdpevos ouvaddaypaukos kivouvos
atov onoio unoékertal n enévducn kal yvwatonolodvial ol
6pol oUpPETOXAS Kkal eGayopds Twv pepIdiwv A Twv peto-
xdv 0LEKA énws npokuntouv and 1o kavoviouod tou h ta
kataotaukd €yypaga.

Ltov 10T0T0M0 WV €TaIpeIdv kaBws kal ota Aiktua [Mw-
Ahoewv diatiBevial oe nAektpovikh h QUOIKA HOPEH Ta
anaitoUheva EVNUEPWTIKA €viuna otnv mio npoéoeatn
€kdoan tous: Baaikés nAnpogopies yia tous Enevbutés,
Evnpepwukd Aedtio, Kavoviopos tou ApoiBaiou Kepanai-
ou, eEapnviaia Kal ethaia ékBean Kal tpIpNviaios nivakas
enevduoewv.
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ENQXH
OEXMIKQN
EMENAYTQN

Avwvupes Etaipeies
[Mapoxns Enevdutkwv
Ynnpeolwv (A.E.N.E.Y.)

01 Avwvupes Etaipeies Mapoxns Enevéuukmv Ynnpeaimv
(A.E.N.E.Y.) nou eival péAn tns E.B.E. npoogépouv us
akénouBes unnpeaies:

e Alaxeipion eneviutkdv xaptopuAiakiwv neAatwy
* [Tapoxn enevduukyv cupfoundv

e AAyn kai diaBifaon evioAwv neAatwv

® Eknévnaon pyedetdy, K.a.

A.ET.EY. pnopoUv va eival avefapintes etaipeies pe
¢€dpa tnv EAAGda n Kkal 10 eGwtepikd, Buyatpikés tpane-
zwv, adnd kar A.E.A.A.K. o1 onoies eival adelodotnpéves
yla va napéxouv diaxeipion xaptopuiakiou nenat®yv Kai
enevoutikés oupfounés.

Eidikétepa pia A.ETIEY. yia va ndpel ddeia Aegrtoupyi-
as npénel va npoo@épel 1ouAdxiotov dia and us KUpIES
eNevOUTIKES Kkal Npoalpeutkd pia N nepioodtepes and us
napendpeves unnpeacies, 6nws avagépovtal ato apbpo 4
tou vépou 3606/2007 pe tov onoio evowpat@Bnke 610
eANnvIkG Bikaio n 06nyia 2004/39/E.K. (MiFID).

H vopoBeaia auth kaBopizel tn Aeitoupyia kal tnv op-
yavwukh doph tns A.EN.EY. EninpéaBeta, o1 A.EM.EY.
epapuézouv tov unoxpewukd Kwdika Lupnepipopds
nou éxel ekdioel n Enitponn KepaAaiayopds (andégpacn
1/452/1.11.2007) 6nou peta€u aAdwv o1 A.E.NL.E.Y. opei-
Aouv va:

e [IAnpo@opoUlv pe diapdavela tous NneAdtes 1ous
e Begnizouv Tous anaitoUUEVOUS KAVOVES GUUNEPIPOPAS
e Evtdooouv nigtonoinpéva ateAéxn 0to NPocwmniks ToUs

e AiaB€touv Ynnpeaia Kavovioukhs Luppépewaons,
Aiaxeipions Kivbuvwy kal EowtepikoU EAgyxou
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Ta Kke@anaia Kal 1a XpNPatoniotwtka Yéoa twv nenatdyv
10Us, puAdaocovial o€ BepatopuAakes-NIcTWUKA 16pUpata.

Ané tnv 10xUouca vopoBeaia ol unnpeacies diaxeipions
xaptopuAiakiou enifaplvovial Je Tov ekactote avanoyo
06po MpoouBepévns Afias.

Enions, or A.E.N.E.Y. undyovtai ogtous vépous kai Us kavo-
vioukés diata€els:

° yia NV endpkela v 1Idiwv kepanaiwy Tous,

° yia tnv npéAnyn vopigonoinans ea6dwv and eykAnpua-
UKES BPaaTNPIOTNTES Kal

e yia tnv npoagtacia tns Kepadaiayopds and npdgels xel-
pPaymynons wns.

Tédos ous A.E..E.Y. anayopeUetal onoiadnnote eyydnan
tou anotenéapatos diaxeipions kepanaiwy, yia Aoyapia-
Op6 NeAat®y.

