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Tovorricdg Tithog

Txomde Ko wedio epappoyng

Eppnveio

Kivnrég aieg

Méoo ypnpotoyopdc

Méoo, tov onoimv 1 éxdoon 7 o exddTig vmOKeEwTaL G emomteio. Y0, TNV
npootucio tev eneviutdv Kot mg anotapicvong

Opyovicpdg wOL VIROKEITOL OF Kot Tpel KavOveg mpoinnTichg enonteiog mov
kpivovior oand v Emitpomt} o¢ tovAdyortov eéicov avompoi pe exeivoug
wov npofitnovion o Anpoxporio

Méoo, rithomoinong wov exagpehodveot and tpanelch nictwon

Hopaywyo ¥pNIOTOOKOVOULKE, HEGD,

Xpnpotoowovopixol Seticreg

Kwntég aieg ko1 péoa ¥prHoToyopc Tou EVEOUATOVOUY TopEyayo.

Méou ko TEXVUCES e GKOTS TNV OOTEAEGLOTIKT S eipion xaproguiakiov
OXEKA tov omofov 1 enevduTIKe] TOMTIK) GUVICTOTOL OTNV GVOTOPOYOY
¢ o0vBeoTg YpnpatiaTpokod Selkn

AMhor opyaviclol cvALOYIKAY ETEVOVGEQY

Agikteg og hedge funds

"Evopén wybog

H Enuponiy Kepolowoyoplg, aokdvrag v egovoio mov g
nopéxst to e8Gpio (5) v GpBpov 109 tov mepi TV Avoiktod
Tomov Opyaviopdv Zvdloywdv Enevdiocenv oe Kivntég Afieg
(OZEKA) ko zepi Zovagpdv Oepbdrov Nopov tov 2004 kar yio
oKxonol¢ evappoviong pe v patn g Evponaikig Kowdtmrog
pe titho:

«O8nyio. 2007/16/EK ¢ Evponaikig Emzpomic ng 19ng
Maptiov 2007 vy v egappoyd g odnyiag 85/611/EK wov
Zopfoviion, yio Tov CUVTOVIOHG TV VOUODETIKMY, KOVOVIGTIKGOV
Kot S10IKNTIKAOY STdEEY GYETIKG [E OPLOHEVOUG OPYOVIGHODG
ovloyikav enevdioeav og kivntég afieg (OZEKA) doov agpopd
m Sievkpivion opiopévmy OpLopdv»”

gKkdider Tnv axdlovtn Odnyia:

H ropoveo Odnyio 6o avapépetor wg 1 7epl TV EMTPENOUEVOV
Hopedv exevéioeny and toug OLEKA Odnyio 0A200-2004-01.
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(1) Zxomdg tg  mapodoag Odnyloc eivor M Oéomion kavovav /
kpuenpiov ot omoior Swsvipwvilovv koth woCO plo xoTnyopio
XPMHOTOOWOVOIKDV PécwV  eivor emitpenduevy dtov emALyETOL
1pog entvdvon omd évav OZEKA wat kot méoo kaAdmeetar ond
T0U;  Sidlgopovg opopotg i Gy, Swwopariboviog 6m 7
omodi8épevn epprveia  oTovg opwopols ‘mov  apopoltv g
enevdioelg o OXEKA ocuvéder pe mic axoiovdec apyéc mov
ovvendyovron and to Nopo:

(@) ™ Swpoponoinon Tov KvdHvov ka1 T, opw. g €xBeong oe
wivéovo

(B) v wov6mro tov OLEKA va eboyopdler To pepidié, Tov petd
and oitmon Tav pepdiodyev kot

(y) ™v wovémro. Tov OXEKA v vrodoyiler v kabopn afin tov
evepynTucod tov drov exdiSoviar 1 e€oyopalovrar pepiio

(2) H mopodoo Odnyie epapudleton xortd mv emioyl TV
oroyeinv evepyntkod mpog emévdvon omd tov OLEKA o
oamotelel vmoypémon tov OZEKA vo Swiopailer 6t ta ev Aoy
otowyeio. evepynuikod mAnpodv Tovg Kavoveg mov Ogonilovon
duvéuer mg mapovoog Odnyiag, yio dco Ko1p6 amotehodv pépog
70V YapTo@uAckiov tov OZEKA.

(1) Zmv mapovon Odnyia, extdc v amd o keipevo mpoxinte

Spopetiky vvor:

«Népog» onpoiver oV nepl TV Avouctod Tomov Opyaviopdv
Zvihoywdv Enevddoemv oe Kwnréc Akieg (OXEKA) ko mepi
Zovopdv Oepdrov Nopo tov 2004 -

Opot mov ypnoipomotodviaL oy mopovoo Odnyion wor Sev
eppveEbOVTOL S10POPETIKE £XOVV TNV Evvola TOv Tovg amodideTan
otov Nopo.

Omnov omv mopodea Odnyio yiveron avagopd oto Ndpo, voovvrat
Kar ot xat’ efovowodoémor] Tov  exdidopevec KOVOVIOTIKEC
dorknmikég mpdéer.

(1) H avagopd 6to £3610 (1) tov GpBpov 2 rov Népov og kivnrég
aieg voeiton wg avagpopd ot xprpatooovopucd péoca ta onoio
TANPOBY Ta. akdAovBo kpirhipuo:

'((x) N duvnik npd mov pmopei vo. vmootel 0 OXEKA ASY® NG
KaToyfG TV ev Abym péowv, meplopiletor 6To moo6 mMov £xel
katofAnbel yi’ avrd
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Nosfzor 671, e pepicde sEopinpévny ofia Sev mpémel vo
exBéter tov OZEKA og {nud peyoldotepn ondé o mood mov Oo
&xer koo fAnOel Yo Ty omdKTNON THE.

(B) m pevotémra TV ev Aoy péoav e Bétel oe kivéuvo mmy
wavétre ov OZEKA vo cvppopedvetol e tig npdvoleg, tav
GpBpmv 38 kot 73 Tov NOpov 70D avapéPovioL otV VRACXPERST]
tov OLEKA vo efoyopdlel ta pepidue tov 6tov-to {nwiocel o
pepwodyog:

() vadpyer Shwbéon okdmor onotipnon tav ev Adyw pécav
o &g

@) omv nepintocn ofubv mov elvon ewonypéveg 1
amotehodv  avuikeipevo  Swmpoypdieveng o€
opyavopévry  ayopd  Onm¢  ava@épovior  OTIg
mopoyphoous (o) £ng ot (Y) Tov edagpiov (1) ko o
mopdypooo (o) tov edogiov (2) Tov apbpov 101 Tov
Noépov, vrd ) popely axpifhdv, ofidmotov Kol
TakTuchv TGOV 01 onoieg eivor elte Tipég g oryopdg
site Tyéc mov Switibevronl and GLoTAMOTY OmoTiUNoTG
ave€dptnta and ecddreg

(i) omv anepintwon dAhev afldv 6neg ava@EPovTor o
nopdypago (B) tov edagiov (2) Tov Gpbpov 101 wov
Noépov, vr6 ™ popef meprodikig arnotipnong 1 onoto
TPOKOTTEL OO TATPOQOPiEg TOL TPOEPYOVTOL ARG TOV
exdom g kwmrhc ofiog Ny ond d6kipwo @opia
enevdLTIKNG EpEvvag.

(8) vmbpyovv Swbioipeg evlederyubveg mAnpopopieg Yo Tig &V
Aoyw aieg og eEfg:

@) oty zepintoon ofubv mov eivor eonypéveg 1M
amotehodv  avtikeipevo  Swmpoypdrevong  oe
opyovouévy)  ayopd  Om®G  OvVAQEPOVIOL  OTIG
nopoypdeovg (o) ag kar (y) tov edagiov (1) xor oty
nopdypogo (o) tov edagiov (2) tov Gpbpov 101 ov
Noépov, vié ) popeh taxtikdv (regular), enoxpiBhdv
(accurate) kot ovykevipoTikdv  (comprehensive)
nhnpopopidv mov Sotibevion oV 0ryopl GYETIKA UE
mv ofie N koatd wepimtoon  oyeTikd pe 1o
yopropulaxio g agiog

(i)  omv nepintwon tev GAAOV 0fdv nwg avapépovrol
ot mopdypoago (B) wov edagiov (2) Tov dpbpov 101
tov Nopov, vEd T HOPE1} TOKTIKAV Kot enaxkp3ov
mnpogopidv otov OXEKA oyetwcd pe v ofio 1
KO0 MEPINTMOOYN OYETUCA HE TO YOPTOPLAGKIO TNG
agiog.

(e) eivon SwimpoyPaTEDCIIES:
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(o7) M andrmon Tovg cuVESeL pE Tovg enevduTixong 6ToYoVg i pe
- v enevdurtik moMtuc Tov OXEKA 1 ot pe ta Svor

(©) ov «ivBuvor tovg AapPdvoviar EROPKDG VAOYN amd
daducocio. Sryeipiong Tov kivddvav tov OZEKA-

Noeiror 6, o1 xivSvvor mg akiag ka1 GUVELSPOPE Tovg 610
yevico mpopik kvdivov tov yaptoguiokiov Tov OXEKA TPENEL
vo. a§rodoyotvian eni cuveyote Baong.

(2) I'e. Tovg okomotG TV VrORAPAYPEPGV (M(PB) war (1)(e), won
£ktog ev 0 OZEKA Swbétet nAnpogopieg mov Ba pmopodoav va
odnyficovv oe S1agopeTikd mpoodoplops, to. XPTMOTOOLKOVOIKE,
péoa to. omoio eivor eonyuéva M amotedodv  aviikeipevo
Smpoypdrevong oe opyovougvy ayopd, obppeve pe Tic
napaypdpovs (a) £ag kot (y) Tov edagpiov (1) Tov apBpov 101 zov
Népov, Bswpeitor 6T Sev Bétovv oe kivduvo ™MV wKoveTnTo TOV
OZEKA va ovppoppdveron pe Tig npovoleg, Twv dpOpav 38 kot
73 tov Népov mov avopépovion ot vroxpénon tov OXEKA va
ebayopdler o pepidio. Tov Stav 10 {nticer o pepidiovyog kot
Bewpodvron eniong Swmpoypotedoo.

(3) (v) Ze mepintowon mov o OZEKA S1004te wAnpogopisc 1| Oo
énpene vo, dwbéter mhnpogopisc mov Oo pmopovoay vo. Tov
odNyNoovY 6TOV TPOSSIOPIGHS HTL pua K aéia Bo propovos va
Oécer og wivBuvo ) wovédTnTo TOV VO, COPUOPQAVETOL pPE TIg
mpbvoteg Tov 4pbpaov 38 ko1 73 Tov Nbpov mov AVOPEPOVTOL OTNV
vrogpéwon tov OZEKA va eboyopaler to. pepido tov 61ov 10
{nrioer o pepdiovyog, o OLEKA 0a npémer vo. a&ohoyel tov
Kkivéuvo pevotdmag Tov.

