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H EAAHNIKH AFOPA NAPAMQIrQN

- To Xpnuatiotnpio Mapaywywv ABnvwy —

AvVTi g1I0ayWwVYIKOU CNUEIWPATOC

- Emrrd Adyol e1TIAOyAC TOU TTAapOvVTOoC BEParToc —

H Tapouca gpyacia €yive 01a TTAQICIA TOU UPIOTAPEVOU TTPOYPAUHATOC
OTToUdWYV yIa TNV QATTOKTNOR HETATITUXIOKOU JITTAwPATog e1dikeuong oTn
Xpnuarooikovouikr kai Tparmedikiy (Finance and Banking) tou Oikovopikou
MavemoTtnuiou ABnvwyv. H Trapouca ekmTovnaon £pyaciag, O€ £MOTNUOVIKO
BEua oXeTIKO e TO ETMIOTNUOVIKO TTEdIO TOU TTPOYPANUATOG, ATToTEAE] Eva aTrd
Ta TTpoaTTaiToUMEVa yia TNV oAokAfpwon Twv omoudwv oTto Finance and
Banking.

H Aoy} Tou mapdviog BEPATog, TTou gival N ayopd Tapaywywy oTnv
EAAGOa Oev atrotéAece pia Tuxaia emiAoyn Bépatog, aAAd utmipée atmoTEAeoua
MIaG ouveldnTAg eMAEKTIKNAG dladikaoiag, n OTroia PTTopel va cuvoyioBei oToug
€€ng Adyouc:

1. Ta Tapdywya Tpoiovia w¢ opyavwuevn ayopd (XpnuaTtioTnpiakn)
atmoTeAolv KATI TO VEO, TO AYVWOTO YIQ T XPNHATOOIKOVOUIKA
TPAYUATIKOTATA TNG XWPAG Uag. AKOUN Kal yia Pia JeydaAn pepida
XPNUATOOIKOVOUIKWY — QVOAUTWYV KAl OIKOVOUOAOYWV aTroTEAOUV
£va QVTIKEIJEVO OXETIKA AQYVWOTO.

2. To emAexBév OBépa «H EAnvIKR Ayopd [lapaywywv» wg
ETTICTNUOVIKO QVTIKEIUEVO TTPOG €pEuva Kal TTapouaiacn PpiokeTal

TARPWG €VIOG TOU €MIOTNUOVIKOU TTAaiciou OTToudwyv  Tou



SITAwpaTog €1dikeuong kKal PAMIOTa aTTOTEAEl ONPAVTIKG HEPOG
auToU. CQUVETTWG Kal atrd TRV ATToyn auTr) TTPOCQEPETAl TTPOG
dlepelivnon Kal HEAETN.

. To Xpnuatiotipio [apaywywv (X.I.) wpali pe TNV eTaipeia
ekkaBapiong cuvaAhaywv i Tapaywywyv (E.T.E.Z.E.lN.) atmoTeAei
RBaoikd cuutTAfpwpa Tou Xpnuarmiotnpiou Aglwv (X.A)), yia TV gv
YEVEI OAOKANIpWON TNG ALITOUPYIQG TNG XPNHATIOTNPIAKAS ayopdg
MIQG  XWPag. Mahiota 10 X.J1.A. amoteAei OCUPTTANPWHATIKA
Asitoupyia evog X.A. TTou Ta TeAeuTaia 1 pe 2 xpbvia Tmapouciace
pia €€6XWC EVTUTTWOIAKEA KAl TTpwTOYyvVWEn Tropeia, 01mws 8a doupe
kal otnv 4" aria.

ZAdepa oToug TeAeuTaioug pnveg Tou 1999 o Oykog nuepnoiwv
ouvaAhaywv Tou X.AA. kupaivetal mrepi Ta 500 dio. dpx., n O¢
ouvoAikf atia Twv eionypévwy PeToxwv ayyilel mepitou 10 (160-
170)% Ttou A.E.Il. Akéun 10 1998 10 X.A.A. Arav deutepo o€
amodooeic TTaykoouiwg. PETog péxpr 15/9/99 eival To TpwTo OF
amodo0eIg TTayKOoHiWwG atrd Tig avaduodueveg ayopeg. Eival Aoirov
mpopaveg om0 X.AA €xel karaotei évag  oofapdTtatog
kaBoploTikdg  Tapayoviag NG  EAAnvikAg  Oikovouiag  (kai
koivwviag). Opwg, HOAOVOTI uTTdpxel TTAOUCIOTATN apBpoypagia yia
10 X.A.A., n oxetikA yia 1o X.[1T.A. eival vouiw eEQIpeTIKG TTEVIXPN.

. Emei®d n ayopd Trapaywywv Pacifetar  oTa TPWTOYEVN
(UTTOKEIPEVA) XPNHATIOTNPIOKA TTPOIOVTa gival TTOHEVO N WEAETN Ka
é¢peuva Tou X.I1. va BonBael To yeAeTNTH OTNV aKOUN HEYaAUTeEPN KAl

ot 3aBog katavdénon TG AeIToupyiag Tou XpnuaTicTnpiou afiwv: kai



KAT €TTEKTAON OoTNV KaTtavonon tng 6Ang, tng kaboAikng AsiToupyiag
NG XPNHATIOTNPIAKAG ayopdg piag Xwpag.

. H 1bdiaitépwg 1diafovoca YEWTTOAITIKI], TTOAITIKOOIKOVOUIKN) WG Kai
AMIYWGE OIKOVOMIKA CUYKUPIQ TNG XWPAg Pag Kal Tou TTEPIBAAAOVTOG
auTAv XWpou, utropei péoa atrd BIAITEPEC OIKOVOHIKEG OTPATNYIKEG
va HETATPEWEl TA TUXOV ONMEPIVA HEIOVEKTNUATA OF CUYKPITIKA
TAcovekTAPaTa yia Tnv EAAGDA, €vavT Twv GAAWY avraywvioTpiwv
XWPWV. Ouwg, armaiteital n  UTTApgn €meepyacphévwy  Kai
ETICTNMOVIKA TEKUNPIWHEVWY BECEWV OTO E€UPUTEPO OIKOVOMIKO
Tedio, 600 KAl OTO XPNHATOOIKOVOUIKO €10IKOTEPQ. 'ETOI, N ABAva
givar duvardbv va KAToOoTEl TO OnNpeEio avagopdg OAwv  TwvV
XPNHATOOIKOVOUIKWY dlepyaciwv TNG AvatoAikns Meooyeiou, 0TTwg
kar TG AvartoAikig Eupwtrng, kaBdéoov gival n povadikr xwpa Tou
Ba £xel TANPN XPNUATIOTNPIaKA ayopd, gival yéAog NG Eupwraikng
‘Evwong kai diatnpei diavAoug dpioTng €TmiKoIVwViag 1600 WE Tig
apafIkEg xwpeg, 600 Kal ye Toug Aaoug NG AvatoAikng Eupwtng
K.ATT.

. Tépav Twv TTponNyoUUEVWY TEXVOKPATIKWY AOYWV TTOU avAQepa w¢
OIKOVOHOAGYOG uTTApEe Kal €vag dIaPopeTIKOG, KUpia NOIKAS TA&Ng
Aodyog.  AUTOG €xel va kdvel Pe TNV TTapoTpuvon kKal TRV nBikA
evBappuvon TTou £TuXa yia TNV avaAnyn Tng TTapouoag epyaaiag
atrd éva Akadnuaikd dAokaho SIakpIvOPEVO YIQ TNV EUYEVEIQ KAl TNV
ToIdTATA TOU YXapaktApa tou. Otmwg kal yia tnv TANPOTATA TWV
ETTIOTNHOVIKWY TOU YVWOEWV TIG OTTOIEG HE Xapd TTpocépel, otav

Tou ¢nTnBouv, avagépoual atov kaBnynt) tou O.MN.A. k. lewpyio



KapaBavaon Emiong aioBavopar tnv nBikr  uttoxpéwon va
ava@epbw Kal Ot onuavTiK ouvdpoury TTOU Eixa katd TNV
EKTTOVNON TNG TTapoucag atrd 10 JIBACKOVTA TOU METATTITUXIAKOU
TUAMaTOG €1dikeuong OTn XPNUATOOIKOVOUIKY) Kal Tpatredikry Tou
O.NMA Aiddkropa OikovopoAdyo k. Kwv/ivo TaAidroco. Akdun
opeiAw va avagepbw kai oto em. kabnynty tou O.N.A k. A.
MewpyoUuTco 0 OTToI0g TTAPA TIC TTOAAEC aKABNMAIKES UTTOXPEWOEIC

TOU O€XONKE Vva CUUPETAOXEI OTNV  ETTITPOTI KPIioNG.




NOLNOIOdI NOJOJAVdVH VdOIV NHLX HIOIVIId
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H EAAHNIKH AFOPA NAPATQIrQN

XPHMATIZTHPIO MAPAITQrON AGHNQN

KepdaAaio Mpwto

Eicaywyn oTnv ayopd Twy TTapaywywyV TTPoiovIwY

1.1 T eival Ta TTAPAYWYA TTPOIGVTQ

1.2 Z¢ TTOI0UG ATTEUBUVOVTAI TA TTAPAYWYA TTPOIOVTA

1.3 loTopikn e€EAIEN TNG AYOPAS TWV TTAPAYWYWV TTPOIOVTWV

1401 Aoyor g Ouvauikng avdamrugng Tng ayopdg Twv TTapaywywv

TTPOIOVTWY

2KOTToC:

Na TtrapoudiacBei kard TpoéTTO €UANTITO KAl CAQA N QUONR Twv
TAPAYyWYWV TIPOIOVTWY Ta OTToiad ATTOTEAOUV KATI TO VEO OTnNV €AANVIKN
XpnuaTtooikovouikr ayopd. Na yivel gia OUuvoTITIKY I0TOPIKN avadpoun Tng
e€EMNIENG TNG ayopds Twv TTAPAYWYWYV TTPOIOVTWY KAl PJE TPOTTO CUVTOUO va
TapouciacBoulv ol aiTieg TTou cuvéBalav atn dnuioupyia Kal oTnV avaTmTuén

TNG ayopdg TWV TTAPAYWYWV TTPOIOVTWV.
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1.1 Ti gival Ta TTapdywya TpoiovTa;

To Trapdywyo Tpoidv atroteAei diyepr) cupPacn n agia Tng otoiag
e€apraral atrd Vv aia Tng UTToKeipeVNG KIVNTAG agiag 1) evog deiktn. AnAadn,
N TIiPAR evOg TTapAywyou TTPoidvTog eEapTdTal Kal cuvoEeTal Ye Tnv eEEAIEN TNG
TIMAG TWV AAAWV TTPWTOYEVWV TTPOTOVTWV.

MpwToyevr TEOIGVTA OTA OTToIA Ava@EPOovVTAl TA TTAPAywya TTPOoIdvTa
MTTOPOUV va egivai oI WETOXEG 1 Ol OEiKTEG METOXWYV, Ol OUOAOYieg, TO
ouvaAaypa KA. Méxpr v 27" AuyoUoTtou Tou 1999, oote dpxioe n
Agitoupyia tou X.JT.A. (Xpnuamiothpio Tapaywywv ABnvwyv) kair n ETEZET
(Eraipia EkkaBdapiong ZuvaAlaywy emmi MNapaywywyv), Ta Tapdywya Tpoidovta
Atav diaBéciya exTOC XPNHATIOTNPIAKAG ayopdg Me atrotéAecpa n OAn
AgiIToupyia TNG Ayopdg TwWV TTAPAYWYWV TTPOIOVTWY va gival TTEPIOPICUEV.
AnAadr} o1 OXeTIKEC CUPPBACEIC yIa Eva TTapdywyo TTpoidv yivévToucav agou
egednAwve evdlagépov yia €va TTapaywyo Tpoidv €vag meAATng evog
XPNHATOTIOTWTIKOU  1I0pUHMATOC KAl CUPPWVOUCAV  OTOUGC  Opoug  Tou
oupBoAaiou o1 oTroiol ATav IBIGITEPOI KAl EEXWEIOTOI yIa KABe cupuBdAaio.

Ta Tapdywya mpoidvra otn Tpagn epggaviovrial kupiwg o€ dUO eupeieg
Karnyopieg, €ite w¢ Futures (oupBoAaia PeEAAOVTIKAG EKTTAAPWONG), EITE WG
option (cuuBoéAaia dikaiwpdaTtwy). ‘Etol éxoupe Futures o€ Jeiktn pETOXWV,
options og deiktn peToxwv, Futures oe petoxeg, Futures oe Athibor K. A, Ol
ETMEVOUTEC €10€pXOVTAl OTNV Ayopd TTAPAyWYwWV TTPOIOVTWV KUpiwg yia va
Kavouv avTtioTdBuion kivdlvou (hedging) oOTa TPWTOYEVI) — UTTOKEIPEVA
XPNHATOOIKOVOUIKG TTpoidvTa. PuoIKd UTTAPXOUV Kal Ol KEPOOTKOTTOI O OTTOIOI

OTOXeUoUv €uBUG €€ apxAg oTn dnuioupyia KATToIoU KEPOOUG.AKOMN,aPKETOI
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emevduTteg emdiwkouv va kdvouv arbitraje (E¢lcoppotrnrikn KepdookoTria)
EKPETAAANEUOUEVO! TN KATACTAOT) TTPOCWAPIVAG AVIOOPPOTTIAE TTOU WTTOPE va
Bpioketal pia ayopa.AnAadn, ayopdaloviag Kai TTOUAWVTIAG TAUTOXPOVA
XPNUATOOIKOVOUIKA TTPoIOVTA Ot QU0 1 TTEPICOOTEPEG AYOPES, OTOXEUOVTAG

gTnNV QITOKTNON KEPOWV ATTS TIC TUXOV.UTTAPXOUOTEG DIAPOPES TINWV.

1.2 Zg 1r0I10UG ATTEUBUVOVTAI TA TTAPAYWYA TTPOIOVTY;

ZUPQWVa PE TN HEXPI Twpa OBV euTreipia Ta TTapdywya TTpoiovTa
atreuBuvovTal KUPIWG OE TPEIC KATNYOPIES ETTEVOUTWY i) OTOUG KEPDOOKOTTOUG
i) oToug emBupoUvTES KAAUWN KIvduvou (hedging) kai iiil) o€ ekeivoug TTOU
kdvouv arbitrage (egicoppotrnTikl KePOOOKOTTIA) O€ vopiouata, METOXEG,
ETTITOKIO K.ATT.

To xpnuatiotipio Tapaywywyv 1rpoidvrwy (X.I1.11)) ameuBuvetal T6co
og Beopikoug eTevduTEG, 600 Kal ot 10IwTeg. O1 1dwTeg, SPWCE, Ba TPETTEl va
dlaBétouv Kkatolo ceBaato xpnuatikd Tooo (yia Ta EAANvikG pétpa kal
o1abua) oto oTroio Ba avapepBoupe ot €TTOPEVO KEQAAQIO. AKOUN, €TTeIdN N
Aeitoupyia Tou XTI eival TepiocdTEPO  TTEPITTAOKN aTmOd  QUTAV  TOU
Xpnuatiotnpiou Afiwv (X.A.), kaBdoov To X.I1.I1. otnpidetal oto X.A., Kal 1A
TTood ekkivnong — ei06dou otnv ayopd Tou X.[1.I1. uvwynAdTEPOA Ao QUTA TOU
XA, Kpivetal onuavtikfp n  ouvdpour] KATTOIOU  OIKOVOHOAOYoU  —
XPNUATOOIKOVOUIKOU GUMBOUAOU yIa TOV 1IDIWTN ETTEVOUTH.

Etriong o utrowneiog emevOUTAG Ba TTpETTEl va yvwpilel 611 e1Teidr n
AYopA TTapaywywV TTPOIOVTWY GUVaPTATal QUECQA HE QUTH TOU XpNHaTIoTNPiou

aglwv (X.A), 0 XpOVOC TIOU QTQITEITAl VO AQIEPWOEl KATTOIOG €ival TO
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dBpoIoua TWV WPWV TTou Ba aPiEpwve edv eTTEVOUE POVO OTO X.A. GUV TIG
WPEG TTOU aTtraiTouvral yia TRV TapakoAouBnon tou X.I1L.T. (XpnuartiotApio
TTaPAYWYWV TTPOIOVTWV).

Akoun, eival rpogavég 11 0 eTTEVOUTAG TTou Ba dpacTnpioTrolsiTal 010
X1, 6a emevdiel pEOW KATTOIOU XPNHATIOTNPIAKOU QVTITTPOCWITOU TOU, TWV
Aeybpevwv  €1dikwv  diatrpaypareutwy  ( tuttou A’ kar B).O1  €1dikol
dlatrpaypareuteg petel va diabETouv 101K Adgia n OTToia TTAPEXETAI HETA
atro €I0IKEG £€eTATEIC OTTOU TTICTOTTOIEITAl N UTTAPEN TWV amapaiTnTwy €181KWV

YVWOEWV TTOU TTPETTEI VA £XOUV.

1.3 loTopikn €§€AIEN TNG ayopdg TTAPAYWYWYV TTPOIOVTWYV

Ta T1epicodTeEpa amd 1A OUYXpOVA XPNHATIOTAPIA TTApAywywv
1dpuBnkav péoa oTic dekaetieg Tou ‘80 kan '90. T[ap’ 6Aa autd, Tpémel va
onNUEIWBEl 6T Ta TTaAPAYwWYa € TTPOIOGVTa £XOUV PJaKPA IoTopia. Alakivouviav
TakTiKd oto CBOT (Chicago Board of Trade) wg 10 1933, 61av 10 Koykpéoo
Twv HIMA atrayopeuce TNV ayopamwAnaia Toug. Ta «Aikaiwparta» (options)
ATav yvwoTd wg privileges. AAMa o6pyava cuvaAAlaywv Ta oTroia ofpepa
ovopdalovral «Aikaiwpa Ayopdc» (calls) kar «Aikaiwua mwAnong» (puts),
utipxav akdpn TaAaidétepa kal egkivnoav amd 1o XPNUatioTAipio Tou
AuoTtepviap oto T€Aog Tou 17° aiwva. (De la Vega, 1688).

Ta vedtepa xpnuatiotTpia  ouveéBaAav  oTn XPNUATOOIKOVOUIKN
KalvoTopia kat €§€AIEN TNG ayopdg, avamTuooovTag KaivoUpIeg TEXVOAOYIEG Kal
ouotiuara. M.x. H ayopd Odikaiwudtwy (Options Market) — OM - 1ng

ZToKYXOAUNG eionyaye éva oUOTNUA TO OTIOIO XPNOIUOTIOIEITAl O OAo TOV
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kéopo. To OM BpiokeTar Twpa 010 OEKATO TETAPTO £T0G ALITOUPYIAG KA RTAV
TO TIPWTO XPNHUATIOTAPIO OTOV KOOHO TIOU TIPOCEQPEPE CUYXWVEUNEVES
uTTNPEcieg ouvaAayng Kal €kkaBapiong. ZAHEPA €vag PeEYAAOG apIBHOC
Xpnuariotnpiwv xpnoigotrolei 1o ouotnua Tou OM, 6TTwg 10 XpnuatioTtripio
Napaywywv tng AuaTpiag (OTOB), To XpnuaTtioTrpio TTapaywywv Tou Xovyk
Kovyk (HKFE), To Xpnuatiotipio tou MiAdvou, To OMLOX kal 1o auoTtpaAiavo
XpnuatiotApio (ASX).

AANG xpnuaTioTriipia TTpogE@epav TG OIKEG TOUG kalvoTouiec. To MEFF
gtov Oydoo Orfuepa XPOvo AciToupyiag eival To TETAPTO MEYAAUTEPO TNG
Eupwtng. AtroteAei  €va  TIANPWG  nNAEKTPOVIKG  XPNUATIOTAPIO, HE
oAokAnpwpéveg AsiToupyieg ocuvaAdayng, ekkaBapiong kal e€6pAnong o éva
ouoTnua.

Evdiagépov yia 10 TTapATavw OUCTNUA TTAPOUCIACTNKE Kal €KTOC
loTraviag amd 1o XpnuatiotApio Options tou Mépto, CACOFV tou Kapdkag
Kai WTB o1o AvoBépou. AUTA Ta VEOTEPA XPNMATIOTAPIG TTETUXAV va
Karaokeudadouv cupBoAaia TTapaywywy Ta oTroia TpoaBETouV agia yia 11T
Kal ETTIXEIPAOEIC € GAOV TOV KOOUO.

Emavepyxduevol otn dnuioupyia Twv TTPWTWV AYOPWY TTAPAYWYWV
AVAQEPOUNE OTI, N TTPWTN KAAG opyavwpevn ayopd cupBoAaiwv PeEAAOVTIKA
ekTAfpwong (Z.M.E.) — Futures Contract &ekivnoe 1o €10¢ 1848 ot10 Zikdyo
Tnv H.MN.A. pe tnv idpuon 1o Chicago Board of Trade (C.B.O.T.). To C.B.O.T.
TTAPAPEVEI PUEXPI CHNEPQ TO PEYAAUTEPO XPNUATIOTAPIO AUTOU TOU €idoug Kal
TepIAauBdvel  cuuBoAaia TTAvw OE€  QUOIKA  ayaBd, Xpedypaga  Kai

XpPNHartioTnplakoug DEIKTEC.
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To C.B.O.T. amoreAei kai ofjuepa 1o peyaAutepo X.I1.I1. orov k6opo.
2nuepa 10 Chicago wg dieBvEG XpnHATOOIKOVOUIKG KEVTPO autoU Tou €idoug
¢xer: a) To Chicago Board of Trade 1rou avagepape, ) To Chicago Board
Options Exchange (C.B.O.E.) 710 oOTOIO €ivai 0O €TONUOG QOPEAG
BeopoBeTnuévng ayopdg Oikaiwudtwy — Options y) Chicago mercantile
exchange (CME) étou diakivouvral 2uppoAaia  MeAAovtikng EktTAnpwong-
Z.M.E( futures contract) kai options, Ta ayaBd ota oToia agopolv QUTEG TIG
ouvaAAayég gival cuvaAAayda Kal KTRVOTPOPIKA (wa.

2tnv BEupwtn n mTaAaidtepn kal peyaAuTepn ayopd Tou €idoug eivarl n
London International Financial Futures and Options Exchange 1rou Tpoékuye
amd tnv London International Financial Futures Exchange, tnv London
Traded Options Market xai 10 London Commodity Exchange — LCE yvwoTth
TTahaidétepa wg London F.O.X. (Futures and options exchange) pe utrokeipeva
TpoidvTa Kupiwg yewpyikng Mapaywyns.O L.C.E. mepidauBaver Tic empuépoug
ayopég 0TTwg TNV Baltic International Freight Futures Exchange otnpilépevn
KUpiwg oTIc BaAdaaoieg geTa@opeg xudnv Enpwv @opTiwv, TNV London Potato

Futures market, Tnv London Sugar Futures market K.A.1T.

1.4 O1 Adyol TG SuvaIKAG avATITUENG TWV TTAPAYWYWYV TTPOIOVTWYV

Ta xpnuartiotipia Tapaywywy mpoidviwy — X.I1.11. yevikd atroBAETouv
OTO VA CUUTTANPWOOUYV TIG ETTIAOYEG Twv TTEVOUTWY pE TN dIdBeon o€ autoug
TTAPAYWYWV TTPOIGVTWYV TToU givail dIaTTpayHaTeEUCINa OE OPYAVWHEVN KAl KOAA

eheyxouevn ayopd. EidikOTEPA WG KUPIGTEPOI AOYOI TNG QVATTTUENG TWV

XPNUATOOIKOVOUIKWY TTapdywywV TTRoioviwy Bswpolviai ol TTapakaTw:
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1)

3)

6)

H Onuioupyia opyavwpévng XpnUaTIOTAPIOKAG ayopds Teplopilel Tov
TOTWTIKG KivOUVO TWwV £TTEVOUCEWY OE TTapdywya.

BeATiwver TNV TAnpo@opnon kal Tnv dSIa@AVvEId TwV OXETIKWY CUVAAAQyWwV
Kal Ta evOlaQepOUEVA PEPN £PXOVTAl EUKOAOTEPA OE €TaQr HECW TWV
X.r.n.

Mapéxetal oToug TTEVOUTEG TOU XpnuaTioTnpiou agiwv (X.A.) n duvatéTtnra
ouvOuaouou eTevOUCEWY O€ QUTSG HE QVvTioToIxeG €T Twv  1Idiwv
utToKeiNEVWYV 0T0 X.T1.A. HEIWVOVTAG £TGI TOV CUVOAIKO Kivouvo.

H opyavwpévn ayopd Tapaywywv utroBonBei tnv  aul&énon Twv
ouvTeAOUMEVWV TTPAZewV augdvovtag €101 TOV OYKO TWwV KEQAAQiwV TToU
gTTEVOUOVTAI OTA TTAPAYWYA TTPOIGVTA TNG KAl TNV PEUCTOTNTA TNG ayopdac.
AtroteAei TTOA0 €AENG KePaAaiwv atmd AAAEG XWPEG O€ TTEPIOXEC OTTOU Oev
utrdpxel dAAo X.M.M-Xnuatiotnpio flapaywywv Mpoloviwv-(Mepitrtwon
EAAGOag kai mrepioxn¢ BaAkaviwv) i TouAdxioTov perwvetal dpacTIKa n
TTOOOTNTA TOU XPHUATOG TTOU £PEUYE OTO £CWTEPIKG TTPIV TN AgIToupyia Tou
X..n.

Aiver 1 duvatdTRTa O KATTOIOV va KEPDOOKOTHOEl akdOpaA Kal o€
TEPITITWON OTTOU AVAUEVETAIl YEVIKI] TITWOT TWV HETOXWV.

NAeiToupyei OTIC TTEPICTOTEPEG TTEPITITWOEIS CUPTTANPWHATIKA PE TO X.A.
MIag xwpag avapabuifovrag yevikd 6An TN XpnuaTtioTnpIakr ayopd.

levikd utropoUpe va moupe 611 Ta X.I1.I1. kar n ETEZEN péow Tou

KaBopiopou Twv Trpodiaypa@wy AeEIToupyiag TOUuG, Tn CUVEXT ETTOTITEIA Kal TA

eCeIdikeuéva CUCTAKATA ETTHITAPNONG, TN ouvexr axediaon kar avaTTuén vEéwv

TpoidovTwv otav eivar duvartdv, BonBoluv otn kaAf Asitoupyia OAou Tou

XPNUATOTTIOTWTIKOU CUCTAPATOG. Axéun n ouvexng ekmaideuon Twv
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EUTTAEKOUEVWV  OIKOVOUOAOYWYV, XPNMATOOIKOVOUIKWY QAVOAUTWVY KAl TWV
dAwv oteAexwv Tou X.M1L.T1., OTTWG €TTioNG N €10ayWyrR UWnANRg TexvoAoyiag
TANPOPOPIAKWY CUCTNUATWY, N E€I0aywyr Kal avamTuén vewv peBodwv
ETTIXEIPNOIOKOU KAl aTPATNYIKOU OXeDIACHUOU OTO XPNHATOOIKOVOUIKO TTedio,
emIOPA BETIKG OE OAO TO XPNUATOTTICTWTIKO TOPEQ KAl TNV €BVIKIA OiKovouia.

Mpowavwce, dev Ba TpéTrel va BewpnBei Tuyaio, dtTwce sidape Kal oTnv

I0TOpIKA avadpoun 1a TaAaidtepa Kal peyaAutepa X.M.11. va Asitoupynoav Kai

va AEITOUPYOUV O€ XWPES AOKOUOEC TTAYKOTUIA OIKOVOUIKH nyepovia. AnAadn

MeydAn Bpetavia mpiv Tov 2° Maykéouio MdéAepo, diatnpoloa OPwWS Kal
ONUEPT IOXUPN TTAPOUCia aTo TPATTECIKG, VAUTIAIOKS, ao@AAIOTIKO K.ATT. TOUEQ,
n lMeppavia kar @uoikd or H.IM.A. akoAouBouueveg ammd TIC QVEPXOUEVES

AciaTikég OIkovouieg.
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H EAAHNIKH ATOPA MNMAPATCQraON

XPHMATIZTHPIO MAPACQIrQN AGHNON

KepaAaio AglTepo
@eopiké6  TAdioclo — Aopn  Kal  Asitoupyia  Tou  XpnuaTtioTnpiou

TTapaywywv ABnvwyv.

2.1 H idpuon Tou XpnpaTioTnpiou TTapaywywyv ABnvwv.

2.2 Aopn kai Asitoupyia tou Xpnuariotnpiou Mapaywywv ABnvwy

2.3 To ouotnua OJlTmPAyPATEUCONG KAl EVNMEPWONG TOU XpNuATIoTNPiou
Tapaywywv ABnvwv.

2.4 O poAog Twv €1dIkwyv dlatrpaypateuTwy — market makers.

2.5 H diadikaoia exkabapiong Twv cuvaAAaywv o€ TTapaywya Tpoidvia.

2KOTTOG:

Na 0o06ei pia ouvoAikf kai cagng €ikéva Tou XpnuatioTnpiou
Tapaywywv ABnvwv (kai tng ETaipeiag ekkaBapiong ocuvaAlAaywv €T
Tapaywywyv) PJECA a1ro TN TTapouciacn Tou OKOTToU Tng idpuong Tou Kal TNg
doung kal Asitoupyiag Tou.

Na TmapouciacBouv 1a Bacikd XapakTnpioTIKd TOu OUCTAPATOC
diatrpaypdreucng kal evnpepwong tou X.IM1TA. kaBwg kal va katadelxBei o
onuavTikdg poAog Twv eIdIKWwV dITTPAYUATEUTWY OTn OAn AsiToupyia Tou

XPNHATICTNPIOU TTApAYWYWV.
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2.1 Hidpuon tou XpnuatiotTnpiou MNMapaywywv ABnvwy

Me 10 vopo 2533/97 1dpUovrav Kal TEPIYPAPoOvVIav 0 OKOTTOG OUOo
gTalpeiwv: Tou Xpnuatiotnpiou fapaywywv ABnvwv (X.M.A) kai 1n¢
Eraipeiag EkkaBapiong et cuvaAhaywv (ETEZE). O1 duo etaipeieg okomd
g¢xouv Tn dnuioupyia ayopdg oTtnv otroia sicdyovral, diampayuartedovral Kal
ekkaBapifovtar  pia  oElpd  TUTTOTTOINUEVWY  OUPPBOAQiwv  PEAAOVTIKAC
ekTTAApwong (futures) kai dikaiwPATWV TTpoaipeong (options).

