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MpoAoyog

To 2002 ywr ™V ToykOGHO OIKOVOUiQ ATOTEAECE TV TPITN GLVEXOUEVT) XPOVIA VPE-
OTC. ZT0 O1GCTNUN 0VTO 1) TOYKOOLLN OIKOVOUia TAAAVICTNKE ©E GLOVG TOVG TOUELS.
Xopeg Bpédnkav ota dpua ¢ Trdxevons (Bpalidia) 1 £xovv 11oM knpvéel mtdygvon
(Apyevavn). Ta apvnmikd amoteléopato Tov €Topdv Epbacav oe emineda pekodp
(AOL TIME WARNER Group). H {fmnon oe moArode kAddoVG g maykdoIag ot-
KOVOLIOG TEPLOPIGTNKE ONUAVTIKG KOt TO AOYICTIKE CKAVIAAX 01 TTMYEVOEL; ETAPLDV
(Enron, WorldCom) ka8d¢ kot 1 ad1€£001 O1KOVOUIKY] KATAGTOOT) ETOPLOV -GALOTE
KOAOGGMV- mov PBpickovtal ota dpio g ypeokoniag (Ericsson, Fiat) anotéiecav Pa-
OlKO YOUPAKTNPIOTIKO TG MEPLOSOV. AUECT] GUVETEW OAMV OVTAV TOV TOUPUHETPOV
Nrav 4L 01 KEPaALOYOPES Kot 1B10iTEPA TA XPTLATIOTHPIL VO BPicKOVTOL GE 1GTOPIKG
YOUNAG Kot 1) GvTANOT) KEQOARIOV HECHD OVTOV VO PaiveTal WwiTepa SvoYEPNC.

Zmv EAAGSa 1) katdotaot avth dev potdlel EEvn HOAOVOTL Ot TTPUYHATIKEG CUVETEIEG
™G VQEOTS 10wg dev Exovv TANpwG epeavictel og mApn Ektaot). TTodlég emysipn-
oe1g eppavifovv peydreg Cnuiéc oto amOTEAECUOTO TOVG EVA TO. pEYdAa Tpamelika
10popaTe ToPoLoIElovy EVIVTNGCINKEG HEWDCELS OTNYV KEPOOYOpia TOvg METd amd
TOALG YpoVIQ.

Eivon Aowmév @uoikd, 6T o€ éva T€T010 01KOVOUIKO TEpIBaAiov o1 cuvBTKeg xpnuaroj
dotmomng Tev eTuprdv va givan eEapeTika mepropiopéves. Emiong o1 tparelikoi opya-
viopoi eEatiog TG VIOTIUNOTG TV XAPTOPLAXKIOV TOVE EXOVV (TACEL G OTUEI0 va
oV TIHETOTILOVY OEUHATO KEQAANIAKNG EMAPKELNG TTOV EAAEIYEL EVVOTKGOV CUVONKOV Yo
oVYKEVTP®OT] 101V KEPaAQI®VY a6 TO YPNUATICTIPIO £X0VV ¢ uévn diEgodo va ka-
TAGUYOVV OTOV JAVEIGHO E01KDV VPPISIKDOV KEQoAnimVY.

Avroi givan 690 and Tovg Pacikovg AGYoug oV 1) TITAOTOINCT) KAVEL TNV EUPAvVIOT) TNG
OTNV EAANVIKY O1KOVOUia OGOV apopd TOVG 11MTIKOVS 0pyovicpovs. [ to dnudolo
topéa n tithomoinon and g apyés tov 2000 amoterel éva mOAD ypriowo epyareio
TPOKEYEVOV v KaTooTel dbvath 1 pnuatodotnon tov dnpociov topéa xopic em-
TAEOV BaVEIOUO.

H tithomoinon opiletan g n uetafifaocn anoarioswv evog opyavicuov (Ty OTEYooTL-
Ka davewn mog 1panelog) og Evav GAAOV opyavioud o omoiog XpMHATodoTEL oVt TNV
petrafifaon pe v éxdoon tithwv oto exevdvTIKG KO, Or TANPWUES TOV TOKOL Kot
KEQOAQLWOV TV ENEVOLTOV TPaypaTOoTOLEiTOL AN EioTPaln TRV OTAITACEDV TOV Yap-

TOQVANKIOD TV CTEYUOTIKMOV dAVEI®V.



moinen Arotioeov Sty Soyypown Tperelne : Awebvig Enmerpio KarErxnvcr Hpoaypamcdmta

—~—

H mithomoinon Eekivnoe and nig H.ILA. xatd v dekaetio tov 1970, adrd Eexivnoe
Vet YPNCHOTOLEITI Ol TIG EMYEPNOELS KA TG TPATELES MG YPNUATOOIKOVOMKS €p-
vareio ota péca g oekaetiag tov 1980 wuping otigc HILA. aihd ko o pikpdtepo
paduo oty Evpdnn. ITAéov o1 ararthoelg mov pmopodv ve. Tithomoinfody eivan ome-
pLéproTeg, apkel va TANpovv opiouéve; Tpotimobécers.

To mheovextuate e Tithomoinong €ivor mowiia ko onuaviikd. [pdta amd oA
ATOTEAET {110 EVOAAQKTIKY TINYT} XPMLLOETOSOTNONG Y10 TIG ETANPies Kot TIC Tpamelec kot
0€ MOMLES TEPITTAOGELS TO KOGTOG YPNUATOIOTNONG Elvat onuavTikd yaunAidtepo. ‘Eva
UKoUY TAEOVEKTNUA TNG Oladikaciag anoteAel 1 Pedtioon mov emEépel 61O OIKOVO-
pkda peyéon tng etaupiog mov v vioBetei. Emiong onpavikn givatl 1 cupforn g
d1a01Kaciog TNV MEIMOT) TOV KIVODVOU.

Extdc Opmg amd to mheoveK AT TOL AVOQEPULE, 1) dradikacio Tov TEAEVTHiO Kapd
Exel KotTyopn0el, OTL UTOPEL VoL «CUVIPAUELY DOTE O1 ETULPIES VO ATOKPOYOLV TTPaLy-
LU TIKG OIKOVOUIKA GTOLYEIN KoL VO GAAOIDCGOVV TNV TPAYUOTIKY EIKOVO 10 ETOUPIOGS.
Eiven yvoom) n nepintoon g apepikavikng etaipiog Enron n onoia ypnoponoio-
viag v (€B0d0 ¢ TITAOToINoNG Kot Un akorovddvTag Tig Tpofremdueves Sradika-
GlEC KUTAPEPE VA TOPOTAAVAGEL Y100 GPKETO KAPS TIC EMOMTIKES APYES TNG AUEPIKOVL-
KN otkovopiug, o1 omoieg enpifovrar yio TV amodoTKOTNTA TOVE. ZNUAVTIK O6TEC0
kpivetar 1 napéuPacn Tov SiebBvoig oikov afordynong Moody's, mov yapaktnpiler
MV TITAOTTOINoN oav amodoTikd Kot afldmoTo YPMUATOOIKOVOLIKS Epyareio pikpd
poAE drdotnua petd v vadBeony ENRON.

H nithomoinom amotelel po moAvmhokn 01061Kacio TO60 TOGOTIKG GO Ko TO0TIKA
KGTL Tov Kobiotd v a&loAdynon moAD onuavTikh vadleon InpoavTiki Aowmdy cup-
Boin oty dwedikacio g TitAonoinong dadpapotilel n aEoAdynon.

On tpameleg givan o1 etonpieg ekeiveg mov gvvoovvion o€ pueydio abud amd v Srdi-
Kaoio NS TITAOTOINONG, d10TL £XOVV GTNV KATOXH TOVG OUPOPETIKG YUPTOPLAGKIO
oV o€ S10QOPETIKN eEPinT®OoN givan dVokoro mg addvato va pgvatomombovv. Emi-
THOGOETR, TEPAY TOV GA®V ThEOVEKTIUATOV T Tpamelikd 18pOpOTa £X0VV pEYGAR
OQELT] TOVL ATOPPEOVV TS THV TITAOTOINGT] OTOV TOUEN TN KEQUANIUKNG EMEPKELQGS.
AvTo sivan 1810dTEPE GNUAVTIKG TV GMUEPIVA EMOXN Kat Y10 Ti EAANVIKES Tpameleg
mov avtipetomifovy mpofinuata EAAEYNG TETOIOV KEPaAainy, Kol avaykaloviol va

oLVAYOLV EOIKA OAVELD TPOKEUEVOL Vo aVTILETOTIoOVV TO TpdPAnua. H nithonoin-
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o1 UTOpPEL VoL ODCEL L EMAAEOV AVGT), S£30UEVOD OTL TAL EYXDPIL LOPVUATO KOTEYOVV
IKUVOTTONTIKA GE OYKO Kl TOHTNTO XUPTOPUAGKIL daVEIDV.

Zmv EALGSa péypr onuepa Exovv mpaypatonondei and 1o EAAnviké Anpdcio 1€coe-
PIC TITAOTONCELS, OAEG Ta TEAEVTAIR VO Ypdvia. To vouoBetikd mhaicto péypt onpe-
pa KaG1oTOVoE EQIKTN TNV TITAOTOINON UéVO TV dNUOCIOV OPYOVICUOV, GAAL TOVG
Tpooeyeic UNVES avopéVETaL VO YN@LoTel TO VOUOBETIKG TAric1o oV Ba emttpémet Kat
GTOVS OUOTIKOVS POPELS VUL TPOXMPTIOOVV GE AVAAOYES KIVIOELS.

Quivetar Aowdv 611 N TITAOMOINGT, €0T® KAl Kabvotepnuéva, Bu amoTELECEL GTO
TPOCEXES UEAAOV Vo OTUAVTIKO YPTLOTOOIKOVOUIKO epyuAeio yio v EAAGda. O

xPOVOC Ba deiler kutd mdoo 1) epappoyn Tov Ba Exerl didpkera.
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TiTAoTTOINON OTOIXEIWV EVEPYNTIKOU

Eicaywyn

H tithonoinon anotehei éva apketd oOVOETO XPNUOTOOIKOVOUIKS epyaAeio To omoio
dev givat 1witepa Yvmotd 610 VPV KOO, LT0 KEPAAMO aVTO E10QyETON 1] EVVOLD TNS
TITAOTTOINGTS, TaPOTIBEVTOL 16TOPIKE KOl O1KOVOUIKG oTotxein ko e€nyovvton AEmto-
HEPMS TeL OQEAT KOt 1) AdVVOUIES TG, ZTNV GULVEXEW TOPOTIOETOL HUE amhd TPOTOo M
dadikacio Tng TITAOTOINGNG, 01 POPEIS OV EUTAEKOVTAL, KAOMDG Kol Ta BEPaTa OV
TPOKVTOVV HGOV APOPE TNV VOHOPESI, TNV POPOLOYID. KAl TOVG EMONTIKOVE UNXAVI-
onovg. To kepdAato Kheivel N avaivon yio TV TICTOTIKY EVIOYLOT), EVOG UNYOVIGHOS
OV €iVOL ATEPAITNTOC TPOKEILEVOD 1] TITAOTIOINOT) VO KOTOOTEL QKT Ko va £XEL a-

VTOTOKPIOT) A6 TO EXEVOVTIKG KOWO.

Opiouocg

O1 tpaneliteg avayvopilovv 6T n Tithomoinon otoyeinv evepynTikod amotelel tnv
TO OTUOVTIKY] OVAKAADYT] TOV YPNUOTOTIOTOTIKOV TOUEN TO. TEAELTOIO Xpdvia, fia
enavactaon mov aAAGleL Ta dedopéva otov Tpamelikd kal Oyt povo Topéa.

[Ipota and dia Tpémer va avapépovue 6TL 0 Opog TITAOTOINGT XPTCIUOTOMNONKE ap-
YIKA Y100 vo. TepLypayel v dadikacio katd Ty onoia éva Tomkd Tpanelikd dGvelo
avrikaOioTdtol amd Evav Titho Omag yia mopaderypo Eva OpOAOYO OV OTH CUVEXELN
WTOPEL Vo KATACTEL AVTIKEIPEVO GUVOAAXYNG OTNV SEVTEPOYEVT] AYOPdL.

O 6poc tithomoinon ye avtiv Vv epyacia Ba givar mo cvykekpipévog kot Ba evvoet
™MV GLVOAAQYT KOTE TV OMoid, 01 HEALOVTIKEG YPMHOTIKEG POEC IOV OOPPEOLY AT
£vo. GUVOAD OTOITHOEMV CVYKEVTPOVOVTOL G TITAOVE, O1 0010t 0T1) CUVEYEIN S10TiOe-

Vol dnpdola 0to Kowvd 1 1TIKE o€ Beouikovg emevouTés. Or emevOvuTEG dNANOT| K-
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TEXOVV TITAOVS TO KEPAAAIO KOt 0 TOKOG T®V OMoimV EapTdtan GueESH amd TIG YPNUO-

TOPOEC TOV ATONTHCE®Y TTOV £X0VV TiITAomondei.

loropika Xroixsia — Aig@vng MNMpooéyyion

Apepikn

H mpot ithonoinon mpaypatomombnke ot Hvopéveg Tlohteieg 1o 1970 dtav o
KvBepynnikog Opyaviopds v to Zteyaotikd Advewn (GNMA) g£édwoe 0 mpdTO
TiTAO pE gyyvnom to ev Adye ddvewn . O Tpdtog avtiotolyog tithog (CMO) eionAfe
oV ayopd 1o 1983 amd v emevovtiky etarpio First Boston.

2NV oLVEXELX 01 TPOoTAdEIES OV TwV TPATE(IKDV 1OPVUATHOV Yia TITAOTTOINON EMl-
KEVTPOONKAY GTOV TOHEN TV OTEYASTIKOV daveimv £mg dtov n First Boston oloxAn-
POCE Y10 TPOTN EOPA U0 NdiKaoion TITAOTOINGCTG YPTCILOTOIDVTNS G EYYVNON
TANPOUES XPTLOTOOIKOVOULIKIG LicBwong .

‘Enerta kot kvpimg perd amd 1o 1985 vimpée o tpopaxtikn avamtuln ota €101 TV

ATALTHCE®V TOV YPTCULOTOI0VVTAV Y10 TITAOTOINGY).

Exd86teg TiThomoineng

*  AgQnNUOTIKES o Xnuikég e Metarhovpyikég

e Agpomopikés e Tlupayovig Tawvidv e Efomhiouods ypagsinv
*  Ayporikég e  Tpoopinav e [letpehiaixég

e  Tpaneleg ¢ Biopnyavixég EEomhiopog s  Eraipiec Xaptiod

e Kotaoxevaotikég o ACQUMIOTIKEG e  Tnremikowvovieg :
e Mertagopikég o Kowng eopsieiag e KanvoBounyavies

Evéeiktikd otov mivaka ava@épovial o1 KAGSOL TNG OIKOVOMIAG Ol OTUITAOEL, TV O-
MOV AMOTEAECAV OVTIKEIPEVO TITAOTOINGTS.

H mitAonoinon 6nwg avaeépape Eskivnoe amd Tic HITA kot odviope enektddnke xai
OTIC VIOAOUTES XMDPES. ADO givan 01 KVp1o1 Adyot Tov Pornoay v avarTuén g TiT-
Lomoinong otnv apepikdviky ayopd. Ipdtov 1 dmapén edikdv KuPepvnTikdv opya-
VIoU®V 01 omoiot fondnoav TOAD TNV ayopd TV CTEYACTIKOV SAVEIOV UE TIG J1EVKO-

Aovoelg mov mapeiyov, Kabmg eyyvodviay TV TANP®LT TOV TOKOV KAl TOV KEGAAXIOL

! Charles Stone, Anne Zissu, Jess Lederman, “ASSET SECURITISATION : THEORY AND PRAC-
TICE IN EUROPE”, EUROMONEY BOOKS, 1991, page 1
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TOV &V Adym tithwv. O dedtepog Adyog ivan To yeyovog 4TL 1o uéyebog Twv YopToQpU-
Aoaxiov tov aratioenv otig HITA fitav kot sivon apketd peydlo amotelel éva TOAD
ONHAVTIKO TapdyovTo avamTuéng Mo Kot SNUovpyoivIol LE TOV TPOTO GVTd OLKO-
vopieg Khipakoc.

210 TOPOKAT® O1Gypappe GLVOYILETOL O GUVOMKOG OYKOC TV TITAMV OV TPOEPY0-
VIO a0 TITAOTOGELS Y10 Ta £Tn atd 1996 wg 2002. BAémovue 6Tt yevikd vrdpyet
po avodikn mopeio Tov Ta TEALTain YpovIa ExEL avaKonel o KATo10 Pabud katt mov

dev ovuPaiver BéPora pe v Evpdnn 6nwg Ba dovpe otnv cuvéyea.

$250

$200 f

$150 ol g

Wl

$100 - Wl s A2 :

650 /\/
_

50

1996 1997 1998 1999 2000 2001 2002 Prog

~g H TT.A. —— Eupwtn

MNnyn: Credit Suisse First Boston
Eupwtn

H Evpwmm propodue va movpe 611 akorovdnoe v Apepiki} 6c0v agopd Tov Topéa
™G TITAOTOINoNG, apKeTd Kabvotepnuéva. Yrapyovv apketoi Adyor mov eEnyodv av-
10 10 PALVOUEVO.

O xvp1dTePOG eivar 6TL 01 EVPOTATKES ayopég Ogv NTaY (Ko OVTE aKOUT Kol GTUEPT.
givar otov emBountd Padbud) oporoyevic. Kabe ympa gixe durpopeticodc greykTikong
LUNYAVIGHOVG, VOUIKE, GOPOLOYIKE Ko AOYICTIKG TPOTLTO. OV EKAVAV TNV TPAYHOTO-
noinon tng TttAonoinong pa e&aipeTikd SvokoAn vrdbeon. EmmAéov kdbe xdpa ixe

S10QOPETIKG TOMTIGHIKO, AVTOYOVIOTIKO TTEPIPAAROV Kot S10QOPETIKO VOO UA.

* Shaw Zoe, “PRACTICAL INRODUCTION TO SECURITIZATION”, 1996, page 7
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Eidikd, doov apopd 10 vopoBeTIKG TAIC10, YPEIGCTNKE 0PKETOS YPOVOS VI TIC EVP®-
TaTkéS oyopés €101 HoTe gite va GEOMOTOVV 01 KATAAANAOL VOUOL Y10 VO KATAGTEL 1
TITAOTIOINOT MPAKTIKG EQIKTH) OPYIKA, GAAL KOl OIKOVOUIKA GUUPEPOVOE OTNV CLVE-
¥ew, ite va Ppebodv aAlot TPOTOL TPOKEIUEVOD VO TOPAKAUPOEL TO VPIOTAUEVO VO-
HoBeTIKO A aicto.

‘Evag devtepog Adyog eivar 0Tt og Kavéva gvpomaikd kpatog dev gixe Beouobetndei
KATOL05 KVPEPYNTIKAG 0PYAVIOUAS TTOV VO DEOGTNPIEEL ATOPACIGTIKG TNV avVATTVLEY
™m¢ Tithonoinong 0nwg ioyve otic HITA pe v mapovsia 600 N xat TPV avardyov
OPYAVIGLLOV.

[Tépa amd avtd, eivan yeyovog 6t 1) ayopd twv HITA 1€0ete peyalvtepn texvoyvocia
amod TNV avTioTon EVpETAIKY. Evosiktikd avapépovpe 6TL 1) TPdTN LOPOY TITAOTOIL-
nong apaypatonodnke otig HIIA ota péca tov 1970 eva i avrtictoyn PO oV
EVPOTIKTY ayopd Tpaypatomombnke 1o 1987.

< Emiong éva axOun onpavtikd HEIOVEKTHUO Y10 TNV EVPOTOIKT ayopd HTov 6Tl 6T0

maperOv mOAAOL EVPOTNIKOL Opyaviouol Kot gtopieg dev Si1EBeTaV CLYKEVIPOTIKES
Paoeg dedopévav Yo T0 YOUPTOPLVAGKIO TOV OTUITHCEMV TOVG £TOL MOTE AVTEC VA
LTOPOVV VL XPNGLLOTONB0VY ATOTELEGHATIKG Y10 TITAOTTOINGY).
ZNUOVTIKO KO OIKOVOUIKS KPITHPLO AITOTELEGE TO YEYOVOG OTL Y10 PEYAAO ¥pOVIKO
dtdotua oto maperBv o1 etapieg oty Evpdnan daveiloviav pe yaunid mepibopia
KATL IOV dev MONoE TG EMYEIPNOELS otV dadKaoio Yo avalTNoT EVOAAUKTIK®DV
TGV xprpatoddTnong.

> Eivat yeyovog emiong 0Tt 01 TpdTOL TEPLOPIGHOL KEPOANLOKTIG ETGPKELNG, TOV OTTdG Bt
deifovpe oV oLVEXEWD OvaYKALOLY TTOAAODC YPUATOTICTAOTIKOVS OPYUVIGHODE Ve
KATAPVHYOLV GTNV TITAOTOiNoT, epappdomkay apyikd onig HITA kol votepa akorov-
Onoav oty Evponn péow g Tpanelag AieBvav Awaxavoviouov.

74 Hapd tovg avertépw Adyovg mov dikaioloyovv tnv mpwtokafedpio towv HITA otov
TOLEN THS TITAOTOINOTGC, 0 AVAYVAOCTNG UTOPEL VoL S0MICTAOOEL A0 TO KATOTEP® O1d-
ypappa mov avaeépeton otig ayopés tov HITA xar Evpanng, 6t o dykog g Titho-
moinong avaieoa ot dvo naeipovg to TEAgvTaio Ypovia £xel ovyKAivel oe pueyaro

Babpud.

Charles Stone, Anne Zissu, Jess Lederman, “ASSET SECURITISATION : THEORY AND PRAC-
TICE IN EUROPE”, EUROMONEY BOOKS, 1991, page 2,3



Trromoinon Anwticswy Sy Xdyypovn Tpurelikny : Aiebviig Epnepie Ko EAAnv i Hpoypumkdmta

TiTAommoiloeig oty Evpwmn wmpiv TAV ElCaywyl Tou €

uso

MNnyn' Credit Suisse First Boston

H sioaywyn tov gupd Porjdnce moAd oty aApatdon dvodo e ayopds TS svpomai-
KNG Ttthomoinong Exovrag avENcEL ONUOVTIKGE TOGO TNV APOSPOpd 660 Kot v (HTN-
o1. Av €EETACOVYE Ta GTOEID TV TITAOTOWGEWY TPV KAl UHETA TNV EI0AYDYH TOL
evp® 10 1999 Ba dmcTOGOLVE TG TO EVPD EYIVE TO KLPIoPYO VOUIoNO avTiKaOt-
CTOVTOG TO dOAGp10.

TToALég svpomaikéc xDpeg Exovv €0® Kar apkeTd xpovia (amd ta TéEAN TG SeKAETIOS

tov 1980) vioBetioel meTvynuéva TV TITAoTOINoM 0TS Yoo Tapdderypa 1) AyyAia, n

TitTAommoinoeig otnv EupwTn pyerd tTRv sicaywyn Tou €

‘ A\-/

Other ~pfE
[Inyf: Morgan Stanley
Failia, n Zoundia, n Ituria kar o pikpdtepo Pabud icwg n I'epuavia. Tov tedevtaio
KOLpO KOl Ol VWOAOUTES EVPOTATKES YDPES EYOoVV dpuotnpromombei oe peydro Badbud
omwg ovpPaiver ko pe v EAAdda kdti mov o Srumotdoovpe avoaivtikd og ETOUEVO

KEQAAN10. LTO TOPAKAT® S1AYPAUME AVAPEPOVTAL EVOEIKTIKA TO PEPIdIL AyOpdS OV



Tirromeinon Arontioswy Sy Noyypovy Tpaarelikn : Awebvig Epnetpio Kon Esinvics Hpayponkdmra

KoTéEXEL KABE xDpa Eexmpiotd 600V apopd Tov cLVOMKO 6YKO TITAOTOINGNG Yo TIg

EVPOTATKEG YDPES Ta 600 TEAELTAIN £T1).

45°
02000 B2001
40%

35%
30% -

259

5%

AMAEG Tepuavia lomwavia FaiAio Irakia IpAavdia AyyAia
MnyA: Credit Suisse First Boston

Ohec avTEG OL YDPES SEV AVTEYPAWAV ATAG TNV QUEPIKAVIKT] TPOKTIKY CALY ovTIOETOG
avETTLERY B1KEG TOVG TEXVIKES £TOL AGTE VO TapaKappOovV To TpoPANHaT IOV
dnpovpyovvtav amd tnv Vapln SlPOPETIKOV VOUOBETIKAOV, AOYICTIKAV Kol EXOTTL-
KOV TAUGIOV KoO®OG Kol GAAOL TEPLOPIGHOI.

To 2001 Rrav axdun pio ypovid ctaduds yio TV evpomaiky Tithonoinon pe 122815 $
EKOOCEMV OE TOAAEG YDPES KAl Y10 TOAAATAG €101) OTUITHOEWY. ZTOV TAPAKATE Tiva-
Ka mapovotdleron N e§EMEN Tov dykov Tithomoinomg Y v xpoviky mepiodo 1996-

20600 ywa tyv Evpdnm 6mov eaivetonl kabopd pe otabepd avodikn mopeia.

Eidn xat [8160T1e8C AToutiioewv
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Trromoinon Aroimioeev Smyv Zoyypovy Tpourelikn : Aebvig Em;rtzpp%/ @%@EQG{ le%%;h%g%al -aueb.1036

EUpw]T(IIKf] Ayopa (610. $) Mnyn Morgan Stanley

$150,0-

$100.0

$50,0

$0.0 — : y =
1996 1997 1998 1999 2000

T 2001 2002

H tithonoinon agopd v mopovcia oporoyevav arnmtioemyv. H opowoyéveln mov o-
VaQEPOVLE OoNUaivEL OTL IPEMEL OAES OL OTOLTHOELS va EXOouv ovvagBel pe ta i kpt-
P EMAOYNS (dnAadt) 060V apopd TopapéTpovs OTwMG SIGPKELN, TICTOTIKE dedopé-
va KtA). Emmpdofeta mpéner va vmapyovv emapky 1otopika ototyeio (cvvnbaug tpia
ue mévie ypovia) amd To omoio. umopei va eEayBodv oTUTICTIKOG AoQAAT) CUUTEPG-
CLLOLTOL Y10 TNV EKTIUNOT TOV MOAVOV HEAAOVTIKOV CnHidv.

Eivar ooy amopaitnto and to otoxEia Tov araiticeov va Kabioctatal dvvati n
S1e€aymyn CUUTEPACUATOV VIO THV CUUTEPLPOPE TOVG 6TO TOPEABOV, £ToL MOTE Vv
umopet va mpoPrepbei pe oyetikn akpife 1 avtiotoyn tovg oto pédiov. Edv avtd
dev ovpPei, av dnradn ot anotioeg Exovv peydio Pabud avopoloyévelng 1 ot wAN-
POPOpies TOL VEAPYOVV givan eEAMmEI T} avakpiPeig TOTE vITapyEl avEnuévn mBavoT-
10 1 Sredikosia TG TITAOTOINGOTG OV Oa oYEdIACTEL, VA TOPOVCIACEL TOAAXTAG TPO-
BAqunata.

To tehevtaio ypovia mowkida €idn anoaticewy £(ovv TITAOTOINOEL TPOEPYOUEVE QT
gtaupieg Kot dnpuoociovg popeic arhd n nyetikh Béom TeV cTeYaoTIKGOV daveinv Tapa-
péver avopopntnm. BAémovue yw mapdadstypo 6t oty Evpdnn écov agopd 10
péyebog e mithomoinomg ta 6%o tekevtaio £t 10 50% TOL GVVOAIKOD GYKOV APOPd.

OTEYOOTIKG dGveld.

11



50%

Tuaronoinon Araitioswy Yy Xdyypovn Tparelixy : Aebviig Epreipia Ko EAdnvikn TIpuypotikétmro

| |@2001 |

35%
20%1

15% -

10%

5%

OD/O .

YTeEyacTika AuTtokivnta Biorexvieg MoTWTIKES EmiocgaAf

Kapreg Adveia

MnynA: Credit Suisse First Boston

Aoyor Egeapuoyng TitAomoinong /

Yrapyovv didpopot Adyor mov évag opyaviopuds Ba emiéEer Tov dpouo ¢ TTAOTOiN-
ong. 210 onueio avtd Ba egetdoovue ToVg YeViKovg AdYovg Tov Mo Emyeipnom o
eMAEEEL Vo KATOOTEL, £iT€ EKOOTNG TNG TITAOTOINGOTG EITE VO EMEVOVOEL GE TITAOVG TTOL
amoOPPEOLV OO AVTYV.

Xg enduevo KePAAOI0 TapaTiBevial avoAvTiKa o1 KupldTEPOL AGYOL TTOV O YPNUATO-
MOTOTIKOL 0pYOVIoUOi E101KOTEPA EMAEYOLV TIV TITAOTOINO.

Evolioktiki nyn xpnuatoddtong

O tpane(ikog davelondc amoterel yio pa péom EMYEIPNON TOV KUPIOTEPO TPOTO XPT)-
patodotnons. Me myv tithonoinon umopei va amoktnBei pevotdtnTa oYL He TV da-
VedOTNoN NG ETOPiag aALG pmopovv va cvYKevIpmBodv xpriuato ue v TdAnon
Tov araitiosov 6. 'Eva akdun mieovéktnua givor 6Tt moAAEG etatpieg eivan dvoko-
Ao va omoxtiioovv 6om xpnuatodotnon Ba BELave oto eyxdplo Tpame(iKd cVoTNU.
eEautiag TV TEPLOPIGUOV XOPTYHoEMY TTOV VITapYovY. To Siebvig ypnpoTomMoTOTIKG
ocvotnue anoteAel pa S1€€000 piog Kot ivor mo omodoTIKG Kot pe mePocoTEPO Pa-
Boc. Me v tithomoinon propei va emrevyfet Omwg Oa dovpE 6T CUVEXEID TTOAD Ka-
A motoTikn Swfabuion kot £To1 va TPocEAKVOEL Siebveic EXEVOLTES KATL TOV 1) 1010

n etapio amd povn g Ha rav SUGKOAO Vi EMTOYEL.

12



w Xy Xhygpovn Tpumedinh : Awdvig Epraipior Kar Exzapacy Tipuypetikémytu

Mzeimon KOoTove

Me v titz.omoinon propel va emrtevydei peivon KdoTovg YPNUATOSOTNONE LE TTOIKI-
rovg Tpomove. [lpdhta amd 6Aa 1 dwdikacio g TiITAOTOINONG KATEXEL GLUVHOMS -
valn mototikn dwPadiuon. ‘Etol n etonpio umopei va emtdyet daveiopd pe yapnio-
TEPO emMTOKIO Umd ATt av davellotav ekeiv amd novn e [lpog v 1610 xatevBuvon
cvvterel KAl TO yEYovog OTL To. TPOTOVTA TNG TITAOTMOINGTS SUMPAYUOTEDOVIAL CTNV
OELTEPOYEVT] AYOPE Kol TAPEXOVY GTOVS EMEVOVTEG OLVATOHTNTO VO PEVGTOTOLHCOVY
tong Tit2.0vg Tovc. 'Etot 1o mep@dpro mopapéverl yaunid agov dev mepriappaver omo-
nuimon tov emevévTOY Y10 EAAeyn pevotomrag (liquidity premium). Akoun ommg
Bu dOVUE aVOIVTIKA OF LETAYEVESTEPO KEQPAANIO Ol Tpameles HECH TNS TITAOTTOINGTS
ELVOOVVTAL OE BEUOTO KEQUAUINKNG EMAPKEINC KATL TOV EYEL EVEPYETIKES GVLVEMELES
010 k6010S TOVS. T 0QEAN VT oLVHBWG avTIKaTORTPILOVTIUL KUt OTO TEPLBAOPLO TTOV
duveiletar ) etaupia.

Metmon kivévvow

[ titi.omoinon umopel va emToyel TNV peiwon KvdDVOL Yo pio EMXEIPNOT LE TOA-
200¢ Tpomong. H acvpuetpn ypovikn 616p8pmon tev oToyEiov evepynTikod Kot mo-
Koy pmopel Voo avVTIHETOMOTEl AMOTEAEOUATIKG KaBADG pokpompdbesion yupa-
KTPU UTUITHOELS LETUTPEROVTAL GE PpayvapdOecues Lécw g Tithomoinong. Emiong
umopel va emrtevydei drapopomnoinon kvdvvov. o mapadetypo pia ETEVOVLTIKY TPA-
meCa 1) omoia £€€101KEVETUL OTNV €KOOCT) daVEI®V Yo LEYGAES EMYEIPTOELS HTTOPEL VOl
MUQOPOTOCEL TO YUPTOPVAAKIO TNE TETVYOIVOVTAG TOPEAANAL TV UEI®OT) TOV OV-
VOZIKOU KIVOOVOL TNS PE TNV ayopd TITAMV TOV GVTIIPOCOAEVOVV OTEYUOTIKG ddveln
amd TV deLTEPOYEVR ayopd. Emiong n ithomoinon umopei va eaieiyel Tov mMOTOTL-
KO Kivduvo kafdg o1 amanthoglc o1 omoieg TithomotovvTan petofifalovron Kol amopa-
KPUVOVTUL AT TOV 1IG0AOVIGHO TOV €KBOTT Kat dev Papvivovy TAEOV TNV £TOIPIQ LE TOV
Kivovvo g ) giompaénge.

Bel.tivvon owkovokov neyedov

Me my xpion avtod Tov XPTUETOOIKOVOULKOD epyarciov umopel va emrevybei PeAti-
(GT) CUYKEKPIHEVEOV OIKOVOMIKOV HeYEBDV g etaipiag 6mmg 1 pevotdmta e, 0
duveonds ™me Kat ta £60da S H pevotdomta ommg eival puoikd Peinidvetat S16T
amuiToElC pakpompofecuo amattntéc petatpémovial oe ypnua. Eniong o daveiouog
HELOVETUL KOOGS TO KEPAANLO TTOV lxE ypNOILOoTOMBel yia TV ¥pnUaTodOTNOT GVTAV

TV ATUITNCEOV aTeLeVBep®OVETAL Kot pmopel va ypnoonomdei yio e£6QANGT TV



1 ATIITRGEeNY LT Y

duveimv . Téhog kan ta é000a Tng eTaupiag umopovv va avEndovv ce onuavtikd Pod-
LLO. vivetar 0161t ouVNBOS 0 exdOTNG ToV aroThosmy dayepiletar dnme Ba
GOVLE OTIV CLVEYELD KOt TO YOPTOGVAGKIO TOV OTULITHCEMV OV TITAOTOLEITUL OTO-
pEpovTuc Tov 6000 amd mpounbeiec. Emmpocbeta mpog avty| Tnv katevbuvor cuvre-
A&l Kt T0 YEYOVAg OTL 01 SOUEG TITAOTTOINGNG NAOPOVV VO TTPOGSPEPOVY TOAAGL POPOAO-
YIKO TAEOVEKTANOTA GO0V APOPE TV UVTIHETOMON TOV KOGTOVS Kil TOV KEPODV TOV

UmOKOILEL 0 €KOOTNG amd TNV OAN dradikacia

Qorn emevdvToy

Ynapyovv moikikot Adyor mov ot enevOLTEG Ba EMAEEOVV TITAOVE TTOV O1 YPNUUTOPOES

T0UE ECUPTOVTUL GO UTUITACELS IOV Ex0oVV TITAomonBel. O TOPAKATE TIVOKUZ GVVO-
wiCel 10 €100¢ TV EMEVOLTAOV OV TTPOTIUE AVTOVS TOVS TITAOVG KABOE Kot HEPTKES
£VOSIKTIKEC TPOCYATES CLUVAALAYES IOV £XOVV TTpayuatomombel Kupiwg otov gvpm-

TUIKO Y HPO.

