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O1 Beopikoi SIaxeIpIOTES
owtnv EAAGda ws popéas
6pdons kal avantugns

01 paybaies e€eni€els nou akonoUlBnaoav tnv anefeuBépwon tns ayopds kepanaiou kai xpnpatos tnv tefeutaia eiko-
gaetia atnv EANGéa Siapdppwaoav pia véa avtidnyn yia tnv évvola tns cuiioyikihs enévéuans, 1ou Beapikol niaiciou
S1axeipions tns, kaBs Kal 1wV guvEESPEVWY PE aUTH NAPEXOHEVMV ENEVEUTIKWY UNNPECIWDV.

H ouddoyikh enévbuon eival pia kolvh nepioucia Qual-
KOV N Kal VOUIKWOV Npogdnwy n onoia dUdvatarl va eival
enevbupévn oe kivniés h akivnies afies. rinv EANGda,
n diaxeipion twv enevdloewy autdv kal N NApPoxn Twv
enevbuukdyv unnpeaidv yivetar and us Etaipeies Alaxei-
pions ApoiBaiwv Kepadaiwv (A.EAAK.), us Etaipeies
Enevbuoewv XaptopuAaakiou (A.E.EX.), us Etaipeies Ma-
poxns Enevbuukmv Ynnpeaidv (A.E.N.EY.), kaBds kal us
Etaipeies EnevbUoewv oe Akivntn Mepiouaia (A.E.EA.M.).
01 etaipeies autés eival pén tns EAAnvikns Evwaons Al-
axelpiotddv LuAnoyik®v Enevbloewy Kal Meplouaias pe
uno diaxeipion kepdnaia Gyous 16,47 d10. eup® oto kAEi-
olpo tou 2ou eGapnhvou tou 2019.

H Beopikn diaxeipion v cundoyikdyv enevbloewy unoé-
KEITal oTov auotnpd €AEyX0 TWV ENONUKMY APXWOV Kal
biénetal andé éva onokAnpwpévo kavovioukd nAaicio
€Vvids Tou onoiou éxel avantutel anotenecpatkes dopEs
kal dpaocels Aertoupyias. To Beopikd autd nAaicio, tn Ael-
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Toupyia Kal tnv epapuoyn tou onoiou enontelel n Enitpo-
nn Kepadalayopds (www.hcme.gr A1), otoxelel otn bia-
o@dnion tns Npocotacias twv enevoutdy, th diapdvela ins
dlaxeipions, tov édeyxo Kal tn Béanion Kavovwy yia tnv
npowBnan npoidviwv/unnpeaidyv kaBws kal tn dlacean-
onh tns yevikdtepns afloniatias kai tns e0puBuns Aeitoup-
yias tns ayopds.

Ta tedeutaia xpdvia, Kal oe avuotoixia Pe 10 eUPUTEPO
eupwnaiké Beopikd nAaicio, n Beopikn diaxeipion otnv
EANGda éxel avanti€el evannakukés eneviutkés enino-
yés euénikies Kkal pe dieBvh npooavatodiopd. H Evwon
avianokpIivopevN aus anaithoels eves ouvexws egenio-
o6pEVOU XWpou, autol twv Beopikdv enevoloewy, €xel
avantifel npwtofounies yia tnv evnPéPwon Kkal tn YeVI-
kOtEPN eKNaibeuon tou enevdutkoU Koivou.



H Evwon

©eopikwv Enevbutwv

H «EANHNIKH ENQXH AIAXEIPIETAON LYAAOTTKQON EMEN-
AYIEQON KAI TEPIOYZIAL», n ouvietunpévn enwvupia
s onoias eival «ENQXIH BEIMIKON EMENAYTQON>,
eival o popéas exnpoownnons twv eAdnvikov A.E.AAK.
kal A.EA.O.EE. kaBws kar twov AEAARK/AEA.O.EE.
didwv xwpdv nou dpactnplonololvial otnv EANGda,
v A.EEX., AEEAT. kal AET.EY.

HEvwon Beopikmv Enevbutav (E.B.E.) 16pUBnke 10 1985
kal gival vopiké npéowno 181wukol dikaiou, un Kepdo-
okonikoU xapaktnpa.

H E.B.E. ekppazel us Béoeis v etaipeli@v-pedv s,
OUMMETEXEI TN voponapackeuaotikh diadikaaoia oe €Bvi-
k6 eninebo annd Kkal ous kavovioukés e€eni€els oe eu-
pwnaikod kai dieBvEs eninedo. Lta nAaiola twv epyaci®v
s n E.B.E. ouvepydzetal ye aviiotoixous Qpopeis kai evd-
oels andwv xwpdv. Eivar yédos tns Eupwnaikhs Evw-
ons Lundoyikdv Enevdioewv kal Asset Management
(European Fund and Asset Management Association-
E.F.AM.A. www.efama.org 71) kai tns AigBvoUs Evwans
TuAdoyikdv Enevbucewv (International Investment
Funds Association - I.I.F.A. www.iifa.ca 77)

Ta Takukd MéAn tns’Evwons kal ota otoixeia enikoivwvias tous
Bpiokovtal oto site tns EBE www.ethe.org.gr
otnv evotnta Ménn 2.

0 okonds tns’Evwaons aUugwva pe 1o Kataotauko s eival:
H npodBnon kal avantu€n tou Beopol tns enayyeApau-
kns diaxeipions oundoyik®dv enevdloewy kal enevduoe-
wVv xaptopuiakiou, ws anoteAeouatikd HETO 0IKOVOUIKNS
Kal kolvavikns Npoddou kal diaopdnions tns npoaotaaias
10U enevouTIKoU KolvoU KaBs kal n Npoaywyh Kai ava-
nwén tns dpactnpidtntas twv YeAwv NS kal Npodanion
TV ENAYYENPAUKDY CUPPEPOVIWY TOUS.

MNa tnv npaypatonoinon twv okonov ths n'Evwon:

e [lpofdanel kai npodyel 1o Beaud twv ouANoYIKMV EMNEV-
dloewv kal twv enevdloewv xaptopuakiou Kal s
enayyeApaukis diaxeipions aut@y,

e [Tpodyel Tov uylh aviaywviouo Kal tnv EpAappoyn Kavo-
vwv deovionoyias atov kAddo,

e Evnpepdvel, eniHope®dvel Kal eknaldeldel ta Péan s
ka1 1o KkoIvé yia Bépata nou antovial tou Beopol tns enay-
yedpaukhs diaxeipions cuidoyikdv enevdlioewy kal 1ou
XpPNHatoniotwtikoU CUGTAKATOS,

e [IpowBei tn Slapdéppwon vopoBeukoU Kal puBuicukoU
nAaigiou avtaywvigukoU yia ta péAn s, yia 10 eNANVIKG
Xpnuatoniotwukd olotnpa Kal yia v eAAnNVIKA 01kovo-
Mia ev yével,

e Enikoupei otn diapdépewon Koividy BEagewy Twv pedyv
s €ni T1ou vopoBeuKoU Kal kavovigtkoU nAaigiou nou ta
OI€nel, JE T CUPKETOXN TNS OE NPONAPACKEUATUKES QU-
10U €pyaaies, Kal Ue tn yvwpod6tnan npos ta géAn tns Kal
npos Qopeis tou kAadou, eni VoUWV Kal KavovioHWV nou
d1€nouv tn Agitoupyia twv HEADY TNS Kal MOU XPHZOouV €p-
pnveias fh opoiduopens epapuoyns,

e Avantiooel ox€oels kal eknNpoownei 1a pénn s eva-
niov nuedandyv, andodandv kai dieBvmv apxdv, opyavi-
OMWV Kal CUYYEV@YV HE TOUS GKOMOUS TNS EVAOEWV.

Ltnv iotooedida tns E.B.E. www.ethe.org.gr 2 Ba Bpeite
nepigodtepes nAnpogopies yia tnvEvwon, yia us gtaipei-
€s nou eival pénn tns, ta NPOIGvIa Kal TS UNNPECIES TOUS,
KkaBws kal otauouKka gtoixeia tns ayopds péoa and wn
Baon 6edopévwy tns Evwaons.
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lotopia Beopou
apolBaiwv kepanaiwy

Ta ApoiBaia Kepdanaia, éxouv Kataotei évas and Tous nio
dnpoineis kar eniuxnuévous enevbuukols Beopols
otov kOOWOo, YE pakpd 1otopia Kkal BaBiés pizes atnv ol-
kovopia kal otnv Kolvwvia, and us apxés 1ou 19ou aiw-
va nou npwitoeppavicBnke n npakukn tns ouAnoyIkAS
enévbuons otn Auukh Eupdnn, péXpl Kal chpepa nou
n naykoopia ayopd twv Apoifaiwv Kepanaiwv apiBuei
nepinou 135.366 A/K cuykevipwvovtas € 51,16 tpio. o€
naykéopia kiigaka (nnyA: European Fund and Asset
Management Association, LentéuBpios 2019).