Mendtes oe A.E.N.E.Y. pnopouv va eival puaikd h vopika
npéowna, ouviaglodoukd tapeia, A.EAAK AAEEX

lMNa tnv évapEn ouvepyaoias pe pia A.E.N.EY. eival uno-
XpewuKO va kataptnBei and tnv A.E.N.E.Y. 10 enevbutko
npo@in tou kéBe nendtn.



H &npioupyia
tou genevbutikou npoin

To enevbuukd npo@in nepiéxel NANPOQPOPIES OXEUKA UE
tous enevbuTIkoUs OTOXOUS Kal TOUS MEPIOPIOHOUS TOU
enevouth. Bewpeital to nio onpavuké and éna ta otédia
s diaxeipions xaptopuAiakiou. To enevduukd npo@in
anartei ano tov ENeVOUTA va OKEPTET US MPAYPATUKES XpNn-
HOTO0IKOVOUIKES ToU avAaykes, 1000 Bpaxuxpovia, 600 kal
HakponpdéBeopa.

Anotenei anapaitnto BoABnpa tou diaxelpioth twv enev-
dUoewv MOTE va katavonael TS NPAaydatkes avaykes 10U
enevoutn. Otav undapxel aBeBaidtnta otnv ayopd h ol avd-
YKES 10U enevouth petafdannovial, 1o enevbutkéd npo@in
BonBa otnv kaBodhynaon tou neAdtn Mate va npaypato-
noinoel us katdAnnAes NPooappoyEs ato xaptopuAadKio
T0U Pe nelBapxnuévo 1poéno.

Ekppazovtas tous enevOuTKoUs GTOXOUS
o€ 6pous Kivéuvou kal andédoons.

0 npoadiopigpds tns eniBupolpevns and tov eneviuth
anédoaons eival onpavukés. Opws o kivduvos npénel eni-
ons va AapBdvetal unéyn. LuvhBws ol enevdutés enizn-
10UV uynAés anoddaels. Eva uynnié nogooté anddoons
ouvendyetal kal uynAé enevbuukd kivbuvo. Mapd tnv
avaykn yia ugnAdés anoddoels, o enevbuths pnopei va
vithBel dfona pe 10 ouvenaydpevo kivbuvo. MNa 1o Adyo
autd eival onpavukn n evowpdtwon oto enevoutiké npo-
@iA Kal Twv Napayoviwy piokou Twv eneviUCEwV.

[Mapayovies nou ennpedzouv
v avoxn otov Kivbuvo

H avoxnh atov kivbuvo evos enevbuth e€aptdtal and non-
AoUs napdayovtes. Evbeikuka avapépovral:

e HAikia- 01 enevbutés éxouv xapnAdtepn avoxn otov
enevdutko kivbuvo 6oo peyandvouy, kaBws ta nepiBw-
pla oikovopikns Bedtimons atevedouv.

e Oikoyevelakh katdotaon- évas enevOuths €xel uyno-
1epes el00dnpauKkés avaykes, edv geyanwvel €va naidi h
unoatnpizel évav nAIKIWPEVO CUYYEVA.

e [epiouaia kal e10606npa- évas enevoutns €xel Peyanute-
pn duvatétnta enévduans eav €xel Npoowniknh neplouaia
h kal uynAé e106dnpa.

e Uuxonoyia- évas enevbuths pnopei anAd va éxer pikpo-
€PN avoxnh atov enevoutké kivbuvo, kaBapd yia Adyous
npPoownIKkoTNas.
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OEXMIKQN
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Avwvupes Etaipeies
EnevOUoswv
Xaptogpudakiou (A.E.E.X.)

To AegiAdyIo twv Etalpeidv
Enevbuoswv Xaptopunakiou

01 Avavupes Etaipeies EnevéUoewv Xaprogunakiou
(A.E.EX.) cival etaipeies pe anokAEIoUKG OKoMo tnv
aviAnon kepanaiwv péow tou Xpnuauaotnpiou, ta onoia
otn guvéxela diaxelpizovial 1onoBeTOVIAS 1a O€ KIVNTES
aties dianpaypatelaipes otnv eNAnvikh kal ous dieBveis
kepanalayopes.

Kaww and tnv kaBodnynan twv enayyenpaudy nou us di-
o1koUv KaBs kai pe tnv oAokANPwHEVN 0pYavwUKh ToUs
dopnh o1 A.E.EX. Biapoppdvouv kaBnpepiva €va enevouu-
KO xaptopuAdkio.

Mnopeite va anokthoete petoxés twv A.E.EX. katd tn An-
péaia Eyypapn kai eloaywyn twv PETOXWV Tous ato Xpn-
pauathpio h ota nAaioia tns kaBnpepivias tous dianpay-
péteuons oto Xpnpauothpio ABnvav.