To X.TLA. VOUIKA €XEI HOP®PR AVWVUMNG ETAIPEIAG KAl OTOXEUEI OTNV
UTTOOTAPIEN Kal KAAr} opydvwan TNG AEITOUPYiag TOU CUCTHHNATOS GUVAAAQY WV
TWV TTapAywywy TTPoidvTwy. Ta TTapdywya TTpoiovia Kal Ta XapakTnpIoTIKA
Toug, TTou diatrpaypatevovtal oto X.[1.A. opifovral pe amdeacn tou A.Z. kal
HE TN oUP@wWvVN yvwpun Tou A2, Tou ETEZEI.

To petoxikd kepdAaio tou X.J1.A. avépxetal oe 3 Big. dpX. Kal TNG
Etaipeiag ExkaBdpiong emmi cuvaAhaywv oto utrepditAdoio dnAadn ota 8 dig.
Opx. 210 peTOXIKO Ke@AAalo Tou X.M.A. kar TG (ETEZEIT) ocuupetéxouv 10
X.AA pe mooootd 35% oe kABe eTaipeia, TpATedeg TTOU AciToupyouv OTNnV
EAAGOa pe TooooTd cuppeToxhc 28% oto X.M.A. ka1 30% otnv ETEZEN, T10
Kevtpikd AmroBetipio ABnvwv (KAA) pe 14,4% kal 1,1% avrioTtoixa, ol
Beopikoi eTevduTéC 5% Kat 4,4%, T0 Taxudpopikd TapieuTpio PJE TTOCOOTO
10% otnv ETEZEN kai 10 idlo 0 X.I1.A. cupperéxel otnv ETEXEN pe éva
TOo00TO TNG Ta¢NS Tou 9%.

H Aeitoupyia piag opyavwpévng XPNHATIoOTNPIAKAS ayopds TTapaywywy

TPOIOVTWY, atroTeAel éva onuavtikO BApa TS eAANVIKAG KEQAAAIQYOPAg Kal
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QVAMPEVETAl VO ETTNPEACEl BETIKA TOV EAANVIKS XPNUATOOIKOVOUIKO TOHED TTPOG

NV KaTeuBuvon NG dlagaveaTePnS Kal ATTOTEAECUATIKOTEPNG AEITOUPYIAG TOU.

2.2Aopn ka1 Asitoupyia Tou XpnuaTtiotnpiou MNapaywywv ABnvwyv Kai

NG ETaipeiag ExkaBapiong £1Ti TrTapaywywyv TTPoiovVTwy.

To X.N.A. dpaagtnplomolsital  Kivouuevo ot OUo Baoikolc dfovec

OpacTNEIOTATWY, O uev évac dfovac agopd tTnV avdmiuén £pyaciwyv Kal

TeplAauBdvel Tnv AieuBuvon Avatrtuéng Epyaciwv ge 1a tunuara Marketing,

NwAnoswyv kai Epcuvac kal Avarrruéng, o 0¢ deutepoc agopd atn disfaywyn

TwV ouvaAAaywyv kal €dw OpacTnpiotroiouvTal n AielBuvon Aigfaywyng

ZuvaAAaywv e Ta TUAMarta TrapakohouBnong diefaywyng cuvallaywv Kai
uTTOOTAPIENG DIECAYWYNS CUVAAAQYWV.

H ETEZEIT w¢ kUpio oxkomd NG €xel: 1) TNV OUPMETOXN WG
avTioupBarAduevou pépouc, oTIC ouppdoclg Tou cuvdrrrovTal oto X.MTA., 2)
TNV €kkaBapion Twv OlevepyoUevwy avaAliaywv kar Tn dlao@alion Tng
EKTTANPWONG TWV UTTOXPEWOEWV TwV OUUBAAAOUEVWYV PE QUTAV PEPpWY Kal 3)
TN cuvepyaaia he Ta pEAN ekkaBapiong kai Tig Tpdmedeg. H Baoikn dieubuvan
g ETEZEN eival n AieiBuvon ExkkaBdpiong ZuvaAAaywv pe ta Tunuata i)
dlaxeipiong kivdlvou, i) EkkaBdapiong XuvaAkaywv kal iii)  utrooThipigng
gKKaBdpiong cuvahAaywv.

O vbpocg 2533/97 xaBopilel To TTAQicIo Aeitoupyiag Tou X.IT.A. Kal TG
ETEZEN kar mic TpoUTroBéoeig TTou TTPETTEl va TTANpouv T1a péAn tou. H
Emrpom Kepahaiayopd¢ aokei Tnv €TTOTTTEIQ KAl TOV EAEYXO WG TTPOG TNV

mMpnon Twyv vouoBeTikwy OlaTtalewv TePi Kepalaliayopdg, amd PEPOUG TOU
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XA, kar Tng ETEZEI. Emiong o vopog opilel Tov TpOTTO TOU yivovTtal ol
Xpnuanotnpiakés oupPdoeig, BEpara  dlo@avelag  kal  DIEVEPYEIQG  TWV
ouvaAAaywyv, BEPaTa UTTEPNUEPIAg HEAWV KOl TEAIKWV TTEAQTWV WG TTPOC TNV
EKKOBApIon K.ATT.

ATtreuBeiag TpooPaon 1600 oto X.[1.A. 600 kar atnv ETEZEN éxouv
HOVO eKkeivol oI opyaviopoi Tou €xOuv  yivel atrodexToi w¢g  WEAN, ol
TTpoUTTOBEéoEIC  TTOU  aTmaiTouvTal  yia  va  yivel g graipgia Tou
XPNHUATOTIOTWTIKOU Topea pEAoG Tou X. 1A, kal Tng ETEZE wpoadiopiovral
atrd 10 VOO 2533/97.

H mrpwtn ouvedpia tou X.I1.A. kai Tng ETEXEI €yive Tnv 27 AuyouoTou
Tou 1999.To kaBnuepivd wpdpio OIATTPAYUATEUCNS TOU XPnuaTioTnpiou
TAPAYWYWV €ival atro Tig 1030 — 14% XWPIC va UTTAPXEl N pre opening period,
OTTWG OTO XpNHaTIoTAPIO AgIWV.

O1 kaBnuepivec diadikagoicc cuvaAlAaywyv pmmopouv va diakpiBouv ot

TPEIC KATNYOPIEC:

A) Mpiv ammé Tnv nuepnoia ouvedpiaon OTTOU yiveTal:

e Taktomoinon kai SIEuBETNON TWV TTPORANNATWY TWV PEAWV TTPIV
atd TV évapén TNG Kavovikng diadikaciag cuvalAaywy.

e Alatipnon nuepoAoyiou pe  TIC nuepounvieg AR¢Ng  oelpag
TAPAYWYWV TTPOTOVTWV.

e Eykaipn evnuépwaon yia Ta ONUAVTIKA OTATIOTIKA OTOIXEiA TTOU
TTPOKEITAl VA avakoIvwBouv Kal evOEXONEVWS VA ETTNPEACOUV TNV
ayopd.

e Ztevr) ouvepyaoia pe to TunRua ExkkaBapiong tng ETEZEN yia v

EKTTApWON Twv oTOXWV TNG AleuBuvong Aregaywyng ZuvaAlAaywy.
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Kard 1n didpkeia Tng Tepidodou Tpiv amd Tn Zuvedpiaon,
dloxetevovtal Tpog 1o TuApa YToothpiEng ¢ Aieaywyng
ZUvVaAAaywv Ta amapaitnTa OToIXEid — avagopés yia TNV €1dIknA
TapakoAolBnon Twv PEAWV HE PEYAAeG BE€oelg, pE CnUIOYOVEC
BEOEIC, K.ATT.

‘EAeyxog yia véa eIdA0OEIG, TTOU a@OpouUv TTPOCWPIVEG OIOKOTTEC
ouvaAhaywv TiTAwv 1} TpoidvTwv Kai yia dAAeg €IBRCEIC TTOU
eTnpeadouv Tnv ayopd.

Eicaywyn véag oeipd¢ kal AfENG OEIpdc TTapaywywy TTpoidviwy,

OTTWC auTd Bewpeital avaykaio.

B) Kata tn didpkeia tng cuvedpiaong / wpeg ouvaAlaywyv.

YTroxpewon Tapoxng TIHWY atrd Tov €10IKO JIQTTPAYNATEUTH HE TO
Aavolypa TNG ayopag kal povo (dev utrapxet Pre — Opening period,
OTTwG 010 X.AA).

‘EAeyxog Twv Tipwv, woTte va egakpiBwveral o1l Ta PEAR TTAPEXOUV
TIEG OTa Opla TToU opifovTal OTIC TTPOdIaYPAPES yIa TIG OTTOIEG Ta
HEAN TTOPEXOUV TILEG.

TApnon apxeiou ue Tig TTapaAeiyelg 11 TapaBdoceig Twv PEAWV Tou
X.TA.

AlatApnon nuUepoAoyiou cuvaAAaywv kai nuepoAoyiou AaBwv Twv
peAwv Tou X.ITTA.

Mapoxn TANPoQoOpIWY OTa HEAN HECW TOU CUOTAHATOS ATTOOTOANG
HNVUUATWV.

2UveEXNC TTapoxn utrooTApIEnNg kal Ponbeiag oTta pEAN OTav TO

ouoTnua gival ekTog Asitoupyiag (Tufua Tapoxng Bondeiag).

24



ZUuANoyry TAnpogopiwv (front month, aAAayfy otn olvBeon ToOU
OeikTn) atd dIAPOPEG TTNYES KA DIOXETEUCT] TOUG TTPOG TA MEAN.
Akupwoelg ouvalaywv  katdmyv - aitAoswv  Twv  peAwv. Ol
akupwoelg yivovial 0ektég pdvo utrd Trpoltmobioeig TTou opifovral
oTn vopoBeoia.

OpIouog TTAPAUETPWY YIa BECTTION KUNXAVIOHWY, OTTWS TTEPIOPICHOI
TIHWYV, OUVTOVICHOG TNG TTaUoew¢ diatrpayudreuons ocupfBoAaiwy,
yia v gAaxiotoroinon  Twv  KIVOUVwv g TTEPIGOOUC
xpnuarooikovouikwy kpioewv (Circuit preachers) yia dia@opeTikda
cupuBoAaia.

AQpn améeaong Kal avakoivwon EQapPoyns cuvinkwy «yprRyopns
ayopacy», TTOU OCUVETTAYETAlI QVAOTOAN TWV UTTOXPEWOEWY TWV
e10IKWV dlatrpaypateutwy. OpIopog TEPIOGdOU avaoToAnG.
Mpoowpivég OIaKOTTEC CUVAAAQYWV Kal TTOTE QUTEG TiBevral o€
AgiToupyia.

Kard tn didpkeia évaping diadikaoiag abBétnong utroxpewaong, 1o
TUAMG UTTOOTAPIENG TNG dIECaywyng TTPETTEI VA EVNHEPWVETAI YIQ
OAEC TIC OUVOAAQYEG TTOU TTPETTEl VA EKTTANPWOEl €K UEPOUG TNG

ETEZEN, Adyw mapafiacng KabrkovTog KATTOIWV MEAWNV.

) Meva to TéAog TnG ocuvedpiaong.

Anpioupyia veag oeIpdg TTPOIGVTWV.
ZUPTTARPWON apXEiOU aKUPWOEWS OUVAAAQywV, O CuveEpPYaoia pe
10 TpApa MapakoAolBnong Alcgaywyng ZuvaAhaywy, yia moéavr

ETTIAUCN EKKPEPOTHTWV.
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o [lapoxny TAnpo@oplwV PECW TOU CUCTAPATOC  QTTOCTOANRG
MNVURATWVY  OTa PEAN yia TuxXOv oAAayéC Twv  PETOXWV  TTOU
ouvBéTouv 1O O€ikTn, aAlAayeg Twv ouvt. otabuiong(Weightings),
TWV TTPOIOVTWY TTou yivovTal OekTd TTpog Trapadoon (deliverables)

Kal GAAQ.

2.3To oUoTnua Siampayddreuong Kal eVhHEPWONG TOU XPNHATIOTNHPiou

Mapaywywv ABnvwv.

H die€aywyn Twv cuvaAAaywy 010 XpnHAaTIoTRpIo TTapaywywv ABnvwv
- X,MT.A. yivetal ye Tn BonBeia ouoTANATOG CUYXPOVWY NAEKTPOVIKWY HECWV
(screen trailing) amd TOUG XWPOUG TWV ETAIPEILY — peAwv Tou X.TT.A.

ZUYKEKPIMEVA 1N SIaTTpayudTeuon  Twv  TTApAyWwywv  YIiveTal UECW TOU

OAokAnpwpévou  Autdpatou  2ucTAuatog — HAEkTpovikwv — 2uvaAlaywyv

(OAZHY) 1o oTToio £Xel TQ £ENC TTAEOVEKTAUATA:

- [podyel onuavTika tn peUCTOTNTA TNG AYOPdC.
- Meiwvel 1o KOOTOG ASIToupyiag Twv CUVAAAaywv.
- Meawvel 1o avoiyyara (spreads) Twv TIJWV KAl KaBioTta
EAKUGTIKOTEPO £Va XPNUATIOTAPIO TTAPAYWYWV.
2e €IDIKEC TEPITTTWOEIG, OTav Adyw avwrépag Biag 10 cUuoTnHaA
NAEKTPOVIKWY CUvaAAaywv TeBei KTOC AciToupyiag Kal evOEXETAI va TTPOKANGEI
dlatapaxn TNC opaARC AsiToupyiag, TG ayopdg kal BAGRN Twv CUPPEPOVTWV
TWV eeVOUTWYV, TOTE TOo A.Z. Tou X.I1.A. ammopaacilel GAAO TTPOCPOPO PETO YIa

N ouvexion tng diamrpaypudreuong oto X.J1.A.
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To X.I1.A. utropei va avaoteilel Tn dlegaywyr Twv cuvaAllaywv otav
dev dlao@alideTal pia dikain Kal CwoThH ayopd yia OAOUG TOUG CUHPHETEXOVTEG,
OTTWG yia TTapddetypa:

- Ortav utmdpiel amwAegia cuvdeong e 10 oUOTNUA YIa TTAVW atrd Eva

HEAN TOU i €0Tw KAl yia €va PEAOG edv TTpdKeiTal yia €181kO
dtaTTpaAyHaTEUTH.

- Ed&v utrdpgel diakoTn Twv cuvaAAaywv o€ UTTOKeiPEVn ayopd.

2& TEPIODOUC HEYAANG METARANTOTNTAC YyIA TOV «KATEUVACHO» TNG
ayopag 1o X.[1.A. ymopei va avaoTeiAel Tn Aeitoupyia diarpayudTeuong yia
HIKPA Xpovika diaotiuarta .. 5 pe 15 Aemrtd. Autd yivetal pye 1n BoriBeia twv
Aeyopévwy  OIOKOTITWY  KUKAWHATWY KAl ATTOOKOTTEl OTnv  pubuicn Tng
OHaAOTEPNG Kal NMOTEPNS AEITOUPYIAg TNG ayopdg TTPOG ATTOoQUYr TTavikou
K.ATT.

Q¢ mpog 10 ouoTnua evnuépwong 1o X.I1.A. TAnpogopei Ta PEAN TOU
yla BépaTta avaoToAng f TTEPIOPICHOU TNG ASITOUpYiag Tou Xxpnuarnornpiou, yia
BE€0TTIoN uNXavIoUWy TPOG €AAXIOTOTIOINON TWwV KIVOUVWVY Ot TTEPIODOUG
XPNHATOOIKOVOMIKWY Kpioewv (placing circuit breakers). ETTiong, evnuepwvel
Ta YEAN o TEPITTTWON TOU QAIVOPEVOU TNG ypRyopns ayopag (cailing fast
market), dnAadn, 6tav €xoupe TaxXeieg OIAKUHAVOEIG TIHWV KAl OF HEYAAN
EKTaon.

Emionc oe kaBnuepivp Bdaon kar peTd T AAEN Twv ouvaAAaywv

ekdidetal amd Tnv X.M.A. kai 1nv ETEZETT 10 Hpepnaoio AeAtio Tipwv XIA.

2.4 O poAo¢ Twv e1dIKWV diarpayareuTwyv — market makers.
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H duvatdinta piag XpnuartomoTwTIKAG eTaipeiag va yivel p€EAOg Tou
X.ML.A. ka1 1ng ETEZETN 1mpoodiopidetal atd 1o vopo 2533/97. H eyypaer] Twv
eTaipeiwy w¢ PEAN TG ETEZEN amoteAel amapaitntn mpolmdBeon yia va
yivouv HEAN kat oto X.T1LA., evw dev 1IoXUE! TO QVTIOTPOYO.

270 YPNUATIOTAPIO TTAPAYWYWYV £XOUPE Ta atrAd yéAn Kal Touc g10IKouC

diarpayyateutéc. Ta amAd peEAn €ival amAwg evioAodoxol kai Oev  TOug

EMITPETTETAI VA KAVOUV CUVaAAayeg yia OikG Toug Aoyapiacud. O €ldikoi
diatrpaypateuTég diakpivovtar o dUO TUTTOUG, TOUG EIBIKOUG DIaTTPAYUATEUTES
A’ kai Toug €181IkoU¢ diatrpayuarteuteg B’ (E.A. — B)

Or1 g1dikoi diampaypareuteg TutTou A’ (E.A. = A’) gival pugAn tou XTMA kai
¢ ETEZENM kai kAvouv Tpdéeic eTTi TTapaywywy yia idio Aoyapiacud Kal yia
Aoyaplaopd twv meAatwy toug. O1 E.A. — A’ yovo 0€ TTEPITITWOEIC avAYKNS
OTTWG auTég opifovTal atrd 10 X.[T.A. YTTopoUV va £X0uV TIG IDIEC UTTOXPEWTEIG
kal kaBrkovra oTTwg o1 E.A. — B, O1 E.A. — B’ pg 1N ouvexn mapoxn TIHwWV
ayopd¢ kal TwAnong diac@alifouv €va IKavotroinNTikd eTmitTedo peuoToTNTAG
ge ayopeg Tou Oev €xouv aBog peydho. H eidikn diammpayudreuon gival pia
uUTTNPETia TTou aTraiTel KaAfy yvwaon TeXVIKNAG dlaxeipiong Kivduvou kal uywnAn
TEXVOAOYIKA UTTOOTAPIEN.

O voépog atraitei amd Toug £1I0IKOUG dIATTPAYHATEUTEG VA £XOUV KEQAAQIO
TOUAGXIOTO i00 pE auTtd TWV avadoxwy PETOXWY TTOU auTr Tn OTIYWN gival €va
Oioekatoupupio 8pX. Opwg utTrdpxouv BEPATa KEQOAQIOKAG ETTAPKEIAG KAl
QepeyyudTNTAg T OTTOIa TIBAVOTATA Va aTaITOUV £TTi TTALov KEQAAQIa aTro
Toug E1dixoUg Siatrpaypateutés. O1 €101KOI SIATTPAYUATEUTEG ETTOTITEUOVTAI OE

OAn TN OIApKEID EKTEAEONC TWV £pYACIV TOUG Kal UTTApXEl €10IKO TTAaicio

28



TTEIBAPXIKWY dIaTAgEWV OTO OTToIo TTPORAETTOVTAI O TTOIVEG TToU eTTIBAAAOVTAI

YIQ TN TTANUPEAR 1] KAKR EKTEAEOH TWV KABNKOVTWY TOUG..

2.5 H d1adikacia ekkabapiong Twv ocuvaAAaywv g€ TTapdywyda TTpoidovTa

H ekkaBdapion Twv cuvaAlaywyv ot TTapAywya TTpayUaToTToEiTal atrd
tov Opyavioud EkkaBdpiong (clearing house). Ztnv eAAnviki ayopd, Tnv
geubuvn autn yia TiI¢ ouvaAlayég oTo Xpnuamiotiplo Mapaywywv ABnvwv
(XIMA) €xel n ETEZENN (Etaipeia ExkaBapiong ZuvaAAaywyv eTTi MNapaywywv).

Até TN oTivun ou Ba Trpayuartorroinfsi guvaAlihayr oto X[A, n ETEXEIN

TPETTE! va DIEKTTEQAIWTEI TETTEPIC ASITOUPYVIEC:

e va Karaypdayel 1n cuvaAiayn,

e va exkkaBapioel Tn cuvaAiayn,

e Vva UTTOAOYigel To TTEPIBWPIO aoPAAiong Tou TpETel va deopeloel ammod

TOUG ETTEVOUTES Kal

e va dIaKAVOVIOE! TIG UTTOXPEWOEIG TWV CUPBAAASpEVWV.

MNapakdtw, TTapoucidletal oxNUATIKG Katd 1potTo amAd n Asitoupyia Tng
Xpnuatiotnpiakng Ayopds Mapaywywv: H  ETEZEM epgpavifetal wg o
evdidueoog petadu duo erevduTwy Tou A Kai Tou B, yia pyev tov A \n ETEZETN
ekkaBapilel kal karaypa@el T cuvaAiayn, w¢ TwANT¢ yia de tov B, wg
ayopaoTng Kal QUOIKA ,0TTWG TTapatnpouue, N Tpagn NG ayopdg eivail 1on e

auTA TNG TWANONG

0
n
A | —» Opyavigpég Opyaviopog —_— B
< ExkkaBdapiong —— | EkkaBdpiong <<
A A
29



Mavrote, o avriguuBaAAduevoc Tou TeAikoU eTevouTth eival n ETEZEN.

2€ TEPITITWON TTOU KATTOI10G ETTEVOUTHG OEV EKTTANPWOEI TIG UTTOXPEWUTEIC, TTOU
atmroppeouv amd cuvarliayny, 1o péhog Tng ETEZET, Tmou exrpoowTrei Tov €v
Aoyw etrevduTnh, €ival utrelBuvo yia Tnv evnuépwon ¢ ETEZENM oxemkd pe
v aduvapia Tou emevduTh. H KAAUWN Twv UTTOXPEWOEWV TOU £TEVOUTN
avaAapBaverai amd Tnv ETEZE[ (XpnoiyotroiwvTag Ta mepiBwpla ac@aAiong
TOU €TevOUTH). AV Kal PETA TN XPron Twv TepIBwpiwv acpaiiong Tou
erevouth, n ETEZENM dev éxel kaAtywer 1n (nUIG TTOU €Xel uTToOTEl aTTd TOV
eevOuTr) T0TE TO PEAOG TNG ETEZEN Ba kAnBei va kaAuyel 1n diagopd.

H exkkaBdpion twv cuvaAldaywv T1ou XpnuaTtiotnpiou [Mapaywywyv

mepIAQUBAveEl  TIG yVWOTEG atmd  Ta  Xpnuatiotipla  agiwv, AsiToupyieg

ekkaBdapiong (cleaning) kal xpnuatikoU diakavoviopou (settlement), aAAd kai
1N dladikacia Twv mepIBwpiwv aceakiong (margining). H diadikacia Twv
mepIBwpiwv aocedAliong dievepyeital oe etmimedo TeAIKOU emevduth (end —
client), evw auth Tou XpnMatikoUu dIAKAvVOVIOUOU, o€ emiTred0o £kKABaApIOTIKOU
HEAouUG (cleaning member — péAog Tou XA kai péAog tng ETEZETT).

210 ouvoAiknl Oiadikaoia CUUUETEYOUV o1 £ENC OPYAVICUOI:

e XA (ADEX),

» ETEZEN (ADECH),

» KAA (CSD),

e Tpdmedeg Oepatopuiakrig
e Tpdmela Alakavoviopou

e Tpdamela Tng EAAGOOG.
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Emopévweg n Etaipeia EkkaBdpiong 2uvaAhaywv et MNapaywywy
(ETEZEN) exkkaBapifel T1¢ TpAgelg Tou  yivoviai ato  XpnuamoTtiplo

Mapaywywv ABnvwyv (XIMA). H_ekkaBdpion Utropei ouvTopa va oplobei wg

dladikagia karaywpnong, tTnpnonc Béoccwy, dlakavoviguoU Kal UTToAoyIguou

TWV_TTEPIBWpPIwY aceaAionc Twv cuuBoAgiwv TTou €youv DIQTTPAVUATEUTEI.

Mpwtapyxikdég pohog g ETEZEI eivan va atroteAei Tov eyyunty OAwv Twv
Tpa&ewv TTou €xouv ekTeAeaBei oto XIMA kal va dpa wg avticupBaAlduevog
oe KaBe mpagn. Kabwe n ETEZEN karaxwpei yia Tpdén, yivetal o ayopacTng
yia kaBe Tehikd MwAnTA kai o TTwANTAG yia kaBe TeAikd AyopaoTh.

H ETEZEI, tpokeigévou va TTpooTATEUCEl TOV €QUTO TNG KAl KATd
OUVETTEIQ TNV idla TNV ayopd €vavtl Twv KIVOUVWwY TTou avaAapufavel wg
KEVTPIKOG avTICUPBaAASpevog, eykaBiota diagopa eTTiTeda  OIKOVOUIKWV
ATTAITACEWYV, OTTWG TEPIBWPIA AoPANICNG, £YYUNOEIG, EAAXICTO ATTAITOUUEVO

KE@AAalo, i aAhoug TpdTTOUG OIKOVOUIKNG dlao@alicews. H euBuvn tou

availauBaver n ETEZENM wc aviioupyBaAAduevoc os KaBs Tpdén dev TpéTrel va

utroTiydral.
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H EAAHNIKH ATOPA NMAPATQIroON

XPHMATIZTHPIO MAPAIQIrON AGHNON

KepdAaio Tpito

To avTIKEiJEVO £pyaciwyV TOU XpNHATIOTRPIOU TTapaywywyv ABnvav

3.1 Tevika yia Tov deiktn F.T.S.E./ASE - 20

3.2 Mepiypagn Twv TTapaywywyv TTpoidviwy Tou XpnuaTtiotnpiou MNapaywywv
TwWv ABnvwv

3.3 20vraén nuepnoiou OegAtiou TiHWv Tou XpnuatioTnpiou [Mapaywywv
ABnvwv

3.4 Mn vouiueg evépyeleg Kata n Aeitoupyia Tou Xpnuatiotnpiou MNapaywywv

ABnvwv.

ZKOTTOC:

Na vyivouv yvwotrd T1a Tapdywya Tpoidvia Kal Ta  KuplioTEpa
XAPAKTAPIOTIKA TOUG — Trou dIaTTpaydartelovTal CHPEPA N OTO £yyUG WEAAOV
TpéKEITal va eiocaxBouyv yia diatrpaypateuon oto X.MM.A.

Na Tmepiypagei o Oeiktng F.T.S.E./ASE-20 o oTtroio¢ atmotéAeae T0
TPWTO UTTOKEIMEVO — TIPWTOYEVEG TIPoidV, WOTe va dnuioupynBei 10
OupPBOAaIo PEAAOVTIKAC €KTTANPWONG OTOV TTpoavagepBevia OeikTn Ao TO
XPNUaTioTrpio TTapaywywv 1ng ABrvag.

Na Tmeplypa®oUv ol TTAéoV ONUAVTIKEG N VOMIMEG EVEPYEIEG TTOU

HTTOpoUV va yivouv oTtn didpkeia Twv gpyaciwy Tou X.[1.A.
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3.1. Tevika yia 1o d¢eiktn F.T.S.E./ASE-20

O o&¢ciktng FTSE/ASE-20 dnuioupynBnke 10 ZeTmTéPRpio Tou 1997 amd
Tov Di1ebvr) opyaviopd FTSE International kar 1o Xpnuatiotipio Agiwv
ABnvwyv. O FTSE./ASE-20 cival Baoiopévog otic 20 peyaAlTepeg eTaIpEieg
Tou Xpnuatiotnpiou  Atiwv  ABnvwv  (XAAA) e TNV uynAdtepn
kepahaiotroinon kar eutropeucigdéTnTa. O oxediaopdg kal n Asitoupyia Tou
BaciocTnke og AQuoTNPEG TTPOdIAYPAPES, WOTE VA AVTIKATOTITPICEI YE TTIOTOTNTA
g Topeia 20 eraipeiwv  amd  didpopoug  KAGAdoug  TNG  eAANVIKAG
XPNHUATIOTNPIOKAG ayopdas, aAAd Kal yevikOTEpA TNV TTopeid Tou €AAnVIKou
XpnuaTtioTnpiou.

OvTag €va TPpWTOTTOPIAKS ETTEVOUTIKO £PYAAEIO OTO XWPO TwV DEIKTWV
Kal OeQOPEVOU TOU HIKPOU apiBuoU PETOXWY TTOU Tov atrapTi(ouv, €xel TTAEov
KaBlepwBei eUPEWS WG HECO yia TRV agtoAdynon NG atrddoong emevOUoEWV,
aAAG KAt wg BAcon yia TNV dnuioupyia VEWV XPrHATOOIKOVOUIKWY TTPOIOVTWY,
Ta otroia atnpifovral amokAEIOTIKA ot O€ikTEG, OTTWG warrants kai apoifaia
KEPAAaIQ.