(B) O «xivdvvog pevotdtnrag omotedei mwapdyovio. tov omoio o
OZEKA mpéner va  AapBdver vadyn  Otav  emevdiel  og
XpnpoTootkovopkd péca 00Tag MOTE Vo GOpNOPPhVETHL pe myv
VROYPEMCT] OVOQPOPIKE ME | PEVOTOTITO. TOV YOPTOPLALKIOL
oOppave. pe Tig mpévoleg Tov Gpdpav 38 kar 73 Tov Néupov mov
avapépovtal oV vroypéeon tov OXEKA vo elayophler o
nepiduo Tov btav 1o ot o pepidiodyoc.

(1) To oxérovda omotehodv evdeuctind napadetypota depdrov to
onolo. o OZEKA 6o mpémer va AappPavet vrEOYT TOV KATh TV
o&widymon tov Kvdtvov pevotémtoc:

@) Tov 6yko (volume) ko v kivnon (turnover) twv
CUVOAALY DV,

(i) Orav n T rxebopiletor and ™MV TPoopopd, Kol
Ehton omyv oyopd, To péyebog g ékdoong kot v
avaroyio g £xSoong mov o dxepotc  Tov
xapropuraxiov mpotibetor va ayopdoe, kafdg exiong
Kol extiumon g dvverétyrog kol Tov ApOvIKoD
mAhousiov va ayopdoet i vo, noAfoet
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(iii) Omov ypewileron, n ave€dprym avéivon v TPOV
ayoplg wor mdAnong oe Pabog ypovov pmopel vo
vrodeiber T oxgTuc] pEVOTOTNTO. KOL EPTOPEVCILOTNTO
00 péoov, Ommg Mmopel Kol 1 GUYKPITIHOTNTO TOV
Swbtopwv rpdv:

(iv) Katd v afokdynon g mowdTOg NG
dpootnpromrag g devtepedovong oyopds OE o
kvt offe, Oa mpérer va AopPaveron vdyn 1
aviloon g mowdTnTOg Kot TOV  apiBpold TV
pecaléviov  (intermediaries) koi  tov  sdikdv
Swmpaypatevtdv (market makers) 7ov extedodv
npakerg oty ev AOYQ kvt ofio.

®) Ze mepintoon kvnzdv ofudv wov dev givor gonypéveg oe
opyovopév oyopd, cOppova pe 1o eddero (1) kot Ty mopdypagpo
(0) Tov edagiov (2), tov 4pbpov 101 Tov Népov, 1 pevotdrnro
Oev voeiton avtopdrog xor o OXEKA 0o mpémer, dmov awntd
ypewdlerar, vo oodoyel v pevotdTta TV ev Adyo Kivitdy
afidv, pe oxkond vo doceariler 6Tt mAnpolvol o1 TPGVOLEG TRV
GpOpawv 38 xat 73 tov NOpov mov avaeépovior GTnv VIoXPEMoT
tov OZEKA vo elayoptler to pepido tov étav to {nricst o
pepdrotyog.

(e) Ze mepimtoon mov m ofio afoloynfel g averapkovg
pevotomrog ofio Yo vo exmANp®OEL OVOHEVONEVES OUTHGCELC
ekoyopdv, 1 ofio o mpémer va oyopaotel § vo Swrnpnlei oo
yoptopoidkio tov OXEKA pdvo epdoov vadpyovv ce avtd
enaprovg pevotdmrog afieg ov onoieg Tov divouv  Suvordrno.
vo, TAnpoi ng mpdvoleg Twv Gpbpwv 38 ko 73 Tov Nopov mov
avagpépovior oty vroxptoon tov OXEKA va séayopaler to
pepido Tov dtav to {ntioel o pepidrotyog.

(4) 2& mepintoon kvntdv afudv mov dev eivar swonypéveg os
opyavmpévn ayopd, cOpemva pe To £3ago (1) ko mv wepdypago
(o) tov edagiov (2), Tov dpbpov 101 <ov Népov; 7
SwpaypatevopdTnTa de voeitor avropdtog xkor o OZEKA 6o
npénet vo afodoyel ™ Swmpaypatevoydmo Tov oy mov
KPATOOVIOL GT0 -YUPTOPUAGKIO TOV, te OKORO Vo Socparilel ot
nAnpodviar o1 apdvoieg v GpBpov 38 kar 73 tov Nopov mov
avagépoviar oty vaoxpéwon tov OXEKA vo efayopalel to
pepidia Tov btav to {nTioel o pepibiovyog.

(5) Ovxavntég atieg mov avagpépoviar ato e8dgto (1) Tov Gpbpov 2
tov Népov fewpodvion 6t nepriapfdvovy 1o okéAovdo:

(0) Mepidw kepuraiov khetotod THmov (closed end funds) ta
onolo. éyouv ovotofel g etupeieg encvdicswv | @
epmiotedpate (unit frusts) kot to omoio 7Anpovv o axéAiovbo,

Kpreipro:
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()  mnpobv o kprrfipio. TV vomapayplemv (1) fog
“y '

(i)  vadkewTm, ce HIHOVICHOUE ETOPIKAG
duucoBépvnong mov epappdlovial o stupeisc:

(vi)  &hv n Swoxeipion Tov evepynTucod yiveton omd vav
GAho  gopéa Yo, Aoyopiropd Tov  Ke@aAaiov
Kheiotob THMOV, 0 £V AdY® Qopéug VIdKETaL OE
ebviég kavoviotikég Swtdlelc pe oxomd myv
npoctacia Tov eneviuthv.

(B) Mepido. kepodaiov KhewwTob THmOV T OROTNL &xovv suotobel
pe ovpPoruch poped (under the law of contract) xou o omoia
nAnpodv o, axcdrovBo. kprTipia:

() IMAnpodv o xprriipuo TV vrorapaypdeav (1) £0g
@

(i) Ymoxewron ot pnyeviopode ETOIPIKNG
SwxvBépvnong 10080vapovg pe  exefvoug mov
spoppdLovion og etapeieg ovppmva pe 1o onueio
(ii), g vromapaypégov (5)(0r)-

(iiiy Amotehodv ovrikeipevo Swysipiong and gopéa o
omoiog  VmOKEWAL OE  EBVIKEG  KAVOVIGTIKAC
dothéelg pe okond v mposTacio Tov ensvsLThHY.

() Xpnpotoorkovopkd, péoa mov mAnpody To oxdAov8a KprTpia:

() 7wnpodv T kpurpio TV vromOpoyphPmy (1) £ag

OR

(i) vmoompiloviar omé GAha oroygio evepynTcod
(other assets) 1| cvvdéovtan pe T1g omoddoeic T0VG, 0. onoin
umopel vo Swpépovv ambd exeiva mov ovopépovior oTo
ddpro (1) kabdg kot 6TV TOPdypoo (o) Tov gbapiov (2),
T0V 6pBpov 101 Tov Nopov.

Nositar 611, évag OZEKA 8ev pmopel va mpoPaiver oe
emeVdvoELS 08 KEPAAOL0 KAEIGTOD TOMOV UE GKOTS my mopdropym
TOV EneVdVTIKGY 0piledv 710V TpoPAénovial 6o Népo.

(6) To. v ofordynon kotd méoo o1 pnxovicpol etopuciic
dwcwPépvnong yio To. kepdroia KAeToD THIOL T, OmOl0. &yovv
ovotobel pe copfatixt popet, eivar 1woddvapot, CORQAOVE PE TIG
mpGVoLeg TG vEOTAPAYPGEov (5)(P)(ii), o1 axdAovbol TOPAYOVTES
amotedodv evdelfels o1 omoieg pmopody va xpnoyonomBodv oxd
Tov OXEKA, g katevbovipieg ypappéc:




Méco.
xpnpazayophg

5.
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(0)) Avopopiké pe o Swkordpoto. pepdrovymv, n couPaoy oty
onofo, Pocileror 10 kepGhato KAEIGTOY TOWOV MPEREL VoL TPOVOEL
Y10, To. oicGAovBoL: '

(i) Awoiopo yheov TV pepldodyev oy
ovowotiky] Swdwooie  AfYG  amOQACEMY  TOV
kepoAaiov (cupmepihopBavopsvov Tov Slopiopod Kat
e movong g Eropelag  Awgeplosng, g
tpomonoinong g ovpPfaong Pdosr mg  omoing
cvomfmke To  kepdhow, dwgopomoinon g
enevdvTIKTg MOMTIKTG, GuYYXbVeLoT, exkobhpion) *

(i) Awciopo ghéyxov g emsvdutucis moMTKhg TOV
kepoAaiov PEc® KOTEAATAQV PNYOVIGHAV.

(B) Ta ovoysio evepynikod tov ev Adym kepadaiov mpémel vo
givon Eexopiotd kol Swkpred omd To otorxeie evepynTikod g
Eroapeiog Awggiptong kor o kepdhoio Qo vrdkerton oe 6povg
ekKoOGPIoTG 01 0mOioL TPOGTATEDOVY EMUPKMG T0, CUUGEPOVTO.
TOV PEPISLOty®V.

(7) e mepimtoon wOL TO. YPNMOTOOIKOVOUUCH HECH TG
vronapaypbeod  (5)(Y) mepapPdvovv  évo  EVOOUOTOMEVO
naphyayo croyeio (embedded derivative component) dnwg avtd
avogépetar oy mapdypago 11, oto ovotaTkd avtd croyygio,
spopuodfovrar oL Tpdvoreg Tov &pdpov 102 tov Nopov.

(1) H ovogopd oto £36¢10 (1) Tov Gpbpov 2 Tov Népov ot péoa.
ypnuatayopdc voeitol og avapopd oe:

(0) Xpnporoowovoukd péoo to omofa sivor eonypéva 1
OOTENODY OVTIKEIPEVO SUMPOyRGTEVONG OE OPYUVIOUEVY 0yopd
ooupave pe 1o edago (1), mopdypogor (o) mg (y) tov pbpov
101 wov Népov, xat

(B) Xpnuoatoowovoukd péoo mov Sev eivar elomypévo oe
opyavmpévn oyopd.

Noeiron 671, Sev vadpyel 1 SvvatdTnta Yo XPMUETOSOTUE.
avolypota oe moAvTpo péraddo pécw emevdvoemv of péco.

XPNHOTOYOPAS.

Noseizar neportépo 6, to £ddgro (3) Tov apbpov 120 tov
Népov amayopedel TV oKGALTT TOAON PECGHY XPNHaTOyOphs
and évav OZEKA.
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(2) H avagopd oto edagio (1) Tov GpBpov 2 tov N6pov oo, péoo.
xpnpozayopds ©¢ péoo o omoio «oovijfws  amorelody
QVTIKEINEVO dlampayudTeons oy XPHHOTAYOPEN, VOEITOL (O
OVaQPOPE, OF XPNIATOOIKOVOMIKE pESE T0. Omofo, TANPOOY éva. omd
7o, axOAovbo. kprefipia:

(@) éxovv wpudTnTa KoTh TV éxboon péxpr ko 397 pépec:
(B) &xovv vrokewrdpevn wpipdo uéxpr kor 397 pépec

(v) vmbkewron oe ToxTuCEC AVamPOcoppoYEs Guov apopd v
om6doon  cOppove pe TG cuvBijkeg g ypnpaToyopd,
TovMdyioTov K6Be 397 pépec.