1 Metoxn = 1 Xapropundkio

H efiowon auth xapakinpizel kal tnv enevdutukh aas
enidoyn. Ayopdzovias pia h NePIOOOTEPES PETOXES HIAS
A.E.EX. ouciaoukd enevbuete at0 oUvono TV PETOXADY,
opoAdywv kaBs kar dAAwv tonoBethaewy Nou epnepi-
€xovtal 010 XaptopuAdkio tns etalpeias.

Ltnv ouvéxela, n oUvBeon tou xaptoguAiakiou oto onoio
OUMHETEXETE Diapoppdvetal gUUPwVa PE TnV ENEVOUTIKA
nofiukh nou oxedidzouv ta cudnoyikd 6pyava tns €tal-
peias kal ufonoiei o diaxeipioths tns kABe etaipeias kal
avtiotoixa diapop@vetarl kai 10 d1k6 oas xaptoQuAdKio.

14

Eowtepikn A€ia petoxns A.E.E.X.

YnoAoyizetal kaBnpepivd pe Bdon US XpnpUauotnpIakes
Upés 6Awv Twv KIVvNT®V agidv kal diaBeoipwv nou cuvBOE-
touv 10 xaptopuAdkio tns A.E.EX.

H a€ia auth avunpoownelel tnv (péxouca anotignon s
neplouaias tns Kkal opizetal ws e€ns:

Ecwtepiki A§ia ___
Metoxiis A.EEEX. —

Tpéxouoa A€ia Xaptopunakiou A.E.EX.

ApiBuds petoxdv oe KukNogopia

Xpnpauotnpiakn Tigh petoxns A.E.E.X.

H xpnpauotnpiakn uph diagoppdvetal kaBnpepivd ato
kAefolpo tns ouvedpiaons tou Xpnpatuotnpiou.

Xpnpauotnpiakh Hpephaoia upn ApiBuds
a€ia nepiousias  ——  kAeloipatos pETOXDV
eNevouTh petoxns A.E.EX. Nou KAatéxel

H xpnpauotnpiakn uyn tns petoxns tns A.E.EX. diapépel
ouvenws and tnv ecwiepikh tns afia tnv onoia éxou-
HE nepiypdyel vwpitepa kal PNopei va eival gikpotepn
(Discount) A peyadUtepn (Premium] and autAv.



Discount / Premium Metoxns A.E.E.X.

01 600 autoi dieBveis 6pol avuaotoixolv pe tn Beukn M tnv
apvnukn 81a@opd tNs XpNPAToTNPIaKNS Kal TNS ECWTEPI-
kns agias tns petoxns oe pia bedopévn auypn.

To Premium kai 1o Discount tns peTtoxns ekppazetal oe
noooato Kal ival 1o anoténeapa tou akénouBou paBnpa-
ukoU tnou.

Dlsc:unt_ o Xpnpauotnpiakh uph petoxns A.E.EX. 1%100
Premi - Eowtepiknh Afia petoxns A.E.EX.
remium

Eav 10 noooot6 eival apvnuko 10t
n petoxn dianpayuatedetal pe Discount (EKMTALH).

Edv 10 nooootd eival Beukd téte
n petoxn dianpaypatevetal pe Premium.

0Aa ta otoixeia twv petoxdv twov A.EEX. dnpooielo-
vtal ava@ 10Apepo otn Bdon bdedopévwv tns Evwons
www.ethe.org.gr 2 kai kaBnuepiva eival diaBéaiya anéd
Us €1aIpeies Kal us 10100en des Tous.

Ito ténos kaGBe npeponoylakoU TPIPAVOU AEMTOPEPNS
nivakas 1ou xaptopuiakiou Tous avaptatal enions otnv
10t00enida tous Kal gival atn H1dBeaon twv enevoutdy.

Mepiopaukh anédoon
petoxwv A.E.E.X.

01 A.E.EX. diavépouv Katd kavova kaBe xpovo atous PETS-
X0US T0US éva JEPOS Twv kaBapv kepddv tous cUPPwva
pe us diatd€els nou 1oxUouv yia us Avdvupes Etaipeies.
To Uyos twv kepdwv pias A.E.E.X. Ba kaBopioel 1o pépiopa
nou Ba eionpatete.