Itn vetepn 1otopia, or Opyaviopoi ZuAnoyikdv Enevdu-
OEWV EPPaviotnkav otn xmpa pas 1o €1os 1972, ondte pe
npwtofoudia tns EBvikAs Tpdnezas kal tns EunopikAs
Tpanezas 16pUBnkav otnv EANGda ta npwdta Apoifaia Ke-
@danaia pe 1o vopoBeukoé didraypa 608/1970.

H peyann avanwén twv cudfoyikdyv enevduoewy xpovo-
Aoyeftar and 10 1989 ota nAaioia pias onpavukns oeipds
addaydv nou €yivav otnv EAAnvikh Oikovopia kal tnv
Kepanaiayopd. Ané 10 1991 10 vopoBeukd nAaioio yia tn
Aetoupyia Twv eTaIpEIDV Kal Tou Beapou twv LuAnoyIkdV
Enevbuoewv euBuypdppioe tnv EAAnvikh vopoBeaia pe
TOUS KOIVOTIKOUS KAVOVES.
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Lhpepa Aermoupyolv otn xdpa pas nepiogdtepa and 320
ApoiBaia Kepdnaia nou Npoo@Epouv aTo eNeVOUTKS Kol-
vo €va eupl @dopa enifoydy, 1doo otnv eAnnvikh 600
Kal ouS NAayKOOMIES aVAMTUYPEVES Kal aVANTUOOOHEVES
ke@analayopes.

Ta ApoiBaia Kepdnaia nou €xouv cuotaBei atnv EAAGda
Aertoupyolv ota nAaiola twv Eupwnaikov 06nyiov nepi
Opyaviopov Iuddoyikdv Enevdloewv oe Kivniés Afies
(0ZEKA), akoAouBdvias NnAnpws Tous Kavoves enonteias
kal diapdvelas nou npofAénoval.

Yndpxel nAnpns npéaBacn otn vopoBeaoia nou diénel us
A.E.AAK. kai ta ApoiBaia Kepanaia(0ZEKA] atnv 10tooe-
Aida tns Evwons www.ethe.org.gr 2 otnv Evétnta «Ka-
voviouk6 MNiaicio» 7.

H np®dtn popen ApoiBaiwv Kepanaiov cuatdBnke otnv
apxaia EAAd&a 6tav o1 ABnvaiol SnpioGpynaav pia koivi
nepioucia oUyKeVIp@vovias XpApata yia tnv npootacia
ns Iepds viioou Afdou. N’ auté kai ota npwta Apoifaia
Kepdanaia nou 15pGBnkav otnv EAAG6a ané 1o 1972 66-
@nkav ovopagies ané tnv apxaiétnta: EPMHX Apoifaio
Kegpanaio, AHAOX ApoiBaio Kepdnaio, AEA®OI Apoifaio
Kegpadnailo.

To np®to Apoipaio Kepdnaio pe th anpepivi HopPh ovo-
pdzetal Massachusetts Investors Trust kai Snpioupyn-
Bnke 10 1924 ogtn Bootdvn wwv H.M.A.



Xapaktnpiotkd apoiBaiwy kepanaiwyv (OXEKA)

Ta ApoiBaia Kepdanaia eival pyia guAdoyikh pop@n enév-
duons mou napéxel us npolnoBéoels nou anartoldvial
yla tnv aglonoinon twv kepanaiwv aas. Méow twv Apol-
Baiwv Kepanaiwv evavete us duvapels oas pe nAnBos
dndwv enevdutdv divovias ota xphpata oas peyann
10xU, eGaopanizete dlaonopd twv tonoBethoedv oas
kal enayyeduaukn diaxeipion and e€eidikeupévous
dlaxeipiotés, éxete npéoPacn oe 60 10 PACHA TWV EMNEV-
OUUKMV EUKAIPIDV OTOV KOOHO Kal YVWPIZETE KABE NpE-
pa tnv agia Kai tn otpatnyikh dopn tns enévduans aas.

H a€ionoinon twv kepadaiwv Kal tns anotapieucns
oas anotenei €va onpavukd napdyovia otn diapdpPw-
on s oikovopikns oas B€ans. H diadikaaia auth nou
otoxeUel aTnv kaAuwn NPoownIKOV Kal OIKOYEVEIAKDY
avayk®v anaitel xpévo, eGeldikeuon Kal cwWOTES eMNev-
duukés anopdoels.

MNa tnv kanUtepn katavénon twv ApoiBaiwov Kepanai-
wv, avanUoupe tous AGYous yia ToUS 0Mnoious PMopeite
va eniné€ete auth tnv enévduon.

e |oxUs ato kepanaid oas
Ita ApoiBaia Kepdadaia ouppetéxouv 1o6tpa nanBos
ENEVOUTAV aKOPa Kal PE PIKPG apxikd KeEPANalo o Ka-
Bévas, Kal oxnuatizetal yia 10xuph nepiouaia, n onoia
divel tnv duvatdtnta va enituyxdvetalr xagnid koatos
kal va aflonololvial eneviutukés eninoyEs Kal EUKkalpi-
€S, OUS 0MOi€S 01 EPOVWHEVOI ENEVOUTES €xouv BUOKO-
An np6éaofaan pe aunpéva €Eoda.
* Meiwaon tou KivdUvou péow tns diaonopds

T0U XaptopuAakiou
To péyeBos twv Apoifaiwv Kepadaiwy Kal n enayyen-
Mauknh tous diaxeipion divel tn duvatdtnta enévouons
o€ nNoAAA XpNPatoniotwuKa péoa (Petoxés, opdAoya,
opodoyies, napdywya k.A.n.) kai oe noAA€és ayopés,
edaxigtonol®vias €101 Tous KIvouvous nou eNAoxelouv
o€ pepovwpéves aies (e181k6s kivbuvos) n enipépous
ayopés (ouotnpatikds kivouvos).
e Enayyedpaukn kai agidéniotn diaxeipion
Ta ApoiBaia Kepdnaia ek tou vépou diaxelpizovial ano-
kAelouka nigtonoinyévol enayyenpaties diaxeipiotés,
ol onojor diaBétouv thv enayyeApaukn Katdpuaon Kai
10 TeExXVIKA p€aa va napakoAouBoUv OUVEX®DS TS 0IKOVO-
pikés eCenitels Kal us ayopés, npokelpévou va AauPa-
vouv us evoedelypéves eneviutkés anopacels.
* [1AnBpa enevOuTKDOV NPoopIoUdY Kal eniNoy®V
To pyeyanos nAnBos kal n noikiAia v ApoiBaiwyv Kepa-
Aaiwv enipénouv tnv agionoinon Twv €UKAIPIOV NoU
napouacidzovial Naykoopiws, o€ d1apopPEUKES 0IKOVO-

pies, kAadous, WINOUs XPNUATONIOTWTIKWY HECWV Kal
Kupiws divouv tn duvatdtnta dnpioupyias anoteneopa-
UKMV xaptopuiakiwv 1600 o€ 6pous anddoans 600 Kal
o€ 6pous diaxeipions tou enevdutkoU KIvEUvou.

* Peuotdtnta
H ouppetoxn kal eEayopd pepidicov ApoiBaiwv Kepa-
Aaiwy, ocUPewva Pe 1o vouo, dievepyolvial kaBnuepi-
va@. H upn pepidiou Ye tnv onoia CUPPETEXEI KAMOIOS GTO
ApoiBaio Kepdnaio €ival auth tns nuépas unofonns
s aitnons kal katafonns twv xpnudtwv. To id10 10xUEl
kal katd tn peuatonoingn Twv PepIdiwy érnou 10 Npoidy
s peugtonoinons kataPdannetal oe petpntd evids 5
NUEPV aTo PEPIdIOUX0 6MWS 0pPizZEl 0 VOUOS.
e Alapavela kal eukonia otnv napakoAouBnaon

s enévduons oas
Ta ApoiBaia Kepdnaia, cUpewva pe 10 vopo, dnuoal-
evouv KkaBnpepivda tnv kaBaph upn tou Pepidiou tous,
UPES o1 omoies avaptolvial Kal OToUS 10T0TAMNOUS TWV
gtaipel®yv diaxeipions. KaBe tpipunvo dnpoacionololvial
ol nivakes enevouoewy twv apoifaiwv kepanaiwv Kal
kaBe e€apnvo o1 eGapnviaies Kal €Tnales EKBETEIS Twv
apoifaiwv kepadaiwy, ol onoies unofdaddovial Kkai
owtnv Enitponn Kepadalayopds. Luvends, kaBe nuépa
yvwpizete tnv afia tns enévbuons oas ota Apoifaia
Kepdnala kal éxete avanuukn €ikéva toundaxiotov ava
Tpiunvo tou xaptopuAiakiou twv Apoifaiwv Kepanaiwy
oas. EninAéov, KaBe npeponoyiakd tpiunvo AapBavete
avadutikh evnpépwaon oxeukd pe tnv atia tns enévou-
ons oas and tnv A.E.AAK.