(@) 7o mpooih Kkvddvov Toug, ovumeptaapfovopévev  tov
TOTOTKAY KtvdOVeV kar tov kvddvey emtokiov, avniotoyel og
OVTO TOV  YPNUOTOOKOVOMIKGY SOV 10, omoin: &youov v
OPLEOTHTA IOV AVOPEPETAL OTIC vromapayphpovg (2)(a) 1 (2)(P) |
VIGKEWTOL OF  GVOLPOGOPUOYT e  onddoong Tovg  bma
OVOPEPETAL STV VIEOTOPLYPaeo (2)(Y).

(3) Ta ypappudrio Snposiov kor Tomicdy apy®v, 10, TOTOTOMTIKA
kotobécewv, ov eumopwol Tithor ko ot tpanelicéc
ovvoALoypoTIKES, GUVESOoLY ouwilmg pe 10 KPITHPO  «rov
owvijfwg  amotelody  avmkeinevo diempayudrevens oy

APHHaTayopay.

(4) H avagopd oo eddpio (1) tov 6pBpov 2 tov Népov oe péoa
APNHATOYOPAG O «EmapKobs pevotdTyrac uéoar vosita g
OVOQOPE O XPNLATOOIKOVOMIKG péoa T omoln pmopody v,
noAnBodv pe mepropiopévo KO6OTOG OE OPKETE GHVTONO YPovikd
dibompa, AapPoavopsvig oYM TG VIoYpEmong Tov OXEKA vo,
ebayopdler o pepidin Tov KaTdMYV uToeng onowLsfroTE
pep1drovyov.

(5) T mv aordéynon ¢ ENGPKEWG TG PEVSTOTTAG EVOC
néoov yxpnuotayopdc, o1 oxélovdol CLOCOPEVTIKOT mOPAYOoVTEG
mpémer vo, Aapfévovtor vadym and tov OZEKA:

(o) Zro eninedo tov péoov APNUOTOYOPAG:
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@) Toxvomro wpbEewv koi koBopiopod TV Yo 1o -
ouykekpuévo péco ' S

(i)  ApBudg Swmpuypatevtdv mov eivor wpdbopol va
oyopécovy ko1 va Tolficovy To péco, mpobupic Tev
Swmpoypotevtdy  vo wpoPodv ce e
SI0POYUGTEVOT) Yi0L TO CUYKEKPIUEVO HEGO, YVON TOV
npéEenv omy oyoph (xpbvog mov ypedletor o vo
noAPel to péoo, péBodog mPooEAoTg TPOCYOPHY
KO TEXVIKEG PETOQOPAG)”

(iii) MéysBog ¢ £xdoong / TPOYPARNITOG:

(iv) ThOovémza emovoyopds, eboyopds N mdAnong wov
péocov yprpatoyopls oe ukpl ypovih mepiodo (w.y,
entl, epyOoINeg PEPEC), KE MEPIOPICHEVO KOGTOG, HE
6povg yopmidv xopiotpev kol Tdv ayopbs /
whinong kor pe mwodd pwpfi xabvotépnon oo
SKOVOVIGHO.

(B) Zo eninedo tov OLEKA, o1 axélovBor oxetikol mopiyovieg
npéner vo, AapBavovrar vedym odtwg hote vo Soealiletor 6Tt
évo, péco ypnpatayopds omé povo tov dev o emnpedosr Ty
pevotoTno, Tov OZEKA:

Q) Aopi] TOV PEPMBIODYMOV KO GUYKEVIPOTIGHOS TOV
pepidiotymv Tov OZEKA

@)  Zxomdg Thg xpNHaTodOTONG TOV HEPLOLOUXDV

(iii)) Tlowmro TOV TANPOPOPIDY OVOQOPIKE ME Ta
pevotd, Swbéoya ov OXEKA

(iv) KozevBovripieg ypappés oto evipepotikd dedtio
ovopopiké pe v Omapln meploplopdv  oTIg
QTOGVPGELS,

(y) To vyeyovég 6m xGmowor amd TOvG TOPLYOVIEG TV
vronmapoypdoav (5) o) xar (5)(B) mo néve dev mAnpodvar dev
DIOVOEL OWTOMATMG OTL T YPYUATOOIKOVOIKG PECO TPEMEL VO,
fepn 800V wg P Exaprovy PEVCTOTITOG.

(8) Ta oroygia tav vronapoypdeoy (5)(a) kar (5)(B) mo ndvo
apémer vo. Sraceaiitovy b1t o OZEKA 6o mpoPaiver oe emopki
TPOYPOLLOTIONS 6THY SOpNGT Tov XaPTOPUANKIOL TOV Kot aTNV
nPOPAEYT TG TOMEWNHS POTC MPE OKORO VO, EMITUYYAVEL
avriototyio (to match) Tng avopevopevng pofg HETPNTOV He THY
OGN KOTEAMADG PEVOTOV PECOV GTO XOPTOPUAGKIO Y10, TNV
TKOVOTIOINCT) TV OLULTICEDY TOV Vit PEVGTOTITO.
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(6)(e) H ovagopd 610 €d6gio (1) tov &pbpov 2 tov Nopov oe
HEca ypnpoTOYOphS ©C «uésa TwY omeimy 1y afio dvaror va
apocdiopiedei avé mdoa oreyuiiy, voeiton wg avagopd oe
XpPnpetookovopkd péco yie to. omoio SotiBevion axpiPl ko
a&i6mioTo, cuoTpaTe omotiumong o oroia TANPOVV Tt okGAOVO0,

KpLTipio.:

@) emipémovv otov OZEKA va vmoloyioer puw
xaBop} oio 100 evepynTikod avrictoyn mpog ™mv
T 6TV omoin, TO XPTHOTOOIKOVOUIKS HEGO TOV
xoptoporokiov, G0 pmopodoe vo amotehéosl
ovokeipevo  avioddoyic petald ocvvowovvimv,
KOAGG mAnpogopnpévav kot avelaptntov pepdv -

(ii) Positovton eite oe edopéva e ayopdc eite o
poviédo.  omotipmong  mov  cvpmephapBivovy
ovotipato mov Pasifovior oto ypeotvtikd kdoTog
(amortised costs).

(B) Ze mepimtoon mov o OIEKA Oewpei Om pmopel va
xpnorporomPet po pébodog ypedAvotg (amortisation method) yio.
v a&oddynen g obiag Tov pécov xpnuotayopds, e mpéner
va dwopalioel, epappdtovrag Sadwasies mov Ha kaBopilovion
omd tov B0, 6T ki TéT010 dev Bo xer o QnOTELESHO THV
ovoloTiky - omdkAion petagd g abiog Tov pésov APNHATOYOPEG
kar g agieg mov vmodoyictnke pe Bhon nébodo g
Xpe6Avong (amortisation method). Ot axdrovBor OZEKA. / péao.
xpupetayopds 6o ouvddovy cuviBumg pe Tig o Thve apyéc:

@) Méoa ypnpoatayophs pe vmokewmduevn OppodTHTe
(residual maturity) pucpérepn v Tpidv pnvéov kot
XWpig ovykekpipévy svochnocio o TOPAPETPOVG TNG
ayophs,  cvopmepopBovouivor 1OV MGTMTICOD
kivuvou, 1y

(i) OZEKA mov emevdbovv omokdeiotikd oe vYNAg
TOWMTaG  MECO KoL EYOVV, @G YEVIKG Kovéva,
opiuo™Te | vmolewmdpevn  wpdétnTo  (residual
maturity) péypr  kor 397  pépeg N toKTég
OVORPOGOpUOYES GO0V apopd TV amd8oon GOLpmVa
HE TG opudTteg (maturities) zov avopépbnrav mo
Ve Ko pe orobuopévy péon opudtnTo (weighted
average maturity) 60 nuepdv. H omaitnon énog ta
péoa eivar vyniig towdTnTog péco, mpémer vo. TUYYavEL
EnapKO0G emtpédetng kot va AapPaver vdyn 660 Tov
MOTOTUCO Kivduvo 600 Kot TV TeAuc) opydro (final
maturity) Tov pésov.




Méoa tov
onoiwv 11
éxdoon 1o
exdotNg
VIOKEWVIOL OF
pubpiceg yo
™V TposTocio
TV ereviuTdv

KO TV
OMOTOMEVGED
v

1198

() Ov apxés g vmomapoypdpov (6)(B) poli pe emopki
Swdicaocieg mov koBopifovrar omd tov OXEKA, 6o mpémer va
OmOPEHYOLY KaTooThoEL 610V o1 aoihicels petagd mg ogieg Tov
uéoov ypnpatayopls 6mag oavtd opiletor oty mopovoe Odnyia
xar 1 oflog mov vmohoyiotnke ovpgmve. pe T péBodo
xpedAvong (amortisation method), pmopodv vo  amofodv
0VO0TICES, &ite 610 enimedo TOv pEcov YpnpaTayopds eite 6T0
eninedo 100  OXEKA. Tétoieg Swdwooieg pmopel  va
nepAapPévoLy TV EmIKaPOTOiNOT TOV TOTOTIKOD mEPB@piov
7oV k56T (updating the credit spread of the issuer) | mv ndAnon
TOD PEGOV YPNPOTAYOPHG.

(7) Ta xpurfipia tov mopaypdeov 4(4) éog xar 4(6) 6cmpodviar
6t mnpodvion, oV WEPINTOOY YPNHATOOIKOVOUIKAY HECHV
(financial instruments) ta onoie cLVBG ALOTEAODV OVTIKEIEVO
Swmpoypdievong o ypnpotayopd Svviper tov edogpiov (1) tov
GpBpov 2 tov Népov ko to. onoia eivon elonypéve 1 amotedobdv
avTIKetpevo SIMPOYHATELONG GE OPYOVMUEVY 0yOpd cOPPGVE e

715 moparypbipovg (o) £ag (y) Tov edagiov (1) tov &pdpov 101 Tov

Népov, extdég ebv o OXEKA Suwbérer minpogopieg mov 6o
propodeoy vo, 081yMcovY ot SupopeTid 1pocdlopioud.

(8) Owov o OZEKA Sev pmopet vo. Paciotel oty vrdbeon mge
«pevaTdTTAGH KAl NG «aKpifols amotiuyency, TO pPECO
xpNHaToyopds mpémet va. Toyydver katdAning agoddymong omd
tov OZEKA.

