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Dear Sirs and Madam:

We write on behalf of the Association of Global Custodians (the “Association”) to
convey Association members’ views and suggestions relating to the recent taxation
system changes in Greece involving capital gains on sales of Greek equity securities.
As you may know, the Association is an informal group of eight global banking
institutions with affiliates and branches in numerous countries that provide global
custody services and related securities asset-servicing functions to cross-border
institutional investors around the globe." In providing global custody services,
Association members routinely seek appropriate tax relief on behalf of their custody
clients. The Association also seeks to eliminate or minimize existing discrepancies in
the current tax relief processes and regimes from jurisdiction to jurisdiction, which can
be problematic and costly for custodians and their clients.

Background and Overview

We understand that the Greek Government introduced measures to tax capital
gains arising from sales of Greek equities and realized after 1 April 2009. However, the
introduction of this tax was later postponed to take effect for gains realized after 31
December 2009. We further understand that non-resident investors who reside in a

' The members of the Association are listed on the letterhead above.
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country that has signed a double taxation agreement with Greece and who have no
Greek permanent establishment to which the gain on a sale are attributable are exempt
from this tax.

To the extent that the Greek Government moves forward to implement capital
gains tax, the Association hopes that this new tax regime can be introduced efficiently
and successfully and to that end members wish to share some of their concerns and
suggested approaches to address those concerns. Members have substantial
experience with capital gains tax regimes in other investment markets, and wish to
share some of the practical issues that have been faced by our non-resident clients that
invest in those markets.  Furthermore, we surveyed Association members to better
understand the profile of non-resident investors holding Greek equity securities and to
assess whether this taxation measure will give rise to meaningful revenue for the Greek
state.

The following table provides a snapshot valuation of Greek equities held in custody by
Association members -- split by treaty resident versus non treaty resident beneficiaries.

Total value of Greek equity | Value of Greek equity | Value of Greek equity
securities securities held by treaty | securities held by non treaty
resident beneficiaries resident beneficiaries
(Million Euro)
(Million Euro) (Million Euro)
15,828 12,722 3,106

Please note that the figures in the table should be considered a general benchmark only
as they were compiled by Association members on different dates and likely contain
elements of unidentifiable market fluctuations in values within each grouping.
Nevertheless, as the table confirms, over 80 per cent of the assets under held in
custody by Association member custodians are held for beneficial owners which are
resident in a country that has in place a double taxation agreement with Greece. As
such, members believe that it will be very important that the treaty-based capital gains
tax exemption be made to work for those investors and that any process or accounting
impediments be minimized.
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Account structure difficulties

Some global custodian clients, which are themselves institutional investors, act
as nominees for their underlying customers or operate through “omnibus” account
structures. In those instances, the client that contracts with the global custodian may
not be the beneficial owner of the assets in question in fact but instead acts on behalf of
underlying beneficiaries through the “omnibus” account. Such an omnibus account may
therefore have co-mingled securities beneficially owned by multiple underlying
beneficiaries. For completeness, please note that global custodians can also choose to
operate through omnibus account structures, meaning that they operate omnibus
accounts at their local custodian level. Example One below illustrates these
arrangements.

Example One

Assume that Global Custodian ABC provides global custody services to UK Bank
PLC. UK Bank PLC in turn provides private bank services to individuals. Global
Custodian ABC’s service agreement is typically entered into with UK Bank PLC; no
contractual agreement will exist between Global Custodian ABC and the beneficial
owner-clients of UK Bank PLC. In addition, for reasons such as cost, economies of
scale, and so on, UK Bank PLC may choose to operate through one custody account
rather than segregated beneficiary accounts. In that instance, Global Custodian ABC
will open a single omnibus account at the local custodian level. This account may then
be mirrored at the central securities depository (“CSD") — i.e. an account would be
opened by Global Custodian ABC on behalf of UK Bank PLC.

Under such an account structure, a practical issue will arise if any tax on capital
gains is to be calculated at the account level — i.e., as if the account holder were the
beneficial owner. In that event, any tax calculated at the account level will need to be
passed down to the beneficiary level and this may well be difficult to accomplish in
practice. This difficulty is illustrated through Example Two below.

Example Two

e Assume that two beneficial owners hold Greek securities through an omnibus
account; the transactions noted below occur subsequent to the effective date of a
capital gains tax regime; and the beneficial owners are not resident in a double
tax treaty country.
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» Beneficial owner A buys 10 shares in Greek Co XY on day one for €1 per share;
* Beneficial owner B buys 10 shares in Greek Co XY on day two for €2 per share;

e Beneficial owner B sells 10 shares in Greek Co XY on day three for €3 per share.

Beneficial owner B would expect to see the capital gains calculation computed by
reference to the proceeds less original cost —i.e. €30 less €20, a gain of €10. However,
performing the gains calculation at the account level would give rise to a gain of €15
based on the average purchase price.

