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AgBuog 195
O TIEPI LYNEPTATIKON ETATPEION NOMOZ

KANONIETIKH ATIO®AYH THE ENITPOITHYE THY YHHPELIAY. FIOOTEIAL
KAI ANATUTYEHL YNEPTATIKON ETATIPEION I'TA TON YHOAOTTEZMO TEZ
KEQAAATAKHE EHAPKEIAY

Kavoviotikl] Azogaor pe fdorn to dpbpo 411

MEPOX 1 EIZATOTH

H Enwrpont| mg Yanpeciog Enonteiog kot Avamruéng Zuvepyarikdv Etorpaidv (YEAZE)
Suvapel Awzdyuatog tov Yrovpyikod Zupfoviiov mov dnpociedtike oty Emiomum
Eqnuepida g Anupoxpariag nuepopnviag 27.2.2004 (KAII 110/2004) pe 1o omoio 1o
Yrovpyed Zvufovho sfovciodotel v Emrporf pe Phon v mapdypago (Gt) Tov
&pBpov 411 v mepl Tuvepyorwdv Eratpeidv Nopav tov 1985 émg 2004 va pobpilet, pe
andeact] g tov dnuocievetoa oty Exionun Eenuepiba mg Anpoxpariag, to. 0&pata mov
avagépovior 6Tig mapaypleous (o) og (g) Tov apbpov 411 tav &v Adyo Nopwv, ue v
napovon Kavoviery] Amdgoacn xa pe Béon to GpBpo 411(a) opiler tov tpdmo
VROAOYIGHOD TNC KEQPAANIAKTG ENApKEINg ToV Tuvepyotkdv [hotatdy ISpupdtev (ZIID)
7oV omoteivovTan va. AaBovv 1 kutéyovv Gdewn hertovpyiag pe Bdon Tovg TpoavapepbEvTeg
Népovc.

H mapovco Kavovietiky Andpacn tifetar og wyd and v nuepounvio dnpocisvoig g
-otnv Enionun Eenuepibo tg Anpoxpatiog.

1.1 Eoapuoyn

H nopotsa Kovoviotikli Amdpact omotehel spoppoyn g Odnyiog yuoo v
endpreia TOV 1510V KepEAaiOV TOV ETYEPHOEDY ENEVEUGERV KAl TOV TIOTATIKGOV
wBpvpdrov ap. 93/6/EOK g Evponaixfg Evoong pe nuepopnvia 15 Mapriov
1993 dmog éyeL petayevéatepa tpomonomdel and Tig odnyieg pe apdud 98/31/EK,
98/33/EK, 2002/87/EK «an 2004/39/EK.

1.2  Hpooiynien mng Emrpomic YEATE mpoc THY KEQUAGLUKY endpKrelo

Ta I ogeihovv vo 10mmpodv Ke@oAUoKT] ETAPKEIR TOL va TANPEl TG ancIThoelg
7oV amoppiovy and v mapotce. Kavoviotks) Amdaon. Avth 1 araimon etvat
emmpocetn omd To 1810 xepdhoie mov omorrobvior pe Phon v Kavovioti
Andgacn ¢ Emrporic YEAZE yio tev Yrohoyiopd tov ISiov Kegohaiov kat
1oV Zuvtedeoti] OepeyyvoTNTog Y1t TSTOTIKS Kivauvo.

Topemvo pe v mapotce Kovovietikd) Anogacn o ZIT opeihovv oe nuephcia
Béon vo. Srrnpotv 1810, ke@dAato, Kavd vo. oavTamokpiBoly oTr) GOPEVTIKT KEAvym
TOV TEPUKOATEH KEQUARIUKDV 00T CEDV:
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» owtdv o mpoPrénovian and v Kavoviotich Amogaon yie tov Yaohoyiopud

Tov I6iov Kegadaiov kar tov Zvviekeot| ®epeyyvdmrog oe GYECT] pE TOV
TOTOTIKO KivBuvo (eKTdG eKeivmv mov TPOEPYOVTAL Gmd TO YOPTOPUASKIO
GUVEALOYDV) Ko

> autdv mov vroloyilovia pe Boon mv mupoden Kavoviorid Amndpaon:

G& GYEGT] [UE TO XAPTOQYUAGKLO cuveAaydV Kat

oavthv mov vaohoyilovrar yio kéAvym TOV KVEOVGOV omd  avouytéc
covorhaypatikés BEcelg kor avoyrfs Ofceic mopaydyov péowmv em
Pacwdy epnopevpdtov, oe oyton pe to chHvoro TOV SpUCTNPIOTHTOV TOUC
(BnAodn 10 10 MOTOTKO  YUPTOPUAGKIO KAl TO  XAPTOPUAGKIO
GUVOAADYDV).

Hepiinarucd, 1 ehayiom kepodonokt] aroiton vroioyilerar o¢ akoloboHC:

@

@

3)

Kegpohraax anaimmer yia v kioym:

(@)  tov xwvdbvov Béong (mepthapPavopévov tov Kwdhvov Béomg emi
napoyGyov pEcwv eni Puctkdv epmopeLpudToEY Y10 TO GHVOAD TV
SpoacmplotiTav tou L)

(B)  Tov xvdvov and avoyrés cuvalAayuaTikéc BEGEC Yo TO GBVOAO
TV SpactpoTiTev Tov ZII

(y) . 7tov  xwdlbvov  ovricvpPadhopdvonr kol TtV KvSOvav
Swkavoviopod/zapadocg

(3 tov xwdbvov Yo TG vumepPhoely peyEAQV  YPMROTOSOTIKGY
avorypdT@v

' Tov vrooyiopd TV Mo Thve yivetol avogpopd ota Mépn 4 péypt 7 g
napovoag Kavovictucrg Andepacng.

To cbvoho v mo ndve kepolaakdv omaiticeny torlamhaciilston eni
12,5 o1 to ywouevo eivarl 70 cOVOAO TOV TAOGUATIKOD GTUAHISUEVOD

AapTOoQUAAKion GuvEAaydy.

H Mot kepoadmakt endpkeia vrokoyiletar e Bhon tov w0 kéTm Tomo:

Ehdjiom Kepohoraxr Emdpkeie = [Zrobpicpéve otoygia evepymrikod
(e€orpovpévav otolygiov Tov yaproguiokiov cuvallaydv) + civoro Tov
mhacpotkod ctafucpévou xoproguiakiov cuvorhaydv] X [to edyioto
VYOG TOL CUVIEAEGTH PEPEYYLOTHTUC]

To eldypoto vyog Tov cuvtekeoth pepeyyvoTTag Kabopiletar e Phon v
Kovovictiy Andgacn v tov Yrmoloywopd IStov Kepohoiov wo
Zyvteheot Depeyyvdtntog, o onolog eni Tov mapdvroc eivar 8%.

Ot opopot yuo Tovg oromolg g mapodcag Kavovictiktg Anégactc napatifevron
oto ITopépnpue. 1.
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MEPOY. 2 JATIA KEGQAAATA

Arnonteiton and to ZIT vo, &yovv Srapkdg 1o kepdhato TovAdy ooV isa Tpog To GOpoicpe
TV axdrovbuv Tochv:

2.1

(@) tov xepohooxdv omaticeov, mov vroloyiloviol cOU@mVA HE TNV
Kovoviotiki Amogaoct, ywo. tov  Yrohoyopd ISiov Kepohaiov wa
Tovieheoty Depeyyuétntag Yo moTOTKS kiviuvo, efotpovpévov ekeivav
OV 0POPOVV TO YUPTOPLAGKIO GUVOAAXYDV.

B) tov kepohaoK®V oroithcE®y, oL vrohoyifoviol copgmva pe To Mépog 4
¢ napovoag Kavovietikig Andeacng (kivéuvog B&eng, e&apovuévon Tov
xwvdovov BOiong enl mopoydyov pécev enl Pockdv eUmOpELUATOV —
noplypogoc 4.7), pe 1o Mépog 5 (kivéuvog Siukavovicpod/mapddoctg KoL
kivéovog avricopfodiiopevon) ko pe to Mépog 7 (kivduvog yw peydho
YOMUOTOOOTIKA ocvowuata) 7OV OQPOPOTY TO YUPTOPUAGKIO GUVOARXYGDV
TOLG.

(y) 1oV KepoAooxdv onoticemv, wovL LroAoyilovrar oOu@@VA HE TRV
napdypogo 4.7 tov Mépoug 4 (KivBuvog Bong enl mopaydyov pécav eni
Bocuwdv epmopevpdTov) kat 1o Mépog 6 (Kivbuvog Tipdv cuveiiypatog)
TTOL APOPOVY OAD TOV KOKAO SpNCTNOIOTATOV TOVG, Ol 0noieg 7»071Cov1:0u ot
nepAopPEvoVToL 670 YOPTOPUAGKIO cuvaMowmv

8) ToV KEQUAMOKOV GTOWAGEMY Ol ONOIEG KOADLTOUV TOUG KIvODVOLG oV
TpokOITOUY G oyfon e ouvalhayic mov dev eumimtovv oto medio
epuppoyhg g mapobeug Kavovictikig Andeaong 1 oto wedio e@apuoyhic
¢ Kavovietikrg Andoacng no tov Yroloywopd I8iov Kegahoiov ko
Tuviekeot PepeyyvodTnTag Ge GYEGT| HE ToV TOTOTIKG Kiviuvo, dnmg ool
ov xivéovor xofopilovianr xotd woupodg omd tov ‘Egopo YEAZE,
hapBévoviog vroyn ) @HoT aUTGY TOV KIVGIVEV.

Opionéc Biev Keealainy

T toug okomolc Trg mapoucus Kavovictikng Ambgaong, to {6 xegéhaia
opifovion coppova pe Tov opiopd mov didetar omv Kavovictikny Andpocn yio, Tov
Ymoroyiopd Islov  Kepodaiov ww  Zvvieheoty Pepeyyvomnrag,  oniadn
TIpwropdduo Kepdhato (Tier 1) mhéov AevtepoPabuo Kepdhowo (Tier 2) peiov
OQUIPECEIC OO TO KEQAAGIO, 0ol AneOoTV LIdYT TO. OpLaL KAl O TEPLOPLGHOL IOV
xaBopilovror otny ev Adyw Kavovictd| Amdgao.