Av Kkal OXETIKA VEOG, €xel NON CUNTTANPWOE! EVAUION XPOVO ETTITUXOUG
Aeitoupyiag kai BeapaTtikig amodoaong. OTTwg @aivetal kal gTov TTAPAKATW
Tivaka, n amédoon tou FTSE/ASE-20 og autd 10 didoTnua €xel OTACEl TO
223,05%, Cemepvwvtag TIC aTOOO0EIC GAAWV DEIKTWV METOXWV UWNARG
KepaAalotroinong, 6mTwg Tou DOW JONES, tou S&P 500 kai tou FTSE 100.
Kartda ouvémeia, péow Twv Z.M.E. otov FTSE/ASE-20, o1 erevduTéG pHTTOpOUV
VA CUpPETEXOUV Ot TTapdpoleg amoddOEIC, Ol OTTOIEG KUPIWG OEidovTal oToV

TOXU puBuod OUYKAIONG TNG €AANVIKAG OIKOVOWIaG Kal OTa AVIAYWVIOTIKA

34



- FI'SE/AS (AGHNA)

imrmr&gr

1=

s '

1y

& & 8 %
B S RN VNN UV UNVRUES U]
AITEKATOMMYPLA APAXMEY

8

- ASIA ZYNARAATON (AoHnA) -

-~ AZIA SYNAAAATON (AgH)

FISE/ASE(AGHNA) - -

3300+ 503
1250 scoi
3200° 5503:
500 -
1150 3=
&Jg
] - 8 wig
10503 -
10 | 0
eS8 48 53 ®.I 79 | 09 B9 a9 153 ¢ 163 © 179

35




9€&

icTopikn pCICfAnTOTTY

10%

60%

50%

40%

0%

20%

10% -

, \
vj

FTSE/ASE-20 < Mnviela wropixi pevafinydrro Y péypr 28 - 5 -1999

d

- 2.900

2,500

2.100

1.700

-+ 1.300

T 900

—
-
-

Ien-97 Arx-97 Mup-98 louv-98
v Mpwialoovopixd peropAnidigre (oprorepdg xaBerog alovag)

1 4
I 1

Ten-98 Acx-98 Map-99
FYSE/ASE-20 (8cftdg xdBerog afovacg)

500

Movosce FTSE/ASE-20

N,



avTIKATOTITPifouv e mIoTOTNTA TIG KIVACEIG TNG ayopds. O1 eykKekpIPEVES

HETaBoAég atnv olvBeon Tou Oeiktn TiBeviar O e@appoyn META TNV

oAokAfjpwan TnG TeAeuTaiog NUEPAg Twv cuvaAhaywv Tou Mdiou kal Tou

NoeuBpiou.

B. Kpitnpia emAoyng oro deiktn gival o1 20 KoOIVEG HETOXEG ME TRV

uynAoTepn  Ke@aAalortroinon, ol OTroieg  gival  gionyuéveg  OTO

Xpnuariotnpio Aiwv ABnvwyv, utré tnv mpoimdBeon 611 TTAnpoUV TA

TTAPAKATW KPITAPIA:

o OAeg 01 KUKAOQOPOUCEC KATNYOPIEG KOIVWV HETOXWYV, Ol OTToieg eivail
gionyuéveg oto XpnuaTtiotripio Agiwv ABnvwy, PtTopouv va TrepIAngBouv
aTov OEgiKTn.

o O emevduTtikég eTaipeieg e€aipouvTtal ard TN CUPPETOXT OTO JEIKTN

o O1 KuKAOQOpoOUOEC WETOXEG TTOU amapTifouv TO OcikTn amaiteital va
Bpiokovtar oe eupeia Siacmmopd (free float) kar va punv eival
OUYKEVTPWHEVEG CTNV KATOXN TTEPIOPIOPEVOU apiBpoU artduwy, Ta oTroid
dpouv atrd koivou. Mia petoxn mpétrer va d1abetel 1o 50% 1 AiyoTepo Twv
TiTAwv NG, o€ eupeia diagtropd. Na Tov UTTOACYICUO TNG KEQUAQIOTTOINONS
MIag eraipeiag ato OeikTn XPENOIHOTIOIEITAl POVO TO TTOCOOTO TO OTToio
gupiokeTal oe gupeia dlaotropd. ZuveTtwg, Otav pia petoxh diaBétel amd
50% Ttwv TiTAWV TNG o0t eupeia dlaomopd, TOTE TO OUVOAO Tng
KEQAAQIOTTOINONG TNG €TAIpEiag WETEXEI oTNV oUvBeon Tou OeikTn (auTdG O
Kavovag evoEXeTal va aAAGEEl).

e Mia petoxn yia va epiAngBei uTroxpeouTal va d1IabETel kKAl TV aTTapaitnT
EQTTOPEUCINOTNTA , BNAADA TTPETTEI VA YIVETA QVTIKEINEVO dIaTTPAYUATEUONG

TIG MIOEG EPYAOIUEG PEPEG OTO dIAOTNUA TWV £§N PUNVWYV TToU TTponyouvIal
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KAaBe avaBewpnong Tou dciktn. ETriong, n agia twv cuvaliaywv o@eiiel va
utrepBaiver 1o 10% NG XpnHaTioTNPIakng agiag Tng eTaipeiag ava £10¢.

o H 2upBouleuTikr) ETiTpotTh TPETTEl Va IKavoTToinBei 6T €x€1 UTTOAOYIOTET pE
akpifela kol UTTEUBUVOTNTA N TIHA HIAG HETOXAG, WOTE va gival eQIKTOC O
KaBopiopdg Pe akpifeia TNG XPNUATIOTNPIaKAS agiag tng e€Taipeiag oTov
OeikTn.

o [1a va ouptrepIAnYBei pia eTaipeia oto deiktn Ba TPETTEl va £XEl CUOTABEI
Kal va uttékeItal oe popoAoyia otnv EAAGDa.

3.2 MMegpiypapn TwWV TTApaywWywv TIPOIOVTWV Tou XpnuartioTnpiou

Mapaywywv ABnvwy — X.MN.A.

Mevika

OT1rwg €XOUPE ava@EpPEl KAl OTO TTPWTO KEQAAQlo Ta TTapdywya gival pia
diuepAg ocupgwvia, n afia Tng otoiag efaptdatar amd €va TTEPIOUCIAKD
otoixeio. ‘Etol, ta mapdywya Tpoiovia ava@Epovial Ot PETOXEG, OEIKTEC
HETOXWYV, opoAoya, ouvaAAayha 1 E€PTTOPEUUATA. 2T0 Xpnuariornplio
Mapaywywv ABnvwv (XIMA), ge TpwTtn QACH, AVTIKEIUEVO ayopatTwAnciag
givar éva future 4 6TTWG amoddBnke oTa eAANVIKA éva ZupBoAaio MeAAOVTIKAG
ExkmARpwong (ZME), ue Bdon 1o deiktn FTSE/ASE-20.

Epeic edw Ba egetdooupe ta *ME, 1o Aciktn FTSE/ASE-20 TTo0U €ival 10
pHOvo Siatrpaypateudnevo TTapdywyo pExpl onuepa oto X.I1A., kar 1a
oupBoAala dikalwpdTwy TTpoaipecng — option — Tou Ta BewpoUpE ONUAVTIKA
Kal d¢la Trapouadiaong.

A. IME oto Aciktn FTSE/ASE-20

AuTo gival pia deOUEUTIKR OUP@WVIa avdueaa oge U0 eTTEVOUTEG HE QvTIBETEG

Béoeic. AmAoTroinpéva: o évag TTPoBAETEl 6T oTn AREN £VOC CUYKEKPIPEVOU
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Xpovikou dlaotrpatog (evog, duo, Tpiwyv, €€ 3 dwdeka pnvwy) o deiktng Ba
£XEl KIVNBei avodika kal o dAAog Ot Ba €xel uTTOXWPROE! KAl OECUEUOVTAl OTIG
Béoeig Toug auTeég. AvdAoya pe Tn BEon TTou £xouv TTapel diapoppwvovTal ol
UTTOXPEWOEIG Kai Ta SIKAIWHATA TOUG.

Atrapaitntn TpoUTTdBeon yia TN CUUHETOXN OTAV ayopd TTapaywywy
Kal 1R Afqyn Béong eival To Avoiyua Tou KwoIkoU €eTTevdutrh Kal €101Kou
AoyapiaopoU ekkaBdpiong. Tla 1o dvolypa 1ou KWOIKOU £1mevOUTH KAl TOU
Aoyaplaopou Tou (yia TO OToiI0 Ba ava@epBoupe EKTEVWS O  AAAN
Tapdypa®o) o  evOllapepOuevog Ba  TpéTel va  ameuBuvBel  oTIg
XPNHATIOTNPIAKES ETAIPEIEG KAl OTIC TPATECEG O OTTOIEG £XOUV ETIAEYEI WG
onuepa amdé 1o XIMA yia va avaAdpBouv diagopoug poAoug oTnv ayopd
Tapaywywyv. EmimAéov Ba mpémel va kataBéoel otov Aoyapiacud 10 TToco
Twv 20 ekaTt. dpY. WG APXIKF CUMHETOXN TTOU QVTITTPOCWTTEUEI TO TTEPIBWPIO
acealiong. Me Ttov TpoOTTO QUTO eCaAcipeTal o Kivduvog abEtnong Twv
OUHQWVNUEVWY aTmd dia ek Twv OUO TTAEUpWYV TTOU OCUMPUETEXOUV Of éva
Tapdywyo.  A@oU Aoitév TakTotTroinBouv Ta TUTTIKA, O evOIapeEPOUEVOG
ETEVOUTAG WTTOpEi va TTApel BEon. Av TIOTEUEl OTI N XPNUATIOTNPIaKA ayopd
B8a onueiwoel davodo, ayopdlel yia Tmapddeiypa, 20 ZME otov deikTn
FTSE/ASE-20 otnv Tpéxouca miun. Autd onuaivel 0TI KATolog dAAOG £XEl
TApel TRV avTiBeTn BEon kai Tou Ta TouAdel. [pétrer va onpelwdei 611 N TiPA
Tou kdBe oupfolaiou ek@pdaletal og povadeg OeikTn Kal n KABe povada
KooTier 2.000 Opaxpés. H Ty Tou TpoidvTog, €¢dAAou, diapopPwveETal
KaBnuepiva (6TTw¢ cupBaivel Pe TIC TIMES TWV PETOXWV) Kal e€apTdTai amo Tnv

£CENIgN Tou deiktn FTSE/ASE-20
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YmevBupicetal émi atrd tnv évapén tou 1o XIMA Acitodpynoe pgévo pe Ta
2ME o7o deiktn FTSE/ASE-20.

Ac utroBéooupus Aoimdv O11 N 1péxouoda TIUA Tou guuRoAaiou sival 2.800

hovadeg. Autdg TTou Tmpe BEan ayopdg kataBdAAel apxikd 1o 20% (0,20 tng
ouvoAikn¢ agiag).KataBaAAer dnAadn, 22.400.000 dpyx. avri 112.000.000 tToU
gival n ouvoAikf agia tng emévduong. AnAadn, 2.800 povadeg X 2.000 opy. /
povada X 20 cupBoéiaia = 112.000.000.

112.000.000 X 0,20 = 22.400.000 &px.

_2TN CUVEXEIQ yiveTal KABnUepIvy atroTiunon Tng 8€ong Tou €TevduTrh 0O
Aoyapiaopdg Tou OTTOIOU  TTICTWVETAI € KABE €uvoIkh HETARBOAN TNG BECNAGC Tou
KAl QUOIKA XPEWVETAI YIQ TIC PN €UVOIKEG METABOAéC .H OAn diadikaoia
TapousIadeTal avaAuTIKA APECWES TTAPAKATW.

1-Av o0 Acgiktne FTSE / ASE 20 kivnBsi avodikd Kol n TiUAR Tou

oupuBoAaiou dilapopewBei TNV eTouévn aTic 2.850 povadec, 1OTE, 0 AYOpATTAC

Kkepdilel éva kaBapd mood: 2.850 — 2.800 = 50 povdadwv. Auto avTioToIXel OF:

50 pov. X 2.000 dpyx. / povada X 20 cupBoAaia = 2.000.000 dpyx. Adypapua
3.1 mepimrrwon (a).

AuTO 1O KEPDOG TTPETTEI va TTANPWOBEel amd Tov TTWANTA Kal agaipeital
atrd 10 Aoyaplacuod Tou Twv 20.000.000 dpx. Aidypaupa 3.2 mepimtwon (B).

2°. ¥1nv mrepiTTwon ou o Acgiktne FTSE / ASE — 20 méoel oric 2.750

povadec, 161 autdC TTou £xel TTapel Béon mwAnonc kepdilel éva kabapd Toood

50 povadwyv: 2.800 —2.750 = 50. AuTto avtiotoixei o€ 2.000.000 dpx. képdog.

AnAadr, 50 povadec X 2.000 Bpx. X 20 cupBoAaic = 2.000.000 px.
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Aiaypappa 1l Tepimrwon (y). Autd 10 TTogd agaipeitar amé Tov Aoyapliacuod
Tou ayopaoTn. Aidypappa | epimrwon (8).

H diadikacia auth yivetal kaBnuepivd Pe TO KAEIOINO TNG NuEPAC.
Xpnowyotrogital, dnAadn, Omwg eimape, n  HEBODOG TNG  KABMUEPIVAG
atrotigynong (mark — to — market). 20pewva pe autr oTo TEAOG KABe nuépag ol
eTMEVOUTEG TWV OTToiwv ot BEoelg (ayopdg f TTWANCNG) onueiwoav {nuieg
TANpwvouv TIg {nuieg QuTEG OTOUG E€TTEVOUTEG Twv OTroiwv o1 BEoeig
onueiwoav kEpdn. O1 KIVACEIG auTég yivovTal autéuaTta PECw XpEéwaong N
TIOTWONG aVTIOTOIXA TWV AOYAPIGOHWY TTOU £XOUV AyopacTig Kal TTwANTAG
oTIg TPpATEleC, EKKABApIONG.

ZNMEIWVETal OTI oTNV ayopd AsIToupyouv €10IKOi dIATTPAYHATEUTEG, TTOU
gival péAn Tou XIA, Kai £X0UV TNV UTTOXPEWOT VA TTAPEXOUV CUVEXEIQ TIHEG
aTIG OTTOiEG eival dlaTeBeIpEveS va ayopdldouv Kai va TTouAouy, eEacpalAifovTag
€TOI eTTAPKA peuoTdTNTA OTHV Ayopd.

Na va Bysl kaveic amd 1nv ayopd, kepdiouévoc A yauévog, Ba mpérrel

va KAgigel rpwrta 1N 8¢on Tou. Kat 1o KAtioiyo piac 8éon¢ utropsi va vivel avd

TAoa gTiyun Kal 01 HOvo TNV nuepopnvia AREng / e€aaknong Tou cupBoAaiou.

O e1mevdUTAG TTou BEAEl va KAgioel pia avoikTr BEon, atmAwg TTaipvel pia
avTiBetn 6¢on oto B0 mpoidv. [Ma Tapadeiypa, étav €vag eevdUTAG Eixe
ayopdoel 20 ZME oTtov d¢ciktn FTSE / ASE — 20 pe pnva Afgng tov Agkéufpio
Tou 1999, urropei va kAgioel Tn B€on Tou ava TTaca oTiyuny TouAwvTtag 20 IME
otov FTSE / ASE — 20 pe tov idio pAva Angng (AeképBpio 1999).

IKOTOC NG TOTMOBETNONG Of  Trapdywya Trpoiovia  eival  n
TpayparoTroinon  KepOwWv. Ta «képdn o©€ authy TNV  TIEPITITWON

TTpayparotrolouvTai €iTe av o OeiKTNG Tou XpnuatiaTnpiou avéRel iTe av TTECEL.
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Apkei, BeBaiwg, KAOIOC va €Xel KAvEl TN CWOTH TTPORAsYn yia TNV
e€ENEN Tou OeikTn KAt va €xel Bpel PePaiwg kal kdmolov o0 oTroiog gival
dlateBeipévog va kdvel pia avriBetn amd autdv Tpagn, dnAadn va €xel

dIaQopeTikr) TTPOPRAeWN.
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Algypappa 3.1

Képdn

2000

850, +2000)

(a) (+) KEPAH

L .

2750 / 9% 2850
-2000 1) () ZHMIES (2750, -2000)

ZnuEg v

Baagikéc aTrparnyikéc

2€an ayopdc — Long position

YmdBeon: ApiBudc aupyBoAaiwy gikogat (20)

TIIJEC Asixtn




Aiaypappa 3.2

Képdn A

2000 (2750, 2000)

(J) (+) KEPAH

L

TipEC Acikt
-2000 HES n

(-YZHMIEZ

(B)

(2750, -200

Znpieg ¥

Bagikéc grparnyikeéC

Qéon mwAnong — short position

Yé8eon: ApiBudc aguuBoAaiwy eikoat (20)
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Aldypapua 3.27

Képdn
A
a e e ssesesese Sonsalwu i —n oo - wernraan | awd H
2000 () KEPAH ’ (+) KEPA
2850 >
2800\;; Tigéc Tou Agiktn

2000 ZrmiEs &zm\mez

Znpieg y

Baoikéc oTpaATNVIKEC

|. @éon ayopdc — Long position kat

Il. @éon mwAnonc — Short position

Yé8eon: ApiBudc cuuBoAaiwy gikoal (20)
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B. ZupBoéAaia Aikaiwpdatwy Tpoaipeong — OPTIONs

AuTd atroteAolV piIa cup@wvia yia JEAAOVTIKNA eKTTAr}pwon TTou divel ot
éva amd 1a cupBaridueva pépn To dikaiwpa va {nTiael TNV eKTTARPWON TNG
oupewviag atrd 1o AAo pEPOG, PEXP! EVOG PEAAOVTIKOU XpOVIKOU anueiou A
QTTOKAEIOTIKG HE TNV TTAPOodO AUTAG TNG TTEPIGdOU Ot Uia TTPOKaBopPICUEVN TIWA
— TNV TP e€aoknong (exercise price)

AuTti n «duvardrnTa yia emAoyA» £XEI TO QVTIOTOIXO KOOTOG TNG, TN TIHA
TOU JIKAIWPATOS yVWOTH Kal wg option premium. O1 cupBaAAduevol propolv
va oup@wvAcouv eite ot dikaiwpa ayopag — call option i call, €ite o€

dikaiwpa TTwAnong — put option 1 put.

1. Avopd SIKOIWUPATOC

1.a. Ayopd SIKQIWPATOC ayopdc.

Long call

Napadelypua.

Eotw om pia petoxy mwAeital oTmig 25.000 Opx. kdavoupe ayopd
dikaiwpaTog ye Tiun ¢daknong oTig 25.000 dpx., avti Twv 2.000 dpx./ ETOXNA.
21NV TIFA TS HETOXAG Twv 27.000 dpyx. Ta KEPDN ICOUVTAI OKPIRWS WE TNV TIKA
Tou dikaiwpartog (2.000 dpy. / yetoxn) mou £xel NON TANPwWOEi (Vekpd onueio

«break even point»). Eivat Tpopavéc 611 dev 8a saogknoouys 1o dikaiwua

ayopac amd v Tiun 25.000 kal Katw Kal Ba agnoouds 10 dIKaiwua va

EKTTVEUOEI.
O mapakdtw Trivakag kal 1o avTiotoixo OSidypappa  deixvouv  TIg

evOEXOEVES TIEC TNG METOXAG KAI TG QVTIOTOIXA ATTOTEAEOUATA.
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YmroBEToupus OTI TTPOKEITAI

Trepi _evoc ouuBoAdiou peyéBouc ekatd (100)

HETOXWV.
Tipég Metoxng TigR Agia e€aoknaong AtroTEAeoUa AtToTéAEOpa avda
Aik/tog ZUMdBOAalo

25.000 2.000 Oy 2.000 -200.000
25.5000 2.000 500 1.500 -150.000
26.000 2.000 1.000 1.000 -100.000
26.500 2.000 1.500 500 -50.000
27.000 2.000 2.000 0 0

27.500 2.000 2.5000 500 -50.000
28.800 2.000 3.000 1.000 -100.000

Emiong eivar Tpogavég 611 600 peyaAutepn eivar r diakOpavon g

TIMAG TOU TiTAOU OTNV ayopd 1000 uwnA6TeEPn Ba gival n TiPr Tou dIKAIWPUTOG

ayopd, CUVETTWG Kal TO TTPoepXOHEVO KEPDOG ATTG HIa PEUCTOTTOINCTN TOU

OIKQIWPATOS ayopdc.
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Aidypappa 3.8.1a

Képbn

000 | .
(+) Képdn
' -
.3 7 28 Tipé

() Znuieg, Mgrc?xr'\q
-1000 ' (26, -1000)
2000 . 0o

v
Znpieg
Break even point: (27, 0) ot

Ayopa Aikaiwuaroc Ayopdc — Long Call

O1 Tiwéc tou opilovriou dfova skeppalovral ge xAiadec dpaxuwyv  (Tiuéc

€10

YmdBeon: O apiBudc Twyv ueToxwy cuuBoAaiou givail exkato (100)
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1B. Ayopd dikaiwparoc TwAnonc

Long put

Edw €xoupe ayopd OIKAIWPATOG TTWANONG MIAG HETOXNC KATA TN
OIAPKEIQ GUYKEKPIUEVNG XPOVIKAG TTEPIODOU OTN TIPN €€doKNONG.

Eotw yia mapadeiyga OTI pia peTOXn TrwAeitTal oTmig 24.500 Opx.
Ayopdadloupe €va dIKaiwpa TTwANoNS We Tiun e€aoknong oTig 24.000 dpyx. avri
1.500 dpx., péyebog cupBoAaiou 100 uetoxég. Eival mpogaveég 611 £dw 10

vekpd onueio Ba gival oTn TIWA TNC PETOXAC Twv 22.500 dpy.

O TapakdaTw TTivakag Kal To avTioTolxo oxnua O€iXvouv TIG TINES TNG

HETOXNG KAl TA QVTIOTOIXA ATTOTEAECUATA TTOU TTPOKUTITOUV.

Tiuég MeToxnig TiuA Atia E¢ao/ong AtrotéAecua AtrotéAeopa avda
Aik/tog ZupRdAaio

21.500 1.500 2.500 1.000 100.000
22.000 1.500 2.000 500 50.000
22.500 1.500 1.500 0 0

23.000 1.500 1.000 -500 -50.000
23.500 1.500 500 -1.000 -100.000
24.000 1.500 0. -1.500 -150.000
24.500 1.500 Oxt -1.500 -150.000
25.000 1.500 Oxi -1.500 -150.000
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Aiaypappa 3.8.1B

A Képdn
1000  [r— “_ (21,5 .,1000)
(+) KEPAH
. >
21,5 22,5 235
© () ZHMIEZ Tipéc MeToxric
. (23.5 -1000)
_1 000 il il s i e s et n i sl 5
(24, -1500)
v Znpigg

Break even point: (22.5. Q)

-

Ayopa Aikaiwuaroc NMwAnonc = Long Put

Q1 nigéc Tou opilovriou afova (Tiuéc uetoyne) ekopdlouy YIAMGdsc dpy

Y1ro8eon: O apiBudc Twv LETOXWY Tou gulBoAaiou gival ekatd (100)
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Ortav o emevOUTAG BeAACE! va EKUETAAAEUTET pia ATTOTONN TITWON TNG
TIUAG TNG UTTOKEIEVNG eTEvOUong Bpaxuxpovia Xwpic va diatpetel uywnAod
KivOuvo TOTE N OTPATNYIKA va ayopdoel éva dikaiwpa TwAnong evoeikvutal.
Quoikd 600 peyahutepo eival 1o volatility Tng TIuAg peTd TNV ayopd Tou
dIKawpaTog TTwAnong, 1600 uywnAoTeEPN Ba €ival n TIPR Tou JIKAIWUATOG
TTWANONG.

1. NwAnon AIKQIWPATWYV

Katd avdaloyo TpOTTo OKETTOUEVOI €pyalOUACTE KAl OTIG TTWANOCEIG
JIKAIWHNATOS ayopds Kal dIKAIWPAToS TTwAnong.

2da. MwAnon Aikaiwpuaroc Ayopdc — Short call

To Short call — TmwAnon Jdikaiwpatog ayopdg XPnOIYOTTOIEiTal OTav
QVAUEVOUME KUpiwg pia peTafoAn] pIKpA OTn TiPR TOU UTTOKEIPEVOU TiTAOU
Bpaxuxpovia kai TBavwe Yia hIKPR TTTwon.

O1 reploxég kEPdoUS kal NIV @aivovTal amd 7o TTapakdTw oxnua ot
TepiTTTwon Omou n petoxn TwAeitar 25.000 dpx. kai yivetalr TTwAnon
dIKaIwPaTog ayopdg pe Tiun e€aoknong oTig 26.000 dpx. avti 1.700 dpx.
Eivar mpogavég yia i tng petoxng ion pe 27.700 ro atmrotéAeopa Ba eival

pHNdevikS B16TH, 27.700-1.700 = 26.000 d6px. AnAadn n iyl Twv 27.700 &pX.

amoreAei 10 vekpd onueio (break — even point, O0TTwg @aiveral kal OTO

TTapartiBépevo didypapua 36.2a.

AnAadn, edw 10 KEPDOG yIa TOV TTWANTH TOU JIKAIWUATOG Ayopds dev

TPOKEITal Eerepdoel 10 mogd Twv 1.700 Opyx., evw n mOavrl {nuia 1mou

evOEXOUEVWC UTTOOTEI 0 TWANTAC gival Aveu opiou.
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MwAnon Aikaiwpyarog Ayopdg

Short call
TB_92a
A
Képdn
A b.e.p
3000
1700 |
1000 +y KEodH 27.700
0 mree ﬂ\ Tipég
: p HETOXNC
-1000 26.000 |
(-)Znpieg
-3000
Znuie(
\ 4

b.e.p = break even paint
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2B. NMwAnon AikaiwpaTtoc NMwAnon¢ — Short put

MNMwAnon dikarwparog TTwAnong (Short put). Kupiwg 6tav avapévoupe
HIG pIKpRy aAAQYR OTn TIPR TOU UTTOKEIMEVOU TiTAoU Bpaxuxpdvia, mlavwg pia
HIkpr augnon. Ag utroBéooupe 6T TTWAEITAl pia HETOXN OTNV TIUR €€doknong
aTic 24.000 dpx. avti 1.300 dpx. 2TV TTEPITITWON QUTH Ol TTEPIOXEG KEPOOUG
Kal o1 TTEPIOXES NIV TTou Ba €xoupe divovtal atrd 1o TTapakaTw didypaupua.
3B. 2B.

Mpogavwg, OTav n TINA TNG METOXNG eival ion pye 22.700 dpx., TéT1E TO
atrotéAeopa Ba gival undevikd kabdoov Ba exoupe 22.700 dpy. kar 1.300 dpx.
n niuR dikaiwpatog, ocuvoho 24.000 dpyx. 600 eival Kal np TiPR €¢doknong.
AnAadn 1o vekpd onueio €dw eival n TiPA TG PETOXAG Twv 22.700 dpYX. OTTWG
paiveral oTo TTapaTiBEuevo didypapua 3B. 2B.

AnAadn oTnV TTPOKEILEVN TTEQITITWON TO AVAPEVOUEVO YIQ TOV TTWANTA

Tou dikaiwpaToc TwAnone képdoc dev TTPOKEITAl va EsTEPAOEl TO TTOOS TWV

1.300 Opy., avriBeta 10 UWoc Twv JnuUiwv OTTwC TTAapaTnNEOUUE Kal OTo

Aldypappua 3B.28 sival aveu opiou.
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NwAnon Aikaiwparog NMwAnang

Short Put

Aidgypappa 36.26

Képbn

b.e.p (0, 22.700)
A

2000

1300 p—
1000

152

-

Tiuég
Meroxnc

24.000

-1000

-2000

Znuieg =

b.e.p.= break even point
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3000

2000

1700

1000

-1000

-2000

-3000

NQAHZH AIKAIQMATOZ AIrOPAZ (Mepimrwon 2a) KA

NQAHZH AIKAIQMATOZ NMQAHEIHE (MepimTwon 28).

Aiaypappa 38.2y

b.e p= break even point
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I, Mapaywya Mpoidvra mou n diarrpayudrevon toug oto X.M.A 6a

apxioel To 2000

1. [lponyoupévwg Tapoucidoape Ta OupBoAaia  SiKAIWPATWY
mpoaipeong, yvwoTtd kar wg OPTIONS, poAovéT autd dev €xouv elcaxOei
aképn oto X.I1.A. Autd €yive yia 3 Baaikoug Adyoug: a) Ta OPTIONS eival pia
EK TWV TAEOV ONUAVTIKWY KATNYOPIWV XPNHATIOTNPIGKWY  TTapaywywy
TpoidvTWwy, B) ZUuewva e dnAwoeig apuodiwv Tou X.I1.A. gival o1a TTpOoEXN
oxedia Tou X.[T.A. n eicaywyn Twv OPTIONS OTO XpnuaTtioThApio TTapaywywyv
NG ABrivag, y) Nopilw o1 dev eival duvaTdv va umapel €0TW Kal Eva PEPIKWG
opyavwpevo X.ILI. Tou oToxevel o pia duvapikn TTapoucia otov EAAadIKS
Kal OTO yeitova TepiBAAAovTa Xwpo Xwpig va Oivel Tnv €ukaipia, OTOUG
ETEVOUTEG TNE XPNOIKMOTTOINONS TwV CUHBOAdiwyY SIKAIWPATWY TTPOAipeEaN.

2. Zupowva pe TIG TeAeuTaieg dnAwoelg, TEAN AekepuPpiou 1999 1ng
nyeciag tou X.I.A., TTpoBAéTreTal evidg Twv apxwv Tou £1oug 2000 n
oAokAnpwon g diadikaoiag yia TNV eloaywyr Kal véou Oeiktn, Tou O€ikTn
FTSE/ASE-40. H 6An diadikacia diampaypdateuong kal Asitoupyiag oto X.IT.A.
He Tov FTSE/ASE-40 OBa cival mapduola Pe auTry Tou UTTapyxovtog OeikTn
FTSE/ASE-20. OuoiaoTikd, kUpio xapaktnpioTikd Tou FTSE/ASE-40 «kai
Baoiky diagopd Tou amd Tov FTSE/ASE-20 eivar 61, o FTSE/ASE-40 Ba
atroteAcital atrd 40 PETOXEC €TAIPEIWV peCaiag ke@aAaiotroinong (mid-cap.),
EVW w¢ yvwoTtdov, o FTSE/ASE-20 amorteAeital amd 20 PETOXEG MEYAANG
KepaAaloTroinong.

Mpogavwg €meidn n 6An diadikacia diaTpaypdaTeEUONG Kal AeIToupyiag

Me T1O Ociktn FTSE/ASE-40, eivar ouolaaTikd oxedov Opoia PE auTh Tou
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utrapxovtog dev Ba utradpgouv kat 181aiTepeg BUOTKOAIEG OTNV €10aYWYr) TOU OTO
X.T1A.