Notably, the above analysis would apply even if the underlying beneficiaries were
entitled to the exemption as it does not appear currently possible for a nominee or
omnibus account to benefit from the exemption even where the participants to the
account are all treaty-entitled.

Proposals

Below we offer three proposals that would allow nominee and omnibus accounts
to continue to be held within Greece and reduce the difficulties noted above.

a) Proposal One

We believe a nominee or omnibus account could operate where all the beneficiaries
within the account are entitled to the exemption. In order to establish exemption
eligibility for clients using this account, the global custodian will secure appropriate
tax documentation evidencing eligibility for capital gains tax exemption from clients
that are themselves the beneficial owner and ask clients operating an omnibus
account to provide a statement as to whether or not all the underlying beneficiaries
within the account are entitled to the capital gains exemption. This statement would
be enduring but would require the client to withdraw the statement in the event that
changes occur that render the statement inaccurate. The statement would include a
representation that would require the account holder to provide tax documentation
from the underlying beneficiaries — i.e. a certificate of tax residence and a statement
of beneficial ownership — upon request by the Greek tax authorities. We anticipate
that this would satisfy any compliance concerns of the Greek tax authority.
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The global custodian will then transmit its own statement to the local custodian. We
would propose that this account would then be set up on the CSD system as ‘owned’
by the global custodian — i.e. it would be recognized as based in a treaty country
even if the global custodian is not based in a treaty country. The global custodian
itself would not provide treaty documentation as this would neither be relevant nor
appropriate given that the global custodian is not asserting treaty benefits. We offer
this proposal as we understand that the CSD system requires a residency field to be
completed and this requirement will dictate whether the account is designated
taxable/non taxable.

The benefit of allowing for the capital gains tax exemption for such account
structures is that it enables non-resident investors to continue to operate through
omnibus account arrangements and receive the tax exemption without having to
incur the sometimes substantial costs associated with segregation of accounts at an
investor level. (Indeed in many cases, segregation is not possibie as the global
custodian may not be able to support segregated accounts operationally. In that
event, the global custodian might need to cease to offer their clients access to the
Greek equities market.)

Where the global custodian’s client is unable to provide suitable tax
documentation/statements and/or is not eligible for exemption, its securities assets
would be placed in a separate omnibus account with the local custodian which is
subject to capital gains tax. The global custodian would be required to provide the
local custodian with sufficient information to enable appropriate capital gains tax to
be applied to sale transactions; using the illustration at Example One, the base
amount would be €10.

b) Proposal Two

Proposal Two is a variant on Proposal One. Under this proposal, the global
custodian would set up omnibus accounts for investors that are eligible for exemption
pooled by investor residency — i.e. a UK pooled account, a German pooled account,
and so on. The statement process outlined at Proposal One would continue to apply.
The account residency would be noted at the CSD level in accordance with the
residency of the underlying investors.

The key difference between Proposal One and Two is that Proposal Two would
promote visibility as to the residency composition of the omnibus account. As under
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Proposal One, global custodians would not propose to provide a treaty form at the
account level, as this would not be relevant nor appropriate given that assets held in
the account would be attributable to multiple underlying beneficiaries.

¢) Proposal Three

Proposal Three is another variant on Proposal One. Under this proposal, the global
custodian would set up omnibus accounts for investors that are eligible for
exemption only where relevant information regarding the beneficiaries within the
account is immediately available. Under Proposal Three, global custodians could
collect the relevant Greek market tax documentation — i.e. a certificate of tax
residence and statement of beneficial ownership -- at the true beneficial owner level.
The global custodian would then transmit this to the local custodian with a
representation that all underlying investors, whether direct clients or clients of
intermediary clients, have been disclosed and documented. The underlying
documentation could either be passed through to the local custodian or held at the
global custodian level. If such documentation were held at the global custodian
level, this would be available for scrutiny on request by either the local custodian or
the Greek tax authorities.

Recommendation

In the event Greek Authorities move forward to implement a capital gains tax
regime, the Association prefers Proposal One. That proposal has the greatest flexibility,
by supporting an account structure that satisfies relevant compliance requirements
while enabling tax benefits due foreign investors on their capital gains.

Proposal Two has flaws to the extent that it creates costs for those clients who
may need to segregate their omnibus accounts in order to operate in this fashion. (Note
that some clients may be unable to operate in such a fashion entirely.)

Proposal Three may create further practical problems in terms of the global
custodian having to gather all the necessary documentation up front rather than being
able to rely on statements from intermediary clients. This could lead to excess initial tax
and retrospective claims for refund.

To the extent that the Greek Authorities implement a capital gains tax regime we
encourage the Greek tax authorities to consider all three optional proposals, as each
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option should allow for the tax authorities to meet their objectives while continuing to
make Greece an workable market for equity investment. We believe that any
imposition of a capital gains tax regime in the absence of arrangements that enable
omnibus accounts to continue operating in a tax effective manner would be detrimental
to the Greek equities market.