Qot1660, 0 opiopdg Tav Idinv Kepadaiov uropet va tpononomBel otig nepimtdcelg
4mov to. I vroypeohvial vo. GUUHOPQGHVOVTOL HE TG KEQUANIOKEG OMOITHGELG
dcov opopd. ta 1o ke@dhaid tovg pe Paom Tnv mapovca Kavoviotiks] Ardeact,
KOL VO, YPTOIHOnolony Evav evoAMIKTIKO Opiopo Tav 1Biov xepoiainv, (mov
nephapféver TprofaBuo kepdhoio — (Tier 3 capital) 1 Ponbnrikd xepiiuio)
TPOKEILEVOD VO EKTATPOGOVY TI§ ORMAITGELS Y10 TO YAPTOPUAGKIO cuVAAIoydV Kat
uévo, Ommc woafopilerar oy maphypogo 2.2 MO KAT®, TNPOVHEVOV TAV
emmpAGOETOV TEPIOPICHGY Yo 711 SuvardtnTa yproonoinong (eligibility) tov
kegodaiov mov kaBopiloviar oy maphypago 2.3 wo kate. To TproPaduo
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KepGroo Sev pmopei va xprowonoteitor yio va exrhnpodotv ot OTTOTYOEL; TEPT
16{0v KEQUARIDV Y10 TO TGTMOTIKS XOPTOPLALKIO.

TprroBaBmo keodhao

To TprroBadpo Kepdhato npénet vo omoteheirar amd SGvel LeTayevEsTepnC oetpdc
QIOTATPGUAG 01 6POL EKSOONG TV OTOIBY Vo, GUVESOVVY pe Toug GPoVg Yo, Shveta,
uetayevéstepng cepds anomhnpopng Paoet g Kavoviotkic Amdégaotc 1o Tov
Ynohoyiopo Idiov Kepalaiov kor Zvvrekeot Pepeyyudmnrog 1 mSTOTIKO
kivéuvo, gépovy v ido cepd mpotepardtnrag (they rank pari passu) oe mepintaon
dhvong, pe pdwvn Swgopomoinon Ot ta SGvelr peTayevEGTEPTC  GEWPAC
anonAnpopng mov nepthapivovial oto TproPaduio Kepdhaio pmopotv va &xouv
apykh Tpobecpia Miéng TovhixioTov §Vo erdv yopis va emtpénetor 1 omdoBect
TOVG TPW axd MV Muepopmvia AEng. Ovte to kepdiao, ovTe 0 TOKOC ToL Saveiov
HETOYEVESTEPTC oE1pdg amominpmprls emttpéretonr vo. efopAnfodv edv pe v
eEdpMo awth cvvendyetar peioon tov 18iov kepodaiov Tov EIII ot mOCOGTH
Mybtepo omd 10 100% TOV GUVOMKOV KEPUAGIOKOY GMATHGEGY TOV POUATOC.

. Emmhéov ta ZII Ba npénel va kowomnotobv otov ‘Egopo YEAZE kabe e£oghnon

aveiov petayevéotepng Gephs amominpopmg ond ™y onoin cuvendystal 6L T
it xe@dhana Tov A eivon Ayotepo and 1o 120% TV GUVOMKOY KEQUACIAKGOY
QTOLTTICEDV TOV.

Emnpécleror nepropropoi yia tn Svvaréryre ypnowonoinenc tov keoakaion

(@) 7o AsvrepoPabuio Kepdhoto 1o onoio ypnoyonoteitar yia vo. ekxminpodoty
Ol KEPUAAIAKEG AAAITIGEIS Y10 TO RIGTWTIKG YAPTOPUAGKIO BEV EmtTpéneton
vo  vnepPoiver To 100% tov  IpwroPdduiov  Kegodafov  wov

xpnouionoumfnKe Yo 10 6KOTd ATO.

(B) o TproPabuio Kepdhowo emrpémetar va  ypnowomowitol Yoo vo
EKTMPOBOTY 01 KEQOAMIAKEG GRATAGES TOV YAPTOQUAKion GUVOAROY DV
pévo.

(") 1o TproPdbuio Kepdhaio mov yproyionoEitor yio TV ekmAfpoot ToV
KEPOAOI0KOV anaiTisemy Tov xoproguiakiov covolhaydy Sev emrpénetat
vo. vmepPel 1o 150% tov Ilpwrofdbuiov Kepodaiov mov mapapévet
Sbéotpo  petd mv- exmhipmon TOV  KePAAWOKOV GAOTHCEDV TOL
TIGTAOTIKOD YOPTOPUANKIOL.

oot kegadaiov mov vrepPaivovy Ta PHEYIGT TOGA TOV TPOKVRTOVY e Béon TOVG
MO TAV® REPLOPIGHODE, Bev emTpéneton va GupepiinpOolty 6Tov VIOAOYIGUS TOV
Wiov keeaiaiov Tov ZI1I1.

Xe mepintmon nov 7o 1610 kepdAoio tov EHI eivor 1) vmoloyiletar 611 61O EYYiC
péEMov Bo. etvon Mydtepa amd o eEMiyicTo mocd 1Binv Kepaiainy ToL araitotvTol
pe Paon mv mapodoa Kavovietikni Andgacn, to ZIMI Oo mpémel apéowng va
evuepioel Tov ‘Egopo YEAZE xowonowbvrog eniong ta S10pBmtikd péTpo mov
mpotiferor vo AaBel y1o va enovopBdoEL TV KATAGTAGT] TO GUVIOUOTEPO SUVATO.
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2.4 Keoodooxi _anoitien  évevii @ev_kivdbvev yie smyepicsic mopoyic
enevdUTIKAY VTN PECLAY
AveEdpma amd 10 mocd wegoAaiov mov . amoiteiton pe Paon mig wpdvoleg MG
mapoypboov 1 o néve, ol EXLEPTCES TAPOYG EREVOVTIKOV vpecthy TPEREL VA
Koréyovy 810, Ke@dhoia oL va 160dLVaNOTY pE TO éva TETapto TV nayiov eE6dmv
tovg (fixed overheads) xard to mpomyotpevo &rog. O Egopog YEAXE pmopei va,
mpocapudler TV omaitnon ovth oF mEPiT@ON  OVGIOGTIKNAG petafoMic Tov
Spacmpiothtov TG enysipnong oe oxgon pe To mponyoduevo étog. Edv m enyeipnon
Sev £yel axopa ooknoel Tig SpactnpiodTntég g Katd T Sbpkew evog oAOKAN POV
&rovc, mepthapavopévig g Niépag Evaplng TV SPUcTIPIOTHTOV TG, T KEGUALOKT
omoition wodvvapel pe 10 évo TéTapto Tov 7ocov twv moylov efodwv mov
mpoPrémetal oT0 mPoYpoppa Spactnprothizdv mg, &ktog edv o Egopog YEAYE
QUOITYGEL TNV AVOURPOGHPIOY GVTOD TOL TPOYPLULILATOS. :
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MEPOZ 3 XAPTO®YAAKIO Z‘.YNAAAAI‘ QN

O vroloyioudg tav kepahaiov Tov yproiuonototvial Y10 TV EKTANPMOT TOV OI0IT GEDY
Baciletar néve oty katavops oV avoryudrav petad Tov xouproguiakiov cuvelhaybv
Ko 10V mOTOTIKOY Xaproguiniiov. To ZTM npénet va BeBurdvoviar dT1 dAa o avolypora
70V yapToPUAaKiov cuveAlaydy omoTydvios, ot MuEpTcl Baom, pe Péon v 1péyovca
T m¢ ayopdg. Ta ZIM amarteizon va &youvv GLGTALATE Yio TNV 0pfY Katavous Tmv
avotypdtev  Toug petakd Tov  yoproguickiov ouvaAAaydv KOl TOV TCTOTIKOD
xoptogurakiov. Kébe ZITI mpémel vo etowdost Sfioon TOMTIKIG OVOPOPTKE PE TO
XOAPTOPUAGKIO GUVOAAOYDV KaL VO GURQOVAGEL TO TEPIEXOUEVD ¢ ue tov ‘Egpopo YEAZE
(BMne mopaypago 3.7 mo kdtw) mopabéroviac TG opxés Pdocer twv omoimv O
KOTOVEHOVTOL T OVOIYHOTO OTO  YUPTOQUALKIO CUVOAMIYDV KOl GTO  TIOTOTIKO
YOPTOPUAGKIO.

©éoe1; ko avotypara ta omolo Sev eivar koTaympnuéva 610 ALPTOQUAGKIO cUVOAayGV Ba
hoyiCovtar ot sivon katay@pnuéve 6To TMGTOTIKG xoproeurixio. H kepalotoxy anaitnon
10 TG BECEIG KOl TO AVOIYHOTO MOV KATOX®POUVIOL GT0 MICTOTIKG YAPTOPUALKIO Oal
vroAoyileror eni tov otabuicpévey kord Tov kivéuvo otowgeiov Péoer g Kavovietiktc
Andpaong Yo tov Yroroyiopd I8iov Kepodaiov kot Zyviedeot] Depeyyvomrog. H
KeQoAmox omofmon yie Tg Bceic Ko To avoiylaTo 7OV KOTay®POUVIAL GTO
X0PTOQUAGKIO GuvaAraydV Bo vrodoyiletar pe Béon Ty mapodoa Kavovietuc] Andgoon.