Dopofoyikd KaBeotws

01 A.E.EX. popoAoyoUvtal oUppwva pe us diataels wns
napaypdeou 4 tou apBpou 15 tou N. 3522/2006, énws
I0XU€l, Kal unoxpeolvial oe kataBoAn @épou, 0 CUVIE-
Aeaths tou onoiou opizetal oe Béka tois ekatd (10%) eni
10U €KACOTOTE 10XUOVTOS enitokiou napéuPBaaons tns Eupw-
naikhs Kevipikhs Tpanezas (enitokiou avagopds) npo-
oau€avépevou katd pia (1) noooouaia povada. 0 pépos
unonoyizetal eni tou e€apnviaiou péoou 6poU TWV EMNEV-
duoemv tous, nAgov twv diaBeaiywy oe 1PExouaes TUES.
Me tnv kataBonh autol tou gpépou eavideital n popono-
YIKh unoxp€won tTwv ETaipeidv Kal TV HETOXWV TOUS Kal
WS NPos 1a Jepioyata nou wxoév diavéyovral.

15



ENQXH
OEXMIKQN
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Etaipeies Enevbuoewv
oe Akivntn [leplouaia
(A.E.E.A.TT)

[evikd

Mpokelpévou va npowBnBoulv o1 Beopikés Kal 1BIWTKES
enevduaoels oe akivntn nepiouaia, €I0nXBN o€ APKETES XD-
pes o Beouds v REITs (Real Estate Investment Trusts,
yvwotés atnv EANGda ws Avadvupes Etaipeies Enevéiogewv
ae Akivntn Mepiouaia-A.E.E.A.MN.). Mpwtondpes otnv uioBé-
non Kkal avanwegn tou Beopou Atav ol Hvwpéves MoAiteies
(1967), n 0AAavdia (1969) kai n Auatpadia (1971), evid
v teneutaia dekaetia avayvwpiotnkav ta nAgoveKThPata
twv REITs oe 6Ao kal nepiogdtepes xwpes 6nws n Mandia,
10 Hvwpévo Baainelo, n leppavia, n Toupkia k.AM.

Itnv EANGda, 1o AeképBpio tou 1999 Beoniotnke o vo-
pos 2778/1999 nou B¢€tel 1o nAaiolo yia tn ovotacn
A.E.E.A.TT., 0 onoios petayevéatepa tpononolnBnke Pe 10
N. 2892/2001, 1o N. 2992/2002, 1o N. 3522/2006, 10
N.3581/2007, 10 N. 3697/2008 kai tedeutaia pe 1o N.
4141/2013 ka1 cupnAnpwBnKe pe diapopes anopaaoels
s Enitponnhs Kepadaiayopads.
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NopoBeukés puBuioeis twv A.E.E.AT.
ownv EAnada

01 A.E.EAN. abelobotolvtal kai enontedovial and tnv
Enitponh Kepanaiayopds. Lopgwva pe 10 10xUoV VOUIKO
nAdaiaio, o1 A.E.E.A.N. unoxpeolvtar ge unoBoAn aitnans
€10aYWYNS TWV PETOXMV TOUS GE OpPyavwueévn xpnpat-
otnpiakh ayopd evids duo €1y and tn ouotach tous. H
Enitponh Kepadaiayopds pnopei, Gatepa and aitnon tns
gtaipias, va napateivel tnv ws dvw npoBeapia yia didotn-
Ha nou dev pnopeiva unepPei tous 24 phives and tnv npe-
popnvia ARENs auths.

01 A.E.EEATL eival avdvupes etaipeies pe anokAeiouko
okono tnv anékinon kai diaxeipion Akivnins Mepiouaias
kal opeinouv va A€ITOUPyoUV PE CUYKEKPINEVO TPOMO Kal
opydvwan, €xouv NEPIOPICUOUS WS MPOS TN dlaxeipion tns
nepioucias tous kai tous avadapBavépevous KIvoUvous
kal kanouvtal va efaopanioouv oTous PETOXOUS TOUS,
apeves OXeUkh ao@danela ota xphpatd tous, apetépou
Ikavonoinukh pepiopatukn anédoaon. To eAdxigto petoxi-
KO ToUS Kepanaio opizetal oe 25 ek. EUPW.



[lepIypa®n tou VoUIKoU
nAalciou Agitoupyias
twv A.E.E.ALTL

EnevOuosls

01 A.E.EAAT. ynopoUv va enevdUuouv Hovo s KATWTEPW:

e Touddxiatov 10 80% 10U EvEPYNTUKOU TOUS O€ aKivn-
n neplouaia, n onoia nepiAapuBavel (a) enevbuoels og
akivnta (ta onoia nMAnpoUv ouykekpipéva Kpithpia),
(B) enevbuoeis oe Bikaidpata (Mou NpokUMtouy anoé
npooUPewva) yia v anékinon akivatwy, A/kai (y)
enevoUaoels O YETOXES ETAIPEIOV PE Povadikd arond
Vv eKPETANAEUON aKIVATWY A ETAIPEIDV CUUHETOXWDV
(Special Purpose Vehicles - SPVs).