. IIpotyuioec Ergvévtav
Emevéumns

Muxpoypéviot Titr.o1 o1e0epoD e1codfuatog 7-30 £t
Aopurictikés Etapies, - X
Ayopd Kt S1aKpaTHON TITAOV
Acpaionika Tapeia . N R
Eni.oy peyding motonikig Supadpiong tithovg

Etapiec Awayeipioenv Meoonpdbeapot Tithot oTafepod sicodfuatog 3-10 £t

Meproveiag Emu.oyn peyding motonikrg Siofadbuiong tithovg

Meoofpayvnpdbeouss Tomobetioeig o Tithovg oTadEPOD £1600MUNTOG
Tpameleg IIpotiuneom o¢ TiT2.00¢ UE YOUNAT] AVAYKT GE KEQUANIUKT) EXAPKEL

Env.oyq peydrng mototikig Swufabuiong titrovg

[Ipdta amd 6ia N TiTAoTOiNON TPOSPEPEL GTOVE EMEVOVTEG TNV SLVAUTOTNTA VO ETIAE-
g MEVODLON HE MOIKIAU  YOPOKTNPICTIKG OO GAAOVS VOICTAUEVOVS TITAOULGS
OV v TEPLEYEL OAN EKEIVAL TO UPOKTNPIOTIKA OV TKOVOTOOVV EXAKPLBOS TIC AVa-
tous. Y& avtd ovvtehel ko TO YEYOVOS OTL TOALES EKOOCELC TITAWV dlapovvTaL
CLYVG OE LTOKUTINYOPieS HE OQOPETIKN Y Topadetypa Sidpkeld 1 SapopeTikn
oy€01 amddoons Kiwvdhvoy Kal £Tol KabioTatot Mo EVKOAN 1] ANYNON OTIS UVAYKES
TOV ETEVOVTOV.
Eniong modd onpavtikd givor 1o yeyovog 6Tt ot TitAol TOv TPOEPYOVTOL Amd TO YOp-
TOPLAGKIO TOV AMTAGENY MOV £XOVY TITAOTOMOel, GUVIBMS TPOGPEPOLY peyariTe-
PN woeareln and arreg kddoels TITAWV (T OpOAGY®MV) avtictolyng drafdbuiong to-
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‘Trraomoinon Ararrioeov Sy oygpovn Tpurelkn @ Aebviig Epnetpia Kot EAznvikd Tpayporikdmrd

00 o€ BEHaTO TTOYEVOTS 60O KoL O TEPITTOOELS UEIWMONG TNG TIOTOANTTIKYG S fao-
tong. O Adyog givar 6Tt o1 dopég TG TrtAomoinong 6mws Bo dodue oV cLVEXEIX 610~
Bétovv punyavicpods Bertioong g motoAnmnikig dwPdbuiong mov gival apkeTd t-
OYLPES KOL EYYDOVVTOL KOTA KATO0V TPOTO TNV GEPEYYLOTNTA TG OANG O10.01KAGTOC.

Téhog moAD onUOvVTIKO TAEOVEKTNUO ATOTEAEL 1) TITAOTOIN O Y10t TOVG EXEVOVTEG QLPOV
HECH aVTAS UTOPEL VO KATAOTEL SVVATY 1) TOPOVGIN TOVG OE AYOPEG IOV TO AVTIKEIE-
VO NG EPYACIG TOVG Ogv TO eMTPENEL OMMG Yo TAPAOEypo o emevOLTIKY eTonpia
va E10EL08L TNV ayopd TV OTEYROTIKOV daveiwv. T GAAN Tepintoon Ba axaitovviay
1 Onpovpyia aVIICTO®OV TUNUATOV VTOSOUNG amd TNV ETOLPI0. UE CUVERELN TOAAES
POPES TO PEYAAO KOOTOG, Ko TNV amoTuyin £TiTeEVENE TOL £MBLUNTOV GTOHYXOV eEontiog

1] UTOTEAECUATIKOTNTOS dPACTNPLOTOINGNG GTO CUYKEKPIUEVO TOUED.

Eutrodia titAotroinong
[ToArég @opég 1 Tithomoinom givan dHvokoro va emtevydei eEattiog drnpdpov epnmodi-

oV,
Mia onpavtiky dvokoria Tov cuvnBwg avtipetomileton givon To YeYoveg 6TL To péye-
0o¢ mag Tithomoinong pmopei moAD uikpo yio va €ivat 1) TITAOTIOINGY] OIKOVOIKE Pid-
oun. Mnopei vo mepthopPaver ToALG k00T 0TT®E Y1 Tapdderypa Tpoundeieg, £Eoda
dayeiprong kot £€0da ya v motoAnmTiky avofaduon. o to Adyo avtd Ba mpénet
10 p€yeBog g TITAoTOINOoTS va £ivan apKETE HEYAAO £TCL DOGTE VO EMTVYYAVETOL OTTO-
TEAEGUOTIKOTITOL KL V0L VOIL OTKOVOLLIKG EQIKTH 1) S10:81Kacia: (0rkovopieg Khipakac).
‘Eva aiho mpéPAnpa mov umopei vo EPTOdIcEL THY EQPOPLOYY TG TITAOTTOINGNG Eival 1y
AmOVCin OHOIOYEVEING OTIG VPICTAUEVES OTOLTNOELS Kal 1] EAdeyn a&dmoTmv 10Top!1-
KOV oToginv. L& avtv TV TEPITTOOT DAPYEL UEYAAOS KivOUVOC VO vIEapYovV dv-
GKOAES VTOLOYIOUOD TOV OVOUEVOUEVOV PODV KOl TOV OVOUEVOUEVOV ETICOUADY
ATUTHCEMV, KATL TOV BETEL OF KivOLVO TNV PLOCIUOTNTO TOV OAOVL EYYEIPHLATOC.
Téhog onuovtikd epmodio Yo Tov EKSOTN TOV OTOITHOEWV ATOTELEL TO YEYOVHG.OTL Yot
mv Sdikacia g Tithomoinong emAéyovTal oamd T0 GHVOLO TOV XOUPTOPLAOKIOV TOV,
EKEIVEG TTOV TOPOVCIALOVV TA TO EAKVOTIKG YAPAKTNPIOTIKG ONAad) TOV KpdTEPO
Kivéuvo. AVt £YEl OC OTMOTEAECUN VO TTOUPOUEVOVY OTOV €KOOTI Ol OOITHGELS TTOV
TaPOVSIALoVV HEYALO MCTMTIKG KIVOLVO [LE EVVONTEC CUVETEIEC OTO OLKOVOUIKG. LE-
v€0n ¢ eTapiog.

Ilepintwon ENRON
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‘Frrromoinon Amwrioswy Zy Soygpovn Tpaneliky @ Awbvic Epactpio Ko Exanvikd Tpaypanikdmra

AicOnon mpokdrece oTIC aPYES TOV TPONYOVUEVOD YPOVOD 1) YPEOKOTIO MG Ao TG
neyarvtepes etanpiog niextpkig evépyewng tov H.ILA. tng ENRON n omoia mpokd-
Aeoe MOAAOVS TPIYHOVE oIV TayKOGHI O1KOVOUia YEVIKOTEPO. AV Kol To. akpipn ai-
TIL TOV OONYNOAV OE QVTHV TNV TTOYELOT dev givan axdun Eexdbopa, eivor yeyovog
OTL ONUOVTIKO pOAO S1adpapdTIoNV KOT KOTO0 TPOTO TITAOMOINGEIS OTIC ONOIES
npoPn emavelAnpuuévag 1 etaipia. Qot660 0 TPOTOG Ue TOV OMOi0 £Yvav Ol TITAO-
TONOELS AVTES S10PEPOVY OE PEYALO Babud amd T CUVNOELS TPAKTIKES TOV YPTGLUO-
TOLVTAL otV Taykooula owkovopia. O mapakdte wivakes cvvoyilel Tig onpoavt-

KOTEpPES dropopéc.

Lhoill bl

H ouvtpiTtiki) TASioyn@ia Twv TiTAotronjoewv dev Katd kavéva o1 TITAOTTOIACEIS KATEXOUV TTICTWTIKN
gixe mMoTwTIKA d1aBdBuion amwé digbvry oiko diaBabuion
H diadikacia 8ev eAsyxdTav améd kavéva gopéa Mepiodikos EAeyxos atmd apuodious Qopeig
O1 amraitiocig Oev gixav SiaxwpioTtei amd myv etaipia O araitAoeig diaxwpifovtal aTmd Tov EKXWPeNTH
KQI N KN Ei0TTPagn auTwy EiXE EMTTWOEIG TWV QITAITHOEWY

Kata kavova ol tithol diatiBevrar g1o £mTeVOUTIKO
O TitAol Ogv ATav d1aBéciIPol GTO KOIVO Kovd
O1 arraitAosig sixav peydAn €kOson oTnv sTaipia ZuvriBwe 01aQOoPOTTOINUEVO XOPTOQUAGKIO ATTaITR-
(company risk) OEwv

Nnyd : Morgan Stanley

E&aitiag tng avnovyiag 61t 1} itAozoinomn umopei va vmobdilyel TV TTOYEVOT LG
etapiog o oikog agordynong Moody’s tpoéfn omqv akéiovdn avakoivoon otig 18
Maprtiov 2002. « H ithomoinom &yt yiver pa omodexth péBodog ypnuatoddTnong.
To pqvvpa g etaipiog mpog v ayopd givon 6T ) Tithomoinon mopapéverl o oéro-

moTn Ko £yKupt) pEB0d0C».

Aradikaoia TitAomroinong- lpaknikn spapuoyn
®opeic TiITAoTTOINONG

Ipokepévov va mpaypatomondei n Tithomoinon civan amapaitn™) 1 TAPOVGI EVOS
apOuod pep@v mov Ba avaroufavovv o kabévag Eexwpiotd daopeTikovs porove.
210 onueio avtod Ba TAPOVCIAGOVUE AVOAVTIKG TO LEPT) TTOV ATOLTOVVTOL TPOKEIUEVOD )

va mpaypatonomoOei 1 Swdikacio Tng TiThomoinong.

Exd6tng
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Trrronoinen Areticewy Ty Zdyypovn Tpanelnc @ Aiebvic Epnerpio Kat EXAnveay Hpoypatikémrta

Onwg gxovpe avapéper 0 ekdOTNG Eivon 0 OpYOVIGHOS EKEIVOG 0 OMOi0g e TNV dpa-
OTNPLOTITO. TOV OTTOPEPEL TNV SNIOVPYIO ATUUTHOE®V, OTOG Y10 TApAdeylo pio Tpa-
nela mov yopryel davewn otovg medteg ™E. Xe kGbe mepintmon o exddtng B mpémer
vo. SrBétel Lo emapkn Baon dedouévev n omoia va mapéysl mAnpogopieg mov givar
aVoyKaieg yio Ty TLITAomoino.

Aayelpromc

To yeyovog 611 0 €KGOTIC TOV ATALTHOE®V EIVOL EKEIVOS TOV TOPaKOAOVOEL TV €E€-
MEN TV oToITHoE®Y OAO TO YPOVIKG SIACTNO TOV TPONYEITAL TNG TITAOTOINONGS, TOV
Ka10Td, OTIC MEPICOOTEPES TEPWTTAOGELS, TOV TAEOV KATAAANAO Y Tnv Swryeipion
TOVS Ko petd v titAonoinot. H epyacia tov dwyepion) neprrapfavet v eionpa-
EN TOV APNUOTOPOGY OV ATOPPEOVY AN TIG AMULTIGELS UE TNV XPTCLHOTOINoT OA®V
TOV VoLV HECOV.

Ezoupia Ewikov Xxonov (EEY)

To €1dwd kabeotdg OV O1€MEL TNV Ag1TOVPYID AVTNG TNG ETAIPiOG OGOV AQOPE TNV
QOPOLOYiQ, TNV OVIIUETOMION TNG O TEPIMTMOT] YPEOKOTIAG KOl TT) VOUIKT|] OVTILETO-
TIOT) OV SLETOVV TIG ATALTHCELS IOV KOTEXEL OTO YOPTOPVAAKIO TG, Kabotd arapai-
™mtn v mopovoia tne. H taupia £xe1 ¢ povadikd oxond v ayopd Kot xpnpatodo-
NOT TOV ATAITHOEMY TOV EXEPYOVINL 6TV Kuprotnta mg. To mpocwmkd mé OUVT}-
B¢ mepriapPaverl EKTPOCOROVSG OO TV TAEVPA TOV €KOOTN KOl TNV TAEVPE TOV &-
TEVOLTMV.

Eraipio mopoynic Sicvkoldveeov (ancillary facility providers)

H dopn pog mithomoinomg pmopei va mepthapfaver Eva opyoviopd mov va mopéxst v-
mooctipién oty EEZ dcov agopd v avTpetdmion kivdvvev 61mg 0 moTtaTikds, o
KIVOLVOG PEVOTOTNTOC, O EMTOKINKOG, 0 CLVOAAAYHOTIKOG, O KivOvvog emavemévov-
ong kat o xivovvog g ddpkeas. H EEX Qo mpéner va vroypayel coppavio pe v
etatpio (Kotd kvplo Aoyo tpamelec 1 acpaiotikég etopiec) mov Ba T mapéxer TG
VTINPETIEG TOV AVOPEPALLE.

Etopiec A&oAdynong

Ot neprocdTepeg dopég TITAOTOINGNG, AMOKTOVV MOoTOTIKY dPfdbpion amd Evav tov-
Mipotov diebvég oiko. Kabe oikog ypnopomorei Tig dikég tov peb660vg TPoKeIHEVOL
va a&loAoyfosl po etatpia 6rwg Ba SovE ovVOAVTIKG OTO EMOUEVO KEQAAQLO. O k-
pétepec etoupieg alordynong eivar o1 Duff & Phelps, Fitch, Moody’s kot Standard &

Poor’s. H a&oAdynon g ttrhonoinong amd pio tétow etaipio eivar moAd kpioyun
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Turonoinon Araiticeoy Xty Xoyypovn Tporeliky : Aebvig Epactpia Kot EAxnvikd Hpaypatixdmra

vofeon kabhg and avth e€optdton 1 TPOCEAKVON TV ENEVIVTAOV Kot EMTPOSHETA

amoterel o TOAD coPapn EvEeln v TV emkvduvoTTO Ko TV PLodctud e Tovg

EYYEPNUATOC.

Enontikéc Apyéc

AVo givol 01 KUPLOTEPEG EMOTTIKES OPYEG TOV dadPapoTilovV oNUavTIKO pOLO O o
doun mriomoinong. H mpd givar n kevrpikh tpanelo tng exdotote ydOpog 1 omoin
divel kKoTeVOVVTAPIES YPOUUES OTOV EKSOTI Y10 TNV OVTIUETMIOT] TOV YOPTOPVANKIOD
MOV TITAOTOONKE Kupimg 60OV APOopa TNV KEPAANWKT Tov endpkewr. Emiong yia 1o
1010 Oépo o1 eTopieg TOPOYNG SIEVKOADVOE®MG DPICTAVTOL TOV EAEYXO TNG KEVIPIKIG
paneCac. H dgvtepn emontikn apyn mov £xel appodiomra Kotd Koplo AOyo UETA TO
nEpag ™mS dwdikaoiog Tithomoinong sivar 11 Emrtpom Kepoiaayopde xvping dcov
apopd Bépata OTMS Yoo Tapdoeypa S1PAveln Kal omoTH S1UTPUYUATEVOT) TOV TiT-
A®OV OTIG KEPAAUOYOPECS,.

2oppoviot

AVAUESO GTOVG VTIGAOITOVS OPYUVICUOVS TTOV TPOCPHEPOVV TIC DANPECIES TOVG Y10 TNV
ddikacio e TiTAomoinomg moAD onuavtiké poio mailel o dopyavetig (arranger).
Tic meprocoTEpE; POpPEG 0 dLopYOVOTNG gival e exevdvTikn Tpanelo N omoio kab’
OAn ™V dudpKeln TNG TITAOTOINONG £XEL EVEPYN GLUUETOXT] (OTO TAPAPTNHA TOPOV-
owalovtan ot mivakeg katata&ng -League Tables- yio Tovg dtopyavetéc t060 otV
Evpdnn 600 ko maykooping). O dopyavethg gival ekeivog IOV GUVTAOGEL TNV O1KO-
VOLIKTY) TPOCPOPE GTOV EKSOTN TOV OTUTHCEWDY, CYETIKA UE TOVG GPOVG UE TOVS OTOi-
ovg Ba mpaypatomomBei 1 Tithonoinom, GLALEYEL Ko avaAdE OAa T EMUEPOVG GTOL-
xeia mpokerLévou va dounbel cmoTd 1) 6An Sad1KAGio TPOTOD EUTAAKOVV 6° QUTIV TA
vrorowma pépn. Emnpocbeta, oto kabixovta tov cvykataréyovtor kot 1 08OV TG
d1G0eong TOV TITAWY 0TOVG EXEVOVTES KO 1) OTPOCKOMTY AEITOVPYiR TOV TITAQV GTNHV
devtepoyevn ayopa.

Adda pépn mov katéxovv cvpPovievTikd péro givar vopikd ypapeio, gtalpieg aio-

LOYNOTC, AOYIOTIKEG ETOIPIES KO OTUAVTIKOT ETEVOVTEC.

Emevévtéc

18



Tirromoinon Aroticeny Xy Xoyxpovn Tpurelien : Aebvic Epreipia Ko Exdnviky Tpayparikomnta

Am6 TV TPAOTN GTIYH1] TOV O1 TITAOL Ol OO0 TPOEPYOVTAL OO TITAOTOMOEL EKOVOV
™V EREAVIOT) TOVG, deixvouv va €xovv kepdioel Ty Tpotiunon g neydin uepidog
enevdutv. Or Kup1dTEPOL Amd avTovS TEPAauPavovy Tpamelec, acQUACTIKEG ETOpi-
¢, ACQAAOTIKG TapEin, TOAVEBVIKEG ETAPIES KOl KATOES POPES 101DTEG EMEVOVTEG.

To mapaxkdre ddypappa Topovcidlel v oHVOEST TV ETEVOVTOV TOV TPOTILOVV TU
tithomompéva mpoidvra onig HITA to 1998. Avtd amotelrel pio Todd Kodn EvoeiEn y
T0 €100¢ TV EMEVOVTAOV TOV TPOGEAKVEL 1} TITAOTOINON Yevikd. BAémovpe Aowdv ot
ot pueyarvtepor emevovtég ot HITA eivar o stanpieg emevdutikoy yopaktipa (ot &-
mevdLTIKES ETapieg kKatéxovv 10 41%) xaOd¢ Ko AGPUALCTIKG TapEin, KATL IOV Eival
amOAVTA PUOIOLOYIKO VO OKEQPTEL KOVEIS TOV HoKpOompOBESHO YopaKTipa oV £XEL M)

dapBpwoT Tov TUONTIKOD TOV ETAPIDY AVTDV.

HMNA: EmevBuTtég TitAommoinong - 1998 {(mnyA Merrill Lynch & Co}

0,
R 18%

6%

6%

8%

1%

41%

OAcgaliotika Taptia W Emevdurikég ETaipieg DO I3oveg Ewevdurég OAogaliorixég ETaipieg
WAAAQ EApoifaia KegdAaa WETixepfiosg O XpnparomioTwikoi O pyaviouoi

Aiadikacia TiThomoinong vV
210 mopokate oxedidypappa wapatibeton 1 To cvvnbiopévn doun wog dodtkaciog

tithomoinong.  IIpokewévov va e€nynoovue cuvonTikd tv dour| Ba ypnowomon-
covpe éva mapaderypna. H tpanelo A (exd0tng) £xet xopnynoet évav api@ud oreyaoti-
KOV daveinv oTovg TEAATES TNG (MOTOVYXOVE) Ot 000l ATOTANPAOVOVY CTUSLOKG TIC
vroypedoels tovs. Tig amartioeic avtég N pdnelo A Tig exyopei oty EEX and myv
Oct hapPaver petpntd. H EEZ ypnpatodotei v ayopd tov amatioewv g Tpanelag
A péoom g €xdoong TitAwv Kot d1deom ToVg 6TOVG EMevOLTEG. Ot TiThot avTei VIo-
oxovTal LEALOVTIKEG TANP®UES OTes akpBdc kon éva kowvd opdroyo. H dapopd ei-
vat Olms 0Tt 01 TANPOUES AVTAOV TOV TITA®Y TPOEPYOVTUL Ao TNV giompaln Twv a-

routoewv mov €xel TAéov 1 EEX amd toug motovyovc.
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Treronoinon Aroiticswv Sty Svyypovn Tpemelikn : Awebvig Eunsipia Kar Exnvikn TIpoypomkotnTa

210 oAU GaivOVTOL KOl O VIOAOITOL POPEIG TNG TLITAOTOINGMG TOV pOLO TV OTOiMV

eENyNoapE TPOTYOLHEVEG.
Metpntd and
ITicTovy 01 ATAUTACEIG Exd6tng
L Aaysiprotiig
Awdikooia
i A L Motwnixkig
IoAnen I Metprra and AvaBadpiong
anticEwy | emortioelg
i
Metpnta Ipoundeieg
| v GAAa Ecoda .
[ v Metpntd
Etaipia
E1ducov
Txomov
A Metpnta
Qopeig
Topoynic
Keopdhoo Algvkohdveeng
Metpnta TITAOL & Téxot
v
h 4
Enevdutég
ITotwréc

T1adia TitAotroinonc? v

Zrov mapaxdto Tivoke Topatifevial GUVOTTIKG Ta KOPLK 6TAJIU TOV ATUITOVVTAL Y10,

™MV 0AoKAMP®OY] NG S1dIKAGIOG TNG TITAOTOINGTS.

Hr Qﬁ - ZIradia OhokAfpwong Atadikaoiag TiTAotroinong
1. MeAETn 2. Zuvavinon®optwyv 3. Avdiuon Aedopévwv

4 Xpnuparooikovouikr doun 5 Aadikacia Agiohdynong 6. MAapkeTIvyk

Mehém
To yeyovdég 6T yia va paypotomotn0si e TITAOToiNGT amartodviol moAAG amodé-

pato xpévov kail kepaiaiov, kadiotd anapaimro mpwv myv évapén g Swdikaociag

" John Henderson, “ASSET SECURITIZATION”, EUROMONEY BOOKS, 1997 og). 17-27
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Tirronoinen Amutiosov Xty Yoyypovy Tpareliki @ Aiebvig Epneipia Ket Exanvic Hpuypomikémra

v d1e€odikn puerétn OAwv tov dedopévav. Ewdwd ywo o dwdikacio mov agopd
KOwovpylo kb0t 1) Kavovpylo €i60¢ amontiioev 1) PHEAET TPEmel v akOUn mo

TPOGEKTIKY).

2UVavTNomn TV QOPEMV

H ovvavton tov gopéwv umopei va mpaypatoromdei agod kabopiotei 1 teikn do-
un mov Ba £xer n dodikooio ¢ Tithomoinong. QoT6c0 givar oNUavVTIKO Vo vITapEEL
po IpokotopTikn eEETaon TV dedopévav and Oleg TG TAEVPEG TPOKEHEVOD VAL KO-
Bopiotei To TAaiclo dpdong wov Ba akorovOnBel otV cuvéxEw.

Avaivon dedouévav

A v oTryun mov £xel amo@aoloTel va Egxviioet 1) dlodikacio TITAOTOINONG O €K-
d4NC Kot o SrayelptoTic o TpoywPHooLY oE p To deEodikn) avaivon Twv dedopé-
vov mg ddikaoiog, To péyebog g omoing eEaptdral and To €idog TV OnTTHOEDV
TOV TITAOTOLEITON.

Kbpo pépog g avaivong avtig amotelel 1 avaivon 1otopikdv dsdopévav. Avt)
yivetar £tol dote va TpoPrepbel pe axpifein N CLUTEPIPOPE TV ATANTHCEDY GTO
pérrov. O oxetikég mAnpoopieg mov mpémel va avalnmboiv cvvoyiloviar mapakd-

TM:

AerrTopEepn) aplenm(d 6ebopéva TTOU aPopoUV TOUS UTTOXPEOUS TFPOG TTANPWHI Kabwe Kal Toug
TTaPAYOVTEG TTOU TOUG ETTAPEGTOUV

A1€odikr) avaAuaon Twv {NUIWY TTOU TTPOKUTITOUV GUVOAIKA aAAG Kal avd uTTaXpeo XwpIoTd
Karavopr Twv rapatmdvw dedopévwy Kal avdAuon Toug avd Sidpopoug TapayovTeg O1rwe yew-
ypagikn wepioxn, NAKia KTA

Xprion otanioTikwv HeB6dwv €101 woTe va die§axBolv oupTrepdopara (oTamkr avaiuon)

Mg v otatiki} avaAvorn umopei va EVIOMOTEL IO Eival TO KUPLO XOPOKTHPIETIKG
TOV amotoe®v 1oV exmpedlovv v anddoon tove. ‘Etot propei va avalnmBoiv ko
Vo EMAEYOVV EKEIVEG Ol ATOLTIGELG IOV Eivart AlYOTEPO EMIKIVOLVES Yo TNV dodikaoio

NS TITAOTOINGTG,.

XpNiatooikovopky doun

O oxomdg avtrg ™ Aettovpyiog givon va peletnfei 1 eTAPKEW TOV ATATICEDV KOl
TV EYYUNGEWV OGOV 0QOpa TNV PLOGIUOTNTA TNG TITAOTOINCNG KATK and wWwitepa
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‘Trrronoinen Anurrioewy Xy Sovypovn Tpurelikn : Aiebvic Epretpia Ko EAinvicd Hpuyporicdmra

dvopeveig ocuvOnkeg (stress scenarios). oAy onuavtikd pdro og avtiv TV Sredika-
oia owdpapatiCovv ko o1 gtaipieg aloAdynone kobdg Ta amOTEAECUATH AVTAG TNG
gpevvag givar kpiotpa yio v tedikn Paduporoyia g etatpiag.

Awdikaoio aEloldynong

Av o dopn tithomoinong Ba agohoynBei amd pia 1 meprocdtepes etatpieg aklorod-
ynong Ba eEapdei and TIG TPOTIUNCELS TV EXEVOVTMV, 0O TO KOGTOG KOl TOV YPOVO
mov amouteitat. [Ma va givar amodotik] pe itAomoinor Ba TpémEL TO0 KOGTOG MOV -
noppEel amd TNV OdIKAcio TOTOTIKNG avaPfaduions, vo KOADATETAL ot Ta OQEAT
nov amokopiCovtal dnAadn Katd KOplo Adyo omd To UEIOpEVO TEPIBMPLO OTO EMTOKIO
daveopov. O Tpoémog pe Tov omoio yivetat 1 peAET amd wa gtoipia a&ohdynong a
avamTUYOel aAVOAVTIKG GTO EMOUEVO KEPAANLO.

Mdpketivyk

O tpoémog pe tov omoio Bo drateBovv o1 Tithor e€aptatal o peydio Babud amd v
10T TOV ETEVOVTMOV GTOVG OMoiovg amevBuvetal To TTPoidv. Av anegvbivetal o€
évav meploptopévo apBpo tpaneldv 1 Bsopukdv enevovtdv téTte 1) TPOo®ONON TOL OOt
viver pe dapopetikd tpémo and 6T Ba yvdtav av 1o TPoidv Tpowdovviay og Eva €v-
pY pdopa 1otV enevévtov. H dudikacia g mapovsiaong tng Tithomoinon oe Oe-
OLKOVG EMEVOVTEG Eivat TOAD XPNOCIUN HE THV évvold OTL Umopel vor avtiAnbel mAnpo-
QOpNOT), TOPOTNPHCELS KOl oXOA TOL UTOPOVV VO, GUVOPAUOVY ETOL AGTE 1) TITAO-

moinon va Kabictatot mo eAKVGTIKY.

Kéotn
Ta k6ot MOV amoppéovy amd v drudikucic TN TITAOTOIMONG UTOPOVV VU ETILEPL-

OTOVV GE TPELS KUTYOpPieS.

Apywa kéot

[Tpota an” 6Aa To KOGTN OV APAYUATOTOOVVTOL TPV TV Evapln ™G dadikacia
TPUYLUTOTOLOVVTAL OTO UEYOAVTEPO UEPOC TOVS OO TOV d0pyavmTh. AVTAE 0QOPOHV
diapopa KO0t OIS Yo TAPaderypa TV HEAETN okomudtntog g Sadikaciog 1 to
KOGTOG Y100 TV 86Unon kat tnv avadoyn g Trthomoinong. To kéoTog e avadoync
Ommg givatl VOIS gival avAAOYO TN EMKIVOLVOTNTAS KAl TNG OIEPKELNS TG EV AOY®
amtnoe®ws. Ag vrobécovpe o mapdderypna 6Tt ) apoifn yio v avadoyr evog yop-
ToQULAakiov anaitiogmv Ue oTEYOOoTIKA ddvera givar 10 p.B. eni tov cvuvorikod yap-

TOPLAUKIOV. X€ QUTH TNV TEPIMTMWOT] Eivon EMOUEVO Vo TEPIUEVOLUE v avENOEL TO KO-
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Titkonoinon Araitioewy Ermyv Zoyypovn Tpoanelikn : Aebviic Eumepio Kon EAAnvikn Hpayuonikomro
1on

070G OTIS TEPMTAOCELS TV 1) NAPKELN TOV OROITCEWMV HEYOADVEL, 1) MGTOANTTIKY
TOLS IKAVOTNTO YEPOTEPEVEL 1] OTOV M drdikacio yapaktpileton amd KoavoTopia Kot
TOAVTAOKATNTAL.

Emniéov ta €€0da tov dopyavmt, meprtiappdvovv kot 6ha To. kabnuepva ££0da
OV TPAYUOTOTOLEL Y10t TNV OAOKARpwOT NG dadikaciag Tng Tithomoinong 6nwg é-
Eoda emkowmviag, cuvavinoels, Tatidia ko dAAa.

210 apyikd koot meptAapfavoviat exiong Ta vopkd ££0da Ta onoio katofaAlovion
KoTd KOpro Adyo o€ VOUIKES ETONpieg TOL avaAoUPAvVOVY TOV pOAO TOV GLUBOVAOL.

To Loyotikd €€0da avripstonilel kabe dndikooio TITAOTOINONE APOPOVY KATE KOPLO
AOYO TNV AOYIOTIKY GVTIUETOMON TG S1001K0Ci0G amd TOV €KOOTN TOV AMAITHCEWDV
KaOdG Kot TV EAey o ToV anaitioswv doov agopd ¢ EEX.

Or eranpieg aEoAdynong akorovBovv mv idio aepinov moATikh 6oV apopd Ta EEo-
da. Avtd ovvnbwg mpooeyyilovv mig 3u.p (0,03%)rov dyxov Tt TitAomoinong aArd
avefaivouv avarloya pe TV TOALTAOKOTNTO TG ddikaciog.

Téhog Exovpe ta €€0da TpodBNoNg. v kahvtepn mepintmon ta €060 avTd TEPL-
Aapfavovv v mpoetopacio vOg EvUEPOTIKOD deATiov mov Ba SraveunBei o Evav
KPS aplBpd YPNUATOTICTOTIKAOV Opyavicu®y. Avtifeta 6tav TpoKeITon Yot GUVOA-
Aay€g oV ameVBHVOVTOL GE TEPIGCOTEPOVS EMEVOVTEC OVTA UTOPOVV VL TEPIAOUPA-
vouv €£000 OTmS H10PYUVAGEIS TOPOVCIACEDY Kot SLaPNUICELS.

Ta apykd £€0da mov ndric avapépape, Bapivovy Tov EKGOTN TOV ATALTHOE®MV, ERPA-
viCovtat oTIg AOYIOTIKEG KATAOCTAGELG TOV KOl VAOKEWVTAL 08 amdoPeon.

‘E&oda Asrtovpyiac

Ta ££08a ot agopobv kuping tv EEE mov skumnpetei tovg eneviutéc kar Sover-
otéc. Emiong dAla £€0da ov gumintovv og avtiv v kotnyopia sival to €é£0da droi-
KNomng Kot Staxeiptong, emoieg mANpoués ong etapieg a&lordynong kabmhg kot Tig

KEQOAALLYOPEG KOl TOVG SLOUUECOAAPNTES.

Aoun ¢ nirAomoinong

Nopiké MAQicio Kal ETOTITIKOI PNXAVIOHOI

Ortav dopeitoan 1 dwdikacia NG TITAOTOINGNG 01 GTOYXO1 TOV €KOOTY, Ol TPOGIOKIES
TOV ETEVOVTAOV KOl 01 OTUITOELS TOV ETAPLOV AEI0AGYNONG TPETEL VO CVYKAIVOVVY ue
TOVG TEPLOPICUOVS TTOV VPICTAVTOL A7T0 TO VOUOOETIKO TANICIO Kol TOVG EMOMTIKOVG

UNYOVIGHOVC.
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v Shyypovn Tpumelicty : Awebvig Eungipia Kar Exinvich Hpayponikomnta

To €idog g anaitnong mov nitAomoieitan kabopilel oe peydro Padbud ta dSrpopetikd

Bépata 6oV aPopd 10 EMOTTIKO Kot VOUOBeTIKS TAaic1O0.

‘Ocov apopd to Tp®dTO TANICI0 8D0 £ivan Ta KVPLOTEPO. oTOLYEIR TTOV TPEMEL va TEBOVV

voyn. IlpdTov, givarl 1o €i60¢ TG dpacProTNTag TOL €kdOTN oL embBuuel vo TitT-

LOTIOMGEL TIS ATMOITOELS TOV KL 1) ENONTEIN TOV CoKEiTAL 08 avTOV eontiag TS V-

ong TV EPYACIOV TOV (Yo mapadetypo o tpanelo eréyyetar and v Kevipikn

Tpanela ™g xdpag oy onoin edpevet).

Aebtepov, givan 1 emiTTon OV Oa EMPEPEL OTIC OIKOVOUIKES KOTUOTACEL; TOV EKOO-

N 1} TPOYUOTOTOINoT TG TiThonoinong. H petapopd tov aratioswv and tov k66T

omv EEX mepihapfaver ma osipd and vouodetika kot emontikd 8épata mov mpénet

va d1evBeTnBovv.

H emontikn apyn xabe ydpag 6£tel T0VG 01K0VG TG MEPOPIGLOVS OGOV 0POPa TNV

Aertovpyio ¢ dwdikaciog g Tithomoinong. Avtd PéPain dev onuaivel 1 dev v-

TAPYOVV TOAAG KOWE OTOLEIN OE TEPLOPIGHOVS TTOV OYXVOVYV CTNV TAEOYNQin TOV

YOPOV TOV AVTILETOMONV 1| avTHETOMICOVY BENOTO TITAOTOINONG. XNV CLVEXEW

avaPEPOVTOL EVOEIKTIKG HEPIKOL OO TOVG TEPLOPICHOVS OV EMPAALOVTAL Y100 TOPA-

detypa and v Kevipwii Tpdanela g Ayyhiog.

o H petagopa twv daveiov Ogv givar o€ avtiBeon e Tovg POV TOV VTAYOPEVEL 1|
ovpuPaom

0 O gkdoTNg 0ev £xE1 Kavéva Kapio omaiTnoT 6T0 KEPAANIO Tapd HOVO GTOV TOKO
10V daveiov mov petaPifalerar oty EEX

o O opyaviopdg mov givar vrevBuvog Y TV eEumMpéTnoT Tov YaPTOPLAAKIOD TV
ATALTNOE®V, VIOYPEOVTOL Vo S100€TEL AemTopept] apyeio GA®V TV EYYPOOAV TO O-
TO10 VO EAEYXETON TOKTIKG 0O TOVG apLOSI0VG QOPEIS.

o O opyavicpog mov eEVINPETEL TO YUPTOGLVAGKIO TOV ATITHOoE®V dgv Ba Ttpémer va
elvar péroyog otnv EEX.

Onog givar uoiko, To. YPMUATOTICTOTIKG WOPOUATH EAEYXOVTOL COOTNUATIKA amd TIG

avTioTOYES KEVTPIKEG TPAmEles £T01 (oTE Vo eEACOAAMOTEL OTL 01 TEAGTES TOVG OANG

K0l Ot MOTOTEG TOVG 08V avTUET®OTILoVV peydAo kivouvo 1000 amd mepumtdoelg EA-

Aewyng pevotomrog, 6060 Kot amd Tov Kivovvo g ypeokomiag. Or TepLocOTEPES YDPES

£xovv vioBetnoel og pueydho Pabud tig katevBuvtipieg ypapupés g Tpanelog Ate-

Ovaov Awkavovicpmv (BIS), mov amopaciomkav pe v Zvvenkn g Bamk;;:iag T0

1988. Zmv ZvvOnkn avt n BIS e&édwoe 10 “LopPovievnixd ‘Eyypago yio v Tit-
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Trrronoinen Armmicsov Sty Yivypovn Tparelineh : Aigbvig Epmepia Kan Eaanviin Tlpaypaticémra

Aomoinom Zroyeiov Evepynmikov”, 610 0moio vadapyovv odnyieg yi Tov vITOAOYIoNO
TOV KEPOAOIOKAOV JEIKTOV Y100 TIg Tpameleg mov AauPavovv pépog oy dwdikacio
MG TITAOTOINONS WG EKOOTES, Popeic eEvmmpéTnong g SLudtkacing, M TUPOYElS m-
OTOTIKNG avoPadpong 1 GAA®V SIEVKOAVVOEDVY 1| G ETEVOVTES,.

Avaidovtog 1o vopobetikd mhaicto mov 1oydet o€ Bépata Tithoroinong nmapaditovue
T0 KVPLOTEPE TPOPANLOTO TOV AVTILETOTILOVTOL AlO TNV TAELOYN QIO TOV YOPAOV TOV
epapuolel mv tithomoinom.

ApYN ™S EUTICTEVTIKOTNTAC

ZOUPOVA LLE TO VOUIKO TAAIGL0 TOALGDY YDPdV o1 Tpameles Kot YEVIKA 01 ETALPIES TOV
dfEtovy TANOMPA EUTICTEVTIKOV TANPOPOPLOV, EIVOL VTOYPEWUEVES TPOCTATED-
COVV TOVS TEAATEG TOVG amd dappor) Tav andppntov dedopnévmv. [ToArés yhpeg da-
Bétovv vopoBeoia mov amaryopedel TV NAEKTPOVIKY| amobiKevon Kot LETAPOPE TpO-
COTK®OV 0E60UEVODV A0 OPYAVICUO GE 0pYaVIoUO.