For completeness, it should be noted that there may be cases where omnibus
accounts are operated but transactional information at the beneficial owner level is not
made available. There will need to be clear explicit guidance as to how capital gains tax
should be calculated in this instance.

Conclusion

Association members would welcome the opportunity to meet with the Ministry of
Finance or a designated official of the Greek tax authority to discuss the foregoing
points and members’ concerns generally. Association members would also be pleased
to work with the tax authorities toward practical solutions that enable efficient and
appropriate tax relief for cross-border investors and their agents while also satisfying
legitimate compliance concerns of the Greek tax authority. We appreciate the
opportunity to provide the Association’s views on these matters. If you have questions
or would like additional information, please contact the undersigned at 312.861.2620.
We look forward to hearing from you.

Sincerely yours,

O A el

Dan W. Schneider
Baker & McKenzie LLP
Counsel to the Association

Cc:  Mr. Spyros Capralos — HELEX Managing Director
Mr. Socrates Lazaridis — HELEX General Director
Mr. Constantinos Tantis - HELEX Registration Services Division

CHIDMS1/2684956.1
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Meow HAgktpovikov TayvSpoueiov

K. Avaotaoto I'afpmAidn
ITpoedpo, EKe@

K. 2evOQvTa AvA®VIT)
Avunpoedpo, EKeg

88a. EAevBepia AnootoAiSov
AweBveig Zyeoeig EKep

Ayamnntot Kvprot kan Kvpia:

I'pagovpe v mapovoa emotoArn] ya Aoyapiacud ™ Evwong Aiebvov
Bepato@uAdkwv (N «Eveon») yia va 00g HETAPEPOVUE TIG ATIOWEIG KAl TTPOTACELS TWV
pedwv g Evwong avagopika pe mg mpoo@ateg UETABOALG TOL  POPOAOYIKOD
ovotuatog oty EAAGSa oxetika pe ta keparaiakd képdn and nwinocelg EMnvikov
petoIk®wv TitAwy. ‘Onwg mbavov yvwpilete, 1) 'Evoon sival pia averionun opdda okt®
Siebvav tpameQikav Bpupdatwv pe ovvleodueveg etapeieg KAt LITOKATACTIUATA OF
Bragopeg xwpeg, mov mapéyovv vmnpeoieg S1eBvoly OepaTOPULAAKNG KAl OXETIKES
Aertovpyteg eEumMPETNONG OTOEIWY EVEPYNTIKOV avagpopikd ue kivintég afieg oe
Sacvvopiakovg Beouikolg emevButég ava Tov kdopo.! Ita mAaiowa g mapoyfig
Siebvav vinpeoidv Bepatopuiaxng, ta uéAn g 'Evwong embiwkovv katd kavova
(POPOAOYIKEG amtalhay€g Yia Tovg teAdteg Toug. H 'Evewon eniong emibiwket va e€aleiper
T va eA)IOTOTOU|0EL TIG VPoTApEVEG aovuPatotteg oTig Tpéyovoeg Sradikaoieg ko
kabeotwta popoanaiaywv ano pia Swwarodooia oe &M, yeyovdg mov umopel va
amoderyOel mpofAnuanikd kal kootofopo ya tovg OepatoPLAAKES KAl TOUG TTEAATEG
TOUG.

Iotopwko ka1 Xvvown

1 Ta uéAn mg Evwong napatiBevial oty kepariba avwtépw.
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Avtiapfavopaote ot 1 EMnvikr) KvBépvnon eworjyaye pétpa yua tov @opo
vntepagiag mmov mPoKVATEL AO TNV TOANOT EAMNVIKGV HETOXMV KAl TPpAYHATomomOnke
peta Vv 1" Aspihiov 2009. Qoto00, 1 BE0oN TOL POPOL AVTOL petatédnke o
OUVEXEID MOTE va 10YLoel yia uvnepadieg mov mpaypatonomdnkav petd mv 310
Aekepfpiov 2009. Avihapfavopacte mepaltépw OTL Ol enevdvTég mov exovv TV £6pa
TOVG OF XWpa 7oV £xel vmoypawet ovpPacn amopuyng SutAng @opoloyiag pe v
EMada kat 8ev Srabétovv poviun eykatdotaon oy EMada otmv onoia va amoSolel
T0 KepaAalako kEPSOg Ao TMANOT, ATAAACCOVTAL TOV GUYKEKPILEVOL POPOV.