* 1oUAGXIOTOV €iKoaI NEVIE T0IS €KaTO (25%) Twv UETo-
XV etaipias pe tnv onoia n AEEAT guvdéetal pe oxéan
MNTPIKAS Kal Buyatpikns katd tnv €vvola tns nap. 5 1oy
apBpou 42¢ tou k.v. 2190/1920, epboov: a) okonds
s Buyatpikhs €taipias eival n anékinon, diaxeipion
Kal ekpetdnneuon akivhtwy, nepifapfavopévns ns
dlevépyelas enevbuoewv O€ akivnin neploudia katd
v évvola tou apBpou 22, Kal B) 0konGs TS CUHPETO-
xns tns AEEATT ato kepdnaio tns Buyatpikns tns givai n
EQAPPOYN KOIVAS ENIXEIPNHATIKAS aTpatnyIkns h otpa-
yIKOV yia tTnv avdnwgén akivhtou h evotntas akivh-
twv edaxiotns afias touddxiotov €Ka ekatoppupicv
(10.000.000) eupw, oUpPwva pe avaAutikG npdypay-
pa mou Kataptizetal Pe euBUvn tou A.L. tns Buyatpikns
gtaipias, eykpivetal and to dioikntuké cupfounio tns AE-
EAM kai koivonoieitar atnv Enitponn Kepaaiayopds.

e Y& p€oa xpnuatayopds, ta onoia cUu@wva pe 10 ap-
Bpo 3 touv. 3283/2004 eival ta enapkoUs peuatdtntas
p€oa nou Katd kavéva anotedolv avukeipevo dianpay-
pdteuons otn xpnuatayopd kai twv onoiwv n agia yno-
pei va npoadiopiotei enakpIfws ava ndoa otyun, Kal

e Y& anda Kivntd kai akivnta npdypata, ta onoia egu-
nnPEetolV Us AEITOUPYIKES AVAYKES TNS ETAIPEIAS Kal Ta
onoia dev enitpénetal va unepPaivouv 1o 10% tou evep-
YyNUKOU ToUs Katd tnv andKktnon Tous.

01 A.E.E.A.TT. pnopouv va anoktolv xwpis NePIOPIGPOUS
akivnta otnv EANGda h oe andes xwpes tou Eupwnai-
koU OikovopikoU Xdpou h o€ omoliadnnote tpith xwpa
(aAAG otnv teneutaia nepintwon pévo éws 10% tou ou-
voAou twv enevbUoewy Tous ).

01 AEEAM. entpénetal va enevblouv oe SPVs (eite
Gueoa eite péow €taIpeias CUPPETOXMY) UMG TNV NPO-
UnéBeon 6u Ba anokthcouv touddxiotov 10 80% twv
petoxmv tou SPY, 1o alvono tou nayiou kepanaiou tou
onoiou eival enevduuévo o€ akivnta mou eUnintouy aus
Kkatnyopies akIVATWY aus onoies Ynopei va enevdlioouv
ol A.E.EALN.

01 A.E.EAN. enitpénetal va cuvdntouv npooUu@wva
yla tnv andéktnon uno-aveyepon akivatwy, und npou-
noBéaeis, date o1 A.E.E.A.. va enaxiotonoiolv tov ava-
AauBavopevo kivbuvo avanwens (development risk)
kaBs kal va enevdlouv oe dikaidhpata enipaveias s
nap. 1 1ou dpBpou 18 touv. 3986/2011, dnws ekdatote
I0XU€l, KaBWsS Kal HaKPOXPOVIES NAPAXWPATEIS XPNONS
N ePNopIKNS EKPETANAEUONS AKIVATWV.

Aaveiopos

01 A.E.E.A.N. entpénetal va cuvantouv davela 1600 yia
anéktnon 600 Kal yia aionoinan akivAtwy Kal yia nood
ta onoia, oto olvono tous, dev unepPaivouy to efdopn-
via NéVIE 101s katd (75%) tou evepyntukoU Tous.

01 A.E.E.AT. enitpénetal va ouvantouv XpnNHatodotKeEs
pioBmoels (leasing] awivitwy ouvoAikold Uyous 25%
10U ouvoAou TV eneviUoemy Tous (péyioto 25% twv
16iwv kepaAaiwy ava akivnto).
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Anotipnon

To xaptogpuAdkio twv A.E.E.A.TN. anoupdtal kaBe 6 phves
ané to vopiho EAeykth o onofos deopevetal and nv el-
dikn takukn ékBeon nou ouvidooetal kaBe popd yia 1o
okondé autd, and avefdptnto ekupntn. Enions, yia tnv
anéktnon/nwAnon Akivnins Mepiouaias, npolnéBeon ei-
val n anotipnon tns Akivntns lMNepiouaias ano avefdpinto
ekuuntn. 01 ayopanwAnaies akivhtwy pnopoulv va yivouv
pévo pe andékAiion +/-5% and tnv anotiynon tou avegap-
NT0U EKTIPNTA.