e Ave€aptnaia tou kepanaiou Kal 1I6XUPG ENONTKO
nnaiclo
Ta ApoiBaia Kepanala oUpewva Ye 1o vopo anotenolv
nepiouaia Mou avhKkel JGvo atous PJePIBIoUXous Kal ou-
VENMSs dev unokeivial atous KIvOUvous nou npogpxo-
vtal ané v oIkovopikn B€an twv e1aipei®dy diaxeipions
N Twv etaipeldv nou ta diaveipouyv. 0 Bepyatopunakas
twv ApoiBainv Kepanaiwv eyyudtal tnv ave€aptnaia
auth. H eupwnaikh kal eAdnvikh vopoBecia BeopoBe-
toUv éva 1o0xupb enonukd nAaiolo mou diacpanizel tnv
AVUKEIPEVIKOTNTA TNS dlaxeipions Kal 1@ cup@Epovia
twv pepidiolxwv. EninAéov, o1 e€apnviaies kai etnaies
ekB€aels nou dnuoaielouv o1 A.E.A.A.K., éxouv eAeyxBei
ané OpkwtoUs EAeyKiés.
* Koivés Aoyaplacpds
Yto Aoyapiacpo6 twv ApoiBainv Kepadaiwv oas pnopei-
1€ va eiote pazi pe pénn tns oikoyévelds aas h pe aAda
npéowna tns eniNoyns aas, €xovias 6AES TS EUEPYEUKES
npoPAéyels kal dieukoAUvaels Tou kolvou Aoyapiagpou.
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Doponoyikd KaBeoTtws
apoiBaiwv kepanaiwyv

To poponoyiké kaBeatws nou diénel tous 0LEKA kaBopizetal ané 1o dpBpo 103 1ou Népou 4099/2012, 6nws tpononol-
nBnke ané 12/12/2019 ané 1o ApBpo 56 tou Nopou 4646/2019.

Baaoikd onpeia:

0 ouvteneotns t1ou POpou opizetal oe B€ka T0IS €KATO

(10%) eni tou ekdotote 1oxUovios enitokiou npdEewv

kUplas avaxpnpatodotnons tou Eupwouothpatos tns

Eupwnaikhs Kevipikhs Tpdnezas npoocauavépevou ws

akondoUBws, avandyws tns katnyopias kaBe OLEKA h tu-

X0V eni p€Pous eNEVOUTKWV TOU TUNUATWY BACEI OXEUKAS

anégaans tou AloiknuikoU Lupfouniou tns Enitponns Ke-

panalayopds:

a)yia 0ZEKA xpnuatayopds dveu npooau€noews,

B)yia opoAoyiakoUs 0LEKA, katd eikoal Névie ekatootd
tns povadas (0,25)

yJyia piktoUs 0XEKA, katd névie 6ékata tns povadas (0,5)

6)yia petoxikous OXEKA, kal yia kGBe dAAn katnyopia
0XEKA nAnv twv avapepopevwy Mo Ndvw NepINtwoE-
wv, katd pia (1) povada.

0 popos anodidetar otnv apuddia unnpeaia tns Popono-
yikhs Aloiknons pe dhAwaon nou unofdinetar péoa oto
npwto dekanevBhpepo twv pnvdv loudiou Kal lavouapi-
ou tou enépevou eEaphvou and tov unonoyiopd tou.
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Katnyopionoinon ApoiBaiwv Kepanaiwv

Katnyopionoinon E.K.

AMOIBAIA KEOAAAIA XPHMATATOPAL(AKXA)
ta AKXA 16pUovral, Baoel tou Kavoviopou (E.E)
1131/2017, pe pia ano us e€ns popees:

a) AKXA kupaivépevns KAE
B) AKXA ataBepiis KAE Snpdaiou xpéous
v) AKXA KAE xapnins petapintétntas

‘Evwon ©eopikwv Enevoutv:

Ynokatnyopies (autopplBuion)

OMOAOTIAKA AMOIBAIA KEDAAAIA
endxioto 65% o€ xpewaukoUs titAous
kal éws 10% o€ peToxXEs

Oponoyiakd A.K. Aeiktn
endaxioto 95% ato deiktn 1ov onoio avanapdyouv o€
XPEWOUKOUS TitAous Tou BeiKktn Kal OXeUKd Napdywyda

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

EAndada

Kpaukd - Avantuypévav Xwpmv
(to Népioua Ba evowpatdvetal otnv ovopaaia 1ou A.K.)

Kpatuka - Avantuoo6pevav Xwphv
(1o Népiopa Ba evowpatdvetal otnv ovopaaia wou AK.)

Mn Kpaukd Enevbuukns AlaBaBuions (Investment Grade)
(to Népioua Ba evowpatdvetal atnv ovopaaia 1ou A.K.)

Mn Kpaukd YynAns Anédoaons (High Yield)

(to N6piopa Ba evowpatdvetal otnv ovopacia ou A.K.)
AigBvh

MIKTA AMOIBAIA KEDAAAIA

endxioto 10% oe Metoxés kai 10% o€ xpewatikoUs
titdous péyiato 65% o€ PETOXES N XPEWATIKOUS TitAous
h kataBEaels kal p€oa xpnuatayopds

Miktd A.K. Funds of Funds

endaxioto 10% og Metoxika A.K.

kal 10% oe Oponoyiaka A.K.

pEyiato 65% oe Metoxikd A.K. h Opodoylaka A.K.
h Mikta A.K.

METOXIKA AMOIBAIA KEDAAAIA
endxioto 65% oe Metoxés

Metoxikd A.K. Aeiktn
endxioto 95% ato Seiktn tov onoio avanapdyouv
O€ UETOXES TOU DEIKTN Kal OXEUKA Napdywya

Metoxikd A.K. Funds of Funds
endxioto 65% o€ pepidia Metoxikav A.K.

EAndada

Avantuypévav Ayopav
Avantuocopévav Ayopav
AieBvh

Noind Kpdtn
(otnv ovopaoia tou A.K. avagépetal n xdpa enévbuans )

LIYNBETA AMOIBAIA KEDAAAIA
oUupwva Pe 1o apbpo 7
s anoég. 6/587/2.6.2011 tns E.K.

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

Ba npénel va yvwpizete 6u enevblovias o€ onoloShnote Apoifaio Kepdnaio( 0LEKA) enipapiveate ue «npopnBeia oup-
petoxns> Kkal pe «npopnBeia e€ayopds> 6tav npaypatonoieite oAikA f pepIkh peuatonoinan tns enévduais aas. 01
avwiépw npopnbeies kaBopizovial ané tnv ekdatote nodrukh npopnBeidv tns Etaipeias Aiaxeipions kal avaypdgovial
oo éviuno "Baaikés MAnpogpopics yia 1ous Enevéutés”.

Ak6pa, oUppwva pe 1o vopo n diaxeipion kéBe Apoifai-
ou Kepanaiou éxel €60da nou enifapUvouy 10 eveEpyNTKO
tou (apoiBn BepatopUAaka, UNOXPEWTKES BNUOCIEVUTEIS,
é€oba xpnuauotnpiakdv ouvaddaydv kAn.] kKaBms kal
v apoifnh diaxeipions tns KolvAs NeploUaias Nou XpPew-
vern A.E.AAK.

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

(s enevbutAs yia tn BikAs aas evnuépwaon gival onpavu-
kO va dlafazete npooekuKka 6na 1a napandvw evnPEPw-
uka évwuna.
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Enidoyn
apoiBaiou kepanaiou

Edv éxete anogpaoioel va enevéioete ta xpnpatd aas o€
ApoiBaia Kepdnaia, vo enépevo Bnpa nou Ba npénel va
kavete eival va emié€ete ekeiva nou eival katdAAnda
yia €ads.

Mpiv 6pws npofeite oe kanola eninoyn, AGRete un' oyiv
O yla va Netuxete €va opBonoyiké enevoutikd oxedlaopo
yla v NePIOUaia oas, XPeIGzetal NpmTa va EXETe Npoadi-
opioel 1o enevdutiko aas npo@in avanoyizéuevol :

* Tis yeANoVUKES 0as UNOXPEWDTEIS Kal AVAYKES.

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

* To xpoviko6 opizovta tns enévbuans aas.

e Tnv avoxn oas gtov enevoutiké kivbuvo oe ouvaptnon
pE 10 U npoabokate and v enévbuch oas (Aiathpnon
0U apxikoU gas kepanaiou, Anpioupyia €i0odhpatos
Ynepa€ia, Yyniés pakponpdBeaues anobdoels).

H otpatnyikn katavouh twv diaBeaipwy oas péow tns bi-
aonopds kepadaiwv aus diapopes katnyopies ApoiBaiwv
Kepanaiwv kal tns guvexoUs avadidpBpwoaons tou xapto-
ouAiakiou oas, dUvatal va oas ano@épel us kanutepes du-
vatés anoddaoels fAoel Twv oToXxwV Nou €xete BEael yia Us
tonoBethoels oas.