Tnpovpévng mg wavomoineng opisuévay kprnpiov, o ‘Egopog YEAXE 8o, enttpéner o1o.
ZII vo. vmoloyilowv Tig Ke@oAMIAKEG ORMOITHGELS Y1 1O XUPTOQUAGKIO  cuVOAIay®V
ocbppova pe mv Kavovieriki Andgoot 1 Tov Ymohoyiopd I8iov Kepohaiov kot
Tovredeoty DepeyyvéTNTag, ©TIG MEPTTMOGEC OROL TO péyebog tov yopTo@UAaKiov
SuvarAaydv kpivetar 6Tt Sev eivon onpavrkd. Auvtd To Kpirfipia ko o1 poimobécelg yia
amodhoyn and MV vmoxpEwen LmOAOYIGROD  THC KeEQoAAKNG omoitong yi 1o
XAPTOPUAGKIO SUVOALGY®V Y10 GKOROUG TG TAPOVGOL Kavovierixfig Andeacng, §iSovon
otV mapdypao 3.6 1o kéTo.

3.1 Opiondc Tov Xoproguhaxiov Tvvudraydv (Trading Book):

To yaproguAdxio cuvorkaydv evog I amoteheitor and:

(@) 76 xatd KuPOTNTO KoTEYOpEVES BEGEIC GE YPTUOTOMIGTOTIKG péca (BAéne
oplopd otV mopypago 3.2 Mo KET®) Koi o8 TAPGywYo, PEGO. Pacikdv
eunopevpdrav, Tig onoisg o I KaTéyel HE OKOTO THV emovomdAnon H/Kol
TiG omoieg &xer AGfer mpokewévov va eropendei Bpoyumpddeopa omd
VRGPYOVGES /KoL avapevopeves Swpopés petald Tov Tipdy ayopdg kot
nhAnchs Tovg 1 amd dhheg Saxvpudveeig Tpdy 1 emrokiov, xaB@G Kol T1g
Béceig o ypnuotomotoTKG pEce, Kol oF napbyoye péoa Pacikdv
EUTOPEVUATAV IOV TPOKHATOVY 0md TOMTOYPOVES CLyopéc Ko TOM|CEK Y10,
id10 hoyapuaopd (matched principal broking) 1 tig 6écewc mov £xer AGPet
mpokeévoy vo. xoAlyer (hedge) Ao otoyein Tov xopTo@uiakiov
GUVAAALY@DV.

(B) o avoiypara mov ogeoviar oe pn Suakavoviabeioeg cuvolhayés, ateheic
cvvordayés ki eEmypnuotiomplaxd  (OTC) TAPAY@Yo. HEGH TTOL
xabopilovrar and tov Egopo YEAXE e odnyieg tov ekd100eveg pe Paon
T0 Mépog 5, ta avotypora mov ogeilovior og cupewvies adIneNg KoL
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enovayopds 17 davewodosiog  titAv  mov  agopolv  TitAoug
epAapBovOUEVOLS OTO YOPTOPUAGKIO CUVOAAXYDV KaTd TV £VVOld TOU
ototyeiov (o) avotépw, ot onoleg kubopilovtar amd tov ‘Epopo YEAZE ue
odnyiec Tov extidopeveg pe Baon To Mépog 5, kol epdcov VRAPYEL 1) £YKpio
tov Egopov YEASE, to avoiyporo mov opefhoviol 68 COHQMVIEG ayoplg
Kol emavomdMiong Kol oe  ovvoddoyég  Saveioyicg TitAmv  mov
TEPYPaoovIal 6T1g ev Adym odnyieg Tov E@bpov, ot onoleg mhnpolyv eite Tig
npobrobéseig Tov avaeépovtal oto. onpeia (i), (i), (i) ko (v) efre (iv) xar
(v), xoTOTEP®:

@ T0. avolypore anotiudvToy, oE nuepficia Baot, pe Pdon v Tpéyovca
WA NG ayoplcg cdpemva Le To Mépog 5,

(i) 1 eyydnon avomposapudlerol mpokepévou vo, Aapfdvovtal vmoym
onuavtikée petoforéc g aflog tov Tithov mov  agopd 1
GUYKEKPIHEVT] GULLO®VID T oUVOAAayY, oOpQ®VO. HE Kavova
amodexto omd Tov ‘Egopo YEAZE,

(i) 7 ovpgovie 1§ covalhayn wpoPiéner 6Tt o amouticeg tov XIII
copyneifovion  aquTépoTo,. KOl TAPOUTO. HE  OMONTTGE  TOV
avticbufodiopivon Tov oE TEPInTOON VREPNUEPIOG TOV &V AOY®
avTIcLUPBAAAOpHEVOY,

(iv) 7 mpoxkeipevn cvpgmvia 1 cuvakiayn eivor dtemoryysApoTiy,

%) ol ocvupavieg kar  cuvoddoyés  autég  mepopilovial  oTiv
napadederyuévn kon mwpdogopn (PNoT T0VG, UTOKAEWOUEVT)G KGOE
TEYVITG cuvelhayms, 18ing un Bpogumpobesyng gpoong.

Ta ovofypara vmd popeh auoPdv, Tpoundeidv, TOK®YV, LEPICUATOV KOl
nepfopiav enl Topay®YOV HECOV SIUPOYNATEDSILOV GE YPIHATIGTIPIO0, 0.
omoio. cuvdéoviar Gueco pe o TEPAapBOVOUEVE OTO YUPTOQPUAGKIO
cuvodhaydv ctoyeia ko1 avagépovion oe odryieg Tov E@opov YEAZE mov
exdidovror pe Phon o Mépog 5.

XpnuoromeTaTikd pfca mov aeprhopBavovrar 670 YUPTOQUAGKLO CUVELLIYAY

Ta ypnuatomctOTKG péco Yo e onoin yiveron avagopld oty mapdypogo 3.1.
avOTEP® ent TOV TOPOVTOC, etvat:

(o)

®)
)

(©®)

- Kwnrég aéiec.
- Mepidx opyavicpol cLALOYIKOV ETEVEVCEDY.

Tithot g Voo paTayopdc.
Tithor  mpoBecuiokdv  ypnpatomictoTik@v  copPhosmv  (futures),
copnepiapBovopévay Tov tooduvauov Tithav mov mopéyovy SKainuo

eKKaBEpIoNG TOIS LLETPTOIG.

Tpobeouioxd copfoiaa emrokiov (FRA).
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(&) ZopBloelg aviodioyig (Swaps) e GVIIKEIHEVO emTéKio, GuvEAAyuC. 1
cvpPdoeg aveodhayic cuvdedpeves pe petoyss 1 pe Seikmy petoydv (equity
swaps). . ‘

(ot) Tpooipéceig (options) ayopés 1 adAneng onowLEHROTE Tithov AVaPEPETAL
O TAVE, CLUTEPAUBAVOLEVOY TOV 1G0BVVAHGOY TITAGV IOV Topérouy
dicadopo exxabpiong toig perpntols.  TvpmepapBdvoviar ding, TNV
KOTIFYOpio. auTY], Ol TPOGIPECEL, GUVOARGYLOTOS KOL Ol TPOUIPEGELS
emrokiov. ' ' o :

Meraysipion orowysiny mov gearpoditar omb 1o idie Keodhora
Zmv Kavovictia Amdeacn yia tov Yrokoyiopo Isiov Kepohaiov ko Zuvieheoth
DepeyyuoTNTOg OMUITEITOL OTMG OPIGHEVE GTOLEID EVEPYNTIKOD GPAIPOVVTaL 0mtd TO,

b1 kepahara. Aev amoteiton emmpooBetn kepohatoky anaimon yia Ta ev Adym
otoyeia evepynTiKon.

Kdlown evoryndrov (hedging):

K&wym avoryndrov yopropuiaxion cuvoriaydv

Avoiypoata tov yapropulaxiov cuvadlaydv pmopotv va kalvedoly, mipng 4
UepIKdG, pe TV tomobétnon G Béselg o onoleg cuviBag Sev Ba Thnpovoay Ta
Kpuriipia Yo GupmepiAnym Tovg 6To XAPTOYUAGKIO GuVAIAoydV. AvTéC o1 BéGEIQ
TPENEL VOL OmOTHAVTOL KOBNUEPIVE GE TPEXOVGES TG ayopdic kal va vrohoyileran
en’ auThV Kepakooxn omaition yw kiviuovo avricupBeliopévon Kol yio. yeviKG
xivduvo Béornc.

K&wym avoryudrov mototikon yapropuhakion

Avolypoto ©TO MOTGTIKG  YUPTOQPUAGKIO PROPODV v kahvgBotv pe v
tonobémon ce Béceig pe efmTepcotg aviicupBoridpevong (Snhadh extdc amd To
i610 o ZI) 1} pe v tomoBétnon ce BEceig 610 YAPTOPUAGKIO GUVOAAXydY TOV

i610v Tov XITI, to onofo ovsstikd o efvor 0 avticupBoAlépevoc:

(1)  Kdéroym pe eotepucd aviicouferidpsvo:

Otav pio 6éom, n omofo kovovikd Ba pmopodee vo. TomoBetnPei o710
X0pToQUAdKlo  cuvodhaydv  tomobereitar pe  &va  eforepucd
avTicLPPEAROUEVD Y10 Vi KOADYEL GVOTYLO TOV MGTOTIKOD YopTopuAaKion,
e v mepiodo g wéluoymg dev emtpéneron va mephapPavetal oTo
AePTOQUAGKIO  GuvadAaydv, ocvven®g mpémer vo mepthopfdverar oo
TGTOTIKG XopToQUAGKIO Kar vor vroloyiletar em’ autfg Ke@aAwiovyky
QOiTNON V1o METOTIKG KIVEUVO GT0 TGTOTIKO YOPTOPUAGKIO.