To poponoyiké kaBeotws twv A.E.E.A.M.

* Katafonh ®épou Akivnins [lepioucias pe euvoikote-
pOUS OUVIENEODTES,

e Anadnayn ano 1o pépo el0o0dAPatos,

e KataBonn @opou 10% eni tou ekdaotote 10xUOVIOS €Mi-
tokiou napépPaons tns Eupwnaikns Kevipikhs Tpanezas
npooau€npévou katd pia (1) noooouaia yovéada, o onoios
unonoyizetal eni tou péoou dpou Twv enevblcoewy NA€ov
twv diaBeaipwy, o 1péxouaes TUES, ONWS anelkovizovial
otous e€apnviaious nivakes enevéuoewy,

e Anaddayn and 10 cupnAnpwatké popo pioBwudtwy,

e Anaddayn and 1o pépo petaBiacns (8, 10%) katd tnv
andékinon akivatwy,

* Meiwpéva ténn unoBnkoguAaakeiou.
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MAgovekthuata
YO TOUs €NeVOUTES

* 01 A.E.E.ATI. Katéxouv xaptoguAdkia ta onoia nepiAap-
Bavouv peyano apiBud kal péyeBos akivnins nepiouai-
as, pe anotédeapa tn dnpioupyia diapoponoinons twv
enevbUoewv (diversification), péow tns BeAtiwons tns
yewypagikns N/kal kAadikns diaonopds. (s anoténeapa,
o1 enevbutés oe petoxés A.E.EA.MN. enwepenolvtal and tn
dlagpoponoinan nou kavouv ol idies or A.E.E.A.M. oto xap-
T0QUAAKIO Tous, PEIDVOVIas €101 TOV ENEVOUTIKG KivOuvo
TV €NevOUTV KaBMS Kal Tous KIVOUVOUS Nou EVEXEI N
dueon enévduan ae akivnin nepiouaia.

e 01 uynnés anoddoels eGaopanizovtal enions and thv
kaAutepn diaxeipion twv akivhtwy. Eva Baciké xapakin-
piouké 6Awv twv A.E.E.A.M. eival n enayyeApauknh diaxei-
pIoN TOU XaptoQuAakiou TwV akIVATWY Tous, n onoia yive-
tal ané e€eldikeupévous enayyenpaties nou eotdzouv
otn diaxeipion, e tov kanUtepo 1pono, 10U XaptoPuAaki-
oU NS etalpeias, evionizovias us kanUtepes enevbuoels
o€ akivnta, npoBaivovias o€ diapoponoinon twv niBavov
KIvOUvV Kal otn peyiotonoingn twv Kepd®v yia Tous pe-
t6xous. Avtiotoixes duvatdintes dev ugpiotavtal, h eival
noAu nio akpiBés, étav kanolos enevdlel pévos tou o€
HePovwpEva akivnta.

*’Eva adno nAeovéktnpa twv A.E.E.AT. €ival n peuatotn-
14 tous. Le avtiBeon pe us duakonies ava@opika pe v
ndAnon A picBwon evés akivhtou, Ye Baon ta enineda
npooeopds kai zNTNons otnv ayopd akivhtwyv KaBe ne-
piodo, n guppetoxn oe pia A.E.EA.M. pnopei va eGaopa-
Aigel tn peuotdtnta Tou kepanaiou Katd Tt CUYKEKPIPEVN
nepiodo, péow ouvandaydv ato Xpnpatuathpio ABnvav h



o€ kanoia avtigtoixn ayopd. EmnpéoBeta, didetar n duva-
tétnta ouppetoxhs oe A.E.EA.N. akdua kal oe enevOutés
HE OXEUKA HIKPG B1aBEaipo kepdnaio, 1o onoio Katw and
dnnes ouvBhkes dev Ba ntav enapkés yia enévduaon oe
akivnta.