210 pétpo mov 1 EMnvikr KvBépvnon Ba mpoyxwprioel oy e@appoyn @opov
vniepadiag, n Evoon eldtider 0Tt 10 véo autd gopoloyikd xabeotwg Ba pmopéoer va
eloayDel amoTeAeopATIKA KA EMTUXWE, KAL TEPOG TOV OKOTMO AUTO T PEAN emBupovy va
HO1PACTOLY OPIOHEVOUG QIO TOUG TTPOPANUATIOHOVS TOVG KA MPOTEIVOLEVOUS TPOTOUG
TPOoEYYIoNg twv mpofAnuatewv avtov. Ta péln €xovv onuavukn eumeipia amod
kabeotwta popordynong vnepa&iag oe dMeg enmevbutikég ayopég, kar embvpodv va
HO1PACTOUV OPIOPEVA ATTO TAL TIPAKTIKA (NTIHUATA TTOV EXOVV AVTIUETOTIOEL TEAATES Uag
— UN (OpoAOYIKOl KATOKOL, Ol osoiol enmevibouv oTig ayopég avteg. Iepmtépw,
dievepynoape épevva petald twv pedav g ‘Evoong mpokelpévov va katavorjcovpe
KAAUTEPA TO TTPOPIA TV ENEVEVTGOV — U] KATOIKWYV JTOV KATEXOLY EMNVIKEG PETOXEG KO
va agloAoynoovpe Katd TOCoV TO ev AOyw popoloyikd pétpo Ba amobamoel onuavTika
€00da 1o EAANviKo kpatog.

O mivaxag mov akoAovBel tapéyel pia ovvonTiky afloAOYNoN TWV EAMNVIKGOV UETOYWV
OV KaTeYoLvY w¢ Bepatopuiakee ta peAn e Evoone — Siakpivouevov og LETOYES TTOV
avnkovv oe Sikaiovyovg — @OpoAOYIKOUC KaTOlkoue kai ge  Sikaovyove — un
(POPOAOYIKOUC KATOIKOUC.

ZuvoAikn afia eMnvikwv petoxav | Afia eMnvikov petoxwv sov | Afla  eMVikov  PETOX®V  7Tov
QVIKOUY O  (POPOAOYIKOUG | QVIKOUV  COE I (POPOAOYIKOUG
(exat. Evpw) katoikovug karoikovg

(exat. Evpw) (exart. Evpa)

15.828 12,722 3.106
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SZeMiba 3

ITapakatovue onuewore ot ta ueyédn tov mivaka Oa apéner va Oewpnbodv
QToKAeloTIKa wg yevikoi Seikteg, SeSopévov 0Tt ovykevipdOnxav and uéin me Evwong
oe StapopeTikég nuepounvies xat eivar mbavov va mepiéyovv atoeia abievkpiviotwy
Saxvuavoewv g ayopag otig afieg xabe xamyopiag. Ilapd tavta, OmGC
emPefaiwvovy ta otoryela Tov mivaka, Ave Tov 80 TOIG £KATO TOVL EVEPYNTIKOV JIOV
mpeitan oe OBepatopuiakn amd Oepatopviakeg — péAn g 'Evwong, mpeital ya
Aoyapraopd Swarobywv mov e8pevel oe ydpa N omoia gxel vmoypawel cvuPaon
amo@uyng urAng gopoAoyiag pe v EMada. Me to SeBopévo avtd, ta uéAn motedovy
o n anaAiayn ano Tov eopo viepatiag faoer ovpPaong Ha eivon TOAD onpavTikd va
yivel vnép Twv enevéutev avtwv, kat va ehaywotomombel onoadiote Siabikacia 1
Aoylomika epmodia.

ITpoBAnuata Sourc Aoyapragumy

Opwopévor mehateg Siebvwv Bepatopuidkwy, ot omoiot ovvicTovv Decpkolg
enevButeg o1 16101, evepyolv wg evBiapecol yia tovg vrokeinevoug meddteg Tovg T
Aertovpyolv  pgoa  amd  Aoyaplaopovg  tavtoxpovrg  Siefaywyng  cuvalaymv
(“omnibus”). ¥mg mepmTROoEg AUTEG, 0 MEAATG 7OV CUMPAMETAL ME TOV YEVIKO
BepatopiAaka pmopel va pnv eivat o Sikaovxog v ev Adym OTOKEIwV EVEPYNTIKOD
aAd avmiBétwg va evepyel yia Aoyaplacpo vmnokeipevav Sikaiobywv pEcK TOU
Moyaptacuob omnibus. 'Evag Ttétolog Aoyapiacudg umopel w¢ €k TOUTOL va
nepaapfaver mAnbwpa xivnteov alwv mov avijkouv oe Sidpopoug Sikarovyovg. Xapv
TANPONTAG, Tapakalovpe onpeiwote 0T ot Siebveig Bepatopiakeg pmopolv emiong
va emAEEoLY va Aegrtovpynoovv péoa anod Sopég Aoyapiaoucov omnibus, mpayua mov
onuaivel OTL Kivouv Aoyapiaouolg omnibus oe Swkd Tove Tomkd emimeSo. To
IMapaderypa "Eva katotépm Stacapnvidet to £iog avto Siakavoviopo.