3. Avapévetal evrog Tou lavouapiou Tou 2000 (TradvroTe CUNQWVA HE TA
6o0a éxouv dnAwoel, TEAn Aekepfpiou 1999, o umeuBuvor tou X.T1.A)., n
diatrpayudreuon €vog akoun Tapaywyou TTpoidvTog, To otoio Ba eival
ouvOEDdENEVO E OPOAOYO.

MNpokertal yia 10 ZupBoéAaio MeAAovtikAg EkTARpwong oe OeKAETES
opoAoyo TOou EAANVikoUu Anuociou, 10 oTmoio Ba aTmoTeAsl  QVTIKEIPEVO
diarrpayudreuong kabnuepiva amd 1ig 10.30 10 Tpwi péxpr mig 2.30 TO
peonuépt Xra ZupBoAara MeAdovtikAc EkmAApwong (EME) oe OeKaeTEQ
opgoAoyo EAAnvikoU Anpogiou, o uTtrokeipevog TiTAog eivalr éva OuvBeTIKO
OHOAOYO (EIKOVIKO OHOAOYO TTOU XPNOIKOTTOIEITAl WG UTTOKEIeEVn agia evog
Z.ME, omou kaBopifovrar Ta XAPAKTNPIOTIKA TOU) OVOMAOCTIKAG agiag
25.000.000 dpaxpwv kal Sidpkelag déka Xpovwy. To Tokopepidio gival 6% Kai
ekOOTNG Bewpeital To EAANVIKG Anuocio. H tiuf tou ZME ekgppaletal wg
TTO000TO TNG OVOPAOTIKAG aiag Tou ouvBeTIkoU opoAdyou pe akpifela duo
dekadikwv wneiwv. Evag emevdutig mou ayopdlel ZME kepdilel amd Tnv
avodo Tng TIPAG Tou cuuBoAaiou. AvTiBeTa, Evag €TTEVOUTHG TTOU £XEI TTWANOEI
ZME, kepdilel amd tnv TTwon Tn¢ Tipn Tou. O1 avoikTég Béoeig, dnAadn Ta
oupBoAaia Tou eival diaBEoiya yia ayopd 1 TwAnon, UTTOKEIVTAl CO€
KaBnuepivry diadikagia amoTiunang. 1o TEAog KGBE NUEPAG Ol ETTEVOUTEG TWV
omoiwv ol Béoeic (ayopdg A TWANONS) onueiwoav {NUIEG TTANPWVOUV TIg
CNMIEG TOUG OTOUG ETTEVOUTEG TWV OTTOIWY Ol BE0EIG OoNnuEiwoav KEPON.

MNa mapddeiypa, av évag €mevdutig ayodpace dUo ZME opdAoyo

EAAnviIKoU Anpociou og 101,23 kai n Tiur ekkabdpiong Tou ZME eivarl 101,34,
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10TE 1O 010 BPddu O Aoyapiaopog Tou €TTEVOUTH TTICTWVETAl TO TTOGO TWV
55.000 dpaxpwv. Av Tnv erduevn nuépa n Tiun Tou ZME méoel ota 101,14,
10T 10 TOoC0O Twv 100.000 dpaxuwv xpewvetalr oTov Aoyapliagud  Tou

emevduTh. [(101,34 —101,14) / 100] x 2 x 25.000.000 = 100.000
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3.3 Zuvragn Hupepnoiou AegAtiou Tipwv — H.AA.T. — Tou XpnuaTioTnpiou

Tapaywywv Anvwyv

A. levika

2e kabnuepivly Bdon T1o XIMA €kdidel OeAtio TiUWV OTO OTTOIO
TepIAauBdavovTal ol TIHEG TTou Ba €xouv diapop@wBei kard 1 didpkela g
ouvedpiaong. ALilel va onueiwBei 611 o TINEG auTéG Bev Ba €ival EKPPACUEVES
ot Opaxpés aAAd Ba agopouv povadeg Tou deiktn FTSE ASE kai utd tnv
TpoUTTeBeon 611 Pia povada Tou Oeiktn avtioToixei o 2.000 dpaxupés. O
TTivakeg autoi dnuooieuovtal kaBnuepivd oTtov Tutro, amd OTToU UTTOpEl va
avTAgl TAnpogopieg o eTevoutn¢. (BAETTe Trivaka 3.3 A)

Ag¢ TtrpoomaBricoupe va doupde Twg dlafBdldovTal o1 TTIVAKEG TTOU
Sivovral kabnuepivd ortn dnuooidtnTa PeETd To TEAOG TNG ouvedpiaong Tou
XpnuaTioTnpiou Mapaywywv kair o1 oToiol TEPIAaUBAvVOUV TIG TIUEG KAl TA

dAAa oToixeia TTou £xouv diapopwbei oTn cuvedpiaon.

B. Epunveia mrivaka tou H.A.T Tou X.[1.A

H mpwTtn oTAAN HE TNV ETIKEQAAIdA «uAvag TTapadoong» TePIAaUBAVEI
TNV TTEPIYPA® TOU TTPOIOVTOC. TN OTNAN autrn ava@eépeTal n dIdpKEIa wS TN
AAEN Tou KABe cupBoAaiou. ‘Etol, éxoupe cupBoAaia TpExovTog pNVOG, EVOG
HNVOG, OU0 PNVWY, TPIWV PNVWYV, EEauvou Kal evog XpGvou. ZTnv TTapouca
Trepiodo éxoupe cupBoAaia oto deiktn FTSE ASE Trou Arjyouv Tov ZeTTéuRplo
1999, OktwBpio '99, NotuBpio 99, AekéufBpio 99, Mdaptio 2000 kai louvio

2000.
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MNINAKAZ 3.3 A

ZupBoAaia peAAOVTIKAC EXTTAI}pwon¢ o€ SeikTeC — Index Futures

(KAEeigipo 27.8.99)

TIMH TEMAXIA TIMH TEMAXIA
TEAEYTAIAL | TEAEYTAIAL | TEAEYTAIAL | TEAEYTAIAL TIMH
TIMH ANQTEPH | KATOTEPH | TEAEYTAIA TIMH ZHTHIHI- ZHTHIHI- | NPOL®OPAL | NPOJ®OPAL | EKKAGAPILHI
{HNAL NAPAAOIHE ENAPZHL TIMH - TIMH- TIMH - KAEIZLIMATOL - LAST BID LAST BfD -LAST ASK -LAST ASK SETTLEMENT
DELIVERY MONTH -OPEN HIGH Low LAST CLOSE PRICE VOLUME PRICE VOLUME PRICE
n1tppPpiog 1999 2B820,000 | 2.826,00 2.805,00 281000 280793 2.808,00 10 2.810,00 9 2807,93
1WPpiog 1999 284125 | 284125 2.827,75 282025 2.832,73 2.828,25 1 283850 5 2832,73
tpppiog 1999 0,00 0,00 0,00 0,00 0,00 2.846,00 5 2.874,00 5 286313
«pBpiog 1999 289425 |  2894,25 289425 2.894,25 2.894,25 2.888,00 3 2.895,00 5 289425
ptiog 2000 0,00 0,00 0,00 0,00 0,00 2.952,00 0 2.982,00 0 2950,00
viog 2000 0,00 0,00 10, AL 000 | 0,00 3.302,00 0 3.602,00 0 2.989,39

Iny. IME oiov FTSE/XAA-20 (Movada Oianpayparevong: 1 povada Oeikin X 2.000 Opx., Xpnuatiko¢ Alakavoviopog) Mnyi:
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/1
/
MNINAKAZ 3.3 A
TupBoAaia peAhovTikig ekTTApwong o€ SeikTeg — Index Futures _
- - — i Lo Eo ~- I _ (KAeioipo 27.8.99)
METABOAH METABOAH METABOAH : APIOMOY
TIMHI ANNTEPH KATOTEPH OrkoY AZIAT APIOMOZ ANOIXTON
" EKKAOAPIIHE TIMH TIMH APIOMOL OrkKoL LYNAAAATON AZIA IYNAAAATOIN ANOIXTON LYMBONAION -
~-CHANGE N OIAPKEIAL AIAPKEIAL NPAZENN - LYNAANAATON —CHANGE IN LYNAANATON CHANGE IN LYMBOAAION - CHANGE IN
SETTLEMENT ZOHE - ZOHE - NUMBER OF -TRADED TRADED ~-TRADED TRADED OPEN OPEN
PRICE LIFETIME HIGH LIFETIME LOW TRADES VOLUME VOLUME VALUE VALUE INTEREST INTEREST
- 2.826,00 2.805,00 53 444 - 2.494.113.500 - 433 -
- 284125 2821.75 28 148 . 838 488 000 : 140 :
- 0.00 0,00 0 0 = 0 " 0 .
. 289425 289425 2 10 A 57 885.000 . 10 .
. 0,00 0,00 0 (¢ 0 - 0
- 0.00 0,00 0 0 0 - 0

Mnyn: Xpnpanoirpio Napaywywy

66




O1 embpeveg TEOOEPIG OTAAEG KATAYPAQOUV TNV TIUA HE TRV OTToia
gekivnoe n ouvedpiaon (Tign évapgng), TNV avwTepn Kal TNV KATWTEPN TIUA TTOU
€Tpege Kara TN OIdpKeld TNG ouvedpiaong kal TNV TeAeuTaia TIPR TIOU
Olapoppwdnke. Eivar agloonueiwto 6T n TP KAsioipyatog Siagépel amd TNV
TeAeuTaia TIiPn, o€ avtiBeon pe 6T gupBaivel orjpepa aTn SIATTPAYUATEUCN TWV

peToxwv oto XpnuatiotApio Aéiwv. [Na Tov UTTOAOYIOUO TNE TIUAC KAEITIUATOC

AauBavovral urdwn ol TIYEC TTou £xouv DIauop@WwBel TNV TeAsUTaia WPA TNC

ouvedpiaong, oUTWE WOTE VA ATTOPEUYOVTAl «TTAPAEEVEC» KIVAOEIC OTO TEAOC

NS ouvedpiaonc, ol omroiec TOAAEC popéc divouv seo@aAuévn sikova.

O1 emdueveg TE00EPIC OTAAES OF OTTOIEC TTEPIAQUBAvVOVTAlI OTOV TTiVAKQ,
gival avaAoyeg pE AUTEG TTOU UTTAPXOUV Kal GTO NUEPNOIO BEATIO TIMWV TOU
Xpnuariotnpiou Agiwv kaBwg divouv TNV eikdva 1Tou SIAUOPPWONKE yia KABE
oupBoAaio ato TEAog NG ouvedpiaong atd TAeupdg TTPOoPOPAs Kal RTNong.
Avagépouv Ta KoppdTia TTou ¢ntolvtav ato TéAog Tng cuvedpiaong kar Tnv
avtioToixn TIPA TNV oTroia ol ayopaoTég NTav TPodupol va dwaoouv Kabwg Kai
Ta KOUMATIA TNG TEAEUTAIAG TTPOCPOPAG padi Je TNV Tiun Tnv otroia {nToloav

ol TwANTéG. H Tiun ekkaBdpiong n otroia ey@avileTal gtV apéows ETOUEVN

OTAAN, TaUuTIdETAl OTIC TTAEIOTEC TWV TTEQITITWOEWY UE TNV TIUA KAsIgiuaroc.

Evdéxetal va diapépel eAAXIOTA POVO OF OPICUEVEC TTEPITITWOEIC TIOU YIA

TEXVIKOUG Adyoug éxouv va kavouv pe Tn diadikaoia ekkaBdpiong. OTTwg kai

va £yl SUWC, auTh €ival N onUAVTIKOTEPN TIUA TTOU YapakTNEilgl T0 TTROIOV.

Emeita amd autll TN oTAAN avaypa@eTal OTIC £TTOUEVEC OTRAEC KATA

ocIpd:

e N HETABOAN TNG TINNAG EKKABAPIONG O GUYKPION HE TNV TTpOonyoupevn HEPQ
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e N AVWTEPN TIWN N OTToia £xEl DIAPOPPWOET yIa TO TTPOIOGV WS TWPA O OAEC
TIG OUVEDPIATEIG TTOU £XOUV TTPAYHATOTTOINDE]

* N KATWTEPN TIUR N OTTOIa £XEI BIAPOPPWOET yia TO TTPOIOV £WC TWPA O OAEC
TIG OUVEDPIACEIG TTOU £XOUV TTPAyuUaToTToINBEi

e O OpIBUOG TwV TTPALEWV TTOU TTPAYHATOTTOINONKAV KATd Tn dIdpPKEIa TNG
ouvedpiaong

e 0 OYKOG TWV CUVAAAQyWwvV TTou TTpaypaTotroindnkav Kata tn dIdpKEIa TNG
ouvedpiaong eKPPACHEVOS O apiBud cupfoAaiwv

e 1 HUETABOAR TOU OYKOU TWwV CUVaAAQywV O GUYKPION HE AUTOV TTOU EiXE
TTPAyUaTOTTOINBEl TNV TTPONYOUNEVN PEPA

e n alia Twv cuvaAAaywv EeTTi CUpPBOAdiwV TTOU Eyivav EKQPACMEVn OE
OpaxHES

e n METAPROAR TG aiag Twv ouvaAAaywv oOe OCUYKPION ME Qutni NG
TpoNnyoUpEVNG NUEPAG

Or1 000 TeAeutaiec OTAAEG TTOU aTTEIKOVICOvVTAl OTOV TTiVaKA TIPWY,

a@OopOoUV TN PEUCTOTNTA TTOU UTTAPXE!I OTNV Ayopd Kal TO TTOCO AUTH MEIDVETAI

N auidveral. H mpwtn amd autég avag@eEpel Tov apiBud Twv AVOIKTWV

CUHBOoAdiwY TTOU UTTAPXOUV OTNV ayopd avd katnyopia Tpoidvrog, dnAadn 1a

ouuBoAaia Ta oTroia Oev £xouv ARgel ) dev €xouv KAgioel pe avTiBeTn Kivnon

Kal TN METABOAR ToU aplBuol auTwy, OTTWGS TTPOEKUYE PETA T ouvedpiaon TTou

TTPAYHATOTTOH|ONKE.

68



MINAKAZ 3.3 A

ZupBoAaia peAdovTiking ekTTAfpwong o€ deikteg — Index Futures

(KAgiouo 27.8.99)

TIMH TEMAXIA TIMH TEMAXIA
TEAEYTAIAZ | TEAEYTAIAZ | TEAEYTAIAZ | TEAEYTAIAZ TIMH
TIMH ANQTEPH | KATQTEPH | TEAEYTAIA TIMH ZHTHIHZ- ZHTHIHZ- | NPOZ®OPAL | NPOIOOPAT | EKKABAPIIHX
MHNAZ NMAPAAOIHE | ENAPZHI | TIMH - TIMH- TIMH - KAEIZIMATOZ - LAST BID LAST BID -LAST ASK ~LAST ASK SETTLEMENT
- DELIVERY MONTH ~OPEN HIGH LoW LAST CLOSE PRICE VOLUME PRICE VOLUME PRICE
ZemrtéppBpiog 1999 2.820,000 | 2.826,00 2.805,00 2.810,00 2.807.93 2.808,00 10 2.810,00 9 2.807,93
Ox1wpRprog 1999 284125 | 2.841,25 2.827,75 2.828,25 2.832,73 2.828,25 1 2.838,50 5 2.832,73
NoéupBpiog 1999 0,00 0,00 0,00 0,00 0,00 2.846,00 5 2.874,00 5 2.863,13
AsképBpiog 1999 2.894,25 | 2.894,25 2.894,25 2.894,25 2.894,25 2.888,00 3 2.895,00 5 2.894,25
Mdpmiog 2000 0,00 0,00 0,00 0,00 0,00 2.952,00 0 2.982,00 0 2.950,00
fouviog 2000 0,00 0,00 0,00 0,00 0,00 3.302,00 0 3.602,00 0 2.989,38
Zny. IME otov FTSE/XAA-20 (Movada diatrpaypdteuang: 1 povada deiktn X 2.000 dpy., Xpnuatikeg Aiakavoviouég) MNnyn:
(Zuvéxeia)
METABOAH
METABOAH METABOAH METABOAH APIBMOY
TIMHE ANQTEPH KATQTEPH OrKOY AZIAT APIZMOZ ANOIXTQN
EKKASAPIZHEZ TIMH TIMH APIOMOZ Oorkoz TYNAAAATON AZIA ZYNAAAATON ANOIXTON ZYMBOAAION -
—-CHANGE N AIAPKEIAZ AIAPKEIAZ NMPAZEQN - IYNAAAATQN —CHANGE IN ZYNAANATON CHANGE IN | ZYMBOAAIQN - |  CHANGE IN
SETTLEMENT ZQHs - ZOHS - NUMBER OF -TRADED TRADED -TRADED TRADED OPEN OPEN
PRICE LIFETIME HIGH | LIFETIME LOW TRADES VOLUME VOLUME VALUE VALUE INTEREST INTEREST
- 2.826,00 2.805,00 53 444 - 2.494.113.500 - 433 -
2.841,25 2.827,75 28 148 - 838.488.000 - 140 -
- 0.00 0,00 0 0 - 0 - 0 -
- 2.894,25 2.894,25 2 10 - 57.885.000 - 10 -
- 0,00 0.00 0 0 - 0 - 0
- 0,00 0,00 0 - 0 - 0 -

Anyni: Xpnpatioripio Napaywywv
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3.4 Mn vopIpeg evépyeleg KaTta Tn AeiToupyia Tou Xpnuatiornpiou

Tapaywywyv Aénvwyv

Mepikd TTEPICTATIKA TTOU BewpouvTial Trapdvoua sival 1a akoAoubaq,

ywpic va Teplopifovial yévo g autd:

Xelpaywynon ayopds (Market Manipulation): Emitideiog Xxeipiopdg g

ayopds. Ortav ol TIHEG EKTEAEONG OUYKEKPIUEVWV TTPOIGVTWY yivovTal
TAVIOTE aTmmd OUYKEKPIMEVA MPEAN XwpPIic va Tapeufaivouv Tpitol yia
TTAPATETAPEVO XPOVO.

zTaupoeldng  ouvaAdayég  (Cross  trading/Internal  trading): H

TTAPAKOAOUBNON TWV OTAUPOEIdWY CUVAAAQYWYV eAEyXel av €xel oupBei R
ava@epbei ouvaAAayr) OTToU O ayopacTig Kal o TTWANTAG eival 1o id1o
HEAOG, 1 0 Opog aopd cuvaAdayr n otoia pubuifeTal £€w €KTOC TNG
ETMIONUNG  TAKTIKAG Tou  XpnuamoTtnpiou, MeE  Kpugd TPOTTO  Kal
TTpoouvevvonueva. Av opwg (nTndei amd meAATn TPog PEAOG oTaupoeidng
ouvaAiayn (Internal Trading), 167¢ QuTO €ivai e@IKTO pOVO HECW TOU
OUCTIUATOG KAl N EKTEAECN TTPAYHATOTIOIEITAI OTA OPIA TNG KAAUTEPNGS TIUAG
ayopdg/TwAnong.

Front running: O ©6pog¢ agopd OnpavtikoU PeYEBOUG  €VTOAEQ

(ayopd/mrwAnon) amd Tov TEAQTN TTPOG Tov €10IKO diaTTpayparteuTtr, Otrou
auToC eKPeTaAAsUOpEVOG TN B€on TOu Kal TIG TTIBAVEG JIAKUPAVOEIG TNG
ayopdg (AGyw Tou peydAou pPeyEBOUG TNG EVTOANG) EKTEAEI EVTOAEG TTPOG
OQeAOC TOU KATOXUPWVOVTAG KaAUTEpeg TIPES.  Av n diagopd xpodvou
EKTEAEONC HETALU TNC £VTOANG Tou €10IKOU dIaTTPayHATEUTH KAl TOU TTEAQTN

gival peyA@An, TOTE n €KTEAEON TnG €VTOANG yiverai dektr. Av Opwg n



Olapopa wpag eKTEAEONG eival PIKPA KAl O €IBIKOG dIATTPAYUATEUTAG EXEI
Tapel KAAUTEPN TINAR ammd TOV TEAATn, TOTE TpEmel va SlevepynOei
TEPAITEPW EAEYXOC.

Mpooupguwvnuéveg ouvaliayés (Pre — arranged Trading): O 6pog

QVOQEPETAl OE CUPPWVIEG CUVAANAYWV EKTOG KUKAOU ayopdc Je OKOTIO va

eTnpeacBouv ol TIHEG KaBodIkG f avodikd. O £AeyxoC QUTWV Twv

ouvaMaywv diegdyetal pEow Tou cuoTAparog OAZHI kai péow Ttwv Ek

Mépoug Twv MeAwv Zuvalraywy (OBOT).

Parking: Eival n TmpakTiky katd Tnv oTtroia n eraipeia A o €mMeVOUTAC

TTpoPaivel OE EIKOVIKEG CUVAAAQYEG HE OKOTTO:

1. Na pn ¢aivovrai ol cuvaAAayeg Toug ota BiAia Tng eTaipeiag.

2. Na kpuyouv Tig BECEIG TOUG yia EAEYKTIKOUG AGYOUg

3. Na amokpUyouv TIG ouvaAAayég TOug 6Tav @BAvVOUV Ta ETTITPETTOUEVA
opla BEcewy.

4. Na amokpuyouv TIG ¢nuiEG 1 Ta KEPON Toug amd TIC BEoelg TTou
KATEXOUV

Withdrawing & withholding: H pn ektéAeon fj aréoupon evioARG TTEAGTN HE

OKOTTO TO OPEAOG TOU 1Di0U.

2e mePITTTWOoEIG 6tTou SIaTTIOTWVOoVTal dPACTNPIOTATEG TTOU XEIpaywyouv Tnv

ayopd, 1o Tunua MNapakoAoubnong TTPETTEI VA TO Qva@EPEl OTOV TTPOESPO, TO

OUVTOPOTEPO Buvardv, yia TepaITEpw Olepelvnorn. AV To amoTEAEOUA TNG

£peuvaC gival evavriov Tou péAouc, TOTE £ival avaykaio va emiBAnBouv

TTEIBQPYIKEC KUPWOEIC, OTTWEC OKUPWOEIC guvaAAaywv, TTPOOTINA, a@aipean

DIKAIWUATWY cuvaAAaywy, N akoun kat diaypaen Tou JEAOUC.
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XPHMATIETHPIO HAPATQION KAl XPHMATIEZTHPIO
AZION A@HNON



H EAAHNIKH ATOPA NAPACQIrON

XPHMATIZTHPIO MAPATCOrQN A@HNQN

KepdAaio 4

Xpnuanotnpio Napaywywyv kai XpnuatioTApio Afiwv ABnvwyv

4.1 Zxeon Xpnuartiotnpiou MNMapaywywv kai Xpnuatiotnpiou Agiv ABnvwv

4.2 H emppory TG teEXVOAOyIKN €€EAIENG ota XpnuaTtiothpia MNapaywywy
kal AEIWv.

4.3 Ta péAn tou Xpnuartiotnpiou lNapaywywv kar ABnvwyv tn¢ ETtaipeiag

ExkaBdpiong kal Zupyneiopou i MNapaywywv

2KOTTOC:

Na vyivouv ep@aveic or umtdpyxouoeg oxéoelc MeTall Twv OUO
XPNHATIoTNPIWV — TTapaywywyv Kal aglwv — Kal va atrokaAu@Bouv ta €idn Twv
UTTAPXOUTWY OXECEWV. To yeyovog autd Ba Ponbrioel otnv akoun KaAuTepn
Kal g€ BaBog¢ karavonon Tng Acitoupyiag kal Tou pdAou Tou XpnuartioTnpiou
Mapaywywv.

Na kartadeixBei n peyadAn oupPBoArn Tng TexvoAoyiag otn AsiToupyia Tou
XIA., va Tmepiypagei oTOIXEWOWSG 1N AsIToupyia TOU OUYKEKPIHEVOU
TTANPOYOPIaKOU CUCTANATOG TTou XpnolpoTroieital amd 1o X.M1.A.

Na Tepiypagpouv oUVTOUQ Ol TTPWTEG ETAIPEIEG PEAN TOu, TTOU avéAaBav

va aTnpifouv ouciacoTIka To XpnuatioTApio Napaywywv oT1o EeKivua Tou.
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4.1 Xxéon Xpnupamortnpiou Mapaywywv kai Xpnuatiotnpiou Agiwv

Abnvwv.

Bagoikd 8a mpétrel va avagipoupus 611 N utdpxouoa gxéon UETasu Tou

XA kar twv X.AA _givai _ouciaotikl kal Asitoupyikfy.  AnAadn, Ta

diampayparteudopeva oto X.J1.A. mpoidvra efaptwvrial wg deuTepoyevr] —
Tapdywya TpoidvTa amd Ta avTioToIXa UTTOKEINEVA — TTPWTOYEVH] TTPOIOVTA
Tou X.AA. Auto atroTeAel pia e€aptnoiakn oxéon, KaBooov Ta TTPoidvTa Tou
X.TT.A. dopouvtal €T TWV AVTIOTOIXWV UTTOKEIHEVWY TTpoidvTwy (underlying
products) Tou xpnuatiotnpiou aglwv.

Emionc n umdpyouoca oyfon ouciac kKal dourc 1dikd via 1nv EAANVIKA

XpnuanioTneIGKN TTRAYUATIKOTNTA EVIOXUETAI aTrd T0 YEYOVOC TNC KEQAAQIAKAC

O1apBpwang Tou X.[T.A. To X A A. CUUHETEXE! hE TTOCOOTO 35% OTO KEQAAQIO

1600 Tou X.M1.A., 600 kai TnG ETEZEI, yeyovdg Trou 10 kKaBiotd 1o X.AA. 10
HEYaAUTEPO PETOXO Kal OTIC dUo eraipeieg — X.M1.A. kal ETEZET.

Q¢ Tpog TN AEITOUPYIKA OXEON Ba TTPETTEl va AQVAQEPOUUE OTI N HEXP!
Twpa OiebvAc eumeipia  deixvel o6m 1o X.JLA. Ba Aeitoupyei  kupia

CUMUTTANPWHATIKG w¢ Tpog 1o X.AA.  2uykekpiyéva 10 X.[1.A. utropei va

BonBnosel éva eTevduTn va TipoRei oe:

- avTiotdBuion kivdUvou atd pia B€on TTou £xel AaBel (o eeEVOUTAG) OTnV
TpEXOUOQ ayopd
Siagpopotroinon evog  xaptoguAakiou (portfolio) xpeoypagwy, OT1TWG
£1TIONC KAl OE QvaTTpoaappoyr evog XapToQuAakiou Xpeoypapuwy

- EKMETAAAEUON TWV BIa@opwv PETAEU TNG TPEXOUOAS KAl TNG TTPOBECHIOKNAG

ayopdg
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- OpacTiKG TTEPIOPICUO TOU MOTWTIKOU KIVOUVOU, HECW TNS avaAnync amo
10 X.T1.A. ToU KIVOUVOU aBETNONG TWV UTTOXPEWTEWY TWV CUPBAAOUEVWV
HMEPWV.

AgiCel emiong va avagepBei, pe Paon T Siebvry eutmeipia, 611 TO
Xpnuartiotipio Mapaywywv €xel éva KUKAO €TTEVOUTWYV, O OTTOIOC QVTIOTOIXE
mepimou ato 10 = 15% autou Tou (X.A.) XpnuaTtiotnpiou Agilv. AKOuR, va
avagépoupe Ot n Aettoupyia Tou XpnuaTtiatnpiou Mapaywywv padi pe 10
Xpnuanompio  Agiwv  KaBIoTd  pia XpNUATIOTNPIGKR — ayopd IO
OAoKANpwuEVN, O TTARPN Kal TTIo EUEAIKTN KAl IKAVA O véd avoiypara kai

dnuIoupyia VEWV XPNUATOOIKOVOMIKWV. ..

42 H emppon Tng TeEXVOAOYIKAG €§ENIENG OTn  AsiToupyia ToOU

XpnuartioTnpiou Mapaywywv

To Xpnuamiotipio TMapaywywv Tng ABrnvag, o6cov agopd Ttnv
TEXVOAOYIKI) TOU UTTOOTNPIEN MTTOPOUNE VA TTOUHE XWPIG Kavévav evOolaoud
o1l &ekivnoe T1n AciToupyia TOU XPNOIMOTIOIVTAG QTTOTEAECUATIKA €va
ouyxpovo OAokAnpwuevo AutépaTo ZuoTnua HAEKTpOVIKWY ZuvaAAaywy To
yvwoTd O.A2.H.Z. O1 diatrpayuateuoelg AoImrév Twy TTapaywywy yivovTal he
TN PonBeia autou Tou HAEKTpOVIKOU ZUCTANATOC dIaTTpayHATEUCEWY TOU
O.AZH.2 Autd mapéxer TNV euxEpeia oTIg Taipeiec PEAN Tou va die€ayouv

NAEKTPOVIKA TIC guvaAAavéc atmd Touc BiIKoUC Touc xwpouc, (Screen trading)

ouvbéovriac £1a1 1o X.AA.. 70 X.[T.A. KaI T0 HEAN TOU.

H esykardotraon 1n¢ Asitoupyiac evoc cuatiiuartoc Screen Trading

ONUICUPYEI TTOAAG TTASOVEKTANATA Yid TNV _ayopd TTapaywywyv. EvOslKTIKG
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avagépoupe: a) utroBonBei oe onuavtikd Babud Tnv alténon peucToTNTAC TRS
ayopag, B) emnpeddel onUAVTIKA TO KOOTOG AeIToupyiag (TO HENDVEI) TWV
OIEVEPYOUHEVWY OUVAAAQYWY, Y) CUVTEAEI WG £va BaBud otn cuykpdTnon Twv
QVOIYHATWV TwV TIHWV, dnAadny peiwvel 10 spread, d) kabBioTd yevikd
EUKOAOTEPEG TIC ouvahAayeg kai 1o X.IT.A. €AKUCTIKO, OUYXPOvVo Kal TOu
TTPoodidel duVANIKOTNTA KAl EUOIWVEG TTPOOTITIKEG. duoika Ba nrav
avetiTpetrTo véo X.1. va &ekiviioerl pe tn geBodo Tnv TaAId TG EKQWvNnong —
avTipwvnong, TN yVwaoTh open outery.