e H guppetoxn oe A.E.E.A.T1. éxel ws nAgovEKTNpa T0 Xxapn-
A6 Koéotos ouvandaydv. 01 dueaes anoKINOEIs aKIVATWY
éxouv ouvhBws peyalutepo kGotos (M.x. popos petaBipa-
ons, tnAn ouvanday®v, popos UNEPUPAYATOS, KAOTN pE-
taypagns, vopikda kal cupBonaloypa@ikd €Eoda k.AM.) oe
ox€on PE 10 KAOTOS pIas xpnpauotnpiakhs cuvaddayns
yla tnv ayopan®Anaia HETOXMV.

e 01 AEEAIL napéxouv tn duvatdtnta ocuvexoUs kal
«AVUKEIPEVIKAS>» anotignans tns afias tns enévduons.
To Baaikotepo NpoéPAnua tns ayopds akivhtwy eival n éa-
Aglyn Pias Kevipikns ouvannakukhs ayopds aviiotoixns
ME auth twv petoxdv. Etal, pia dueon enévbuon oe aki-
vnta eunAiékel Bépata eKUPNTEWY and EPNeIPoyVOLOVES
f un €181KkoUs Nou avukatontpizel tov kivduvo yia tn «di-
kain> anotignon tns enévduons.

e J10 nAaiolo evapudvions pe tn ieBvh npakukn (olp-
@wva pe tnv onoia ta REITs oto eEwtepikd diavépouv
navw and 90% twv kaBapdv KepSmV tous ), ol eAANVIKES
A.E.E.A.TT. akoAouBoUv nonitikh diavophs PepICPETwy ta
onoia €enepvolv 10 85%-90% twv diavepduevwv kep-
dwv. Ta onpavukd gopooyikd NAEOVEKTAYATA OE GUV-
duaopd pe tnv npoava@epOPeVN PEPICPATKA NOAITIKA
dnpioupyolv éva BeAkukd enevbutké niaioio, kaBs ol
anoddoels nou npoopépovial eival uynnétepes and
HEeWd ané gopous anédoon nou AapPaver kanoios 1810-
KINTNS aKIVATOU.

Alapopd A.E.E.ALTL
Kal etaipeiov REAL ESTATE

01 dpaotnpidtntes twv real estate etaipeidv nepinapPa-
vouv tn diaxeipion akivAtwy, TNV Napoxn UNnpPeai®v eni
akivnins nepiouaias Tpitwy Kal TNV KAtaoKeUN Kal ava-
nwén akivhtwv. LApepa unapxer peyanos apiBuos real
estate etaipeidyv, ol onoies guviatolv pia onPavukh Kal
aviaywvioukh ayopd oto xMdPo s akivntns nepiouaias
nou waot6oo epnepiéxel kivbuvo avantugns (development
risk].

AvuBétws, o1 AEEAI anoktoUv akivnta ta onoia otn ou-
véxela ekpetaniedovial, ouvhBws YEOW HAKPOXPOvIwy
pioBoewy, kal aneuBuvovial o enevoUTES NoU anooko-
nouv oe éva otaBepo e1660Npa HE€ow PepIoUdTwy.
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Opydvwaon Kal enonteia
ETAINEIV PeNDV
s E.O.E.

H yevikh Sopn wwv Etaipeidv, ol onoies agkoUv Beopikih Alaxeipion Luddoyikdv Enevéioewv atnv EAAGSa, eival
n akéiouBn:

Enitponn EAéyxou

EkteAeoukn Enitponn

YUPQwva e to didypappa, otny opydvwaon kal kat' enéktaon ous Aeitoupyies kaBe Etaipeias nepidapfavovtal Eexwpiotd
enineda en€yxou.
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O©euatopuiakas

To ApoiBaio Kepdanaio unoxpewtiké €k 10U VOPOU, kata-
B€tel tnv neplouaia tou oe Bepatopunaka.

MNataennnvika ApoiBaia Kepdanaia, Bepatopunakas eival
anokAdelcukd pia Tpdneza nou Aertoupyei otnv EAAGda
(eAAnvIKA A E&vn) n onoia eival unedBuvn yia tn pUAa-
&n tns nepiouaias tou Apoifaiou Kepanaiou. H neplouaia
tou ApoiBaiou Kepanaiou eival Eexwpioth and authv tou
Bepatopuiaka kal autd anotenei éva npooBeto nAeoveE-
Kinpa v ApoiBaiwv Kepanaiwv.

0 Bepatopuniakas enéyxel avd ndoa ouyun us KIVACEIS
nou yivovtal oto ApoiBaio Kepdnaio, pepipva yia tnv th-
pnaon tou kavovigpou Kal twv diatdewv tou vopou Kal
ewtenei kaBhkovta Tapia tou ApoiBaiou Kepanaiou.