(2) Kdrioyn pe 1o xaprocpb?»c’zmo GUVOALRYQV:

Avt 1 kGhoym emrvyydveton pe T SlEKnEPainGT) MG ECOTEPIKNC TPEENG
petagd Tev §ho yaptopuiakiov. Ot BEceic oL KAADLTOVIOL OTO TGTMTLCD
XopToguAdKio, Ba  TopopEivoLY ©T0 WOTETIKG  YAPTOQUAGKIO Kol
vroAoyileTon en’ aLTOV KEPEAMOVYIKTY CAOITNGT Y10 TGTOTIKO KiVELVO GTO
TUCTOTIKO JAPTOPUALKIO. ZT0 YupTOQUAAKIO GuValAoydv Ba vroloyictel o
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Yevikdg kivéuvog Béong o omolog wpoklmTel and TV ecTepKy wpdky, o
onoiog Ba cvprepnEdel GTOV VAOAOYIGHO TNG KEPOANIUKIG GROiTHONG Yo
yevikd xiviuvo B&cng oto yaptoguidkio cuvodllaydv. Aev mpoktmrter e18tcdg
kivbvvog Bécmg 6TO YOPTOQLAGKIO GUVOALIY®OV Kol 10 GTHOHIGHEVE KATH
ToV Kivduvo oToygie EVEpYNTIKOD GTO MICTOTIKG YUPTOPUAGKIO TUPAUEVOLV
avadroimte. H ecwtepwr) wpaén mpérer va wpol T Mo KET®
mpolimoféceic:

- TPEMEL VO TPOPAETETAL 6T SHADGT TOMIIKTC Y10 TO KOPTOPLALKIO
ouVOAAaYOV oL &gt cuppovnBel pe tov ‘Eq@opo YEAXE,

- RPETEL VO VTOPYEL OLYKEKPIHEVO  GVOYUO GTO  TWICTOTIKO
yupto@uiixio o oroio kpiverar cuverd vo kKalvedel,

- 10 Gvorypo Bo mpémer VoL KOMORTETOL UE YPTHATORICTOTIKG HEGO TQ
omofo. kovovikG. Ba  coumeptopfévovioy  ©TO0  XUPTOQUAGKIO
GUVOAAUYDY,

- 1 7paEn Bo amoTLGTAL GE TN MG cuvalkayn yopig evvoioy (arm’s
length transaction),

- KOTG T ouvopoldynorn g wpafng mpémer va  dnuovpyeital
gheyicTucy yyvniocio (audit trail).

Anoriunon 0icseV yuptooviokiov coverlay@y

To, ZI o@eihouv Vo GROTIHOVY TO YAPTOQUAGKIO GUVOAAay(DV TOVG Ge TPEYOUGES
TéG TG ayopls xabnuepvig, mepapfovopévov tav Sedovievpévev TOKMY,
HEPIoaTOV 1) GAAov ageinudtav dnov epappolovral. Elkelye apeca Swbécipmv
TPEXOVSOV TWAV TG ayopac, ToTe o, ZII propovv va LIoAoyicovV THY TPEYOLGE.
TN ayopag pe S1Kong Toug VROAOYIGHOVG.

To ZIT mpémer va. &yovv, kot vo. culnTicovy To wepleydusvd g ne tov Egopo
YEAZE, 6fAoon mOMTIKAG Y v omotiunon HEGOV TOL YGPTOPUAGKIOV
cvvarhaydv oty onoia eiducd Oo avapépeton 1} Sedikacio. amotiunong yio To péca
vio. Ta omoix Sgv vmbpyovv Gueca Swbicies Twég g ayopas. H Mmooy
mohrtikfg wpéner va exmovnfel Pacer g mopaypdeov 3.7 mo xatm.  Ag@od
anogocicBel o unyavicpds arotipnong v wo H&on 1 opdde TupopoV BEcEmY,
tote M pébodog amotipnong mpémel vo epapudleratl pe cvvémew. Emonpaivera
®oTOGO, OTL 1 AUOTIUNGT Ot TPEYOVCEG TIHEG QYOpag omouteitol HOVO Y10 TOUG
okomovg ovutig g Kavoviotikig ATdgacg.

Néeg exddozig HEcmV GTIg TPWTOYEVEIQ ayopég 8o, amoTidVToL GTHV T EKS0oTG.
O Berikég (long) Béoeic Ba amotdvtol e Ty TpEYovSa Ty ayopdg (spot bid
price) ko1 ot opvitikéc (short) Béceig Bo amoTUMVTOL pHE TNV TPEXOUGA T

wdInong (spot offer price).

XapTo@uriKio cuVEAOYAOV HIKPOD DWovg

(@) Katomv dwPodrevong pe tov Egopo YEAZE | to ZII emrpémeror va
VROAOYILOUV TIC KEQAAGIOKEG OOUTI|GEIG Y10 TO YUPTOPUAGKIO GUVOAAXYHV
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T0Ug cVpemve pe v Kavoviotia] Andeoot e tov Yroroyiopd ISiov
Kepohaiov ka Zuvieheot) epeyyvdtnrag, avil chupova pe v mapodon
Kavovietiki] Andgocm, epdoov:

@ ot ocuvarrayéc Tov yopro@uiaxiov cuvodiaydv tov ZIII site o
artopkn &ite Ge evomomuévn Pdon dev vaepPoivovy kavovikd to 5%
TOV OMKGOV oLVOAAOYOV TOD Kot T0 GOVOAO TV BEcE@v TO
YopToQUAGKiov cuvaAiaydv Tov Sev vrepPaivel kavovikd o TocH
Tov 15 exaroppvpiov Evpd, '

Kot

(i)  ou cvvarhayég tov yoproeuraxiov cuvorhaydv tov EII eite o
atopkt eite Ge evomompuévy Bhon dev vrepPaivouy noté To 6% tav
GUVOMK®OV 1oV cvvoAkaydv, ot e Bécelg tov Sev vrepPaivovy moté
cuvvolkd to 20 exaroppdpia Evpd.

Mo mv anotiunon tov cuvoAloydv evidg kol EKTOC 1GOAOYIGUOD, Ol
SmparypotedGIoL ¥pemoTikol tithot arotdvron Bécel g ovopacTud|c 1
™m¢ ayopaiag aiag Tovg, ol petoyfg Pacer g ayopaiog afiac Tove kol Ta
noeplyoyo péoo Paost TNG OVOMAGTIKAG T TNg oyopaiog afiag tov
VROKEIHEVOV HECQV.

INa tov vroAoyiopd g avoroylag TOV covodlaydv tov yaptogulakiov
cuovalraydv Ge GUYKplon We T OMkég cuvohhayég, to GOpoicpa TG
avoiktig Béong oTo YupToPULAGKIO cuvokAaydv, Tov vroloyilsror ®¢ mo
mavo, doapeitar pe To Gfpoiopa g avowktig Béong (Snhadh to wocd Tov
apidunt) xol Ohmv TOv otoyeiov evepyntikod, evidg ko eKtog
wwohoyicpod ta omoia Sev  amoteholv  uépog TOL  yupTo@uAKiov
GUVOALALYDV.

Ot Betwcég (long) Oéceig kaw ov apvnrikég (short) Oéceg wbpoiloviat
avefaptnto omd T TPOSNUE TOVG,

Eav éva ZIIT ovpPei va vrepPei Eva Tovddyiotov amd ta. §0o opildusva. ot
napdypapo (a)(i) To tave, Yo teprecdtepes and 20 epydoije UEPES EVIOC
evdc mueporoylokol £tovg, 1 va vrepPel &va tovkdyctov amd to. SYo
opopeva otV mapaypago (c)(i) opia, vroypeobtol va cLPPOPP®OEL pE TIC
amouticel; TG 7mapovoag Kavoviotuis Amdgostg Ocov  a@opd 1o
XUPTOPUAGKIO CUVEALIYGOV TOV Ko Oyl He Tig anoutcelg tng KavovieTixyg
Amdpacng yw tov Ymoloyiopd Idimv Kepodoiov ko Zvviedeotd
Depeyyvémrag xar va evnuepdoet Tov ‘Egopo YEAZE yia owtf tov v
evépyeta evtog 10 nuepdv.

Ta ZII to omoia xavovv ypfion Mg 7o whve amadiayfic opsilovv va
vnofdilovv otov Egopo YEATE poli pe 7¢ KATooTAGEK TOL
vrofdilovron cpeava pe v Kavovictky Andgact yia tov Yroloyiopd
Islov Kegoraiov kar Zvvieheotiy depeyyuodtnrog yio koot nuepounvia
VRoPoATG TOVG, OAEG TIG KOTOGTAGEL KOt TIVAKES TTOL omonTovviar PaceL Tng
napovoag Kavovietikig Andgascng, ot omoieg va amodeucviouy 6Tt mpdypatt

- 10 I dwcarovro Tnv axahiaym.
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@  Ebav to mo wive Ope vrepfoivovial e evomompuévr Phom, dnhady m
unTpky etarpeic mpémel vo cvpuopeobel pe v mapovoe Kavovietikd
Ambgoon oe evorompévn Béon, tote ékacto LI autod tov opfhov npénet
aTopwd vo cvppop@dverar pe Ty mopovod Kavoviotiky Azndeoot
aveEapTTeS TOL oV VIEPPaiveL ) Gy TO O TAVE Bp1e 6E aTopiky Pdo).

M)  Avelapttog tev ovorépm, 6ha ta Il zmpérer vo vmoloyilovv Tig
KEQOAGIOKEG OTQITICEL, YO TOV KIVOLVO TGOV GUVOAALYHATOC KOl TOV
kivéuvo Béong eri mopaydyov pécwv eni Bacikdv eumopsupdTov Y10 TO
TIGTOTIKO YOPTOQUALKIO cOUQOve pe v mapodoa KavovioTikh Andeaot
aveEopTTeg TOY HeYEBOUE TOV YOPTOEUALKIOn GUVOALIYGYV.