ITapaderyua Eva

Ag vmotefet omt n Global Custodian ABC mapéyer &iebveic vmmpeoieg
Bepatopuraxng omv UK Bank PLC. H UK Bank PLC pe ™ oeipd g mapéyet
TPOOWIIKEG TpameQikEg vMMpeoieg 0e Quoka mpdowna. Katd kavova, 1 Global
Custodian ABC Ba ouvayer ovpfaon mapoyng vanpeoiwv pe Tnv UK Bank PLC. Asv Ba
vnapyel ovpPaon petagd g Global Custodian ABC kot twv Sikaiobywv — meAatodv g
UK Bank PLC. EmstAéov, yia Adyoug k0oTOVG, Okovopmv kAipakog k.Ast., 1 UK Bank
PLC propel va emAéger va Aertovpynoel péoa anod £vav Aoyaplacpd Bepatopuiakmic
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nmapa oo emUEPovg Aoyapracpovg Sikatolywyv. Tty nepintwon avt, n Global
Custodian ABC Ba avoigel évav ko1 povo Aoyapraoud omnibus o tomko eminedo. Tt
OUVEXEIM PTTOPEL VO avolXTel Evag avTIOTOIX0G AOYAPIAOUOS OTO KEVIPIKO amofetripio
aiwv (KAA) — ot ) Global Custodian ABC Ba avorye Aoyapraopd oto évoua g UK
Bank PLC.

Me Baon v avwtépm dour, mpokmtel mpaktikd (HTNUA OOV TPOKEITAL va
vrtoAoyotel @opog vmepatiag oe enineSo Aoyaplaopov — fTol oav o Sikaiolyog Tov
Aoyapraopov va Bewpeltan kat mpaypHaTikog Sikaiovxog. Tty TEPITTWon avTr, 0 OPOg
mov TuXOv Ba vmoloyiotel oe emimeSo Aoyapracpoby Ba mpémer oTn ovvexEl va
petapifaotel oe eminedo Sikarovywv kat avtd eveyetar va givar hokoro va emtevydel
oy npa€n. H dvokoAla avt avuxatomtpifetar puéoa amo 1o IMapddetyua Avo mov
aKoAovOEl.

Iapadetyua Avo

e Ag vnoteDel om 8o Sucatovyol KATEXOUV EMIVIKEG HETOXEG PHECKH AOYAPIAGUOD
omnibus. Ot GuVaAAQYEG TTOU AVOPEPOVTAL KATOTEPK TTPAYLATOTOIOVVTAL HETA
MV nuepounvia w0oxvog tov KaBeoT®TOg POpoAdynong g vrepatiag, kal ot
Sikanotyor Sev eivan poporoytkoi katokor ympag ovufefAnuévng oe cbpfaon
amo@uyng SutAng @opoloyiag.

e O Swaiovyog A ayopdalel 10 peToxég g eMnvikng etapeiag XY v TpmT
NUEPQ, 0TO TO0O TOV €1 AV UETOYT.

e O 8ikaovyog B ayopdadel 10 petoxeg g eAnvikng etaipeiag XY v Sedrepn
NUEPA, OTO TTO0O TV €2 AvA LETOYT.

e O Swkarovyog B mwAel 10 petoxég g eMnvikng etaipeiag XY v tpim nuépa,
07O 71000 TwV €3 ava LETOXT.

O dwarovyog B mpooSokel 0T 0 VITOAOYIOUOG TOL POpoL vriepa&iag Oa yivel pe
avagopd ota £ooda ueiov Tov apyikov kdoovg — ol €30 peiov €20, képdog
€10. Q01000, 0 VTOAOYIOUOG TOV KEPDOUG Ot enmimedo Aoyapracpov Oa &8ive
kepSog €15 Pfacel Tov péoov unuatog ayopdg.
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Avto onuaivel 0Tl 1) avotépw avaivon Ba loxve akoun xat av ot vrokeiuevor
Oxatovyot Sucat ovvrav myv aralayn , ebopévov o1 Onwg €xovv Ta mpdypata Sev
paivetal va vrdpyet Suvatdmta yu évav Aoyaplacpd ekmpoocrmov 1) omnibus va
enm@eAnOel atod TNV amaAAayr), aKOUN KAl 0TV TEPUTTWAT] TTOV Ol CUUUETEXOVTES OTOV
Aoyaplaopo Sikatovvral 6Aot ta o@EAN amto v ovupacn SutAng popoAoyiag.

[Ipotdoeig

Katwtépw mapabétovue tpeig mpotdoelg ya 1o nwg Oa sival e@iktd va
SrampnBolv o1 Aoyapracuol eknpoomov ko omnibus otnv EAGSa, shatt@vovtag Tig
SvokoAieg mov avaAlBnkav avetépw.