(9) To. péoo, gpnpetoyopds Tov avopépoviol oV nopdypago (B)
tov £dapiov (2) Tov pbpov 101 Tov Noépov eivar to péoa exeiva
7OV EURITTOVY GTOV OPLOHO TAV PECOV XPHaTayopds Suvipel Tov
gdagiov (1) tov GpBpov 2 wov Népov (to omofo cvvibag
amOTELOVY OVTIKEIHEVO Sompaypdtevong ot ypnuotoyops kot
mnpody  mg  mpobmobécelg  pevordtnrag  kor  oxpifois
amotipnong), ahhd Sev epnintovv oG KOTHYOPIEG TV HECOY IOV
koBopifovion otig mopaypdpovg (o) Ewg wor (y) ko oTV
nophypopo () tov edagiov (1) kobhg kur oto eddpio (2), Tov
GpBpov 101 tov Nbpov.

(1) H avagopd. g nopoypdpov (L) tov edapiov (1) Tov dpdpov
101 tov Népov oe wuéoa ypyuarayopds, eCoipovuivey Twy
Sioenpoyuarevopoy oc eeyyouevy (regulated) ayopd, Twv
onoiwv y éxdooy i 0 ExddTHG VIOKEITOL 08 ENONTELR YIQ TI[V
EPOGTATIa TV EXEVVTAV KGL THS GROTOMIEVOISH VOElTOL 1G
avaQopl, o ypnuoTooucovopucd péoa  to, omoio. mAnpolv Ta
axdlovba kprripio:
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(o) mAnpovV évo, omd T0. KPLTHPLL TNG TAPAYPEPOV 5(2) Kabhg Ko
6Aa. To, kprefipro, ToV ToPoYPapY 5(4) sog kar 5(6) -

(B) vrdpyoov YU avb, Swbéoweg evdederypéveg mhnpopopisc,
CLUTEPIAOUBOVOUEVOV TOV TAPOPOPLOV TOV EMTPEROVY TV
GOOTN EKTIUNGY TOV TOTOTIKDOV KIVEOVOV 10V 6UVEEOVTOL e TNV
emévbuon. ce tétown  pfoo  AapPavopbvev  vmdym  Tov
vronopaypdpav (2) éng (4) «

(v) netaPipéiovion ehetbepo.

Nogitar 611, nopapéver gvbdvy tov OZEKA vo Swopaliost
katd wéoo éva  pfoo  yprpotoyopdc 1o omoio  Sgv
S1ompaypoTeEdETOL 08 OpYOVOUEVT 0yOopd OmOTEAEL sm‘cpanouevn
enévdvon yw rov OXEKA.

(2) Ocov agopd. 10, péca ypnpaTayopds to. oroia, suminTovy oTo
onueto (i) xer (iv) mg mapayphpov (£) tov edogiov (1) tov
Gpbpov 101 wov Nopov, A wov exbidoveor and Tomuc 1
nepLpepelokt apxfi kpdtovg pélovg 1 omd Snudoo Giebvi
opyoviopd, aAld, v tovg omolovg dev mapéystan eyyimon amd
Kpatog péhog, 1M amd évo amd Ta péAn mov ovykpoTodV TV
opoomovdio, otV TEPINTOON EVOG OHOGTOVELOKOD KPATOVE OV
glvor  kpdtog péhog, o1 evdederypéveg mAnpogopiec  mov
avagépoviar  omv  vronopdypago (1)(B) ocuvvictavior oto
ac6Aovfo:

(@) mAnpogpopieg y1o. mv €kdoor 7 Y To mpdypappa Exdoong 1
YW T VO] KoL TV OwovouIKi) katdotast tov exdéty mpv
amd v éxboom Tov eV AOYO pEGOL YprpoToyopdc -

(B) emucarpomoinon tov wAnpopopidv mov ovopépovior oTV
vROTAPaypaPo (2)(0) o8 ToKTG SOTANNTY Kol kAT EMGYIOTOV
emolog koy kébe @opd mov Aapfdver yhpo kémoo oNuavTIKd

yeyovoe:

(v) mnpogopieg mov avagépovrar oV vromopdypopo (2)(c)
eCoxpiBopéveg and tpito, pépn mov Sabérovy TV KoTEAANAN
ewdixevon kar dev vmdkerTar o€ viokég Tov exd6. Térow: Tpita
népn Bo mpémer vo. ekerduceovian oy ebaxpifoon voukdy 4
XPTHOTOOWCOVOHIKDV £YYPaQ®OV KAl VO QROTEAOVVTOL amd GTOpO
0. ooio. TANPOVV emayyEpaTIKG Eninedo, akepardTOg -

(8)wbéoa abidmota croTioTKG GTOYEl Y10 THY éxdoon M T
wpoyphppate £xdoorc.
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(3) Avogopixd, pe péoo YPIPATEYOPaG T0. OT0ia, ENTINTOVY GTO
onpeio (iii) g napaypdeov (§) Tov edopiov (1) tov dpbpov 101
tov Népov, ol evdedetypéveg nAnpogopieg mov avopépoviol otn
vroropdypago (1)(B) cvvictorol oto axdrovba:

(o) mApogopicg yio Ty koo ko o npdypappe Ekdoong 1 yio
TH VOIKA, KUl OWKOVOMIKA KOThoTOoT Tov £kd0TN P amd v
£k600T TOV €V AGYD HECOL YPNUATOYOPUG *

(B) emxopomoinon TV - wTAMPoEOpLhYV MOV  AVAPEPOVIAL
vmomapypogo (3)(e) oe taxtd ypovikd Swotfpate ko xébe
©opd Tov AopPéver xhpo KETO10 CNUOVTIKS YEYOVOG *

(y) Swdéoipo, 0&dmicTo oTOTIOTIKG CTowEiD Yo TNV ékdoom 1 Yio.
10 npdypoppe £xdoong 1 GAAe Sedopévo mov emTpémOLV T
CMOTH EKTIUNGCY TOV TOTOTKOV Kvdbvay mov oxstifovion pe
v enévduon o€ TETow péco.

(4) Avogopikd pe 6ho To péca YprpoTayopds to. onoio sprintovy
oto onpeio (i) g mopoypdgov () Tov edagiov (1) wov dpbpov
101 wov Nopov, extdg omd exeivo 7OV OVOQEPOVIOL OV
PROTOPAYPUPo (2) mo mhve kot To péoa wov exdidoviar omd v
Evpanoixiy Kevepcy Tpdnelo N omd kevipui] Tphmelo kpdrovg
péhovg, ol evbederypéveg mAnpogopieg mov aVEQEPOVIOL GTNV
vronoapdypogo (1)(B), ovvictavior oe mAnpogopieg yio MV
éxBoom 1 yw 1o mpdypoppo €kdoong 1 Yoo TN VoMW KoL
OWKOVOIKY Kothotaon tov ekddm mpwv amd v ékdoomn Tov
HETOL YpnHaTeyOpdc.

H avogpopd oto onpeio (iii) g napaypdeov (§) tov edagiov (1)
tov Gpbpov 101 Tov Nopov ot wopyavioud nov vrdkerTal oe Kol
THpel KaVOVES TPOANTTIKIG EMOMTEIOG WOV KPIVOVIQL and TIjV
Emiponyj w¢ vovidyorov efioov averypol ue exeivovg mov
wpoflimovrar oty Ayporpation, voeital wg avopopt ot ekddtn o
onolog vrokeltol ko mpel kovoveg TG TPOANTTIKAG EmonTEing
KoL AN poi évo and to akdlovba kpLTiplo:

(o) givon eykareompévog otov Evponoikd Owovopkd Xbdpo:

(B) eivar eykateoTnpévog ot xodpeg tov  Opyoviouod
Owovopukiic Zovepyaoiog ko Avantoéng (OOZA)/(Organisation
of Economic Co-operation and Development (OECD) nov

aviikouv oty Opddo. tov Aéka

(7) 81008781 Pobpodoyio TovAdyioTov “investment grade” -

(8) Mmnopei v’ amoderyfel xatémyv epmepiotoToOpévng aviivong
Tov exd6n, 611 o1 TpoknETkoi Kovoveg mov epapprdiovTol oToV £V
AOy® exddmn eivor Tovkdyiotov e€icov avotpol pe ekeivoug mov
nwpoPArérnovion atn Anpoxpatia.
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(1) H avagopd oto onpeio (iv) g mapaypdpov (£) tov edogpiov

- (1) wov 6pBpov 101 tov Nopov oe «uéea wrdomoinoney vositor

oG avapopd oe dopés, pe popoi) site etonpuc, efte epmortedpatog
(trust) 1 copBatuci, mwov dnpovpyodvion pe okond TG mPhEeig
Trthonoinong (securitisation operations).

(2) H avagopd oto onpeio (iv) tg mapaypdeov (£) tov edagpiov
(1) wov 6pBpov 101 Tov Ndpov ot «rpanelixij micrwon» voeitou
g avoagopd oe tpomelikég SievkoMivoeg g omoleg eyyvdTon
XprpatomotoTiko ibpupe mov mpel Tig wpdvoieg Tov onueiov (iii)
¢ mopaypheov (£) Tov edagiov (1) Tov dpdpov 101 tov Népov.

(1) H ovogopé oto Gpbpov 8 tov Népov oe «peverd
Xpipazooikovopkd aroygeion vosital, o€ oYEon Ue To mopdyoyo

APNMOTOOWKOVOPIKE.  péoa, @g avagopd. ot mopdymya

APMHATOOUCOVOIKS, péco. To, Omoin TANPODY T0 10 KATE Kpurfpio::

() o1 vroxefpevol tithor Toug cuvictavror oe éva 1| TEPIOCHTEPD,
and to axdélovba:

() oe oroyela  evepynmcod  Gmeg  owth
omapiBpotvror  oto ‘eddgo (1) xou omv
naphypeo (o) tov edagiov (2) tov &pbpov
101 rov Nopov, ovpmepilapfovopévev tov
XPMHOTOOIKOVORIKDY péSV oV xovv éva 1
TEPIGOOTEPE  YUPOKTNPIOTIKG TOV &V AGY®

J GToEiMV gvepynTIcoD”

(i) ot enmTdIO-
(i) o€ Typée ovvaAdypoTog 1 vbuicuam-
(ivy oeypy patoomoVoumoﬂg Seictec.
(B) Zmv mepintwon tov sboxpnponompoxdv moplywyoY

HECOV, CUUUOPPAVOVTOL HE TOVG 6pPOVG OV TPOPAETOVTOL G0,
onpeia (ii) xou (iii) g mapaypdeov (ot) Tov edagiov (1) Tov

GpBpov 101 tov Né6pov.
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(2) To moplymyo Y¥PNUOTOOWKOVORIKG HECO OTMG OVOPEPOVTIL
oty ropdypago (at) Tov edapiov (1) Tov dpbpov 101 tov Nopov,
‘Bewpovvior dt nepraappdvouv ta péoo exeivo oV AANPOVV T
ax6lovda kprripuo ) .