Q¢ mpog ta péAn Tou X.MMA., autd Ba mpeTel va eival epodiacuéva e

éva oraBud guykévipwong (Gateway) OUYKEKPIPEVOU POVTEAOU UTTOAOYIOTH

TTou €ival 1O povadikd TTou €xel €ykpion atmd 1o X.[1.A. kai 1o oTroio givail 10
Compaqg Deskpro EP 6450, 6mou ot autdév Ba eykatactabei 10 Aoylopikd
RTRF/E tn¢ Compaq.

Akoéun armaiteitar amd TG eTaipeieg — PEAN N TTpounBeia oTabuwv
epyaciag (DTW/DCW) Trou va TmAnpouv T1ig opioBeiceg amd 1o X.J1A.
TPOodIaYPAPES, WATE VA YIVEI N EYKATACTAON KAl N KAVOVIKH AgIToupyia Twv
client epappoywv Tou Ba doBolv OTIC eTalpeieg — péAN Tou Xpnuariotnpiou
Mapaywywv NG ABrAvag. TMa tnv eTTiTEUEN TG OUOIOYEVEIQS WG TTPOG TNV
TAPNON TWV TEXVIKWV TTpodiaypa@wy Trou €Xel eIRAAAEl oTa PEAN TOU TO
XTLA. (woTte va unv umrapéel TepiTrTwon TeXVIKNG OuoAsiToupyiag), KABe

oTaBudc spyagiac TpIiv AsiToupynoel, ugioTtatal €AsyXo. woTe va AdRel

mioToTroinon karaAAnAétntag. ETriong atraiteital €vag eKTuTTwWTAG OIKTUOU

TUTTOU Laser.
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MNapakdtw divetal yia oxnUATikh Tapouciacn Tou Tng diaclvdeong Tou
XAA., tou XTTA. Kal Twv YeAwv Tou pe Tn BorBeia Tou TTpoavaQepBEVTOC

ouaTANATog NAEKTPOVIKWY ouvalAaywy (O.A.Z.H.2)

4.3. Ta péAn Tou X.M.A. ka1 Tng E.T.E.Z.E.N.

To XTI1LA. kar n ETEZEN ¢&exivnoav tnv Aeitoupyia toug tnv 27"
AuyouaTtou 1999 £xovrag kal or U0 €ikooI £TAIPEIEG PEAN, €K TWV OTTOIWV 4 N
ETEZEN. Omwg @aivetal kal oTo avTioToixo Tivaka TTou akoAouBei OAeg ol
etaipeieg HEAN Tou X.M.A. éxouv Gueon oxéon pe 1o XpnuatioTripio Agiwv Kai
autd TO YEYOVOG AEITOUPYE EVIOXUTIKA WG TPOG TIG HETAlU Twv OUo
XpnHatiotnpiwv oxéoeig, Tou X.IT.A. kai Tou X AA.

Qg 1pog T1a gikool péAn Tou Xpnuatiotnpiou Mapaywywv ABRvag Kai
¢ ETEZEM, avagépoupe 671 n didpBpwaon Toug gival, TEVTE eTaIpeieg pEAN
eidikoi diatrpaypareutég TuTou B (Market Makers type B), mévre etaipeieg
gival etaipeieg pyEAnN tutmou A (Market Makers type A), mévte etaupeieg eivai
amAa péAn (Member — Agent). Téooepig etaipeieg €ivar péAn povo Tng
ETEZEN (ADECH — Member).

ATIO TiC gikoal quTéc sTaipeiec — PEAN ailel va avaepBei OT1, 01 dekaél)

gival Avwvuuec XpnuaTtiotnplakéc Etaipeisc kal EMEY (Ertaipeisc Mapoync

Emevoutikwyv Ymnpeolwyv). Téoogpic eraipeiec gival Tpdmelec (Eytopikn,

Epvaoiac, EBvikA kal Tpdamela Xiou), o1 oTroiec gival Kal 1a TEgoepa PUEAN TNG

ETESEI (uévo Tng ETEXEMM).

Ztov TrapartiBépevo Tivaka divovtal Ta KupldTEPa OTOIXEIQ TTOU

agopouv Ta TpwTa PEAN Tou Xpnuatiatnpiou MNapaywywv kal TG Etaipeiag
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ExkaBdpiong cuvaldaywv emi MNapaywywv kal cuvéBaAav ousiacTIKd OTO
gekivnua kai 1n Agitoupyia Tou XpnuaTtiotnpiou Mapaywywv g ABAvag kai
Tng ETEZEI.

H duvardértnra piag etaipeiag Tou XPNUATOTTIOTWTIKOU Topéa va yivel
HEAOG Tou XMA kal Tng ETEZEI tpoodiopiletal ammd Tov 18puUTIKS VOUO TOU
XMNA. MéEAn éxouv T1n duvardétnra va yivouv ol Etaipeiec MNapoxng
Emevdutikwy Ytnpeoiwv. O1 1pdredeg ummopouv va yivouv péAn tou XMA kal
NG ETEZEI, aAAd dev ptropouv va dievepyouv cuvaAAayég oe TTapdywya
TTPOIGVTA TWV OTTOIWV TO UTTOKEIMEVO TTPOIOV €ival PETOXEC Kal OEIKTEG ETTI
peToxwv. O TreEpIopIoPOg auTodg Ba 10X UEI WOTTOU va ETTPATTEN OTIG TPATTECES

va yivouv WEAn Tou Xpnuatiotnpiou Aiwv ABnvwv.  H gyypaen twv

sTaipEIWV WC ueAwv 1NV ETEZEIN atroteAsi amapaitnin mpolmodBson via va

vivouv atn ouvéyxela gyéAn kal oro XMNA, evw 1o avTicoTpo@o dev IoYUEl.

Me Tnv e@pappoyr] auaTnpwy OIKOVOUIKWY TTPOUTTOBECEWY YIa Ta PEAN
10 XMNA xar n ETEZEMN emdiwkouv va peiwoouv Ttnv €kBeon Tou
XpnuaTiotnpiou Mapaywywyv OTOV KivOUVO Kal KATA CUVETTEIG va auénaouv
TNV TMOTOANTITIKY) TOUg agIomioTia. ZUP@WvVa PE TO VOMO, Yia va Yivel pia
EMEY péhog tng ETEZENN R kal Tou pETel va £xel idia KepAAala TOUAAXIOTOV
300.000.000 6pyx. Mpokeiuévou O va eival gEAoC T6oo oto XAA 600 Kal Tou
XMA, pe duvatotnta amAAg dIEKTTEPAIWONG EVIOAWY TWV TTEAATWY TOUG, pia
XPNUATIOTNPIGKA €TaIpEia TTPETEl va OIabETer eykekpigéva idla Kepaiaia
TouAaxiotov 500.000.000 dpx. EmiTpooBeTwg, yia va UTTopei pia eTaipeia va
givai €101k6¢ dlatpaypateutng (TUTTou A 1) Tutrou B) oto XIMA T1pémel 10
KataBAnBév  petoxikG  TNG  KEQAAQIO  va  QVvEPYETAl TOUAAYIOTOV  O€

1.000.000.000 0&px. Emiong 1600 1O aQmWAG pEAN 00O Kal ol €IdIKOi
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JIATTPAYHATEUTEG TTPETTEI VO €XOUV EYKEKPIMEVA / TTICTOTTOMUEVA OTEAEXN aTTd
10 XA, KaBwg kal TNV avaykaia TeXVOAoyIKR utrodoury ge eEOTTAICHO Kal
AoyIOpIKO, OTTWG egnyeiTal TTapakdTw.

E&GAAou E€vol XpnuaTtomoTwTiKoi opyaviouoi (EMNEY), ol omoio!l £xouv

AdBe1 adela AsiToupyiac ge dAAo KpdToc — yéAoc Tne Eupwtraikic ‘Evwonc kai

eAéyxovial amo TIG appddieg apxeEG Tou KPATOUG QUTOU, WTTOPOUV va
Tapéxouv otnv EAAGDa KUpIEG 1] TTapeTTONEVES ETTEVOUTIKEG UTTNPETIEG KAl VO

yivouv péAn tou XIMA kai tng ETEZEN. H dpacTtnpiotroinon 1ouUg Ummopsei va

yivel giTe ye TNV idpuan utrokAaTacTAUaroc otnv EAAGSa site amrsuBeiac amd 10

eEWTEPIKO, YWwpic va amalteital yopniynon adsiac Asitoupyiac amd  1nv

Emitporl KepaAaiayopdc, Tapd yOvVo yvwaoToTToingn OXETIKAC avakoivwong

otnv Emrponr KepaAaiayopdc.
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4. BEBAETOTAQY AXENEY. -
D. DEVLETOGLOU SECURITIES and INVES TMENT SERVICES S. A.

SATIEZA EPFATIAL AE. -

R

Apepwctyc 8 & flavermnatmgdou, 108 71, AGfva - 8,
Ameikis & Paneplstimlou Str. , 106 71, Athens

{30 1) 38 00 725

(30 1) 35 03 624

4 alm!q amﬂ:uﬂmw;n Matkol 1 b lypo n M.

Mtyvoo Merd, Aidhou 93 & Togorhéous, 105 51, Adfva -

‘| Motas Mansion, 93, Eolou & Sophocleous Str., 105 51, Athens

(30 1) 33 43 012

(30 1) 32 35 621

Bouxovptorfou 11, 108 71, ABfiva - 5,
Koubar Str,, 106 74, Athens

——hadf

(30 1) 33 86 133

(30 1) 38 41 66§

Irublou 10, 105 64, AG4va - 10, : '

Stadiou Str,, 105 64, Athens

(30 1) 33 54 278

(30 1) 3233814

. |Kowymépn 6, 108 74, AGfva - 11,
} Voucourestiou St., 108 71, Athens

(30 1) 33 86 700

o
(90 1) 33 86 790

_ |Navemammydou 35, 105 64, Afiva -

edude Ampanmmm A Markel Maker Typs A " 135, Panmplstiniou Sb., 105 64, Athens (30 1) 33 56 630 77 |(30 1) 33 56 608
-, <~ - |Nipabithoug 40, 105 61, AGHva - =
Eibuuk; Axmmnmzmm A Markol Maker TypoA « 14 140, Praxtelous, 105 81, Athens (30 1) 32 14 021 " ](301) 3214023

Edwds Bampaypateuific A ¢ Matkot Maker Typs A-

Barawpliov 15, 106 71, ADfva -
15, Valaorfiou S, 106 71, Athens

(30 1) 36 10 37

(30 1) 36 41 002

Edulde Amhpdnnfwm;; A Muko\ Maker Type A

8payoroaviov 6, 105 59, Adfva -
8, Dragatsaniouy Sk, 105 59, Athens

(30 1) 33 11 500

(30 1) 32 13 926

Edde Am\panmwrm A* Market Maker Type A

Bowoupcol‘w 21, 108 71, AOfva -
21, Voucourestiou S, 108 71, Athans

(30 1) 33 12850

(30 1) 32 33 781

Elbudg Ampanmwﬂ)«; A Maike! Ma)m Iypo A

Aoayuwmdou 8, 105 59, AGhva -
8, Dragatsanlou Str., 105 59, Athens

(301)3687 717

(30 136 13213

Mthog ETELEN - ADECH Member

TogoxMows H1, 102 35, Alfva -
11, Sophocleous Sb., 102 35, Athens

(30 1) 32 84 309

{30 1) 3218 140

SRR N I . |oyfieou 22, 108 72, Alfva - : I
' lmMMtAoq Membai < Agent **vv e v ,‘ v 22, Omkou S, 106 72, Athans * * (301) 36 41 313-18 (30 1) 36 10029
. Togoxidoug 5, 105 59, Aftjva -
AmAd Méas - Member - Agert 5, Sophocleous Str., 105 59, Athens (30 1) 33 13 111 {30 1) 33 13 103 B
it ABrvdg 81 & Kpativou 9, 105 52, Abriva -
MM Méhog - Member « I\Qem 681, Athinas & 9, Kratinou S, , 105 52, Athens (30 1) 52 96 530 {30 1) 52 27 261 .
ok Eradlov 3 (Bog pogac), 105 82, AGfva -
AnM Médos - Membo( Aqonl 3, Stadkou St (6th foor), 105 62, Athens {30 1) 3361 300 {30 1) 3217 181 »
Bpayaroaviou 4, 105 59, ABfva - }
Ard Méhos < Member - Agent 4, Dragatsandou Str., 105 59, Athens (301) 3274 100 (30 1) 3247 750 -

vy  |Axabrgdag 88, 106 78, A0dva -
TGOBANK S.A Méhog ETELEN - ADECH Member | . 88, Akadhnlas Str., 106 78, Athens (30 133 10371 (Jo1j3221 170
¢ Tokae o eeny s IKohokotpam 3 8 Boukfi, 105 62, Adfiva -
K d Mérog ETELEN - ADECH Membst . |3, Kolokotonl & Vouls Str., 105 62, Athens {301)33 13760 {30 1) 3328 145
PNITEIA XOY AE. - 'S *+ |Baa. Loglag 11, 108 71, ABfiva - Fe
JOSBANK §.A. 5 11 Vas. Soflas Ave, 106 71, Athens (30 1) 3288 111 (30 1) 3288739
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H EAAHNIKH ATOPA NAPATQroON

XPHMATIZTHPIO NAPACQrQN A@HNQON

KepdaAaio 5
H 6éon Tou XpNUATIOTNPIOU TrapaAyWywV OTO XPNUHATOTTIOTWTIKO

oUCTNHA TNE XWPag

5.1 H d1eBvn¢ eptreipia atrd TN AciToupyia Twv XPNHATIOTRPIWV TTApaywywy

5.2 H mrepimrwon tng EAAGdag

2KOTTOG:

Na katadeixBouv kal va eplypa@oulv ol emdpdcei amd TN AsiToupyia
TWV XPNHATIoTnpiwy TTapaywywv e aAeg xwpeg. Na yivouv o opard ta
AITOTEAECNATA KAl Ol EUVOIKEG ETTIOPACEIG TTOU avaueveTal va €xer N EAAGda
OTO XPNUATOOIKOVOUIKO TOMEQ KAl OTAV OAr OIKOVOUIKOTTOAITIKA TNG KATACTAON

amé 1N Asitoupyia Tou Xpnuariotnpiou Napaywywv.
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51 H 8iebvng eumeipia amwd Tn AgiToupyia Twv XpnHATIOTRPiWV

Mapaywywv.

H péxpr ofuepa dieBvng eptreipia katédele o1 n oxéon Asitoupyiag
MeTagl Twv Xpnuarmiotnpiwv Mapaywywv (X.M1) kai Twv Xpnuartiornpiwv
ACiwv (X.A.) ATav katd kKupio Adyo cupTtrAnpwuarikn kai 6x1 aviaywviaTikr. H
Aeitoupyia Tou X.I1. ouvetéAece oto va dieupuvBei 1O yevikoTEPO TTEdIO
XPNHATOOIKOVOUIKWY  dpacTnPIOTATWY  TOU  XPNUATOTTICTWTIKOU  TOMEQ.
MaAiota dieBvwg Trepittou 10 10% pe 15% Twv emevdutwy oto XA,
CUMMETEXEI Kal aTo X.TT.

H Bemikr) emppor) TTou dieBvwg €xel katadeixBei 6m €xel o X.I. oT0
X.A., ogeiletal katd KUplo Adyo om 1o X1, mépav TOU yeyovoTog OTI yia
apKeTOUG aTtroTeAei kaBapd eva TOAo €AENG yia kepdookomia, Oivel TN
duvaTéTNTa 0ToUG £TTEVOUTEG Va emIdIWEoUV avTioTaBuion kivduvou (Hedging).
ANwaoTe, og TEPIOOOUC TITWTIKAG TTopeiag Tng ayopdg 1o X.[1. amoTteAei n
povn duvatoTnTa avTioTdBuiong KIvOUVoU Kai KepdooKOTTiag. AKOUN CUVTEAE]
ONMavTIKA otnVv avuénon TwWV EUKAIPIWV TWV ETTEVOUTIKWV E€TTIAOYWYV TTOU €XEI
évag emevouTiAc. TMa mapddelypa xal £vag 1I01WTNg eTEVOUTAS TTou BEAEl va
ayopdael Yia KaToikia PITopei va eMAELEl peTagUu Kupaivopevou ri oTaBepou
ETMITOKIOU. KAVOVTAC avTaAAayei ETITOKIWV(TTERITTTWON Swap). ZUyKeEKPIYEVA
éva Swap emiTokiou €ival pia cupgpwvia duo pepwv va aviaAAagouv oeipd
TANPWHWY oTABEPOU £TMITOKIOU PE TTANPWHEG KUPAIVOUEVOU OTO 1010 VOpIiopa
£TT1 VoG O0BEVTOC TTOCOU KAl EVTOG CUYKEKPIMEVOU XPOVIKOU DIACTARHATOG.

H duvatoeTtnTa, dpwe evog XpnUATOTTIOTWTIKOU 1I0pUHATOG VA TTPOCPEPE!

NV €TIAOYH, yia TTApddelypa g€ éva uTToyn@io TeAATN Tou, JETAGU aTabepou

85



i Kupaivéuevou emmTokiou egaptdtal amd tnv 1KavotnTa Tou 10pUNATOC Va
dlaxelpiotel To dIkd TOU YXPNUATOTTIOTWTIKG Kivduvo péow Tou X.IMM.  Kard
avaloyo TpOTTO  dPACTNPIOTTOIEITAl O  UTTEUBUVOGC  XPNHATOOIKOVOUIKOS
BIaXeIPIOTAG VOGS CUVTAEIO00TIKOU — aoPaAICTIKOU 10pULATOC TTOU HECW TOU
X.I1. pyrtropei va peiwoel 1O Kivduvo Twv eTevdUOEWV TOU Of METOXEG,
ETTWPEAWG Yia TOUG ACPAAICHUEVOUG TOU 16pUNATOC.

Z0pgowva Je TIC OIATTIOTWOEIC TWV TTEPICCOTEPWY OIKOVOUOAOYWY O

pdAoc Twv X.J1.. 6mou Asitolpynoav, arredeixBn oAU onuaviikoc ornv

géuyiavan Tou XpNUATOTTICTWTIKOU TOUEA Kal TNC OIKovVouiac yevikotepa. Autd

opeileTal o1 TTAPOXN) €T TTAEOV  OIKOVOUIKWY  —  ETTIXEIPNUATIKWY
TANPOYOPIWY, OTNV aufnon ToU OUVAAAGKTIKOU €evOIQ@EPOVTOG Kal TNG
XPNHATOOIKOVOMIKAG  dpactnpidtNTag  Kai  Tou  PEYAAUTEpPOU  Twpa
KQIATPAPIOPATOS» TOU OIKOVOUIKOU status Twv eionypévwy oto X.A. eTQIpiwyV.
Autoé €xel cav amoréhecpa TR AQWn TAnpogopiwv Tro1dTNTac (dnAadn
EYKUPOTNTA, CWaTR €MAOYN PACEwWV €TeCepyaaiag TANpogopiwy, TaxuTnTa
atn diIdxuon Twv TTANPOPOPIWY, TEPICCOTEPO! £AEyXOl KAl BIACTAUPWOEIG
K.ATT.)

Axoun Ba utropouoape va emMKaAeoBoupe amo 1n d1gbvry eutreipia TNV
TepiTrTwon NG MNMopToyaAiag n otroia aTtroTeAEl hia xwpa TTou Bpioketal atrd
amoyn TANBUCMIAKN, VOOTPOTTIAG, OIKOVOMIKWY  OEIKTWV KAl YEVIKA
OIKOVOMIKAG avdaTmTuéng oe emimmeda Trapopola pe auta mng EAAGdag. H
xpnuatiotnplaky ayopd aiwv  1NG  TloptoyaAiag O€XTNKE  EUEPYETIKES
emdpdoeic amd 1 AsiToupyia Tou xpnupamoTtnpiou Tapaywywv.  ETol,
BonBnBnke 6An n XPNUATOOIKOVOUIKA ayopd TNG Xwpag OTO VA Yivel IO

oAoKANpwHEVA KAl TTIO CUYXpPOovn.
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Opwg, n diEbvNg eutrelpia, pag €deie kal OTI N aAdyiaTn, PN CUVETH
XPon Twv TTapaywywyv €E€YKUPOVEI KIVOUVOUG Kal OTO TEAOG ETTIPUACOOE!
{nuieg yia autoUg TOUG €TTEVOUTEG. ZUYKEKPIUEVA, N TTIO UVABNG XPRoNn Twv
TTAPaYWYWV £ival YIa KAAUWN CUYKEKPILEVWV KIVOUVWV TTOU TTPOEPXOVTal aTTo
TO OUVGAAQYpa, Ta €TITOKIQ Kal TIG UETOXEG, GAAG N €MIXEIPNOIAKN XPNoN
Tapaywywyv dev tTeplopieTal pévo oe autdv Tov Touéa. Opiapévol ToTeUoUV
OTI Pmopouv va utrepBouv Tnv amédoon, TPORAETOVIAg TNV KaTteuBuvon
ETMTOKIWY 1 TIHWV TTPOIOVTWY. ETaipieq pe TETOIEG dUVATOTNTEC WTTOPOUV
TOUAdYIOTOV avd OIa0TAMATa va PBeATiwoouv Tnv amodoon Toug.  AuTh n
TAKTIKA XPHONG TWV TTapaywywy e&nyei mMBavoTara €va onUavtiko PJEPOS TNG
augnaong g xpnong toug. lMapdAAnAa dpwg autr akpiBwg n AsiToupyia Twv
TTAPAYWYWV ATTOTEAET KQI TNV AITIA TTIOW ATTO APKETES (NUIEG.

MeyAaAeg eTTIXEIPNOEIC KAAUTITOUV £vavTl TOU KIVOUVOU TNV TAMEIAKN pon
TOUG YIa va eE0PaAUVoUV Ta KEPON TOUG 1N HEOW CUYKEKPIMEVNG OTPATNYIKNG Va
ETMITUXOUV ONMHAVTIKEG HEIWOEIS OTO KOOTOG KeEQaAaiou Toug.  Autn eivai

kaBapd oTpatnyikl Tou Trpocbértel alia.  Ta wmapdaywya Tpoidvia €xel

uTTOOTNPIXBEI OTI €XOUV {NUIOYOVEG OIKOVOUIKESG ETTITITWOEIG YIQ TOUG XPrOTES
TouG. [loAAoi @ofouvral Ta Trapdywya ev pEpel Adyw TNG Trpoo@atng
EQPAVIONG TOUG Kal €V HEPE!l AOYW TnNG aApatrwdoug avdarrrtugng Toug Ta
TeAeuTaia OEka xpovia.

2€ QVvTiBegn WUe TNV gupsia avriAnwn, ol €101Koi TOU XWPouU TTigTelouv 6T

Ta TTApAyWYa £XOuV KAVEl Tov KOTUO TTI0 agpaAn Kal Oyl Trio emikivbuvo. To

YEYOVOC OTI KATTOIOI OPYQAVIOHPOI £XOUV KATAQEPEI va XAOOUV HEYOAA TTOOQ
atTAG amodelkvUel OTI n CWOTR Kpion Kal N KaAR TUxn Ogv HITOpOUV vd

BewpnBouv dedopéva.
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Znuiéc mmou €AaBav_supeia kGAuwn oTtov TUTTO T TEAeuTdia Ypovia

guutTEpIAQUBavouy:

Ta Tapdywya ou ekddBnkav atd v Bankers Trust otnv Procter &
Gamble kai Gibson Greeting Cards (mdvw amd 150 ekatoupupia
doAdpia CNUIEG).

Tig {nuiEc Tng Orange County o€ emevdUOEIG G TTPOIOVTA ETTITOKIAKA
(inverse floaters).

Tig kePOOOKOTIKEG KIVNOEIG Ot Trapaywya TretpeAaiou 1ng MG.
Znuigg 1,3 dig doAdapia.

Tig TomKEG apxeg oTnV AyyAia, oTnv TTPOooTTABeId Toug va kepdicouv
e106dnua ard dikalwpara.

Tnv katappeuon NG Baring.

Tnv LTCM.

duoikd, TTOAAEG aTTd auTég TIg CNUiEC TTpoBdaAAovTal uTTepBOAIKG yiaTi

UTTAdpxXouv KEPDN Ta OTToIa TTPOCKOMICOVTAl OTOUG ETTEVOUTEG TTOU £XOUV TNV

avTiBeTn Béon o autd Ta cuuPdAaia. [pétrel va Bupouaate o1 Ta culuBdAaia

Tapaywywyv £youv duo dysic. Av 0 ayopadoTic Xdoel, 0 TeEAIKOC TTWANTAC

kepdidet. Ta pabAparta Ta OTToia PITOPOUHE va TTAPOoUPE ammd Ta TTapaTTavw

eTeloodia cival xpnoiua. Ta Tpaypatnka mpoBARuara o kaBepia amod auTeg

TIC TTEPITTTWOEIG Ogv TTPOKUTITOUV aTrd Ta TTapdywya kaBeautd, aAAd TeAlkd

atrd TNV QTroTUXia OPICHEVWY OTEAEXWYV VA KAVOUV TIC OWOTEG EKTIUNCEIG KAl

TpoPavwe Kartd Tdéoo exoupe Tn TPOBeon va kdvoupe KepdOOKOTIA N

avtioTaBuion.

5.2 H repitrtrwon tng EAAGdOg

88



H EAMGda avapéverar va €xer OAeg Tig Berikég emdpdoelg TTOoU
avageEpBnkav otn TponyoUpevn Tapdypago. Av dg, AdBoupe Kal UuTrown Hag
TO TEPAOTIO GYKO cuvaAAaywv Trou Aapfdver xwpa kabnuepivd oto X.AA.
€106 1999, Ba ptropoucape va Toupe 6T ATav 1IdIAITEPA PEYAAN cukaipia yia
OpPYQVWHEVOUG eTTEVOUTEG N Agitoupyia Tou X.I1. yia va ptropouv va KAavouv
avTIOTABUION KIVOUVOU K.ATT.

Emi mAfov n  EANGOa  €xel oplopéva  s1I0IKA  YOPAKTNPIOTIKA,

IOIAITEPOTNTEC YEWTTOAITIKEC KAl OIKOVOUIKEG, TIC OTTOIEG AV EKPETAAAEUTOUHE

OWOTA PTTOPOUV VA ATTOTEAECOUV TA CUYKPITIKA TNG TTAEOVEKTAMATA EvaVTI

GAAWV XWPWV. ZUYKEKPIUEVA:

- AmoteAei TN povadiky xwpa NG BaAkavikAg TTou Trapoucidalel
TTOAITIKOOIKOVOUIKI] OTABePSTNTA KAl OIKOVOWUIKI} UTTEPOXH €vavTl
AAAWYV XWpWV.

- ArmroteAei Tn povadikn xwpa tNG AvaTtoAikn¢ Meooyeiou TTou gival
HEAOC TNG EupwTraikAg Evwong.

- Eivar n povadikf xwpa tng BaAkavikng Tou biaBErtel AoV
Xpnuatiomypio Mapaywywv. Autd oe oxeon pe 1a Tpia duvapika
avadudpeva xpnuartiotipia 1g  NotioavatoAikng Meooyeiou,
Neukwoiag, Kdipou kal KwvoTavTivouttoAng  TapéXel  TTOAAEG
gukalpieg yia o X.T1.A. ka1 yia Tnv EBvikA Oikovoyia.

- Ot ouvtehoupeveg kal ouvteAeoBeioeg 10 1999 OuyxwveloElg,
OUVEVWOEIG, €Eayopeég K.ATT. oTov Tpatreliké Topéa utrofonBouv

CUNTTANPWHATIKG TO OGA0 XPNUATOOIKOVOUIKG TTeEdio yia eEwTEPIKA
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avoiypata  Kar  €Eaywyn  XPnNMHATOOIKOVOUIKWY TTPOIOVIWY  aToV
TEPIBAAAOVTA XWpPO.

- O1 KOAEG EPTTOPIKEG KAl YEVIKA TTOAMTIKOOIKOVOWIKEG OXETEIC TTOU EXEI
HE TIG TTEPIooOTEPEG APaBIKEG XWPEG €ival pia €TTi TTAEOV suKalpia yia
Eva AVOIYHA KAl TTPOG QUTEG TIC XWRPEES, apoU Twpa JIaBETOUNE Uia
OAOKANpwEVN XPNHATIOTNPIAKA ayopd.

‘Etol divetal n eukaipia otnv EAAGda va kivnBei yevikd Trpog dUOo
kateuBuvoeig  a) H pia eival Tpog TIG TTpoavagepbeiceg XWPES TNG
BaAkavikn¢e kai mng AvartoAikAg Eupwtng yevikotepa, OTWE KAl TNG
N.AvatoAiki¢ Meooyeiou, Tmou pmopei va avamtugel padi Toug TTapdywya
TPOIOVTA, OTTwG opadikoug deikteg, OeikTeg Xwpwv K.d. B) H GAAn
kateuBuvon e€ival n emdiwgn ouvepyaciag Kar Cuppaxiwv  pe  AAAa
xpnuaTtiotpia Tapaywywv 1ng Eupwtraikng ‘Evwong (E.E.). Zmnv E.E. ol
OTPATNYIKEG ETTIAOYWV €ival IDIAITEPA ONUAVTIKEG Kal Ba amaiTioouv AETTTOUG
KQi TTPOCEKTIKOUG XEIPIOHOUG BIOTI £XOUME VA KAVOUNE PE EUTTEIPEG KA ITXUPES
XpnuaTtioTnpiakég ayopes. Opwg, O0Aa autd Bewpouue OTI atToteAolv pia
gnuavrikg TTPOKANON yia TNV EAAGDQ, waoTe va kaTtaoTei n XpnpaTioTnpiakn
ayopd TNG XWwpag, onpavtikd ONUEIO XPNHATOOIKOVOWUIKNAG avagopds atnv
N.AvatoAikr Meodyelo.

e €TOPEVN TTAPAYPAPO TOU TTAPOVTOG Ke@aAQiou, OTTOU YiveTal HIa
TAPOUCIa TWV OXETEWV TNG EAANVIKNG XpNUaTioTnplakAg ayopdg kai TN E.E.
gTmionuaivovTal Ta o KPigINa anueia TTou, KATA TNV YVWHN POU, avapevovIal

va TTPOKUWOUV OTO PEAAOV.
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5.3 To xpnuarmiotipio MNapaywywv ABnvwv kal n Evpwtraikn ‘Evwon

(E.E.)