(a) IIpotaon 17

ITotebovpue OTL pmopel va AeLToupyroet &vag Aoyaplaopdg eKmposaIov 1) omnibus
otov 0moio 0Aot ot Sucarovyol ov mepthapfavovtal og avtdov Ba Sikatobvral T
asmtoArayy. TIpokepévou va Stamotwbel katd o0 o1 TEAATEG TTOV XPTOIUOTOIOVV
Tov Aoyapracuo avtd Sabétovv g mpovmobéoelg yia amalayly amd Tov @dpo
vnepadiag, o yevikog OespatopvAakag Ba  ouykevipovel Ta  KATAMNAQ
dwkatodoynmika mov 10 amoSewkvbovy amd TOvg MEAATEG 7OV Eival MpAyUaTIKOL
Sucarovyol ot dor, ko Ba nrei and tovg meAdteg sov Sratnpolv Aoyaplaouod
omnibus va nipookopioovy nAwon 0T To CUVOAO TwV VIToKeipevmY Stkarobywy oTtov
Aoyapraopd avtdy Swarovvrar v anadayn 1) oxt. H dndwon avt) Ba éxel Siapi
10V, Ha LITOYXPEWVEL WOTOTO TOV MEAATN VA TV ATOCVPEL O MEPITTOOT UeTABOAGV
nov v kabwotovv avakpifr;. H Sndwon 8a mepaufaver emiong 8éopevon tov
Sikarovyov Tov Aoyaplacuol va pookopioer StkaoAoynTikd amtd Toug vTokeipevoug
duarovyovg — TTol MOTONOMTIKG POPOoAOYIKNG Katowkiag ko Befaiwon mept Tov
TPAyUaTikov Sikaiovyov — e@ogov {nmbovv amod Tig eMNVIKEG Yopoloyikég apyEg.
IIpooBokotpe 6T avtd Ba kavosooet TuxOV TPoBANUATIONOVS TWV POPOAOYIKMV
apxwv ya ev8exouevn EMenyr cupudpewong.

O yevikog Oepatopiiaxag Ba mpookopicer oty cuvéxela ™ Swkn Tov drjAwon otov
Tomko6 Bepatopvraka. IIpoteivoupe 0 AOyaplaopuog autog va mepaoctel 0To ovoTnua
10V KAA 070 6voua Tov yevikol Oepratopuiaka — fjtol Ba avayvepiletal oav va £xel
™ Baon tov ot xwpa ocvuPeBAnuévn oe ovpPacr Suthig popoloyiag, akdun kA av o
yevikog Oepatopurakag Sev gxet ) popoloyikr £8pa tov ot TéTola xwpa. O yevikog
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Bepatopirakag amd v mhevpd tov Sev Ba mpookopioer £yypaga mov va
amodeikvbouvv TN Poporoyikr] €8pa touv oe pa tétola xopa, dedopévov O kam
TETO10 eV elvan oUTE OYXETIKO OVTE KATAMNAO, KaBWg 0 yevikog Oepatopiiakag Sev
Siexbikel opéAn and  ovpPaon SimAng @oporoyiag. H mpdtacr) pag av
ompidetan oto yeyovog OTt to ovotnua tov KAA amautel v ovumAfpworn mediov
OXETIKA UE TNV (POPOAOYIKI] KATOWKIA MOTE va 7Pocdloplotel katd mocov o
Aoyapraopog etvat opoAoynteéog / apopoAdyntog.

To O0@erog amd v anmadlayn TETOWWV AOyaplacumv amd Tov @opo vrepadiag
ovviotatal 010 OTL eMUTPENEl Oe eMEVOUTEG — UI POPOAOYIKOUG KATOIKOUC va
gfakolovOnoovv va Aertoupyovv péoa amo Aoyapracuovg omnibus kol va
e§aopaAifouv m @opoanmalayn xwpig va mpénel va emPapuvbodv pe ta eviote
onuavtika €€oda mov ovvBeovtal pe tov Saywplopd Twv Aoyaplacumv oe eninedo
enevovtn. (Ilpaypat, o mOAAEG TepUTTOOELS, 0 Sraywpropog Sev eival e@iktodg kad’
om o yevikdg OepatopiAakag pmopel va pnv eivar oe Bfomn va vmoompiel
AEITOVPYIKA  eMUEPOVG  AOYAPlACHOVG.  XTNVv  7EPIMT®WOT] aUTH, O  YEVIKOC
OepatopiAakag pumopel va avaykaotel va Tavoel va Tpoo@Pepel 0Tovg TEALTES TOV
npooPaon oty eAAnVIKT ayopd aflamv.)