Avtiotoixa ta ke@danaia kal XpNUatonioctwukd péoa eow-
1epIkoU h eGwtepikol twv A.E.EX. Kal twv nedatdv twv
A.E.T.E.Y., puidogoovtal enions uNoxpewUKA €k TOU VOUOU
o€ Bepatopunaka, o onoios eival kal ndni Tpdneza nou
Aertoupyei otnv EAAGSa (eAAnvikA 1 €évn).

Opkwtoi Efeyktés

Ave€dptntor Oprkwroi EAeyktés eAéyxouv kal miatonoiodv
v nAnpn Aertoupyia tov A.EAAK., AEEX., AEEAI.
kar A.E.N.EY.

01 E€apnviaies kai o1 Ethaies Oikovopikés Kataatdoers ns
kaBe etaipeias en€yxovial and tous Opkwtols EAgyKiEs.
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Enitponn Kepanaiayopdas

H Enitponnh Kepadalayopds eival n appddia Apxh yia tnv
enonteia tns Aeitoupyias tns eAAnvikAs kepanaiayopds
Kal TNV epappoyn twv diatdEewv tns vopoBeaias tns Ke-
@analayopds.

H Enrponn Keganaiayopds eival aveEdptntn Apxn n
onoia ws vopiko npdéowno dnuoaiou dikaiou, Aeitoupyei
anokAeiguka npos 6¢penos 1ou dnpoaiou CUUPEPOVTOS.

Ltéxos tns Enitponns Kepanaiayopds anotedei n dia-
opdanion tns akepaldtntas tns ayopds, o NEPIOPIOHUBS ToU
ouotnuikoU KIvdUvou Kkal n npootacia tou eneviutukoU
KoIvoU JE tnv npo@Bnaon tns diagaveias.

01 Avivupes Etaipeies MNapoxhs Enevbuukdyv Ynnpeaoiwy,
ol Avaovupes Etaipeies Alaxeipions ApoiBaiwv Kepanai-
wv, ol Aviovupes Etaipeies Enevbuoewv Xaptopunakiou,
ol Aviovupes Etaipeies Enevdudoewv Akivnins lNepiouaias
nepinapBdvovtal otous eNoNtEUOUEVOUS POPEIS and tnv
Enitponh Kepanaiayopds .

Mepioodtepes nAnpogopies yia tnv Enitponn Kepanaia-
yopas Ba Bpeite otnv 1o0t00eniba www.hcme.gr 2



Yuveyyunuko6 Kegpanaio

To Luveyyunuko Kepdanaio eival vopiko npéowno 181wt-
KkoU dikaiou pn kepdookonikd, pe e€aopanioukd xapa-
Kthpa kal enontedetal ano tnv Enitponn Kepanaiayopds,
n onoia diopizel kai tov [pdedpo tou AioiknukoU tou Lup-
Boudiou.

Ykonos tns AeItoupyias tou eival n NPootacia twv €Nev-
dutv Kkai n dlathpnaon s eUNICTO0UVNS TOUS OT0 XpNHa-
0NI0TWUKG cuotnpa, Péow tns diaopdadions duvatdin-
1as anoznpiwaons tous and napaoxeBeioes npos autols
ENEVOUTIKES UNNPEDIES EK HEPOUS EMIXEIPAGEWY NAPOXNAS
ENEVOUTIKAV UNNPETIDV.

Mepioodtepes nAnpoopies yia 1o Luveyyunuko Kepd-
daio Ba Bpeite otnv Iot00eniba www.syneggiitiko.gra

Meoonafnths Tpanezikbv
Enevbuukwv Ynnpeoiwv

0 MegoAafnths Tpanezikdyv — Enevbuukdv Ynnpeoidyv
(M.T.EY.) eival vopikG npéowno 181wtKkoU dikaiou un
kepdoakonikoU xapakthpa, Je akono va egetdzel dikaia,
apepdénnnta kal pe diagaveis diadikaaies, diapopeés nou
avakuntouv ano v Napoxn 1Panezikwv kal ENEVOUTIKDV
UNNPECIV Kai va emdIdKel tn @iAIkA dieuBétnan Tous.

Lopgwva pe 1o Kataotaukd tou Megodafnth Tpanezi-
kv Enevbuukdv Ynnpeaidv (M.T.EY.]) or A.EAARK. kai
o AEMLEY. nou eivar péan twns E.B.E., unootnpizoval
ano us unnpeaies eEwdikaoukns eniduans diagopdv tou
M.T.EY.

Mepioadtepes nAnpogopies yia 10 Megodafnth Tpanezi-
KoV — Enevbuukmv Ynnpeaidv Ba Bpeite otnv iotooenida
www.hobis.gr 21
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