Me 1nv gicodo Tng EAAGDag otnv Oikovopikr kai Nopiouatikiy ‘Evwon
(O.N.E)) gival mpogavég o6t Ba utrdptel pia diagopoTtroinon TNG AsIToupyiag
TOU XPNHATOTTIIOTWTIKOU TOHEQ KAl KAT ETTEKTACT KAl TOU XPRHATIOTNPIAKOU.
ZUYKEKPIMEVA €va PEYAAO HEPOC TWV TPATECIKWVY KAl XPNHATOOIKOVOUIKWY
EPYQCIWY TIOU OXETICETAlI WE TO CUVAAAQYUO KAl TNV €V YEVEl I00TIMIG TNG
dpaxpng Me Ta  &Eva  vopioparta kai TNV - eKPeTAAAeuon amd  TuxOV
TTAPOUCIalOUEVEG EUKAIPIEG VIO CUVAAAQYUATIKI) KEPOOOKOTTIA N aAvTIOTABUION
KIvOUVOU ouCIacoTIKA Trauel va ugioTtatal, [ €0Tw TrEPIOPICETAl TNHAVTIKA.

H ouvaAAaypaTiky 1ooTidia Tou gupw pe Ta ekto6¢ O.N.E. vopiopara
kaBopileTal amd Ta Apuddia eupwtraikd opyava, (Eupwiraikr Kevipikh
Tpameda (E.K.T.) k.a.) ora oTroia 1a PEYAAQ IOTOPIKA XPNHATICTAPIA TNG
Eupwtng Ba diaBétouv dpioteg OI0O0OUG €TTIKOIVWVIOG Kal TTPOoRACEwWVY
TTANPOPOPIWYV.  ZUVETTWG, OPIOHEVEG TTPOOTITIKEG Tou X.[1.A. yia ékdoon
TAPAYWYWV TTPOIOVTWY  OXETICOPEVWY  pE  KEPDOOKOTTIA |  avTIoTABUION
KIVOUVoU aTrd evOexoOuevo KivOuvo HETABOANG CUVAAAQYUATIKWY IGOTIHIWY
(foreign currency risk), udAAov TTavouv va u@ioTtavial | €0Tw TreplopifovTal
apkeTd. Eivar mpogaveg Ot XxpnuUaTIOTAPIA PE 10TOpIa HEYAAN OTTWG TNG
dpaykeouptng, Auotepvtap, MiAdavou kar Aovdivou, ndn diaBétouv cofapn
gUTTEIpia 0 AUTO TO TOpEQ Kal OUOKOAa Ba el0€ABel 0 autd TO KOPMATI TNG
ayopdc kai 1o X.[1.A.

To koo vopiopa (Eupw), ol KoIvég voplopatikég apxég, n E.K.T., ol

Eupwrrdiké¢ EmTpotrég EAEYXOU TWV KEQAAQIQYOPWV Kal N ouv Tw Xpovw
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Kolvr] Onuioupyoupevn VOUOBeTia TTEPi TOU XPNUATOTIOTWTIKOU TOHEQ,
mOavov va odnynoouv Of OUPUOXIEC 1 CUYXWVEUOEIG KAl EVWOEIG

XPNHATIOTNPIWY MEPIKEG 1 KAl OAIKEC. AUTO QTTOTEAEI KATG Tn yvWuNn Jou

cofapotato {ATNUA TToU TIPETTEl 1IDIAITEPWS va_TrpooexBei amd tnv EAAGda.

Qore, va cival €101 KAl PE ETTIXEIPAMATA va TTEioel Ta peydAa Eupwiraikd
Xpnuatiompia yia ouppetoxn kai oto X.AA xai tou XI[1LA. oe €va

«Naveupwtrdikd XpnuaTioTAPIO».

‘Hon omic 23 ZemreuBpiou 1ou 1999 guvavinBnkav ol Tpdedpol Twv

OKTW JEYOAUTEPWY XpNUATIoTNPiwv oOTIG BpuZéAAeg pe okomrd TN KOIVA

TpooTaBela yia TR dnuioupyia evog véou MOVTEAOU KolvoUu EupwTtraikou
XpnuaTtiotnpiou. [Mpokeral yia v epappoyn améd tov NoéuBpio tou 2000
EVOC NAEKTPOVIKOU CUOTHHATOC oUVOEONC TWV XpNUanaTnpiwv tou Aovdivou,
g Ppaykeouptng, Tou MNapicioy, Tou MIAdvou, Tou ApcTepviap, TG ZUpixng,
¢ Madpitng kat Twv BpuéeAAwv, pe 1O otroio Ba emitpétreTal n mpdofacn ot
HETOXEC BIATTpayHATEUOHEVEG O€ KaBEéva atrd auTd.

To véo oxedlo mpoUTToBETEl TNV avaBaBuion Twv NAEKTPOVIKWV
OUCTNHATWY CUVAAAQYWV TWV OKTW XPNHATIOTNPIWY, Katd TETOI0 TPOTTO WAOTE
va OnuioupynBei éva diktuo, pEow Tou otroiou Ta blue chips, T.x., Tou
Aovdivou va ptmopoUv  va ayopdalovtal Kal  va  TTwAouvrar amd 1
®dpavkeolptn i TN Madpitn f; amd otroudnmoTe aAAou.

To oxédlo autd, waTtdoo, eival TTOAU pPOKPIG aTTd auté TTou gixav
amogagiosl Tpiv amd £va xpdvo ol idol gopeig.  TOTE gixav avayyeilel
peyaAooTopwe Ty TpoBeon  dnuloupyiag  evog  eviaiou  eupwTraikou

xpnuariotnpiou, Pe eviaio NAEKTPoOVIKG cuoTnua. Qotdéogo autd BewpnBnke

iBiaitepa akpIRi AUon TWPA, EUTUXWGE YIa EPAC, KaBWS TTOAAG atrd auTtd £Xouv
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non emevOUCEl TEPACTIA TTOCA YIA TA CUCTANATA CUVaAAQywv Toug Kai Oev
diatiBevral Twpa va Ta aAAdgouv.

H xivnon auth £pxetal g amdvinon 1N mpoopaTng avakoivwane tne

Credit Suisse First Boston, tn¢ Merrill Lynch kai tnc Dresdner Kleinwort

Benson va CQUUPETACYOUV KOl QUTEC OTNV Kolvotrpalia Twv emmeVOUTIKWY

Tpatrelwyv, TTou eAéyyouv Tnv Tradepoint, 10 avTimaAo nAekTpovikd guoTnud

ouvaAlAaywyv Tou Xpnuartiotnpiou tou Aovdivou. H Tradepoint eivar €va

ouoTnuUa TTou TTEPIAQUPBAVEl HEYAAES PBPETAVIKEG HETOXEG, TIG OTTOIEG UTTOPOUV
va SlIaTrpayuarteyovTal of XpHoTEC TNG KAl TTPOETOINACETAI TOV ETTOUEVO XPOVO
Va ETTEKTEIVEI TIC OpaCTNPIOTATES TNG KAl OTIG UTTOAOITTEC EUPWTTATKEG METOXEG.
BéBaia, avriBeta iowg pe 6,11 MBavOov TTPoodOKOUV o1 TTPOEDPOl TWV OKTW
XPNUaTIoTNPiWY, N TTAQTQEOPUAa TTOU TTPATEIVAV TWPA TTEPITOOTEPO £VBAPPUVEL
Tapd amoBappuvel TNV avdamTuén cuoTnuaTwy O6TTwg n Tradepoint, TToU
MTTopouv va g€eAixBouv og £va TTAVEUPWTIAIKO XPpNHATIOTAPIO TTou Ba Toug
avTaywvidetal.

H eykatdAeipn TtnG 10€ag MIa  TTPAYHUATIKA  EVIQIGG  €UPWTTATKAG
KepaAaiayopdg atmroyonTeuoe Toug XpnuaTtioteg Tou City Tng pavkeolptng.

@a mpémel Aoirdév N XWPA PAG VA KAVEl pia cofapr) TTpoeToipaaia,
WOTE e TTEICTIKO AOYO Kai ETTIXEIPMHATA VA PTTOPECE! va eI0EABEI oe Wia TETOoIa
MEAAOVTIKEA XPNHATOOIKOVORIKA OUVEPYAdia OTTwG auTr Twv 8 TTou avagEPapE.
Auté ptropei va yiver emikahoupevn n EANGda TTANBwpa TTAEOVEKTHATWY TTOU
OlaBétel 1} ptopei va OnuIoUpyAoEl” kAl Ta OTToia avagépovial ot GAAn
apdypago. (Movadikr xwpa Twv BaAkaviwv kai 1ng AvatoAikig Meooyeiou
ue X.A. xar X.I1., ToAmkry otaBepdtnra, Mehog g E.E., n TéAeon

OAupTmiakwyv Aywvwy 10 2004, o1 KOAEG OXEOEIG HE TIG apaBIKEG XWPES K.AL.)
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Edw alifel va avaeepbei yia TIg apafikég Xwpeg 6T, €veka TNG
Bpnokeiag Toug, TTou dev ETITPETTEI TOV TOKO O€ OAVEITHO XPNHATWY K.ATT.,
vouiCw 0TI gival BUOKOAO va UTTApEel oTNV TTASIOWN@Ia TWV apafIKWVY XWPWV
yid Opyavwpévn TTANPWG  XPNHATOOIKOVOWUIK) ayopd. Towg, autd 10
evdeEXOUEVO KEVO Ba PtTopouce va kKaAugBei, €ite oAlkwg amd Tnv EAAGda A
HEPIKWG Ot ouvepyaoia pe KATrola GAAn xwpa. [ldvtwg, Bewpoupe OTI, O€
KABe TTEPITTTWON N XWPA HAg OPeiAel va avakaAUwel 10 poAo TTou PtTopei va
Taitel kat va opioBetroel To TTedio TTou TOTEUEl OTI UTTOPEi TTALIa va KaAUWEI
otov Eupwtraikd Xpnuatoolkovoulkd xwpo. ‘Etor divovrag pia cofapn
mpoétacn otnv E.E. yia 10 kové cuu@épov Tou uTropeil va utrdpel, Ba
HTTopéael va diekdIKNoel Eva IDIAITEPO POAO OTO XPNHATICTNPIAKO EUPWTTAIKO
yiyveoBal. Ztnv €mopevn TTApAypapo ava@epOUAcTE OTIG 10I1AITEPA EUVOIKES
ouVBRAKeS Kai duvaTdTNTEG TTOU PTTOPOUV va uTrapouv yia 1o X.AA. Kal 10

X.IM.A. Kal KATTOIEC OXETIKEG EKTINNTEIG.

5.4 Mia Bpaxuxpovia ekripnon yia tnv mmopeia tou X.A.A ka1 X.lN.A.

e oxféon Hde 60Q QVOQEPANE TTPONYOUMEVWG KAl ETTIXEIPWVTAG HI
OUVOTITIKI} TTapoucsiacn wg Tpog TNV akpiBy 1omobetnaon tng EAANVIKAG
KeQaAalayopdg oTov IMaykdéopio Kal EupwTraikd oIKovouIKd XWpo, OTTwg Kal
oTtov 1dlaitepo XWwpo TNG AvartoAikng Meooyeiou TTapoucIAOUPE HEPIKOUG
BaolikoUc¢ olkovouikoug Trivakeg arrd 1o Tepiodikd ECONOMIST  tou

TemrtepPBpiou Tou 1999. Evdektikd Ba oxohiacBouv kartrola dedopéva pe
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okomd TN Onuioupyia KAtoiou TPoRANUATIONOU TAvVW OTA EyXWpia, OTa
EUPWTTATKA KAl TTAYKOOUIQ XPNUATOOIKOVOUIKA dpwHEVa.

Ta oToixeia autd €xouv AneBei Kupiwg amd TIC €BVIKEG OTATIOTIKEG
UTTNPETIEC TWV XWpPWV, TNV TTaykocuta Tpamela, 1o International Financial
Corporation, 10 Reuters k. ATT. kai agopouv 10 didotnua 31/12/98 — 15/9/99.

Kar’ apxniv mapartnpoupe 611 o1 amodOCel Twy XPNHATIcTNPIWY TWV
ayopwv TNG E.E. €ival apvnTiKEG €wg eAAXIOTA BETIKEC— QYyOPEG WPINES KAl
OIKOVOWIEG KATA KAvOva OTaBEPEG (UYIEIC). 2UYKEKPIYEVA TTAPATNPWVTAG TOV
mivaka [l STOCKMARKETS BAémoupe petalu dAAwv TIG €€R¢ amodoaeig ot $

(teAeutaia oTiAn Tou Trivaka ll).

STOCKMARKETS
XQPA AMNOAOZEIZ ZE $
31/12/98 — 15/9/99
Austria (ATX) -7
Belgium (Bel 20) -19,6
Britain (FTSE 100) -0,0
Denmark (Copenhagen S.E.) -3,8
France (SBF 250) 6,8
Germany (Xetra DAX) -4,8
ltaly BCI -10,6
Netherlunds (EDE) -4,2
Spain (Madrid S.E.) -10,8
Sweden (Affarsvarlden Gen.) 16,9
Switzerlund (Swiss Market) -12,4
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- FINANCIAL INDICATORS

12

MONEY AND INTEREST RATES American Treasury bonds retreated, as fears of infladon
were revived by the doilar's weakness against the yen and stronger-than-expected retail sales
figures. The yield on jo-year Treasuries rose to 641% in the week to September 15th.

Money Supply® Interest ratas 6 pa. (Sep 15th 1999)
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STOCKMARKETS Wall Street feil by 2.1% in the week 10 September 15th, on worries about a rise
in interest rates next month and news that America's current-accountdeficit had hitanother re-
cord. Most European markess followed itdown, but Copenhagen and Milan both rose.

B PAYMENT FLOWS The amount of money
sloshing between banks, companies and
individuals is expecred to grow rapidly over
the next decade. According to a new study
of global payments by the Beston Consult-
ing Group, America had the biggest volume
of domestic non-cash payments (card and
cheque transactons, wire ransfers and so
on)in 1997 (the latest year for which figures
are available) at more than $740 milion—
equal to 94 tmes its Goe, up from &3 ames
in 1995 Swizerland had the largest volume
of payments relative w0 its GDP, at 128 times.
By 2007, the value of worldwide domestic
payments is expected to increase by wo-
thirds, to $2,900 willion. The fastest growth
rate, of 33% a year, is forecast in China,
where in 1997 domestic paymenss were
equal to only 2.5 times its coe. Among rich
economies, the fastest payments growth—

Market indicrs = SR 190100 e of 136% a year—is expeced in Belgium,
Sep 15t Thgn = O o T where in 1997 non-cash payments were
wmency s | equal to 47 timesGoe.

Austraiia (All Ordinanes) 2.938.1 31452 1%K43 - 2t - 15.1 - 6.8 -« 44 105

Austna (ATX) 10783 13253 10113 03 =« 23 -277 51 <730 Domestic non<ash payments

Beigium (Bel 20) 10943 35319 12835 - 02 - 09  -132 - 91 -1395 stn S [P MR

Brreain (FTSE 100) 50677 65105  5.702 - 30  +1a7 - 841 . 33 - 00 £ 2.0 R

Tanada (Toranto Compasite) 70635 7.292.7  5.180.3 » 01 _«196 - 97 - 83 133 United States e w XY

Denmark (Copenhagen SE) 6394 6930 55  ~ 07 . 83  -115 - 31 - 13 Japan, Dt ‘*’”m

— = L . ]

France (SBF 150) 10163  3.C655 1300 - 03 163 - 16 <106 + 63

Germany (Xetra DAX) 53872  5.5520 43435 -~ 03 <105 <115 « 75 - 43 s.mu«ya: | 705 |

ftaty (BQ) 15025 15588 13563 - 09 =173 =~ 92 - 10 -105 1

Japan (Nikkel 225) 177772 185326 132317+ 08 <152 <543 +183  +143 sricain (g Ea
(Topix) 15248 15357 10483 < 15 _+302 <471 <403 517 France [ aus |

Netheriands (ECE) S3a13 5343 W73 0N © WaizslQI SRy WeNNgII ey

Spain (Madnd SE) 8752 9350 3236 - 14 _+215 - 75 - 39 -103 raty Gy Ea

Swecen (Affarivariden Gen) 39313 40341 32534 - 09 +~303 - 15 <185 =«160 ‘

Sertrertand (Swia Markey 70481 75833 63167 = 16 =+ 43 -162 - 1§ -124 Switzertand L
Unrted States (DHIA) 108014 113260 94207 =~ 21 <335 - 46 +175_ +175 Mathartands a7 |
(S&P 500) 13180 1.4183 12122 - 19 «261 -71 « 72 - 12 1997
Europe (FTSE Eurotop 300)- 13130 13639 11639 - 06 <116 - a2 <110 - 18 Canada | oz EX

Euro-11 (FTSE Ebloc 10Q)° 102.9 1.137.9 971§ « Q0.1 2023 A - 10.9 - 22 .

Woed (MSQT 12442 12810 1.:235 ~ 12 +150 - 23 ma_ « 31 ”"’“’“E =
Word bond market (Salamon)® 362 4599 4195 < 02 - 04 - 51 - 45 Crina | otcon 1iar & 25 |
[ % WL -

P il oepudimeriin il i ot S < S e bortn Comtire Grone

TRADE. EXCHANGE RATES AND BUDGETS America's current-account deficitgrew by 17.5% in the second quarter, to a record $30.7 billion.
Much of the rise was attributable to a sharp increase in the deficit for goods and services. The 1z-month deficit widened to $274.5 billion. Japan's
visible-trade surplus widened to $1241 billion in the year to July; Germany’s also grew a little, 1o $72.6 billion, in the same peried.
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Napatnpwvtag T1ov  STOCKMARKETS  mivaka BAéoupe 6T
eCaipoupévng Tng 2oundiag kot TNG TaAAiag, OAec o1 AAAEG XWPES
TTapouctdfouv pia dpapatika apvnTikn elkdva amoddoewv He pEYAAUTEPN
auTr Tou BeAyiou (-19,6). AAAG kal GAAWV GTABEPWIV OIKOVOUIWYV Ol aTTOdOTEIG
TWV XWpWV Toug tival coBapd apvnrikég, o6mmwe lMepuavia —4,8, Itadia kai
loravia -106 kar —10,8 avrioTolXa K.AT. Av dexBouue 6T ol
XPNHATIOTAPIAKEG ATTOOOCEIC aQVIAVAKAOUV TNV KAAr Kal oTaBepr] OIKOVOUIKA
KQTdoTaon Jiag Xwpag, edw Tpo@avwes KATI ouveRn ue Ta Eupwtraikd Funds.

Mpoavég gival Aordv 611, Ta peyaAa Eupwtraika Funds 1a kivouueva
METALU TWV XPNHATIOTNPIAKWY KEVTPpWY Aovdivou, dpaykeouptng kal MiIAdvou
va avalnTtouv AAAeg ayopEg uynAwy atrodOCEwWV Kal EUKalpiwy ekToG E.E. kal
«OXETIKNG ao@AAsiag». MoAovor gival yvwoTd 611 uynAd képdn < uywnAdg
KivOUvOG, €v TOUTOIG N OXETIKA OIKOVOUIKA) ACQAAEIA HIAG XWPAG QATTOTEAEI
CUVIGTAPEVN TTOAAWVY OUVICTWOWVY OTTWG €ival 01 KAAOI OIKOVOWIKOI DEIKTEG, N
TTOAITIKA oT1aBepdTNTQ, TO OPYAVWHEVO KPATOG, ol EUOIWVEG
KOIVWVIKOOIKOVOUIKEG TTPOCDOKIES K. Q.

Twpa TTapatnpwvTag Toug OJUOo TeAeutaioug TIiVOKEG TNG O€A.
EMERGING — MARKET INDICATORS, amé tov Tivaka |l FINANCIAL

MARKETS BAéToupe 611 o aTTOdOCEIG EXOULE!
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EMERGING-MARKET INDICATORS

® EMERGING STOCKMARKETS After mk- | ECONOMY Amjentna’scoeshrank by 4.9% in the year to the second quarnter. [n the same peri-
ing a severe barering during 1998, the worst | od. Gor in the Czech Republic and Russia grew by 0.3% and 0.9% respectively. Poland’s 12-
year ever for emerging stockmarkets, most | month rate of consumer-price infladon jumped 10 7.2% in August its highest this year, on the
financial markets in emerging economies | back of higher fuel prices Chinese consumer prices fell by 1.3% over the same 12 months.
are mJOYmg hdmy reums Eh.XS yer. Of T - % dange on yesr variler Latest 12 moerthe, Shn Foresgn resarves®, Shn
the 25 markess regularty racked by The Eco- l GoP Indurtral | Consumer Trade Current Grest | Year 290
norse, only two—Colembia and Venez- producnon prices balancs  account
uela—are lower in dollar terms than [hey Quna -7V 2 = 3.5 e - !3 e <135 »a 184 ‘. 150.5 w 144 Q
were at the end of last year. This economic l”:_'""""" hd :; ’:-‘ < ;“: = ;; ~ = ;: “ - ‘i: . ;’i n :1:;
- ] i 2 e 14 - L] - -~ - Follnd { -
and ﬁnanczlfccovc;yshouldboqstthcd,:- inconesa - 13 019~ 50 s <205 m - 33m 353 - 150
velopment of emerging cconomies’ STOCK- | Lm0 Tl 2 e 76w - L) 283w 94 e 13 4 9.5
markm-whm‘ihmbwcdmrt?r—'lfm& Phrioperes - 15 « 18 iw = 55 nm - 10%a = LT 3t 12] - 30
In 1998 the aggregare market capiralisancn | figacore .47 <74 - 06w < 70 wm =133 3t 713 70.9
of emerging markers {ell to SL9 milion, or | Seumroma - 33 u <135 w - 03 w <131 wm 315 549 4 430
6.9% of roral world equity capiralisadon, its | Tarwan - 55 =2 e Tl e 1lika =39 um =Sl 98.5 33.6
lowest share since 1990. At the end of 1998, | Tadand R ™ -106 u 133 W7 112 w 260
according ro the Internadcnal Financa Cor- | Argencna -492 ~120m - 19 aa -~ L5 -15.5 a1 62 5
pomtion. there were 26,360 Arms listed on Srand - Ja;;x - :.Ju o 51 na - 43 oy -12.5 i.z 412 e 53.0
emerging sockmarkess, roughly three dmes 2::““ -i:.z - 79 - )1 e - 0.1 - 29 E 15:3 = 143
g A 5 - n -153 ~ o 93 na - 0.5 - 5.3 “oegce 3 am 8.7
the number listed in 1989. As many s 5860 | J2 312 < dim -~ 170 u ~ 54w 153 0 - 7
O&hogwmmmd‘&an mMOEa}mosr Venezuela - 312 na - 221 xa e 17 o - 132 17 a 14
150% since 1989, . Eqypt - S7 ) - 30 - 29w IR E 163 wer 18.5
- Greece 15 M ed40am o+ 27 s <173 5 < 44 13 16.1
Emerging-market listings isreel e <09 o 6)ua - 71as =10 22 4 s
Number of domestic companies, end year South Atnca 2 -2l . 49 e 13 u - 1.7 2 19 - 45
S ) (o0 S Turkey EEE - 23 u v 554 na -145 1 . 39 wm 235w 255
hdla T2 T e =T Caech Republic = 03 22 =81 EREY™ AR - 05 22 117 an 104
240 “Hunqgary EERE-T . 72 - 10.9 =g ~ 24 - 215w 23 am 9.7
£9YPt Poiand .15 o e 15x  » 72ma <141l = 90 an 255 253
e I Russia e 09 u” 128  +1253 m “250 e 24 2e 82 w 112
*£a0UCNg JO. OIK SAGIOTE M Serenan. [Vridie ing et 7208 CANCE. 1700 Degrvang A0nd 1R, §Yew enorg e, “"Smrmace. ey
ST Kores - FINANCIAL MARKETS Share prices in Athens hit yet another record on Septernber 15th, led
uahrn-; = by strength in the coaszruction sector. The Poiish zloty fell by L7% over the wesk, "ollowmg
higher than exgected consumer-price infladon. Moscow ost&.7% as conunued terrorist actacks
South mw and civil unrest spocked western investors.
rnel g : Cusrrency units brterest rates  Stockmackets % cange on
e TS : per § per L short-tarm Sep 15th Gec 315t 1998
15Sth 15th % n locat n
Tma = Seo13 e R - :ﬁ Qsrrency nn:s
Qhina 323 3.24 13.) 5.10 1.765.3 -53 o+ 43 . 43
Wg Hong Kong 7.78 7.75 125 §.C5 13.430.6 - 06 - 137 - 313
India 315 425 702 3.6 46610 - 25 - 315 « 483
wh indonesia 3555 11200 13082 11.5) i35 T 54 .« 173 . 154
c\m; . Malaysia T 330 513 XL 77 - 19 .~ 115 . 125
! Philippines 199 433 64 3 731 10741 - 42 - S3 e 27
M“’h Singapore 1 69 1.73 1n 225 120.6 . 11 . S2] - 487
Conch Republic oo~ —— - = 17 South Korea 1192 1376 1.921 747 952.7 17 - 594 709
Tarwan 3.7 146 512 S.13 79710 - - 142 e 161
M: Thastand K 03 53 7 100 1385 <30 - 23 . 133
Argenona 10 100 1 51 753 525.3 «25 - 1t .20
g Brard 133 118 1.03 1952 112610 < 1§ « 360 < 56
fussis pu Chile $2$ 465 345 5.00° 4.790.§ - 3.2 . 333 - 202
Catombea 1971 1.520 1.1%0 17 30 9146 - 10 - 175 = 353
’“‘”“"; Mexxo 3.3 10.06 150 19 712 49702 24 - 155 - 1)
potand L Vereruela 524 539 1.ca7 398 19381 11§  « 31 - §3
Egype IE; 340 S 51 347 3.425 35 - 27 - 31 - 19
l‘--'x-w: R Greecs 3is 190 5C6 100 5.131 1 - 31 - 1153 1015
A israed 130 a1 633 352 2017 - 32 - )46 < 303
Cakombsapngy South Afnca 511 512 99 155 57473 - 24 - 150 - 03
M,q.;;] Turkey 157128 275.710 737591 700 5.1C8 ] .32 - 1351 - 521
doLaecn Republic 152 03 54 513 SIS - 35 e 193 - 114
"9"""":] 1 Hungary 219 220 195 1473 72733 - 214 = 'S1 . 14
| Veraruia —rsay || Poand M T T ) IED BT -s¥ oome - s |
! I . s | Auno REEG K 55 913 =3 T 361 . 574
| | Hungary . ] SOUWATEE NAOONS MILIECT IPCAL (ORI D Bantt g LIOKE excParvies Senan Catnirpam (U feuten. Awtunm Ouion dead | 2 Uoman =onq LONg
i P vanetay ooy (este “or Mnnonng e OOy, FIEL PFG-meren L0t Laur (e vom SLrCard 3t Loud. Me0ana. lane Duore
tmsie G e Tresa | Seuiscne fane. Autian i umurmes Tenas
TYAT NI MUMP UM RIS VAP A VL ABLE FLISITRSE KBRS RS Al tmwmte 04 QNIIATIST L QM
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STOCKMARKETS
XQPEX Amrodoosig oe $

31/12/98 — 15/9/99

GREECE 101,5
South Korea 70,9
Turkey 62,2
Russia 57,4
India 48,9
Singapore 48/,7
China 449
K.O.K. K.O.K.

Me uynAég apvnrikég amodooeig tng KoAouRiag (-35,5) kai 1ng
BevelougAag (-6,8).

O1 Tapamdvw atrodooElg TWV ACIATIKWV XwpwV (aiobnTd HIKPOTEPES
NG EAANVIKAG ayopdc), Xwpwv TTou eP@aviouv Kal KaAoUg OIKOVOWIKOUG
oeikTeg (Trivakag 1) Bewpw 611, TOUAaxIoTov yia Ta Eupwtraikd Funds (6x1 T6oo
yia Ta AgepikAvika) atroTeAoUV I01AJOUCEG TTEPITITWOEIG, Ag N EEXVANE Kal TNV
mepoivll Aciatiki kpion. Akoun, Ta 1016ppubpa kai acTabn Tig TTEPICCOTEPES
@opéc status Toug, OTTWG, TO BPNOKEUTIKS, KOIVWVIKG, TTOAITIKS, TTONITIOTIKO
K.ATT. gival duvaTtdv eUKOAQ va avaTpEWPouv Kal TO OIKOVOMIKG TolouTo. [ia
Tapadsiyua n Ivdia (amodoon 48,9) xapaktnpietalr amd €va eUBpauoTo
KoIVWwVIKO status, ard pia oikovopia Bacifdpevn oe peydho Babud otn Taidikn

gpyacia 1600 OTO TPWTOYeEV) 600 Kai OTO OeuTepoyevr) Topéa.  AKOMN
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xapaktnpifetar amd utTrapgn TTOMTIKA TETAUEVWY OxEoewyv e 1o TMakioTdy,
ard aveTrapkn opyavwrtikr doun yia va oTnpifel yia evOeXOUEVN OIKOVOUIKNA
avdmrrugn akivouva, atrd TAnBuoulakn €kpnén k.a. AkoOun ag BuubduacTte OTI
n avgnon tou G.N.P. oe autég TI¢ Xwpeg opeiletal ge TTOAU peydAo Babud
oTnVv gupeia TTapaywyn oTTAIKwyY cuoTnudTwy, Trupnvikwy K.a.(lvdia, MNakiotav
K.ATT.) KaI 61 € OUCIACTIKA OIKOVOUIKEG TTAPAYWYIKES ETTEVOUCTEIG.