Metooopa TV aroTHGEDV

[ va petagepBovv or antioels and tov kdot omyv EEZ, 6a fitav arapaitt 1
VTIKATAOTOOT) TOV apyikoV ovpuPoraiov HETOED TV TOTOVY®V KOl TOV €KOOTN, HE
éva. xavovpylo cvpforao petald tov 6¥0 véov avticopforiidpuevev. Onwng sivor
QVOIKO Opme, e€Tiog TOV OYKOL TOV ATUITHCE®MV QVTO EiVOL TTPOKTIKE 0dVVATO va
TpaypoatomonOet.

‘Etot o1 anoutioeig Oa pénel va avateBoiv 1 vo «mowAnfovvy 6To GUVOAO TOVG, KATL
BéPara mov ektdg amd v B€omon Tov KaTEAANAov vouodeTikod mAaiciov, mpoino-
B£TE1 TNV OTOVGIO GPOV CTAL VIIAPYOVTE. CVLPOAAID TTOV VO ATAYOPEVOVY TIV HETAPaL-
o1 NS amaiTNoTG Ao Tov £kdotn oty EEX.

Aopepeyyvomra (Insolvency)

[Na va amoktioel o TitAoToinom oAy vyniy motoTikn dwPaduon ard Tig-Topi-
€5 alohdynong Ba mpéner va vadpyovv mpoinodiceilg £101 hote va doeaiiletor 6T
o kivduvvog ypeokomiag 1 EEZ givar undapvdc. ' o Adyo avtd mpénel vo emrevydel
JU0 TPOGEKTIKT TOVTION TAOV ATUITHCEMV Kol TV vaoxpedoewv T EEX 101 dote va
amopevyBel o xivouvog (nuidv kot Toyov k€pdog mov Ba TpokvmTel va petafifaleTon
GTOV €KOOTN OE TAKTA YPOVIKA UG TILLOTOL.

Anarteiton Aowmdv, n EEX pe kavéva tpomo vo unv ekTibeTol o€ vIoYpeEDCELS OV O-
QopovV tpita LEPM KAl dEV GUUUETEXOVY OTNV CLVAALAYT| TNG TiTAOTTOINONG. AVt &i-

VL KAl 1) aiTie IOV amayopeveTat avotpd 1 dpactnpromoinon g EEX ot epyaoieg

25



Tithonoinon Anaticeov Ty Loyypovn Tparelikh - Aigbvig Epmrapia Ken Exanvich paypanikémra

TEPA OO TG AVAYKEG TNG TITAOTTOINOMG. AVTOg £ivan 0 AdYog oV o€ KdBe TITAOTOIN-
on axotteiton 1 ypnowonoinon woeg dwpopetikhg EEX.

Extog opmg and v Aertovpyia mg EEZX, Oa mpénet va dweopaiiotel 6T Tuydv ypeo-
KOTi0 LEPOVG TTOV CLUUETEYEL OTO OYNUA TNG TITAOTOINONG Kot Witepa Tov £kdOT™
TV aotnoev dev Qo ennpedcel v owovopkn katdotaorn g EEX. Avtd pmopei
VoL SIGQOAIOTEL HE TNV TPOYUOTOTOINOY] «MPAYUATIKIG TAOANGCTGY TOV AMOITICEDV
otnv EEX ka1 6 1 dmapén oxéong motet) — Motovyov petald tov dvo kupiov pe-
poV 1oV givan pio. cvvnBiouévr, aAra pun emboun douny ithomoinomng.

Amoxouion kEpoove

To xépdog mov amokopilerl 0 €kdOTNG TNG TITAOTOINGNG TPOKVATEL 0O TNV 0POopd
HETAED TOV TOKOV TOD OTOIOV EIGMPATIETAL A TIC OMOITHGELS KO EKEIVOV OV TIAN-
POVETOL 6TOVG EMEVOVTEC, TO omoio mapakpateitar and v EEX péypt va kataPindei
oTOV €KOOT.

Otav n EEZ givon Buyatpiky etarpia tov €kd6m 10TE 1) TANPOUT AVTOV TOV TOGOV
pmopei va Tpaypatomombei pécw twv pepropdtov. Xe pio GAAn mepintoon, étav o
€K60TNG givan Kot EKEIVOG TOV TaPaKOAOVOEL TNV AEiTOVPYid TOV TOV ATAITICE®Y, T
QTOKOTY] TOVG KEPSOVG Umopei va gpapuootel péow towv apopodv mg EEX na v

TOPOYT) TV VTNPECIOV.

dopoloyikd KaBeoTwg Kal AoyIoTIK AVTILETWTTION

Ta xoprdtepa Bépato mOvV APOPOVV TO POPOAOYIKO KABESTAOC OV OIEMEL TIS EpYACieS
TOV £KOOT TV UTOITCEDV, TOPABETOVTUL GTNV CUVEXELD.
o QopoAoYIKY) AVTIUETOMON NG TAANONG TOV anutioewy oty EEX

DopOAOYIKY] AVTILETOMION TV KOGTOVG TNG TITAOTOINOTG Y10 TOV EKOOTN

O

o ®oporoyiki) amailayn yio TO.POYN VANPESIDV MOTOTIKNG avafdduiong

o Empoin @dpov yaptooipov yw v petafifacn tov anatioswv

Ed® mpéner va toviotel 0T 1) x@pa TPoEAEVOTG Sradpapatilel TOV amOKAEIOTIKO o~
PAyoOVTO Y10 TV QOPOAOYIKY) AVTILETOMIOT TOL £KOOTN KAt TOV dev ovuPaiver Ommg
0a dovpe oty EEZX.

[Na vy, 10 Poporoykd kabeotdg mov TNV diémel e€aptaton amd TV YOpo oTNV
omoio £3pevEL G Kol pmopei va dopépel and avty Tov ekddt. H Aettovpyia g
EEZ 1o mapdaderypo o€ Eva poporoyikod mapadelco Ba £xer ®¢ amoTéAEoua TV EML-

BoAn pundevikod @opov ota T KEPSN TG, Avtifeta  cvotaon e EEX ot yo-
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pog oV £6peEL 0 EKOOTNG, EYEL OG CUVERELN TNV TOPOVGLN TEPLOPICUAV TOV GE KAOE
nepintwon mokidovv. Ta kuprotepa Bépato 660V aPopd TV OPOAOYIKY) CVTIUETH-
mon ¢ EEX agopodv ta akdAovbBa owkovopkd pey£on.
o Apywa €€0da 6Tmg i cUVTAEN TANPOPOPIKOD VITOUVIILOTOG, VOUIKAE KOGTN KTA
o Emooealeig amartioeig
o Metayeipion Tocdv TOL APOPOVV MGTMTIKY ovaPdduion

D®opoLoyIKH OVTILETOMON TOV TOKOL

DopoAOYIKY] OVIIUETOMION TOV AMOTEAECHATOV 00 CUVUAANYLOTIKES ICOTIIES
o Amokonn eépov
[lepvivtog tOpo OTNV AOYIOTIKY GVTIHETOMON TNE Swdikaciag TG TITAOTOINo™G,
VIAPYOVV TPELS TBAVEG €KOOYEC Y10 TO TAC UMOPEL 0 EKBOTNG VA (EPIGTEL AOYIOTIKA
™V TIThomoinom kdt mwov e€optaton amd TNV dopun g OAng dwdikaciag. ‘Evog mpa-
KTIKOG kavévag Yo dodpe mow and TG ekdoyés annyel oe kabe mepiotaon sivon 1 a-
K6Aovon.
Av 01 0T GELS 1] VIOYPEDCELS TOV EKSOTN TOV ATUITNOEMV £XOVV avENBEL peTd TV
TITAOTTOINGT TOTE GUVETAYETAL OTL O1 AMAUTHOELS OEV EYOVV HETOPEPDET EKTOC 1GOAOYL-
ouov (etoupiog 1 evomomuévov) kot ocvveyilovv va copmepriappdvovar (dpeoca 1M
EULLECN) OTIS OLKOVOUIKEG KATOOTACELS TOV €K00T. AVTO oNuUaiveEL OTL O AONTT|GELS
QAAG KOl Ol VTOYPEDOCELS Ao TNV TITAOTTOINCT) Papdvouy dueca 1) EUPESH TOV EKOGT.
e AN TEPITTOON, AV Ol AMALTHCELS TOL OVTIKATOTTPIOVTOL OTOV IGOAOYIGUO TOV
£kdotn &xovv pewwbei 10Te Exovv petaepbel emTuydg xau dev Tov Bapvivovy mAov.
AvTo onpaivel o €kdOTNG OEv £XEL ONUOVTIKAE OQEAT 1) KIVOUVOUG IOV VA OTOPPEOVV
amo TIG TITAOTOLNUEVES OTOLTOELC.
Télog vrapyer xou 1) Tepintoon 6mov amarteiton e1dikn petayeipion yuw 10 KafeoTdg
mov Ba S1EMEL TNV AOYIOTIKT| AVTIUETOTIOT TOV AMUITHOE®V. AVTé ovpuPaiver 6tav o
EKOOTNG £XEL KPUTNOEL OCTUAVTIKG 0QEAT] Kot KivEUVOVG TOV amoppEovV amd Tig TITAO-
TOIMUEVEG TULTHOEL QAAL givon yeEyovog adopgiopimro 6m 1 €kbeom oe mOoveg
nehhovrtikég Cnuiég ivon mepropropévn pnéxpt Eva oo 1) KAT® and KATOIES CUYKEKPL-
Néves ouvOnKeC.

210 TapapTnue TapadiTeTon £Vo TPAKTIKG TOPAdEYLO AOYIOTIKNG AVTIUETOMIONS.
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BeAtriwon MioroAnmrikng ©éong

Avagpépape 6Tt KoTd ™V 61d1Kacia TG TITAOTOINGCNG OMALTEITOL 1) GUAAOYY| TTO10TL-
KOV 10TOPIKOV OTOLEIMV £TOL BOTE VA UTopovv va TpoPfrepBovv o1 {nuiéc kat ot emt-
opaieig amortiosig. Ov enevovtéc Ommg givar LOIKS EMBVUOVV VO TPOCTATELTOVV
anmd avTé Kabhg avalntovv mpoidvta PLEYAANG TICTOTIKYS O1uPdoiong.

Av yua mapaderypa ot (nuég amotehovv 10 2% TOL YOPTOPLAGKIOD TV ATAITHOEMY
TOV TITAOTOLOVVTAL, TOTE Y10 VO TPOGTATEVTOVV Ol ENEVOLTEC B PEMEL PE KATOWOV
Tpémo o1 (g avtég va kaAveBodv gite péoa amd v idwx v dwdikaocio gite amd
Koo tpito pépog. Zuvibme 1 TPOoTHCia TV EXEVOVTAOV TPOYUATOTOIEITAL OE pEYa-
Atepo mooootd amd v extipovpevn Inua (3-5 @opég peyarvtepn), £1o1 GOTE va
EMTUYYAVETOL pEYaroc Pabuog eEaopdionc, katt Tov onuaivel 6Tt 0T0 TAPAOETYLL
Hog 1o pEyebog e motwTikh avapfaduiong Ba avépyetar oto 6%-10%.

Apyikd, oTIC TPDOTES TITAOTOMOEIS MOV TPAyUOTOTOM OnKay dev vapye TPOPAey™
v motoTkn avafdduon. Ot erevévtég ovppeteiyav ot (Nuég 6tav avTég ouvE-
Bawvav KATL TOL CHHALVE KOt ADAEL APYIKOD KEQAAXIOV EMEVOVONG O TOAALG TEp1-
nrdoels. BéPara o1 emevovtés amolnuudvoviay Katd KAmolo Tpomo and peyolvtepn
amod00oN OV MPOCEPEPAV Ol GLYKEKPIuEVEG €kddoel. E€atiog Opwg tov pukpod
Babuov e£acpdiiong TV ETEVOLTAOV KAl TNG OvOyKaOTNTOG Y10 TOADTAOKT d1e0d1k
HEAETN TOV OA®V TOV EO0UEVMDV OO TNV TAEVPE TOV EXEVOVTAOV, T) COUUETOYN OTIG
TITAOTIOINGELS NTAV TEPLOPICUEVT).

‘Etol howwov 1 Wéa y motoniky avopadion tpoékvuye amd v avaykn va xodi-
GTOUV Ol GUVOAAOYEG QUTES IO EAKVOTIKEG OE HEYOAO apOud emevivtdv. Or emevév-
tég mAéov, divovv moAD peydAn onpacio and 1o péyebog TG TOTOTIKYG avaﬁdgemong
MOV TPOCPEPETAL GE U0 TITAOTOINGCT] OAAG KOl TNV QEPEYYVOTNTA TNG TOV 6pyav1—
ooV OV TNV TAPEXEL 1] TNG S1d1KAGING TOV TNV TPOCPEPEL.

H mototuci avapaduion emione, pmopei va anofei dwitepa ypriowun oty emilvon
MKPOV ATEAELDV OTMG Yo TAPASEIYHO EAAELYT) TATPOQOPLOV CYETIKA UE TIG OTTOLTH-
GELG TOV TITAOTTOOVVTOL 1) GAAEG ATEAELEG.

Awmotd@vovpe Lowdv 6Tt e€ontiag Tov PUNYOVIGHOY TG MOTOTIKNG avaPfdduiong, ol

£x001eg TOV amotNoenv Ogv xpewdleTar va katéxovv ot idiot ueydAn moTeTkY -
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BaBuion TPOKEWEVOD VoL TITAOTOMOOLVY TIS AMULTIGELS TOVG, AoV 1) idta N dadikaocia
NG TITAOTOINONG UMOPEL VL TNV ATTOKTICEL.

Ebvloya mpoxvmTel 10 EpdOTUW, TOV HEYEBOVE TG MOTOTIKNG avafdduiong mov amot-
teitan o pa Swdkoaoia. H amdvinon eaivetor dVokoAn aild mpaxtikd givor amin
KoBdg 10 péyebog 10 kabopilel 0 EKOOTNG TOV ATAITHCEDV Kul O St eP1oTig TG da-
dikooiog maipvovtag vadYT TOV TG ATALTHOEL TNG AYOPAS KOl TOV EXEVOVTDV.
Yadapyovv 800 1pémot yia v emitevén motoTiknig avaPdduons. O ecwtepikdg Kot 0
e&wtepikog.

Ecwtepikn mototikn avoaduion

Ynepeyyinon (overcollateralization)
Me 016V ToV Tp6To 1) TeTWTIKY avafddpon emTuyyaveTan 6Tav o ekdOTNG peTafi-
Baler otnv EEX anortoeig nepiocotepeg ond avTEG OV TPOYHOTIKA B Ypnpatodo-
mBov péow g Tithomoinong. ‘Etol o1 ypnuatopoés and g npdodetes avtés ama-
thoelg Ba ypnuatodoticovy eviexdueveg (nuidg dtav ovtég mpokvyovy. Ia mapd-
derypa 0 exd0NG Tapaywpel 110 ex evpd amamtioewv and ta onoia to 100ex ypnuo-
todotovvrat ard v EEZ evd ta 10ek. Asitovpyodv cav moteTiky aveBaduon.
To mheovékmpa avtig ™G Swdikaciog sivar 6T1 dev amatTeiToL 1) COUPETOYN EVOG TPi-
TOV HEPOLS Y10 TV EMiTteLEN ¢ moTETIKY avafaduionc. Onwg 6o dovue oty cuvé-
XEW GTNV TEPIMTMON OV EUTAEKETAL EVOG TPITOG OPYAVIGUOS, TOTE M QEPEYYVOTNTA
avtod (1 omoia ueTaPfairetal pe TNV wAPOSO TOL YPOVOL) amOTELEL TOAD onuovVTIKO
napayovta. Ta peovekTpata avtig g nebBddov givar 6Tt yio va Aettovpynoet ba
TPEMEL O1 TPOCOETEG UTUITNOELS VoL TOODCOVY avaAroya pe v wpdPieyn. Emmpod-
ofeta N Tapaydpnon Tev anatioswy ofiog 110ex and v mrevpd Tov £kdoTN MOV
AVOQEPULE TPONYOVHEVAG (EVD glompdtTovion ypruata povo yio ta 100ex tov amat-
TNOEMV) UMOPEL VO TAPOVCIAGEL SVOUEVADS TIS AOYIOTIKEG KOTACTACES TNG EKOOTPLOG
gTapiag.
o Aoyopraopog mepibwpiov(spread account)
O1 Aoyapracpoi Teptfmpiov anodidovv otV TEPITTWOT TOV O1 AMOUTNOELS Am0didovv
TEPIOGOTEPO OO TO KOGTOG OV OOPPEEL 0o TNV dudikacio tng mitAomoinong. H
dwpopd avt kereitar emmAéov TEPIODPLO Kot OTOTEAEL TO «KEPHOCH TOL £xdéTN. O-
TV VTO TOPOUEVEL OECUEVUEVO OE £V AOYOPLACHO £TCL AOTE VO YPNCIHOTOMOEl Yot
MV KGALYT) TV eVOEXOuEVOV (NdV TTpayuatomoleital BEATIOON TG TIOTOANTTIKNG

B€ong g ithomoinomg.
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To yeyovég 6T o yprpote avTd Topopuévovy pevotd dabéoa omoteiel peydio
TAEOVEKTNUO OE MEPINTMOT OV VAAPEOLV LNpiEg oTO PEALOV. ENUOVTIKO PELOVEKTY-
MO ATOTELEL KOl OE OVTHV TNV TEPITTOOT] 1) OLKOVOUIKT} KOTACTACT] TOV £KOOTT), KaB®DS
oe mepintmon {nuidv 1o k€pdog Tov eEapaviletor.

Av16g 0 TpOTOG EMTEVENG TIOTOTIKNG AvaPABUIoNG XPTCIUOTOLEITL O TEPITTMOCELS
Omov TITAOTO0VVTOL OMOITACES OV £YOUV LEYAAT amdd00N OTOG Yo TOPASELYpa
TPOCMOTIKA OAVELN KO TIOTMTIKEG KAPTEG.

o Credit trancing

Avtn givar o S10dedopév popeT) TICTOTIKNAS avaPdbuiorg Ta televtaia ypévia. Ot
TitAOl IOV €Kdidovtan ywpilovion o€ dV0 (Kol TEPIOCOTEPEG KaTnyopiec). Min khpua
(senior) kot pio pewwpévng motoTIKNG Swfaduong (subordinated). Ov amoutioeg
MOV EUMINTOLY OTNV Katnyopia g pewuévg motatikng dwPdabuong xpnoiuo-
TOL0VVTAL Y10 THV amoppdenoT Tev {nuidv g kpog xatnyopiag. O Dné)uoinsg a-
TOITHCELS IOV QTOUEVOVV YPNCLUOTOLOVVTOL Y10l THV IKOVOTOINGT) TV VIOXPEDCEMV
TPOS TOVG EMEVOVTEG TNG MEIWUEVNS MOTOTIKNG Srafadionc. INa to Adyo avtd givan
YEYOVOG OTL 1) KaTiyopio NG HEW®MEVNG MOTOTIKY SPfdduiong amodidel mOAAEG @o-
PEG ONUAVTIKG PEYOADTEPO TEPIBDPIO AO TO AVTIGTOLXO TNG KOPLOG KATIYOPiag.

o [pdwpn andcPeon (triggered amortization)

Zopoova pe avtiy T dedikacio 6tav Tapovoldloviot TpoPfAipate oty eioTpadn
TOV OTOITCEOV 70V £XOVV TITAOTOMOEL TOTE OAEC O1 EMOUEVEG POES TOV ATAITHOEWV
XPNOLOTOOVVINL Y10 THV ATOTANPOUT] TOV TITAOV K1 Yo TOV TEPHATIGHS TNG dadt-
kaoioc. ['o Tapaderypo copemveitor amd v apyr 0Tt av o1 (NG evog XOpTOQVAQ-
Kiov mpooeyyicovv 10 5% toTE B apyicer | dadkacio g Tpodwpng andcsPeomns. Ta
onueia mov kabopilovv TV TPOWPT ATOTANPOUT TOV TITA®V TEPILAUPAvOLY OpOvG
0TS EAGYI0TT 0GS00T UMAUTICEDY, HEYIGTO TOGOGTO S1oypaP®V 1 Kol GUVIVLOGHAS

TV 600.

Elwtepikn mototikn avofdduion

Mg avthv v pébodo emdidkeTaL 1) TOPOYN EYYVNOE®V A0 Evay TPITO OPYUVIGHO VL
anomAnpmoel Tig vroypedoels g EEX 6tav avtf dev givar o 06om va to apaypoto-

nowoet. H e€wtepikn mototikh avaBadion uropei va givor peptkn 1 oAk H oiikn



Trroneinen Ammticeey Yy Soyypovn Tpoarelid : Aigbviic Eymripia Kot Exupvicy Tipaypanikomia

TEPIAOUPAVEL TNV FECUEDGT TOV OPYAVIGUOD VO UTOTATPDOEL TIG VPICTAUEVES VTO-
ypenoel; e EEX og omowdfmote nepintmon evd pe pepkn déouevot avarappavet
ATOTATNPOLLY] OE GCVYKEKPIUEVES TPOCVUPWOVIUEVEG TEPUTTMOOELC.

Evyuntikn emotoln
Me v xpfion WG EYYUNTIKHG EMOTOANG kadiotator dvuvati 13 eyyonon tov {nuudv
m¢ EEZ and évav tpomelikd opyavicpud mov Kotd kovova oumg givol g idwg 1 o-
viTepNS MoTOTIKNG dopaduiong. @vokd 1 ékdoon g E/E yivetor v mAnpopn
npounfeiag and v mievpd ™ EEX. To mheovékmua avthg ¢ Swdikaciag eival
OTL ALTA 1} HOPOT} EYYUNOTG Eival EDKOAN KATAVONTH OO TOVG EMEVOVTEG Ko Y1 0T
KaO™ 0Aa amodekt). Emiong av n dwdikacio S10KOTEL Y10t KATOL0 AOYO 1) EYYLNTIKN
EMGTOAN AKLPOVETOL YWPIc mown. 'Eva perovékmua eivan 611 Alyo tporelikd Wpdua-
10 €Qovv daPdbuon avdrioyn TV TITAOTOWOE®V Kol yi' avTd Ogv givan KotdAAnia
Yo TV Yoprynon g eyyonTikng emotoAns. Emiong dedouévov 6t ny xopiynom g
VIOYPEMVEL TNV TPamela vo Kpatd pevotd dobéciuo COUEMVE PE TOVG KAVOVES KeE-
QUAIOKNG ETAPKEWNG IOV €xovv Ogomotel 10 kdoToC Yo Vv €kdoon g E/E icwmg
elvar avEnuévo.

Acpdisia
O1 a0QOACTIKEG ETOPiEg UTOPOVV VO, KANOOUV VO, acpaAicovY TO cHVOLO 1 HEPOG TOV
XOPTOPVAAKIOD TOV VIOKEITOL G TITAOTONOT, KVPIWS O0€ MEPIMTOGCES OOV Ol AT~
THGELS 0LPOPOVYV CTEYUCTIKA KOl KATAVIAWMTIKA dAVELD.
H uébodog avm éxer epappootei og peydio Padud t6c0 onig HILA. 600 ko otnv
Ayyhia 6mov 10 1989 amodeiyTnKe KATAGTPOPIKY| Y10 TIG ONOPAACTIKES statéiag ue

MV paydaio TTOOT TOV TYHOV TOV OKIVITOV.

Zuumepaouara
AlOTOTOCOUE OTO KEPAANIO aVTO OTL 1) TITAOTOINOT OV Kol gival £va GyveoTo ypn-

Lo TOOIKOVOLIKG epyareio oty EAAGSa, amotelel e oAy a&idmot Adorn oe o
GVOTTUYIEVES OIKOVOUIES €00 Kal dVO OEKOETIEC. AVOAVGOUE TO TAEOVEKTHLOTO TTOV
TPOGOEPEL Kol avaPEPONKOUE GTOVS KIVOVVOVG TOL Umopel va evéxet dtav dev ypnot-
pomonei pe 10 cwotd 1pdmo. Térog avapepdnkape dtefodikd cTov TPOMO pe ToV O-
TOI0 YIVETAL 1) TITAOTOINGT), GTOVG POPEIS TOV FPACTNPLOTOLOVVTOL KAL GTOVS UTXOVI-
opovg mov gival amapaitnTovg TPOKeWEVOL 1 Swdikacio avt va oAokAnpwOei pe

gmruyia.
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A¢ioAdynon Kivduvou - MoloTikn , NoocoTik AvaAuon

Eicaywyn
H acio/.0ynon kivdvvoo yia v dwdikaoie TN TITAOTTOINGNS UTOPEL Vo YOPI1oTEl o€

dvo pépn. Tnv morotikn kot tnv mocoTiky avaivon. Kapio and tig dvo dev pumopei va
otufel uévn e kabmg 1 pio emdpd oy GAln amopacioTikd. I'a mapdderypo ov to
TOGOTIK( YUPAKINPICTIKG TOV YPNUatopomdv arrd&ovv, tdTe avtd Ba £xel cuvéneln
Kul oty dopn g dadikaciog g Tithomoinong. Amd v dAAn, mpoéPinua otnv
O101KNOY TOL YUPTOPVAUKIOL 076 TOV 0PUOdIo POpER UTOPEL Vo 0dT)YNOEL OE OVETOp-
KEIZ (PNHATOPOES.

Apyika o TpoymPNCOVUE OTNV £EETACT) TMV TOO0TIK®V JEOOUEVEOV TNG TITAOTOINGCTNS
eve) o1V ovvéEyela Ba avaADoOVUE Ta TOGOTIKGE dedopéva AVTHS. XT0 TEAOG QVTOV TOV
Kepuraiov Ba eEeTACOVIE TO HOVTEAN ATOTIUNONG TV XPTLATOPO®OV Kot Ha KAeiGoL-

[e ue pa yeviky ewdva e dradikaociog aloAdynong.

Kivéuvor TitAomroinong
Ou ZEKIVIICOVUE HE HIG YEVIKT] avAADOT TV KIVOOVEOV TTov avTiueTmiCel 1) Sradika-

ol TS TITAOMOINoNS XMPIg VA Lag ATOcYOANGoLY BERATH OV AvaPEPOVTOL OTIG 1-
O1u1TEPOTNTES KAOE dradikaciag avaloya (e To €100¢ TV amauThoE®Y, TNV YMOpe TPOo-
€AEVOT|S KO GAAG Tapopown Oépata. AvToi ot KivOuvor avapEéPovTal G€ TEVTE KVPIng
KaTnyopiec.

Extiunon xivédvev ogpsyyvdTntos

lipdta umd dha 0 TOANTAS TOV amoTHCE®V Kot 1) £T0Lpict TOV EVANPETEL TO YOPTO-
QL/GKIO TOV UTUIToEOV £EETALOVTOL AETTOUEPDS.

H ovon tov anaitoeov, ot gyyvhoelg mov rappdavovral, o1 pébodor eicmpalng kot Ta
GHCTNHATA TAPAKOAOVONOTS aVTAV Kot akOu” 1 16ToPIKY] Tovg amddoon e€etdlovan
d1e20dikd 0G0V apopd Tov popéa mov embupel va petafiBdoc.

Emmpocteta i AEITOVPYIKN IKAVOTITO KL 1] TOTMOTIKT) GEPEYYVOTITC TOV OPYUVICHOD
Tov duyelpiletan Tig amantnoels, eetaloviar €101 MOTE vo. dmoT®wbel OTL givan o
opyuVIoOS gival tkavos va QEPEL €1 TEPUS TNV ATOCTOAN TOV K™ OAn Tnv Sidpkewa

™m< dwdikaciag.
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on Xy Lovyxpovn Fpumeling : Aebvic Epmeipio Ken Exanvikn Hpaypotikémra

Enione n gunepio mov o1 600 opyaviopoi dwebétovv kot n emruyia 1) Oyt mov gixav ot
TPONYOVLEVES D10d1KAGIES Eival TOAD oMUavTIKG GTotKEla Yo TNV a§10A0YNoN TOVG.
TNROVTIKO GTOLXELD QEPEYYVOTNTAG, ATOTEAOVV KOl TO EMUEPOVS YOPUKTINPIOTIKE TOV
ATUITHOEGV. ZTOYEI OTT®S N PVCT} TOV UTUITHCEWDV (CTEYUOTIKE KOTOVUAMTIKG OG-
VEW KTA), 1] KETAOTAOT) TN XOPag oty omoia exdidovtot kot o Pabuodg dwapopomoin-
OTIC TOV VTAPYEL OTO YOPTOPLVAGKIO TOV UTUITHCEMV £ival TOAD CTUOVTIKOL Tapdyo-
VTEC.

Téloc. ektOC aVTOD, 1) AVAAVOT) EMKEVIPAOVETAL O CTUAVTIIKOVS TUPAYOVTES IOV ETN)-
pedlovv TNV 1KAVOTNTO TV TICTOVY®MV VO OTOTATPOCOVV TIC VITOYPEDCEL TOVG KOl
divetat pHeyGAn Eueact oty ktipnomn tov peyéboug tov Cnudv edv Kamolol ToeTov-
#OL Ogv gival o B€on va avtamoxpBoldv o aVTES.

Awpfpotikoi kivévvor

To nie n dwdikacio Tng TiThomoinong ivan dounuévn mailel TOAD onpavtikd poro
0107t 01 emmpealer o€ peydio Pabud Tig YPNUATOPOES OO TIG UTOITHOEL TOV TTOL €-
XOLV TITAOTTOINBEL GTOVE TEAIKOVG KATOXOVS TOV TITA®MV.

[Tpota amd OAw, TOAD oNUAVTIKOS €IVl O UTYAVIGHOS TOV VAPYEL Yo TNV TPOCTO-
Glt TOV ETEVOVTOV Kot TG elompalng TV TANPOUOY G€ aVTOVS. LNUUVTIKOS ENIONS
£iVal 0 TPOTOS TOV O1 YPTUATOPOES KUTAVELOVTAL OTOVG ENEVOVTES o€ mepinTmon (n-
Lov. Yrapyovv d1d@opot nébodor cOUE®VE LE TOVG OMOIOVE UTOPEL VI TPOYLLOTO-
nomBei ov16. [o Tapdderyua o pio Go0UR KuPiov Kot HEIMUEVNC TIOTOTIKNG S10Pdo-
HoNS daveiov, IKOVOTOLOUVTOL KOTE TPOTEPULOTNTA Ol EXEVOVTEG TN KHPLUG KATYO-
plag kot oV cvvéxew ¢ petopévng. Emiong oe dhheg dopég pe drdpopeg xatnyopi-
€2 (multi-class) ot xpNUATOPOEG PTOPOVV Vo KaTaveEUNBodV avarloyo NE KATOW TPO-
ovpeovnoéy avaioyio | avaroya pe v AEN g xabe katnyopiog daveiov.

‘Eva axopun moAd onpoavtikd otoryeio tng Sradixaciag ivat o TpOTog S1oKpaTNoTG TOV
peuoTv Sebecipmv Tov TPOEPYOVTOL OO TIC OMUITACELS, MEYXPL TNV O0VOuUY| TOVG
OTOVC KUTOYXOVS TV TitAwv. Edv 1) enévdvon tov dwubesipmv avtdv yivetal and tov
OpYUVIGHO oV YEIPILETAL TO YOUPTOPVAAKIO TOV AMUTHOE®Y, TOTE €ival duvatdv va
EUTEPEYEL KIVOLVO avaAoya pE TNV EMAOYEG TOV opyavicuov. o TiTAoTomoELg pe-
v(/NC MOTOTIKNAS SoPfadiong o1 nevovcelg Tov pevotdv diabecsitmv teplopileton
oLvNBmC o€ AVTIOTOIXOV TOdTNTY EMEVOVOELS. Avtifeta av pio dopn TiTAOTOINoNG

eCUPTATHL 0O TO ELGOONUA TOV TPOKVTTEL OO TNV EMAVETEVOVON TV EGO0MOV TMV



\7ie Loy Lovypovn Tpurein - Arebviig Eprepia Ko Exenvien Tlpayputindéma

amaITHSEOV, N LETAPANTOTNTA (dNA0dT 0 KiVOLVOC) TV 0T0ddoEMY AVTAV givon vyN-
AN

H motonk avopabuion, anoterel emiong éva mord onuavtikd otoyeio g dibpo-
ONG LS TIT2.0moinong Yt Hécw® g Sdikaciog avTig 0 MOTWTIKOS Kivauvog Tmv
Tit2.mV Umopei va ehayiotonomoei.

H mototk) avefaduion propel va emrtevyei pe dapopeg dopég Ommg avamtotoyle
OTO TTPONYOVUEVO KEPAANLO EITE [E TNV ECMTEPIKOVS TPOTOVG (internal, external en-
hancement), eite pe e€wteptkovc. O emAoyég avtdv, exnpealovv v doun g TiT-
£0TOINONG.

TEhog onuavtikog kivévvog ya avt v xatnyopia givar o Baocikde kivdvvog (basis
risk). Avtog amoppéel amd 10 YEYOVAS OTL O1 YPNUATOPOES TTOV TPOKVTTOVY Ad TNV
elompuln TOV aTUTAoE®V dev TAVTILOVTOL YPOVIKE UE THY TANPOUT TOV TOKOV GTOVG
emevovtés. [a mopddetypa 1 eiompaln TV ¥PMUATOPODOY OO TOVG MGTOVYOVS TPALY-
LU TOTOEITIL KAOE Uva, VA N TANP®LLT 6TOVG ETEVOVTES TV OLOAGY@V YiveTon KAOE
eCapvov BéPara avtd pmopei va avTIHETOTIOTEL fHE TNV XPNOT TOWKIA@V YPNLLUTOO!L-
KOVOLUK®V TPOiOvVTOV.

Nopukol Kol opoAioyikol kivéuvvol

Ot vopkoi Kivduvol Tov €YOVV va KAVOUV HE TNV TITAOTOINGT], GUVIEOVTOL GTEVA UE
T0V¢ S1aPHPOTIKOVS KIVOUVOLS TOV AVOQEPULLE TPOTYYOVUEVOCS.

‘Eva moAd onpovtikd Béua, mov kabopilel av o1 eRevOLTEG £X0VV dikadUOTA TAVED
OTO YUPTOPVAGKIO TV OTUITHOEMV, Vol O TPOTOG TOV Ol AMULTHOELS LETOQEPOTKAV
omv EEX. T11g nepiocdtepec xdpes 10 vopodeTikd mAaiclo mpootatedel 10 YOPTOPU-
70XK10 TOV OTCITACENV 0o ATUITAOELS TPITOV, UE TOV 0p0 GTL TNPOvVTOL OAEG O1 ama-
puimres Tpobnobécels 1060 amd Tov TOANTI, 060 Kai and TOV TEAKO KATOXO TOL
yaptoeviakiov (EEX).

H npootacia avth} v enevovtiv. umopei vo emrtevydei pe v epapuoyr vopobeoiog
nov va gumodiler v EEZ 1} pépn mov Aapfdvovv uépog otnv dadikacio va oonyn-
Bovv o8 KATAGTOOT) YPEOKOTIOG EEALTIOG VTOYPEDCEWV TOVG O GAAL HEPT EKTOG TNG
dradikaciac. Avtd BéParn éxer wg cvvéEmewr va TEPopifovTat OTUAVTIKG Ol EVEPYELES
0oV dowv vrayovtar og avty v pYduon. [a mapdderypo n EEX, emtpéneton va
ruppaver pépog o pe uévo Sadikacia TITAOTOINGCTS KAt amayopedeTal 1 andKTnon

EVOZ VEOL YUPTOPVAUKIOD ATUITNOEMV.
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Titionoinon Arwticewv Tty Loyypovn Tparelich : Aigbvig Epmerpia Kaen Exinvaich Ipayponikémra

IMepropiopoi pmopodv va Beomotodv Yoo TIS ETAIPIEG TOV MAPEXOVV DANPECIES GTNV
EEZ, xaBd¢ kot yio i amouthioeLg Tov X0V and TV avTh 10WiTEPO GE TEPIMTMGELS
OV HTOPOVV VL 08TYIC0VV AUTH OE TTOYXEVOT).

Inuavtikd otorxeio Yo Tov Kivévvo g dradikaoiog anoteAel emiong kot 0 pOLOG TOL
TOANTH TOV aTa1THoEOV. AV 1) TOANON dev givar mpaypatiky, SnAadn o TOANTAS TV
anatioewv otv EEX e€akoAovlei vo xotéxel dueca 1 épupeca OAc ta 0QEAN Kot
TOVS KIVOUVOUS OV QAOPPEOVY OO CUTEC, TOTE OMALTEITAL, TPOKEWEVOD VA TTPOCTO-
TEVTEL 0 EMEVOVTNC TOV TITAWV Kl 0 TOANTNG TOV OTUTHCEWDY VO TPOCTATEVETAL A0
TOV KivOUVO NG YPEOKOTING. 1€ OLOPOPETIKT TEPIMTOGT), Ol EXNEVOVTES TWV TITAWV TOV
ggédmoe 1 EEX Bpiokovial oe xivduvo, 31011 O1 am0ITHOE OV YPNUATOSOTOOV TIg
TANPOUES TPOG AVTOVG OEV XPTICYLOTOLOVVTUL OTTOKAEITTIKG Y10l TNV ATOTANPMLT TOV
Kepuhainv, oG TEpEPYOVTAL OTA XEPLX TOV TOANTH Kat 1) didbeon Tovg e€aprdTar
TAEOV OO TNV KEPSOPOpPia TOL YapToPLAAKiov. Av 1 wdAnoN sival Tpaypotiky (true
sale), t01e dev givarl amopait)Tn 1 TPOSTOCIO TOV TOATTN.