(@) emMTPEMOVY . TNV WETAPOPS TOV TICTATIKOD KWSHVOL €vOG
ooy Elov evepyNTIKoD, ORNMG AVOQPEPETOL OV VEOTAPEYPOPO
(1)(0), ove€aptitag Tov AoV Kivdivov mov cuvdéovial pe 1o
gv Ady aroygio evepynikov:

(B) dev. &povv w¢ omotéleopa, Ty wopddoon 1| TV peTopopd,
ot Vo TN popph peTpnIdV, GAAwV. otoyeiov evepynrucod,
gKxtdg avThv mov avapépovior ota eddgu (1) kol (2) tov &pbpov
101 tov Népov-

~ {y) ovppopedvovtar Tpog To. KPLThHpLe Yo, To. eEQpNRaTIoTPLeKE
mapdywys (OTC-derivatives) mov opifovton oto onpeio (i) xon
(iii) Tov edagiov (o7) Tov GpBpov 101 Tov Nopov kabdg ko orig
" vronopoypdeovg (3) kot (4) -

(8) o1 xivduvor tovg, avtipetonifovios emapids omd  Swdwasio
Swiyeipiong xkwddvov tov OZEKA xor omd Tovg owkeioug
E0MTEPIKOVG PNYOVIOROUS EAEYYOV OTNV TEPIRTOON QOLUP®VING
Tov mAnpogopibv ov OZEKA xou tov avuovpfoiioptvov
PEPOVG, MG TPOG TO TMOTMOTIKG TAPAYDYO KOV TPOKVTTEL ONG TNV
gvleydpevn zmpdofaon Tov aviovpPorlopévov pépovg oe un
wpoottég 010 Kowd mAnpogopisg 7y etonpeisc, 1o oToweio
gvepynTikod TV Omoimv, ¥PNOYOTOOVVIOL ONd TCTOTIKG
mopdymya mg vrokeipevor Tithor

Nogitow 611, 0 OXEKA mpéner va Sic€dysr v a&ioddynon
TV kwvdbivev pe Witepn empéreln dtav o aviovpBoiiouevog
ToL mapayhyov amotehel ouvdedepévo npdowno tov OZEKA 7
Tov ekdoTN ToTOONC.
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(3) N Tovg aromovg Tov onpeiov (iii) g nupoyptpov (o1) Tov
edagiov (1) tov dpdpov 101 Tov N6pov, 1 avogopd. o «dikay
-adiay voeitor ©¢ ovopopd oto mocgd Evavtl tov onoiov Bo.
propotoe vo. perafiBaoctei (exchanged) évo otoyeio evepyntkod
N vo dwixovoviotel évo. otoyeio wobntikov  (liability settled),
petaéd %0  cuvawodtviwv KO.?»G)Q TANPOQOPNUEVOV KO
avs&apm'cmv uapd)v

(4) To. oxomodg Tov onueiov (ifi) g mopoypheov (ot) ToVL
gdagiov (1) tov Gpbpov 101 Tov Népov, n avagopl ot
«aiomoTy Kon enadnfedouny arotiuney» voeitn ©G avapoph
omv omotipnon ond twov OXEKA, mov avticroel om ik
oia, 6nmg ovT opitetar oV vromapdypapo (3), n omoin Sev
ompiteror amorheloTkd ong TpRéG oY ayopd mov Snhdvovion
ond 10 aviioopPorddpevo pdpog wor mnpoi To oxdrovba
Kpioipio:

(@) Béon yw v amovipnon . amotedel, eite o alidmiomm
Tpéyovsa Ty oyopdsg Tov péoov eite, v térow T Sev eivon
dwabéoyun, évo povidho Tipoddynong To omoio ypnoywomolel o
ETAPKOS ovoyvopiouévn 1i6odo-

Noeitor 61, yn oxomovg epappoyic Tov edagiov (1) Tov
6pBpov 102 tov Nopov oe cvvdvoouéd pe to onpeio (iii) g
mopaypbpov (o) Tov edagiov (1) tov dpbpov 101 Tov Népov, 10
Kkputiplo  «diadikacio. yo  alidmery kar  emainOedouyun
amotipnon s adiag Tov ewypyuancrypiardy rapaybywvy,
onuaiver

@ avagopkd pe mv agdmio anotipnon mg ofiog Tov
sEoypnponioTplaxod mapaydyov: o Swdikacio 1
* omoio. diver m Suvatémta otov OZEKA, ka8’ 6An ™
dubprein fofg TOL mapaydyov, vo amoTMb TNV
enévéuon va6 avapopd pe mToAoynpuévn akpifew ot
dikamn afio. e o afwmom Pdon xor M omoin
avuikatontpifel e sviuepopévn atio ayopdg (up-to-

date market value)-

(i)  opybvoon ko péoa mov emtpémovv. TV avéAvon
KwvdOvav 7mov mpoypoTonowonkav, omd évo, TUAHA
aveEbpmro and spmopucts ) Ae1Tovpyikég povadec kot
omd tov avmicvpPariopevo, %, oe mepimtoon wov
tétoleg cuvlneg dev elvan egiktd vo sxrhnpmBoiv,
and éva ave€dpmro tpito mpdowmo. Ty TEAEVTOL
nepintoon, o OXEKA mopapéver vaedBuvog yia m
cwotl]  amotipnon  tov  eEoypnpaTICpLoKdY
mapayd@ywv. Avtod Tov eiovg opydvaon tov OZEKA
vrovoel Ty ovaykn kafopiopod opinv xkivddvov,
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(B) enoAiiBevon mg amotipnong Sevepyei £va omd 1o KbTwbu

()  évo evdedewpévo Tpito pépog, avebdpmro amé o
ovTioUpBaAASpEVO PEPOG TOV Toply®yov Tithov g
TopaAAAng ayopac (eEoypnpoTioTiprakod

" Roporydyyov), e EROPKT) GUYVOTITO. KOL KATE TPOTO IOV
0 OZEKA vao givor oe 0€om va 10 eAEyyey

Noegitar 6T, n  opff amotiynon Tov
gbayprponioplokod  wopoydyov  mopopvel
gvBov 100 OZEKA xon npénet, petobd dAAov,
vo. ehiyxer 6t 1o avebdpmro tpito mpdowmo,
PmOpEl Vo OmMOTIAOEL EmOpKdG To. €idn TOV
gbaypnpaTiomploxdy mopoydyov o onoio o
OZEKA embopsi vo  Siexnepoudoer  (to
“conclude).

(i)  éva tuipo tov OXEKA aveEdptnto amd To TUfp0 Tov
eivon emgpoptiopévo pe ™ Swyeipion tov otoyslov
gvepynTikoDd 1o omofo va eivar emoprdg efomhopévo
(1660 pe avBpdmivoug mOPovg 600 KOL HE TEXVIKA
péoa) Yo To oKond ovto.

Nositor 611, y10. 6Komwolg TG TPdVoLg o,
o OXEKA 6o ypnowyonowi o Owd wov
ovoTUoTe arotiunog, o orolo Spwg dovatol
vo. 10, mpounBevtel omd pito avekhpinro
npécano. Kdw téroo dev mepihapfdver
ypfion  povtéhev  amotipnong o, onoio
Sorifeviar amd ovvdedepévo mpdoWNo  TOL
OZEKA xau ta omoio dev ovabewpnbnkav arnd
tov OZEKA. Két tétow0 amoxheier eniong v
"~ xpfon Sedopdvov o omoin amoppéovv amd o
Swdicooio 1 omoin Sev eykpibnke amd Tov
OZEKA.

(5) H avagopb. 610 Gpbpo 8 kar v mapdypogo (o1) Tov edupiov
(1) wov GpBpov 101 tov NOpov o8 «PEVATd YpHHuaToOIKOVOuIKd
ovoryeion, Sev mephapfiver Toplywyo oE TPOIOVTA/EUTOPEDUATA
(excluding derivatives on commodities).

Noeital 6T, Ol EMTPETOUEVES engvdvoeig omd tov OZEKA
Sev nepthapfavovy pn-ypnpotooucovoukog Seiktec.
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Xpnparoouo- 10 (1) H avogopé. omyv mapdypago (o) tov edogiov (1) tov dpbpov

gg(“"‘g 101 oe «ypyparoorcovopcods deircrecy, voeitor g ovopops. oe
KT

detiteg o1 omoiol wAnpovY T akdAovBo kprrfpio::

(o) elvon emapxde Bwpopomompévor, pe TV évvot 6L
fiknpodvon T axdrovba kpirhpos:

(i) -O Seikmg cvvtiBeton kotd Tpdmo Gote oL avéopsihoelg Tov
Tpdv 1 oL wpdEers cuvadlayig Tov 0PopovV Eva cuoTaTId HEPOG
vo. v exnpeaovv a&mto?xoynw NV 0R60006T TOV CUVOMKOD
deikin

(i) g6v o deixmg ouviiberon amd ororelo svepynukod wov
avagépovror 6to edhpio (1) ko oty mopdypoago (o) Tov edagiov
(2) Tov Gppov 101 Tov Népov, 1 olGvBeon Tov Eivar ToVAGYLGTO
dapopomompévn obpeave pe tig rpévoieg tov edopiov (1) Tov
GpOpov 104 Tov Nbpov:

Noeizor 6m, e6v 1 obvBeon tov el Sev eivar tovddyiotov
Swpopomompévy sdppove pe tig mpdvoteg ov edagiov (1) tov
Gpbpov 104 tov Népov, ta vrokeipevo oroyeio Tov mpémet vo
ocvovbualoviar pe dAho otoigio svepynmxod Tov OXEKA
obppave pe tig drdéeg tov edapiav (4), (5), (6) ko (7) tov
Gpdpov 102 kabdg kot Tov Gpbpov 103 tov Népov, pe oxond Ty
amoPLYT adIKAI0AGYNTNG CVYKEVTPOONC,

(iii) €dv o deixtng ovvribeTar amd orowyelo evepynukod wANY
aUTHV WOV AVaPEPOVTAL GTO E8APLO (1) xou oV mapdypogpo (o)
o0 edagiov (2) tov Gpbpov 101 tov Népov, n cbHvleon tov
dpoponoreitar koTd TPOLO TOVAGICTOV 160SOVONO pE 0VTOV TOV
edagiov (1) Tov Gpbpov 104 tov Népov.

Nosfror 611, onig nepinrddoelg napaydyonv oe Seiktn o omofog
omotedeiton omb oToyein 0. omoio Sev pmopovv vo, amoTELOGY
smtpenopevn emévduon yin tov OZEKA wav 7o moplyoyo.
XPNOOTO00VTOL Y10 VO, aiicoAovBTicovY 10 Seiktn 1 vou amwxovv
ynAi éxbeon oto Beucrn, o 8efxng mpéner va etvan xaz® eAdyioTo
dwpopomomuévog  Omwg  xobopileton  amé T avodoyisg
dagpopomoinong (diversification ratios) tov edopiov (1) tov
GpBpov 104 tov Népov..
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Nogiror nepontépe 611, oe mepintwon mov 0. TAPAYWYO, OE
deiktny  yprowonoovvior Y. okomodg Swigoporoinong TV
Kkwdovov, voodpevov 6t 1 éxbeon tov OXEKA oe ke deinm
Eeywprotd mnpoi 11 avahoyieg tov 5/10/40%, dev voictaton
aviykn vo eheyyfovv to. vmokeipeva orotyeio Tov kGbe deiktn
Eeyoprord  yw.  va  Swogohotel 61t elvon  emaprdg
Swpopomompévor.