ITIG MEPUITWOEIS OOV O MEAATNG TOv yevikoL OepatopvAaka Sev Svvatar va
napaoyer  emapkr  SikaohoynTika/Sndcwoeig  f/kar  Sev  ouykevipovel TIC
npoinoBéoerg popoanairayng, o evepynukd tov Ba mpémel va tomobetnOel oe
EexwproTd Aoyapraopd omnibus Tov Tommkol Bepato@Aaka, OV LITOKEITAL OE POPO
vnepagiag. O yevikog OepatopiAakag Ba mpémel va TAPAGKEl OTOV TOMKO
Oepatopvraka mAnpoopieg mpokeluevov va e@ApPUOOTEL 0 aAvAAoyog @Opog
vrepagiag el twv cuvaAay®v teAnong. Zvpeeva pe to Mapddetypa 'Eva, to 100d
Baong Ba Ntav €10.

(P) Ipotaon 27

H 20 IIpotaon amoteAel mapadayr g mp®mG. TOUPOVA UE QUTH, O YEVIKOC
Bepatopirakag Ba 8 nuovpynoer Aoyapr acpovg omnibus yia to vg enevdutég mov
TANPOLY TIG TPoUnoBEoELg POPOATAMAYTIG, TUYKEVTPWUEVOUG avd popoAoyikr) £5pa
emevBUTH — NTO1 OUYKEVTIPWTIKOG Aoyapiacpdg Hvwpévov Baotieiov, GLyKevTpoTIKOg
Aoyapaouog Teppaviag kar ovtw xad’ efng. H Swdikacia twv dnidoewmv mov
avaivetan oty 11 IIpotaon Ba woyvet kot edw. H popoloyikr| é8pa kabe



THE ASSOCIATION OF GLOBAL CUSTODIANS

K. FafpinAidn

K. AvAwvit

68a. EAevbepia AtootoAiSov
9 Zentepfpiov 2009

ZeAiba 7

Aoyapraopov enevéutav Ba onueimvetar oe eninedo KAA obuewova pe ™ @opoloykr)
£8pa Twv vrokeipevwv eneviutov.

H Baowr Siapopa petafl g npammg kar tng debtepng mpdtaong eival 6T i Aedtepn
I[Tpotaon mpodayel ) Stapavela wg pog v avvBeomn tov Aoyapracuod omnibus and
TAgVPAG Poporoyikng £8pag. 'Ontwg kot atny 11 Ilpdtaot, o1 Siebveig enevlutég Sev
HITOpoLV va mapaoyouv SHA®ON @opoAoylkng katokiag ot enimedo Aoyapiacuov,
kabwg kat 1é€to0 Sev Oa ftav olrte oxemikd ovte katdAnho SeSopévov oOT TA
oTOl el EVEPYNTIKOD 7OV TNPOVVTAL OTOV AOYUPLAOUO AVTIOTOLXOUV G TOMATTAOUC
UTTOKEIEVOUG EMEVEUTEG.

(v) IIpotaon 3

H 3" IIpotaon amoteAel pia axdun mapaiayn g mpwtg. Bdoel g npdTaong
avtrg, o0 yevikdg Bepatopviakag Ba Snuiovpynoet }\oyaplaopovg omnibus ywa
eﬂsvﬁvrsg IOV n}\npovv Tg npovmobioerg (popoana}\}\aync_; HOVO OE MEPUTTMOOEIG
omov vmapyovv apeca Sabiowpa otoiela oxeTkd pe TOvg SrkaoOLYOLE OV
nepaaufavovial otov Aoyaplaopd. Zopgwva pe v 30 Ipotaomn, ot Siebveig
Bepato@iiaxeg ouykevTpVOLV Ta OXETIKA StkatohoynTikd £yypagpa mov apopoldv
oy eMNVIKI ayopd — TTOl MIOTOMOMTIKO POPOAOYIKNG Katokiag kal Befaiwon
Swaiovyov ~ og eninedo mpaypatikovy Sikatovyov. O yevikog Bespatopiakag ot
ovvéxela ta nmpowbei otov Tomkod Oepatopviaka paldl pue SHAwon 6T GA0L Ot
vrokeipevol emevouteg, eite elvan duecor meAdteg eite eivanl meAdteg eviiapueowy
nedatwv, £xovv korvomomBel ko kataypagei. Ta viokeipeva yypaga propolv eite
va mpowbolvtal otov Tomkd Bepatopiiaka eite va mpolbvtar oe emineSo yevikoy
Oepatopbraka. Eav tnpnBolv oe eminedo yevikoy Oepatopiiaxa, Oa eivan
Sabéopa mpog gAeyyxo kat amaimon eite Tov Tomikoy OeuatopUAaka eite Twv
EMNVIKOV (POPOAOYIKGDV APYDV.