Afroon TOMTLKIC EVOQOPLKG IE TO YUPTOQVAAKLO SLVEALEYHY

Kdabe ZIM nov &ygt yopto@uAdKo cuvoAkoydv omaiteitol 6TMC GLUPMVAGEL TO
TEPLEXOUEVO TNG ONADONG TOMTIKNG Y10 TO YAPTOPUALKIO GUVEAAGYDY TOV UE TOV
‘Egopo YEAZE. H 6 Aot TOMTIKAG Y10, TO ZOPTOPUAGKIO cuvarllaydv wpémet va
ouvadet pe v roltiki| Tov XTI yio cuvarhoyég Onmg ot £xel arogacicdel amd
v Emizponeic Tov 18pipatog kot Bo npénet va mopabétel toug Tpdrovg facel Tov
onoiov to ZII 6o cuppopembel pe mv napodco Kovovierwdi Azmodgoon. H
Swdwasia yo va coppovndei to mepexdpevo g SHA®ONG TOMTIKAG KOl TO
TEPIYPOULLLO. TOV TEPLEXOHEVODL TNG TO omolo avapéveror ané tov Epopo YEAXE,
mapariBevror oto Hopdpmpo. I
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MEPOY 4 KINAYNOY GEXHE

‘Oho oo ZII vdkevion GE KEQUANIOKEG URGITIOEC OE GYEGT He TOV kivduvo Béomg,
meptaapfavopévor kal tov kwddvov Béong enl mapoydyev upfomv eml Poodv
gUOpeLIATOV el TOL GUVOAOL TAV EPYAGIHV TOVG (TOTOTIKO YOPTOQUAGKIO TAEOV
yoprogukéxkio cuvedroydv). Ta ZII tov omoiov to péysBog tov yuproguiakiov
cuVOAAOY®V VrepPatver To. eAdyiota dpia Onmg avtd kabopilovon sty napdypapo 3.6 mo
OV, VIOKEVTOL GE KeQUAIOKES aROITHGELS GE OYECT| Le Tov kiviuvo Béomg emtroxion Kot
Tov Kivduvo Béorg petoydv ent Tov YupTe@UANKion GLVIAALYDVY TOUG.

4.1

E1dueoc kar yevikoc Kivéovog

O xivBuvog Béong Yo éva SrampaypaTedoo ypemotikd Titho 1 wa petoyn (1 éva
mopdyeyo péco eml petoyfic M enl ypewotikod tithov), Swipeitonr ot 5vo
SUVIGTAOGEC, TTPOKEINEVOD VO VIONOYIGTEL 1) KEQOAQIOKY] omaitrion Yo TV KéAvym
Tov. H np@n cuvictdoa apopd tov eildud kiviuvo mov svéyel 1) Béon, 6nAadt) Tov
kivéuvo petaforig TnNe TWE 1OV oYETIKOD uésou AGY® ™G enidpoong tapaydviay
7ov cyerilovral pe Tov ekdotn Tov 1), otV TEPITOCT evig Taphy®yoL HEGOD, UE
Tov exddTn TOv vrokeipevoy pécov. H dedtepn oLVICTOGO KUADTTEL TO YEVIKO
kivbuvo 1ng Béong, dnAadn tov kivduvvo peteforic e TS TOV GYETIKOD HEGOL
(omVv mepintmon evdg Smpaypatedoon ypeotikod Tithov 1) nephymyov pécov
¥peooTikod Tithov) Aoyw g peraforic oto eminedo tov emrokiov 1 (oTnv
TEPITTOGT Hiog peToyr|s i evdg maphyoyov pécov nov Paciletar oe petoyn) Adym
pag gvpeiog petaBoing oty ayopd petoydv mov dev cyeTiletol e GLYKEKPIUEVE.
KAPUKTNPICTIKE HELOVAOUEVEV TITADV.

2oy oo (nettin

(1) To mocb kord To omoio ot Bécelg long (short) Tov ZIT vrepPaivovv Tig
Béceig short (long) otnv b0 petoyr], otov 810 Ype®oTIKd 1) HETATPEY/LLO
TiITAO K01 68 OVOUOLOTUTEG GUUPAGELG TPODECLIOKAOV YPTIHOTOTICTOTIKOY
wécov (financial futures), mpoapésemv (options), Kol TCTOMOWTIKOV
enoyiic (warrants), avttpoceredet Ty kabapty OEom Tov 6e Kabéva omd ta
Sibpopa owtd péoa. Katd tov vroroyiopd g xabaprg 8éong, o "Egopog
YEAZE emitpénet 10 cvvonoroyicpd tav Bécewv os mupdyoye péca ®C
Bécemv orov(atoug) 1810(-01¢g) tov{Toug) Titho(-ovg) avapopds 1 Tov(Tous)
mhoopotiko(-00¢) (notional) titho(-ovg) otov omoio avtd Pacifovrar,
coppmva pe péodo mov kabopiletar ond tov Egopo YEAYE pe odnyieg
Tov exddopeves pe Paon to napdv pépog. Ta yaproguidiaa tov ZII o
Sixodg TOUg YPEWOTIKODG Tithovg Sev -AauPdvovrar vmoyny Y Tov
vrohoYIGHO Tov €180y Kwdivov cOppmva pe Tig odnyieg tov E@opov
YEAZE 7ov exdidovron pe Pdon 1o napdv PEPOG.

2) Agv emrpénetol copymeouds puetald evdg petarpéyipon tithov ko piog
avrictofpioTikig Oécng oto B0 1o péco oto omoio Pociletar o
petarpéyog tithog. ‘Oheg o1 xobapés Bécel, avelaptita and 10 TpdoTud
Tovg, petotpémovror kafnuepwd, Pdoel G TPEXOVOUG CUVOAAYHOTUG
1GOTIHOG, oT0 vouspo mov ypnoiorotel to ZIM yio v xotdprion Tov
gYYPaQOV Kowonoineng tav mhnpogopidv atov Egopo YEAZE (reporting
currency) nptv oo T0 CLYKEVIPOTIKO VIOAOYIGUE TOUC.
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(3) To ZIII xatatdooet Tig kabapés B&ceig avaloya ue T0 VOLIGHO 6T0 07oio autég
glval eKQPOGHEVEG KOl DTOAOYILEL TG KEQOAOIOKEG OROLTHGEC EVOVTL TOL
YeVIKOD Kot TOL 1Kol KivEhvov yio. kGOe vopucpa EexmpiloTd.

Awdicacisg ko Aentonépeiec yio Tov vroloyisud tne keeelawekic anaitneng
£vavr Tov Krydvov Bionc, ‘

Me odnyieg tov Epopov YEAZE Ga efedcedovran o Siodikocieg kon Aentopépeieg
Y10 TOV VIOAOYIGHO TNG KEPOALOKT|G OOITNONS EVAVIL TOL Kivdlvou Béong:

(o) emrokiov

(B) mapdyoyov péowv

(v) nepidur opyovicpod cLAAOYIKGY eneVivoEDY
(8) ueroxdv

(&) mophyowymv pécmv Bucikdv eunopevpdtoy, Kol
(o7) avadoyic éxdoong TiTAmY.



1716

MEPOY 5 KINAYNOX ANTEYMBAAAOMENOY KAI KINAYNOZ

5.1

5.3

ATAKANONIZEMOY/ HAPAAQOYHY

Kivovvoc avricoufaridusvou

O «xivduvog avricopPorddpevoy efvar o kivduvog 6tav oe Wi PEAMOVTICH
nuepopnvio. &vag oviicLpBaAAOUEVOG GROTUYYOVEL VO EKTATPOGEL UEPOC EVOC
ovpPoraiov pe amotéheopo vo mpokbwer b yia 1o I O «xivduvog
AVTICLUPOAAOLEVOD TPOKONLTEL AVOPOPIKG HE TO OVTICUUBOAAOUEVO HEPOC, GUVETHG
Ol GUVTEAEGTEG GTAOUIONG 1OV EQUPUOLOVTOL EfvoL 01 GUVTEAESTEC GTABUIGTIC YioL
ToV avTicUUPaAAOpEVO.

Kivovvoc Arakavovicuov/Hapddoonc

O xivvvog dloxavovicpot/aapddostg Snovpyeital étav 1 nepddoon evog tithov
GUVETAYETUL TOV TAVTOYPOVO SUKOVOVIGHS TOV GE HETPNTE KoL O S10KAVOVIGHOG Bgv
Eyel yivel evedg Tov mévie epydoipav nuepdv ov akolovBobv Trv tpofrenduevn
NueEpOUNVia S1UKOVOVIGHOD.

Avodukacies Ko Aentopspetec dmoloyianod TNC KeQUAIIOKS OnaiTyGlc Y1a ToV
Kivévvo ovricopBaiionsvov kat tov kivévve Swaxavovicuoet/nopddocnc.

Me odnyieg Tov E@opov YEAZE 0o efeidikevovton o1 Sodikacieg ka1 Aentopépeieg
Y10 TOV VTOAOYIGHO TOV KEQUACLIKAOV GILOLTIGEDV Y10 TOV KivEuvo:

(o) avricvpBoiiduevon, Kot

~ (B) duxavovicuob/rapadoong
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MEPOY 6 KINAYNOX TIMON YYNAAAATMATOZ

1. Evo ZITI 1o onofo &yet kabopég avoikrég Bécelg oe Eéva vopispora (teprhappavopévou
KO TOL ¥puood) gite Moy Béceov oe EEvo VOISO 6TO YOPTOPUAGKIO GUVOAAGYDV &lte
MOy® ovolypdtov mov amoppéovv omd to otoyein evepynrikold xar mabnTikol ToU,
skriferar oTov kivéuvo 1 cuvaAAaypaTikh cotiwio 7 wotyieg va kivnBotv apvnTika,
dnovpydvrag T Kivduvo Tidv cOVOAAEYHOTOC.

2. E&v to G8potopa g cvvorikig kabaprg BEomg Tov 18piHaTog 68 SUVAAAXYLLO Kal TG
cuvohikrig kabaphg BEomng Tov og ypuod, vroroyopevng ne Pdon Tig odnyieg Tov E@dpov
YEAZE mov exdidovrar dvvdperl tng mopaypdeov 3 mio kdtm, vmepfaivel 1o 2% 1oV
covolkdv Tov 1Biov kepoAciov, To dBpowcpa g cvvolikng kabaprg Béomng Tov oE
covEA haypo ka1 g cvuvolxig xaboprig Béong tov ot ypuod morhaniocidleton ent 8% yia
va VEoAoYIGTODY To, 1810 KE@EAII0, TOV GRAITOlVIaL EVOVTL GUVEARAYHOTIKOD KIvEhVOoD.