(B) omotehodv wotdAAnho péoo  ovykprikic  af0Adynang
(adequate benchmark) yux v ayopd omnv onoia mupaméunovy, pe
™V évvoia 6L wAnpodvot o e€Ag kpLepios:

@) O  delktng  petpd v amddoon mag
QVTUTPOCMIEVTIKIG ORABOG VIOKEILEVOV OTOWEIDY pE
afLomioTo Kot evbederypévo 1pdno:

(ii) O deixwng ovabeopeitor 9 ovanmpoosapudletor oe
TaxTé SotipoTo, Tpokepivon vo SiwopoAilerol 6n
elaxolovBei va avtiketontpiler Tig ayopé oTig onoleg
TOPATEPTEL COLPOVO, PLE KPITAPLOL TPOCLTH, GTO KOWO*

(iii) Ta  vmoxelpevo  otoyeic  elvon  emoprdg
PEVGTOMOGULO. TPGYLLOL OV ERTPEREL OTOVG YPNOTES
va avorapdyouy 1o deikt, epdoov sivar avaykaio.

(y) dnpoociwbovior pe tov dfovra tpémo, pe v Evvowr OTL
aAnpovvtol to, g KprTAPIOL:

@ 1 Swdwooio dnpooievong wovg Paciletar oe opbég
Swdwooieg xoTaypaphic TV TUOV Kol VIOMOYIGHOD
kol dnpocievong ev ovveyeio tng Tipng Tov Seixn,
oopnepiapfavopévav tov Swbikacidv Tipoldynong
TMOV CUCTOTIKOV HEPDV, sbv Sev givou dwebioyn N Ty

G 0Yopag:

(ii) opéxoviarl EVpEMS Kol eyKaipmg ovoihdovg onpocicg
nAnpopopieg, eni Oepdrav dnwg o vroroyiopds Tov
defxty wou  or  péBodor  avompoooppoyfic, o
avéopelboelg Tov Seiktn Kou o1 Tuxdv AerTovpyikég
dvoxohieg omv mopoy éykapev 1N ernokpiBov
TANPOPOPLDY.

(2) O deixteg ov omoior Paciloviar og ¥PMUATOOUCOVOIKE
wophywyo 0. omoio Exovv @g vokeipevo gumopebpata M deikteg
ce axivntn mepovoio, pmopel va oamoteléoovv emTperdpevn
enévdvon e tov OZEKA epdoov winpodv 1o kpurfipo. mov
Q.POPOVY TOD YPNHATOOLKOVOpLKOVG Selkteg.




Kuwnrég akieg
Kot péca
xprpatoyopd
OV
EVOOUOTOVOLY
nophymyo

1L
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(3) Orov 1 odvBeon tov otoyewby tov gvepyntikod 7o, omoin

XPNOCIEOROOVVIOL  omd  XPNHOTOOWOVOIKG — Waphy®myo, ¢
vrokeipevor Tithol oOpQova. pe To e8Gio (1) kot v maphypopo
(o) Tov edagiov (2) Tov Gpbpov 101 Tov Népov dev mhnpoi 1o
kpuirqpie g vmomapoypdgov (1), 6t 10 v ASY®
AP UOTOOUCOVOLIKE, TOPAYDYO, Bewpodvron gpdoov
SOUUOPGOVOVTOL pE o, kpiTipol TG mapayphoov 9(1), g
xpnpoToowovolkd  mopdyoyo Paocidpevo oe  cuvdvooud
otolygiov evepyntikod Tov ovapépovial ota onpsio (1) Swg kot

(iif) g mapaypdpov 9(1)(w).

(1) H avagopd. oto ddgio (7) tov dpbpov 102 tov Néyov oe
kivnrég  ableg  ou  omoisg  evoopatdvovy  mopdywyo,
pnpatoowovoud  péoo  voeltor ¢ avogopd  os
¥pnpaToowcovolks péoa ta omole mAnpoldv  To kprrip TV
aopayploov 4(1) éog kot 4(4), ko ta onofo repthouPdvovy éva
ovotetkd otorysio 1o onofo TANPOL o wO KATO KT

(0) Aoy g Vropéng avTod TOV GVOTOTIKOD GTOYEIOV, OPIGUEVES

1N 6heg ov ypnpoticég poés, Tig onoieg, o GAAY mepintaon, Oa
ovverayorov 1 kv abio 1 onola Aertovpyei w¢ kbpra cvpPoon
(ovpBaon vmodoxfc), pmopotv va TpomomomBovv pe Phon évo
GUYKEKPYEVO EMITOKIO, TNV TUL] XPTLATOOKOVOUIKOD PEGOV, TR
TpH cuvaArdypatog, Tov dsikm Tpdv f emroxiov, my katdroln
G MOTOAITUCG KovoTTag 1| Tov moTeTed Sefem, i 6AAn
petafinti, kor cuvendg epgpovifovy Siokvpdvoeig Tapopoteg pe
0VTEG OOL0VSNROTE QVTOVOLOV TAPAYRYOL:

(B) o owovopkd, yepoxtnpiotikd Kot ot kivduvol Tov &v Adym
otoygion, dev ouvbéoviar oTEVE pE T OLKOVOpLKG
YUPOKTPLOTIKG, Ko Tovg Kivdbvoug Tng kipiag odpPaong

(1) &xer onpoavikd enintoon oto mpoeil kwdbvov ko oty

Tpoddmon mg kwnig aiag.

(2) To péoa xpnuatoyopds to. omoio. TANPOdY &va amd T KPLTAPIO.
NG RAPAYPAPOL 5(2) ka.BhDG Kot GAL T KPITHPLY TOV TOPOYPAPHV

'5(4) émg xon 5(6) xon o omoio, meptAapPAVOLY Eva CUCTOTIKG

otoyeio o omoio mAnpoi w0 kpiTipio Thg vromopaypipov (1),
Bempolvior Mg PECO YPHHOTOYOPHS IOV EVOMUOTOVOLY KOO0
Top&yeyo. '

(3) Muw. oy oia 1) éva péoo ypnpatayopd Sev Bempeitar 611
EVOmUOTAOVEL kG010 TOPhy@Yo, GTov HEPIMapPEvEL v cusTOTU
otoyeio 1o onoio eivar copPaticd perofdowo avebdpmro and
mv ki aio 1} and o péoo ypnuatayopds. TéTow ovoToTkd
ototyeio Aoyiletor mg xwpLoTé ypnpatookovopkd néco.
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4) To mo k6T mopadeiypoto ypyuoToowovoukdv pechv, Oo
uropovoav vo Bewpnfody amd éva -OZEKA 611 evompatdvouv

nopdynyo:
(o) Tithot cuvdedepévor pe moTnTucég dtevkodvvoelg:

(B) Aopnpévo gpypetooovopkd péoo N amddoon Twv orolov
ouvvdéetar pe v anddoon evdg oporoyokol el

(y) Aopnpéva ypypotookovopkd péco i) anddoon twv onoinv
ovvdéeton pe v andSoor evég xohabod petoxhv pe N xopig
gvepyi ik Swyeipion -

(8) Aopnpévo xpMUOTOOKOVOMIKG MEGO LE WAMPMG EYYONuéVN
ovopootikly o&lo 1 onddoon Twv omolwv cuvdéeton pe TV
anddoon evég wahoblod petoxdv pe 1 ywpig evepyntikn
Sdoyeipon:

(e) Metatpéypo opdroya « ko

(o1) AvtoddGEyo opdroyo.

(5) Ta dévein pe ekacpariosg (collateralised debt obligations-
CDOs) 1 tithov mov e€aocpolifovronr epnpdypatog (asset backed
securities) pe tn ypfion mopuydyov, -He f xopic evepynium
Swyeipion, dev Bo Bswpodvton oe yevikég ypappés wg Sopnpéva
¥pTLaTookovopIKd péco To omoin EVOMUATOVOLV Tapdywya,
€KT0G eav:

(o) Amotehodv ovrikeipevo podyhevong (they are leveraged),
dmhadn 1o Sdvewr pe  efocgorioeg  (collateralised debt
obligations-CDOs) 7 o1 tithot wov eéaocporilovior spmpdypatog
(asset backed securities) Sev amotehodv oyfpaTo HE REPLOPIGPEVO
Swaimopo enovogopdg (limited recourse vehicles) kot n {nué Tov
enevdutdv pmopel vo eivoan ynAdtepn oamd v opykn TOUG
gnévdoon, 1

(B) Aev eivan eraprdg Swipopomompéva.

(6) Orav évo. poidv eivor Sopnpévo (structured) wg evorroktikd
evic eEayprpatiomplokod mapoydyov, n petoxeipion tov Oo
npémer vo. eivor mwapdpow pe exelv Tov eEmyPNPOTIOTNPWKOD
mapoydyov, ovtmg Mote vo SwopoAifeTor 1 ocuvémei pE Tig
npbévoteg ov Népov., Térowv eibovg mpoidvie Ba amorehovv
tailor-made hybrid instruments, 6nwg vy wopdderypa single
tranche CDO Sopnuévo pe tpémo mov kovomolel Tig eidkég
avaykeg evog OZEKA, 1o omoia omd whevpdc Nopov, fo npénel va
Bempovvrar dti evoopotdvoov mopdyeye. ‘Evo tétoio mpoiov
WPOOPEPEL eVOALOKTIKT] ADOT o1 XpHon e@yPNHATIoTPOKOV
wopaydyev, yw tov  idw oxomd g enitevéng o
Swpoporomuévng  éxbeong pe  mpoxabopispévo  eminedo
TOTAOTIKOD KIvEOVOU OE £vo., ¥0PTOPUAGKIO OVIOTHTMY.
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(7) OZEKA mov yxpnoiponototv SOoumpévo, ypnaTooIKOVOULKS
péoo Kol EVOOUATOVOUY TOpdYRYa TPETEL VO TNPOVY TIG apxEQ
t0v Nopov ot ontoieg nepthapfdvovv e axdiovBo:

(0) Ta svoopotopéve mopdyoye Sev  mpénst moTé Vo
xproylonowodvior pe tpdro wov vo  mapaPoivovv Tig opyéc Kot
ToVg Kovoveg Tov Nopov.