To méc0 onuavtiky givar 1 vopodetikn avripeTdmon tov Ouatog eaiveral and to
veyovdg 0T o etarpieg aE0AOYNONGS TPOKEUEVOL VO, £XOVV oo €kOva TG dradika-
oiog, cvpPfovievovror TOAAEG POPES TIC TOMIKES OPYES KABE XDPOG TPOKEWEVOD Va
givar oiyovpeg amd kGbe TAeLpa Yo To. vopoBeTikd Bépata Tov agopody v dodika-
cia.

KAeivovtag tnv xatnyopia avt TV Kivddvev Le ToV QOpOA0YIKS Kivouvo mov vrdp-
x€l o€ e ddikaoio Tithomoinong, ailer va avaeépovpe 6TL € PEPIKEG YDPES Eival
duvatdv va emPaiiovion pdpor oty TANpmUR Tov Téx0v and v EEX otovg emevov-
€. AvToO pmopei va 0dnynost oty emPory SumAng oporoyiag doov agopd Tovg Eé-
VOug EnEVOVTES, KATL OUOG OV cVVIBMG aoPEvYETL amd TV Vrapln eldikdV cuv-
Onkov petaéd Tev TEPIocOTEPHV YWP®V Tov pvluifovy ta Bénata avta.

o Kivévvot tov uep@v

Onwg avagépape o€ apketd onpeia, o kivduvog Tov avtipuetomilovv ta uépn mov a-
naptilovv TNV dadikacio Tng TITAOTOINONG, Umopei va Béoel oe kivduvo v idw TV
Swdikaoio (ava@épape TV TEPITTMOOT TOL €KOOTN TOV AMUITIIOEWDV TPONYOVUEVAS).
[Ipéner va tovioTel OpmG, OTL KO 1) EMKIVOLVOTNTO TAOV QPOPERYV OV GUUUETEXOVV
omv Sadikacio £0T® Kot pe Ay0TeEpo oNUAvVTIKG POAO 6TRG Yio TOPABELYHO O PO~
YOS TNG TOTOTIKNAG avaPfaduonc ) o népog mov eEVANPETEL TO YOPTOPVAGKIO TMV

AmUTNGE®V Eival Mo TOAD cofapn) voBeon.
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Ooov agopda tov gopéa TG dhdikaciog 1 etarpia afordynong mov Paduoroyei tnv
ddkacio TG TITAOTOINOTG, 0EA0YEL TPOTOV TOV Kivduvo OTL 0 Popéag Tng Sradi-
Kaoiag dev Ba exmAnphoer v gpyacio Tov TOV avaTédnke xou devTEPOV, aE10A0YOV-
VIO Ka Ol EMATOCEL QUTIG OTNV KATACTAONS 6TV OAN dradikacia.

[t 10 AGy0 vt givatr duvatdv va VTAPYOVY UNYOVIGHOL Ol 0Toiot va KoB1oTovY TOV
Kivouvo Kol TIg GUVERELEC altd TNV amoTVYio EVOG QOPEN TNG TLTAOTOINGTG TO NTIEL.
Avtd pmopei va emrevyBei pe v dmapén Katd TV ekkivnon g ddikaciag, ava-
TANPOUATIKOV QopEmv Yo KABe mepimtwon. Axoun, ival dvvory 1 dmapEn dwhei-
dwv ac@aieiog OV va TPOPAETOVV TV AVTIKOTACTOOT TOV QOPERV TPV TNV €K1}
Amon NG advvapiog Tovg.

Edika omnig mepirtdosig mov vdpyel e€mtepik motoTikY avafabuion oty dadika-
oia. N paduoroyia g TiThomoinong, eaptaTor o€ peydro Babud amd v avrictoum
10V Qopéa mov v mapéyel. [IiBavn vrofaduion Tov popéa dev onuaiver amopoitnTa
Kot avriotoyyn vroPaduion g dwdikaciag TitAomoinomg, aAld ival dvvatdv va on-
LovpYHoEL TPOPANLATA.

o Kivdvvog yhpag

O etarpieg agrordynong givan yeyovog 6m Aappdvovv cofapd vdym, v mMoTOTIKY
daPfaduion g xdpag Tpotod Kabopicovv v motwTiK dwfaduion pog stoipiog
mov edpevel oe avtiv. Kavéva anotelei ovvifag 6Tt 1 motonkh dwfdduion g
XOPAG TPETEL VoL VoL 0 OAES TIG MEPIMTMOOELS AVATEPT] OO TS OVTIOTOLYES TMOV ETOL-
pLodv Tov £dpedovy 6° auTovS. ' 10 AdY0 0T givart Aoyikd va 1oydeL To 1610 Kat Yo
TNV TITAOTTOINOT).

Blémovpe Aowov 6Tt ) ithomoinon dev pumopei va Eemepdoetl v e0vikn dofadiion
m™ms xOpag. To onpavniké micovéktnuo mov divel 1) TiTAomoinom and TALLPAS TG -
oTmTIKNG drePfaduiong eivan 6T pmopei va eEaocparioer kalvtepn Paduoroyia amd tnv
avtioToyn ToL TWANTH TV anuticewv. E€aipeon otov kavéve mov avagépape op-
XK, amotelei n TEpiNTOON OMTOL Evag TPiTOg POpEng OV deV £dpevEL oV id1n YDPQ
EYYVLATAL TIC TANPOUES OTTMG Y10 Topaderypa pio Tpdmelo f pio ac@AACTIKY ETOLPIO.
To véuiopa oto omoio Ba ekdobBovv o1 amatioelg mailet emiong ToAD onuavnikd poro
010 amoTtéAEcpo TG TEAKNG MoTOTIKAG dwPfdbuong. Otav o1 anatioslg givon og
E&vo vopuopo TOTE OMUAVTIKY TOPAUETPOS ATOTEAEL O KIVOVVOG OV TTPOEPYETAL OO

™V HeTABOAN TG cLVOALXYHATIKAG cuvoudias. e To Adyo avtd xatd kavéva ot
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Trrhonoinon Anonthoewny v Loyypovn Tpanelid : Aiebviig Epneipia Kar EAAnviky Ipayuarikémra

dopég mov mepthapPfavovv E€vo vopoua sivan yaunAGTEPNG MOTOTIKTG Sofabuiong

amo aVTICTOLXEG EYYXDPIOV VOUIoUATOC.

AvaAuon moooTikwy S£d0uEvwyY

To meplocdTepa ypnHaTOMOTOTIKG WpOUaTe 6100EToVV Mo peydAn mowaAio and o-
TOLTHOELG TOV pumopovv va TithomomnBovv. I'V’ avtd givon ToA) onpoavtikd apykd va
KaBopicovpe To KPITHPLa COUPOVO PE TA OTOIOL UMOPEL VO Yivel ] EMAOYN TOV OTTOL-
TNOEMV TOV &ival 01 KOTOAANAOTEPES Y10t TITAOTOINGY. AG 0VUE £va TPOKTIKO Topd-
derypa.

[lpdta amd 6o éva onuovtikd oTowyElo givon O aToITOELS va Eivat OLOIOYEVELS Kot
Vo VIUGpYoVY dedopéva TPLDV 1} TEVTE XPOVOV TOVAAYIOTOV. LTOV MAPAKAT® TivaKo
amo OAeg TG MOBAVEG AMALTIOELS TA dAVEIX Y10 0YOPE CVTOKIVIITMV Kl TO TPOCHTIKG

davern paivovion KatoAANAOTEPQ ad TAEVPAG YKoV Ko amddooms. O Adyog givar 6T

Lo

Exyowpntic Anormioswv
€ 100 exar. €450 exar. €50zxat. Xapro- € 25 exort.
Xaptopuaaxio Xapropuraxio ovAdkio Xpnuo- Xapropurdkio
Auaveimv Avto- Kotavakonikdv todomikig  Mi- Blotggvikav
KIVTOV Aaveiov ofwong Aaveiov
Méon Znuié : Méon Znuié : Yrapyovv Méon Znmd :
2% ava €tog 5% avéd étog TANPOQOpieg 10% avd £tog

‘Ecodo 12%

KpovOUEVOo

‘Ecodo 16%
KOLOVOPEVO

via 2 uévo £m

ARPOGSIOPIGTO

Kvpaivopevo emtoxkio xpnuatodotnong tov exyopnt eivon 6% a.€

Ecodo 8%
otabepd

IInyn: Shaw Zoe, “PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996




n Xy Sovgpovy Tpurelikn : Awbvie Eumeipic Kan Exanvite) Hpaypatcoma

Ol YPNUATIKES POEG OTO YAPTOPVAGKIO T®V OUVEIMV OVTOKIVAT®V PTOPOHY VO KOAD-
YOV TPELS POPES TIG EKTILMUEVES ATMAEIEG Kol 0D0 6Ta TPOoHOMIKA ddvera. Ot GAAeS
ov0o xatnyopies givor moAD pikpov peyEBOVS Y10l TITAOTOINOT) €KTOG TV GAA®V TTpO-
Binuétov mov aviipetomilovy.

A< vroBécoviie AoV OTL 0 kSOTNG TV daveiwv (Tpdmela A) emAéyel Ta ddvela av-
TOKIVHTOV Yio TITAOTOINoM. Ha tpénetl va apopundevoet v tpdnela mov Bo avorafer
mv diexnepainon g Sdikaoiog, e AETTOUEPT] OTOLXEIX TOV APOPOVV Ta dAveln
autd v mepiodo tov teAgvtainv mévie et@v. Ta otoyyeio avtd Tapaditovial evoet-

KTIKU GTOVC EMOLEVOVE.

1 "-“- ': il"T'_’.‘lﬂf,!.'.'-.: R r-.-;r ™ Y : ‘*ﬂ' ? ..
Nepiodog Afgewg ZuvoAIkS ugiaTauevo oocooTd utplcrauevou Ap|8pog 6a- [locootd davei-
utréAoITTo utroAoitrou (%) veiwy wv (%)
‘Ewg 1 xpoévo 4.489 € 1,22% 10 6,76%
‘Ewg 2 xpovia 3.871€ 1,05% 6 4,05%
‘Ewg 3 xpovia 9616 € 2,60% 8 541%
‘Ewe 4 xpévia 8.725€ 2,36% 3 2,03%
Ewe 5 xpévia 6.778 € 1,84% 4 2,70%
‘Ewg 6 xpovia 1.360 € 0,37% 1 0,68%
Ewg 7 xpovia 8.097 € 2,19% 5 3,38%
‘Ewg 8 xpbvia 1.754 € 0,47% 1 0,68%
Ewg 9 xpévia 30.319 € 8,21% 7 4,73%
‘Ewg 10 xpdvia 293.721 € 79.53% 102 68,92%
‘Ewg 11 xpévia 579 € 0,16% 1 0,68%
20voho 369.309 € 100,00% 148 100,00%

Mnyn: Shaw Zoe. "PRACTICAL INRODUCTION TO SECURITIZATION", EUROMONEY BOOKS, 1996

= ] - - e e % ~ - ..“'r—-: = '.T-‘."'J- o '},—7-.‘1 _T \v
Sq i M&n PN RSN | Y e

Mepiodog ARgewg Zuvo)\n(o ucplcnapavo MocooT6 uPIaTAEVOU  ApiBuog 6(1- NocooTd Gavsi-

uTToAOITTO utroAoitrou (%) VEIWY wv (%)
‘Ewg 1 xpovo 7787 € 2,94% 13 12,15%
‘Ewg 2 xpovia 15.401 € 5,81% 12 11,21%
‘Ewg 3 xpovia 8.124 € 3,06% 6 5,61%
‘Ewg 4 xpovia 5.385€ 2,03% 3 2,80%
Ewg 5 xpovia . - -
‘Ewg 6 xpovia 3.591€ 1,35% 2 1,.87%
‘Ewg 7 xpovia . - . -
‘Ewc 8 xpovia - .
‘Ewg 9 xpovia 6.846 € 2,58% 2 1,87%
Ewg 10 xpdvia 218.010€ 82,22% 69 64,49%
‘Ewg 11 xpodvia - - -
TOVOAO 265.144 € 100,00% 107 100,00%

aw Zoe. "PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996



Trrhonoinon Araitiosey Sy Soyypovn Tpoamrelint : Awbvic Epmeipia Kar EAdnvikn Hpayparikémra

Enedn ta 6avela avtd £xovv ovvapdei katd Thv SidpKen apKETOV pOvHV VIEAPYOVY
Sapopég ota emrokio avaopls and 10% £wg 12%. Me v afioddynon tov mvd-
KOV 1) Tpamelo UTOPEL va SmIoTMOCEL TO VYOS TV £060mV Tov Ba €xel av kavévag
TIOTOUYOS OEV apvnOEL TNV TANPOUT TOV VIOYPEDCEMV TOV 1] dEV TNV TPOTANPAOCEL
apw Ty AREN e,

Yy ovvEEr TG avaAvong mopadETovpe OAOVE EKEIVOVE TOVG AOYOVG TOV UTOPOHV
VO, TPOKOAECOVY UEIWOT) TOV XPTUATOPODY OV TPOEPYOVTOL amd T amtioss. Ot
LOYO01 0V TOL ATOPPEOVV MO KATHOTACELG OGS KabvoTépnon TANPOUAY, Ta Witepa
YOPOKTNPIGTIKA TNG AAITIONG, Soun TN¢ d1dikaciog 1| ETOYIKOTNTA Kot TPOTANPMOUN
TOV OTOLTCEDV.

Avéivon kaBvotépriong TANPOUGOV

O dwpyovetg TpEMEL va AAPEL VIEOYT TOV TIC APVITIKES EMIPACELS TOV TPOEPYOVTAL
and 1o yeyovog 6Tt moAloi MoTWTEG KabvoTEPOHV TNV AMOTANPOU TOV dUVEIGLOD
T0VG. Avaivtikd, givoar yeyovog 6 katd tnv dwdikaocio g TiThomoinong, Hévo @e-
péyyva davewa petafipaloviar kar Ba mpémel va TEPAGEL KATOLO YPOVIKO drdoTna
MOTE VO APYIGOVV VO, GUCCMPEVOVTOL TOoE OV €YoV Kataotel kabvotepnuéva. Ta
TOo¢ avTé avEGvovial pe TNV Tapodo Tov YPEVoV, GGV VO PTAGOVY £VE CUYKEKPL-
LEVO TOGOGTO TOV ATALTHCE®Y OV KOTd Tioo mOavotnTa Tapapével aueTdfAnTo Mg
™ ANEN (oxfipa ).

Eivon yeyovig 6T pepikd daven 8o arominpobolv kavovikd, Kamowwv GAAoV ot Thn-
popéc Ba xabvotepoovy Yo £va SIdoTNHA Kot oV cuvEXEW Ba amomAnpdovy Ka-

vovikd kai kamoeg Oa xatactovv AnmpoBecpeg emeépovtag Cnueg | peiwon tov

A

16 06

1100
600

1.00 -

% yaptropuiakion  or kaBuotipnan

Mnvsc
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Trrkoroinen Arcitioewy v Boyypovn Tpanelikd : Aiebvig Epnarpia Kan Exinvixy Tipayponkomra

kEPOOLG TOV TEANTY TV daveiov 1 aroppoenomn g INMAs amd ToV PopEén MOTAOTL-
KNg avaPadpiong.

Mia av&non oty cugvémta g Kabvotépnong TANPOUGOY GTd TV TAEVPE TOV Ti-
OTOVY®V, UTOPEL VO EXEL MG ATOTEAECUA TNV UT) CUYKEVIP®OOT] TMV PEVCTOV O100eai-
HOV OV AmOITOVVTOL Y10, VO CXNUOTIOTEL 0 Aoyapaopdg mov Ba ypnoonomBei wg
na&ihapt o mepintwon Inuav (av €xet TpoTuNBel VTG 0 TPOTOG TOTWTIKNG VoL
Baduiong). 1o TapakdT® Sidypoppo S0TICTOVOVUE OTL ARd TNV GTIYUT) TOV CUUTE-
priapPavovpe Tov Kivouvo TV TPOTANPOUGOV, TO VTOAOITO TOV AOYOPLHCHOD OVTOV
(spread account) eapaviletar perd tov 20° pfive and v évapEn g dudikacioc.
Zmv nepintwon avmy, Oo Htav okdmpo va petafinbovv ta dedopéva g dodikaciog
KOt 0 TOANTHS TOV OMOITHOEDY Vo U1V EOTIPAEEL TO KEPSOG TOV Y1a OPKETE HEYOND-
TEPO O1ACTNUA, TPOKEWEVOV O AOYOPLICUOG VL £XEL TO DTOAOUTO TTOV QMOLTEITAL HEXPL

xat tov 50° ufva.

10€

pR

Mnveg

4% otabepd ywpic TpomAnpoun
4% oTtafepd UE TPOTANPOUT

Shaw Zoe. “PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996
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YtuTikn avaivon

[lor.1.éc popég eivar 1Wbwitepa ypriowo, vo xabopiotei 1 ypovoroyia mov 1 kabepio
aTaiTIoN TOV XOPTOPVANKIOV cLVAPONKE 6TO TaPeABOV Emeldr} umopovv va eEayfovv
CUUTEPACUATH CYETIKA LE TO OV 1] XPOVOAOYiD cUvVAYNG TOL dAVEIOV GUVETAYETAL V-
wnrotepeg (g yia 1o xapTo@uAakio. ['a va dumotwdel kdtt t€To10 Ypnoponolei-
TG N GTUTIKY avVAALOT. Me auTd Tov Tpomo PBAETOVUE Yot TOPASELYUX TOV OYKO TOV
UTUITHCEMY IOV GVVAPONKAY g KaBe £T0C Kot Tt TOGOOTO Amd aVTES £yvav AnSpod-
Beoyleg o emdueva £tn. Qotdo0, 1 cVYKpIoY HeTEED TV (nuidv Tov aroppéovy amod
KGBe ypovoroyio EKOOOTS TMV UNUITHCEWMV TPEMEL VL YIVEL TOAD TPOGEKTIKG QPov
K(Oe vedTEPY KATNYOPio EYEL PIKPOTEPO «OTATIOTIKO MAPEABOVY 0md TIG PO YOLpE-
vec. 000 o mPOGPOTO Eival TO XUPTOPLAGKIO TOV OTOLTHCEWV, T000 Arydtepeg Ba
Vot 01 TPOYHOTOTONUEVES {NUIES, KATL TOV amontel TPoPAEYEIS LEAAOVTIKGOV CnUIdV.
‘Eva onuovtikd pelovEKTa Tov Tapovctdlel 1 otk avéAiven gival 61t Ta 1oTop!-
K@ otorysio TOAEC Qopég dev amotehoDv cwoth Pdor yo v TpdPreyn TV peAro-
viikov dsdopévev. o topdderypo eivar dvvotov, tpofinuote Tng dodikaoiog ov-
VUYNC TOV GIAITHOEMV OV DINPYAY 6T0 TapeLBoV va £xovv e£areipBel, mo gracTiKA
Kpropa ovvayng Tov daveiov va £xovv TAEOV TPOcaPUOCTEL avaAOYd, 1| @hon TNg
otkovopiag (mBavr) peydAn owovouiky VeeoT / avinon) Kotd v EN0YT CLVAYNS

OV duveimv, gival mBavov va €yl ahrdcel TAEOV OPALATIKG.

O pbéroc e emoyikOTITOC

A¢ vmoBéoovpe o tpdmelo Suabéterl Evo YUPTOPUAGKIO HE TPOSMTIKG ddvewn oL
Eyouv ovvoeOel €0 kot apkeTd Ypovia (xwpic va yapaktnpifoviarl amd enoykdHTNTA)
omov o1 {nuég mpooeyyiCovv 10 5% emnoimg. Qotdco ag vrobécovpe dt pmopei va
amoderyfei 6Tt Ta ddvera mov cuvaPdnKav Tovg TEAEVTAiOVS 6 PNVES TTOPAYOVY CHES
névo 3%. Avtd 1o yapakmploTikd KoboTd TO YAPTOPLAGKIO O EAKVOTIKO Yo VO
TitionomBel agov éva meprBdpro Tov 10% woAdrter TAéov Tig péoeg {npiég meProco-
TLPO GTO TPELS POPES Kat Oyt LOvo 600, OTWS OTNV TEPITTMOT TOV TPONYOVUEVMV O0-
veiov. Eival Aoy mold onuavtiki 1 £ETa0T TOV amaLTHGEOVY Yo TNV VIapEn eno-
IKOTNTUC HETAED CUTOV, 00D OTMG SLUMICTOCAUE 1) VTapEn TG LTOPEL VUL KATACTN-

OEL £V UPTOPVAGKLO ATUITNCEWDV AYOTEPO 1| TEPLGGOTEPO EAKVGTIKO
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I‘Ispio66'g /\H&swg Zuvohikd ugioTdpevo MocooTé ugiotduevou ApiBudg  FoocooTtd daveiwv
UTTOAOITTO utroAoitrou (%) daveiwv (%)
Ewg 6 urveg 17.369.475 € 97,15% 5574 94,70%
ATTO 7 £wg 12 prveg 29682 € 0.17% 13 0,22%
ATT6 13 £w¢ 18 prveg 90.263 € 0,50% 32 0,54%
ATT6 19 £wg 24 prveg 19.917 € 0,11% 8 0,14%
Ao 25 €wg 30 pnveg 7936 € 0,04% 4 0,07%
A6 31 £wg 36 prveg 38.033 € 0,21% 12 0,20%
ATTO 37 £wg 42 pnveg 16.419 € 0,09% 6 0,10%
ATT0 43 £wg 48 prveg 22181 € 0,12% 15 0,25%
ATTS 49 £wg 54 priveg 28.454 € 0,16% 11 0,19%
ATT6 55 £wg 60 prveg 30.069 € 0,17% 18 0.31%
ATTO 61 £wg 66 urveg 8417 € 0.05% ) 0,08%
ATI6 67 £wg 72 prjveg 19.131 € 0.11% 10 0,17%
ATT6 73 £wg 78 piveg 13.023 € 0,07% 7 0,12%
ATTO 79 £we 84 prjveg 39.698 € 0,22% 20 0,34%
A6 85 £wg 90 priveg 47615 € 0,27% 35 0,59%
ATTO 91 £wg 96 prveg 33.202 € 0,19% 25 0,42%
ATTO 97 £wg 102 priveg 24187 € 0.14% 22 0,37%
ATTO 103 €wg 108 urjveg 14.937 € 0,08% 22 0,37%
ATO109 £wg 114 prveg 13.690 € 0.08% 20 0.34%
ATTO 115 éwg 120 prveg 5.200€ 0,03% 12 0,20%
Amd 121 ka1 évw 6.889 € 0,04% 15 0,25%
ZUvoAo 17.878.418 € 100,00% 5886 100,00%

MNnynA: Shaw Zoe. "PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996

H eZétaon tov anaitioemy doov agopd TV Vapln enoyikoTos Unopet va avalin-
moel pe Paon oyt (ovo v ypovoroyia cvvayng, arrd xatl pe Baon dAlov dedopé-
VOV 0memS 10 1éEYeBog Tov daveiov, TNV YEOYPAOIKN KOTavouT Kat mOavds dALES ma-

PULETPOVS.

Eituy auToKIViiTWY avdAoya pe To péyeBog
ZuvoAikd ugioTauevo u-  [ooooTd ugioTapevou  AplBudg  MooooTd da-

TTOAOITTO utroAoitrou (%) daveiwv veiwv (%)
0 £wg 999 406.649 € 2,27% 737 12,52%
1000 ¢wg 1999 1.918.496 € 10,73% 1284 21,81%
2000 ¢wg 2999 3.125341 € 17.48% 1253 21,29%
3000¢wg 3999 3.639.993 € 20,36% 1048 17,80%
4000¢wg 4999 3.238.790 € 18,12% 726 12,33%
5000£w¢ 5999 2.186.750 € 12,23% 401 6,81%
6000¢w¢s 6999 1.394.502 € 7,80% 215 3,65%



Trrronoinon Aratiosov Sty Yoyypovy Tpunelikn @ Aebvig pﬁgg’{a/ @a@li}gr

7000 £wg 7999
8000£wg 8999
9000¢wg 9999
10000£wg 14999
15000£wg 19999
Zuvolo

(1]

l/‘\%QIlgﬂ@pZ(&l%l)pn(;aI.<51ueb.1036

730.972 €
438.602 €
237.059 €
496.852 €
64.411 €

17.878.417 €

4,09%
2.45%
1,33%
2.78%
0,36%

100,00%

98
52
25
43

4
5886

1,66%
0.88%
0.42%
0,73%
0.07%
100,00%

Mnyn: Shaw Zoe, “PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996

Otav 6hot avtoi o Tapdyovteg Exovv evompatodel 010 HOVTELO, Ol TPOPAETOUEVES

YPNUUTOPOESC UTOPOVV Vo avalvBovv Kot v TpoPre@Todv KaAVTEPH £TCL BOTE VO

TapBOvHV YPNCLUES UTOPACELS OGOV aPOPE TNV doun TNG TITAOTOINGNG.

s L

i)

MoTwTikén Babuo-  ZuvoAikd UPIGTANEVO U-

Aoyia
‘Ewg 224
225 ¢wg 229
230 ¢wg 234
235¢wg 239
240¢wc 244
245¢wg 249
250¢wg 254
255¢wg 259
260£wg 269
270¢w¢ 279
280¢wg 289
290 éwg 299
300 kat dvw
ZuvoAo

TOAOITTO
220.636 €
59.200 €
86.055 €
116.660 €
155.162 €
263.872 €
906.954 €
855.023 €
1.938.739 €
1.952.933 €
1.932.678 €
1.747.452 €
7.643.053 €

17.878.417 €

MocooT16 UPIoTANEVOU
utroAoitrou (%)

1,23%
0.33%
0,48%
0.65%
0.87%
1,48%
5,07%
4,78%
10,84%
10,92%
10,81%
9,77%
42,75%

100,00%

_ém":rgf(il_\(_rirqw'-dvdhoya pe TV moTwTiKA faBuoloyia

ApiBuég  TMoocootd da-
daveiwv

74
19

21
34
46
78
260
268
616
606
615
588
2661
5886

veiwv (%)
1,26%
0,32%
0,36%
0,58%
0,78%
1,33%
4,42%
4,55%
10,47%
10,30%
10,45%
9,99%
45.21%
100,00%

MnyA: Shaw Zoe. “PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996

[Ipominpoun

Tekevtaio ko onpavTikOTEPO i0MS, APNCALE TOV KIVOLVO TNG TPOTANPOUNS TOV -

TUITHCEMV O TOVS MOTOVYOVS TP and v AREN Tov daveiov. Ady® NG onuovT-

KOTNTUS avToD akoA0VOET 1e€0d1kn avdAvo.

44



https://doi.org/10.26219/heal.aueb.1036



Trromoine) Arouticsoy Sy Seyypovn Tpureliky @ Awebvig Epaeipio Kot Eizanvicn Hpaypotikomra

Ag vrroBéoovpe 0Tt ExEL TPayuatomoindel 1 £kd00T EVOS YUPTOPVANKIOV CTEYOOTIKOV

daveimv cOLEOVA PE TOVG TPOTYOVUEVOVS OPOVS Kot OTL
Tote Vi= €990.291/(1+y/12)! + €990.291/(1+y/12)*+...+ € 990.291/(1+y/12)**

€0TO vV €ival TO EMTOKIO TOV AWAUITOVV Ol EXEVOVTEG Y10 EVOL OUOAOYO OTNV ayopd pe
TOPOLOLN XOPOKTNPIOTIKG KIvEOvoy kot amoddcemv. Tote 1 ayopaia Tiun g £kdo-

ONg TOV OUOAOY®V OV EXOVV TPOKVYEL A6 TNV TITAOTOINGT) CTEYUSTIKOV daveimv

npocdiopiletar wg e&Nc.
y<11,5% (V1) ayopaia a&io Exdoong > apyikn a&io éxdoone(dni. 100ex.)
v>11,5% (V2) ayopaio a&ia £éxdoong < apyixn adia ékdoong(dni. 100ex.)

Qotoco 1 amotipnon yivetor mo ddokoAn vrébeorn dtav cvumepiidfovpe Kol Tov
kivowvo g mpoeEdpinons. H mpoedpinon ennpealeton katd kdpto Aoyo amd toug
£&n¢ 6Y0 TapdyovTec.

Avaypnuatodotnon

Ooco 1o emtéxio TV VEOV OTEYAOTIKOV S0VEIOV HEWDVOVTOL, VEAPYEL KivnTpo Yo
TOVG TOAQIOVS MIGTOVYOVS VO AVOYPTLATOS0TIIGOVV ToL VPLoTApEVE ddvew Tovg. -
01000 Tpénel va. Anedei vaoyn 611 TpdTov o1 Tpdmeleg Exovv Oeomicer mowég mpo-
TANPOUNG, KaBAOG Kol 4TL 01 KavovPpyleg YPNUOTOSOTHGEL amontovv véa EEoda Yo va.
ekdobovv. " ovtd Ba mpémel vo VIAPYEL IKAVOTOMTIKY) UETAPOAN TOV EMTOKI®V
pokeyLEvov va vradpEel avénon Tov pubuol Tev TPOTANPOUNG 0nd TV TALVPE TV

MOTOVYMV.

Tdaon mpomAnpounc

‘Evog axdpn onpavnikds mapdyoviag gival 1 Tdom TV TMGTOVX®V Ve TPOTANPOVOLY
Vv vroxpEwon Tovs. Avt e€aptdtatl and TOAVTAOKOVE TAPEYOVTIES OWE TO EMIMESO
TOV TIHOV TOV KOTOIKIOV, TO 1060 Tov daveiov, ta peyédn g owovopiog Kot apxe-

700G GAAOVS TOV dEV UTOPOVV VO TPOGHOPICTOVV e aKpiPeta.
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Enavepyopevol otnv avaypnuatodotnor, 610 nopakdte oyfiue moepovoidlovue v
oLYVOTNTO TPOTANPOUNG TOV CTEYUCTIKOV daveiwv oc oxéon pe v deopd mov
vrapyer petatd 1o péxov emroxio (Y) ToV OTEYASTIKGOV daveimv Kol T0 avTioTo(o

(r) mov 1oyVEL Y10 v oTEYAOTIKO MOV £XEL cLVAPBE 01O TOPEABOV.

PYOMOZXZ NMPONAHPQMHEZ

5 4 -3 2 -1 [3} 1 2 3 4
Y-r

Onwg PAémovpe 6tav Y>r 0 puBudg mpomAnpmung givarl pikpog Kot 0PeileTal oe Ka-
Bnuepvovg mopdyovies Omwe Yauol, saldy kKAm. Akoun kot 6tav Y yivetatr pikpo-
1€p0 amd T0 1, 0 PLOUAG AVTEG Tapapével o yaunid erineda eEatiog TV EEGOMV
ov avagépape 0Tt vrdpyovv. Otav GU®E T0 EMTOKIO TEGEL 6 TOAD YOUNAG enineda,
0 pLOULOG TPOTANPOUTNS TOV davei®V AVEAVEL SPANATIKG.

Ag dovpe Sum TOPO TG 1) TPOTANPOUT TOV d0vEImV EMNPEALEl AUESH TI POEC TOV
daveimv. YrnoBéoovpe OTL dev vmapyel TPOTANPOUY TOV dovEIwV «nd TOVG TGTOV-
XOVC. L€ QVTH TNV TEPITTOOT), KAOE Pjvae TO YAPTOGVAAKIO TV CTEYACTIKOV T0didEL
10 1010 k@Oe pnva.

2V mepintTOon OU®E TOL VIAPYOVY TPOTANPOUES ATd TOVG TICTOVYOVS, 1) KATOVOUN
TOV ¥pruatopo®dv givor dragopetiki). [ mapdderyua ot poéc pumopei vo Kopuedvo-
viat Tov 600 ufva K4t Tov avtovakid Tpompeg TIANPOUES amd KATO0VE MOTOv)0VG,
KGTL TOV OTUAIVEL OTL EVA TO YOPTOPVAGKIO TMV OTEYOCTIKAOV daveimv amotehovviot
and 1000 daveroAnmtes, oty Aepintmon avth &govv mopopeiver pévo 700. Emiong
Omwg ivar LOIKO 01 POEC TOL YaPTOPLAAKiOV Tov 3600 unva givarl HEWUEVES OE TTO-
AD peyaro Baduo.

H peioon tov voiotdievov emtokiov 6Ta GTEYACTIKA dAVELN TOV TPOKAAEL TV av-
Enon tov pudpod TpomANpOUDY, ExEl BETIKES KOl apvNTIKEG EMTTOGELS GO0V QpPOPa
TOV KGTOY0 TOL YapToPLAaKiov. O Betikéc emmtdoelg eivon 6T, N dmoapén youniov
emMTOKi®V onpaivel 0TL o1 YPNUATOPOES Amd T CTEYAOSTIKA dAvELn TPoeEoPAoVVTaL LE

XUUNAOTEPO EMTOKIO KATL TOV av&avel v ayopaio afio (market value) Tov daveiov.
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Eniong n npdwpn mpoeEdpinomn odnyei otnv mo ypryopn £MAvVAKTNGCT TOL KEPAANi-
ov.

To apynmikd véa eivor 0Tt pe v mpdwpn €£6pAnon tav doveiov to péyebog Twv
YPNHATIKAOV pOOV OV TPOEPYETAL amd TNV gioTpasn TV TOK®V givanr aicOnTd Youn-
Aotepo. Emiong to xepdAoia E16TPATIOVTIOL OE MO GUVIOHO YPOoVIKS Sdotna, Opeg
UTopovV va enevovrBov 6g TOAD YoUNAOTEPA EMTOKIA.

Movtéla TPOTANPOUNC

Eivan Aowmdv mpogavég amd v avaivon mov €xel mponynbei, 6T o1 emevdutég mov
evola@EpovTal vo. TOTOBETHOOVY KEPAANLD TOVG GE OMOAOYQ TIOL TPOEPYOVIAL OO
TITAOTOINGY] OTEYAOTIKOV Oaveinv, mpénel va AdBovv vdyn Tovg ToV Tapdyovid
TPOTANPOUNIG TPV ATOTIUCOVY TNV TPAYMOTIKY ol Kol TOV TPOyUATIKO KivOvvo
™G EMEVOVOTNG TOVG. YTAPYOUV S1AQOpe HOVTEAD VITOAOYIGULOD TOL PLOUOL TPOTAN-

POUNG.

Movtéio PSA

To ovopa 10V poviéAov aWTOD TPOEPYETAL OO TOV OPYAVICUO 7OV TO VIOBETNOE
(Public Securities Association). Eivan éva gumelpikd poviédo mov mepthoufaver tov
HEGO pLOLO TPOTANPOUIC, BaciouEVo oV gUmELpia TOL TaPELBOVTOC.

Ovowonikd t0 povtéro ovtd vrobétel 6Tt 0 pOUdS mpomAnpounc ival o eTowW
Baon 0.2% yw tov TpdTO prve, avEdavovtag katd 0.2% kdbe priva yw Tovg 30 mphd-
ToVg UAVES. Avtd ocvveyiletar péypig 6Tov 0 ETNCLOTONUEVOG PLOUOG TPOTANPMUNG
phacet to 6%. ZVpEwve PE T0 HOVIELD AVTO 0 PLOUOG TPOTANPOUNG OTIV CUVEXELL
napapéver oto 6% yia v volown ddpxelr (NG TOV YoPTOPLANKIOL. g punvicia
Bdon ovtd onuaivel 6T petd tov 30° pufva, 01 TPOTANPOUEC AVTITPOCHONTEDOVY TEPI-
nov 10 0.5% 1oV YopTOPULAAKIOL. TNV TEPIMTM®OT OV 01 KATOYOL TOV YUPTOPVANKIOV
TOV OTEYAOTIKOV Soveiov VToBETOVY 6T1 TO &V AdYm XAPTOPUAGKIO OV drabéTovy,
£xel akplPag Tov id10 pLOUd TpomANp®UNG LE TO TPoavaPePBEY LOVTELOD, TOTE AéyeTan
om €xer 100% PSA cvumepipopd. Zmv mpaypanikétnta BéPora 1o exdotote Yapto-

PLAGKIN TOPOVOLALOVY ATOKAIGELS Y10 TOIKIAOVG AGYOVG, O1KOVOUIKOVS KOt Un).
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To eminedo g anddoong Tov YApTOPLAAKIOL O oYXEoM UE TNV amdGS00T TOV OTEYQ-

PuBpog A
Tlponinpupns %e

’ 100 % PSA

¢FS W EN U ESE N I R OIm & BB A AN W ER Em e mes 759% PSA

—

360
1 2 30

oTIKOD daveiov onuepa, 11 YPOVOLOYIKT) didpOpmwon Tov YaPTOPVAAKIOV CTEYACTIKAOV
daveinv, 10 p€yebog 10V, 1 YEOYPUPIKY] KOTAVOUT TV daveiwv, 1) NAIKio Kot 1) Eray-
YEAUOTIKY) KATAGTOOT TOV MOTOVY®Y, EIVOL TOPAYOVIEC TOV EXNPEALOVY OTUAVTIKE.
21V ekdoToTE MEPINTTMON AoV, 0 VTOAOYIOHOG TOV PLOUOD TPOTANPOUNG TPy~
TOMOLEITON JLE TNV TTPOCUPHOYY TOL HovTEAOL PSA, cdupwva Le Tig 18101teEpITNTEG TOV
EKAOTOTE YOPTOPVANKIOV.