3. O1 Sradkacieg Kou AenTopEPEIEC Y10, TOV VIOAOYIGHO TG KEPUAOLAKTS CNaiTGTG Y10 TOV
kivduvo Tdv cuvadhdypotog pe Paom v mapovosa Kavowviotik Ambgact Oo
efeiducetovron pe 0dnyieg Tov E@opov YEAZE.

4. Amd v mpepounvia évopéng toxdog tng mopovong Kavoviotikrg Amdeoong
katapyoovion o1 Swrdleis g Kavovietixrg Anbeacng yio tov Yrmoloyoud Idiov
Kepahaiov ko Zvvrekeoty OepeyyuomnTog oV aQOpobY TNV KEQUANWKT anaitnon
KGALYT] TOL GUVOAAYLOTIKOD KIvEHVOoU.
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MEPOY 7 METAAA XPHMATOAOTIKA ANOITMATA

1.

To ZIT mpémer va mopaxorovBody kat vo. EAEYYOUV Ta avoiyuard Toue EvavTt Kot
iov mekardv 1 opiev covBedeptvav nehotdv, chupove o 6ppo 41IA Tov nepi
Zuvepyatikdy Etoupeibv NOpov Ko GyeTIKEG KUVOVIOTIKEG wm(pacmg OV
ekdidovrar Suvapetl awtov.

AveEépmta and Tig Tpodvoleg g mapaypdeov 1, To I dtav vroloyilowv Tic
KEQUAMOKES OMOUTGEIG Y10 TO YAPTOPUAGKIO GUVEAAOY®V cOUQOVE, e Ta Mépr 4
Kt 5 g mapoboag Kavovietikfic Anmdeactig, Bo mapaxorovBolv ta peydia
xpnpatodotcd avoiypora cOueova pe v mopdypopo 1 mo mdve Aopfdvovrag
napdAnio vrdym odnyieg Tov Egdpov mov exdiSoviar yiwo tovg ckomodc g
napovsag Kavoviotikig Amdgoong koar a@opodv To peyGho ¥pmuotodotikd
avoiypata.
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MEPOX 8 XPHEH MONTEAON

O "Egopog YEAYE, umopei vo emrpéyel, koronmv 6pov mov ddvaror va emPdiel kot
cougave pe tig odnyieg g Evponaikfic Eveong, t ypfion poviEdov to onoie vo
vroloyifovv BEcel; oe S1omPayIATEDGILOVG YPEOCTIKOVG TITAOUC, HETOYXES, TaPAYmYO HEGD
eni Booikcdv epmopevpdToV Kot avoiypato og EEvo cuveALaYO Y1 coprepiAyn] TOVG STOV
VIOAOYIGHO TNG KEQOANLOKTG emdpKewng yia kiviuvo Béong xar kivBuvo cuvarlaypatikdv
wotyudv Bacstl mg mopoveag Kavoviotikig ATégacng.

MEPOYX 9 ETOIITEIA YE ENOIIOIHMENH BATYH

O1 kepodrouoxég amaurficels Ba- vrohoyiloviaw o€ aropky] kor gvomowmpévn Bdon. H
evomompuévny Bhon ka1 M egoppoy TG Mepikhg evomoinong (solo consolidation)
kaBopiloviar coppmve pe v Kavovieti] Amdgact yw tov Ymohoyopd Idiav
Kepahaiov xat Zvvreresth Oepeyyvdmtac.

e oyxgon pe to ZII mov cuvdéoviar pe v Tvvepyorwr] Kevipun] Tpdmeloa A1é —
Kevipikd @opén, n nopovee Kavovietiky Andgaocn epoppoleror oe svoztompsvn Baon
xatd Ta op1lopeva oto Nopo.

MEPOX 10 TAPAKOAOYOHYH KATI EAETXOY KINAYNOY ENITOKIOY

Azouteiton onwg ta ZIT epappdlovv cucTipoTa Yoo TV Topakoloddnon Kol To cuvey)
Eleyyo TOV Kvdbvev emroxiov SAov TOV SpacTnploTiT@V TOuC. Auté T0 cuoTipare fa
VROKEIVTOL G Enfedpron ond Tov ‘E@opo YEAZE.

MEPOX 11 LYXTHMATA YIHOAOTITEMOY THY OIKONOMIKHY KATAZ‘.TA-
IZHE KATXYXTHMATA EXQTEPTKOY EAETXOY

Ta ZITT ogzilovy va SaBétovv enapkh cuetiuoto Gaote va gival avd thoo otiyus os Béon
va vroroyilovv pe ebAoyn axpifela TV OOVOULIKT] TOVG KATAGTAST).

To ovotnua ecmTeEPIKOD eAEYYoL ToL ZII ka1 o1 S10IKNTIKES Kol AOYIoTIKEC TOL d1ad1Kasieg
mpénet va emitpénovv otov ‘Egopo YEAZE vu ehéyyer entl cuveyoig Bhong 1 coppdpeacn
Tov ZIT pe v mapovoa Kavovietikn Anogaon.

MEPOY 12 EPMHNEYTIKEY ETKYKAIOT - YIIOBOAH KATAXTAYEON

O Eogopog ¢ Ymnpesiag Enomreiog xor Avdaruéng Zvvepyotucdv Erapeidv exdider
SlevKpIVIcTIKEG 7] KOL EpUNVELTIKEG gykuKhiovg ko odnyieg mepthapfavouévov odnyidv
avaQopikd pe Tig KoTacthoelg kon fvruza ov a xproiponotodvral Kat vroBdANoVTOL Y10
KoADTEPT EQoppoYT TG mapovcag Kavovietikig ATogacnc.

Tao ZITT vroypeovvrol va. Tnpolv yw mepiodo d0o etd@v and v nuepopnvia vroBoiic kot
va Exouv SBEcLovg OAOVG TOLG OVOALTIKOUG UTOAOYICHOUE KOl TO S1KOIOAOYT|TIKG
vrootnpifens tov vrofuiropevav ctov ‘Epopo YEAZE crtoygiov e mepintoon mov
Sievepyeitar Eheyyog 1 (nrovvron tpdcheteg devkpiviceig and tov ‘Egopo YEAZE.
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HAPAPTHMA I

OPIEMOIL

1. Opisuoi 1ov cpopoiv aviicuuBollonévone Kol cLYTEAEGTEC oTdfuiong Kiviivon

M

@

®)

*)

)

2.

TuvtereoTég GTAONIONG KIVEHVOU: Ol GUVTEAEGTEG OV EQAPHOlovIaL 6Toug
enl pépovg avricvufarropévong cdueavae pe my Kavoviotik Andeacn yia
tov Ymoloywopd Isimv Kepaloiov xoar Zvvieheotr) Oepeyyvotnrag.
Evrovtolg, croygia svepyntcod nmov cvvictavton o amontioelg Kol GAa
avoiypoto  &vovit  Emyepficemv  IHoapopic Emevdvtikdv Yanpeoidv
(EILE.Y.) xpdrovg pérovg g E.E. 1 avayvepiopévov EILEY. tpitov
yOPOV Kot GAM ovolyloTo EVOVTL avayVOPISHEVOVY YPOPEIDV CUHYTPIGHOD
Ko ypruotiompiov, 0o vmbkewtar otov 1010 cuvteheotf otdbuong
Kwvdivou o¢ eGv 0 avticVpufariduevog NTav ovTICUHPOALOUEVO MCTOTIKO
Bpopa, voovpévov 6t o ‘Egopog YEAXE wkavomoeitar ocvaq)opmcx, UE TO
Badud emonteiog Tovc.

AvticopPoiiopeva mototikd dpopa: Ta mototkd Wpdpata mg Zovng
“A” 1| g Zdvne “B” dnog kabopilovtonr oy Kovovietiky Andgoon yia
tov Yrohoyiopsé ISiov Kehodaiov kar Tuvieheot @epeyyvomnrog.

Avticopfairopevy EILEY. e kpdrog pérog me Evponaixie Evoong:
EILE.Y. i} onofo enomreverar oe xparog pélog g Evpanaixnig Evoong
coppmva pe g Srdéerg tng odnyiog 2004/39/EK g Evponeaixng ‘Evaorg.

Avayvopiopévy aviicopfarropevny EILEY. tpitav yopdv: EILEY. 7
omoio €dv frav sykoresmuévy oro édagog g Buponaixig - ‘Evoong, oa
koaAdnreto and Tov opopd g avticupforiopevng EILEY. oe wpatog
péhog e Bvponaiktg Evoong mov ideta oty mopdypago (3) mo miveo
kat M omola éyer Gdeww Aewtovpylag oe ydpo mov dev eivar pélog g
Fvpomnaixhc Bvoong Kol VIOKEToL GE, KAl COLUOPPOVETOL [LE TPOATTIKODG
KavOvec emonteiag mov Bewpodvrar omd tov ‘Egopo YEAXE ag eficov,
Tovhiyrotov, avotnpol pe Tovg kavoves mov kafopilovial otnv mapodco
Kavovictikfy Andpoot.

Avoyvepiopéva ypogeia GOUYMEIGHOD KOl YPMUOTICTHPW. o Ypopeia
SUUYTPICUOD Kol ypNHaTioTipLe. To onoia avayvapilovior and Tov ‘Egopo
YEAZE 6711 Aettoupyovv ce opyovopévn oyopd omwg kabopiloviar ety
VROTAPGYPOQO (4) TNG TapypapoL 2 mo KiTw.

Alhot opiopol

(1)(e) pnzpixy etonpeio ko Guyotpikn etaupeia opilovron chppmve pe o Gpdpo 2

oV tepl Zovepyoatikdv Etoipeidv Nopmv tov 1985 péypr 2004

(B) ypnuorTooKovopIKS 1Spvpa: entyeipnon 1 omoio. Sev etvar moTwTIKG pupe

Kol TNg omoiag T xopo SpuctnpidTnie. GUVIcTRTOl GE TOMODETNOES OF
TITAOLG 1| OTNV GoKNoN PAg | TEPLSCOTEPMY amd TG dpacThPLOTTEG IOV
avegépoviar ote onueia (2) éwg (12) tov Tlopaptipotog tov mepl
Tovepyoricdv Etapeidv Nopwv Tov 1985 péypr 2004.
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(y) emygipnon mopoyrg exevdutikdv vimpeswdv (EILE.Y.): opiletan shppava

ue 1o &pbpo 2 g Odnyiug 2004/39/EK.