(B) Ipog wipnon tov edagiov (7) Tov GpBpov 102 tov Népov mov
avepépel «drav e wvywi alie i éva péco ypyporayopds
EVOWUATAOVEL Eva. mapdywyo, 10 TApdywyo ovté Aaufdverar
VoY KOTE T CORUGPPOIGH HE TIC ORAITHGES TOV TAPOVTOS
daplpovy, évag OZEKA npéner:

@) No. dwibéter wua diadicacia dioyeipions Kwvdbvay
zov Tov EmEpEmer va eAfyyer kot va vmoloyiler avd
wdoa oTiyul Tov kivévvo tawv Qéocwv tov OXEKA
Kol Ty Emidpucy TOVG GTO YevikdTEpo mPogil
KWwdtvov Tov yapropvlariovy (edbgro (1) Tov Gphpov
102 tov Népouv):

(i) No éer ovvolikf éxbeon oxetkd pe maphyoyo 1
onoio dev Eemepvh v ovvodue xobapn offo tov
XapTo@uAakiov Tov -

(i) No mpei 6o 10 enevdvticd Gpro mov kabopifoviar
ond to 6pBpa 103 ko 104 tov Nopov. Zduewvo, pe 10
£6dp10 (5) Tov Gpbpov 102 Tov Népov: «.... OZEKA
emrpénetor vo enevdiel, ota mAoiow g enevdutucig
TOMTIKNG TOV ...... GE TOPAY@YO. YPTHLOTOOIKOVOUIKE
péoo, e@doov o kivduvog mov Swtpéyovv ToL
vrokeipeve  otoygion evepynrikod Sev  vmepBoiver
GLVOMIKG, To. EmEVELTUC 6P MOV AVAPEPOVIOL GTO
apBpo 103» -

Mo ovykexpipéva:




1210

-  OZEKA OV KPNOYUOTOLODY dopnpéva
XPHoTooKOVOMIKG péca To onolo evompoTdvovy
nophyoye npénel vo kGvouv avoeopd kot ot
Ewfymon g Evponaixig Emzpomnig
2004/383/EK mov exddbnke otig 27 Anpikiov tov
2004, avaQopIKa pe ™m KpMon
YPNHOTOOWKOVOLIKOY  mopbyoyov péowv  ond
OZEKA obteg dote vo mpodv tovg Kovdveg
dwonopdg mov kabopifoviar oto apBpo 103 tov
Népov, yww to Adyo o6m 1 &v Adye Ewfynon
kaBopiler tov tpbémo pe Tov omoio T0 VAOKEIpNEVE
OTOYEIN TOV TOPAYOYOV  YPTHOTOOIKOVOUIKAOV
péoav npéner vo. AapBdvovior vrdym wkortd TNV
a&lohdynon Tng Tpnong tov opiav kvdivov mov
kaBopilovior oTo GuYKEKPIUEVO GpBpo * KoL

- Ta evoopotopéva mopdyoyo oe yevikés yYpoppéc
dev  Ba  AopPhvovror  vmdyn Otav  yiverou
PROAOYIOHOG TV opinv avticupfaiiopévon, extde
ev to gv Adyo mpoidvro divovv 1 SuvordTnTo
orov €kdoTn ToL VPPWIKOD pPécov vo. TEPATEL TOV
xivbovo avricvpforlopévov TV vrokeipevov
noapaydyov otov OLEKA.

(8) Amotehel gvb0vny 100 OZEKA va ghéyyel 6t o1 enevdioelg oe
VPP Péco. 1o OToin EVOOPATOVOUV TOPAY®YO TNPOVV TIG O
nhveo mpotinobéceg. H @bon, ocvxvémto kot o otdyog Ttov
eMéyyov mov Ba  Siekmepoardvovior o eaprdTon amd  Ta
YOPAUKTNPIOTIKE TOV VROKEipEVOVY Tapaydyov Kot Vv exidpoon
ov éyouv ovtd otov OZEKA, Aapfovopévev vadyn tov
Sdednropévav erevdutikdv Tov ooV Kol ToV TPOPiA Kvdivov
Tov.

Noeitar 611, 6mov €vog OZEKA Oewpel 611 gv Adyo enidpaon
Oev elvon onpovrikr, o1 ieyxor pmopodv vo Swpoppdvovor
avoloymwg. e téroleg mepurtdoel;, o OXEKA ddvator yw
nopaderypo vo ompiletor oe mpoxabopiopéve encvduTikg Gpu
obtwg hote va Swoporiler v ThAPNOTN TV TpoavaQepdivIRY
apydv.
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(1) H avagopd ato eddpo (2) tov Gppov 102 tov Népov oe
péoa won texvikég mov ovvdéovior pe wwntég ofisc, wov
gpnoponolodviar pe okomd Tnv omotedsospotic]  Swiyeipion
xapropulakion voeitor g ovagopd o péou Kol TEXVIKEG 7OV
TANPOOV To. acdAovOa kprefpio:

(0) eivar evdederypévo (appropriate) amd owkovopky Gmoyr, pe
mv évvoun 6L epappdloviar pe Tpdmo amoteAEcpOTIKG OmO TNV
Groyn Tov K6GTOVE ToVG!

@) xpnowomowdvion Y €va A m—:pwo()tépovg and  ToVg
ax6AovBovg £131K00g GTOYOVG:

@) peioon Tov Kvdovov:
(i)  petoon Tov K6GTOVG

(iiiy  dnpiovpyic wpdoberov keparaiov f kePSOV Yo TOV
OXEKA pe grninedo kivdbvou 1o omolo eivor cuvenss e 1o
nwpopih wvdbvov Tov OXEKA kot tovg kovdveg
Swpoponoinong 1ov kvdovev wtov. opiloviar oo dpbpo
103 Tov Népov.

(y) ov wivbuvor tovg AcpBhvovtor. emapkdg vadym and ™
Swdicacio Swixeipiong kvdvvav tov OLEKA.

(2) To péoo xon TexVIKEG MOV RWANPOVY T0. KPITNPUL TG
vronmopaypdeov (1) wor ovapépovior o péoa YPMUOTOYOPAC
Oswpovvtol ®g Moo koL TEXVUKEG avoQEPOLEVE o  péoa
APNUOTAYOPAG ROV YPTCLUOTOOVVIOL YO TNV OTOTEAECHOTIKT
Sweipion 1ov yoproeuiaxiov drmg ovt) avaespetal 610 £86@Lo
(2) tov Gpbpov 102.

A(3) Ta péoa kar teyvikég mov oyerifovron pe kvneée afieg kol

péoo. yprpotoyopls nepthapfdvovv, oAhd dev mepropiloviol, oe
gkaocpaliosic odupmve pe g TPOVOIES Tov TEPT TOV ZUPEOVIDY
Hopoyhe Xpnpatoowovoukng Eéacediong Nopuov tov 2004, H
npoindOecn Yo TP o TV Tpovordy Tov dpdpov 102 tov Nbpov
vROVOElL cuykekpyéva 6Tl e TEpinTaon mov yopnysitor ddsw
otovg OXEKA vo ypnowonowodv ouvpowovies emavayopds 1
dovewodotiioelg abubv pe efocoaliosig 1 Saveiopd ofibv pe
gboogoriosls Yo v emitev€n  podylevong  pbom g
enavenévovong twv efocpalicenv, TéToleg evépyeieg mpimeL va.
Aoppévovior vdyn kot TeV VIOAOYICUS THE SUVOMKTG EkBeonc
tov OZEKA o¢ kivduvo.
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(4) Ocov ogopd ™ cvvénew perold tov dpbpov 101 kar Tov
gdagpiov (2) Tov Gpbpov 102, rov Népov, 610 napdv otadio, pévo
70, TOPEYOYO XPTIPOTOOIKOVOIIKG PECO VEOKEWTOL KOl 010 600
apBpa. Qg ek T00TOV, COPPOVE. pE T AexTikd Tov edagiov (2) Tov
GpOpov 102, 0. MAPEYOYD. YPHLUCTOOKOVOPIKG HEGO, 7OV
gpnoyonoovvror k6w and to £54p1o (2) Tov Gpbpov 102, npéner
va. Tpodv TouTdypova. Kol Tig Tpovoleg Tov apdpov 101. Iop’ 60
avTd, 0 TOPAYOYe XPTIOTOOLKOVOIKE péoa kdTw and to Gpbpo
101 dev vOKEWTOL QUTOPATOE OTNV EPOVOLDL Y10, KOTLOTEAEGOTIKY
Swxeipron gopropviaxiovy tov edagiov (2) Tov dpbpov 102,

(5) Ta gddgw (2), (3), (4) xox (5) tov apbpov 37, 1o Gpbpo 87
kafBhg ko o edapo (1) ko (2) Tov Gpbpov 113, tov Nopov, 1o
orofo koBopilovv g voypehoelg avapopikd Je Tig TANPoPopicg
nov 7pénet vo wpounBevovior ot pepidodyor and tov OZEKA,
VIOVOOVV GTL Ot TEXVIKEG KOL TO. PECO OV GVVEEOVTAL NE KIVNTEG
adieg kor péoo ypnpotoyophs Sev pmopotv va Exovv Qg
onotéieopa Ty aAdoyn tov dednlopévev enevbutikdv oTdyov
tov OXEKA 7 vo mpocBérovv ovowotikodg emmnpdodetovg
kivduvoug oe oygon pe T yevue moMTikf] Kvdhvev 6nmg auth
wepryphgeton ot enfonpa £yypopo nhinong tov OZEKA.

(1) H avoagopd oto eddgpro (1) tov dpbpov 104 Tov Népov oty
avVOTOPOY®YT TG oOvBeong yprioTioTtnpLokod Seitn petoydv 4
APEWOTIKAV OUOASYOV VOElTOL MG GVOQEOPS OTNV Avamopoy®YH
TG GOVOEGT|G TV VIOKEINEVAV CTOLEI®V EvEpYNTIKOY TOL ekt
ooumeplhopfavopévg g xporg moplymyov pécwov 1 GAlov
Héomv KaL TEXVIKAV OmMG ovth avapépovial 610 e840 (2) Tov
GpBpov 102 tov Népov kar omnv mophypogo 11 g mapodoag
Odnyyiog.

(2) H avagopd omnv mopdypego (o) tov edapiov (1) tov dpdpov
104 wov Nopov oe deixtn rov omoiov 1 ohvbeon eivar eraprdg
Swpoportompévn  voeiton @¢ avapopd oe Seikty o omoiog
CUPHOPEOVETOL TPOG TOVE Kovdveg Sapoponoinong Tov Kivdivay
dovépet Tov gdagiov (1) tov apbpov 104 Tov Nopov-

Noeiwon 611, évag OLEKA mpéner va mapéyst kordAnieg
nhnpopopieg Y  Toug pepidlolyovg 61O amAOTOMMEVO
evijuepatikd dedtio, oe mepinTon oL To GPLO YO EMEVELON oE
petoyég xav opdroyo mov ekdibovior and tov 1o opyavioud
av&avetar népav Tov 20% Kot 610 péyioto dpio tov 35% otov idio
exd01tn, mpog ThHpnon tov Gpbpov 104 Tov Népov, pe okond va
dkarohoyiioet 1ig Wi1dLovoes cuvbike oyopdc.
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(3) H avagopé, omv mopdypago (B) tov edapiov (1) rov &pbpov
104 tov Népov oe Seim'n o onolog anoterel AVIPOCOREVTIKG
deixTny avogopdg Tng avno'cmxng ayopdg, vositol og avopopd oe
deixtn, Tov omoiov o mhpoyog xpnctp.onowt o avayvcopwpévn
HEBodo, 1 omoio yevikdg Sev emupépet Tov OMOKAEIGNO KGO0V
omd T0ug KOplovg exddteg g oyopdc oV onoio avopépeTol o

delxmg.