Epxoupaote Twpa oTIg UTTOAOITTEG XWPES UWNAARG atrddoong Toupkia kai
Pwoia. EOWw n EANGDQ QVTIKEIMEVIKA UTTEPTEPEI O HIa OEIpd TTAPAYOVTWV
omwg: 1) Méhog Tng E.E. 2) Oikovouiky kai MoAimoTikn otaBepdtnra, 3)
IkavoTroINTiKA KOIVWVIKA ouvoxn Kai cuvaiveon 4) [AnBwpiouds 2%, evw
Pwaoia 126,3% kai Toupkia 65,4% (Mivakag ). 5) H EAAGda mapoucidlel
ikavoTtroinTikh aug¢non oto GNP kai otn Biounxaviki mapaywyn 3,5 kai 4
(rivakag 1), evw n Toupkia peiwon kai n Pwoia avgnon oto GNP péAig 0,9.
6) Zuvémela OTnV €KTEAEON Twv OdIEBVWV OIKOVOUIKWY OCUHQWVIWY, Og
BuunBoupe TNV Trepuaivh dpvnon g Pwoiag yia e€6pAnon Twv daveiwv.

Bewpw Aoirdév 6T dev ATAV Kal TOOO TuXaia n yia dedTEPO XPOVO
avodog Tou X.A.A. Q¢ yvwaTdVv n TOTToBETNON TWV KEPAAQIWY TWV HEYAAWV
XPNHATOOIKOVOUIKWY OikwV yiveTal e Baon Tnv TTpoadokia TpayuaroTtroinong
KaAwv atroddoswyv o010 PEANOV, UTTO KABEOTWG «OXETIKNG AOPAAEIAG» 0
duvapévou va UTTOAOYIOOEl XPNUATOOIKOVOUIKOU KIVOUVOU, TTOU Onpaivel
ghaxioTotroinon  Tpayparotmroinong  ampoBAETITwWY  TTapaydviwy,  TTOU

ava@épape TapaTTavw.
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EMERGING-MARKET INDICATORS

B EMERGING STOCKMARKETS After tak-
ing a severe battering during 1998, the worst
year ever for emerging stockmarkets, most
financial markets in emerging economies
are enjoying healthy returns this year. Of
the 25 markets regularty tracked by The Eco-

ECONOMY Argentina’sGorshrank by 4.9% in the year tothe second quarter.in thesame peri-
od, Gor in the Czech Republic and Russia grew by 0.3% and 0.9% respectively. Poland’s 12-
month rate of consumer-price inflation jumped t0 7.2% in August, its highest this year, on the
back of higher fuel prices. Chinese consumer prices fell by 1.3% over the same 12 months.

!

- % change on year earller Latest 12 months, Sba Foreign resarves®, Sbn

5 . GoP Industriai Consumaer Trade Current Latest Year ago
nomist, only two—Colombia and Venez- : production prices balance  account
uela—are lower in dollar terms than they | Ghina A + 9545 - 1330  +285awg  +2841%8 1506 w 1240
were at the end of last year. This economic Hor.\g Kang - ?.S 22 - 98 - S5 w =52 u « 08 ime” 392 g 92.1
and financial recovery should boost thede- | 22 > 30w .Sdw - 32w -75m  -40z 33 243
5 - Indonesia - 13, > 01 o + 5.0 g ~20.5 n + 44 253 wa 18.0
velopment of emerging economies’ stock- | Zo=r 412 - 78w« 23am  +183xm . 94w 315 w 19.5
markets, which has slowed inrecentyears. | oo e 50 T3 L . i ~io e -7 o TR o
In 1598 the aggregate market capnabanon Singapore - 57 “17.4 - 06w . 7.0 nor ~1838 a1 733 .n 70.9
of emerging markets fell to $1.9 million, or | Southkorea - 33 «295 - 03 +293 39 #3165 un 549 430
6.9% of total world equity capitalisaton, its | Taiwan - 65 e Tl - 11 oag 39 4g - 57 985 u 336
lowest share since 1990. At the end of 1998, | Thailand 399"+ 83 - 11 g ~10.6 ~133 1T 312 260
according to the International Finance Cor- | Argentina - 35w 20w - 19 s - 25w ~155 a1 242 225
poraticn, there were 26,360 firms listed on | Brazd - 93w -S53k_» 52a9 42 -325@ 422 68.0
emerging stockmarkerts, roughly three times 2::mb_u - 3: :: 3 ;3 - ;i g+ g.; w = zg 2 x:g M 123
. ; - il =153 W+ 93 w9 - 05 wn - 5.3 ‘e 3 an :
the number h.Sted lr.l 1989?'\5 many,.as 3’860 Mexico - 3222 » 44 - 170 - 8.4 -150 &2 32w 317
of those were in India, an increase of almost | 7 -—ror S — P XY IR peemmrer e TR s
150% since 1989. Eqypt - S7 1998  + 80 1998 - 29 ~1256 - 22 3 ™ 18.5
Greece - 3.5 1938 + 4.0 wn - 20 ag =173 2 - 44 218w 16.1
Emerging-market listings srael - 07 — 09w - 53 A Z 71 am = 10 ar 22 212
Number of domestic companies, end year South Africa ni Q2 - 22 - 49w NER -7 19 = 13
2,407 Turkey - 20 - 28w > 654 g <135 n  + 33 wm 235 255
Czech Republic « 0.3 a2 - 6.1 na - 1.4 g - 21 - Q05 22 1.7 nn 10.8
Hungary - 33 a + 7.2 + 109 ag - 24 u - 2.5 wn 9.3 an 9.7
Poland - 1.5 ;0 + 1.5 « 7.2 ag ~14.1 wn -~ 3.0 an 253 253
Russia - 0.9 Q2 +12.8 «1253 aa +25.1 wn + 24 ca 82 wn 11.2
*Exciuamg Goid, excant Singaoare 'MF defirunon. Vrible and ivruble Tade balance. tYear beuing Aonl TS §Year ending June. **Esumate. |TNev
senes.
FINANCIAL MARKETS Share prices in Athens hit yet another record on September 15th, led
by strength in the construction sector. The Polish zloty fell by L7% over the week, following
higher than expected consumer-price inflation. Moscow lost 8.7% as continued terrorist attacks
and civil unrest spooked western investors.
Currency units Interest rates Stockmarkets % change on
per $ per £ short-term Sep 15th Dec 315t 1998
A Sep 15th year ago  Sep 15th % pa. one m
week currenky terms
China 3.18 3.28 133 510 1,766.9 « 58 - 413 . 249
Hong Kong 776 7.75 12.5 5.06 13,430.6 + 06 + 337 + 334
india 435 425 70.2 3.6 4.661.0 - 25 - 526 + 483
Indonesia 3095 11,200 13052 13.61 548.6 LISIMeSE 37,80 W 3514
Malaysia 3.30 3.80 5.13 3.17 717.7 ST T T ISR 5215
Philigpines 39.9 434 64.3 7.31 20741 - 42 - 53 « 27
Singapore 169 1.73 272 2.25 2,120.6 + 1+ 523 . a87
South Korea 1.192 1,376 1,921 7.47 952.7 -~ 17 . 594+ 709
Taiwan N7 346 51.2 5.15 7.971.0 nl s 202+ 260
Thailand 195 08 537 400 386 P VI 3 N 1315
Argentina 100 1.00 151 7.58 525.3 + 25 - 221+ 220
Brazil 138 118 3.03 19.52 11.263.0 + 15 « 560 + 65
Chile 525 465 346 5.00" 4,750.5 « 04 . 333+ 202
Calombia 1973 1,520 3,180 17 80 3146 - 20 - 175 - 353
Mexico 3.37 10.C6 15.0 19.72 43702 + 24« 255 - 333
Venezuela 524 589 1.C07 3.98 49381 «11.3 - 1 -~ 68
Egypt 3.42 3.30 5.51 3.87 9.425.6 .27 - 31+ 29
Greece 314 290 5C6 10.00 5,181.1 <33  +1258 «1015
Israel 430 3.83 5.33 9.52 403.7 3923, 6 i~ 0.3
South Africa 611 .12 99 1155 5,787.6 - 04 - 250 » 203
Turkey 357,325 275.710  737.391 70.C0 5.108.3 « 02 <1351 - 622
Czech Republic 350 30.8 $6.4 65.28 5115 <05 - 298 . i14
Hungary 245 220 335 14.70 72733 - 24 . 53 . 14
V.Mmma —) 1989 Poland 417 3.59 572 1362 15,7215 5 i 21 el )
W 19398 Russia 255 12.75 111 55 C0 $2.87 - 37 . 361 o« 574
.
Hungary ‘ Sources: Nalonal SILSLCS Jrhces. Cantral banks and $:0ck excnanges: Pamarx Datasiream: E4U; Reuters; ‘Aarourg Owlen Read, § # Morgan:; Hong Kong
Monetary Autnonty. Cantre 'of MOMIonNNg incian £cenomy, FIEL, EFG-Hermes. Bank Leum Lemsrdet, SLancyrg Bank Group, dkbank; 3ank Exsores:
Sousce: 1FC +1991 "1994 Deutscne Bank: Aussan conoma lrengs.
DATNON MEIRE COUNTRIFY VR AVAVILARLE TONIHSU KINE KN AT AWWAW FUCUONUALINTLOM
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TQN XPHMATIZTHPIQN TQN XQPQN:

- TOPTOrAAIAZ

- IPAANAIAZ
- IZNANIAZ

- TAAAIAZ

- EAANAAAZ

AIATPAMMA A

(1997 — 1999)

H NMOPEIA TOY MENIKGY ABIKTH 2T0 XPHMATIZTHPIQ THE EMMAARY.
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AIATPAMMATIKH AMNEIKONIZH THZ MOPEIAZ TQN FENIKQN AEIKTQON

H xaruxdpusn Gvodog Tou YTVIXKOO 3¢
TIHWY TwyY Prroxwy Tou Xpnpganaomgio:
Aliwv ABnvuwv dgaoc and Nig apxLg TO.
£TouUq. And TOTE twg TiI¢ 17 TemrTudpio
n aufnon arav 117,34%. Nordoo,

n avodixn Nopcia Tou YEWVIkoU Scixtn
tugavilcral and TG apgxee Tou 1998,
And TOTE ptxpt TR ncpaauévn Magaox
n avodog Tou yovinou 3cixTn Avav
328,70%. Inuavriut 3opéwon
napamenénxe rov Oxrwdpso Tou 1998,
Adyw ™Tn¢ Rpiong grn Pwota. SlaTtdoo,
and TOTE Lwe TV ncpacutyn c83ouadc
TG 1épdn unadoyilovras ot 285,31%.

M pcyaioTopn, icwe, Avodog g HIKpa
JraoTnua, npayucToNHnénke ano

TO xaAoxcipt péxpy onpcpa. Eroy, ano
T1¢ 21 Malou twe Tnv ncpaoutyn
c83ouada n avodog nrav 51,07T%.

Edav yntoftoouucs 4N twe Tov Mdpno
Tou 2000 éa axoloudnots Tnv I3 nog:
HE LACIVA TOU NOPTOYRAIKOU
XonuanaTngiou, TOTE TO LGPV
NZYTaunvo n avodog avaptveral

ot 84,82%. Aniadn, o yevikog 3cixmcg
pnopci va 98acx: g 11.748 pavadeg!

H pgyain 4vedoq Tou yrvikou Scixmn
(BVL-30) rou Xpnuanorngiou meg
NMogToyaldiag ané v nAnga npockd@ar
™M ayopaq vra tvrain Tng oixovouiag
gTO cUpw apxilLr ava TEAR Tou 1997,

H xarandpuon, oxcddv, avodoc Twy np
TWY prroxwyv 3iaoxei utxgs Ta pioa
AnptAlou 1998. H gvodog Tou 3cixTne
BVL.30 and Ti¢ 13 NocuBlgiou 1997 twc
¢ 22 Anpthiou 1998 Atav 84,82%.
Ano TQ apxtg Tou 1998 Lwe NC 4 Maio
wera 3ndadn vo BCOFIN yia ™v &vradn
TWY NOWTWY XWEWY-ULALY TTO LUPW,

n auinan Tou ScixTn BVYL.30 nraw 53,7
flarecas, arn guvexrcia £xagdc dlda, oxcdc
TG xepdn Y0U, Xadwe ong 2 AxTwBoreu
1998 n pLiwon Tou 3ciaxTn ATay -39,84°
Inucpa exc1 gvaxTnoes gxcsdv Mg tioc:
ang Tig anwicicq. Ano Ni¢ 22 Anpiliiou
1998 ¢ ng 17 IonTrudpiou 1998

o Jcinng priwdnxe sgra 31,33%.
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H MOPEIA TQY MENIKQY AEIKTH 2TQ XPHMATIZTHPIO THZ IPAANAIAZ
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H xaTuxspuen dvodog Tou yrvinou 3cis
(ISEQ) Tou Xpauanomepiou ™e IgAavdi
and Tv nAnen npockdganon e ayoe<
Yia tvrain ™G owovouiac ovo cupe
apxiltl gTa TEAn Tou 1997, H cuvexneg
X381 UEYAAN 4v030€ TWY TIMIV TWV UCTO>
Siapuxi twg Tov Maio 1998, H Gvodo<
Tou ScixTn ISEQ and Ta TEAn Tou 1997
twqg Tov Mdro Tou 1998 nrav 45,95%.
And ¢ apxig Tou 1998 twe Tov Maso,
nerv dnAada and ro ECOFIN yia v tvr
TWY NOWTWY XWOHUV-LULALY TTO CUPG,

n avinon Tou 3cixTn ISEQ Arvav 38,46%.
It guvixria txooe dAa Ta x£pdn Tou,
xa8we gTa TEAR Tou 1998 n uciwon Tou
3cixTns ATaY -29,83%. Mz Tnv évrain,
Spweg, aTo tupw o ScixTng Ccntorpowe av
UWNASTEPO onucio Tou kas KAAuwse

nais SAeg Mg anwAsies, MLTE axoAoudnc
Twon, n onoia gnucpa unoloyidcrai

ac -7,41%.

H prydaAn dvodog Tou yrvixod Scixrn

Tou Xpnugrniomnpiou Tng Madpitng and 1
nAnpe npocideinon g ayopdcg yia
tvraln Tng oixovauiag gro tupw apxilcl
and Ni¢ apxtg rou 1998, H xartaxdpugn,
OXZ34V, AVOSOG TWY THIWY TWVY ULTOXWY
Siapuri Lwq Ta péga losdicu 1998,

H avodog Tou 3cixm and T1¢ 2 laveuapio
1998 twe g 17 louiiou 1998 nrav
48,07%. AnAadn, n avodac Tou 3cixTn
guvexigTnxz perd ro ECOFIN orig 2-3
Majou 1998 yia mv tvrain Twy npWwTyY
XWOWv-REAuY oTo cupa. And 11¢ 4 Malou
1998 tweg 11§ 23 Maiou 1998 auindnkc
xara 1,18%, cve o quvixcia

(twe Tig 18 louviou) ptiwdnxe xarda §,36°
MzTa auEndnxe ndal xard 12,09%

twe T1¢ 17 loudiou 1998, And Tore uixps
onucpa o 3cixTng £xT1 priwdei xory 8,3%5¢

Imv nepginTwon rou Xpngararnpiou

Tou Mapigiod, o1 TIRES TWVY UCTOXWY
axoAouBouv auinTinn nopcia, Adyw

™™g tvraing Tng xweag anv ONE xat Tou
PPAYROU ITO CUPHs, TAAG O pUBpPOG
CHPAVIZLTAl opaddTepod. And 1§ apxtg
Tod 1998 Lwe T1¢ 4 Mgiou, urTd 3nAadn
To ECOFIN, n ainon Tou 3cixtm CAC-40
Atav 30,73%. H avodo¢ ouvexilcral,

xar ong 20 foudfou o 3cinTNg onucilver
x£pdn 43,71%. AgysTrpa naparnpcitas
onuavTixn 314p8won and Tnv xpien

™mqg Pwaiag, n onoia cnnpéaoc dAa ta
xpnugrigrngid. It guvexcia avaxkaunre:
xa1 onpcpa GotoncTal gt UYnaidTepa
znineda and tnv &vrain tng FaAliag
arnv QNE. O 3cikmg and 1i¢ 4 Maiou 199
twe g 17 Ienrreudpiou auindnec

xagTa 17,41%. Ano Thv 9pxn Tou tToug
HEXPI TV nepacucvn Napaaxcun

o 3cixTng CAC-40 auénénxe karg 12,50%
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Teéhog wg tpog Ta (X.M1.) Xpnuatnotipia Mapaywywv, €ival Tpopaveg
Aéov o1 Ta X.MM. ng E.E. TpoopépovTar orjuepa oe peydAo BaBud T600 yia
avTioTabuion kivduvou (Hedging), 600 BeRaiwg kal yia kepdookoTria didTI 0
HOVOG TPOTTOG va aTtrokopioel Kaveig kEPdn o6tav ta X.A. divouv apvnTikd
atroTeAEgPATa gival n TPooPuyr) Tou e1TevouTrh oTo X.I1. A6 auth Tnv amown
omv Tapovca ¢acn 1o X.I1.A. dev utropei va aviaywvioBei €UkoAha Ta
EupwTraika X.M1.. Méxpl oRpepa (Agk. 1999) o apiBuoc Twv eTevOUTWY  TTOU
KATA@EUYOUV, YIa Toug AOyoug TTou exouv avaepBei, oto X.M.A eival oxeTika
HIKPOC  yeyovog pAAAov  avauevopevo  yia €va  veo Beoud Ouwg,
HakpoTTpOdBeapua o1 TpooTTikEG Tou X.TT.A. Bewpw 6T utropouv va gival utrd
APKETA €wWG¢ TTOAU KAAEG, 10iwg otav To X.A A, yivel pia wpiun XpnuaTtiotnpiakn
ayopd. Towg eival kal KaAuTepa yia Eva veo Beopd va Eexivd Tnv TTopEia Tou
apyd, aAAd oTaBepd, OnUIOUPYWVTAG €va apxikO OUVOAO WpPIHWV  Kal
ooBapwv emevOuTwy, OnAadr oIKodouWVTaG 08 CWOTEG KAl avBeKTIKEG BAOEIg

YlQ JIa aKPOXPOVIA ETTITUXNHEVN TTOPEIQ.

5.5 Ta mapdaywya NG BpoxNg Kai Tou NAIou.

Avagépw autd TO €idog TTapdywyou TrpoidvTog, BIOTI MOTeUw OTi
atroteAei éva 1DIAITEPWS XapakTNPIoTIKG Trapadelypa NG eupeiag OEoung
(YKGAPAC) XPNHATOOIKOVOUIKWY TTapaywywy TTou PTropouv va dnuioupynBouv.
Ooo kal av @aivetal Tepiepyo ammoTeAoUV TTAEOV YEYOVOG T TTapdywya TOu
KalpoU yia TO apXalOTEPO XPNUATIoTrpIo Tou Ko6auou, 1o X.I1. Tou 2ZIKayou

(X.1M.5)
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=eKivnoe oTig 22 ZemTepfpiou 1999 yia TPWTN QOPAG TTAYKOOUIWS OTO
XILZ. n diampaypdreucn TApaywywv TTPOIOVTIWY eXOVTWV w¢ Bdon v
TTPOYVWOT) TOU Kalpou.

Ta oupBoiaia autd oTtnpioviai o éva «deiktn Z£0TNCY JIAQOPETIKS YIA

1E00€epIC TTOAeIC Twv HITA (AtAdvra, Zikdayo, zivoivar kal Néa Yopkn), o

OTTOIOG METPAEI TNV EKTACT KAl TN OuxXvOTNTA WE TV oTroia n Bepuokpaacia

TTEQPTEI KATW aTrd Toug 18 Babuoug KeAoiou. AT 10 €TOHEVO £€T0G NAAICTA Ba

gloayxBouv kal cupBoiaia TTavw ot éva «deiKTn KpUuou».

Ooo mapdéevo kal av @aivetar 10 gyxeipnua autd, tou Oev gival
KQivoUplo, av OKEQPTEI KAVEig OTI Ta TPoidvTa auta diatrpayuaTtevoviav Aon,
aAAQ O€ PN OPYAVWHEVEG KAl PN ETICNUESG AYOPES KEQUAQIOU, avapéveTai va
TTpooeAKUCEl PeyaAo evdia@épov. [MoAAEG eTaipeiec TTapaywyAs diapopwy
HOPPWV EVEPYEIAg €XOUV RON ekONAWOEI EVOIQPEPOV YIA TO KAIVOTOUIKO QuUTO
TIPOIOV, KABWG Ol TTEPICOOTEPEG ATTO AUTEG CUHMETEIXaV \On OoTNV aveTtionun
dlaTpayudTeucn Twv TIapaywywv pe Bdaon tov kaipd. H kdAuywn TOU
KIvOUvou atévavT oTiS aAhayég Tou KaipoU eival 1diaitepa emBupnTh, Kabwg
oti¢ HMA utroAoyiletal 6T Trepitrou 10 20% TNG OIKOVOiag eTTNPeAdeTal Pe TOV
évav 1) Tov dAAo TpOTTO aTmod TIG KAIPIKEG OUVONKEG.AVAAUTEG HGAIOTA EKTIHOUV
6T 1o Tpoidvia Ba aufénBolv kar Ba TepIAdBouv Kal dAAa, Tou Ba
evOIQQEPOUV TTEPITOOTEPO TIG AYPOTIKES ETTIXEIPIOEIG.

Ta 0o TTponyoUpeva Xpovia, Katd Ta oTToia diatrpaypatelovtav eKTog
Xpnuariotnpiou avdloya mapdywya mTpoidvTa, ekTiparal 61 2.000 «aguuBoiaia

KaipoU» gixav ahAdgel XEpia, yeyovog TTou 1I00duvapei ye Tpia digekatouuupia

0oAdpia 1lipo.
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Twpa, KABWG N ayopd Toug HETAPEPETAI OTO PEYAAUTEPO XPNUATICTAPIO
TAPAYWYWV TOU KOOWOU, Ba Xxapaktnpiletal kal amd peyaAlutepn dia@aveilq,
ETTOPEVWG  YiVETal KAl TTIO €AKUCTIKA yla TO €TEVOUTIKO KOIVO Kal TIG
ETTIXEIPAOEIG TTOU evOIaPEPOVTal VA KaAUQBoUV EvavTl Twv DUGHEVWYV YI' QUTEC
KaIpIkWV peTaBoAwv. AkoOun, eAtidetal 611 ouvTopa Ba femepaabei To TOOOG

Twv 5 d10. doAapiwv £TNCIWG.

5.6 'Eva oxoAio ot 516p0won Lemrreufpiov 1999

Emiong maparnpwvrag Ttov Trivaka ' (Financial Markets) tou
Economist Tng 2 OktwRpiou, dedopéva 29 zemreufBpiou, Taparnpouue OTi N
EAAGOa TTapd tn d16pBwon mou ékave 10 X.AA Kkard to &idotnua 17-25
2emrrepBpiou 1999 e€akoAoubei va gival n TTpwTn o€ ATTODOTEIG.

Ekeivo dpwg, TTou gival agio apartripnong eivai 61 kata 1o diaotnua 15-
29 ZemTeuBpiou Ta TTpwrta 8 o amodocelg (TTANV Twv Ivdiwv) X.A. €kavav
HIKPEG £WG HEYAAES DIOPBWOEIC:

Mivakag armodoéoewv amod 1-1-99 oe $ H.MN.A.

15/9 29/9 %MetaoAn (15/9-29/9)
Greece 101,5 84,6 -16,65
South Corea 70,9 52,6 -25,8
Turkey 62,2 60,3 -3,05
Russia 57,4 445 -22.,47
India 48,9 53,0 +8,38
Singapore 48,7 401 -17,65
China 44,9 38,1 - -15,15
Indonesia 354 25,8 -28,11

MnynA: Economist October 2™ 1998 (Mivakag Il)

Ho: Méon mooooTiaia peiwon —127,83: 7= -18,26
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EMERGING-MARKET INDICATORS

= INTFLATION Consumer prices in Russia,
which is still suffering from the after-effects
of its default and devaluation last year, are
expected to rise by 88% in 1999, according to
the imF’s latest World Economic Outlook.
But the Fund predicts that Russian infla-
tion, which has already slowed to 3% a
moath, will fall to 23% next year. Turkey is
expected to have 60% inflation this year,
but price inflation will slow to only 38% in
2000. This year deflation is forecast for Chi-
na, Hong Kong, Japan and Argentina. Hong
Kong's consumer prices are expected to fail
by 3.1%, faster than those of any other coun-
try in thechart.[n 2000,consumer prices are
forecast to rise again in China, Hong Kong
and Argentina, but are expected to remain
flatinJapan.

Inflation forecasts
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ECONOMY ThaiGor grew by 0.4% in the second quarter, raising year-on-year growth to 31.5%
Industrial output in Hong Kong rose by 14.6% in the second quarter, but fell by 6.6% over the
year. South Korean production grew by nearly 30% in the year to August; Argentina's fell by
7.4%. Consumer-price inflation in Singapore edged up to 0.9% in the 12 months to August.

s
I GDP

% change on year earlier Latest 12 months, Sbn Foreign reserves®, Sbn

Industrial Consumer Trade Current Latest Year ago
production prices balance account
China + 7 m + 95 an = 13 aq +28.5 dug +284 1999 1506 nm 144 Q
Hong Kong » 07 o2 - 6.6 o - 61 ag = 52w + 06 19a' 892 1w 92.1
India + 5SS Q1 v 54w s 32 i - 75 = 40 m Jta N 243
Indonesia > 18w AR + 30 s +205 - 440 26.3 wn 18.0
Malaysia » 41 @ + 76 na + 2] amg +18.8 . 54 1998 N6 195
Philippines » 36 Q2 = 46 « 55 an « 20 > 27 Qr 123 wn 9.0
Singapore + 67 0 174 + 09 g +« 70 mn +18.3 a1 738 mn 109
Sauth Korea + 98 o2 +299 asg + 03 +»29 3 aug +298 g 549 s 430
Taiwan + 6.5 0 « 90 aw + 1 s v 39 aug + 5.7 0t 986 W 836
Thailand + 35 Q' « 88 wn = 11 ayg ~106 wi ©133 't 312 Wi 26.0
Argentina - 49 o2 = 74 amg - 19 i - 2.5 nt =155 ot 242 Wi 22.5
Beazil - 08 o = 53 m + 52 ag = 42 suq -32.5 @2 422w 58.0
Chile = 36 Q2 -~ 1.4 an 32 ag + 0.5 ang = 20 149 aug 15.0
Colombia =76 o =153 n » 93 agg nl it - 5.8 1598-- 8.0 wn 8.7
Mexico 2w » 44 N + 166 g = 5.1 ag -15.0 a1 320 3.7
Veneveia = 96 a2 na + 223 ag + 3.7 noe -~ 18 11.7 114
Egypt + 5.7 198} » 30198 &+ 29 m -123 @2 - 1.7 16.3 vuv 18.5
Greece + 1S img + 40 wn s+ 20 anq =17 8 Dec = 44 ga 218 w 16.1
Israel + 0.7 &2 mi + 63 ang = 7.1 aug = 1.0 qt 222 214
South Africs nd 01 =22 w ¢ 32 aq * 1.3 = 1.7 o2 4.9 wn 4.6
Turkey - 20 @ = 18 + 654 ag =145 jn + 39 wmay 235 w 25.6
Czech Republic + 0.3 o2 - 6.1 nd v 1d A = 2.0 aug = 0.6 @ 1.7 nn 10.8
Hungary + 33 o > 12 nd + 109 awg - 2.4 wm - 2.5 wn 938 w 9.8
Poland + 30 + 15 w + 72 g ~13.3 an -~ 30 mn 255 w 25.8
Russia +« 09 a1t +128 +126.3 +28.4 W + 24 04 8.2 wn 11.2

“Exchuomg qoid. ercept Sinqapore. IMF defimtion ' Vimible and wwwubie irade baiance  §Tex anding lune "“Esumate. New seres.

7
FINANCIAL MARKETS Asian stockmarkets followed Wall Street lower. Seoul fell by 7.7% in
the week to September 29th and Kuala Lumpur was down by s.2%. Athens also fell heavily, by
7.6%, and was 12.0% down on its record high of only 12 days earlier. But Moscow and Johannes-
burg bucked the trend: both were buoyed by the recentsurge in gold prces.