@IS}



ENQXH
OEXMIKQN
EMENAYTQN

Enevduovtas
ota apoifBaia kepanaia

Le 6noio Apoipaio Kepanaio 0LEKA) enifé€ete va ouppetdoxete, eival avaykaio nponyoupévms va XeTe katavonoel 1o
Babuo Kkivéivou nou avadapPdvere yia 1o kepdnalo 10 onoio gkonelete va enevéioete kal 10 Xpoviko opizovia nou Ba
npénei va €xel pia enévéuan ato ouykekpipévo Apoifaio Kepdanaio

H petapAntétnta twv ayopdv ous onoies enevdlouv ta
ApoiBaia Kepdnaia, napdyel Beukés kal apvnukés ano-
d6oels, pe anotéeoya tn dnuioupyia unepaidv adnd
kal tnv niBavétnta peiwons 1ou apxikoU ke@adaiou nou
éxete enevduaoel. MNa 1o Adyo autd o vépos eniBannel aus
Etaipeies va npoeidonoiolv tous enevdutés avapépovias
ota ndons eUons €viuna, avakoIlviwaoels, kal dlapnuiocels
tous 0t «0l OLEKA AEN EXOYN EFTYHMENH AMOAOXH KAI
Ol MPOHTOYMENEYL AMOAOXEIY AEN AIAXOAAIZOYN TIX
MEAAONTIKEL>.

EninAéov o1 A.E.A.A.K. unoxpeoUvtal anéd 1o vépo va xpn-
olponololv diadikaaoies diaxeipions KivEUvwv nou tous
enipénouv va eAéyxouv Kal va unonoyizouv tous KIvou-
VOUS 10U xaptopuAakiou kaBe apolfaiou kepanaiou nou
dlaxelpizovtal Kal tnv enibpach tous otn guvonikh enev-
duukh tou nonItKA.
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Aiktua nwANoswv
apoiBaiwv kepanaiwy

H ayopd pepidiov ApoiBainv Kepanaiwv(0LEKA) npay-
patonoleital, €ite otous xwpous twv Etaipeidv Aiaxeipi-
ons, eite y€ow tou diktUou d1GBeohAs Tous.

Ye KGBe nepintwon n guppEToxn yivetal ndvia pe tnv an’
euBeias KatdBeonh tou npos enévbuon nocou atov Tpane-
z1k6 Aoyapiaopo tou ApoiBaiou Kepanaiou.

To bdikwo didBeans twv Etaipeimv Alaxeipions anoteeital
ané:

1. Tpanezes péow tou AIKIUOU TWV KAtAOTNPAETWY TOUS
onou npoPAénetal va undpxel Kkal MiGTONoINUEVOS
enevbuukas oupPounos yia tn kanutepn eGunnpétnon
v neAatav.

2. Aopanioukés Etaipeies p€ow twv nigtonoinpévay yia
v noinon ApoifBaiwy Kepanaiwy acpaniotk®v oup-
BouAdwv.

3. Avdvupes Etaipeies Mapoxns Ynnpeoidv (A.EM.EY.)
Héow twv nmigtonoinpévwy nwintdv Apoifaiwv Kepa-
Aaiwv.

4. Adnes Eraipeies Aiaxeipions ApoiBaiwv Kepanaiwv
(AEAARK.).

5. Avaovupes Etaipeies Enevouukns AiapeconaBnans
(A.EEA).

‘0Aa ta puaika npéowna nou xpnaigonolodvial and tous
avunpoownous twv Etaipeidv Aiaxeipions yia tnv evnpé-
pWoN Twv NeEAAT®V Kal TNV NPAyPatonoinon tns GUHHETO-

xhs ae ApoiBaia Kepddaia opeidouv va enideikviouy tn
migtonofinon nou tous €xel xopnynBei yia tnv npowBnaon
twv ApoiBaiwv Kepanaiwy.

01 Eraipeies Alaxeipions diaopanizouv 6U napéxetal otous
enevdutés and ta Aiktud tous kaBe nAnpogopia n onoia
efval xphaiyn yia tn diagdpewon enapkoUs Kal TEKUNPIW-
pévns dnoyns oxeuka e tnv enévouaon tous ota Apoifaia
Kepdnaia pe avukelpevikh avanuon 6Awv v napayé-
pwv oUPPwva Pe tny Ioxdouda vopoBeaia kal us anopd-
oels tns Enitponnis Kepadaiayopds.

Eidikdtepa:

Mapouaiazetal pe oapnvela o Babuds kivbuvou tns enév-
duons kal ektiBetal n katadAnAdtnta tns enévduans yia
10 OUYKEKPIPMEVO enevBuUTh avanoya Pe 10 Xpovikd opi-
zovta Kal to BaBud kivbuvou nou eivar diateBeipyévos va
avandpel.

Enionpaivetar o evdexdpevos ouvandaypaukos kivouvos
otov onoio unékeital n enévducn kal yvwatonolodvial ol
6pol guppetoxns kal eEayopds twv PepIdiwv M Twv peto-
x@v 0LEKA 6nws npokuntouv and 10 kavoviouo 1ou h ta
KataotauKa €yypaga.

Ltov 1010T0M0 TWV €1alpeldv kaBws Kal ota Aikwa MNw-
Anoewv diatiBevial oe nAgktpovikh A QUOIKN POPPN Ta
anaitoUpeva eVNPEPWUKA €viuna otnv Mnio npoéoPatn
€kdoanh tous: Baaikés nAnpogopies yia tous Enevutés,
Evnpepwukd Aedtio, Kavoviouos tou Apoifaiou Kepanai-
ou, eEapnviaia Kal ethala €ékBean Kkal TpIPNvIaios nivakas
enevouoewv.
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ENQXH
OEXMIKQN
EMENAYTQN

Avvupes Etaipeies
[Mapoxns Enevoutkwv
Ynnpeoiwv (A.E.N.E.Y.)

01 Avidovupes Eraipeies Mapoxns Enevéuukdv Ynnpeaidv
(A.E.N.E.Y.) nou eival péAn tns E.B.E. npoogépouv us
akoénouBes unnpeaies:

e Alaxeipion eneviutkdv xaptopuiakicov neAatdyv
* [Tapoxh enevdutikyv oupPoundv

e AAyn Kkai diaBifaon evioAdyv nedatdyv

e Eknovnon pedetay, K.a.

A.E.T.E.Y. unopouv va eival ave€dptntes etaipeies pe €6pa
v EAAGda n Kal 1o e€wiepikd, Buyatpikés Tpanezwy,
annd kai A.E.A.A.K. o1 onoies eival adelodotnpéves yia va
napéxouv diaxeipion xaptopuiakiou NeAATV Kal €MNev-
duukés ouppounés.

Eidikétepa pia A.ETIEY. yia va ndpel adeia Agtoupyi-
as npénel va npoo@épel 1ouAdxiotov dia and us KUpIES
€NEVOUTIKES Kkal Npoalpeutkd pia h nepioodtepes and us
NapeNOPEVES UMNPECIES, ONWS ava@Epovial 010 VOUo
4514/2018 pe tov onoio evowpatdBnke oto enAnvIkO
ikalo n 06nyia 2014/65/EE (MIFiD 2].

H vopoBeaia auth kaBopizel tn Aegitoupyia kal tnv op-
yavwukh dopn tns A.EM.EY. EninpdoBeta, o1 A.ENL.EY.
epapuézouv tov unoxpewukd Kwdika Lupnepipopds
nou éxel ekdoel n Enitponn Kepadalayopds (andpaon
1/452/1.11.2007) 6nou peta€l aAdwv o1 A.E.NL.EY. opei-
Aouv va:

e [IAnpo@opouv pe diapdaveia 1ous NeAATES TOUS
* Begnizouv ToUS analtoUPEVOUS Kavoves CUPNEPIPOPAs
e Evidooouv migtonoinyéva otenéxn 0to NPOowniké TouUs

e AlaBétouv Ynnpeaia Kavovioukns Lupgpépewaons,
Araxeipions Kivbuvawv kal Eowtepikol EAéyxou
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Ta Kke@anaia Kal 1a XpNUatoniotwtka Péoa twv neAatdyv
1ous, puAidaoovial o€ BepatopUnakes-nigtwuka 1IdpUata.

Ané tnv 1oxUouca vopoBeaia ol unnpeacies diaxeipions
xaptopuAakiou eniBaplvovtal Je 1oV ekActote avanoyo
06po Mpooubepévns Atias.

Enions, or A.E.N.E.Y. undyovtai otous vopous kai Us kavo-
vioukés diatd€els:

° yia tnv endpkela v 18iwv kepanaiwy Tous,

e yia tnv npéAnyn vopiponoinagns €06dwv and eykAnpa-
UKESs BpaotnpIdTNTES Kal

e yia tnv npoatacia tns Kepadaiayopds and npdgels xel-
paymynaons tns.