[Mpotwwouevn evaAAaKTIKN

S mePINT®OoN 7oV o1 E}\}\nvmsg Apyeg npoxoopnoovv otn eeomm] kaBeotwtog
@Opov vniepadiag, N "Evwon npotipd my 1 [Ipotaom. H mpodtaom avtr mapovotadet ™m
psya)\vrepr] sve)\lgla vnoompt@ovrag pia Sopr) )\oyaplaouov IOV n)\nps:l TIG OXETIKEG
QTALTAOEIG OLUUOPPWOTIG EV® TAPOANAA EMTPENEL TV EQAPUOYT] POPOAOYIKCV
OPEA®YV TTPOG TOVG AANOBATTONG £MEVEUTEG OXETIKA He Ta kepahaiakd képSn Tovg.
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H 2n [1potaon €xel SVo pelovektrpata, oto HETPo mov dnuovpyel €£08a yia touvg
nehdteg mov Ba ypewaotel va Swywploovv Tovg Aoyapiacpodg omnibus Toug
TPOKEWPEVOL VA AEITOUPYTIOOVV KAT autd Tov Tpomo. (Ag onuewwdel dt opopévor
TMEAQTEG UITOPEL VA UNV UKOPECOVY VA AEITOVPYTIOOLY LE TOV TPOTO autd KaboAov.)

H 30 IIp6taon pmopel va dnuiovpyroel epartépw npaktika mpofAijuata amd
mAevpag twv Siebvov Bepatopurdkwv mov Ba mpénel va cuykevrpaoovy OAa Ta
amtapaimta Sitkaodoynmikd €€ apyrig mapa va propovv va factotodv onig Befaimoelg
Twv evdiapecwv nehatdv touvg. Kan tétolo Ba propovoe va odnynoel oe emmAéov
APYIKO (POPO KAl O AvASPOUIKESG AITANTIOELG EMOTPOPTC.

Zto pétpo mov o1 EAMnvikég Apyég Oeomicovv kabeotag @opov vmepatiag,
TIPOTPENOVUE TIG EAANVIKEG POPOAOYIKEG Vrmpeoieg va Adfouvv vdyn tovg dAec Tig
avwTtEpm evielkTikég mpotaoelg, kabag kabe pia Ba tovg emTpéwel va emTdyoLY TOUC
OTOXOVG TOVG SlaTnpavTag TapdAnAa v eMnvikt) ayopd vk yia enevdvoelg oe
Kivnteg agieg. Oswpovpe oOm omowadnmote emPoAr @dpov vnepatiag eMehpet
Sievbeémong mov va emTpénel oTovg Aoyaplacpovg omnibus va efakolovborjocovv va
AS1TOVPYOLV UE POPOAOYIKA enw@eAn) Tpormo Ba amofel emPBAafng yia v eAnvike)
ayopd aglov.

Xapw nAnpotrag, Oa nmpénet va onueindel 0Tt purmopel va LITAPYXOLY TEPUTTMOELS
omov Aertoupyolv Aoyaplacpol omnibus xwpig va vrdpyovv Sabicipa otorxeia
cuvvaihaywv og eminedo mpaypatikov Sikaovyov. TTg nepurt@oelg avtég Oa mpémel va
vrapger oarg kat Eekabapn kabodynon wg mpog Tov TPOo VIOAOYIoHOD TOV PAPOV
vnepaiag.

Svunepaocua

Ta ueAn mg ‘Evaong eivar avoktd stpog to evdexopevo piag ouvavmong pe to
Ynovpyeio Owovopikwv 1 pe appodio @opeéa Tov eAANVIKOV @OPOAOYIKGY apXV
TpokeEvoL va oudnmboly ta avetépw, kabong kal Ta Béuata mov amacyololv ta
uEAn yevikotepa. Ta péhn g ‘Eveong eivan eniong mipdBupa va cuvepyaotovy pe Tic
POpoAOYIKEG apxEg mpog v eEevpeon mpakTikdv AVoswv tov Ba avoifouvv o Spopo
TIPOG TN POPOAOYIKT] EAAPPLVOT) TWV S10CVUVOPLAKOV EMEVOUTMOV KAl TWV TPAKTOPMV
TOVG Ko 7tapdinia Ba Ppiokovial oe MANPN CUUHOPEWOT| e TIG VOUIUES ATTONTHOELS
TV EAATVIKWV (POPOAOYIKGY apX®V. ZAG ELXAPIOTOVLE YA TNV evKalpia va
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uopaoctovpe Tig Beoerg g "Evwong ota Bgpata avtd. Eav éxete omoradnmote amopia 1y
XPEW(EOTE MEPALTEP® TIAT|POPOPIES, TAPAKAAOVUE VA  EMKOIVWVHOETE UE TOV
LITOYPAPOVTA OTO TNAEP®VO 312.861.2620. AVAUEVOLUE TNV QTTAVTIOT) 00,

Evukpivag vué’rssogj ,

Dan W. Schneider
Baker & McKenzie LLP
Zoppoviog Evworng

Kowv: x. Zmbpo Kanpddo — AtevBivav ZOufoviog EXAE
K. Zokpatn Aalapidn — I'evikog AtevBuviig EXAE
k. Kwvotavtivo Tavm — AtevBuvon Kevrpikod Mntpwov ALiwov EXAE