Currency units Interest rates Stockmarkets % change on

per$ per £ short-term Sep 29th Oec 315t 1998

Sep 29th yearago Sep 29th % p.a. one Tinfocal inS

week currency terms

China 8.28 8.28 13.6 1.30 1,683.9 - 2.0 + 381 + 8.1
Hong Kong 7.77 7.75 12.8 5.81 12,8349 - 2.7 + 217 + 274
India 436 42.4 71.7 9.46 4,797.4 + 2.4 + 57.0 + 530
Indonesia 8.360 10,700 13.740 1341 526.5 = 3.5 + 323 + 258
Malaysia 3180 3.81 6.25 317 683.5 - 52 + 1656 + 16.6
Phitippines 40 438 5§7.3 8.00 2.081.4 - 12 « 57+ 04
Singapore (3] 1.68 2.80 2.28 2.017.8 - 24 + 449 + 401
South Korea 1,218 1.381 2,001 7.20 868.9 - 117 + =545 » 52.6
Taiwan 318 345 52.2 5.20 7.615.5 = 4.5 + 186 + 204
Thailand 413 395 57.9 37 391.1 = 47 + 99 = 33
Argentina 1.00 1.00 1.64 7.93 $30.5 + 4 + 234 + 233
Brazit 1.92 1.19 316 19.04 11,4340 = 08 + B85 + 60
Chile 531 467 873 5.00° 4.629.7 - 2.3 + 288 + 1438
Cotombia 2,021 1,563 J.322 17 80 9294 - 28 = 16.2 - 158
Maexico 9.36 10.19 15.4 19.64 5.079.8 + 1.8 « 283 + 356
Venezuela 627 573 1,030 3.98 5.834.7 + 94 +« 218 + 97
Egypt 34l 341 5.61 3.88 9.592.9 + 0.3 +» 49 > 48
Greecs 310 288 510 10.04 5.596.8 - 16 « 1044 - 846
Israel 427 3.85 7.02 9.74 399.0 - 1.2 & 83)2), 1 + 29.6
South Africa 501 5.88 9.9 11.04 5.869 Q .4 « 265 + 219
Turkay 461,840 277615  759.080 70.00 6.096.7 - 04 . 1347 + 603
Czech Republic 334 102 55.0 6.50 501.0 - 10 . 270 + 10
Hungary 242 219 398 14.70 5.805 5 - 1.3 . 79 - 42
Poland 412 3.58 6.77 15.97 14,4264 - 39 « 127 - 39
Russis 25.1 16.03 a1 55.00 8s.2} + 63 + 683 . 445

*New senes. inflanon-adnssted. 'in dottar terms.
Sources: NanONal ST IS otfices., central banks and S1ock exchanqes: Pamark Datastream: E1U; Reuters: Warburg Olon Read: J.P Mw'"sm

Monetary Authonty; Cenire lor Momtonng ndan Econormy: FIEL EFG-Hermes: 3ank Leurre Le-Kraet: Standard 8ank Group; Akbank
Oeutsche Bank: Russan fconome freands

—

1 _OATAON MORE COUNTRIESAREAVAILABLE TOSUBSCRIBERS AT Wwiw £CONOMIST.COM |

128

THE ECONOMIST OCTOBER IND 1999

104




ka1 Méon roocooTiaia petafoAn (-127,83 +8,38): 8= 14,9 =15

AnAadn, Hellas —16,65< p)=-18,26

Towg, autdé va pnv eival €va Tuxaio @aivopevo, ahAd atroTéAeoua
BIEBVWV OIKOVOUIKWY OUYKUpiwV. [hBavoAoyouvteg utTopoUue va TTOUME OTI
atrd kaipd 10 X AA. avafnrouoe Tnv eukaipia piag d16pbwong yia TToAAoUg
Abyoug (oikovopikoUg, TOAITIKOUG K.a.) , n omoia OiopBwon TEAIKA
egpaviotnke ota TEAn  ZemTepfpiou Tou 1999.Etol omig 1 Okt. 1999
TTAPATNPOUUE OTI:

a) 2ZUYKPITIKA PE Ta dAAa TTpwTa oe amodoon X.A. n ABrva diarrpnoe
Kal Ioxupotroinoe 1N Bféon Tng, kabBdoov ¢gixe peiwon (-16,6), dnAadn,
MIKPOTEPN TNG HEONG TOIAUTNS (-18,26), av Kal ATav TpwTtn o amodoceig

B) Ooov agopd ta diebvn funds, kavoviag 1o X.A.A. mn di6pBwaon Tou
O€ MIa CUyKupia yevikng 016pbwong Twv TpwTwv ot amodooelg X.A., Toug
atépnoe 10 dikaiwpa va eioBdAAouv duvapikd. AnAadn, va €iI0QEépouv aTO
X.AA. TTepIoodTEPA TOU ETTIBUUNTOU OpPioU KEQAAQIA, WOTE VA AOKOUV ETTIPPON
oTtn Asitoupyia Tou X A.A, dnuIoupywvTag I0XUPES eEaPTNOIAKEG OXETEIG K.A.TT
TeAika 10 oIkovopiko £€10¢ 1999 ékAeioe ouptrepihappBavovtag 1o X.A.A oTa
TEVTE TTPWTA g€ aTTodOCEIG XPNUATIOTAPIA TOU KOOUOU.

Téhog pe PBdaon 1 yvwoTth 6€on oOm, uwnAd volatility onuaivel,
ETIKIVOUVOTNTA £TTEVOUONG QVTIOTOIXA UWNAN, OTTWG OTIC TTEPITITWOEIS TWV
X.A., South Corea (-25,8), Indonesia (-27,11) k.A.Tr. vopifoupe 6T, KATTOIO
6plo diakUPavang TS agiag Twv PETOXWV(OTTWG To —12 €wg +12) TTpeETTel va
oiatnpnBei Péxpl TNV TAAPN wpiyavon TG Ayopdg Kal 1IoXupoTroinon Tng
otaBepdtnTac 1N EAANvikAg Oikovopiag. Kartd tn 1atreivr) pou arroyn autd

TO UETPO Ba £mpemre va 1oxUel 0o OAeg TIg emerging markets (avadudpeveg
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ayopEg). Edw, Adyw €AAeyng oOT1aBepri¢  OIKOVOUIKAG BdAong  kal
OOKINAOHEVWY CUYXPOVWY  OIKOVOUIKWY Beopwv TTou Ba ptmropolcav va
QTTOPPOPrICOUV TOUG TPIYUOUG HIAG OIKOVOMIKNG KPioNnG, £XOUHE ayopég Aiav
EUAAWTEG pE UWNAEG PETARBOAEG TWV XPNUATIOTNPIGKWVY OEIKTWV TOUG, YEYOVOS
TToU TIG KABIOTA Alav £TTIKIVOUVEG.

Becwpoupe 611 10 6pI0, -8 pe +8, yia TNV EAAnVIK ayopd atrodeixBnke
OTI AsitoUpynoe wg €va KaAG amortisser (PeiwTAPAC KPAdACHWY) TTou
atroppdenoe TTOAAOUG TPIYHOUG Kal €EOPAAUVE TIC QTTOTOMEG KIVAOEIS TWV
deikTwyv 010 X.A.A. 'ET0I1, eAAgiyel piag 1oxXupn¢, otaBeprig OIKOVONIag Kal evog
emixeipnuaTikoroAiTikoU status pe TTapeABov, 1oTopia kai Teipa, amodeixOnke
OUXVA TTPOCTATEUTIKO HECO YIa OAQ Ta eUTTAEKOUEVA PEPN.

Akoun TpooTdtewe, wg éva RabBud, 1o Beopd Tou Xpnuatiotnpiou un
ETTITPETTOVTIAC VA  METATPETTEl ATTO  EUKAIPIGKOUG  VTOTTIOUG KAl &EVOug
«ETTEVOUTEG» O€ €va «TUXEPO TTAiYVIO», ATTEPTTOAWVTAG TO KUPIO GTOXO TOU,
TToU gival N XpnHaToddTnon TWv ETTIXEIPNTEWV YIQ ETTEVOUTIKOUG OKOTTOUG.

Ouwg, wg mpog 1o X.[1.A. ABnvwyv TTPETTEl va ETTICNPAVOUNE OTI KATA TO
didotnua (yOpw oTig 20/9/1999) 1rou o levikdg Aeiktng ATav oc Tropeia
TTWonG, evioutolg dev UTTAPEe onuavtiki diagopoTroinon ot kivnon Tou
XpnuatiotTnpiou Tapaywywyv. AuTO iowg ogeileto 0T un €foikeiwan Twv
eevduTwy Pe 10 X.I1.A. woTe va TTpoouv ot evépyeleg avTioTABuIoNg K.A .
Kai mpo@avwg autd iowg odriynoe 1o X.I1.A. oTn TpwTtn oAocéAidn diaeriuion
TOU METa 10 nuépeg TTEPITTOU, O OAEG OXEDOV TIG OIKOVOUIKEG £@NUEPIOEG.

BAETeTE eTrdpEVEG BUO OENIDEG.
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SOLID

To Xpnpanordpio napaya‘:mv (X.M.A.) Eexbmioe ndn 1n
Acnoupyfa Tou. Ta xpnpanainpraxd napdywya npoidvio elval onpiaviikd
epyakela avniordOjnong kvduvou kar auknong anoddoewv kal arnotehouv
3w kat NOARG xpdwia 1A NPayHatikGImIe o€ GAEG TG AVAMIUYHEVES XUPES.
Npuro npoidv ouvolhaywv, civat 1o IupPdhaio Merhovrinig
Exnipwong (I.M.E) oro 8elxrn FTSE/ASE-20, o onolog elvar
Baoiopévog oug 20 peyahitepeg ervapleg 1ou XA A pe v uwymAdiepn
xe@ahaionolnon kat avukatonipilet v nopela  tou  EMAnvikou
xpnjauomplou, yevikdiepa.

Ta I ME. oo belany FTSE/ASE-20 ouvbué(,,ow povadixd nheovexifpata:
Enntpénouv arouc enevdutée v o{tonofﬁon avodikwv kal kalodikwv
1docwv NG ayopdg. Npoopépouv 6:5&060 ka1 npogiacia ota
XoptoguAdkid Toug, oo XA A, avitoralpiloviag tov kivbuvo petafolig
TWV POV TV PETOXWY NOY KATEXOUV. ﬂqpéxwv m Suvarémia PeAtlwaong
NG anddoong 1wy XoptopuAakioy 10uG. ‘.Ei:/m euéNkia om xprion lbuq,
xa0wc n oujperox) 1ou enevdutn oty xc@omyopd yiverat e jila j1évo
ouvoMay. Me 1 oworf Sioyxelpon .|lqopoﬂv vc;”
anoteAéoouv 1oxupd xpnjratooixovopikG epyaela oy
unnpeola Beopixwv Kat 1IBWTWOV EnevButwy.

Ma va ofonomoete xi eoelg ug Suvardinieg nou

XPHMATIITHPIO

LI

| HPOOPEBET T VAT GYOPA . o PR are Ty ttosekidal
:EMR|IEplBEITE] va 10 vla ayopd kat m Aentoupyia 1ng. To XN A oac

npoopépa didpopoug 1pdnoug evijtépwang;:

¢ EmoxcgOelte 10 Kévipo Minpopdpnong Napaywywy, oto XMA.

¢ [lapaxohouBiore 1a dwpedv ocinvép«a Tou XA nou (]lltUOl!!VOVIOI oe

6houg 10UG EvBIapepSjIEVOUS, I

* Znrjoie va oag anoateihoupe 1o evjiepwiikd éviuno yia 10 napdywya
npotévia, kalwe xal 10 avahutié tv.wno yia 1¢ IME. oo delxin
FTSE/ASE-20. '

* EnioxegDelie 1o websile tou XN A.

Ma onowdhnote oxeukd nhnpogopla, cnxoivevijote jtall pag:
XA, Adkxa 23-25, 105 62 AOfva, k. 321 7244, fax 321 7302,
e-mail: secrelarlal@adex.ase.gr, www.adex.ase gr 3
’fdﬁﬁdﬁimm{ ¢ eraipleg-péAn 1ou X.NA. To ektidikeupidvo n@mnlxé
Toug 0a 0ag eviIEpWoet Yia Ta xapaxpiatixd xai 1a opéhn twv LME.
oto belkin FTSE/ASE-20 ka1 0a oag eEnyfjoel nwg pnopelie xat eelg

va enwpehndelte.

?Wn?lﬁaﬂ 10 véo npoidv s kepahaiayopdc, avdhoya yie
g inaltepee avdykeg, anafoerg kar duvardimieg 1ou dikou oag

xoptopulakiou.

NTAPATIOQOTDNGQN
A OHNAOQN A. E
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H EAAHNIKH ATOPA MAPACQIrON

XPHMATIZTHPIO MAPACQIrON AGHNQON

KegpdaAaio 6°

EidikoTepa Bépara.

6.1 Avoiypa kwdikou kal pepidag oto X.[.A.

6.2 B¢para Exmraideuvong kar moTotroinong tou Xpnuatiotnpiou MNapaywywv
ABnvwv.

6.3 Marketing ka1 XpnuaTtioTtrplo Trapaywywy ABnvwv.

6.4 Nea kivnTpa yia 1a Tapdywya mpotdvta

6.5 Egapuoyég

2KOTTOC:

Na yivel TTapouciaon Tng ektTaideuTikAg diadikaoiag, 6TTwg eTTiong Kal
Tou marketing Tou akoAouBeital arrd 10 X.[1.A., KaB6Coov kal Ta dUo eival
ONMAvVTIKA KaBopIoTIKOi TTapayovteg TNG OIEIodUTIKOTNTAS TWV TTPOIGVTWY TOU
X.TLA. oto EAANVIKS kal EEvo €TTEVOUTIKS KOIVO.

AKOUnN, €va uynhd emiTedo eKTTAIOEUONG TWV EUTTAEKOPEVWV OTN
Aeitoupyia Tou X.MMA., 6TTWG Kal £va OWOTA ETTIAEYPEVO pEPiIdIO ayopdg OTToU
Ba atoxevoel To marketing Tou X.IN.A. cuvTeAei atnv e€apxng dnpioupyia piag
TTOIOTIKAS KAl goRapng ayopdg TTapaywywv.

Emiong va umdpxei gia oluvioun tepiypa®n tng dradikaoiag €ic6dou

EVOG utroyneiou etrevduTr oto X.MMTA.
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6.1Avoiyga KwdIKOU Kol pepidag oTto XpnuAaTIoOTAPIO TTapaAyWYwvV

Afnvag.

TO ANOII'MA kwdikwv oto Xpnuatiothpio Mapaywywv kal pepidag
eTTeVOUTH) €ival Ol TTPWTEG KIVAOEIG TIC OTTOIEG TTPETTEI VA KAVEI OTTOI0G ETTIOUNET
va apyxioel va «traipvel BECEIg» 0 TTApAywya xpnuartiotnplakad mpoidévia. H
dladikaoia aut akoAouBei cuykekpigéva oTadia Katd n SIAPKEIR TWV OTTOIWV
1600 0 evdIaPePOPEVOG va KAVEI TOTTOBETHOEIG O TTapdywya Tpoidvia 600
KAl Ol EMTTAEKOUEVEG ETAIPEIEC — TPATTECEC KAl XPNUATICTNPIAKEG — TTPETTEl VA
KAVOUV OpIOUEVEG OUYKEKPIMEVEG KIVAOEIG TIPOKEINEVOU O  UTTOYRPIOG
ETTEVOUTHC TWV TTAPAYWYWV VA apXioel va divel EVIOAEG. ZUPQWVA AOITTOV pE
TIG odnyieg TTou kaBoOpioe TO Xpnuartiompio MNapaywywyv, 1o Avolyua Twv

KWwdIKWV akoAouBei Ta e€ng otadia:

Mpwrtn nuépa (T+0):

1. Avolyya pepidag ato Kevipikd AmoBetrpio A&iwv (KAA) kai opIouog
XEIPIOTH).

2. O 1eNIKOG TreEAATNG €pxeTarl ot ema@n He 1o péEAOG XIMA kal 10 PEAOG
ETEZEN (Ervaipeiac ExkaBapiong Zuvaldaywv et lNMapaywywv) kal
UTTOYPAQEI TIG OXETIKEG CUMPAOEIG.

3. To péhog Tou XIA divel ard 10 back office Tou Tov KwOIKG ekkabBaptang.
Av 10 péAog givar To id1o 0 KwdIKdG eivar £vag.

4. To péhog tng ETEZENM avoiyel otov TeAIKO TTEAATn Aoyapiacud Tripnong

TwV TEPIBWpPIwWV ac@daAiong kai koivotrolei atnv Tpameda @epato@uAaxrig
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TOV povadiKO KwdIKG ekkaBapiong Tou TeAlkou TreAdTn (0 OTToiog
atroteAeital amd: 1o MpodBepa GR, Tov dN yvwaoTd KWAIKG Tou PEAOUG TNG

ETEZETI kai Tov e0WwTePIKO KWwdIKG eKkKaBApPIoNG Tou TEAIKOU TTEAGTN).

AcuTepn nuépa (T+1)

A. Q¢ 1ig 09.30 n ETEZEN mpétmel va €xel AdBel atmd 10 péAog Tng Ta
£¢Ng:

1. Aitnon Aoyapiacpot ZuvaAldacoopevou (AAZ) utroypaupévn ammd 10
HEAOG TNG

2. To évtumro avoiypatog Tou TeAIkoU TeAdTn otnv Tpdmela OeuaTto@UAAKAS
(Opening Form) oTto otroio Ba @aivoviai Ta TTPOCWTTIKA OTOIXEI Tou
TEAIKOU TTEAATN KAl O HOVAdIKOG KWIKOG EKKABAPIOTS TOu.

3. To évrumo Tou ZAT TOU QVvTIOTOIXEI OTN pEPIda Tou TEAIKOU TreAATn OTO
KAA.

4. e mepimrwon omTou TO0 MEAog Tou XIA Tou TEAIKOU TreAdTn €ival
SiapopeTikd amd 10 péAog Tng ETEZEN, n ETEZEN Ba AapPdver wg TIg
09.30 1N¢ nuépag T+1 amd T10 péAog XIMA Aitnon Aoyapiacpuou
ZuvaAAdaocoopévou (AAZ) uTToypappevn atro 1o PEAOG.

B. H ETEZEIT eAéyxel oTn OUVEXEIQ Ta OTOIXEia TTOU AauPBdver atrd T1a
pEAN kai atrd TNV Tpdmeda EepaTo@uAaknig, Ta Karayxwpidet oTo ouoTNEA Kal
avoiyel povadikoUg kwdikoUg cuvalAaywv/ ekkaBapiong TEAIKOU TTEAATR, TOUG
otroioug dev evepyoTrolei akdéun. H ETEZEI 6a otéAvel oto KAA kdBe nuépa
éva apyeio pe Ta oToixeia Tou KABe TEAIKOU TTEAATN. Av o1 KwdIKOoi Kai Ta
aToixeia mou £xouv £pBel amd Ta PEAN Oev eival owaoTa 1} €xouv ekdoBEei Eava

TOTE cidomoleiTal To/ Ta PEAN yia 1O TPORANUA. TNV TTEPITTWON auTn n
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ETEZEI ayvoei tuxév reports g Tpamelag OepatopuAaknig ta otoia Ba

QVa@EPOUV TNV UTTapén Twv deopeupévwy 20 ekart. dpx.

Tpitn nuépa (T+1). Metd 10 KAtioIpo TnG ouvedpiaong (15.00):

A. H ETEZET eAéyxel 1a reports Tng Tpdamedag Oepato@uAakic yia Tnv
utrapén Twv 20 ekar. dpx. yia 6Aoug Toug KwdikoUug ekkaBdpiong, dpa Kai yia
Toug kKkaivoupyloug. Ooov agpopd TOUug KaIvoUpyloug TeEAIKOUG TEAATEG, N
TpwTn déopeuon Twv apxikwv 20 ekar. OpX. YiveTal pe TTpwTofRouAia Tou
pEAOUG Kal Tou TeAIKOU TTeAATN Kai &x1 pe Tnv evioAn Tng ETEZEN.

B. Av dev éxouv katateBei ta 20 ekar. dpyx. 161e dEV evepyoTTOIEiTAI O
KwOIKOG ekkaBapiong tou TeAikoU TTeAdTn. To péAog tng ETEZEN umopsi va
eAEYXEl avd TTAoa aTiyun Toug vEoug kwdikoug av eival evepyoi amd 1o DCW
Kal €101 Oev UTTAPXEI QVAYKN TTEPAITEPW EVNUEPWONG Toug. ETriong ptropei av
TO €mOUMEl va €mMKOIVWVACEl pe TNV Tpamela Geuato@uUAAKAG kal Tnv

ETEZE mpog emiAuon otroioudrirote TTPoBAANATOG.

Tpitn Huépa (T +2). Mpiv a1rd Tnv évapén Tng cuvedpiaong

A. E@ooov ol atraitAoelg yia Ta 20 ekaTt. £xouv ekTTANpwBei, n ETEXETT,
IV atrd TNV évapén Tng ouvedpiaang, EVEPYOTTOIEI TOUG KWOAIKOUG TOU TEAIKOU
meAdTn. To pélog Tng ETEZEI utropei va gAéyxel avd maoca OTIyHr Toug
véoug kwdikoug av eival evepyoi (u€oa atmd to DCW) kal €101 dev UTTAPXE!
avaykn mepaitépw evnpépwong amd tnv ETEZEN. Emwiong n ETEXEIN dev
evnuepwvel kaBdAou tnv Tpdmeda BepatoPuAakig yia TOUG VEOUG KWOIKOUG.
H Tpdamela @epatopuAakis amd pévn NG Kal O GUVEPYATia PE To PEAOG TNG

ETEZEN dnuioupyei kat ouvtnpei Tov lNivaka AvTioToixtong.
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B. To péhog 1ng ETEZEIN evnuepwver 10 péAog XMA yia va ytropei o
TEAIKOG TTEAATNG va apXioel va Bivel EVIOAEG.
. To péAog Tng XMA evnuepwvel Tov TeEAIKO TTEAATN YIa va apyicel va

divel EVTOAEG.

6.2 Ofparta ekmaideuong Kal TTIOTOTTOINONG Tou XpnuatioTnpiou

TTapaywywv ABRvag

Eivar koivw¢g atrodektd OT1t n  emtuxia evog opyaviopou, MIag
emixeipnong e€aptartar o€ onuavtikd RBabud amd Tnv KaAR exmaideucn Tou
EXouv AdRel o1 eptrAekduevol OTn  AsIToupyia TNG E€TIXEipnong R Tou
opyaviouoU. H kaAf ekraideucn, wg yvwaTov dNUIOUPYET I OAOKANPWHEVN
yvwon Kal avTiAngn Tou TTpog¢ ekudonon avrikeigévou. Etriong n ekm/on
CUVTEAEI OTO Trépacua ekeiving TNG @QIAOCOQIAg Kai TnNG ETTIXEIPNHATIKNG
KOUATOUPAG TTOU €vag OIKOVOMIKOG Opyaviopog Bewpei atrapaitnto cuoTaTtiko
OToIXEio TNG AcITOUpYIAg TOU.

Eival rpogavég Ot Ta TTapatTavw, OTTwG Kat Ta AAAa TTou e@eUyouv
NG TTapoUCcag TTapouciaong, yivovral akoun onpavTikoTepa Kal avaykaioTepa,
o6Tav TTPOKEITal OXI aTTAd yia éva VEO OIKOVOUIKO opyaviopd, aAAd yia v
EMITUX EMQUTEUON €VOG  VEOU  OIKOVOMIKOU  (XPNHOTOOIKOVOUIKOU €V
TTPOKeIpévw) Beapoug, 6Tmwe 1o X.MN.A. Erol, 1o X.[1.A. £dwoe TNV TTpETOUCT
Baputnta oTo Topéa TNG ekTTaideuong ME TN dietaywyr OpyavWHEVWY KUKAWVY
eKTTaideuonc, oepivapiwy, EKBOoN EVNMEPWTIKWY PUAAAdiwV K.A.TT.

H 6An ekraideutikr dpaotnpiotnTa Tou X.MT.A. KUPIO OKOTTO €XEI VA TTAPEXEI TIG

QTTAITOUMEVEG YVWOEIC TTou €TOUUel va AABEl KATTOIOG TTOU OKOTTEUEl VA
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dpaaTtnpromroinBei oto X.IT.A wg oupBoulog TeAaTwy, | BIATTPAYUATEUTAS A
EKKABAPIOTAG 1 atTAd BEAEI va ATTOKTAROEI KATTOIEG YVWOEIG WS TTpog To X.MT.A.
MNa 1o okomd autd Aeitolpynoe o & KUKAOG ekmraideuong yia Tov €idIkd
diatrpaypareuT kai TeAgiwoe 10 Pefpoudpio Tou 1999. To Mdptio Tou 1999
Eekivnoe B’ kUkAog avtioToixng exmaideuong K.A.mm. Akéun otn didpkeia Tou A’
egapnvou Tou 1999 mpayparotroidnkav ol eEETACEIG TOU TTPWTOU KUKAOU yid
Ti¢ MoTOoTroIRoEIG o ABAva kal @egoalovikn.

To X.J1.A. yeTd amd smriTuxeic eEeTA0eIC evOC uTTOWN®IioU OTEAEXOUC TNC

KEQAAQIAYOOAC TTAPEXE! TIC TTAPAKATW TTIOTOTTOINCEIC:

A. MotomroinTikd6 Market Maker (e1dikou diampayuarteutr)) / Trader
(diatrpayuarteutdy). Avaykaio TTIOTOTTOINTIKO YIa OTEAEXN ETAIPENVV — HEAWV
TTOU QUMMETEXOUV OTR d1adikagia Twv ouvalAaywv

B. Thotomrointikd Clearer (ekkaBapiotr)/ Back Office Executive
(Z1€Aexog Mpageiou YTTOOTAPIENG). ATTApaiTATO YIA OTEAEXN ETAIPEIWV — PHEAWV
CUMMETEXOVTA OTnV €kKaBdpian ocuvalhaywyv, Oiakavovioud kai diaxeipion
Kivduvou.

. MoTotroinTikd ZuphBoUAou MeAatwy, XPACIHO yia TIG ETAIPEIEG- HEAN,
TIC TPATTEQIKEC ETTIXEIPAOEIG KAl GAAOUG eVDIaQEPOUEVOUG POopEiG yia To X.T1.A.

A. Thotommoinmikd Ivwoewv X.ILA. xpioigo yia oTeAéxn Beopikwv
eTEVOUCEWY, AOPAANIOTIKWY TAUEIWY K.A.

H 6An ekmaideuTiki diadikaaia (TTou yivetal ye 1n pepipva g Movadag

Ekm/ong Tou X.IM.A.) akoAouBei To ekraideuTIKG cuatnua Tou X.I1 tng Biévvng
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6.3 Marketing ka1 Xpnuartiotipio Mapaywywyv ABnvwyv

O pbéAog g umnpeciag — Asitoupyiag Tou Marketing amoteAei éva
KeQaAaiwdoug onuaciag TApAyovrta yia Tnv E€TITUXA TPOCEYYION Tou
£TTEVOUTIKOU KOIVOU OTO OTToio atreuBuveral To XpnuaTtioTipio MNMapaywywv NG
ABrivag. ‘Erol, Ba umdpel uia emrtuxAg ekmAnpwon amd 10 X.JI1A TWwv
ETTEVOUTIKWYV TTPOoOOKIWY Twv EAAAVWY eTTEVOUTWYV apXIKA KAl apyoTeEpa Twv
ETEVOUTWV GAAWV xwpwv. To yeyovog 611 to TuAua Marketing Tou X.I1.A |
oTTwg Kal 1o Tunua ‘Epeuvag kar Avarmrtugng kai n govada exmraideucng civail
uTTO TO CUVTOVIOMO Kal TNV eTTOTTTEI TNG id1ag dieuBuvong Bewpw 6TI gival atrd
Ta TAcovekTApaTra tou £xel 7o XMA, waoTe va tou Tpoodwaoel (To marketing)
peyaAuTtepn OIEIOBUTIKOTNTA KAl ATTOTEAECHATIKOTNTA OTNV eAAnVIK K &Evn
ayopd Tapaywywv. (BAETTE oxeTIKG opyavoypappa)

MNa tnv emTUXA EKTTARPWON Twv TTpoavagepBéviwy 1o XA, £xet KAvel
EKTETAMPEVEG TTAPOUCIATEIG, EVNHEPWOEIG K.A.TT., OE OTEAEXN ETTIXEIPACEWY TTOU
Ba emedeikvuav evdia@épov yia Ta TTPOIGvTa Tou. AKOPN pEow dianuicewy
oTov eAANVIKG Kal EEvo TUTTO, OTTWG Kat pe «road shows» otnv EAAGda kal ot
XPNHaTIoTNPIaKG KEVTPA Tou eEwTEPIKOU Trpootrabei va TPoPdAAer kar va
EMPBAAEl TNV TTapoudia Tou OTa XPENUATIOTNPIOKA Opwpeva.  EvOeIKTIKA
ava@EépovTal T TTaPaKATW:

Emiokeyn oto X.I.A tnv 21/4/99 tou Trpoédpou NG KutrpiakAg €MITPOTIAG
Ke@aAalayopdg Kal Tou €eKTpoowTtou TnG Kevipikig Tpdmedag Kuotrpou.
Zuvavtnon Tou TTpoédpou Tou XA BoukoupeoTiou kal Tou avTiTpoédpou NG

Emrpotic KepaAaiayopdg Tng Poupaviag K.A.TT.
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Axoépun tnv améktnon amod 1o X.MM.A. kai Tng ETEXZEF 1oTooeAidwy oT0
diadikTuo ortnv nAexTpovikr) dleubuvon www.adex.ase.gr . Emiong, o X.I.A.
kai n ETEZEN €ywvav dektd wg wANpn péAn ¢ IOMA/IOCA (Maykdopia
‘Evwon X.I. ka1 ETEZE). Omwg, emiong tng ECOFEX xai tng EACH
Eupwtaikip ‘Evwon X.[1 kai EupwTtraik ‘Evwon etaipeiwv ekkaBdpiong
avtioToixa. Autd 6Aa g€ cuvduaous PE OoBapPES BIA@NUICTIKEG KATAXWPROEIG
O€ YVWOTA OIKOVOUIKA TTEPIOdIKA TOU €EWTEPIKOU, iOWG atmd KOIVOU ME TO
XAA. (ouv Tmnv KOAEPYEIQ OIKOVOUIKWY OXEOEWV o€ dIaKparTiko,
diatpamelikd KA. 1. eTmiTmedo) Ba Ponbrioouv, TOUAAYXIOTOV Of€ TTPpWTn $Aon,
otnv amodoxh Tou X.I.A. wg evog ooBapou kat TToAAd uttooxduevou X.I1. Tng
Avartohikriig Meooyeiou.  OAa autda BéBaia umd Ttnv TTPoUTroBecn NG
guveTToug, diagavoug, EvTiing Kal ooBapng Asitoupyiag Tou X.I1.A.

MapartiBeral, ¢éva amdéomaocua 5 oeA. €1dIkAG dia@nuIoTIKA TTPOROAAS

TTou €ixe kavel T0 X.A.A. g10 TTEPI0dIKG Fortune — oAGkAnpo €1dikd €vBeTo 18

gehidwv yia 10 X.AA — TpoYavwg HE T ouyxopnyia kai ouvirpofoAn

KATToIWwV €AAnVikKwv eTaipeiwv. Auté pdAioTa €yive 1o priva AlUyouoTo Tou
1999 kai og wepiodo ppevApoug avodou Tou X.AA. kal Bewpw 611 agilel va
TTapouciacBei dw wg éva deiypa kaAng apouoiaong tou X.A.A ot éva arrd
Ta peyaAutepa dieBvwg TTePIODIKA.

Omwe Tmapatnpoupe oto «WAYS TO RECEIVE VALUABLE
INFORMATION» o avayvwaoTtng KUKAwvovTag Tov apiBud Tou avTioTolXei
oTnv gTaipeia Tou Tov evdiagépel yia Tapddeiypa to N° 30 yia 1o X.M.A. Kai
TAXUDPOHWVTAG TO KOUTTOVI AQUBAVEI TIG TTANPOQYOPIEG TTOU £TTIBU UEI.

Akoun Ttovifetal otnv kataxwpnon ot 1o Athens Stock Exchange

(ASE) nrav 1o deutepo TTaykoopiwg o€ amoddoeig To 1998 X.A. (2" oeAida).
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