(4) H avagopé omv mopdypago (y) Tov edagiov (1) Tov Gpdpov
104 tov Népov ce deictn o omoiog Snpooiederor kaToAMGMC
voeiton @g ovogopld oe Jeikty o omotog mAnpol t0 okdAovO

Kprriiplos
(o) eivon TpooPhoipog oTo Kowd:

(B) o mapoyog Tov deik ivon aveldpitog omd tov OLEKA mov
avomopdyet delien.

Noeitor 6, dev omayopederon oTovg mopdyovg Tov Seiktn Kot
T0vg OXEKA vo ovppetéyouv otov idio ko, vrd tov 6po ém
vpiotovror amotelecpotikés pudpices yoo w Swysipion v
TEPITTOCEDV GVYKPOUOTG CVUUPEPOVIDY.

(1) Ta mv ofwhéynon andé v Emitpont| xo16 m6c0 évag

opyavicpls cvAAOywdV EncvSicEDY VROKEITOL OF EMORTEI.
«woodbvapn pe avaj mov npoPiinerar ory Ayporparion 6nog
wpovoet To onpeio (i) g mapaypdpov (8) Tov edapiov (1) Tov
apBpov101 Tov N6pov, | Emrponsy SHvaror vo, Aéfer vadym g,
petogd dAdav, Tovg axbAovdoug tophyovtec:

(0) Mvnuévio cvvepyosiog (Syuepéc 1 no?wuspsg), GULUETOXN OF
d1ebvi) opyoviopd emomTikGV apydv N GAAo Swtmvokuo[
ovvepyaoiog (6mmg avioddoy emiotoddv) odteg dote vo
dacpoiileton wovoromih cuvepyosia petald Tav apyhdv:

(B) H etopeio Sayeipiong tov  okonevdpevon opYOoVIGHOD
cvAloywdv enevdboemy, o kavéveg Tov ko1 1 emAoyR Tov
Beparopviaxa éxovv eykpiBei and Tov endémTn TOL:

(1) H ade1086tnon tov opyoviopod cvdloyikdv enevdbocmv og
xdpo. Tov Opyavicpod Owovopikig Tvvepyaciog kot Avdantoéng
(OOZA)/  Organisation of Economic Co-operation and
Development (OECD).
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(2) I'o. mv a&ohdynon omd v Emzpont kotd ndco 1o eninedo
npooTaciog tov pepdodywv givat «oodivapo He 1O TAPEXOUEVO

" 61ovg peptdlodyoug Tav OZEKA» dnwg wpovoet 1o onpeio (ii) g

napoypheov (8) tov edogiov (1) tov GpBpovl0l, n Emrponi
Sovator vo. AdPer vrbyn g, petald GAAav, Tovg oKkéAovBoug
ToPayovIES:

(o) Kavéveg mov eyyvdvior miv avtovopio g Swisipiong tov
opyovicpot cvAloywdv enevdioeav . kofhe: kot T Swygipion
TPOG TO OMOKAELTTIRG OPELOG TRV HEPIBIOBY DV

(B) H oOmaptn evdg aveldpmrov - epmioTevHaTOd6YOV/
fepoaropdrako, pe mopodpow, Kobikovia ko gvbbves oe oyfon
1600 pe TV @OAaEn pepidiov oo kot pe mv enomtein. Omov 1
bmopln evég avebdpTov gpmiotevpatodoyon/ Bepotopiiaka,
Sev amotehel mpodmbOeon g ebvikfig - vopobesiog mepl
OpYOVICHAV CVAAOYIKGYV erevdDCEMY, OL toXVPég dopég eTanpucrig
Sucvfépvnong mbovév vo wapéyovy uux Kaanxn EVOANOKTUKT

AMon:

(y) AwBecydTipro, TANPOYOPIHY avapopkd, pe TV TIHOAGYHON
Kot Tig Tpdvoeg vrofoig ekBEcEDV ovapoplc:

(8) Awvkolivosig yio eEayopéc kar cuyvoTI IO
(=) Iepropiopoi ot cvuvaAiayég omd ovvdedepévo, Tpécm
(o7) O Babudc druxmpiopod Tov cTolxeiny EVEPYNTIKOD: Kot

© Ov ebvicég mpévoreg yw Soavewopd, Savewoddmon kou
axéAvnteg TOMOEG Kvntdv aflidv kol péoov Xprpateyopds,
WOV  0PopolY TO YUPTOPLAGKIO TOV Opyavicpold cuAloyucdy
enevdVoEDV.

(1) o okomodg ¢ mopaypdpov (o1), tov edogiov (1), tov
apBpov 101 tov Népov (mopdyoyo xpnuatooucovouma péoo),
evag Seikmg o hedge funds:

(o) yio vo gpmintel 6TV KOTNYOpia TOV - «YPYHOTOOIKOVOUIKOU
Selxmy, npénel va. mpei tig Tpodnobécelg mov KaeopLCovrat oV
ropdypogo 10.

(B) dev Bo gpmimrer otV KoTHYOpio, TOV «YPTLOTOOIKOVOUIKOD
deikmmy, ektoc €av N pebodoloyia Tov deixtn wpoPréner dnog 1
smhoyi kot 1 avodiipBpawon tev otoygiov Tov yivetor o Phon
TPOoKaBOPITHEVOV KOVOVOV KOL AVTIKEWLEVIKDV KpiTnplov.

(v) 8ev B0 guminmtet oty KoTyopit TOV «YPTUOTOOUKOVOLLIKOD
deiicen», 86y o mapoyéog Tov Selictn déxeror mANPOPEG amd mbovh
orotyeia Tov deltn yio oxomodg copmepiAnyng tovg oTov deikn.
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(6) dev Bo epminter oTY KOUTNYOPIOL TOV «CYPMUOTOOIKOVOLLKOD
deikTny, edv n peBododoyio. Tov Seiken emrpéner v ovodpopux
aAdoyi oe nponyonuévmg Snpocwveévrmv afhv tov dsixty
(“backfilling™) }

(2) O OZEKA, 6tav extifeton oe Seixen hedge funds péow
sE@XPIHOTIOTNPWKOD Tapaydyoy, TpémeL va TAnpol g OYETIKES
npovowg nov kabopifoviar oto Népo kot oty uapovca Odnyia,
o1 onoieg meprhapfdvouy:

(o) Tipévoieg avogopucd pe TOUG  avTovpPoldpevoug
(mapdypagog (o7), €8dpio (1), Gpdpo 101 Tov Nopov)

(B) TIpévoieg avapopucd pe Ty amotipnon KoL v dvvardqro
rAewoiporog Bécemv (nophypaeog (o1), edapo (1), 4pdpo 101 Tov
Népov kot mopdypapo 9 Tng napovoog Odnyiog ): .

(y) IIpévoieg avopopwed pe 1t Swiyeipion kwvddvov kel m
Sdicacio anotipnong (ebagro (1) 4pbpo 102 tov Nbpov) * ko

(6) Ipbvorsg avaq;opticd pe myv éxBeon ot kivBuvo (Gp6po 103 tov
Népov).

(3) Orav extifeton ot el hedge funds, évog OXEKA mpénet vo

- dielhyer Edeyyxo déovoag empédlerong (due diligence). K téroo
nepriapfdver m Bebdpnon and tov OXEKA g «moidmtogy Tov
deikn. Katé myv afohdynon g mowdmtag tov Seiken, o OZEKA
npénel va AapPdver vmoyn kot gMiyiotov tovg oxdrovBoug
TOPEYOVIES:

(@) wg wAnpdmrag  Tng  peBodohoylog  tov  Seixmm,
oopreptiapfovopsvav:

@ Kota moéco 1 psBodoroyio nepiéyer enaprn enckiymon
Oepdrov 6m0g 1 oTABMOT KoL 1] KATHYOPIOnoinGT TV
oroyeiov tov deikem (m.y, om Phon tng emevlukig

- oTpaTYIKG Tov emiieypévov hedge funds) xou o
pénog YEPIoLoD. Tov. adpavi («vekphvy) crouxsinv
(defunct components).

(ii) Katd mbéco o Jeiwmg amotehel &vo emapxh Seixmm
avapopds (benchmark) tov &ifoug twv hedge funds
. ot onoie avapépeTol

(B) g Swbeopdmtog TANPOPOPLOV OvOPOPUCE UE TO Seik,
copnepihapfavopévov:

@ Koté néoo voiototor po EexdBapn meprypagh wov T
npoonedel vo ovaropooTiost o deikg -
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(i) Kowd woéoo o deixng vadkerwar oe avebdprito Eleyyo
Kot 70 okomd evdc TéTolov EAEYXoL (R 6TL 7
peBodohoyie Tov Seikty éxer oxolovbnlei, 6T o
Seikrng éxet vrohoyiobel oooTd)

(iii) ITéoo cuyvd Snpootonoieiton o delicmg won koTd w6GO
kd tétowo Oo Exnpedoel ) Suvatémto tov OZEKA
vo. vrodoyiler - pe  oxpifewe v wkoboph  ofio

i svspynnkm') TOoL. o :

@) G)éu(xw 70V OYETICOVTOL PE TO XEIPIORO TV GTOWEIOV TOV
Seixn, o*uunsptkauﬁuvousvmv

@) Tov Swdkooidv pécm TV onoiov o TopoYEag Tov
deiktn Swekhyer Eheyyo Séovoug empédeing (due
diligence) omig Swdwaoieg vmoloyopod g
kafapfic afiog evepyntkold tov oroysiov Tov
deixTn.

(i) To eminsbo Aemtopepewdv OYETIKG pE To GTOVYELD
tov iy kou v xobophy aéio evepyntixol Tovg,
nov givor Sbéoyto (copmepropfovoptvav koth
w660 stval ovoiktd oe véeg enevdioeis 1) OxY

(iii) Koatd moéoco o apBpds tov oroygiov oto deikty
smiTuyyGvel enapxi Sopoponoinoy. -

Nosizor 6m, o OZEKA mpémer vo Swnpel opyeio mg
af10Adynomg Tov Seiktn :

4) Tw tovg oxomodg TG ROPOVOOG TAPAYPUPOV, EAEYXOG
dtovoag smpédeiog (due diligence), onpaivel 6t o OZEKA npénet
vo SieEdyer mo ovvolxhy afoldynon g WOOTNHTAG  TOV
ovykekppuévov Seitn oe hedge funds pe Péon 1o kpieiplo wov
kaBopifovtor mo mhvo kabdg ko omowdfimote emmpdobeto
kpirijpia o omoio. 0 OXEKA Bewpel oyetikd.

Noeiton 61, 0 OXEKA eivon uisf)@uvog Yo o TEToW
andpoon kol Qo ypewotel omy npdfn, vo sivar wavog vo
Sucarohoyfoer v a&loadynon wov deknyaye.

EvapEnwoxdos 16 H nopovoo, Odnyie tibeton o 10x0 onig 23 IovAiov 2008.