Tédos ous A.E.I.E.Y. anayopeUetal onoiadnnote eyydnan
tou anotenéapatos diaxeipions kepanaiwy, yia Aoyapia-
Op6 nenat@y.

Mendtes oe A.E.N.E.Y. pnopodlv va eival puaikd n vopika
npéowna, cuvtagiodoukd tapeia, A.E.AAK AAEEX

lMNa v évapEn ouvepyaoias pe pia A.EN.EY. €ival uno-
XpewtuKko va kataptnBei and tnv A.E.M.E.Y. 10 enevbuuko
npo@in tou kaBe neAdtn.



H &npioupyia
Tou enevéutikoU npogin

To enevbutikd npodin NepIExel NANPOPOPIES OXEUKA HE
T0Us €nevOUTIKOUS OTOXOUS Kal TOUS MEPIOPIOHOUS TOU
enevoutn. Bewpeital 1o nio onpavuksé and éna ta otédia
s diaxeipions xaptoguiakiou. To enevduuké npo@in
anartei ano 1ov ENEVOUTA va OKEPTET US MPAYHATUKES XpN-
HOTO0IKOVOUIKES ToU avaykes, 1000 Bpaxuxpdvia, 600 kal
HakponpéBeapa.

Anotenei anapaitnto BoABnpa tou diaxelpioth twv enev-
dUoewv MOTE va KATtavoNnaoel TS NPAYHATIKES aVAYKES ToU
enevoutn. Otav undapxel afefaidtnta otnv ayopd h ol avd-
YKES TouU enevouth petafdannovial, 1o enevbutkéd npogin
BonB& otnv KaBobnynon tou neAdtn wate va npaypato-
nolhoel us katdNAnAes NPooapuoyEs ato Xxaptopunidakid
T0U pe neiBapxnpévo tpéno.

Ekppazovtas tous enevOutkoUs GTOXOUS
o€ 6pous Kivéuvou kal anoédoons.

0 npoadiopiopds tns eniBupolpevns and tov enevouth
anédoons eival onpavukés. Opws o kivbuvos npénel eni-
ons va AapBdvetal unéyn. LuvhBws ol enevoutés enizn-
10UV uynAés anoddoels. Eva uynnié nocooté anddoans
ouvendyetal kal ugnAé enevbuukd kivbuvo. Mapd nv
avaykn yia ugnAdés anoddaels, o enevduths pnopei va
vithBel dfona pe 10 ouvenayépevo kivduvo. lNa 1o Adyo
autd eival onpavukn n evowpdtwon oto enevoutiké npo-
@i Kal Twv Napaydviwy piokou twv enevouoewy.

[Mapayovies nou ennpedzouv
TNV avoxn otov Kivbuvo

H avoxnh otov kivbuvo evos enevouth eaptdtal and non-
AoUs napdayovies. Evdeikukd avagépovia:

e HAikia- 01 enevbutés éxouv xapnAdtepn avoxn otov
enevduukd kivbuvo 6oo peyandvouy, kaBws ta nepiBw-
pla oikovopikhs BeAtimons atevelouy.

e Oikoyevelakh katdotaon- évas enevOuths éxel uyno-
1€pes el00dnpaukés avaykes, edv peyanwvel €va naidi h
unootnpizel évav NAIKIOPUEVO OUYYEVA.

e [lepiouaia kal e1060npa- évas enevoutns €xel yeyanute-
pn duvatétnta enévduaons edv €xel NPOCWNIKA NePIOUGia
A karuynAo eicédnpa.

e Yuxonoyia- évas enevbuths pnopei annd va éxer pikpo-
€PN avoxnh atov enevoutké kivbuvo, kaBapd yia Adyous
nNpoowWNIKOTNTAS.
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ENQXH
OEXMIKQN
EMENAYTQN

Avwvupes Etaipeies
EnevObUoswv
Xaptogpudakiou (A.E.E.X.)

To AegiAdyIo twv Etalpeidv
Enevbuoswv Xaptopunakiou

01 Avavupes Etaipeies EnevéUoewv Xaproguiakiou
(A.E.EX.) cival etaipeies pe anokAEeloUKG okomod tnv
avianon kepanaiwv péow tou Xpnuauotnpiou, ta onoia
otn guvéxela diaxelpizovial 1onoBeTOVIAs ta O€ KIVNTES
aties dianpayuatedoipes otnv eAAnviKh kal ous dieBveis
kepanalayopes.

Kaww and tnv kaBodnynan twv enayyeApaudy nou us di-
01KoUV KaB®s Kal pe tnv onokANPWHEVN 0PYaVWTKA TOUS
dopn o1 A.E.EX. Biapoppdvouv kaBnpepiva €va enevouu-
KO xaptopuAadxio.

Mnopeite va anokthoete petoxés twv A.E.EX. katd tn An-
péaia Eyypagn kai eloaywyn twv YETOXMV ToUs ato Xpn-
pauothpio 1 ata nAaioia tns kaBnuepivias tous dianpay-
pdteuons agto Xpnuauaothpio ABnvav.

1 Metoxn = 1 Xaprogpuidkio

H e€iowon auth xapakinpizel kal tnv eneviutkh aas
enidoyn. Ayopdzovias pia h NePIOOOTEPES PETOXES HIAS
A.E.EX. ouclaouikd enevduete 010 0UvoAo TWV PETOXADV,
opoAdywv kaBs kar dNAwv tonoBethaoewy Nou eunepi-
€xovial 010 XaptopuAdKIo Tns eTalpeias.

Ltnv ouvéxela, n gUvBeon tou xaptoguAiakiou oto onoio
OUHUETEXETE DIapopPOVETal GUPNPWVA PE TNV ENEVOUTIKA
noAiukh nou oxedidzouv ta cuddoyikd 6pyava tns etal-
peias kal uonoiei o diaxelpioths tns kaBe etaipeias kal
avtigtoixa diapopPdvetal kal 1o 8iké aas xaptropundkio.
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Eowtepikn A§ia petoxis A.E.E.X.

YnoAoyizetal kaBnpepiva pe Bdon US XpNUAUOTNPIAKES
Upés 6Awv Twv KIVvNT®V agidv kal diaBeoipwy nou cuvBE-
Touv 10 xaptopuAdkio tns A.E.EX.

H a€ia auth avunpoownelel tnv 1péxouca anotignon s
neplouaias tns Kkal opizetal ws egAs:

Ecwtepiki AGia
Metoxis A EEEX. —

Tpéxouaoa A€ia Xaptopunakiou A.E.EX.

ApiBués petoxwyv oe Kukopopia

Xpnpauotnpiakn Tiph petoxins A.E.E.X.

H xpnpatuotnpiakn uph dlagoppdvetal kaBnpepiva ato
kAefolpo tns ouvedpiaons tou Xpnuauatnpiou.

Xpnpauotnpiakn Hpephaoia tpn ApiBuds
afia nepiouosias . kAelgiyatos X UETOXMDV
ENeVOUTA petoxns A.E.EX. MoU KaTEXEI

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 avuotoixolv pe tn Beukn M v
apvnuknh 81a@opd TNs XpNPAToTNPIAKAS Kal TNS ECWTEPI-
kns agias tns petoxns o€ pia dedopévn auyun.

To Premium kai to Discount tns petoxns ek@pazetal oe
noooato Kal €ival 1o anoténeapa tou akénouBou paBnua-
ukou twinou.

Discount . ;
A —o XP”PUUOIan’UKn,IIHn ps-:t’oxns A.E.EEX. 1%100
Premium Eowrtepikn AGia petoxns A.E.EX.

Eav 10 nooootd eival apvnuko 1dte
n petoxn dianpaypateletal ye Discount (EKMTALH).

Edv 10 nooootd eival Beuko 16te
n petoxn dianpayuatedetal e Premium.

0Aa ta otoixeia twv petoxdv twv A.E.EX. dnpoaielo-
vial avd 10hpepo otn PBdon dedopévwv tns Evwons
www.ethe.org.gr & kal kaBnuepiva eivar diaBéoipa and
Us €t1aIpeies kal us 10100€eNiBES Tous.

Yto tédos kdaBe nueponoyiakoU TPIMAVOU AENTOPEPNS
nivakas tou xaptopuiakiou Tous avaptdtal enions onv
1ot00€enida tous Kal eival otn 81G8eon Twv eNevOUTWY.

Mepiopatukh anddoon
petoxwv A.E.E.X.

01 A.E.EX. diavépouv Katd kavéva kaBe xpovo otous PETE-
X0US ToUs éva P€POs Twv kaBapwv kepdwv tous alpPwva
pe us diataers nou 1oxUouv yia us Avdvupes Etaipeies.
To Uyos twv kepdmv pias A.E.E.X. Ba kaBopioel 1o pépiopa
nou Ba eionpdagete.