[Na mapdaderypa, €va yaptoeurdxio pumopei vo vrotebei oT givan 75% PSA 1 125%

PSA. To mp®To éxet pikpotepo pubud mpomAnpopic Ve TO dEVTEPO LEVUADTEPO.

M£@odSor armoriunongs opoAdywv ritAomoinonc®

H anotiunon mg a&iag tov opordywv mov mpémet va ekd0Bovv, £101 OOTE Va. YPNUO-
todotricovv v petafifacn tov anutioswv and tov ToAnTi oty EEX, puropsi va
npaypoatonomdei kotd KupLo Adyo pe dvo tpdmovg, ot omoiot mapatifevral otV CL-

VEYEL.

*MOODY'S INVESTOR SERVICE, Arturo Cifuentes, Gerard O’ Connor, “The Binomial Expansion
Method Applied to CBO/CLO Analysis, 13/12/1996
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Mé£60d0oc Monte-Carlo

To poviého avtd ypnoionotei tnv néBodo tov emavaAapufavOopevony HIOAOYIGUOD.

Ankadt pe v yphon toyeionv apdudv Aappdvovtal To aroTEAECUOTA TOV HOVTEAOD

0L OTIOICL GTNV GUVEXELD. YPTICLLOTOLOVVIOL Y10 TOV TTPOGOHIOPICUS TG 0TAS00NG TWVa-

TUTNOEWV. LVVOTTIKG 1) cLYKEKPIUEVT peBodoroyia £xel g €ENG.

O

(@]

Apykd og kG0e amaitnon divetan o mbavotTo pn eiompalng.

LV cuvEXELD Ol AmOITIOEL OHOSOTOIOVVTOL UE KPITPLo TV Vrapln cuoye-
TIONG L€ TIG VTOAOITES OTTALTHOELS TG OUAO0S.

O BoBudg avtdg cvoyéTiong vroroyileTar Yo OAEG TIG OUAOES TV AMOTICEMY
OV £YOVV TPOKVVEL

INa kaBe amaitmon, ropdyetol Evag Toyaiog apduds - Paciopévog oe pia Ka-
vovik} xatavoun (0,1)- o omoiog otV cuvéxe npocapp()gswl ®OoTE VO OV-
umepAaper tov Pabud cvoyETiong mov £xEL VITOAOYIOTEL GE TPOTYOVUEVO OTA-
510. Anhadt| Tuyoior apBuoi Topdyovial £k VEOL Y10 TIC OMOITHOELS OV GU-
oyetiCovton.

O tehikoi tuyaiotl apBuoi mov avtiotoyovv o KAbe amaitnon, tpocapudlo-
VTO1 6TNV CUVEXELN OE EKaTooTioia Bdon dniadr| oto didotnua [0,1]

KdBe apOpog mov Exer mpokvyel, YP1OIUOTOIEITOL OTI)V GUVEXELD Y1 VO KXBO-
picEL TV CUUTEPLPOPE TNG AMAITNONG TOV AVTUTPOcOTEVEL [ mapddetypa,
av 1 mbavotnta 6Tt 1y amaitnon dev Ba ewonpayfei eivan 2%, téte £vo. Toyaio
amotéAeopua pkpdTEPo 1 ico Tov 2% Ba £xgl ¢ cvvémewn v pn giompadn
™G, evo pe kdbe amotéreopa Tave Tov 2% vroBétovpe 6Tt 1) anaitnon Ba -
onpoyOei.

To amotédeopa ™G v AOY® cLUTEPLYOPAS OOV TOV OMONTACEWV PETAPPALE-
TOL OE YPTHATOPOES

Télog avtég o1 YpNUATOPOEG TOV TPOKVATOVV, CUYKPIVOVTIAL UE TIG VIOYXPED-

oeig g EEX mov amoppéovv and trv k6001 10V OHOASY®V.

Katd avto tov 1pomo mpoximter o Badudg aohdynong pe v uébodo monte-carlo. H

1EB0SOG avTh av xat givar akpifng kat afldmo, givar SVOKOAN TNV EQUPLOYN TNS

EV( ATALTOVVTOAL APKETOL TOPOL Y10 VA TPy UATOTTON OEL.
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MéBodoc Artwvouikic Exéxtaonc (Binomial Expansion Method)

H Bewpia avtig ¢ nebddov Paoiletor otV KoTaoKELT] EVOG XAPTOPLAAKIOV Ao O-
péroya mov 100£TOVV TOPOUOLN YUPAKTPICTIKG HE TIG AMOUTIOELS TOL Oa TITAOTTOM-
Bovv. To mpdTO HEANUO EIVOL O TTPOCHIOPIGUOS TOV YOPUKTNPIOTIKAOV TOV «UECOD»
oporoyov. Avté mepirapPavet vroroyiopd
Méyebog ko apOpog opordywv

o Méon anddoon ka®’ 6AN TV didpkel

o Méomn anddoon KovTOVIoD Kat GAAR XOPAKTNPIETIKG

o Ihototkn dwfaduon
H dwpadbpon 1ov opordywv mov Ba exdoBovv amd v EEX eaptdtor oe peydho
Baduéd otig avapevopeveg Inuiéc. Ia 10 Adyo avtd amorteiton pio akpipnc péBodog
Y10 TOV DTOAOYIOUO TOV AVOUEVOUEVAOV 0DTOV {Nuidv.
H pébodog g Artwvopkng Enéxtoong cuvovdler 600 onuavtikd mieovektiuata. Y-
YNAG Pabpd akpifeiag ko vkoria otV €QOPUOYT NG TOGO OO TAEVPA TAXVTNTOC
600 kot and Bépa koéotovg. Emiong mheovéktua amoteiel 6T meplapPaver otov v-
TOAOYIGUO TNG OAES TIS TEPIMTACELS, XOPIC Vo apnver £Em amd To HOVTEAO gKEiveS OV
€xovv Hikpn mOBaveTNTA TPOYUATOTOINONC.
Ilpdta and 6ra Ba mpénel va opicovpe Tov 6po daomopd (diversity) wov givan Baotkn
évvoln Tov HovTEAOV auTtov. Me Tov 6po avTd evvoovpe Tov Kivduvo 0Tt o1 XpMpato-
poég TV TiTA®V ovoyetiCovtor o Kamowo Pabud étol OOTE Ge MEPIMTOOCES Un Ei-
onpatng, o aptfUdc TV OTOUTICEMV TOL EUTINTOVV OE QVTY TNV Komwopid va, av&a-
Vel Avto, Bempeiton apvnTiKd YOPUKTPIGTIKO OO TV OTIYUN oV avEdver Tig mbo-
VOTNTES 1] O1001KGin TNG TITAOTTOINOTG va. Tapovotdoetl onuavtikég {nuéc. H doomo-
pa (diversity), petprétor amd pio cePpd TOAVTAOK®DV UNYAVICUAOV OV TEPIAAUPAVEL
O1KOVOLIKOVG deikTEC KAGSWOV TNG O1KOVOpIAG Ko TNE YMPC oTnv omoia o davellope-
vog dpaotmplomoteitar. H diversity vroloyileton kotd 11010 TpOTO OOTE GCO pEYQ-
Aotep givar, TG00 KaAVTEPY EiVaL 1) TOWOTNTA TOV XOPTOPLAAKIOD.
H pé00doc BET Paciletor og peydro Padud omy évvola trng dwomopd (diversity) n
omoia, ypnoiponoteitar £T01 HoTE va KaBoploTel £va VIOBETIKO YUPTOPLAGKIO-OMOL0-
Yeviv Kot un oxetidpevav anarmoenv (opdroya 1 daveio cuviifmg) To omoio ppesi-

TAL TNV GUUTEPLPOPE TOV APYKOV XUPTOGVAKIOV.
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Av D givar o PabBudg raomopdg (diversity), Tov xopTo@uAaKiov TV OpoAdY®V, TOTE M
CUUTEPIPOPE aVTOD UmoPEL Vo SounOEl YPTOLUOTOUDVTAG PAVTOCTIKO XAPTOPLAGKIO
amotehovuevo and D opudroya, woémoong aieg. Yrobstovpe emiong 6T 6o ovtd To
opéroya éxovv v duwr mOavoétte pn eiompabng (n omoia kabopiletor amd v
otafcpévn péon mbavotnTa un eloTpang ToL apPYLKOD XOPTOPVANKIOD).

Oocov agopd Tig mepurtdoels un eiompatng, 1 cvumeprpopd avTod TOV OHOLOYEVES
YOPTOPLAUKIOV GTTOTEAOVUEVOD OO A OUOLOYO, UTOPEL VO TEPLYPAPEL TANPMOG PE TNV
dopunon A mbavdv oevapiev. H mbavétra Pj 6Tt 1o ogvdpio j (j mepittdoerg pn &i-
onpaénc) 0o Tpaypatorondei, LTOPEl Vo VITOAOYIOTEL YPTCILOTOIDOVTAC TNV SdVOuL-
KN e€icmon:

P, = D!/ji(D-j)! * p'(1-p)™”

omov p givar n péon orabuicpévny mbavoétnta un eiompaine tov yaproeuiaxiov (v-
TOAOYIGUEVT] LIE TOV KOTAAANAO Topdyovia).

‘Eoto emiong 6t E; eivon n avapevopevn {nuid oe mepintmon mov avopEvetar av i-
oyVveL 10 oevapio j. H cuvolw avapevopevn Inud exppdletoar og moco6To, KoL HTo-
pel vo vToAoY1oTEL EDKOAX OV VTOAOYiIGOVE TNV Tapovon alio TV YPNUATOPODY TOL

EICTPATTOVTOL OTO TOV KATOXO TV OHOAIY®V, DIOBETOVTOG OTL VIEAPYOVV j TEPITTD-

oe1g U1 eionpagng.
D - .
Avapevopevny (nué = X Pj Ej.

YmoBetikn Aopij
€ 100 €80
c=11% Kbpio tufjua
p=25% c=6%
D=20
Rec rate = 30% €20
Ardpxewa = 6 £ty ¢=20%

IK

Ac dovpE avoAVTIKG OpmG Eva Tapaderypa:
o v gpnratodoTon TG TITAOT0INGTG EVOS XOPTOPVANKIOV GTEYUCTIKOV daveinv
exdidovtan oporoya and v EEZ, ta onoia gumintovv og 600 katnyopies, po xopia
Ko pio petmpévng mototikig o fadpong.
YnoBétovtog 6Tt TO YapTOPLUAGKIO TwV arattioewv éxel Owonopa (diversity) D = 20,

péon mbavotnta un eionpaéng P = 25%, pvlud avaktnong kepaiaiov 30%, & xpod-
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via dudpkewn ko TAnpaverl péorn andédoon C = 11%. EmnpocOera, vmobétovpe yio
AOyoVg €vKOAING OTL OEV VTAPYEL ECOTEPIKOS UNYXOVIOUOC MOTOTIKNG avaPddonc
Kot 6T ta mieovalov yprpata enevovovtor pe 11% to ypoévo.

Onmg sivon guowkd 1 kdpua £kdoon Exel TPOTEPAIOTNTA OTNV EICTPOEN TOV OTOLTY-
cemv. Onmg eaivetor antd to dedopéva £xel eEaunviaieg glopoég 2.4ex USD «an emt-
npdobeta pia epanal gwopor] 80ex USD omnv Aién. Oco o apibuds twv nepurtdoemv
un eionpacng mopopéverl kdto Tov 10 téte 1 dopur) dev avripeTomiler kavéva TpdPan-

pa. Otav opmg o aptOuog avtog Esnepaoer 1o 10, apyiler n mpaypatonoinon Cnudv.

Ap1Buég Xpeokomwy MeavéTnTa cevapiou % Znua %
0 0,3171 0
1 2,141 0
2 6,6948 0
3 13,3896 0
4 18,9685 0
5 20,2331 0
6 16,8609 0
7 11,2406 0
8 6,0887 0
9 2,7061 0
10 0,9922 3,1026
11 0,3007 7,8958
12 0,0752 12,689
13 0,0154 17,4822
14 0,0026 22,2754
15 0,0003 27,0686
16 0 31,5621
17 0 34,7819
18 0 38,0531
19 0 41,608
20 0 45,1629
‘MnyA: Moodys

O1 {npiég oe kaBe mepintmwon vmoroyilovtal - YPNOIUOTOIDOVTAS WG TPOEEOPANTIKO
EMTOKIO TO 6% - TPOEEOPADVTAG OAEG TIG XPTHATOPOES OV TPOKVIITOVV KOl GLYKPi-
vovtog avtég pe to kediao 80sk. USD. e mopdderypa sdv vrapyovv 10 nepinto-
o1 U1 gioTpaéng TOTE 1 KVPLO. KATYOPio TPOYXMPEL YOPIG TPOPANUATE OTIS TATIP®-
LES TV TOK®V KaB® A1 TNV d1dpKel TOV OLOAGYOV, GUOG ATOTATPOVETAL KEPAANLO
aiag 78,86ex USD omv Aén avti ywo 80ex USD.

[Na 10 oevidplo avtd Tov meprypayape VIOOETOVUE OTL 01 TEPITTAOCELS N Eiompa&ng
ovpPaivovv katd 50% oto TéAoc ToL TPAOTOY YPdvoL Ko 10% oo TéhoG KABE Ypdvov
v Ta gmopeva S €tn. O mopamdve mivaxag cvvoyilel ta anotedéopata tng BET pe-
8660v. H mpdtn oA deiyver Tov aplBud tov tepimtdosnv un sionpatng avaioya

LE TO ogvaplo, 1) devTepT Ogixvel TV MOavOTHTO OTL TO CLYKEKPWEVO OEVAPLO Oa
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npaypatoronbel kon 1y Tpitn oOgiyver 10 uéyebog g {nuidg mov wpaypatomoeitat. H

OULVOAIKT avapevopevn Cnud vroroyiletat g e€Ng:
Avapevopevn nuie =03171% X 0% + ... + 0%X45.1629% = 0.067%

Mg tov vroloyiopd G avapevopevns Cnuide kat v duapketa givar Svvatd va vmo-
Loviotet 1) xatnyopia moteTkng SwPfaduiong Paciopuévn oTo 1GTOPIKA GTOLYEIN TNG
Moody's. Zoupava pe ta otoryeia avtd avtd 10 opdroyo Tov mapadeiypatog Oa Ko-
1eixe motoTikh dwPaduion Aa3.

KXeivovtag 8a mpéner va mpocBécovpe 6Tt og kGbs dadikacia £kdoong opordywov
TPOKVTTOVV GVYKEKPIUEVES W101TEPOTNTES. [0 MOpdiderypo T0 EMTOKIO OV YPNOLULO-
TOEITAL Y10 EMAVETEVOLGT), Ol TUTTOL TMOTMOTIKNG avafddiuonc mov pMoLoToovV, TO
drotknTikd £€0da, T YPTUATOOIKOVOUIKE €E000 Yot TO. TPOIGVTA TTOV OTOKTOVVTOL
(swaps, caps), 1 aVOUOLOYEVELN TV QTOUTICEWOV TOV XOPTOPVAAKIOV, givol mEPITTO-

og1g mov ypHLovv Waitepng Tpocoyis.

Morwrikn AiaBabuion
Kieivovtag 1o ke@araio avtd Ba avagepBodue yevikd oty dadikacio g agloroy-

oe®S Kol Oo SOVUE OTNV CUVEXEIX TIC SLUPOPES TTOV VIAPYOVV AVAUESH OTIS ETOLPIES
agloroynong mov vIapy oLV avT TV oTyun) v Moody’s kar v S&P.

Av ka1 Tig meploodTEPEG POPES 1) Ofabuion TV SV0 ETUPUDY CLUTITTEL, MCTOGO
givat yeyovog 0t 1 pé€Bodog aloAdynomng Kot 1 YEVIKOTEPY] TPOCEYYIOT| HidG ETAPING
givol O10LPOPETIKT.

H a&ioloynon amoteAel pa eKTiUNon Y100 TV 1KAVOTNTO VOGS TIGTOVYOV VO OTTOTIAT)-
POVEL KAVOVIKE TIS DTOYPEDCELG TOV OV OTOPPEOVY OO TOV SAVEIGUO TTOV gxel Ad-
Bet. Avto mov mpémer va onuemdei eivar 6Tt  a&lordynom agopd HSMOV‘HK(;I YEYO-
VOTA Kat Y1t TOV AGY0 auTd evéyet mOAAG vtokepevikd otoxeia. Ot onuavnikOTEPES
etarpieg a&lordynong sivar 1éooepic Moody’s, Standard & Poor’s, Fitch kot Duff &
Phelps. pe 11g 800 TpdTES VO £Vl O1 EDPVTEPA YVOOTEC.

H a&oroynomn mpooc@éper 6ToVG EXEVOLTEG Mo, E1KOVE Y10 TNV TOAVOTNTO MOTOTIKNG
nuag amd pe cvykekpruévn emévovon oe maykéopo kAipoko aveEdptnrta av 1o
XPNLLATOOIKOVOUIKO gpyaleio mov aflohoynBnke eival eKQPUCLEVO GE OLULPOPETIKO

VoG, SPOPETIKY) XDPA, S1IPOPETIKS EKOOTN K.0.K.
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O1 dvo kopieg etapieg a&loldynong, Exovv lPOPEG TPUKTIKES Y0 TOV TPOGILOPIGUO
TOV TOTMOTIKOL Kvdivov tov daveiwv mov egetdlovv. H Moodys kot n S&P ypnot-
HOTIOL0VV Ta 01K( TOLG HovTéda (mopailayéc Twv poviéhmv BET , Monte-Carlo) étou
(OTE VO TPOGOIOPIcoVV TS (NUEG Tov Oa TPOKHYOLV amd Vo YOPTOPVAGKLO OPOAS-
YOV.

H Moody’s Bempei 611 0 kivduvoc oTo daveln TOGOTIKOTOLEITAL LE TOV TPOGHOPIGUO
™mg avapevopevng (nuide. o mopdaderypo o yoprynon 100 Evpd, pmopet vo £xgt
i {npud 20 Evpd. Avth n {npud 6o mpokdyel KATo omd oVYKEKPIUEVEG SUGUEVEIG
ouvvinkes, kal to (e Tov TPEmEL va TPocdioptoTel eival, mowa gival n xpovikn
dapBpmon avtdv TV {Nudv (dnAadt av TPoKOTTOVV GTNV apyr, 610 TEAOS 1} KoTo-
VELLOVTOL OUOIOHOPOE). AVTO oTUaiveEL OTL TO XEWPOTEPO cevaplo Yia TV Moodys givat
VoL VTIAPYEL HEYAAOS aplBUOC TPOTANPOUOV Kot TEPITTMOCELS U giompacng mov wtpo-
KOTTOVV YPOVIKG 0TO TEAOG. TNV TEPINTMOT aVTH, Ta ddvewn €xovv oxedov ogroch-
oTel KOl UTOPEL VO TPOKVYEL UIKPO TOGOCTO KEPSOVS OO TO VOICTAUEVO DTOAOITA
v vo. eEao@aricovy To GHVOAO TOV Baveiov.

H S&P, Bewpel 611 0 Kivduvog Tov daveinv givar cuvapTnoT Tov VIoAoimov Tov da-
VEloV Kol Tov (povov Tov amopével ¢ TV AREN, dniadn 660 peyahidtepo gival to
7064 oV aopével Mg TN ANEN Kat 660 peyaivtep gival 1 Sidpkela Tov daveiov 1660
HeyaALTEPOG givan 0 kivévvog Yo to péyeBog g {nuidg mov Ba mpoxvyetl. To yepo-
TEPO oEVAPLO Y1 TNV S&P mpoxdnter and Likpd m0c06TO MPOTANPOUAV (avTiBeTa pe
™V Moodys), Yo T0 Adyo 6T1 £TGL TO LEYORADTEPO TOCOOTO TOV dOVEIOV TOPOUEVEL V-
PICTAUEVO KOl AvAAOYa PE TOV XPOVO IOV amopével g v ANEN, n mbavi) Cnud ov

umopei va wpaypatomonfel eivar péyiot.
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Zuumrepaouara

AmoTOoOUE AOOV and TV aviAvon Tov Tponyndnke oto Kepdioao avtd 6T o
KivOUVOg amOTEAEL 10t TOAD OTUOVTIKT) TAPAUETPO YU oVTNV SadiKacio Tng TITAOMOI-
nong kat kaBopilel o€ peydro Babud v emruyio 1 TV amotvyic TS,

O xivévvog doov agopd v TitAomoinomn Yopiletal o€ TOWOTIKO KAl TOGOTIKO. Agv
apkei 1) ithomoinon 6w gidape vo eEaoearotel povo amd €va €idog KivoHvov.

['a tov Aoyo avtd mord onuavtiky eivar n copPoin Tev diebvav oikov a&loAdynong
KoO®S ££E181KEVOVTAL GTNV AVAYVAPIOY] KL TNV HETPTON TOV KvdOvev Kot TV d00
Kotnyopldv. Onmg averdooLe 610 TPAOTO KEPAAAIO EALEWYN 0EIOAOYTIOEMS EYKVUOVEL

coPupovg Kivovvoug (mepintmon Enron).
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PoAog Tng Tpatredag
Eicaywyn

[ g tpaneleg N TiTAoToiINoT) TOL EVEPYNTIKOD pPopel va amodeytel Eva moAD xpn-
OO0 YPNUOTOOIKOVOMKS gpyaieio. MéGm avtod pmopovv vo avtiotobuicovv tov
EMTOKIAKO KivOUVO, VO KOTOGTIOOVV PEVOTONOCIUES MOKPOTPODESES AMALTNOELS,
va kepdicovv onuavikd £60da amd mpoundeiec kabme Kol va XEPLOTOVY O ATOTE-
reopatikd BEpaTo KOVOVIoU®V Kot KeQalaokng exdpkelas. o tov Adyo avtd 6lo
KUl ouveyMS UEYOAVTEPOS OYKOS OTOITHCEWV TITAOTOOVVTOL GG TNV UEYOADTEPT
TAELOYNOia TOV TPpAne(IKOV 1OpLUATOV.

210 keparao ovtd Ba gpevvioovue To. BEUOTO TOV ATAGYOAODY TNV TITAOTOINGT

otov Tpaneliko Topéa.

O poAog ¢ Tpo’mz{ag’
Mia tpameCo pmopei va Aafer pépog oe OAa To Pripata Tov a@opovv TNV dadikacia

< TITAOTOINoMG e TNV IpoimdOeon 6t ) ev Adyw tpdnelo dpacmplonoieital o€ pia
OKOVOLLiOL [E OYETIKA «EAEVOEPO» VOUIKO KOOESTAOG Yia TETO0V €id0vg (NTApATA.
Zvykekpipéva 1 Tparelo umopel va Xl évav 01 TEPLOCOTEPOVS amd TOVS 0KOAOVOOVS
poOAOVG:

Exdde

Mua tpanela éxer TNV duvatdmTa va eKOiBEL PUOIKA BAVELR OTOVG MEAATEG TNG 11D~
TEC KU1 EMUXEIPTOELS, OMONGONTOTE HOPONS (OTEYAOTIKG, KATAVOAMTIKG, Y10 TEYI0
gfomhopd, keparoto kivnong xtd). Emiong umopei va cvykevipdver ta ddvewa avtd 1
v ayopaler dn vrdpyovia and dAieg TpAmelEg KAl YPMUATOOIKOVOUIKOVE Opyavi-
OLLOVG KOl VO KATAOKEVALEL YUPTOPLAGKLN OTOTEAOVUEV OTTO Ta SAVEW VTG pE GKO-
7o TNV TITAOTOIN 0T TOVG.

Awyeipion yaptooulakiov

Emapocbeta n tpanela propei va eEuanpetei 1a ddvern ta omoia £xel 1 ido exddoer
N £x€l ayopaoet amd aAAec Tpameleg, 6edopévov OTL givau yeyovog 0Tt Oheg o1 Tpameles

KATEYOLV TNV TEYVOYVAOCIN KAl TO QTOPAiTNTO CVLGTHROTE YOt VA TO TPOYUOTOTOL)-

7 Charles Stone, Anne Zissu, Jess Lederman, “ASSET SECURITISATION : THEORY AND
PRATICE IN EUROPE”, EUROMONEY BOOKS, 1991 oghidec 114-116
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covv. Etor Aowndv 1) tpamelo Oa dnbéter exeivn to yupTo@UAdKIO ToV daveimv ko Oa

dwyepileton TIC XPNUATOPOES TOVE.

Dopéac e Exdoonc (EEY)

Axoum 1 etarpio 101KoV KabeotdTOg otV onoia petafipaloviar Ta ddveln TPOKELE-
Vo vo TitAomomBovv pmopei va givar Buyatpukn tpoamelikod opyaviopov. ‘Exovrtog
Eupeca avtov Tov poro N Tpanela B ayopdcel oo ToV EKGOTN TO YAPTOPUAGKIO TOV
SaveiV TPOKEUEVOD VO EKODOEL TOVG TITAOVG.

AvTooQaMeTAC

‘Evog axéun porog g tpanelag pmopei va givar 1 aviac@diion mmg éxdoongc (under-
writing). 'Etol Aowmdv avorapPdavovrog déouevon 1 tpamela eyyvdtar v TOANCM
TOV VEOV TITAOV 0€ EXEVOLTEG amoxopilovTag puoikd amd avtr v Swdikacio ové-
roya £60da.

Eyyuntic (credit enhancement)

Emiong onwg €idape kot 610 TPOTO KEPAANO OOV TEPLYPAYOUE TNV Sl0dtKacio TNG
nitionoinorg diekodikd, n tpdmela pmopel va Sadpapatiost o poro Tov Popéa m-
oTOTIKNS avaPaduong mg €kdoong. o mapdaderypa avtd pmopei va yiver pe v €x-
000 OGS EYYUNTIKNG EMOTOATNG 1 GAANG XPTHOTOOIKOVOLLKNG EYYONOTIS.

Emevoutig

Télog éva tpamelikd idpvpa umopei va enevodoel o€ TITAOTOINUEVES amanTioELS (asset
backed securities) amokopilovtag morllamid o@éln. To yeyovog 6t ekdidovron TiTAOL
dampaypatedoipotl oty devTePoyEV] 0yopd Kabiotd Ta TPoTElIKG 10pVHAT IKOVE VO
emevOVOVY €upeca oe ayopég Kot KAAOoVG Tov icmg sivon acHupopo va snsv§ﬁcovv
evbéms. Avtd £xel BeTikég ovvémeleg 660V aYopd Kol TNV EMITEVEN TV smeﬁuntc'ov

amoddCEMV KoL TNV TOTEAECUATIKY S10(EIPIOT TOV KIVEVVOV.

Amaroeigc Tpame{wyv mou TiTAomrorouvrai
To €idn tov ararticewv mov pumopel Evag Tpane(ikdg opyaviouds va TITAOTO|CEL £i-

VO APKETA Kol TAEOV TIPOKTIKG OEV VITAPYEL KUVEVOS TEPLOPIoUOC OTtmg Ba damothd-

GOVLLE KO OTNV CUVEYELN.
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Exo6teg Tithomoinong
o Advewn A xutoikiag ¢ ‘Ecoda amd motoTiKéS KAPTES
e Advew B xatoudag e Adveln UIKPOUECOLMV EMYEIPTICENDY
o  Kotavolotikd ddvein o Xpnuotodotikn picOmon
e Buoteyvikd davewa e Advewn avtoKivijtov
e Advewr xepariaiov Kivnong o  An&impdbeopa davew
TIyi): Shaw Zoe, "PRACTIC AL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996

Apyikd 10 Tp®TO £€i60¢ daveiov TO 0Moio TITAOTOMONKE dvO deKUETIEG TPV TNV A-
HEPKN givar To. OTEYOOTIKA daveln TiTAol oV €xovv O1Ebvdg v ovviopoypagia
RMBS (Residential Mortgage Backed Securities). Ta davela avtd, 6nmg sival yvootd
QVTITPOCHTEVOVV TGTOOCELS G WOIDTES Yo TNV ATOKTNOT TN KATOIKIAG TOVS. AVTH)
TNV GTIYHN TO OTEYOOTIKA dGveLn givan 1) o SNUOPIATS Kot yopia TiTAomoinong oy
Evp®mn pe cvvorikd dyko to 2001 50 dio. evpd. Or Tpdmelec mov dpacTnpronolo-
VIO GTNY EVPOTATKT 0yOPE TITAOTTO0DV GE TOKTIKG. YPOVIKG SIGTHHOTA TO. JOPTOPV-
Aaxia oteyaoTikdV daveinv mov dwbétovv. O Tithot mov TpoépyovTal and CTEYUoTL-
Ka oavew £xovv 50% otdbuion kivdvivov doov apopd TNV KEPUANINKY ETAPKEW Vi
11§ Tpdmeleg KATL OV 10YVEL HOVO Y10 TIC CUYKEKPILEVES ATOTNOELS Aoy OGS Ba
dovpe otV cuvéxeln OAeg o1 vroromeg €xovv otabon 100%. Xtov Topandve mTiva-
Ko, Tapovcidlovron evOEIKTIKA 10 meplBdpro o€ p.p. tov RMBS avaloya pe dwagope-
Tikég Aeig yua ta £t 1999 éog tig apyég tov 2003. Avagépovue evdeiktikd 611 10
mepBOPI0 Y1 TOVG TITAOVG SidpKelng 5-7 ET@V MoV Katéyoov AAA motwnkh Sa-
Badiuon, dwepopedvetar 20 p.p. méve and To LIBOR.

Muw @rAn xatnyopia givon ta ddvern mdyov eEomhicpod tmv etapidv. Avtd to dd-
VELNL APOPOVV KUPIMG TNV YOPpTYNoT SAVEIDV TPOG TIC EMLXEIPNOELS Y10 TV ATOKTNON
YPUPEI®V, KTIPIIKMV GDYKPOTNHATOV, unyovoroykod eEomiopov ktA. H tithonoin-
o1 TOV davEI®V VTOV ATOGKOTEL OTMC KoL 6T CTEYUOTIKE daveln oty eEotKovoun-
o1 TNC KEPUANOKNS EMAPKENG, MG KOl TO CUYKEKPIUEVE OAveln £xovv oTabion
100% via Tig tpamelec mov e £Y0VV GTO XOPTOPVAGKIO Tove. To péyeBog avtng g
ayopag givanl oxeTIKG pikpd, AOY® Kvping TG AVOLOL0YEVELNS TTOV VITAPYEL OTO. EV AO-
Yo daveln, oALG o TeAsvTain avEdvel cuvEXDS pE TodG pLOUOVC.

Anpo@Ang emiong katnyopiat — 1 TPATN KATNYOPio. ATAITACEWV OV TITAOTOMONKE
UETA TO GTEYAOTIKA dGVEIR OTNV AUEPIKT) — AMOTELODV Ol OTALTI|OELS TOV TPOKVTTOVV

ano v dwdikaciog ypnuatodotikng picbwong (leasing). ‘Eva xopto@uAdkio T£T0100V
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amoToEMV Umopei va meptiapPaver €ite opoloyevic €ite TOIKIAEG AMOLTHOELS OTTMS
TALTIOES Amd ayopd aKNiT®V, unyxavoroykog eEommopdc xth. H mithomoinon mov
TPAYLOTOTOLEITOL LE QVTO TO EI00C TOV OMOUTHOEWV Eival MO GVVOETN Y1 T0 AdYo OTL
N xvprdTa Tov TG VIoBNKNg dev pmopel va petaPifactei evkora. To 2001 o1 amat-
TOE QUTNG NG KOTNYOPiag 7OV TITAOTOMONKAY TPOEPYOVIAV GE GULVIPUTTIKY
TAeoYNQio and 710 1TaAKO TPamElKO OO, CAAL OVUUEVETAL OTL KOl Ol VITOAOL-
neg evpaTAikES Tpdmeleg o axoAovOcoVY ToL ETOUEVLL xpc’)th.8
Ot amontoelg amd TIC TICTOTIKES KAPTEG AVTITPOSOTEVOVY YAPTOPVAAKIL T®V TPU.-
nelIKOV 13popdtov 1a omoia £OVV Yv@picel TOAD peydAn ovamnTtuén to TEAELTOLN
xpovia. To 2002 frav pa ypovid pexdp yia avtdv TOopén OTOUTHCEDY OGOV avapopd

Vv £€k800TM TITA®V. XTOV TOPOKAT® mivoke mapovoidlovtar o1 10 ueyaAddtepn opya-

VIGHOi IOV TITAOTTOINGAY YUPTOPVAGKIO ATULTHOEMV OO MOTOTIKEG KAPTES.

. __Exxwpnr = INERG !

1 Citigroup 98,46
2 MBNA America 75,85
3 First USA/Bank One 66.8
4 JP Morgan Chase 491
5 Capital One 43,5
6 Bank of America 28.53
7 Providian Financial 19,91
8 Household Bank 15.37
9 Fleet 14,68
10 Direct Merchants 11.69

Top ten gUvolAo 423,89

Top 100 oUvoAo 496,49

Mnyr: The Nilson Report (www.nilson.com) #769 August 2002

MORGAN STANLEY. “Securitisation in Greece”, 3/2002 o¢) 44
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Kvpovouevo % Ztabepo % Ap19p6c cuverhaydv

i
& I_MI I I

O xvp1dtePOC 6TOYOG TV TPATECDY TOV TITAOTOIOVV ATOITHOELS OO MOTOTIKES KAP-

ol
L

Iy Bloomberg

1ec eivor ta Oéuata g Kepalalokng endpkelng. H mpdm avrtiotoyyn titAomoinon
npaypoatonodnke oty Apepikn 1o 1987 kot ofjuepa o1 tithol OV amoppEéOLY Ao
avta 1o yopropurdkie anotoewv (CCABS) givar and tovg otabepdtepovg (6cov
a@opd Tioloynon kot aSlomoTio) Kot Mo ArodEKTOVE Ad TOVG EXEVOVTES.

210 mapamave didypappa rapovcrdletor 1 eEEMEN and To 1995 wg to 2002 g Tit-
AOTOINONG YOUPTOPLVAAKIOV MOTOTIKAOV KAPTAOV.

M GAAN katyopio TITAOTOINOMG ATAITHCEMY TOV £XEL YVOPICEL TOAD PEYOAY ova-
THEN TO TEAELTALL (POVIA E101KE OTNV EVPOTATKT NAEPO Eival O OTONTHCEL a0 da-

veln yo Ty ayopd avtokwviitov. To 2002 fray yua mapdderypa yo v Evpodmn
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s OYKOG Ap18pdg covarioyov

ey e
[

JEE

Iny1): Bloomberg 3
xpovid. pekdp Ocov agopd tov Oyko pe 12 ocvvorAayég va

ohoxinpmvovrtor agiag €8.5 dig (tav 1 IPMOTY Yopd €TALpiec TPOXDPNOAV OE TOPU-

AV amd pio ekOCELS).

210V¢ mopoKATE 0VO Tivaxeg mopovoralovion cvvorTikd 1) e€EMEn Tov dykov doov
aeopd v ékdoomn TitAwv Yo Ta 11 and 1997 éwng 2002 xabhe N katdtaln Tov £Ta1-

POV Y10 £T1) LTA.

1 FIAT, ALFA 4 3.317
2 PEUGEOT, CITROEN 2 2.500
3 FORD 4 2.434
4 VOLKSWAGEN 3 2.250
5 RENAULT 1 1.400

11.901

Mnyn: Bloomberg
2nHEtVETOL OTL Ol AMALTNOEG amd TV xopnynon daveimv katéyoviot omd Tpdmeleg

TOV OVIIKODV OTIC AVTICTOLYES AVTOKIVNTOPLOUNYAVIEC TTOV AVAPEPOVTOL.

Av kot ta véa Yo Tig avtokwnroplounyavieg To 2002 ftav apvnTikd, 6TmSg Kot 6ToVG
nePLoodTEPOVS KAAJOVG, EVTOVTOLS 1) EMIOPAOCT OTIG TITAOTMOIACELS TOV UNOaUvY O-
viifeta pe v ayopd opoAdywV OV EANPEACTNKE OE MEYAAO Pabud. ATo TG apyEg
¢ dexaetiag Tov 1990 mov n ayopd TV KATAVOLOTIKOV dAVEi®V GpYIOE VO TITAO-

TOEiTan 0 0YKOG £xel avéndei oe peydro Padud.
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noen

To mapaxdton didypappa deiyxvel Twg dpopeavetar o dyKog kot 0 apOudg TV cv-

voAraydv and ta étn 1997 £w¢ to 2002.