YPTLOTOOTKOVOLIKY ETOUPELD ¥OPTOPUANKION: YpRpaTooKoVoutKd ibpupe. o1
Buyarpikéc etaipeieg Tov omofov efvon amorkeioTkd 1 Kvpiwg MGTOTIKA
Bpopata, EILE.Y. 1| dhho ypnporookovoptkd 13popato, mepthapfavouy
de, TovhdycTov, éva ToTOTIKG Bpupd.

skoypnuaniotnpioké (over the counter, OTC) mopdymyn péoa: ta eKT0g
160A0YIG1OD Grotyein ov kabopifovial oto Hopapmpa 5 g Kavovietiiig
Ambpacnc yia tov Ymoloyopd ISiov Kepodolov war Zvviekeotr|
Depeyyoomrog-otav Sev eivol ElGTYHEVE GE OPYOVOREVN ayOpd.

OPYUVOUEVT QyOpd: T QyOPd YPTHOTOMSTMOTIKOY UECHOV OV CvVOQEPOVTUL
oV mopbypago 3.2 Tov Mépovg 3 g nopovcag Kavovietng Andeacng,
mov avayvepiletol and Tig apuoddieg apyic ka1 ool

- Aertovpyel Kavovika

- o1 6pot Aertovpyiog Tng ayopds, ot dpot npdcPacng oV ayopd Kat o
npoinobécel; wOL mPEmEL Vo, TANPOUV OVTA TOL YPNUOTOTIGTAOTICG,
LEGT, TPOKEWEVOD VO POPODY Vo YivovTal TpaypaTiKé aviikeipevo
Smpaypdteveng omv  ayopd, Sitmovran omd. Swrdfely mov
Geomicmrav 1) eykpidnxkav ard Tig uppddieg apys TG XDPUG 6OV
Agitovpyel 1 ayopd.

- 0 pmyovicpég exkafdplong TV cuverAaydv Yo 1o extdg
1coAoyicpod ororyeia, mov kobopifoviar oto IMepdptnua 5 g
Kavovictiic Andgactg yio tov Yaohoyiopo Idimv Kepahaiov xon
Tuvredeot Pepeyyvotnrag (Otav eivor eonypéva GE OPYOVOREVT
ayopd), amoutel muepfoo mepBdpo (daily margin requirement)
Sidovtog emapky TPOsTAGIA TPOG IKAVOTOMOT TV OPHLOSIRV APYHV.

Me odnyiec Tov Epopov nov exdidovrar pe féon v napovca Kavovicrix
Anboac Bo. kowvonoieizar evieTIKOG KATAAOYOG TETOIWV GyOPdV.

Evykexpévo ototyeio: O Betikég (long) wou apvnrucég (short) B&ceg ota
ototyeia evepyntucot, ta onoia otobuilovion pe ovviedest 20% Pacel g
Kovovietikric Andgocng v tov Yroloywopd Idiov Kegodaiov won
Tuvieheotn PepeyyvOTTOG, KOl GE YPEMGTIKOVG TiThovg Exd180pEvoVg amd
EILEY. xpdrovg uéhovg g EE 1 avoyvepopéveg EILEY. tphtwv
yophv, kofhg kol DeTikég kot opviiTikég BEGEG GE YPEMCTIKOVG TITAOUG
£pdeov Thrpolv T1g akdlovleg Tpotinobécels:

O1 tithot mpénel va etvar EIoNyREVOL GE 10 TOLAGYIGTOV OpYavmUEVT Gyops.
kpéroug pélovg tng Evponaikfc Evaong 1 ae ypnuotictipio tpitng xdpag,
EpOCOV auTd ExEL avayvopistel omd Tov ‘Egope YEAZE. Emiong ot tithot
npénel va Bempovviol and 10 oweio ZIII g ETOPKME PEVGTONOW|GLLOL KAl
©C OUVEmQYOMEVOL, AOY® TG @epeyyvdtnrag tov  ekdoty, xivduvo
vreprueping avéhoyo 1 pikpdTepo Tov avticToron KIEhvow T@V cTolyEinV
gvepynTikoD mov otobpilovim pe cuvieheots 20% Pdoet mg Kavovictikig
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Anbpoong v tov Yrodoywopd ISiov Keparoiov o Tovteheotr|
Depeyyvdmrag. O Tpomog oE1hdYMoNC TOV TITAOY QUTdOY VIOKET oy
e€éraon tov E@dpov YEAZE, o onoiog avarpénet mv andeacn tov I v
Kpivel 671 01 GuyKkekpYLEVOL TITAOL TAPOVGIELOVY VIEPBOMKE LYNAS KivSuvo
vrepnpepiag xor 6T, @¢ &k TodTOL, SEV pmOPolV va amotelEcovy
EYKEKPIHEVQ OTOLKEID.

Emthéov, o 'Egopog YEAZE omartel and 1o ST va spopudfovv v
avdrotn ordbuion mov ba kabopiler pe oxetcy odmyia Tov GTOVG TITAOUC
OV AOY®  OVETAPKOVC pepeyyvdTTAG TOL EKSOTN /KOl AVERAPKODC
pevotdTog, Tapovsidlovy Wwitepo kiviuvo.

oroyeio kevrpurg Swoikneng: ot Betucég (long) ka1 apviticéc (short) Bécelg
ot cToyelo Tov evepynmkod mov otadpilovion pe pndevikd cuvieheoti
Paoer g Kavovietikiig Amégaong yio tov Yrohoyiopd I8imv KepoAaiov
ka1 Zovteleoth) @epeyyudTTog.

HeTaTPEYLOG Tithog: o Tithog mov pmopel, kat’ exhoyy Tov KaToyov, Vo
avrorAoyei pe 6Aho Titho, cuvimg pe petoyEg Tov exdoT.

TOTOTOMTIKG emhoyrg (warrant): o tithog mov Siver oTov kdroyd ToL T0
ducaiopa va ayopacel &va vrokeipevo péco e kofopiopivn Tip, Kord m
Siipkee N om M&] g 1oydog TOL MGTOMOMTIKOD enthoyig. O
dlakovovicpog pmopet va yiverm gite pe mapédoor tov vrokeipuevoy pécov
£{TE TO1G peTphoic,

Xpnpatodémon omobdepdrev (stock financing): ot Béoeg otig onoieg To
Qoo amdBepa éxel mokndel eni mpobeouio (forward) kor to KOGTOG
xpPnuoTodotnong xel mpokadopiodel yio v mepiodo péxpr T Tuepounvia
Mg ndANoNG eni Tpobecylio.

copgmvia  TOMIONG Kol EMOVAYOPAG KOl CUHGAVIL  oryopdc Kat
enavonmdAnong: cvpeavia Bdoel g omoiag &vo motOTKG {Spupa Mo
avtiocbpfadlopevog tov petaBialer tithovg M eyyunuéva Sucondporo Tov
apopovv titho KupiomTag Tithy Kot 67ov 1 eyyinon avth &yt exSobel amd
OVOYVOPISUEVO YPTHATICTIPIO IOV KATEXEL TO. SiKoIdpaTe enti TV Tithov
Kal 1 ovpgavio Sev emrpénet ¢° &va moTOTKG ipupa va petofiBhoet il
eveyupiicel  Eva  ouvykekpyiévo  titho  oe  mheloveg  tov evog
avTicLUBaALOpEVOL TOnTOXPOVO, LE TNV TAPSAANAN VIOXPE@ON IO TO
petafialovta vo Tovg eravayopdoet (1 vo. Enovayophoe VILOKUTACTATOVG
TITAOVG HE T0L AUTA XAPAKTNPIGTIKG) GE KoBopLopévT TiT Ko GUYKEKPILEVT]
peAdovrucr} muepopnvia, mov opiletar ¥ wpdkerror va opiofel amd tov
petafalovra, cupgovio n onoia yio o moTETKS Bpupe TOVL TOAEL TOVG
Tithovg efvar «ovugavia TdAnone kat ETAVAYOPAGH, Y0 8E TO MICTOTIKG
i6popa o ToUg ayopalel «oupEOVia ayopdc Kat ETAVOTDANCTC».

Mo cvpemvia oyopds kat enavardinong fsmpeitar Semaryyehpatich 6tav o
avricLpPaAAOUEVOG  UAYETOL OTO  GUVTOVIORG EmOmTEINC  MOTOTIKGV
Bpopdrov oe kowoTkd emimeSo 7 efvar aviiGUUPUAAOpEVO MIGTMTIKG
Bpupo g Zdvng ‘A’, katé v Evwoin mg KavovioTikgg Amdpaong yio tov
Yroloyopd Idiov Kepadaiov ko Zuvvteheot Depeyyvémrog, 1 eivon
EIEY «pdrovg-pérovg mg EE 1 avoyvepispévny EILE.Y. 1pitng Kopog, 1
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Otav M ev MY® ocUVEAAOYT GUVARTETOL ME OVOYVOPIGHAVO YpopEio
CLHYMPIGROD 1| ZPTHATICTHPLO.

daveodooin Tithov kon davewhywin tithov: cuvaihayy oty omoln &va
mMoTOTKO 1dpupe 1| o avrisvpPodidpevoc Tov petaPiBéler tithovg &vavr
KatdAdning ooedieing v v mpodndBeon b1t o Soavedusvoc
avaapPavel v vroxpémon Vo emotpéyel avtistoymg afiac tithoug ot
Kmowo. peAdoviuch mpepopnvin 1 6tov tov 1o (qmicel o petafiPalov,
cuvariaym 1 omoia givon Savendooia Tithov yia 1o mMoT®TIKG BpUpA TOL
uetaBiBaler tong tithovg kar daveiodnyio. TIAGV Y10 TO MOTOTIKG BpLUO
7pog to onoio petafialovron o1 ev Adym Tithot