®oponoyikd KaBeotws

To @oponoyikd kaBeotmds nou diénel us Etaipies Enev-
duoewv XaptopuAdakiou kaBopizetal andé 10 dGpBpo
39 tou Népou 3371/2005 énws tpononoimnBnke and
12/12/2019 an6 1o ApBpo 55 tou Népou 4646/2019.

Baoikd onpeia:

01 Etaipies Enevduoewv Xaptopuaakiou unoxpeolvial oe
katafonn @épou, 0 oUVIEAEDTAS TOU 0Moiou opizetal o€
6éka to1s ekatd (10%) eni tou ekAoTotE 10XUOVIOS EMITO-
kiou napépPaons tns Eupwnaikhs Kevipikhs Tpdnezas
(Entokiou Avagopds), npooau€avopévou katd pia (1)
nocootaia govada kal unonoyizetal eni tou e§apnviaiou
Héoou 6pou twv enevdloemy tous, nA€ov diaBeoipwy o€
TPEXOUCTES TIMES.

Le nepintwon petaBonns tou Enitokiou Avagopds, n npo-
Kuntouoa véa Bdon unondoyiopoU tou Popou 1oxUel anod
NV NPIN NPEPa 10U ENopEvou tns petaBonns phva.

0 @bpos anobdidetar atnv apuddia oponoyikh Apxn péoa
010 Npwto dekanevBnRPEPO TwV Unvav loudiou kal lavou-
apiou tou endpevou eGapnvou and tov unonoyiopd. Me
v kataBoAn tou pépou autou eEavieital n popoAoyikh
UMOXPEWON TNS €1AIPIAS KAl TWV HETOXWV.
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ENQXH
OEXMIKQN
EMENAYTQN

Etaipeies Enevduoewy
oe Akivntn [leplouaia
(A.E.E.A.TT.)

[evikd

Mpokelpévou va npowBnBolv o1 BeoIKES Kal IBIOTUKES
enevouoels oe akivnin nepiouaia, €I0AXBN 0 APKETES X-
pes o Beopds v REITs (Real Estate Investment Trusts,
yvwaotés atny EANGda ws Avavupes Etaipeies Enevéioewv
o¢ Akivntn MNepiouaia - A.E.E.A.I.). Mpwtondpes otnv uioBé-
on kal avanwén tou Beopou Atav o1 Hvwpéves MNoAneies
(1967), n 0AAavdia (1969) kai n Auotpadia (1971), evid
v tefeutaia dekaetia avayvwpiotnkav ta nAgovekthpata
twv REITs o€ 60 kal nepioadtepes xwpes 6nws n [addia, 1o
Hvwpévo Baainelo, n leppavia, n Toupkia k.An.

Ytinv EANGda, 1o AeképBpio tou 1999 Beoniotnke o vouos
2778/1999 nou B€te1 1o nAaiaio yia tn cbotaon A.E.EA.M.,
onws 1oxUel kal cupgnAnpwBnke pe diapopes anopdaels
ns Enitponns Kepanaiayopds.
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NopoBeukés puBpioels twv A.E.E.A.TT.
ownv EANada

01 A.E.EEATN. abelobotolvial Kkai enontevovial and v
Entponh Kepanaiayopds. LOpu@wva pe 10 10XU0V VOUIKO
nAaiaio, o1 A.E.E.A.N. unoxpeoUvtal oe unofoAn aitnans
€100YWYNS TWV HPETOXMV TOUS OE OPYavwWHEVN XpnUati-
otnpiakn ayopd evids duo €1y and tn auotach tous. H
Enrtponnh Kepadaiayopds pnopei, Gotepa and aitnon s
gtaipias, va napateivel tnv ws dvw npoBeapia yia didotn-
Ma nou dev pnopei va unepPei tous 24 phves and tnv npe-
popnvia AnEns auths.

01 A.E.EEAT. eival avidvupes etaipeies pe anokAeIoUKO
okoné tnv anékinon kai diaxeipion Akivnins Mepiouaias
kal opeinouv va AeoupyolV PE GUYKEKPIMEVO TPOMO Kal
opydvwan, €xouv NepiopioyoUs ws NPos tn diaxeipion ins
nepioucias tous Kkai tous avadapBavépevous KIvoUvous
kal kanouvtal va efaopanioouv oToUS PETOXOUS TOUS,
apeves OXeukh ao@danela ota xphpatd tous, apetépou
IkavonoInuKkh Pepiopatkh andédoon. To eAdxioto petoxi-
KO ToUS Kepanalo opizetal e 25 eK. EUP®.




[lepIypa®n tou VOoUIKoU
nAalciou Agitoupyias
v A.E.EATI

EnevOuosls

01 A.E.EAATI. ynopoUv va enevdlouv POvo ws KATWTEPW:

e Touddxigtov 10 80% 10U evepynuKkoU TOUS O€ akivn-
n nepiouoia, n onoia nepiAapBavel (a) enevbuoels og
akivnta (ta onoia NAnpPoUv GUyKekpIpéva Kpithpia),
(B) enevbuoels oe Bikaidpata (Mou nNpokUnouy anoé
npooUdewva) yia v anékinon akivatwy, h/kail (y)
enevoUaoeEls O PETOXES ETAIPEIDNV PE Povadikd akond
NV eKPETANAEUON aKIVATWY N ETAIPEIDV CUUUETOXMDV
(Special Purpose Vehicles - SPVs).

* 10UAGXIOTOV €/KOCI NEVIE T0IS €Kt (25%) TV PETO-
X@v etaipias pe tnv onoia n AEEATT cuvbéetal pe axéan
pNTPIKAS Kal Buyatpikns Katd tnv €vvoia tns nap. 5 1ou
apBpou 42¢ tou k.v. 2190/1920, epboov: a) akonds
s Buyatpikhs etaipias eival n anékinaon, diaxeipion
Kal ekpetdnneuon akivhtwy, nepinapfavouévns ns
Olevépyelas enevbuoewyv 0€ akivnin neploudia Katd
v évvola tou GpBpou 22, kal B) oKomaos tns CUMETO-
xns tns AEEATT ato kepdnaio tns Buyatpikhs tns eivai n
EQAPUOYN KOIVAS ENIXEIPNHATIKAS aTPATNYIKAS h 0Tpa-
YIKOV Yyia tTnv avadnwén akivhtou h evétntas akivn-
v eldxiatns atias touddxiotov déka exatoppupiov
(10.000.000]) eupw, oUPQwva pe avaAutko npdypay-
pa mou Kataptizetal Pe euBUvn tou A.L. tns Buyatpikns
gaipias, eykpivetar and to dioiknuké cupBounio ns
AEEAI ka1 koivonoieital atnv Enitponn Kepanaiayopds.

e Y& p€oa xpnuatayopds, ta onoia cUu@wva pe 10 ap-
Bpo 3 touv. 3283/2004 eival ta enapkoUs peuctdtntas
p€oa nou Katd kavéva anotedolv avukeipevo dianpay-
Mateuons otn xpnpatayopd kal twv onoiwv n agia uno-
pei va npoadiopiotei enakpIfms avd ndoa guyun, Kal

e Ye dnda Kivntd kal akivnta npdypata, ta onoia egu-
nnPEtolV Us AEITOUPYIKES AVAYKES TNS ETAIPEIAS Kal Ta
onoia dev enitpénetal va unepPaivouv 1o 10% tou evep-
yNuKoU Tous Katd tnv andkinan Tous.

01 A.E.E.A.TT. pnopoUv va anoktoUv xwpis neplopiopoUs
akivnta otnv EAAada n oe dndes xwpes tou Eupwnai-
koU OikovopikoU Xdpou h o€ onoiadnnote tpith xwpa
(aAAa otnv tedeutaia nepintwon pévo éws 20% tou
ouvénou twv eneviUCEWY TOUS Kal € KAMOIOUS NEPIO-
piopoUs ws npos 1o eibos Tous ).

01 AEEAN. enpénetal va enevbiouv oe SPVs (eite
Gueoa eite péow €TaIPEias CUPPETOXMV) UMG TNV NPO-
UnéBeon 6u Ba anokthcouv touddxiotov 10 80% twv
petox@v tou SPY, 1o olvono tou nayiou kepanaiou tou
onofou eival enevdupévo e akivnta mou eunintouv ous
Kkatnyopies akIVATWY ous onoies Ynopei va enevduoouv
ol A.EEATIL.

01 A.EEEAN. enitpénetal va ocuvdntouv npooUupwva
yla tnv andktnon uno-aveéyepon akivatwy, und npou-
noBéaeis, date o1 A.E.E.A.. va enaxiotonoiolv tov ava-
AapBavopevo kivbuvo avanwens (development risk)
kaBs kal va enevdlouyv og dikaidhpata eniPaveias s
nap. 1 t1ou dpBpou 18 touv. 3986/2011, 6nws ekdatote
I0XU€l, KaBWsS Kal HaKPOXPOVIES NAPAXWPATEIS XPNONS
N EPNopIKNS EKPETAANEUONS KIVATWY.