Oykog Ap1Budg cuvariiaydv

[Inv1y: Bloomberg

Ta xatavarotikd daveln amoTeAOVV Eva TOAD ONUOVTIKG YOPTOPLAGKIO TV TPOTECL-
KOV 18pOUAT®V Ko Y1a T0 AGY0 avTd Kot To, TpooseyT] xpovia avopévetol o puOpog av-
ENOMS TITAOTOMOEMV TG CVYKEKPILEVIC KATNYOPiaG avapéveTal vo, cuveyiler.va av-
Savetat. ?

Mia oA evirapépovca KaTyopio amaiTHoE®V mov UTOPEL v TITAOTOMN el eivon T
un e€vanperovueva ddveio (non performing loans). Or amtoelg OVTES apOpOvY Koi-
Ta KUOP10 AOYO oTEYOOTIKG ddvewn To omoia dev Exovv amomAnpmei. Yrdpyovv moAroi
Loyotl Tov €vag opyoviorog fa TITAOTOINGCEL £va AVTIGTOLXO YOPTOPUAGKIO OTOITHOE-
ov. H pgvotomoinomn avtdv, Ba odnyioel Tpdta and 6la TNV amdKTNOT PEVCTOTN-
T0S Kol PeEATioN TV pEYEDDOV TOV 1G0AOYICUOD KOt OA®V TOV OVTICTOLY®V JEIKTOV.
Emmiéov n 1pdnela pewdver onuavtikd 10 KOGTOG NG, APOy 1 Tapakorovdnon Twv
ANEmpOOsou®V aTAUTHCEWV AROITEL TOPOVG, EVD EMKEVIPAOVEL TIC EPYOCIES OE MO
TOPAY®YIKOVS 6TOY0VG. O1 TEYVIKES OV YPNOLLOTOLOVVTAL Y10 TNV SOUNOT TG Ordt-
Kaoiog TITAOTOINGoTG Y10 LTIV TNV KOTNyopia anaTioEmy, avarntoydnkay oty Ape-

Pk oto TEAT g dexaetiog Tov 1980 petd v xpion Tev Opyavioudv Katadécemv

“BARCLAYS CAPITAL RESEARCH, William Lloyd, “A Brewing Storm? Securitisation Research”
2002 ogi 100
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kot Aaveiov (Savings & Loans Organizations). Xt péoa g éekactiog Tov 1990 o1
TeXVIKEG QVTEG YpnoyomomBnkay otnv Itadia 1 omoio vEépepe and xaBvoteprioelg
TANPOUDOV TNV CVYKEKPIUEVT Katryopio daveiov Kot amd pueydin veeon oty ayopd
aKWVATOV. ZTo TEAT TG 1010¢ OEKOETIOG Ol TEYVIKEG HETAPEPONKAV OTNV CVOTOAIKT
Acia 6mov dnwg sivon yvwoté vaipée Ko eKel peydAn voeon eatiag e KaTappey-
ong ¢ ayopdg axvitev. Ot tithot mov exdidovron givail eyyvnuévol amd Tig xpMua-
TOPOES IOV ATTOPPEOVY AT TIG ATALTIOELS, EVD GE GALEG TEPITTMOOELS O XPTHATOPOES
AmOPPEOLY AT TNV PEVOTOMOINOT} TV EYYVTICEMV (ONA. HETATAOANCT] TV KATOIKIAV).
Av xou piee tétoln Sradikacio TITAOTOINONG QAIVETL MG Y1) EAKVOTIKT, AVaQEPOVUE
evieIkTIKd 0Tt P mapdpote dradikacio TITAoToInoNG TV AnSitpdbecpwv oTeYaoTL-
KoV daveiov g Tpanelog Zikeriog 10 1999 dwPabuictnke omd T1g TpE TaIpieg
aglohoynong pe v peyorvtepn Baduoroyia (AAA), evd T0 KOGTOG YPMHATOSOTNONG
Ty ONUAVTIKG XOUNAOTEPO amd TIS TPpoPAEyels ¢ Tpdmelog.

Téhog (e axopun xatnyopio amoitioe®v mov Umopel vo tithomombei eivar o1 amait-
OELG TTOV ATOPPEOLY A0 CVUPACELS XPTHATOSOTIKNG NiGOMONG OV APOPOVHV TNV aKi-

VN TEPLOVGIR EVOG TPATECIKOV Opyaviopov. Ag SOVUE TG aVTO UMOPEL Vo emitey-

xO¢t.
Tpanela
1 2 3
4,6 6
Kmuartikn Etapia —P | Eraipia Eidiod —> Enevéurég
Zkomnol <
<
;
5

1.A1d8g0m 1OV TITAOTOMUEVOD XOPTOPUAAKIOV aKvIjT®V

2. Ty Siix@eomg

3. Svpporao ypnuarodotikig picbwong

4. MetafiBaon arcamoewv ord copforato ypnuatodotikng picbuoong
3 Xpnuarodotnon axdkTnong anatiosmv

6. Araminpopn daveiov péow Tig TANpOuéS ypnuatodoTikig picdwong
7. Horinon tithov

IInyni: Morgan Stanley
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H dwdikacio mov akolovdeitar o€ aVTEG TIC TEPTTAOOELS Eivan 1) akdlovdn:

- O tpanelikdg opyaviopuds amoeacilel mowo péPog g axiving replovoiog mov Ppi-
OKETAL GTNV 1310KTNGiR TOV (KATACTHNOTO, Ypopeia KTA) O€Ael va TiITAOTOMOEL

- Metafifacn tov xopTo@LANKIOD AKIVITOV O o €Tanpio Sraeiptong axiving me-
pLoVoiag, 1 OO0 OTIS TEPIOCHTEPES TEPIMTMOELS AMOTEAEL Buyatpikn) etaipia Tpome-

{ixob opilov.

Ta axivnra expicfdvoviar ek véov oty tpdnela

- Ayopd amouTHCEM®V OV AMOPPEOVY O TG GVUPAcELS XpMLLaTodoTIKNS HicBwong
and o EEX pe ypruoatodoton avtrg and v ékdoon titAwv kot S1d6gon avtdv 670
EMEVOVTIKO KOWO.

H dwdikooio avth mtopovoidleton waitepa exikoapn otnv EALGSa, yia 10 Adyo 6T1 n
axivntn Tepovoia Tov Tpanelikdy 13pvpdtov gival Witepa peydAn ko emiong n
ayopaio oio avtOv Eemepvael Katd TOAY v avtictoyn pe v onoia epeovifovrat
OTIC AOYIOTIKEG KATAOTAOES. AVTO €XEL G GLVETELD UE TNV VIoBETMON TG peBddov
auTng ot Tpameles va £xovv TNV duvatdtnTa Vo Kataypdyovv onpavtkés vrgpaties.
[evikd to onpaviikd TAgovektiuata ¢ pedddov avtig eivar ta e€ng. Ilpdrov, N
TITAOTTOINOT) TOV OKIVITOV UTOPEL VO CUVTEAECEL GTNV OTTOKTNOT PEVCTOTITAS XWPiG
va emPopovverl Tov icoroyioud pag Tpanelag pe emmpocbetro davewopd (off balance
sheet financing). Agbtepov, 1 Tpamela dotnpel oTpaATNYIKG EAEYYXO KO XP1IOT) TOV O-
KIVTOV Y10 TNV S1IEKTEPUIMOT] TV AEITOVPYIRV TNG TA OTTOi0 ETEPYOVTAL EK VEOD OV
KuPtoTNTO TNG pE TNV AEN ¢ drdikaciog. Ot TiTAoL OV TPOEPYOVTOL UG QVTHV TNV

O1diKacio £xouv oTaBLIoT OGOV APOPE TNV KEQAANLNKT EMAPKELL 100%.° N

Eidn TitAommoinang — mapadooiakn kai ouvOern
Ymapyovv 600 €idn T1TAOTOINGTIC TOV HAOPOVV VO PUYUATOTOIAGEL £VAG YPMLUATOOL-

KOVOpIKOG opyaviouds. H ami (mapadooiokn| OTwg avagEpETal YOpaKTNPIOTIKA) TiT-
Aomoinon amatioswv oty onoia £xovue avapepdei ®g TOpa kot 1 ovvlern (syn-
thetic) TitAomoinom mov givan £va mo TPOSPATO YPNUATOOIKOVOUIKS epyareio. H ovv-

BeTik TiTAOTOINGON TPAYLATOTOLEITAL LEGH TOV MOTOTIKAOV mapaydymy (credit de-

MORGAN STANLEY, “Securitisation in Greece”, 3/2002 ogh 44
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rivatives) to omoia givon copuPoroie coppove e To onoie Ta dVo uéprn Epyoviol o€
CLLOWVIK CYETIKA UE TNV amdGS0ooN Kot ToV Kivauvo piog moTeTikhg araitnong (credit
asset), yopic Opog va mpoypoatonoeitor n petafifacn me anotioswc.

Me tov 0po mMoTOTIKY omaitnorn evvoodue kaBe amaitnon 1 onole evéyet motwTIKO

Kivéuvo Omm¢ Yot Tapadetypa £vo oTEYOoTIKG dAVELO.

P,

Tapadoon
XAPTOYUAAKIOV
-
Tpanela A Tpanea B
u.p mep1Bapro ava £1og
(protection buyer) (protection seller)
Ipootacio nrdyevong

IDinpeopn
TPOCUUPOVNIEVOY
oGO0y

Kdabfe mototikn amaitnon eivor éva piypo anoddcemv Kot Kivodvav dniadt) omopEpet
KATO1ES XPNUATOPOES (G ATOS00T, EVD 1 SIAKVUAVCT] TOV YPTUOTOPODY QVTAV OO~
Telel Tov Kivovvo ™G anaitnong. Al@opor AGyor pHTopovv va TPOKOAEGOVV dtokv-
LLOVOT) TOV YPNUATOPOROV OTMG Yo Tapadetyna TTdyELOoT), (NUIES, TPOTANP®LLT], O10-
KUUAVOELS EMTOKIOV KOt CUVOALAYHATIKAV 1G0TIHIDV KTA.

H cbdvBetn Tithomoinom £xel wg 61030 Vo LETAYEPEL TOV TGTOTIKO Kivouvo and 10 Eva
HEPOG OTO GALO YWPig TNV UETAPOPE OUMG KOL TNG GLYKEKPIUEVNS anaitnong (dmwg
ocvppaiver oty amAn ithomoinom). ['a mapdadsrypa av pa Tpdnelo A cvvayer pa
ovuemvia pe v Tpanefa B dcov apopd 10 yapTo@UAGKIO daveinv TG TPAOTNG, N
Tpanelo B avarapfdvel tov kivduvo Tov amoppéet amd vt T0 XUPTOPLAGKIO, PVOL-
KA pe avtdAiaypo kamolo npoundea, yopic dpwg n Tparela A va yaoer uépog tov
XOPTOPLAAKIOD 1} TV YPNUATOPODV TTOV UTOPPEOVY O aVTO.

H mpoundewa avt e€aprérar and molhovg mapayovieg 6nwg pevoTtéTyTO, CLVONKES
Y0P, EMXEIPNUATIKE YEYOVOTA KTA.

Eivatr yeyovég 6t 1 odvBetn Tithomoinon avantoybnke and to tpamelikd 1dpduata
OTOXEVOVTAS OTNV AVAYKT IKAVOTOINGNG TOV KOVOVEOV KEQUANIOKNG ETAPKENSG OV
gyovv Beomotei and v ovvBnkn g Baotheiog. O kdprog Adyog Y vo Tpaypoto-

morfioeL évag opyaviopog v ovvbetn ithonoinem eivar 1 Swpoponoinon v Kiv-
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SVVOV TOV YOPTOPLANKIOV TOV, XMOPIC OUMS VO S10POPOTOMOCEL TO YUPTOPYVAUKLO TOV
V10 KooV To.

‘Exovpe yioo mapdadetypa po tpomela 1) omoio eival £101kevpuévn otV Yopnynom oa-
velov og peyaieg emyelpnoeig (investment bank) ko pia GAAN 1 omoia £xel e1dukevTel
otV yopnynon daveiov katavorloTikng Tiotng (retail bank). Kot o1 dvo avtég tpdme-
Ceg avripetomilovv Tov Kivéuvo 1oV amoppiel 0o Ta. YAPTOPLAGKIY TOVS EExOptoTd
KOl TTPEMEL VL SL0QOPOTOICOVY TOV Kivouvo ovtd. Avtd pmopei vo emrevydei pe 1o
vo. emevovoel Yo Tapadstypa i exevdvTiky Tpdnelo o€ 0GvVELN KATAVOAMTIKNG oG,
evd 1 Tpanela MoVIK@V EpYOCIOV o€ 8aveln o€ pueydleg emyepnoels. Ouwg n mbovni
EMdelymn €18iKEVONC KOl TO MEYOAO KOGTOG Eival amayopevTikd dedopéva v Tig dVo
Tpameleg 010 Vo avarTOHEOVV NE TNV YOPHYNOT daveinv og Toueig Tov dev yvwpilovv.
Mia Avom oto TpoPinue avtd givar 1 ovvletn mithonoinom (épa and v amAn TiT-
Aomoinon). Kot o1 dvo tpameles ympic va HETAPEPOVV 1] VO CAAOLDCOVV TO YAPTOPV-
Adxia Tovg pmopovv vo. avordfovv 1 pio Eva uéPog amd Tov Kivéuvo g GAANG e a-
vialhayuo tpounds. Ot dvo tpaneleg ovveyilovv va £XOVV T YOPTOPVAGKLIN TOVS
aALG KA 01 HVO EYOVV S1LPOPOTOIAGEL TOVG KIVOVVOUG TOVE OV OOPPEOVV GO AVTAL.
Emiong éyovv drapopomomoet kot Ti¢ TNYEG TV €668mV TOLg amd TIC Tpounbeieg Tov
amoppEoLV omd NETOED TOVG GUVOAALYT.

H dwdikaocia avt, 0w avartiydnke, Teptypdper v oOvOeT) TiTAOMOINON ©G M
opepng oxéon uetald dvo tpamelikdv Wpovpdtov. Qotéco sivar Tpoeavég 6Tt o mi-
OTOTIKOS KiVOLVOG TTOV EVEXEL £Val XOPTOPLAGKIO PMOPEL v TITAOTTOUOEL Ko givat a-
VTiIKEipEvo dampaypdtevotg dnmg yiveton pe kabe diro titro. ‘Etol o1 ayopaotég av-
700 TOL TiTAOV ayopdlovv &va PéPog TOL KIVEHVOL Kot TNG anddoomg evog xapToQL-
Aakiov daveiov pag tpanelog.

KAgivovtag 10 koppudtt avtd ag dodue kAmow TocoTIKa d£d0uEva TOV APOPOvY TNV
ayopd TV TOTOTIKOV TopaydymV (6Tmg aAldg Aéystar 1) ovvletn TitAomoinon). H
ToyKOoa oyopd g ovvleg Tithomoinong to 1999 fitav 600 dig USD, evd 10 étoC
2000 avepyotav ot 893 &g USD. Eivar evdeiktikd 6m tnv tpietia 1999-20010tmyv
ayopd twv HITA avénbnke pe emoto puoud avantoéng 37%. O Adyog mov propei vo
amodobei avth 1 avartvén sivar 6T N ayopd MOTOTIKOV TAPAYDY®V avarTOyOnke
and v datpane(ikn ayopd £T01 OGTE CNUEPO VO CUUTEPIAAUPAVEL TOV ACPOAITTIKO

KAGdO, keaAata avVTICTAOONS.
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Xmv Evpdonn ta endueva € avapéveral peydin avénon tov dykov cuovalhoynig Tov
TICTOTIKAV TAPAYRY®V Y10 TOVS akdAovdovg Adyous. Ilpdtov avénuévn pevotdtnta
AOY® dpoCTNPLOMOiNGTE TEPICOOTEPOV HEPDYV, SEVTEPOG eEqnTing TG aVENLEVC OVa-
YKNS XPNUATOTICTOTIKGOV OPYOVICUAOV Y1d TNV Sayeipton mMoTeOTIKOD KvdLVoy Kol

TELOG YAPT) OTN UEYAAN EEOIKEIOT EXEVOVTOV UE TNV OYOPA TOPAYDYQV.

lMAsovexkTnuara yia Tpameleg

Ymndpyovv apketoi AGyor mov £(0vv cLVTEAESEL oV avartuén g TITAOMoinoNS and
TOVS TPATECIKOVG OPYAVIGHOVG.

Pevotomta

Katoapyniv n tithAomoinom amotelel v T1¢ tpameles pio VUAAAKTIKY TIyT PEVCTOTN-
TOS KOt S1EVPYVEL TIG SVVATOTIITEG TOVG Y10 TNV (OKMNOM MO OMOSOTIKNG SloYEIpIoNG
1000 TOV gvepYNTIKOD TOLG, 600 ko TOv WoBnTiko® Tovg (Asset Liability
Management). I1pénet va onpeiwdei 61t 1 mepiodog avamtvEng ¢ TITAOTOINONG GLV-
déetan apeoa pe gkeivny g avarTLENG TEYVIKAOV Y10 amodotikd ALM.

Kafe tpanela Sra0éter 610 gvepynTikd ™G TOAAAMAG YopTOQUAGKIA doveEinY pepikd
amd To. omoin eival HaKPOTPOIEGUOV YoPAKTPO Kot OVCKOAD Vo peVSTOTTotnBovv. o€
nepintoon avaykne. Méow g TiTAomoinomg avtd Ta oToLXEin TOV EVEPYNTIKOD Umo-
povV va TOANB0VV Kat va aveyepBovV KEPaAaio E0KOAN KOl GUVAO®G HE APKETE Mil-

KpOTEPO KOGTOG (YOUUNAOTEPO EMITOKIO).

Algomopd KivouvVov

Ouwmg n ithomoinom amoterel y Tov tpamelikd topéa kot €va TOAD XPNGHO Epya-
Agio Sruomopdg kvdvvov. Eidape mponyovpéveg mog umopsi vo avriustomodsi o
Kivdvvog pevotdmrag moAs amotedeopotikd. Eival dpwg yeyovdg 6T pécw avtig g

Swdikaciog pmopel va eEarepbel kot 0 MoTOTIKOG Kivouvog Tov ot tpameles ava-

rappavouv e v xopmynon tov daveiov tovg. ‘Exovioag ta davewn po tpanela otov
1GOAOYIGHO TNG, OLoKIVOLVEDEL OVa TAGA CTIYUT] VO AVTIUETOMIOEL TO EVOEYOUEVO Ka-
TTO10C MGTOVYOG VO, U1V givan o€ Béom va amomAnphoet Ty 0Qelt) Tov. Me v itho-
noinon mAéov o kivovvog avtdc petofipdleton otov emevdvTh, OMANST GTOV-TEAIKO
KATOYO T®V TITAWV.

Eniong mapaminow petafifacn kivddvov pmopovue va modue 6Tl YiveTal Kol GTOV

Kivéuvo mpomAnpoung mov vdpyel 6Ta dAveE TOL CLVATTOVV Ot Tpameleg KabDS Kot

avtdg o xivdvvog petafifaletor otovg TeEAK0vg KoTOYOVS TRV TitTAwy. H onpavtikd-
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T QVTAG TN TOPUUETPOL UTopel va amoderyfel kot and 10 YEYOVOG OTL TOAAES TIT-
AOTIOIMCELS OTEYUOTIKOV daveiwv EXovv TANYEL amd 10 YeEYOVOS OTL TEPIGGOTEPOL -
OTOVYOL AMOTANPMOOAV TPOMPO. TIC VIOYPEDCELS TOVG b OTL TO. poBNpaTIKG PHOVTELL
TpoéPAemay.

Téhog n ithomoinomn umopei va cuvieAEcEL Kat 6TV PEI®ON TOL EMTOKIOKOD KivOv-

vov mov avTipeTemiCovv ot tpdmelec. Otav ta ddvewn g givan mo poaxponpdbecpon
YOPOKTAPA 0O OTL O1 TNYES KEPAANI®V TNG Kol KVPimg o1 KatabEserg mov d€xeTat (as-
sets reprice before liabilities), T6te vmapyel dwpopd omv ddpkeln (duration) tov
oTOXEIV TOV EvePYNTIKOY Kot waldnTikoY. Avtd 10 Ydopa didpkeiog (duration gap)
pmopei va Exel 0AEBpleg ovvETEIEG 0 dVOUEVEIC KIVIOEIS TOV emtokiov. Me v Tut-
romoinom o xivdvvog avtdg pmopei va eEarerpfel kabdg 1 Tpdnelo pmopel va pev-
OTOMOMOEL OMOLTNOELS LAUKPOTPOBESHOV YAPAKTIPO KOt Vi UEIDCEL TNV €KOEOT) TNG
OTOV EMTOKIOKO KivOUVO.

Keoolmoxn entdpkeia

Ext6¢ dpwg and v gvehéia ko1 v amodomikr Suxeipion TV Kivdvvmv Tov TPoc-
dider omig tpdnelec, n itAomoinomn cvpParer otnv PeAtioon Tov OeiKTN KEPUANIOKNS
EMAPKEINS KATL W010iTEPA OTHAVTIKO HETE TV BECTIOT VIOYXPEMTIKOVY Opindv amd TV
Tpanelo Aiebvav Awkavovicpav (BIS). Avtd emroyyaveton aAraloviag v dudp-
BpoT) TOV 1IGOLOYIGHDV TOVG LE TNV HEINOT) TOV EMPEPEL OTO. CTOLYEIN TOV EVEPYNTI-
KOV dnAadn TV HEei®OT) TV SaVEI®V OV EIVOL KoL TA GTOLXEIN TA OTOi0 VAOKEWVTAL GE
TEPLOPIGLLOVE,.

[a va yivel mo kotovonti 1 6An Sedikaoia og e€etdoovpue Eva vrodetikd Topadery-
po. ‘Eoto pa eAAnviky tpanela 1 omoia éxel ekdmoel Evav apiBud oTeyaoTiKdV da-
velov afiog 1 ek. supd. Ba vrobécovus 6T Ta Sdvewr ovtd xpnuatodothdnkoy ord
010 kepdAaio N mpobeculakés Katabéoeig Kol Oy and Katabéoelg dyemg Tov amal-
TOVV VAOYPEMTIKG PEVOTE Srobéoipa otV Kevipikh tpanela.

TOHOOVE LE TIG 10(V0VOEG TPOHTODECEIS KEPAANIOKNG EMAPKELNG TO CTEYOTTIKA 64~
vewr otafuiCovron pe 50% tng ovopaotikng Tovg. afiog emi ¢ KeoAaakng emdp-
kewg mov amarteitoan (dnradny 8%). ‘Etor Aowwév 10 100 ex. EUPW oteyooTikGV ba-

veiov npénet va eEac@alotel amd 4 gk vph pevoTd Swbéotua.

Keparmoxn Erapkeia = 100ek€ X 50% X 8% = 4ex€
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Zoppova pe 600 avantOEape 0 100A0YICUOG TG Tpamelag HETA TV CUVAYT) TOV OTE-

yaoTiK®V doveiov Ba sivar og eEnc.

r

VE TIKO

MaBnmikd

Pgvotd Awbeocia
Kartabéoeic Ipobeopiag

StevuoTIRg 181 Kegdhoo

Metd v mpayuatomoinon g TitAoroinong £xovpe ta NG 0péAT Yo Tov Tpamelixod

OpYOAVIGUO.
Kepaiowkny Enapkew = 0 (omovcia 6TEYOSTIKOV dAVEL®V)
Evepynniké HaBytiko
Pevotd Awbéoipua 100 Kotabéoeig [pobeopiag 50

16w Kepdrara 50

210 mopdpTnUo TOPOVOIALOVTIOL TEGGEPIS TEPWTMOOCEL; Tpanel®V TOY TITAOTOINCAV
XUPTOPVAAKLIN CTEYACTIKMV OUVEL®MV OV EIYOV GTNV KOTOXT] TOVG.

BAémovpe Aowdv 411 pe TNV TITAOTOINGT EMTVYYAVETOL 1) EAAPPVVOT] TV EXOTTIKOV
KEQUAOI®V TOV OTAITOVVTOL Y10 VA TpovvTal ot katevbuvoels g Emtponnc g Ba-
otreiog. Katd avtév tov tpomo, 1o tpamelikd 10pHHATe HTOPOvYV VO TPOCHPLOCTOVV
o& aVTEG TIS KUTEVOVVOELS XWPIS TNV AVIANOT VEOV KEQPUAAI®V QO TIC XPTHATAYOPES
(TOALEG POPEG GVOKOAA TTPUYUOTOTOMOO) 1| oOVOYT) daveEimV UEIOUEVIC EEACOAAL-
ong (Tier 2 Capital) mov amotehovv 1d10itepa axpipd daveta.

Av16 6meg givanl puowkd givar TOAD onuovTikd Y Tig tpdnelec mov avtpeTemilovy
mpofAnuoTe STHPNONG TG KEPUAMIOKTS TOVS EMAPKELNG GTO. EMIMESA TOV VITOYO-
pevovtar and Ty Aebvi Tpamelo tov Alukavovioudv. Avtd sival 8aitepa emikolpo
g1d1kd y1a apkeTd eEAANVIKG Tpaelikd Wpdpata Ta omoin aviiueTeTilovy Bépato Ke-
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QaArcakng emdprewag eEontiog g pelmong Tov 18inv KAV TOvg Kvping AOYm
NS VAOTIUNONG TOV XOPTOPVAXKI®V TOVG (TayKOGUI Kot EyydpLa VOEST) OTIC KEPO-

Aa1ayopég).

‘Ecoda Tpoundeiiv

Me mv tithomoinon 6nwg avaeépope TOAOVVTAL OTOITHOELS TNG Tpamelag Kol amo-
Kratal pevototta. H pevototnta avtn propet va ypnoponomOei yia tnv andknon
N ovvayn emrpdcHeTv daVEI®V 1] GAA®V OTOITICEOV UE GKOTO TNV TITAOTOINGT).
BAémovpe Aowmdv 6T pécm avtic ¢ ddikaciog emruyydveton P Tpdshetn Inyn
£06dmV Yo Tov Tpamelikd opyavicpd mov amoppést and T Tpoundeieg and TS To-
LOVLEVES oTOTHOELS Kol TOAVAG antd TNV eELNPETNON CVTAOV TOV ATUITHCEMY ATd
mv 0w tpamelo ) omoio KATEYXEL TO CLOTHHATA KUl TNV TEXVOYVMGIA Y10 TO TPUYHUO-
tonowoet. Emmpoobeta mpénetl va toviotel 0Tt cvykpvduevn pe airec dpactmprd-
TNTEC TOV GVATTOOOEL, 1) NYN QLT EG00MV EUTEPIEYEL CYETIKA MKPOTEPO TOGOOTO
KOGTOVS Kol Kivdvvov.

AnodotikdtnTa

‘Eva akdpn TAEOVEKTNUG TG TITAOTTOINGNG €ival TO YeYOVAS OTL ETiRg TOV LELOUE-
VOV QTOITACEMV TOV 01 TOTMOTIKOL OpYavIGHOL S1fETOVV OTa YAPTOPVAGKIH TOVS Ot
deikteg amodotikdtnTag mapovstaloviar PeAtiopévor [a mapdderypa n axddoon ent

TV oToxeimv Tov evepynTikod (ROA) Bedtidveton xatd 600 TpdTOLE.

ROA = Yvvorikd ‘Ecoda f ZYvoro Evepynrkov

Ta éc0da e&ortiog Tov Tpoundeidv avavovtat Evd 0 cVVOAIKOS GYKOG TOL EvepYNTI-
KOV LLELOVETOL.

Tékog n Tithomoinon divel v duvatdTnTa oTIg TPAne(es Vo SLaLopEOVOVY TA XOPTO-
OVAGKIA TOV SAVEIDMV TOVG VaLOYO LE TIC TPOCOOKIES Kal TIC EmMODEEIS TovG. Méow
¢ Srodkaoiog avTg ot TPATECES Be TV ayopd doveimv amd dAAa 18pduaTa Uropovv
va avénoovy v B€om oV 6 KATO10VE THTOVS daveiny 1 v peinorn og GALa ava-
rova Le TS TPocdoKieg TOVg. Me TOV TPOTO CLTO UTOPOVY VOl ETITHYOVV TNV EMTEVEN
oTPATNYIKAY 6TmS avénon pepdimv e ayopds, peyiotonoinon ecédwv, eEeidikevon

G€ OPIGLLEVOVE TOTOVG dOVEIMV, S10POPOTOINoT XOPTOPLAAKIOD KOl HEIDOT KIVOOV®V.
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Kavovec KepaAaiakng emapkeiag

[pw pepkd ypovia 1 Becpobémomn evog kovov S1eBvoic mAacion KavoviGp®v 6Gov
aopl TNV KEGAANOKTY] ETAPKEIN TOV TPATECIKAV 18pLUdTOV Euotale TOAAT pokpvi.
Qo100 tov IovAo tov 1988 1 Tparelo Twv Aebvav Awkavovioudv (BIS) dnpooci-
gV0E KOTEVOVVTNPLES YPOUUEG AVOPOPIKE UE TNV KEQAANOKY ETAPKEW KOl TOV Ag-
kEuPpo tov 1989 o1 vmovpyoi owovoukdv g Evporaikig Kowdmrtag édmcav

oty BIS vopuxn woy0 and 1991."

Peuotd, KuBepvnTikég amautioelg xwpeg OAZA, eyyunuéva oTe-

1 yaoTika ddveia 0%
ATQITACEIS TPATTEWV KAl KUBEPVNTIKWY OPYAVICUWY XWPWY TOU

2 OAZA 20%

3 Mn eyyunuéva oteyacTikd ddveia 50%
OAgg o1 uTTOAOITTEG ATTAITACEIS OTTWS £TAIPIKG OpGAOYQ. ATTAITATEI

4 atd eTaIpies KTA 100%

Mnyn: Basel Committee 1988

O mopamdve wivakag avagépel TG SIGPOPEG KATIYOPIEG AMUTHCEDY TOL PTOPEL VA
éxet évag tpamelikdg opyavicuds and S1dpopove Popeic KoM Kol TV avTioTonn
otdOon mov amenTeiTol Vo VTOAOYIOTEL OTOV GUVIEAECTY Ks_(pa)»alalcf]g EMAPKELNG
nov gival 8%.

H Emtponn g Baowheiag pe T 0dnyieg mov eédwoe 10 1988 dev kaAvmrel Gueca
OA0 Tor BEpoTa TG KEQAAOKNG EMAPKELNS TTOV OPOPOVY TNV TITAOTOINGY] UTUITHOE-
ov. Eppeca BéPato mapéyel katenfivees Yo 10 TOG 01 KavOVES aVToi S1popPRVOo-
VTl oty Kabe mepintmon mov évag tpanelikds opyaviopog Aappdavel kamoov amd
TOVG POAOVS OV £xEL TNV duvaTéTTA Vo TApEL oE pa Sedikacia TiThomoinong. Ya6
10 mpicpa Op®S TV vénv egelifemv ka kabhg n yprion ™G Tithomoinong, (Tapado-
C10KNG Kl GOVOETNG) €xEl KataoTel 1010iTEPQ ONULOPIANG KATEST avayKoia 1) dpeoT
Beopobénon Kavovioudv Y 1o Tpamelikd Wpduata 6Gov aYopd TV KEQAALINKTH
Tovg emapkela. To 2001 exddOnke ypamth odnyia amd v BIS doov agopd tnv Titho-
noinon n onoia dnpocilorombnke Yo TV GVAAOYY TPoTAcEWV-SropBdcemy Emg TOV
Mdwo Tov 1610V £TOVg. Ag doVNE CLVORTIKA TO KVPLOTEPO OTLEID AVTHG TG 0dMyiag
mov Katd mdoa mbavotnta Ba amoTELESEL OVAQOPE Y10 TIS TITAOTTOMNOELS oV Bat Sie-
EayBovv oto eyyig uEAAOV (T0 TANPES KEipEVO avTG TN 0dnyiag TuputifeTon 610 TO-

pUPTNLLXL).
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O poior mov umopei o Tpamelo va dwdpapatiost o pio Sdikocio TiTAomoinong
€iVal ®G EKYOPNTIG AMUTHOE®Y, G popiag eEvmnpémorg, g EEZ, og aviacpail-
oTNG, MG POPENS MGTOANTITIKAG EVioYVOoNS, Kot TELOG g emevduthc. ['evikd, ot kivdv-
Vol Tov e Tpamela dotpéyel o pia dradikacia TITAOTOiNoNG Eival o1 8101 TOV avTL-
petomiel kot og kaBe GAAN poper) amThod daVEIGHOD, MOTOCO £MEWN TOAAEG POPES
dev givar 1d1iTepa EVAAKPITOL PTOPOVV VA KATUGTOVV 13104TEPA EMKIVOVVOL.

Onog givat yvoot0, o€ BERaTH KEPUANWOKTG ETGPKELNG VAPYOVY 6V0 TPOTOL VTOAO-
yiopod TOV KePoAniov TOv amoutovvial o€ kabe mepintwon. H mpotvmn pébodog
(standardised approach) kot i péfodog ecwtepikoy eAéyyov (internal approach).

Hporvmn MéBodoc (standardized approach)

Ag dovpe mog avripeTomiCovian Ta BEpata g TITAoToinoNE 600V aeopd TV TPOTL-
mm pébodo. H pébodog avth eonidler katd kvuplo Adyo o€ TPEIS AE1TOVpYies TS TpUme-
Coc dNAadn Mg eKYmPNTY, ETEVOLTI KAl EYYVNTH ATAITOEMV.

Tpémela ¢ ekywpnTHS AmaITHOEWV

Baoikn npoiindBeon mpokepévon va vaapEovv o@érn and Trv ddkaoio Tng TITAO-
TOiNoNG £ival 01 ATAITAGELS Ve S1aymPIoTOVY EVIEADS o TNV Tpamela oV Ta EXY®-
pel kot vo petafrfactovv mafnpog omv EEX (clean break). H odnyio tg BIS 0étet
TOVS OPOVG KAT® O TOVG OMOIOVE UMOPEL VAL YAPUKTNPICTEL EMTUYNG M0 TITAOTOIN-
OT] Ol OTOI01 AVATTVCCOVTOL UVAAVTIKG OTO TOPAPTNUC UE TITAO «EAAYIOTEG AEITOVP-
YiKéS mpobmobécerg o v emitevén kabapnc petaPifaocney. Emiong nepropiopoi 0é-
TOVTOL Y10 TOV EKYOPNTH TOV OTUITIOEDV G TEPITTOOT OV AGUPavel pOAOVE OGS

popéag eELTNPETNONG 1] MOTOANTTIKNAG EVIGYVONC.

Tpanela ¢ emEVOLTHS

Xy ovvéyelo 1 TpdTumn pé€B0d0g avVAaPEPETAL GTIV AVTIUETAOTION TOV TPOTECDV TOV
enevOVOLVV o€ TITAOVG poepydpevovs amd tithomoinon (ABS). Asgdouévov 6Tt o me-
procdTepeg dlodkaoieg TitAomoinomng a&oloyovviol and diebveic oikovg Tov e€mte-
pikov, 1 odnyia g BIS wpoteivel Tic €€1¢ otabpiceic avaioya pe MOTOTIKN 31(1[3&6-

Luon.

! Charles Stone, Anne Zissu, Jess Lederman, “ASSET SECURITISATION : THEORY AND
PRATICE IN EUROPE”, EUROMONEY BOOKS, 1991 oz 114
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i

1 AAA  fwg  AA- 20%

2 A+ Ewg A 50%

3 BBB+ tw¢ BBB- 100%

4 BB+ fw¢ BB- 150%

5 B+ Kai  xapnAértepa Agaipgital amrd 1o KEpaAaio

Mnyn: Basel Committee Consultive Document Asset Securitisation
*ZTOV TTiVaKa autd XpnoIPOTTOIEITaN EVBEIKTIKG TGTWTIKOI BaBuoi Tng S&P

Xe mepinTeon Tov KATo10 Tpamelikd idpvpa ETEVOVEL OE TITAOTOINCELS OV BEV EXOVV
motoTiky) agloloynomn 161€ Oa Bewpeitar 6T 1 Tpamela KaTEXEL EUUECH TO YAPTOPD-
AaKIO TOV aroitioemv mov €xovv TitAomonBel kot Ba vmapyst avaioyn oTdOuion
CUHEMVH LE TO €100 TOV OTAITACEDV (Y100 TOPAOEIYHO oV TPOKELTAL VL0 CTEYOCTIKC
ddaveln Tote 1) otabion Ba sivar 50%).

Tpaneda we eyyonthg

Télog ) mpdTLVIM néBOBOC KAVEL avapopd oTIg TPAME(EC OV TAPEYOVY EYYVTIOELS OTIG
EEX pe v popen me motoTikhg evioyuong 1 TG Tapoxis 01EVKOAOVOE®Y PEVOTO-
™mrog.

Ocov apopd v mapoy MOTOTIKNG eVIoYLoNg TPOTOL Babuod (KAAVATEL TTOYEVCELS
Kal amoppopd motoTikés {nuiéc) avt) mpénel va aeaipebei ancvbeiag oo oHvoro
™G amd To KEPAAW. XTNV TEPIMTOON TNG MOTHOTIKNG Evioyvong 6gvTtepov Pubuod
(Exer v popon xopRiynong daveiov 1 eyyuntikng emotoAng) t0te 8a mpénel va oTad-
JuoTovV avaioya pe Tov motwnkd Toug Pabud and oiko akloAdynong ektdg av avTog
dev vrapyet, 6mov Ba vApPYEL 6TAOHON AVAAOYO UE TO £I00C TOV OTUITHCEW®V 7OV
£xel ithomonOei.