M bovewhnyio  tithev  Beopeiton  Semoyyehuotuep  6tav o
avTicLUPaAAOUEVOG DRAYETOL GTO GLVTOVIGUO — EMOMTEIN MGTOTIKGV
18pUUGTOV GE KOWOTIKO entinedo 1| elvar motwTikd iSpouo e Zdvne ‘A’
xaté v évvola ¢ Kavovietikiic Andeacng v tov Yrohoyiopd ISimv
Keporaiov ko Zvviekeot Depeyyvémnrag, 1 eivar EIIEY xpdrovc-péhoug
mg EE 1 avayvepisuévy EILEY. tpitng ydpoc 1 6tav 1 ev Mdym
covallayl CUVATTETAL HE OVOYVOPISWEVO YpOo@Eio  cupymelopold 1
AONUATICTIIPIO.

ugrog ovotiuotog cvpym@ispod (clearing member): &va péloc ToL

xpnpaTicmpiov 1| Tov ypogeiod GLUYMEICHOD, TO Omoi0 &yEL Gpeon
ovpParikh oxéon pe Tov kevepd avrisvpPuridpevo (o onofog eyyvdtar Ty

extéheon tav npdfenv). O enygprioeig mov Sev etvas péAn Tov SVOTHLTOG
GULYTPIGHOD TPEMEL VO, TLPOYUOTOTOLOVV TIS GUVEAARYEG TOUG HEGE pPEAOUC
TOV GLGTIUATOS CUUYTPLGHOD.

tomwn enxeipnon (local firm): 1 emygipnon mov wpaypatonotei cuvedhayég
pévo 1w 810 Aoyopuspd oe  ypnuoTicTiplo  mpobecuiokdv
XPNHUOTOTICTOTIKOV LEGOV 1) TPOWIPESEDV T} TPAYLOTOROEL cUVOAARYES Y10,
hoyapioopd GhAov peddv Tov 1Biov ypnuaticmpiov, 1 mPocEEPEL TILEC
ayopag xal TdAoNg oe Ak pEAT Tow 18100 xpnpaticTypion, kot KaAdrTeTol
and TV eyydneon pEAOLG TOL GUGTHLATOG GUHYMQICHOD Tov id10v
wpmpanictnpion.  H evbdvn yuo v efacgdhon g ektéheong Twv
cvpuPdceny mg Tomki|g emyxeipnong mpénel va avodapfhverar and pEhog
TOV GLGTAKETOS cupyM@Iepol Tov idoL ¥prpeticTnpion, o1 e cupuPdcelc
auTég mpémet va AapPavovior vdyT Katd Tov Kabopioud 1oV cuvoMKdY
KeQUAQIOKOV anaITGemv Tov pEAOVG 0ToD, e Thv mopadoyy Ot ot Béceig
¢ TomKTg entyeipnong eivar tekeing yopiotég and Tig Sikéc Tov.

cubvtedeotg 8éAta: o Adyog g ovapevopevng petaBoMg TG TS ac
npoaipeong (option) 7pog Trv avrictoym wkph petafor e Twmc Tov
pécov o omoio aopd 1 Tpoaipson.

i1 kepdhono:  Ta B kepdhaa dnmg avtd opilovion oty Kavoviotic
Anbpaon vy tov. Ymoloyiopd ISlov Kepodaiov xon Zuvviehsoth
Depeyyvomrag. Qotdco, o opoldg owTd; propel va TpomomomBel oric
mEpITHoEIG oL avapépovial oto Mépog 2.

KxeQaAao (capital): ibia kepdiaio.
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HAPAPTHMA II

AHAOYH TTOAITIKHY ANA®OPIKA ME TO XAPTO®YAAKIO

ZYNAAAATON

Ka&0e TIT ogeiiet va copgoviiost pe tov ‘Eeopo YEAZE 11 §fjAwcn ToMTIKAG Y1 TO
Yopto@UAdKIo cuvodhaydhv. H dwdasia tov Ba axoiovbeitar eivar:

1. To ZII vroPdirer otov ‘Egopo YEAXE mpooyidio g dMAmeong molTikiig 110, T0
KOPTOPVAGKIO cLVOAAOYDV 7ToL B KOADTTEL:

o AfjAoon 1o my rohrid] Tov ZIH yio Ty katavopr tov Bicenv

Kototoon tov Spacmplottov Tov Tig onoieg cuvABag kpiver ot
amotehovv  sumopio ko1 mepiapfdvovial  ©T0  XAPTOQLAAKIO
GUVOARXY DV

Tlepiypagd Tov TpoOmOL KaTovourlg TOV Bicemv KaTé. ™m oTiyuh

- mpayparomoineng Thg TpdEng. ‘

e Afhoon yw Ty moMtikn Tov I yio v amotipnon tov 0écenv

Tlepiypagn ¢ Sadkooiag mov axolovbeitar yw TV amotipmon
Bécenv (mark-to-market, off-market prices, bid/offer/mid prices), 1dkd.
T pébodo amotiunong Oécsov Yo Tig omoleg dev  vmépyouvv
avekapnteg Gueco Stobéciles TLEG TG oyopds.

Tnv anotipnon dikaoudrov tpoaipeog, a8 Tov VIOAOYICHO TOL
S&hta (eite omd poviho vmoloyopol amotiumorg SucoimudTov
Tpoaipeong eite Le TN ¥prion xpMHaTIoTPIoKoD GEATA).

e Afflmon yio Tnv mohrtikn Tov ZIII yio kéAoym Bécemv (hédging):

Asmropépeieg Yo Tig Sdiasieg avayvdpiong mg kéAvymg BEcenv

Asmropépeieg TOV Sdkacidv yw wdivym Oécemv petakd Tov
TOTOTKOD  YOPTOPUAOKIOL KOl TOU YUPTOQUACKIOL ocuveAlXydY
(avoyvopion teOv Aoyov yio Tr petagopd/Snpovpyie eheykTikig
ymaciog/erontela epappoyhg g TOMTIMG).

e Afimon yio. v ToAMrikn Tov ZII yia ) xpfion poviEADV

KoTGhoyo OM@V TV HOVIEAMDV TOVL jPNGCIUOTOIOUVIOL Yio. 1]
Siexnepainon Oicemv 610 YoPTOPULAGKIO cuvolAaydV (T HOVTEAQ
amotiynong  Swaoudtev  mpoaipeong  poviého  evaicOnoiog
smroxinv)

chvroun meptypagy OAmv tav pebodoloyidv TOV YPNGUYLOTOIODVTOL
Y10 TOV VLOAOYIGUG TOL KWEUVOL 610 YUPTOPUAGKIO GUVAALYDV.
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o Katdhoyo tov vprotapevev eykpiceav 1 tov eykpicemv ov {ntodviar axd
tov 'Egopo YEAZE: ~

- £ykpion Yy ovprepiinym cvpeevidY ayopdc Kot enavemdAncng Kol
Saveloinyiog tithav, '

- £ykpion yio evorlhaktikég pebodovg arotipmong,
- £ykpion yia avadoyr,
- 4Bt Yo yp1oT LOVTIEAY,

- gykplon Y evoAAoKTIKODG  DmOAOYISHODG Yl Tov  kivbuvo
S1KavVoOVIGHLOU/TapadooTg,

- £yKpion yia xp1on TOL EVOAAIKTIKOD 0ptopol yua id1o KepaAaio.

Ze wepintmon wov to péyebog Tov yaprogulakiov cuvarloydv dev vrepPaivet Ta
péyiota Opla Y wkpd YOpToQULAGKIO cUVEAAAY®OV, 1 dfAwoT, mOMTIKAG TpErsl
emmpoabeta. vo mephapPavet: '

o &vdailn tov anddlaydv mov smbidkovial eite yio 0AOKANPO TOV Gutho Eite
Y10 GUYKEKPIHEVEG Buyatpikég eToipeisg

e anodewTiKG oroyeio ov va vroostnpifovy v aitnon Yo aToAANYT and TIg
QmOITAGE; Y10, TO YOPTOQUAAKIO cuvarAaydv Pdcer g mapolcog
Kavoviotikng Andguong.

e Aemropépeieg yio T1¢ Srdasciec mov axoAoLOOHVTOL Y10 TAPUKOAOVETGT TO
peyéBoug Tov yapto@uAakiov cuvorAaydv Kol Y. evtomond mopaPiiceny
TV opiav yia pikpd péyebog Tov YupTOPLAAKIOD GUVEAALYQV.

H &Mioon mortueng efetdleton and tov ‘Egopo YEAZE kot cupg@veital pe To
I w¢ mpooyEdio

To ZII ogeider vo AGPer and tovg efotepikods eheykTtéc TOL TN YpOmTY
emPePoinon tovg 6TL

- O KPITHPW 7OV YPMGIUOTOmONKAY Y10 THV KeTovoun Tev Bicewv sivon
€DAOYO, KOl GOULQPOVA UE TIG AOYICTIKEG OPYES

- 7 moMTIKT| 6g oyéon Le KGAvyr Bécemv cuvadet pe v mapovoa Kavovietikt
Andpocn

- 1 moMrum ywo Vv anotipnon 6écewv eivon amodekt kol cOUQ@VY pHE TNV
KOAOTEPT] AOYIGTIKY] TLPOKTIKT

H &fhoon moltikng, 6nog Exst supenvndel og npocytdio pe tov ‘Egopo YEAZE,
gykpiverar amd v Emrponeio tov I kon enovonoPfdiieton poli pe mn Pefainon
oV ereyktdv otov "Eopo YEAZE yia ernionun ykpion.
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5. H &iwor moMTikig Tpénel va avackoneiral taktikd (toviyioto etnoimg) ko,
omov amouteital, vo avafsmpeitar agod Anebet 1 coueovn yvoun tov "Egopov
YEAZE. O avabsmpriosig npénel va embe@polviar omd Tovg eEmTEpcong
gheyktéc Tov ZIIT ko va eykpivovtal and Ty Emitponsio tov.