Aaveiopos

01 A.E.EA.N. enitpénetal va cuvantouv davela yia noad
ta onoia, oto olvono tous, dev unepPaivouy to efdopn-
Via NéVIE 10Is €Katd (75%) tou evepyntikoU Tous. 1to
Oyos tou enitpenépevou daveiguol cuunepiAaufd-
vovial Kal ta dikaidpata and xpnuatodoukh picBwaon
akivAtwy (leasing].
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Anotignon

To xaptoguAdkio twv A.E.EA.M. anoupdtal kGBe 6 phves
ané 1o vopiyo EAeykth o onoios deopevetal ano tnv €l-
01kA takukh €kBeon nou ouvidooetal kGBe Popd yia 1o
okond autd, and avetdptnto ekupnth. Enions, yia tnv
anéktnon/nwAnon Akivnins Mepiouaias, npolnéBean €i-
val n anotipnon tns Akivntns lNepiouaias ano avegaptnto
ekupnth. 01 ayopanwaAnaies akivitwy pnopouv va yivouv
pévo pe andkiion +/-5% and tnv anotiunon tou avegap-
NT0U EKUUNTA.

To poponoyikd kaBeotws twv A.E.E.A.IM.

Baaoika onpeia:
e Anadnayn ano 1o pépo el00dAPartos,

e KataBoAn @opou 10% eni tou ekdatote 10xUoOVIOS €Mi-
tokiou napépPaons tns Eupwnaikns Kevipikhs Tpane-
zas npooau€npévou katd pia (1) nocoouaia wovada, o
onoios unonoyizetal eni tou p€oou 6pou twv enevilioewy
nAéov twv diaBeaipwy, o€ TPEXOUTES TIPES, ONWS AMNEIKO-
vizovtal gtous e€apnviaious nmivakes enevbloewy, nou
npofnénovtal and tnv napdypago 1 tou apBpou 25 tou
v. 2778/1999. Me nv kataPonn tou gpdpou autol e€a-
viieital n goponoyikh unoxpéwaon tns A.E.E.A.M. kar twv
HETOXWV NS,

e Anandayn ané 1o cupnAnpwpatké eépo picBwpdtwy,

e AnaAdayn and to epépo petaBifaons (3%) kata tnv ané-
KINoN AKIVATWY,

e Meiwpéva 1éAn unoBnkogunakeiou.
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MAgovekthpata
yla Tous enevOUTES

e 01 A.E.EA.TT. katéxouv xaptogundkia ta onoia nepiAay-
Bavouv peyano apiBud kar péyeBos akivnins nepiouai-
as, Je anotédeopa tn dnpioupyia diapoponoinons twv
enevduoewv (diversification], yéow tns BeAtiwaons tns
yewypapikns h/kal kAadikhs diaonopds. (s anoténeapa,
ol enevoutés oe petoxés A.E.EAM. enweeolvtal and tn
dlapoponoinon nou kavouv ol idies o1 A.E.E.A.TT. ato xap-
T0QUAAKIO TOUS, PEI®VovIas €101 Tov eNevOUTIKG kivOuvo
v enevoutdv KkaBms Kal Tous KIvOUVOUS Mou eVEXEl N
dueon enévduon ae akivntn nepiouaia.

e 01 uynAés anodooels eGaopanizovtal enions ané v
kanUtepn diaxeipion twv akivatwy. Eva Baciké xapakin-
piouko 6nwv twv A.E.E.AT. eival n enayyeduaukn diaxei-
pION TOU XaPToQUAAKIOU TwV aKIVATWY ToUS, N onoia yive-
tal ané e€eidikeupévous enayyenuaties nou eotidzouv
otn diaxeipion, e tov kanUtepo 1poMo, 10U XaptoPuAaki-
0U NS etalpeias, evionizovias us kanUtepes enevduoels
oe akivnta, npoBaivovias o€ diapoponoinan twyv niBavmv
kivbUvwv kal otn Peyiotonoinon v KEPBMV yia Tous Ye-
t6xous. Aviiotoixes duvatdtintes dev ugpiotavtal, h eival
noAU nio akpiPés, dtav kanolos enevduel Yévos 10U o€
HeHOVWPEVa akivnta.

*’Eva anno nAeovéktnpa twv A.E.E.ATI. ival n peuatotn-
14 tous. Le avtiBeon pe us duokonies ava@opika pe v
nwAnon h picBwon evés akivatou, pe Bdon ta enineda
npoo@opds kal zhtnans otnv ayopd akivhtwyv KaBe ne-
piodo, n ouppetoxn oe pia A.E.EAT. pnopei va e€aopa-
Aigel tn peuotdtnta Tou kePanaiou Katd I CUYKEKPIPEVN
nepiodo, péow cuvannaydyv ato Xpnpauathpio ABnvaov h



o€ kanoia avtigtoixn ayopd. EmnpéoBeta, didetar n duva-
t6tnta ouppetoxhs oe A.E.E.A.N. akdua kal oe enevoutés
HE OXEUKA HIKPG B1aBEaipo kepdnaio, 1o onoio Katw ané
dnnes ouvBhkes dev Ba ntav enapkés yia enévduon oe
akivnta.

* H ouppetoxn ae A.E.E.A.TN. éxer ws nAgovéktnpa 10 xapn-
A6 kootos ouvadnay®v. 01 Gueaes anoKkINOEIS aKkIVATWY
éxouv ouvhBws peyanutepo koaotos (m.x. popos petaBifa-
ons, 1An cuvadnay®v, pEpos UNepUPAPATOS, KOOTN HE-
taypagns, vouika kai cupBoAaioypagikd €€0da k.Am.) oe
OX€on PE 10 KOOTOS pIas xpnpauatnpiakhs guvandayns
yia tnv ayopanwAnaia JETOXAV.

e 01 AEEA.MN. napéxouv tn duvatdétnta ouvexoUs Kal
«aVUKEIPEVIKNS>» anotignons tns afias tns enévduaons.
To Baoikotepo NpoRAnpa tns ayopds akivhtwy eival n €n-
Aelyn pias Kevipikhs ouvanAakukhs ayopds aviiotoixns
ME auth twv petoxdv. Etal, pia dueon enévbuon oe aki-
vnta egnAékel BEpata ekUPNoewY and EPNEIPOYVWDHOVES
h un €181KkoUs Nou avukatontpizel 1oV kivduvo yia tn «oi-
kain» anotignon tns enévouans.

* Y10 nAaiolo evappdvions pe tn 8ieBva npakukn (olp-
@wva pe tnv onoia ta REITs oto e€wtepikd diavépouv
navw and 90% twv kaBapdv KepSmV tous), o1 eAANVIKES
A.E.E.A.M. akoAouBoUv nonitikh diavopns PePICPATWY Ta
onoia enepvouv to 85%-90% twv diavepdpevawy kepdv.
Ta onpavukda popoAoyikd NAgoveKTNPata o€ ouvBuaopo
ME TNV NPOava@ePOPEVN PepIoPatikh noAtikh dnpioup-
youv éva Bedkukd enevbuukd nAaiolo, kaBws ol ano-
d6o¢els nou npoapépovial eival uynnétepes and tn petd
ané gépous anédoon nou Napfaver kanolos 1610KTATNS
aKIVATOU.

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

01 6paotnpidtintes twv real estate etaipeidv nepinapPaé-
vouv tn diaxeipion akivAtwy, TNV Napoxn unnpPEecI®V eni
akivnins NepIiouaias TPpitwv Kal tnv Kataokeun kal ava-
nwEn akivhtwv. Lhyepa undpxel yeydnos apiBuds real
estate €taipeiddv, 01 oNoies ouviotolv Pia onpavikn kal
aviaywvioukh ayopd oto XxMpo tns akivnins nepiouaias
Mou wotoo epnepiéxel kivbuvo avanweéns (development
risk]).

AvuBéwws, o1 AEEAI anoktoUv akivnta ta onoia otn ou-
véxela ekpetannedovial, ouvhBws YEoW Pakpoxpoviwy
pioBwoewy, kal aneuBUvovtal e eNevOUTES MoU anooko-
nouv o€ éva otaBepo e106dNpa P€ow PEPICPATWY.
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ENQXH
OEXMIKQN
EMENAYTQN

Opydvwaon Kal enonteia
ETAINEIV PeNDV
s E.O.E.

H yevikh &opf twv Etalpeidv, ol onoies agkolv Beapikh Aiaxeipion Luddoyik®dv Enevéioewv atnv EAAGSa, eival n
akdénioubn:

Enitponn EAéyxou

Extedeousn Enitponn

YUPQwva e to didypappa, otnv opydvwaon Kal kat' enéktaon ous Aeitoupyies kaBe Etaipeias nepinapPdvovtal Eexwpiotd
enineda eAéyxou.
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Avadutikdtepa:

> 0des ol unnpeaies unoxpeolvial va Agitoupyolv Pe
Baon us ekaotote 10xU0UCES VOUOBETIKES Kal KavVoOVIaU-
kés diatagels.