Oocov agopd v Topoyr] SIEVKOAOVEEDV PEVCTOTNTOC, YioL TO AGYO OTL givan Ppayv-
TpdBecpov YapakTpa OV £XOVV COUUE®VE UE TNV VTEPYOVCO. 08MYiot KEQAANLOKY
empapouvon Onmg ioyve Kot arwd Ty Tponyovuevn cuvonkn Tov 1988.

Eowrepixn MéBodoc (internal approach)

H pé00dog g eomtepunc extiunong (internal approach) givar avaioyng erhocogiog
pe v apotumn péBodo. ZupP@va pe avThy yivetol didkpion yio Tov tpamelikd opyo-
VIopO av Sr0dpapatiCel Tov pOLO TOV EKYOPTTH ATOLTHCEDV.

[Na nig Tpaneles mov £kdidOVV Kot EKYOPOVV TIG OMOITHOELS TOVG LECW TNG TLITAOTOIN-
ong oyveL OTL avaépae Kol oty TpdTuan uéBodo. Xe TEPITTOON OV PETE TNV HE-

Tafifacn TV anatHoE®V VIAPYEL TOPOYY EYYONONG OO TOV EKYMPNTY TV UTELTH-
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OEMV TOTE YIVETAL TPOCAPUOYT) OTNV KEQOANIIKN EXAPKELN COUP®VA pE Ooa EYOVUE
avopéper.

Iy aepintmon g EmEVOVONG GE OAITHOELS OV EX0VV £k000El amd aAln tpamela
10Y0EL 1] KEQOAOLOKT) EMPBAPVVOT GCOUPOVO. LE TNV TOTOTIKH 0E0AGYNoT atd debvn
oiko. Emiong mpoPAénerar n duvatotnta afloAdynong ToV anaiTioE®V and To E6MTE-

p1xoé cvotua aEloAdynong mov ypnoponoei 1 tpdmela.

Zuurrspaouara

AgmoTOoOUE 6T0 KEPAAO avTd Tov KabopioTikd poio mov dadpapatilovv ta mi-
OTWTIKG 16pYUOTO OTNV S1od1KaGio HI0G TITAOTOINOS.

Mia tpamelo TPOKTIKAE PTOPEL VO OMOTELEGEL OTOLOONTOTE HEPOG TNG Sdikaciog g
TITAOTIOINOTG OTTmG EidaUE PE TOAAOTAG 0QEAN Yot TNV (010, OAAG KOt pe TOAAOVG Kiv-
dvvoug.

Inuovtikdtepa omd Ta TAEOVEKTAPATH TNG TPamelas amoteAovv avougiofnmnra n
PEVOTOMOINGT] CTOLEI®Y TOV EVEPYNTIKOV Ta O7oie Eivat 1d10iTepe SVOKOAO VO pEVL-
otomonBovv e GAAo Tpoémo Ko 1 CLUPOAT] TNG TITAOTOINONG GTOV TOUEN TNG KEPO-

AaaKNG EMAPKELOG.
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EAANVIKNA MNMpaypatikéTnTa

Eioaywyn
210 Ke@UAUO 0TO Ba avapepBodpe apyIKa GTIG AVOTTUCCOUEVES 0YOPES KO OTIS EV-

Katpieg kot Ta TpofAnpata wov avtuetenilovy 6cov agopd v dudikacia g TiT-
Aomoinong. BéParwa 10 moeg ayopéc yopakmmpilovion ©¢ avanTTUCOOUEVES KAl TOLES
KOTUTAOCOVTAL OTIS AVATTUYUEVES Eival KATL TOV DAOKEIVTOL GE GUVEY OAAXYN.

ZT1Vv CUVEYELD TO KEQAAALIO EMKEVIPAOVETAL OTNV EAANVIKT paypuatikotnto. H Titho-
noinon v v EAAGSa amotedel kawvotopio pOAOVOTL 0TIC VROAOITEG O1KOVOUIES &i-
VOl TPOYHATIKOTNTO Y10 TAVvE amd pio swkocaetio. Méxpt ko tdpa (Anpitiog 2003)
dev vTApYEL TO VORODETIKG TAAIGIO OV VO EMTPEMEL TNV TITAOTOINGT) OTALTICEWY €-
TOPLOV EKTOG TOV dnpociov topéa. QoTdco gival yeyovog 6Tl o€ Alyovg piveg 1) TuT-
Aomoinon Ba amotehei Y v EAAGSQ €va vEO XPTUATOOIKOVOUIKO EpYOAELD e TOA-

AamAéc epappoyég otov Tpame(iko Kal pn opo.

Avamruooduevec Ayopéc TitAomoinong'?
Opiouog

Yrdpyovv TOAAOL OPIGHOL YOl TO TL TPOYUOTIKG OTOTEAEL IO AVATTUGGOUEVT] AYOPdL.
INa 1ovg okomovg avTC TG gpyaciag Ba YPNOILOTOOVUE TOV OPO «OVATTUGGOUEVT)
avopa» xat yio dvo ydpeg péAn tov OAZA v EAlada kot tmv Tovpkia ko Tig GA-
Aeg x@peg un péAn tov OAXA. O Adyog givar 6Tt 6ToV TOPéN TNG TITAOTTOINONG £XOVV
TEPLOCOTEPO KOWVA GTOLXEIN UE TIC VIOAOITES AVOTTVOOOUEVES AYOPEG TTOPGL LIE TIC O-

VUTTTUYHEVES OYOPEG.

ZUVOTITIKA 2TOIXEIQ

' John Henderson, “ASSET SECURITIZATION”, EUROMONEY BOOKS, 1997, Keo 6, ogh. 77-93
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H peyaAvtepn dpactnpiotnta 6cov a@opd TNV TITAOTOINOT €YEl CLVTIEAECTEL OTNV
Aatviki] Apepiki) kot v Acia eved Ta Tehevtaia xpévia avartvén vdpyer Kol 6TV
Avatohikiy Evpanm. O amaiticelg mov itAomoovvtal givoan motkikeg (6mwg €xovue
avaQEPEL KO 6€ GAAO onueio TG epyaciag).

H npdtn evépyeia TITAOTOINONG OE GAVOTTUGGOUEVT] ayopld TpaypoTomoldnke to
1987 oto Me&wd ko agopovoe e16poés and Tig dedveic mAepwvikég cuvdaréerg
vyovug 420 ex dohapiov. Ta emdueva ypdévia po oepd amd TopOpOIEG EVEPYELES
TpaypatomoRdnkay oty ida mepoyn (nepinov 4 dio. USD) £mg 6tov 10 1992
Tovpkia TpoyuaTonoince TITAOTOINGCT TOV ATAITACEWV OAO TNV YPTIOT TOTOTIKOV
KApTOV.

LTS OVOTTUGOOUEVES AYOPES TO LEYOANTEPO TPOPANUO cuvioTATOL GTNV YAUNAN T1-
GTOANTTIKY] TOVS KAVOTNTA, GTO YEYOVOS OTL Ol TOMKES AyOPES YPNUATOS KOt KEQU-
Aaiov givon VEONVATTUKTEG Kot 6TO OTL TPOKTIKA dgv vrdpyet Winitepn Povinon amd
dieBveig emevOVTEG Y0 ATOUTHACELG TTOV EKQOPALOVTOL GTO TOTIKO VOUIGLLOL.

[ Tov Adyo avTo 01 amoUTHOELS OV EMAEYOVTAL Y10 TITAOTIOIN G dev givan ovviBwg
TOTLKOD XOPAKTNPO AAAG ATAITACELS IOV EKPPALOVTaL GE 1o VPE VOUICHATH KOl QTTO-
TELODV VIIOYPEDOES NEBVDV Opyaviopudv Tpog Tig xdpes avtég (ty VISA).

E&attiag avtdv 1oV yapakmpionikov kedictatar duvatdy vo dnpovpynovv tithot
peyaing motonkne owpadbuong (investment grade securities) TPog TOANCT GTOLS
EMEVOVTEC KATL TOV AVTAVAKAG 6TO TEPBDPLO dAVEIGHOD (YAUNAOTEPO TOV YPOVO GE
KOOTOC SaVEITHOD CLYKPIWVOUEVO UE TO oOVNBeG KOGTOC daveEloLoD NS &V AdY® YO-

pouc.

Karnyopieg cuvaAaywv
O1 cvvoArayég OV YivOVTOl OTIC AVOTTOGGOUEVES QYOPEG UTOPOVV VO KATIYOPLO-

momBovv pe SPopeTIKA kprTipro. Mo ToAD ypriowun dudkpion givar petad ekeivev
TOV CLVOAAOYDV OV €ival ATOKAEIOTIKA TOMIKOD YOPOKTHPN KOl EKEIVOV TTOV €XOVV
debvn draotoon.

M e€oloxApov Tomkn cuvarioyn TPoHmofETEL O1 AMOITACELS, 1) EKOOTIKY apy] Kot
N enevdvTiKy Pdon va Ppickovial oy ev Adye yhpae. Mur téton cuvariayn cvve-
TAYETUL APKETA MAEOVEKTAUATA OTTWG Y100 TAPAdEYUo OTL Ol TomKoi EmevdVTESG givan
TEPIOCOTEPO YVAOOTEG TOV piokov mov avolauPdvovy, 1 @oporoyikn doun) ivar mo
AMAOTOMUEVT] Y10l TOVG TOMKOVG TOPAYOVTEG KUl Ol TITAOL Umopovv va £kdobovv 610

TOTIKO VOLUGHO OIS GAAMGCTE EIvaL KOl 01 OTOITHCELS TOV OVTUTPOSOAEVOVY. AV Kol
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VIAPYOVV HEPIKA TUPAOEIYUOTA TETOI®V CUVOAAIYDV ®CTOCO 1| CUVIPITTIKY] TTAEL0-

Ynoio TV TITAOTOMGCE®VY 6 aVTEG TIS aYOpEg TEpAappavouvy kamota diebvr ddoto-

on.

o Tomkég amartioels — O1ebveic emevovTéc

g aut ™V TEPINTMON TOMKEG AMAITHOEL OTMG Y10 TAPAOEIYHA YOUPTOPVAAKIO GTE-
yaoTIKOV daveimv/ daveimv ovTOKIVATOV/ amoITACES 00 MOTOTIKEG KAPTEC TOAOV-
vtot og tomkd SPV mov ypnuartodoteiton and offshore SPV. O1 emevdvtég sivan xupi-
o¢ offshore. H doun avt emiéystar ywti givon S0oKOAO pio peyaAn tithonoinon ex-
QPOCLEVT] GE TOTIKO VOUIOUO VO KAAVQOEL 00 TOTIKOVG EXEVOVTEG LOVO.

o ligbveic araitioeis — debveic emevovTéc

Yy xamnyopio oot epmintovv offshore ¥pnUOTOOIKOVOLIKEG OTOUTHOEL TTPOEPYO-
LEVES aTd XpTIoT) 0AAOSATOVY MOTOTIKOV KapTdv, offshore amotiosig amd v ayopd
VANPECIOV OTMWOE OEPOTOPIKA EIGITHPL 1] TNAEPWVIKEG cuvOnAéEelg kat offshore a-
TOTIOELG TOV TPOEPYOVTUL atd TNV eaywyn TPAOTOV VAGV GAL®V ayabdv.

o Aigbveic vroypewoeis — 010veis emevovTéS

Mt tétowe cuvorAoyh PTOPEL va gival Yo Tapddetyua 1 TITAOTOINGCT XAPTOPLANKIOV
daveiov wog tpdnelog. Adveio mov yopnyodvrar amd pio Eévn tpanela o opyovi-
GHOVS OV AVIIKOVV GTIV GVATTUCOOUEVT] ayOpa YivovTon TiTAOL 01 ozoiot datiBevrat
oe debveic emevdvTés. TéToeg cuvariayég pumopodv va dopnbodv 1ol dote va Srabé-

TOLV peydAn motoAnmTiky) Swfaduon (credit rating).

O1 eukalpieg

Ot gvkaipieg Yo TITAOTTOINOELS OTIC AVOTTUOOOUEVEG OYOPEG OTUIOVPYOVVTOL KATH
KUPLo AGYo amd TV avaykn Yo TPOGEAKLGT cVVAOMG HEYAAMV KEQUAMI®V amd TIG
YOPES AVTES, KATL TOL LROPOVV VO, TPOCPEPOVY UOVO PEYAAOL B1eBvELG EmeVOLTEC.

Ot emevdvTég awToi amd TV mAevpd Tovg eEatiag Tov peyaAov mepdmpiov OV KePHi-
Covv amd téroieg cuveAhayés (TOAAEG Qopég mapopoieg cuvariayés idiov Kvddvov e
avamTuypéveg Yopeg divouv nikpotepa mepfdpia) mpoTwodv va tomodetovval ¢

QUTES TIG CUVOAAAYEG.

Ta TpoBAAuara

Ta mpofinpata mov propet pia drodikacio TITAOTOINONG VO AVTIUETOTIGEL TTOPOVV

va ovvoy1sBovv oTov akéAovdo Tivaka.
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Nopika fpoBAnuara AmaiteiTan CUVABWG N UI0BETNON KAIVOUPYIOU BECHIKOU TTAQIGiOU
dopohroyikd MpoBAfuara Amaireital guviBwe n vI0B£TNON Kavoupyiou BegUIKOU TTAQIGiou
Oceouika MpoBAfuara Mrmropouv va emiAuBouv atréd TNV Kevrpixry Tpdmela tng xwpag

H mioTwtkA aioAdynon TNG xWPag ammoTeAEi opoPr yia TNV avTioTol-
Xwpa XN TNS TITAoTTOINONG
Néuioua AgBevég vopiopa, akpifd currency swap KTA
Emevburég Mn atrodoTikn eyxwpra ke@aiaiayopd. EAAEIYn pEUoTOTNTAG
Tomika NpofAfuara ‘EAAEIYn aZIOTOTWY OToIXEIWV. EAEIYN EUTTEIRIAG KTA

Jolin Henderson. “"ASSET SECURITIZATION”, EUROMONEY BOOKS, 1997

EAAnvikn Ayopa — Zuvomrikd Zroixeia

Onwg givar puowd N eAAnviki| ayopd givat CUYKPITIKG TOAY HIKPOTEPY) OO TIG AVTi-
otoleg ¢ evponaikig. H dwpopd avti dpwg avapévetan vo peiwbei 610 aueco
uéliov pe v mpoiiméBeon 6t Ba vdpEovv cVYKEKPYLEVEG VOUOOETIKES OAAYES Yo
mv dievkdivvon g OAng dwdikaciog. Méxpt onpepa n EAANVIKY ayopd TITAOTOIN-
ong avépyeratr o 3.745ek. gupd.

H EALGSa éxer yvopicel moAD peydAn avamtoén 1600 oty €K6001 KOTOVOADTIKMOV
060 Kat 6TV £€Kk600T oTEYaoTIKAOV daveinv and Tig Tpaneleg ta televtaio ypévia. E-
TioNG avapéveTal TEpATEP® avamTuén e ev AOY® oyopdc Hag Kol TO TOGOCTO TMV
duveimv avtav vroroyiletor o 15% Tov TANBVOHOD EVED TO AVTIOTOLXO TOGOGTO GTNV

Evponn mpooeyyiler 10 45% (Bo avaridoovpe SeE0dKOTEPA GTIV CUVEXELD).

MapdyovTeg avamrugng

Yopneova pe v Morgan Stanley n ehAnviki} ayopd €xel TOAD PEYAAT TPOOTTIKY| O-

vantuéng.

o H EXada ta tehevtaio ypévia éxer yvopioer peydAn avamtoén 6cov apopd o
OTEYOOTIKG KOl KATAVOAMTIKG ddveln kol moTtedetar 6Tt vIapYEL dvuvaTtdTNTA Yo
TEPULTEP® AVATTVET KATL TOV UMOPEL VOL EYEL EVEPYETIKES EMOPACEIC OTNV EAANVI-

K1 TITAOTTOINOM.
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Etoupiec, tpdmeleg xon 1o eAAnvikd dnudcio Ba ypnoonoticovy kol Bo weein-
BoVv amd 10 KUVOVPYLO YPTHATOOIKOVOUIKS EPYOAELD.

o To yeyovdg 6Tt 1 EAAGSa aviker otv Evpomaixn Eveon divel oty xdpa moArég
npoontikég avantvéng. To kowd vouopa kabotd Tig EAANVIKEG eKOOCELS TOAD
EAKVOTIKEG HaG Ko OgV VAPYEL O KIVOVLVOG TNG CUVOALXYLOTIKNAG 100 TIHIAG, 00TE
DRAPYEL 1) AVAYKY Y10 TNV XPTOT aKpIf®V currency swap 6nmg ovpfaivel og GAAeg
ayopég 6w Yo Tapdderypa n Tovpxkia.

o H avayxm yua egdpeomn véwv mnydv xpnuatodoTions pe Younid k6ctog 1060 und
10 dnpdoto (kdm mov £xer 0N cvviereotel) 600 Kot amd TG EmYEPNOEL, Tpdme-
Cec kot un, 6o BondHoOVY APKETG £TCL DOTE VO GUVTEAECTEL AVATTTVEN GTNV €V AO-

YO oyopd.

Anuéaoior Opyaviouoi
H nithomoinor amotehei T Tedevtaia xpdvia pie moAD a&idmot Avon yio Tig KuPep-

VIOEIS TPOKEIUEVOD VA QITOKTIICOVV PELGTOTNTA YWPIC Vo YPEWCTEL VO KATAPVYOLV
og emnpocBeTo daveiopd. Ta xupldTepa TAEOVEKTHULATO TNG TITAOTOINGCTG OV TTPALY-

LaTOmoovvVTaL ond YdPeS Kal dnuociovg opyaviopovs cvvoyilovtol oTov ETOUEVO

TIVOKd.
A\l TITADTTOINTTIC wdd
Kard auté Tov 1pd1m0 peuaTotroiouvTal ammoKTarai pEuaTOTNTa XWpis va
EVOAQKTIKS TG I5ITIKOTOINGTG Xa0ei oTpatnyikog EAeyX0g aTrd KPICIHOUS TOUEIG i XWPi§ va eTTnpedde-
TOI ApVATIKG a1 duopeveic ouvlrkeg n BIGOECT PETOXWV OTO ETTEVOU-

TIKG KOIVO

O1 @opeig Trou erevdUouv Gt TITAOTTOINCEIS Eivat DIAMOPETIKOI ATTO TOUG
avTioToiXoug Twv kegahaiayopuwv SisupivovTag Tnv eTTeviuTIKA Bdon
Mpokelpévou va TiTAoroinBolv amaiTioels dNUOCIWY GPYavIGHWY a-
TraITEiTal ATTO TOUG BEGUIKOUG ETTEVOUTEG Diagdveia kal arrodoTikdTnTa.
BonBouvral katd autd Tov 1péO ) owWOoTH ALiToupyia Twv SnuCIWV
OPYQVIOHWV.
H Aiaxeipion xpéoug emituyxdverar 8161 n ITAOTTOINON TWV QTTAITCE-
AlGYEIpIoN XPEOUS wv dev Tapouaialetal oTov TPOUTTOAOYIOHG WG ETTITAEOV BAVEITPOG.
AuTO gival onNEAvTIKG TTAEOVEKTNHA IBICITEPQA YIA XWPES TTOU £XOUV AG-
YoUg va £AEyX0O OTA OIKOVOMIKG TOUS HeYEDN Kal BeikTeS

ATTOKTNGN KaivoUpyIwv ETTEVOUTWY

AtmodoTikoTtnTa

Xy Evpomn mévie kpdtn £xovv ypnoipomoricel Ty dwadikaoio e TITAOToINoTS
avapeon oTig omoieg kot 1 EAAGda.

To €idog TV amauThcEMV TOL PTOPOVV Va TITAOTOMOOVV Eival TOIKIAO Kol dgv VTGp-
XEL KAVEVAG TEPIOPIGHOG APKEL VO TNPOVVTOL Ot TPODTOOECEIS OV EYOVUE AVAPEPEL

oto 0eVTEPO KePaAno. Evdeiktikd, o amoitioes avtég pmopodv va mepthappdvouv
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perhovtikég srompatels Aayvov, uepiopata amd £Toipieg KpaTKoL EAEYYOV, E1601)-
pote amd LOVCEIN KAl OPYOLOAOYIKOVS XDPOVS, EICPOPEC OO KOWMOVIKY AoQAAIoT,
£€00da amd eEaymyég kon TOAAG GAAa.

Zrov mapakdte wivako cvvoyilovial OAES 01 TITAOTOMGELG TOV £XEL TPOYULOTOTOMOEL
n EAada. Onwg pmopodpe va S1amoTdoovpe Kot ot Téooepig Elafav ydpa v Te-
Aevtaio detia Aiyo mpwv dnAdn omopaciotel 1) tekT Evtaén poag oty ONE.

AT OV pmopovpE va avapipovue og emikotpn eEEMEN eivar 6Tt n EURO STAT, q
EVPOTOIKY] VANPECIQ CTATICTIKNAG TOVG TEAEVTAIOVS PveS Tov 2002 anopdcioe 6T O
TITAOTOMOELS IOV Tpoypotonodnkay tnv tehsvtaia detia and v EAlnvikr Kv-
Bépvnon amotelodv uéPOg TOV BMUOCIOV YPEODS Yo, TOV AGYO OTL O1 TITAOTTOGELS Qv-
T€C €YoV TV £yyvnon 1ov EAAnvikod Anpociov. Awmotdvovpue Aoy, Omoe £50v-
LLE AVOLOEPEL KOl GTO TPONYOVUEVH KEQAANLA OTL 0 U1 EeKdBapog draympiopds petaly
EKYWOPNTI] ATALTACEDV KOl TOV UTUITHCEOV AVTAV KABAVTOV £XE1 OG AMOTELEGHA TOV
Loyiopd g dradikaciag wg davelsd apov o kivovvog dev £xel eEaleiyerl. BéBaa to
6pelog mov gixe 1 EALGSa divoviag KpoTiKT| £YyvNon OTIG CUYKEKPIUEVEG O1dIKAGIEG

givanr 0T eEncpdioe yaunidtepo mepB@mplo amd 6m Ba \tav oe drapopenikn mepi-

TOOoN.
o~ T -
ﬂﬂ MNeprypagr :

TitAomoinomn Twv NEALOVTIKAV £003mV MOV TPOEPYOVIAL

Aiolog 12/2001 and TIg VANPESIES evaspiag kKukhogopiag and v EAAn- 355
viki] Yanpeoia IToAtikiig Agpornopiag

. H npd npaypatikni TitAonoinon anaitioemy oy
(L L2 EAAGSa. Tirhomompéva ueALOVTIKG £6000 amd Aayvois 650
Athac 102001 Tiuthomoinon perroviikdv eocédmv and to 30 Kowotikd 2000
i IMaicwo Zmipigng

H ntpdn Tithomoinom mov élafe yhpa Kat apopovoe 240

Elinviky Tirhomoinen 11/2000 Sevtepoyeveic ammTACEL

Mnyn: Morgan Stanley

310 otV cLVEXELN TOPOVGIALoVTaL TEPLOGOTEPO AVOAVTIKG 01 800 Telsvtaisc Titho-

TOoELg oV Tpaypotonoinocs 1 EALGoa.

Apradvn
Tov Aexépppro Tov 2000 oroxAnpabrke 1) TITAOTOINGT 7OV TPAYHATONOINCE TO EA-

ANViKO Anpocto kat apopovoe To peEAAOVTIKG £600a TOV Ba mpoékumTay amd Ty did-

Beomn 1oV Aoyeiov.
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Ta onpavrikdtepa otoyeio TG TOV AaYEIOV TG CLUYKEKPIUEVNG TITAOTOINGNG Tapa-
tifevtan mapoxkdTm:

Aaiké Aayeio Twv kepSwv BiavépeTal oToug viknTéG. 12% 1rpounBeia TTANPWVETI GTOUG TTPA-
KTOPEG

EOviko Aayeio  =ekivioe 10 1937. To 65% Twv £06dwv diavépstal evw 70 12% avTITTPOGWITEUE]
TPOHABEIN TFTPOG TOUG TIPAKTOPES
To supwraikd Aayeio diopyavwveral arrd Sidpopa eupwITaikd KpATn
EvpwTraiko 210 otroio n EAAGOa cuppeTéxel Ta TeAeuTaia 3 xpovia. To Aaygio autéd
Aayeio KAnpwvel pia gopd 10 xpdvo. To Aaxeio auto £xel HIkpn eTTiTuxia oTnv
EAAGOa
ZeKivnoe Tnv Asiroupyia Tou 1o 1993. H Asitoupyia Tou yiveral amé idiwTikr eTai-
ZTiypiaio Aaxegio  pia pe Tiv otroia utrdpyel oulBoAaio 5 eTwv. To 32,6% Twv 0ddwv Trnyaivouv
OT0 KPATOG

fnyri: Morgan Stanley

H titAomoinon mov ovopdotnke Apradvn mpaypatomo|dnke ue v cvvdpour de-
Bvov ko eyyoprov Tpane(ikdv Wpovpdtov dnAadiy Morgan Stanley, SSSB, Alpha
Bank kou Epmopikn Tpanela. Omwg Exovpue 1101 avapEper EXy0pNTHS TOV UEAAOVTL-
KOV OToToEOV TOV TO EAANVIKG ONUOGo, TO 0010 XOPTYTIoE TNV £YYVTON TOV OTNV
TepinTom mov Ba mpoékumtay TpofAnuata oy ddikacio (Cnpiec, Eriewyn népmv
KTA). ['a 10 Adyo avtd N KeQaAowaky oTdBpIon Y100 TOVG TiTAOVG OV €KBOONKaAV KO-
Bopiotnke 610 0% OT®S 1OYVEL Ko Y1t TO EAANVIKS dMUOG10.

O emdpevog mivakog dgiyvel Ta kabopd £600a Y10 T0 EAANVIKO dnpdoio ta Tehevtaia
xpovia. O deiktng DSCR (Debt Service Coverage Ratio) avagépetar og €To1EC oTa-
Bepéc TANpoUEG amd TNV TAELPA TOV dNociov Vyovg 76.8ex gvp@d MOV TPOKVITOVY

TPOKELEVOD VoL EKTIATPWOOVV OL VIOYPEDGELS TOV TPOG TOVG TITAOVYOVE Y10t KEPAANLO

Kot TOKO.
1994 432.646.226 123,161,997 28.47% 1.60
1995 531,463,067 154,246,852 29.02% 2.01
1996 496,261,780 146,893,391 29.60% 1.91
1997 456.605.698 130,004,621 28.47% 1.69
1998 440,344 687 121.674.797 27.63% 1.58
1999 428,479,912 115,380.480 26.93% 1.50
2000 (%) 222 137.638 60,360,260 2717% 1.57

-

aQopouv aToIxeia wg 10 e€apnvo Tou 2002

finyn: Morgan Staniey
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Téroc oty cvvéyen mapatiBeviar o TivakKeg Kol TO S1GYPOLLLO OTOTATPOUNAS Y10 THV
ocvyKekpLévn dradikaocio TitAomoinons. BAémovpe 6t ) amominpopn 8o Tpoypato-

nomBei o Pabog 12 eTdv pe e€apnviciec TOKOYPEOAVTIKEG TANPOUES.

12-00 650,000,000
20-7-01 631,118,800 18,881,200 2.9%
20-1-02 611,671,450 19,447,350 3.0%
20-7-02 591,640,400 20,031,050 31%
20-1-03 571,008,750 20,631,650 3.2%
20-7-03 549,757,650 21,251,100 3.3%
20-1-04 527,869,550 21,888,100 3.4%
20-7-04 505,324,300 22,545,250 3.5%
20-1-05 482,103,050 23,221,250 3.6%
20-7-05 458,185,000 23,918,050 3.7%
20-1-06 433,549,350 24,635,650 3.8%
20-7-06 408,174,650 25,374,700 3.9%
20-1-07 382,038,800 26,135,850 4.0%
20-7-07 355,119,050 26,919,750 4.1%
20-1-08 327,391,350 27,727,700 4.3%
20-7-08 298,832,300 28,559,050 4.4%
20-1-09 269,416,550 29,415,750 4.5%
20-7-09 239,118,100 30,298,450 4.7%
20-1-10 207,910,950 31,207,150 4.8%
20-7-10 175,767,150 32,143,800 4.9%
20-1-11 142,659,400 33,107,750 5.1%
20-7-11 108,558,450 34,100,950 52%
20-1-12 73,434,400 35,124,050 5.4%
20-7-12 37,256,700 36,177,700 5.6%
20-1-13 - 37,256,700 57%

Mnyn: Morgan Stanley

Aioroc

H ocvvarlayn mov mpayuatonondnke and 1o eAANVIKd dnudc1o apopovse TNV TITAO-
TOIN01) ATEITHGEDY TOV TPOKVATOLY O T £5000 TOV TEADY EVAEPIAS KUKAOPOPTOG.
Kdabe popd mov éva aepookdpog diacyilel Tov EAANVIKO evoEPLo XDPO 1) avTioTOYN
GEPOTOPIKT ETULPI TANPAOVEL KATOL0 TOGO GE EvaV SLOUKPATIKO EVPOTATKS OpYavVIGUO
(Eurocontrol). To mocd avtd mov ypedvetor avd TTHoT VITOAOYILETAL COUPOVA LE Hd
eCiomon mov €xel ek TV Tpotéprv Kabopiotel kol mepraappavel v andotacn wov

dtavibnke amd 10 0EPOOKAPOS HECH oTOV EBVIKO evaéplo xdpo, 10 Papog Tov aepo-

y
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OKAPOVS KOTA TNV OTOYEIMOT Kot TNV povada yxpémong mov woyvet Yo Tv EAAnvikn

Anpokparia.
% ___ Egoda€ Movéda o - .
1990 43,018,212 20.41 2,218,794
1991 30,987,763 16.79 2,271,641
1992 38,690,047 17.50 2,342,570
1993 45,249,930 26.56 1,978,652
1994 55,148,518 28.08 2,092,115
1995 40.272,540 16.88 2,268,068
1996 41,106,766 16.36 2,533,000
1997 85,101,642 34.87 2,741,000
1998 67.346,065 25.60 2,713,000
1999 56.307.411 18.95 2,698,000
2000 86,435,948 30.57 3,005,000
2001" 76,012,804 37.13 3,376,000°
! AvTigToIXoUuv g€ £goda 9 unvuwv 2ArroraAoUv TPORAEYEIS yia GAoV ToV Xpdvo

Mnyry: Morgan Stanley

MehetdvTag o 16TOPIKG GTOWYEIN OV APOPOVY TNV EIOTPUEN TOV OTULTHCEWY TOV
erAnvikoY dnupociov and v Eurocontrol dwumotdvovpue peydin akpifeio wov mpo-
oeyyilet 10 99%. Inuavtikd emiong dedopuévo amoterei 1 dlapdpewon twv peyedaov
TOV aEPOTOPIKAOV TV Ko KVPing OGOV apopd HETAPOPEG EMPBATOV HING KoL -
mmpealer onuavtikd 1o Yyog Tev e60dwv. Ta televtaia 30 xpdvia 1) agpomopikn} fro-
pnyavia £xet emrvyer pio cvveyn avartoén. [apd ta televtaia cvpPavra mov ennpé-
acav o HEYaAo Pabud mig agpomopikéc HETAPOPEG O1 TPoPAEYEIG A0V Yo péon
emolo adEnon 4.5% - 5% kam mov onuaivel 6Tt T peyEdn TeV 0EPOTOPIKAV ETaL-

plov Ba Exovv dimhaciaotel ta emdpeva 20 ypdvia.

O Aio)log howmdv givan ) etonpia g181kov oxomov (EEX) mov cvotddnke amd 10 eAAn-
VIKO dNUOGIO TPOKEIUEVOL VO 0YOPACEL TIG NEAAOVTIKES OTULTHOELS OV GIOPPEOVY
amd TNV S10d1Kacio. IOV TEPLYPAYOUE Kol VO EKOMDCEL TITAOVG LE TOVS omoiovg Oa
YpNLHaTOdOTAGEL avth TV ayopd. Ta cuvortixd otoyeio g £kdoong mopotifevian

OTOV TTOPUKAT TIVOKOL:

Méon Siapkeia

355ex € AJA 8.5 ém 3/2019

Nnyn: Morgan Stanley
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H ovykekpiuévn €xdoon mepiéyet call option y1o Tovg KaTdOYOVE TV TITAWV péETO TO
nepag 10 etdv (dnhadh uropodv vo amarticovv 10 ke@drao tovg katd to 10° éroc).
Onwg xar oy mepintmon g «Apuidvne», 1 KeQaAoloK oTaduion yio TV oUYKe-
Kpévn €xdoon givar 0% (gyydmom eAAnvikod dnpociov) kot €miong ot TiTAOL Eivat
dampaypatedoIpot oTo ypnpanotipo Tov AovEepfovpyov.

O mapaxate mivakog Kot 10 Ypaenua mopafETovy Ty aromAnpouy Tov Ba tpayua-
tomomBel yia v cvykekpipévn €kdoom mov meprypdyape. Onwg Exovue Mo avapé-
pet N Tithomoinon avtr &xel call option petd To T€A0g Tov 10 YPGVOL KOl GTO TOPOKA-

T dedopéva yivetar TpOPAEYN Yo AVTO.

B diio6 . - ToxoxpsoAumdBban
302 . 355,000,000 -

31303 341,357,382 13,642,618 96.2% ..
317304 327,021,719 14,335,663 92.1%
31305 311,957,804 15,063,915 87.9%
31306 296,128,643 15,829,161 83.4%
317307 279,495,360 16,633,283 78.7%
31308 262,017,106 17,478,254 73.8%
31309 243,650,957 18,366,149 68.6%
31310 224,351,808 19,299,149 63.2%
317311 204,072,262 20,279,546 57.5%
31312 - - 204,072,262

MnyR: Morgan Stanley

Ekar Eupw

Mnyn. Morgan Stanley
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Eraipiec

Onwg £xovpe 1O avoeépet, vopkég netappuduicels mpayuatomowovvioar otnv EALG-
d0 TPOKEIUEVOD VO KOTOOTEL 1) TITAOTIOINOT EPIKTH Kot a0 1O1OTIKOVS OPYAVIGHOVG.
Av1d Oa éxgl MG CVVEMELD TNV TITAOTOINGT) XUPTOPLAAKIOV TOV KATEXOVV Ol EAATVI-
KéG Tpameles (Yo Tic eEAANVIKEG Tpameleg O avagepBovpe d1eodikd otnv cvvixein)
KaO®OS Kol 1 TITAOTOIN O AATAGENY TOV EXOVV KATEXOLY EAANVIKEG emyeipnoels. Ta
OQEAT IOV ATOPPEOVY Y1 TIG EMLYELPTIGELG TTOV YPTJCYLOTOOVV TO XPT)HATOOIKOVOUIKO
avTo epyaieio eival oe peydro Pabud mopduon pe avTd TOV EYOVUE €I0T) AVOQPEPEL.
To pikpdtepo kdoTOg davelopod a@ov 1 TITAOTOINGT) UTopel var KATEXEL HEYOADTEPT)
motoTiKn SPdbuion amd v i v etpia kabdg emiong, 1 Tpooéhkvon Kat-
VOUPYL®V TYOV YPNUATOdOTNONG Kot 1) adKIon pevotomTag Xwpic Tpdcdeto da-
vetoud eivor pepikd ond ta oQéT.

IV TEPITTOON TOV ETULPLDV, O1 ATAITHCELS TOL £XOVV THV dVVATIHTNTA VO TITAOTTOM-
Bovv givar og peydro Pabud anepidoproteg. O mopokATO TivOKEG TEPIEYEL EVOEIKTIKG
T0V¢ TouEelg pmopel va mpaypatomomBel Tithomoinon kabmg Kot eTaipieg mov 6To Ma-

PELBOV EYOVV TPOYWPNOEL GE KATL AVALOYO.

Nocokoptia

FIAT City Airport General Healthcare

T L S

Formula One Enron BT

MnyA: BARCLAYS CAPITAL RESEARCH

2mv EAAddag 1 etarpio KQTZOBOAOZ tov opilov ®OYPAHE Bpioketor og dradi-
Kaoia va TITAOTOMOEL £va UEYGAO HEPOG TOV amaTOEWV T1G. O1 anaITioEg aPopoHV
TMOANGCELS TOV ATOPPEOLY AT TNV SO0 TV TPOIOGVIWV TOVE OTNV MEANTEID TOVG UE
Bpayvypdvia 1 pakpoypévia ypnpoatoddtmon. Katd avtd tov 1pémo mpaypatorotsito
[o TOANOT 070 TAPSV EVO Ol ATOTANPOUES OO TNV TAEVPE TOV TEAATN Yivovion o€
TUKTA Ypovikd dotipata oto péhdov. Ot amoutoEelg mov amoppEéovy and OVTES TIG
TOANCELG UTOPOVV var TITAOTONBoVV Katd ToV id10 Tpdmo mov pia Tpamelo TitAomotsi
TO XUPTOPLAGKIO TV KATAVOAMTIKOV daveiwv e H etapic KQTEZOBOAOX ot

avtév Topéa cvvepyaletor pe Tpamela Tov eEmTePkoD MoV Srbitel avaloym sumelpia
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ot TOPOUOIEG TITAOTOIACES KOOMS Kot pe pa EAAnvikY] Tpdnelo N omoia Spmg dev
gxetl axoun kaboprotei. A&ilel vo onuelmbei mavrog 6Tt 1 6An ddkocio 6o OAOKAN-
pwbei Tpooey®s kabhg 0 oikog Tov eEMTEPKOD Ba epappdoel wa dopr 1 omoia pmo-

pEl VoL KOTOOTNOEL [0, TITAOTOINO EPIKTI] UE TO VAPYOV VOHIKS TAAIG10.