> MMpwto eninedo enéyxou, anotenei n Agitoupyia wns:
a. kavovigukhs LuPPopeWons kai
B. Enitponns Alaxeipions Kivouvwv

> 01 enevbUoels v Etaipeidv aokoUvtal Bdoel twv ano-
Qacewv kal undékeivial atov éAeyxo tns Enevbuukns Eni-
Tponns.

> 0 MieuBUvwv L0pBoudos eival o €€ odokAhpou uneu-
Buvos yia tnv anoteAeopatikh opydvwaon Twv Npoavage-
popEVWY, KaBMs Kal yia TNV TAPNON TwWV anoPacewy Kal
TV enNiteuEn tTwv otoxwy, 6nws tiBevial and 10 AloIkNUKO
LupBoudio.

> lpoKkelPévou yia us elonydEéVes o€ xpnuauatnpio Etal-
peies, npoPAénetal ek Tou vopou n Béanion Ektedeatikns
Enitponns, o pénos tns onoias npocopoidzel autol tou
AieuBuvovtos LupBounou.

> 0 Eowtepikds EQeyxos éxel ws Spaotnpidtnta th Siafe-
Baiwon 6t to cUotnya diaxeipions nbBavwv kIvoUvwy, Twv
eAEYKUKWDV UNXaVIoPWV Kkal twv dladikaaidv dioiknons
wns Etaipeias (6nws autd oxedidzovtal, epappdzovial Kal
Aertoupyolv pe tnv eniBAeyn twv apuodiny oteAexdv)
eival enapkh, anotedecpatka kai dlacpanizouv tnv o0pBh
kal anpéokontn Agitoupyia tns Etaipeias pe Baon us exd-
otote I0xUouoes VOPOoBEUKES kal kavovioukes diatagels.

> TMpokelpévou yia us elonypéves ae xpnuatatipio Etal-
peies, npoPAénetal ek tou vépou n Béomon Enitponns
EAgyxou, tns onoias o péAos eival n yevikdtepn enonteia
kal alonéynaon tou cuothpatos Eowtepikol EAgyxou.

> ‘Exovtas unéyn tou 6Aa ta npoava@epopeva, 1o Aiol-
knuk6 LupBounio eivar e§ odokAnpou unelBuvo yia tnv
ouvonikh Aeitoupyia tns Etaipeias, 1600 évavu tpitwv 600
kal évavu s [evikns LuvEAEUONS TWV HETOXWV.

> H l'evikn Luvéneuaon anotenei 1o avatato 6pyavo dioi-
knons tns Etaipeias.

LHMEINIH

‘0Aa ta npoavagepdueva, anotundvovial eyypapws o€

ava@op€s N/Kal NPakukd, 1600 o€ TaKktd Xpovika diaoth-
pata (opizOpEVa €K TOU VOOU) 600 Kal O€ EKTAKTES MEPI-
nwoels (6tav/epdoov kpivetal avaykaio).




©epatopunakas

To ApoiBaio Kepanaio[OLEKA] unoxpewtika ek tou Vo-
Hou, kataBEétel tnv neplouacia tou oe Bepatopuiaka.

la ta eAAnvikad ApoiBaia Kepdandaia, Bepatopunakas €i-
val anokneloukd pia Tpdneza nou Aeitoupyei otnv EAAG-
5a (eAAnvikA A €évn) nonoia eival unedBuvn yia tn pUAa-
&n tns nepiouaias tou Apoifaiou Kepanaiou. H nepiouaia
tou ApoiBaiou Kepanaiou eival Eexwpioth and authv tou
Bepatopunaka kal autd anotenei éva npodoBeto nAeove-
Kinpa twv ApoiBaiwv Kepanaiwy.

0 Bepatopuniakas enéyxel av@ ndoa ouydn us KIVACEIS
nou yivovtal oto ApoiBaio Kepdnaio, pepipva yia tnv th-
pnon 10U KavoviopoU Kkal Twv diatdEewy tou vouou Kal
extenei kaBhkovia Tapia tou ApoiBaiou Kepanaiou.

Avtiotoixa ta ke@danaia Kkal XpNUatonioctwuKkd péoa eow-
1epikol h eEwiepikol twv A.E.EX. Kal twv nedat®v twv
A.E.TLE.Y., puAdooovtal enions UNOXPEWTIKA €K TOU VOHOU
o€ Bepatopunaka, o onoios eival kal ndni Tpdneza nou
Aertoupyei otnv EAAGGa (eAAnvikh  E€vn).

Opkwrtoi ENeyKtés

Ave€dptntor Opkwroi EAeyktés eAéyxouv kal matonoiolv
v nAnpn Aeitoupyia twov A.EAAK., AEEX., AEEAI.
kar A.E.NLEY.

01 E€apnviaies kai o1 Ethaies Oikovopikés Kataotdoers ns
kaBe etaipeias enéyxovtal and tous Opkwtous EAeykiés.
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Enitponn Keganaiayopds

H Enitponnh Kepadalayopds eival n appddia Apxh yia tnv
enonteia tns Aeritoupyias tns eAAnvikhs kepanaiayopds
kal tnv epappoyn twv diataEewv tns vouoBeaias tns Ke-
panalayopds.

H Enrponn Kepanaiayopds eival aveEdpintn Apxn n
onoia ws vopiko npdéowno dnuoaiou dikaiou, Agitoupyei
anokAelouKka npos 6QPeNos 10U HNPOGIOU CUPPEPOVTOS.

Ytéxos tns Enitponnhs Kepandaiayopds anotenei n diaopd-
Aion tns akepaidtntas tns ayopds, o NEPIOPIOHUBS TOU GU-
otnpIkoU KIvBUvou Kal n Npoatacia Tou enevoutikoU Kol-
vouU pe tnv npowBnon tns diagavelas.

01 Avivupes Etaipeies MNMapoxhs Enevouukdyv Ynnpeaoiwy,
ol Avaovupes Etaipeies Alaxeipions ApoiBaiwv Kepanai-
wv, ol Aviovupes Etaipeies Enevduoewv Xaptopuiakiou,
ol Aviovupes Etaipeies Enevduoewv Akivnins lNepiouaias
nepiNapfdavovial gtous ENONTEUGHEVOUS POPEiS and tnv
Enitponn Kepandaiayopds .

Mepioodtepes nAnpogopies yia tnv Enitponn Kepanaia-
yopas Ba Bpeite otnv iotooedida www.hcme.gr 21



Yuveyyunuko Kepanaio

To Luveyyunuko Kepdanalo eival vopiko Nnpéowno 181wT-
koU Oikaiou pn kepdookoniko, pe e€aocpaniotkd xapa-
Kthpa Kkal enontevetal ano tnv Enitponn Kepanaiayopds,
n onoia diopizel kai tov [pbéedpo tou AioikntukoU tou Lup-
Boudiou.

Ykonos tns Aeltoupyias tou eival n NPootacia Twv enev-
dutv Kkai n diathpnaon s eUNIGTooUvns TOUS 0T0 XpNHa-
onIotwuKkd ouotnpa, Péow tns diaopdadions duvatdin-
1as anoznpiwaons tous and napaoxeBeioes npos autols
ENEVOUTIKES UNNPETIES EK HEPOUS EMIXEIPAGEWV NAPOXAS
ENEVOUTIKAV UNNPETIQV.

Mepioodtepes nAnpogopies yia 1o Luveyyunukod Kepd-
daio Ba Bpeite otnv Iotooediba www.syneggiitiko.gr 2

EAANVIKOGS XpNUATOOIKOVOUIKOS
MeoonaBntns

Acukn Mn Kepbookonikn Etaipeia
Evandakukns Eniduons Aiagopwyv

0 EAAnvikés Xpnpatooikovopikds MegonaBnths EXM
- EEEA €ival vopiké npdowno 1diwukol dikaiou pun kep-
dookonikoU xapakthpa, ge okond va efetdzel dikala,
apeponnnta kal Ye diapaveis diadikaaies, diapopés nou
avakuntouv and tnv Napoxn IPAnezIkmV Kal ENEVOUTIKDOV
uNNPECIMV Kal va enididkel tn @iAIkA dieuBEtnon tous.

YUpowva pe 1o Kataotaukd tou EAAnvikoU Xpnpatool-
kovopikoU MeoodaBnth EXM - EEEA o1 A.E.AAA. Kkai ol
A.E.T.E)Y. nou eival yédn tns E.B.E., unootnpizovtal ané
us unnpeaies eEwdikaourns eniduons diapopwyv tou EXM
- EEEA.

Mepioodtepes nAnpogopies yia 10 Mecodafnth Tpanezi-

kv — Enevbuukwyv Ynnpeoidv Ba Bpeite otnv 10tocenida
www.habis.gr 7
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EAAnvikn ‘Evwon Alaxeipiotwv ZuAfoyik®v
Enevbuoswv kai Meplouacias

Ménos ts Eupwnaikhs Evwons ZuAdoyikwv Enevéuoewy
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