MoAAaTrAéc ATrautAoeic'
Mia GYETIKG KUvOVPYLO. TACT] AMOTEAEL 1) TPOKTIKY TG TITAOTOINGTIC TOAAARAGV O101-

QOPETIKOV amonTHoEMV. AVTO YiveTon Katd KVplo Adyo 6tav to péyedog Tng TiThomoi-
nNong dev Eival IKOVOTOINTIKG LEYAAO £TGL DOTE VoL UTOPEL amd povn va vadpet.

Ot anoutAoEIg ALTEG UTOPEL Vo Eivatl OTO10GONTOTE HOPONC KoL VAL TTPOEPYOVTOL ATO
S10popeTIKOVE EKYMPNTEC. AVTO 100G Eival KoL pio. EAKVDOTIKY ADOT Yo Tovg i810vg
TOVS EKYOPNTES Ot 0Moiotl dedopévov 0T givan pkpov peyébovg etaipieg, Exovv pxpod
Tep1d@P10 davelspov amd Tov Tpamellkd KAGG0 pe pEYAAO KOGTOG YPNUATOOOTNONG
TIS TEPLGCOTEPES POPES.

O tpodmog e tov omoio yiveron avti 1 ddkaoio sivon o e€nc. Idpvetan pia EEX n
omoia ayopdlel amd Tovg EKYWPNTES TIG anantioels Tove. H tipn kabe yaptopuiaxiov
UMOITACEMV S10UHOPPAOVETOL OVAAOYA UE TO EMUEPOVS XUPAKTNPIOTIKG OTOS YLt T~
paderypo Tov motowtikd Kivdvvo. Zmv cvvéxen ekdidovton TitTAol o1 omoiol TwAov-
VIO OTO EMEVOVTIKS ue avaroya pe ta dedopéva avtictoyn amddoot. Popéag eEvmn-
PETNONS TOV YOPTOPVAUKIOV TOV ATUITHCENV TOPUUEVOVV OTIG TEPIOOOTEPEG TTEPL-
TTOOELS Ot 18101 01 EKYWPNTES.

H cvyxexpiuévn dodikacia g Tithomoinong umopei vo anodetydei witepn ypriown
v v EAAGda dedopévov 6Tt vreapyovv moAAEG Toupieg Tov dev SnbéTovy Tov ama-
POiTNTO OYKO XUPTOPLANKIOL TPOKEINEVOD v TPOPovV omd HOVOL TOVG OE TITAOTOIN-

on.

EAAnviké Tpamediké Zoornua’

To ehAnvikd tpamelikd ocvoTNHa Eivan o€ PEYAAO Pubid cuYKEVIPMTIKG. ZOUQ®VA NE
otoyeia tov 2002 omv EAAGSa dpactnpromorodviay 40 tpamelikd Opvuate 1660
eyxdpa 660 ka1 tov eEWTEPIKOV. QOTOG0, 01 TEVTE UEYOADTEPES Tpdmeleg KaTéOVV
v and 1o 75% tov pepdiov daveiwv g eAAnvikng Tpamelixkng ayopds kat mévm

antd to 80% tov cuvolikOv xotadécewmy.

" DEMICA plc, “Multi - asset Class Financing”, 9/2001
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H nithomoinon pmopei va dradpapatioet yuo 10 eAANvikd tpanelixd cvotnua £va mo-
AOTIHO (pNUOTOOIKOVOHIKG epYOAElD OTmG €xel cuvTeAEoTEL KATL OVAAOYD Kot YO TIG
Tpameles tov eEmTepikov. Exovpe avapepbel ota 0péin g Swdikaciog g TiTAo-
TOINGTG OTO TPONYOVHEVO KEPAAMLIO TOV UTOPEL VO KATAGTIOEL TNV TITAOTOINGT] TOV-
Mrotov BempnTikd ehkvoTikyy. Qotéc0 Eva epOTNHO TOL TiBETON Eivatl av Ta TPOTE-
Gikd W8popaTa £40VV OTNV KOTOYN TOVS 1KAVA XopTo@uAaKia (1060 oe péyedog 6o Kot
O€ MO10TNTA) TPOKEWEVOD aVTE Vo TiThomtonBolv. ZTnv cuvéxew o TapoVoLICOVUE
aVOALTIKOTEPQ TIC TPOOTTIKEG TTOV KGOe pio Tpdmelo Exel TPOKEWEVOD VO TITAOTOM-
OEl TOL YOPTOPLAGKLO TNG eEeTdlovTOg To amd TAEVPa neyéBovg cOUP®VA LE Ta VG-
yovta 6gdopéva TOv VIEAPYOVV oE KGBe mepinTot. Ag dodpE GU®OE TPAOTA P10 YEVIKN
amoyn v eEAAnVikn TpomeCikn| ayopd.

Z1ic apyég tov 2001 o Adyog g davernddtnong Tov WrwTkod Topéa oty EALGSa mg
npog 10 gyxdpro AEII frav pdiic 46% apketd pikpdtepo amd avtd g lomaviog kot
mg [toAiog. Eniong, oe topeig 6mwg to. 6TEYAOTIKG KOt KOTOVOA®TIKG ddveia vmpyav

HEYAAES S10QPOPES OIS PAETOVUE CUYKEVTPMTIKG GTOV EXOUEVO VUK.

- _ﬁldgé_é IBiwnikoy Topta (%) emi Zreyaomikd Mliom (%)  KaravaAwriki Miotn (%)

~ Ttou AEN £1mi Tou AETN i Tou AET
‘ 46% 6% 4%
| 69% 29% 3%
86% 43% un S1abéaipo

MnyA: Greek Banks 2001 LEHMAN BROTHERS

BAénovpe Aowmov 6t eauriag Tov yeyovortog 6t o daverouds oty EXhada ivar ap-
KETG YUUNAITEPOS GE OAOVS TOVC TOUELG, VITAPYEL 1} SOLVOTOTNTO TEPULTEPW AVATTVLENG
TOV TPUTECIKOD KAGOOV UE TNV XOPTYNON TOTOCEMY OGOV QLPOPE KVPIG CTEYUCTIKA
KO KATOVOA®TIKE Odver (AMavikh Tpamelikn).

Ag S0DpE MG TMPO MO AVEAVTIKG T0, YUPTOPUALKIE TTOL 01 EAAVIKEG Tpdmeles -
Bétovv. Ta ctoyeia mov mapadétovpue apopovv 1o érog 2001 ko £xovv dnuoctevdei

amo6 v épevva g Lehman Brothers yw to eAAnvikd tpanelikd cvompo.

AOmOTOVOVHE OTL Ol TEVTE UEYOADTEPES TPATECES O100£TOVV 1KAVOTTONTIKO GYKO £TOL

(»OTE Vo TPOYWPNOOLV o€ TITAOTOMoELS. Edika av Aafovpe vrdyn 6T 1600 1 xata-

" LEHMAN BROTHERS. “Greek Banks”, 2001
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VOAMTIKT 0G0 KOl 1| oTEYAoTIKN TioTn €xovv avéndei paydaia Ta teAevTaio ypévia

TNV YOPU LAS, AVTO KAVEL TNV KOTACTAOT) AKOUN 0 EVVOIKY).

Nouor - @opoi
Eutrddia MNa Mn Anuodoioug Opyaviopoug

IMopdoro mov 1o vopkd cvotnue g EAAGdag dev amayopevel pntd v HETAPOPA TRV
ATMULTHCEWDV KOl COVENADG TV TITAOTOINGCT), DIAPYOVV HEPIKE EUTOSIO TTOV OTNV TPAEN
kabiotovv v Tithomoinon dvokoro épyo. Or mapdyovteg avtoi cvvoyiloviar otV
CULVEYELN.

Agv vrapyerl kapio oporoyiky amaAriayn Yo o €coda g EEX mov mpoxdmrter and
pio drwdkaoia Tithomoinone. v EAAGSa pe 10 vmapyov xabeotdg, n yprion EEX
pmopei vo OewpnBel g o dadikacia factoring kGt TOL 0E AVTY TNV TEPiNTOOTN ON-
paiver 0t amouteiton Eykpion and mv Tpanelo g EAMGSog kot Tpdobetn kepotaa-
K1} KAAvy).

EmnpdcOeta av ypnowonomndei pia offshore EEX 161¢ otnv mepintoon avt o mo-
poakpamBei pOpog oTIg TANPOUEG TV TOK®V oV Bo Tpaypatonofodv and mv eh-
nvikn etanpia otnv offshore EEX (avdAioya pe Tig dwuepeic oporoyikég ovvOnkeg)
TOV EMKPATOVV AVAHESH GTA dVO KPATY.

Emiong pia emmiéov dvokoria amotelel 1) HETOPOPE AMUUTHCEMV OO Hid 1O1OTIKY
gtaipia o€ Evay Tpito opyovioud 1 omoio vokerton o€ YapTooTuo 2.4%. Onwg sivan
QVO1KO 1) EMPOAN €VOG TETOLOV KOGTOVG KOOIGTA TNV O10d1K0Gie EVTEADG AVTIOLKOVO-
pukn. Akéun, mpdfinue umopet vo avakdyel and 1o yeyovog 6TL 1 LETAPOPE THV -
TOITHOE®V UTOPEl va apuioPnmOei and v eAAnviky Sikaoovvn av 0 TOANTIG KT)-
pY&eL TTDYEVOT TOL EMOPEVE 6VO XPOVIO UETE TNV TDANOT.

EmnpocOeta 10 eAAnvikd dikao amoutei 6Tt LEOYPEOL Yo TIG TANPMUEG TPEMEL VAL
gival evijpepot av avtég mAnBovv o kdmowov GAAOV opyavioud kTl Tov Omwg £ivar
QVO1KO £ivan TOAD SVGKOAO va TpaypoTomonei.

H EM\dda dev £xet éva ovykekpytévo vopoBeTikd mAaioto yio TITAOTIOINGN Tapd [OVO
v OMpocovg opyavicpovs (ApBpo 36 tov N2843/2000)

Me 10 vdpyov vopoBetikd mhaiclo 6mwg Tovilovv mapdyovtes TG ayopdg dev kobi-
otatat addvartn avth kebavt) N Tpaypatonoinon tithomoinong oty EAAGSa. Oupmg
gival dVoKOA0 va Tpaypatoronbei kabmg kKudioTatal damavnpr Kol aratteital HeYd-
A0 xpOVIKO SrtaoTNUA.
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MpouTroBEoeig KaTAAANAOU VOUOBETIKOU TTAQIGIOU

210 TPAOTO KEPAAAO avamTOEQUE TIC ATVLYEG TOV VOUODETIKOV TAOIGIOD TTOL TPEMEL VAL
VPICTATOL GE 10 YDPE TPOKEWEVOD VO KATACTEL pa TiTAomoinon egiktr. H epappo-
YN avarloyov dutdEewv Ba Tpémel va 1I6XDCOVV Kol oIV EAANVIKY mepinTmon mpo-
KELWEVOL VoL LIIapEEL ADom oTo TPOPANpE.

Tovg tehevtaiovg pnveg vplav emavelknuuéveg daPfoviedoelg petald oteheydv

0V Yrovpyeiov OKOVOpIKGOVY Kot TOV QopEmV Tov TPamelikod KAGS0V TPoKeévon

Vo VEapEEL AOoT] 6T0 TPOPANLUA TOV VRAPYEL KOl VO KATAOTEL SUVALTH 1) TPAYULATOTO -

non titkonmoinong otnv EAAGSa kot amo 1010TIKEG EMYEPNOELS.

‘Etot Lowmdv, odppmva pe tpdopota dnpoctedpata, Evo véo TANIcI0 KabiepOvETAL e

VOLOCYES10 Tov VIToVPYEiov Owovopiog ket OKOVOUKAY Y100 THY TITAOTOINGT TOV

anuITRoEMV eMyEPnocmv. To TANPES KEILEVO TOV EMIUAYOV VOUOGYKENIOV TOPOVCIA-

Cetar oto mapaptnue. Or kipleg katevdvvoeig Tov vopoBetikod avtov TAoiGiov ma-

pPOVCLALOVTAL GUVOTTIKA OTNV GLVEXELD.

o Kabiotatar dvvary n petafipacn omv EEX anutoswv mov éxovv covagbei 1
wpokertal va ovva@Bodv oto uéldov. H EEX exdider tithovg oporoyubv kot dio-
Bétet avtovg oe emevdvTég. Ot Tithot £opAovviarl amd 1o mPoidv Tng eiompalng
TOV TOAOVUEVOV ATAITHOEDV.

To mpoidv g eiompaéng Twv anmtioemy dotifetar anokieloTikd yia TNV €£0-
OANoT TOV EKNBOUEVOV OLOLOYIDV

o H EEX umopei va etvar pévo AE. mov edpevel omyv EAMGSa pe amoxheioikd
oKOMH TNV ATOKTNOT ATOUTHCEMY GTO TACIGLO TNHE TITAOTOINGTG TOVG.

H EEZX emomtevetan xon gdéyyeton and v Tpanelo g EAAGdog, 1 omoia yopnyel
o€ aUTHV €101k o1 AgrTovpyiag

o H petafifaon avayyéhieton eyypdowg amd tov uetaPipalovia 1 ToV amoKTOVIW
OTOV OQENETT

o Ot ovpPaoeig Tov TOPGVTOG VOOV oTaALdoGOVTOL Ad KGOE OpO, TEAOG XAPTO-
OTMHOY, E1000pa, Tpopndeia, dikainta 1§ GAAN emPapvvon vEp Tov Anpdcioy N

TpiTOV.
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Zuumepaouara

Aomiot@VoULpE Aowmdv 6TL 1) TITAOTOINGT Y10 TNV EAANVIKT O1KOVOpio avVapUEVETOL Va
amotehéoel éva 1daitepa onuavTiké ypnuatookovopikd epyaieio. To eAAnvikd on-
(oo1o £xel eTmEeAnBel onpavtikd énwg idape 010 Kepdioo avtd. Emiong avaidoa-
LLE KOt TOVG TPOTOVS OV UTOPOVV 01 EAANVIKEG EMYEPNOELS VO ETOOEANBOVV od TO
XPTMLULOTOOIKOVOUIKO avTO EpYOLEio kan wdlaitepa To eEAANViKG Tpamelikda Wpdpata.

To vopoBetikd mhaicio mov €xer dpoporoyndei va ynerotei, sivan Béua Alyov unvaov
amod TO va EMTIPEYEL OTIG ETOUPIES va 0106€c0VV TN amoutHoElg Tovg. To exduevo €Tog
AVOUEVETOL VO OTOTEAEGEL TNV 0PYN MOG VENS TPAYHOTIKOTNTOS Y10t TNV O1KOVOUiQ NG

XOPAC.
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MapapTApaTa

Mapdprnua A "°

['a mopdderypa n erarpio A €yl apyikd (Tpotod

aKOA0VO0 ATAOTOMUEVO 1IGOAOYICLO:

Evepynrino

Amomnoeig 800
Tapeio 200
Zivoro 1000

TPOYMPNOEL GE TITAOTOINGT) TOV

Iafnriké

IK 500
Yrnoypehoeig 500
Zivoiro 1000

I, Mia pébodog yia TNV amdKTnon Xpnuatodétong sivat o daveloudg yio napadstypa 200€. Ta 100€

¥PTCILOTOIOVVTHL YO TNV AMOTANPOUT] VOICTAUEV®V VToXpeDoenY. Evepyntikd kot mabnTikd £-

youv avinbei 1oémooa kat 0 Adyog net debt/net assets mapapével apetafintog 60%.

Evepynmixd

AmaITIGEIS 800
Tapeio 300
Tivoho 1100

MaBntiké

IK 500
Ynoypehoeig 400
Tp. Aaveioudg 200
Zovoro 1100

2 Mia dAin nepintoon sivar va movkioe! ararioetg g atiag 200€. YroBétovue oe vt v nepi-

TTMOY OTL 0 EKYMPNTIG OEV £XEL KPATIOEL GNUAVTIKG 0PELT 1| KtvEivoLS urtd v TiTAomoinot. Ta

100€ ypnoiuomolobvial yio TNV ATOTANPOUT) VTOYPENCEMV.

Evepynrio

600
Tupeio 300
Tiovolo 1100

Habntixo

IK 500
Yroypehoeig 400
ZiUvoro 1100

O 16vog net debt/net assets éxel ueiwbei onuavrikd oto 20%.

Shaw Zoe. "PRACTICAL INRODUCTION TO SECURITIZATION”, EUROMONEY BOOKS, 1996

92



https,://doi.org/10.26219/heal.aueb.1036

‘Trrromoinon Amutioswy Xy Loyypovn Tpamelien @ Awebvig Eumepio Ko EAanvikn lipuypoticomra

Yrobétovue 6TL 0 EKYWPNTNG €XEL KPATNOEL GNUAVTIKG OQEAT KUl KIVOUVOLG TOU amoppiovy and

L2

TIS AMATNOELS TOV TITAOTOBNKAY, aArd N £k8e0T) TOV o€ mBavn {nuid givat TePOpIoUEVT.
o Tuhonoinon araitficemv 200€
- Tipnua 10 omoio dgv kKivduvever 180€

- 'ExBeomn og mBavi {nuié 20€

Evepynricd Hofnrixé
ATIToEeIg 620 IK 500
Tapgio 300 Ynoypehwoeig 420
Zuvolo 920 Zivoko 920
MNapaprnua B
: 7] TITACNOHZEIZ - EYPQINH
1 G A%'gzgfusx' Mood ExBoonc (ek USD) Mspibl?,/:\vopc’rg

1 Morgan Stanley 53 29.380 12:24

2 Deutsche Bank 49 20.133 8.39

< JP Morgan 43 19.968 8.32

4 Salomon Smith Barney 26 19.582 8.16

5 Merrill Lynch 36 15.642 6.52

6 Paribas 46 15.149 6.31

7 NatWest Greenwich 30 13.550 5.65

8 Warburg Dillon Read 37 12.957 5.40

9 Barclays Capital 38 12.513 5.21

10 Credit Suisse Firtst Boston 21 10.131 4.22

Mnyr: Morgan Stanley
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TITAONOIHZEIZ - NATKOZMIA KATATAZH

G Avadoxog A‘ggz‘:zsx' Moc6 Exdoong (ex USD) MERIOI-ARB R G
1 Credit Suisse Firtst Boston 1.120 158.273 11,9
2 Morgan Stanley 656 144 .325 10,8
8 Lehman Brothers 837 144.313 10,8
4 Salomon Smith Barney 694 140.019 10,5
5 JP Morgan 489 128.802 9,7
6 Merrill Lynch 589 120.802 9.1
7 Goldman Sachs & Co 275 81.622 6,1
8 Bear Streams 472 67.076 50
9 Prudential Securities 501 53.275 4,0
10 Deutsche Bank AG 324 52.010 3,9

nyr: Morgan Stanley

Mapaprnua
Twrrhomounjoeig Lreyaostikdv Aaveiov Evpornaikdv Tparneldv

110 mapdpINHE AVTO TAPOVGIALOVTAL 01 TEPITTMOGELS TEcadprv Evponaikdv Tpame-
{IKOV 13pLUATOV TOV TITAOTOINGAY TO XAPTOPVAGKIO TOV CTEYUCTIKOV dAVEI®V TOVS.
Ye k@B mivaku PAETOVUE TU PUCIKG OTOEX TOV APOPOVV TNV TITAOTOINGT] TOV TPUYUUTOTOONKE GE

KGBe mepimtmon. Xe OAES TIC TEPIMTMOOEL; PAEMOVUE Te OQERN TOV TPOKVTTOVY OTO TOUEN TNG KEQUANL-

Sl HIPOTEBANSA X
loTravia 2002
Ekywpntig: BSCH
AopyavwTtig: Morgan Stanley

MoTtwrikn AlaBadpion NMoooot6 (%) Méon Aidpkeia (é1n) NepiBwpio (u.B.)
AAA 98.0% 55 21

A 2.0% 11.0 55
Méoo ZraBuiopévn Ardpkeia/MepiBwpio 561 217
EmrormTika Kepdahaia 1.4%

Mnyr: Morgan Staniey. Bloomberg
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~ MAGELLAN MORTGAGES No.1
MopTtoyahia 2002
ExyxwpnTrg: Banco Comercial Portugues

Awpyavwig: UBS Warburg, ABN Amro

Motwrnikn AlaBdaBuion MNoocoot6 (%) Méon Aiapkeia (€Tn) MepiBwpio (H.B.)
AAA 94.25% 4.85 27

AA 37% 7.0 58

BBB 2.05% 7.0 130
Mego ZraBuicuevn Aidpkeia/MepBuwpio 50 30.3
EmomTika KepdAaia 1.15%

Mnyr: Morgan Stanley, Bloomberg

. FOSSE SECURITIES No.1
M. Bpetavia 2002
ExxwpnTrig: Alliance & Leicester
Alopyavwrig: Morgan Stanley

MNioTwTikg AaBadpion MooooT6 (%) Méon Aidpkeia (é1n) Mepibwpio (u.B.)
AAA 94.00% 4 24

AA 2.0% 7.0 48

BBB 4.0% 7.0 135
Méoo ZraBuiguévn Aidpkeia/MepiBwpio 47 28.9
EtomTika Kepdhaia ) 1.25%

MnyA: Morgan Stanley. Bloomberg

Mapaprnua A

EXEAIO NOMOY TITAOIIOIHEXH AIIAITHZEQN'

ApbBpo 1

Me éyypaon ovpfoon petafd Tov petaPipaloviog -Kon Tov aIOKTAOVTOS VOUIKOD TPOsHTOv,

givanl dvvat 1 petafifaon Adyw mdAnong oe avtd, Anmpobéopwv Katd TOV XPOVO TG

obvayns Mg ovuPdoemg M petayevéotepa, MG 1) TEPIOCOTEPOV amautioenv -Katd

onoovdnmote Tpitov. O amoxtdv £kdidel TITAOVG OUOLOYIDV, OVOUAOTIKOVG 1) GTOV KOULOTY,

QLOIKOVS 1) GDAOVE, Kot dbéter avTovg og Becpikovg emevdvtéc 1| 010 kowod. Ot TitAot

e€opLovvtat amd To TPOIOV TG EioTPaENS TV TOAOVUEVOV OTOITHOEWOV. AVTIKEILEVO TN ©
ave ovpPaong, civor dvvatd vo OmOTEAECOVV KO OMOLTHOES WEAAOVTIKEG, €QOCOV Ol

ATUITACELS aVTEG TPoadopilovrot 1 givan 6uvaTd va TPocdiopteBovv ue omotoVONTOTE TPOTO.

Xmv mnepintoon avt), o petaPifdlov vmoYPEovTOL VO YVOOTOTOUOEL T YEVEST TV

QTUITIICEW®V GTOV OMOKTOVTA.

‘ENQZH EAAHNIKQN TPAIIEZQN
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() H mdAnom e napaypdeov 1 Sitneton and g Sorders tov apbpwv 513 en. tov AK, n 3¢
petafipacn omd tg SwtdEerg tov apbpwv 455 en. tov AK, spdoov dev avtikewvTol OTIC
datateic Tov mapdvrog vopov. H oduPaon avt kataympeitoar oto dnuoéco Pifrio tov
apBpov 3 tov N. 2844/2000,

(B) Katamotevtiki petafifocn 1ov anotmoenv dev EMTPENETAL KOl OTOOGINTOTE TUYXOV
KOTAMIOTELTIKOG Opog Ogv 1oyvel. Amoutnoeg petaPipacbeiosg 1 petapifactées kot
eQOPLOYN TOL mapdvTog dev emrpénetal vo puetafifacbodv mepartépo 0v1e va avapetaPifa-
o800V otov petafipalovra ovte emrpéneton vo cvotadei véyvpo 1 dAro Bapog en’ avTdv, pe
mv emeLAREN NG Tapaypdeov 6 Tov Tapdvtog dpbpov.

(y) e mepintoon 6mov omowdnmote perafifolduevn amaitmon acoariletor pe vmobnkm 1
npoonueioon vwodikng M HE GAAO eumpdyuato Pdapog, to omoio €xer vmoPAndei ot
dnuoctotnta pe xataydpnon oe dnuooto Piffiio N apyeio, yio v petaforn Tov dikaovKOV
MG EUTPAYHOTIG ACPAAEWNG, OPKEL €iTE M HETAYPAYN avTiypdoov ¢ Pefaidocwg ™G -
KOTaxopnoedc s oto dnuocto Pifrio tov dpbpov 3 tov N. 2844/2000 xou m pveia og
nEPIANY”N TOV EUmPAYpHATOD PaAPOvg gite M onueinvon oto TEPBDPLO TOV oXETIKOV PifAiov,
Eyypaong yvootomoinong g petafifacswng and tov petapifalovra.

4. H ciompa&n xou 1 gv yéver doyeipon tov petoffalouevov amorrioenv avotifetol
VIOYPEOTIKG pE EYYpaeT cOUPACY 6€ MOTOTIKO idpuua.

5. To apoidv g eionpasng tov petafifalopévev anutioewv datifetol anoKAEICTIKA Yo
mv e&6pAnon, katd kePdAoio, TOkovs, ££000, GOPOVE Ko TACTC PVOEMS SATAVES, TV
EKOO0UEVOV OHOAOYIDV, CUHOMVE HE TOVG OPOVE TV CYETIKOV OVUPBAcE®V KAl TOV
EVNHLEPWTIKOD dEATIOV.

6. Eni tov petafifalopevov amaitioemv cuvieTatal VOULLO evEXLPO VTEP TOV KOUICTOV TOV
OLLOAOYI(DV, HE TNV KATAXMOPTOT NG KUTA TV Topdypago 1 tov mapdviog copuPdoems 6To
dnpooto Piprio Tov apbpov 3 tov N. 2844/2000. Ao TN KATAXDPNOEWS AVTIG TO KVUPOG TNG
nminong kot petafifaocng mg mapaypdeov 1, twv maperopsvev mpog Tig petofifalopneves
AMALTNOES OIKOUMUATOV KOl TOV VORipov gvexdpov dev Biyovtan amd tnv emifBoir} 0mTolovdm-
TOTE CLALOYIKOV HETPOV IKOVOTOINGCTS TOV TOTOTAOV, TOV GUVERRAYETAL TNV OTOYOPEVLSY 1)
Tov meplopiopd g egovaoiag Sudbeong TV mEpovorKdY cToyeiov Tov petafrifalovrog, Tov
UTOKTOVTOG 1) TPiTOv €yyvoddtn 1 dikaovYOoV TUPEMOUEVOL SIKADUATOG OVTE amd TNV
VIOPOAT) CYETIKNG AITNOEWS KAT' QVTAOV

Ot araitnoeig 1o TG 0moieg VGPYEL KT T0 Tepdv ApBpo 10 VOULO gvéxvpo,

KOTOTACOOVTaL TPV O TIG ATOITHOES TOV pBpov 975 KIToAA.
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7. O1 mwAodpeveg amontioelg amd g petaifdcedg tovg, cvUPmva pe Tig Satdéeg

TOV TUPOVTOG VOLLOL, EiVOL OKATAGYETEC.

ApOpo 2

I. Amoktdv xotd tv évvol Tov apBpov 1 tov mapdviog vopov pmopel va givar povo
avivoun etoupeioc mov edpevel oty EAMGOa, pe oamokielwoTikd okomd v amdKTnom
ATATHGEMY OTO TANIGLO TITAOTOINGTE TOVG Kot T S146€0T TOV AVTICTOLY®YV OLOAOYLDV.

2. (¢) H avévoun etatpeio g mapaypdeov 1 diérneton and T1g dratdéerg tov mapdvrog vouov
KOt COUTANPOUOTIKG ard TG S10taEels mepi avOVIP®Y ETAPEIDV Kol 01 UETOXES TNG Eival
ovouaotikés. H gtoupeia avt emontevetan ko edéyyeton amd v Tpamela tg EALGSoC, 1
omoia YopMyYEL o€ ALTV £101KH GOEIL AELITOVPYIOG.

(B) H éxdoon ka1 ot 6pot Twv oporoyidv amogacifovial and to Aownmikd ZvuBodro g
aveOVLUNG eTopEing Tov mapdvrog dpBpov. H anmdoaon mpénel va ava@EPeL TOVAG(IOTOV TOV
apfpo, 1o €idog kol TNV ovvoAKn) ovopaoTiKn afic T®V OpoAOYIDV oL TPOKETOL VO
exdo0ovv, tov Tpémo Ko TV mpobeopia Si1GBechc TOVg. TOV TPOMO KoHOPIGHOD THG TG
d1Beong TOVS, T0 MOTOTIKO idpvpa mov avarouPaver v eiompaln ko doyeipion TV
petaPipolopévav amaiTHoEOY, TOV EKTPOCHOTO TOV SIKOI0VY®V TOV OUOAOYLDV, TOL dhvaTo
va givanr povo EIIEY, kat tovg -kKavoveg AE1Tovpyiag TG CUVEAELONG TOV SKALOVY®MV TOV
OLOLOYIGV.

(v) Xe mepintoon éxdoong GAwV TITA®V OLOLOYIDV, O 0TOKTOV £KOidEL TPOYpOaLD, TO OOi0
TEPEYEL TOVG OpoLS £KBOONG, ONUOCIEVETAL COHE®VE TIC SraTdEelg Tov Ypruatictnpiov 1 g
ayopas, omv omoia mpdketon va goaxbodv mpog dompayudrevon ot abror TiThor Kt
deoLEDEL TOVG EKACTOTE KOUIOTEG. O EKTPOCHOTOG TV SIKOOVYMV TOV OUOAOYIDV EKOIdEL TIC
Taong eHoems PePatdOEIS KO MOTOTOMTIKA, TOV APOPOVV SIKALDUOTA KoL DVTOXPEDCELS OO
™MV £€K600T TOV TITAWY OUOLOYIRV. Z€ TEPIMTMOT KaTayYEAIRG TOL OHOAOYIKOD daveiov 1 av
OTMCONTOTE TPOKVYOVV ANEITPOOECHES KAl AT TNTEG VIOYPEDCELS TOV ATOKTAOVTOS Ad TNV
éxdoon tov ablov Tithov, or oxetikés Pefourdoels- Tov ekTpocdTOV TapPEXOovVY TANPY
amddeln , KoTd TOV AMOKTMVTOS Kot dVvAToL va TPOosKoun0odv og ke appddio dikaothiplo
1 0Py KATd TNV Tepoy] SIKACTIKNIG TPOCTACING VIEP TV SIKAIOVYMV TOV OLOLOYLDV.

3. Emrpéneton n e€EacQAAIOT TOV OMOKTAOVTOG UE TNV TOPOYN EYYVNCEWS PO QVTOV amd

mMoTOTIKS 10pLpa 1} 0COAMGTIKY) EMXEIPNOT 1 HE OTOLOVONTOTE GALO TPOGPOPO TPOTO.
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Apbpo 3

1. H xotd 10 apbpo 1 ovuPaocn mepiéyer tovrdyotov ta e&ig: (a) mpoodopiopd tov
OMOKTOVTOC KO1 Om ™G ermvopiog. g £6pag, Tov KatofefAnuévol keparaiov kar TV
QUCIKOV 1§ VOUIKOV TPOCOT®MV TOL CUMUETEXOVV, Gueco 1 UUECH, OTO KEPAAAO TOV
amokT®vTog, (B) mpoodiopiond tav petafifalopevov anathosnv 1 TOV GTOYEIOV 7OV
AopPavovionr oY Y TOV TPOCOIOPIOUO avTo, (Y) pveia OTL AmOKAEIOTIKOG OKOTOS T™NG
coppacng sivar 1 TITAOTOINCT TOV ATUTIOEOV Kot (3) KaopIGUE TOV AVATATOL CLVOAIKOD
Vyoug Tev petaPrfacdeicmv N petaifactéwv anoithoEwy.

2. H xatd 1o apBpo 1 petofifaon cvvreleiton petald tomv pepdv Ty NUEPOLNVIE VITOYPAPTS
MG OXETKAG GOUPACTIC TOANONG.

3. H kot 10 apbpo 1 tov mapdvrog vopov petofifacn avayyéhierar eyypdong amd tov
netafipalovia 1 Tov amoKTOVTIA 6TOV 0QEETH. Me v avayyehio ntpénet va mpoosdopiloviar
Ol UTONTNOELS, OTLS OToieg N petaPifaon apopd.

4. Q¢ avayyerio Bewpeitor kot 1) amAi Eyypaen YVOOTOTOINGT 6TOV 0T TG Vapéng g
ovppaong TdAnong petad Tov petafpdlovtoc Kot ToV AmOKTMVTOC, 1) OvVAYPUPT) GTO TPOG
e€0pAnon MOPACTATIKA TNG TOVTOTNTAG TOV OMOKTMOVTOG 1 1) Kataydpnon g ovupacng
avtig oto dnudoio Pifirio Tov apbpov 3 tov N. 2844/2000. H avayyeria avt umopei, emiong,
VoL Yivel [LE OTTO10VONTOTE KOTA TIG GCUVOAAAYEG TPOCPOPO EYYPUPO TPOTO.

5. Ilpw and v avayyehia, Ogv amokTOVTOL EVOVTL TPITMOV SIKALOUOTE TOV ATOPPEOVY A TN
petaBifacn Adyo mdAnong tov apbpov 1. Ilapoyi mpog tov amoktdvto TP amd v
avayyerio chevBepiver tov opelkétn évavmt tov petaPifaloviog kot TV EAKOVIOV
dwkadpato awd v Epappoy Tev SratdEewnv Tov TapdvTog VOLOoV.

Xg kG0t mepintoor, o Kohomiotog katafdilov eAevdephvetat.

ApOpo 4

1. TIpo ™g £éxdoomne ko S1GBeons Twv OUOAOYIDV, GUVIACOETOL OO TOV OMOKTOVTO Ko
dnuocieveTar evnuepmTIKG deATio, oOpPmvVe pe TV toydovca vopodesia, g opileTar pe
amdéeacn G apudding katd TG wydovoeg dratelg emomtiknig apyis. To evmuepotikd
dedtio mepigyel, WBing, meprypapn tov petafifalopevev aramoemvl kabbg Kot Tov TVYXOV
EYYUNOEOV TNG AMOTATPOUNG QVTOV. Xe TEpinTmon d1dbeons Twv opoloyidv v OAm 1 &v
nEpet oto Koo, opiletan avddoyog o omoiog gvbiveTar oduPwva e to TpoPfrendpeva oTo

&pOpo 3 tov I1.A. 350/1985.
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2. Yg mepintmon e100yOYNE TV OUOAoYIdV ToV dpBpov 1 Tov TapdvTog TPog SumpaypdTELST
OE OPYUVOUEVT] XPTLATICTNPLOKT] ayopd, dev epopuolovior 01 S0TAEELS TV TOPUYPLO®V 2

kat 8 Tov apbpov 4 tov I1A 350/1985.

Apbpo 5

Ot ovpPaocelg Tov apBpov 1 Tov mapdHVTOC VOROL Ko KaBe Tapemdpevn dikaompatia, KabdS
KO1 1] KAToy®pnon avt@v oto dnpocto Piiio tov dpbpov 3 tov N. 2844/2000, anarrdcco-
vtal and kaBe pOpo, TEAOG, TELOG XUPTOGHLOV, E10QOPd, elopopd tov N. 128/75, npounbea,
dikaimpa M GAAn emPapvvon vép Tov Anpociov 1 tpitev.

Kat' e€aipeon, o1 duicbor vrobnkopvrakes ewompdtrovv TéA0g evog (1) evpd ava peTaypaomn

1 onueinon mov mpofrénetar oto Gpbpo 1 mapdypapoc 3 ¥ TOv TAPOGVTOG VOUOV.

ApOpo 6

1. Or dwtdéerg mepi Tpameltkod amopprTov SV AVTITACOOVTAL EVAVTL TOV AMOKTMOVTOS O
0moiog VIOYPEOVTAL GE THPTON AV TOV.

2. o m obdvayn g ovpuPdoeme tov Gpbpov 1 tov mapdvrog kot TN petaPfifacn tov
amqitioemv dev amanteitan 1 wpoPremduevn oto N. 2472/1997 adewa g Apyng odvte M

CUVUIVEST}] TOV OPEIAET).

ApBpo 7

H 1oydc 100 mapdvrog Nopov apyiler amd v dnuocicvon tov otmv Eenuepida g

KvBepvrioeac.
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