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K.an. 47712012

Ob.Hr!A 0b.144-2007-05 TOU 2012
THZ: EnITPONHZ: KE<PANAIAIGPAZ:
rlA THN KE<PMAIAKH EnAPKEIA TON EnEY

KATATA::H nAPA1PA<PON
Epur]VE1£<; Kar £TTITTE00 £<pappoy~<;

Epur]V£fa
Epunv£fa

Errlrrcoo  E<papuoy~<;

ATOp1K~ 13aon

ArraMay~ 8uyarplKwv orro arop1K~ !3acrn

MEpIK~ £VOTTOINOrJ

Evorromptvn !3aon

LIngyomorroinon TTArJPO(flOpIWV crro Tk; EnEY
E~arpfo£1<; crro cvorrolnon

YrroJ...oy10u6<; evorrompsvcov — Crrcrrnonov
Yrroxovropoc  |0WV KE<pa,\afwv O£ EVOTTOIFJUEV] I3acrn

EMx1oro (npo<; lofwv KE<pailafwv - Yrroxovrouoc Kar orrcrrrioe«; xoivorrclnonc

ATTOTfunon OTOIXEIWV £VEPVRHTIKOU Kar OTOIXEiwv £KT6<; icoxovrouou

EMxloro UNJO<; lofwv KE<pai\aiwv

Mtsoooi vtc TOV urroxovrouoe TOU TTIOTWTIKOU KIVOUVOU

Yrroxovrcpoc  KE<pai\araKwv orrorrriortov  vie ro xapTo<puMK10 ouvaMaywv KctTW crro
ouyKEKpIUEVES<; rrpoOrro9tcrEl<;

Yrroxovrcpol — vro oxorrouc rou napapT~paro<; | rou Mtpou<; LI

Avoiypara  svovn cvuvvtoprcutvcov EnEY  rplnov  xwpwv  Kar avofypara cvcvn
avayvwploptvwv ofkKwv 01aKavoviopou Kar EKKa8dplon<; Kar xpnpancrTrdpfwv

Evvoic Kar urroxovrouoc lofwv KE<pal..aiwv

| oia KE<pdilara- KE<pailarak~ !3acrn

Evvorc lofwv KE<pai\aiwv

Mn evorrornpsve  fola KE<pdilara

napEKKAIOEIK; crro TI<; 0lard~El<; vro a<parpfoEl<;

EvaMaKTIK~ ptsooo<; a<pafprnn<;

Arrcrrouusvo xapaKTriplerT1Kd crro1xEiwv (a) tw<; (s) Trl<;rropcvpceou 2(1)

n£pfi\nlJdn aMwv OTOIXEiwv ore fola KE<pdAara Kar morrT1Kt<; rrpoccppovc;

Arrurroouevc KplT~pla vro crwpfUTIKE<; rrpovouloux£<; pg£roxt<; TTEplopicrutvn<; 01dpKE1a<; Kar
oavfiaK6 Kgf<pailaro p£1wytvn<; £~acr<pai\lcm<; - Errormxec rrpooupuovsc (prudential filters)
Evorromusvc  foia KE<pa,\ara

Flsproprouol 0TrdV avayvwplcrn cruprriinpwpartKWV loiwv KE<pai\aiwv

Arr60£1~n oupu6p<pwcrn<;

EvaMaKTIK6<; rporroc rrpocoioprouou  lofwv KE<pailafwv

Yrroxoviouoc XxpnparoooT1Kwv cvoivucnov vrc rouC oxorrouc FOU napapT~paro<; Il rou Mtpou<;
LI

Yrroi\oy10u6<; KE<pai\aiakWV crrcrmcaov yla TTIOTWTIKO Kar i\moupylK6 Kivouvo, £TTOTTTIK~
£~£Ta0rJ Kar OrJuOOIOTTQIir]OrJ

TUTTOTTOIriytvn ptsooos;

«Xprjuorooonxo  CvVOrvpc» Vrc oxorrouc rou rrcpovroc Mtpous;

A~fa cvolvpcroc

KMO£1<; xpnparoooT1Kwv avoiypdTwv- 1<Mon i\lavll<wv cvoivucnov
LTct8u1crn cvorvucnov

E~WTE£p11<t<; moroi\nm1Kt<;  a~loi\oy~o£1<;

AVTIOTOIXIOrJ TTIOTOANJTTTIKWYV a~IOAOV~OEWV p£ j3a8ufof<; TTIOTWTIK~<; TTOIOTITas;
Xp~on rrtcroxnrrnstov  a~loi\oy~crEwv

Mtsooo<; mwTEp1Kwv 01al3a8ufcrEwv

AQEIO vie xp~cm  TrJ<; p£96oou IRB - EKTTA~pwon £MXIOTWV crrtnrgotcov CTE evorromusvg  j3CICTH
- npoOrro8fof£1<;  a[Tr]Or]<;

LIlaoox11<~ £<pappoy~ Tri<; p£86oou IRB

Ta~1v6pr]CTI"] xpnpaTOOOTIKWV cvorvucnov  CTE KMCTE1<; KIVOUVOU - Ki\ctCTr] AIOVIKWV cvotvucrtov
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KAaori ovoivpcrcov OE pEToxtc; - Avoiypom «E101K~c; ocvnooomonc» - YrroAE1puariK~ a~ia
p108wutvwy ITEpIOUCIOKWY  OTOIXEIWV

YrrOAoy10p6c; omep,optvwy rrootov cvoivpercov Kara KMori K1lvouvou

YrrOAoy10u6c;  ovopEv6BuEvric; ~riplac;

ArroAAay~ OTTO Ti] pyteooo IRB ooiopsvov KMoEwv cvorvucnov

MEIWOJ] ITIOTWTIKOU KIVOUVOU Eppr]VEia 6pou

«OOVEIOOQTIK~ EnEY» Avovviopror; pE1wptvou

[TIOTWTIKOU KIVOUVOU

npoOrro8toElc; ovayvwploric; TTIOTWTIK~c; rrpoctcolcc

npoOrro8tOELc; tporrorrolnorp; 0TO urroxoviopo nov om8uloutvwyv uvoivpdnov

TITAOITOIJ]0J]

YrrOAoy10u6c; om8u1optvou avoiyyorne; y10 8toElc; rrrxorrolnonc
MEmI31I3aori moromxou Kivouvou Nrxorromugvcov cvorvpcnov
LUVTEArnTtc; ara8ptoric; vro nrxorromptvo avoiypyam

Xp~ori E~XWTEPIKWV mornArim1Kwv  0~10Aoy~OEwv

Bo9uioEc; moTWTIK~c; rrorornrcc nrxorrolnorp;

LUVm~c; xp~ori rnoroxnrrrrcov  0~10Aoy~0Ewv crro ECAI
Avoveouuevsc rnonocac uTTayBuEvEc; OE pu8utori rrp6wpric; E~6cpAriaric;
nopox~ E~waupl3m1K~c; OT~pl~ric; OE rrrxorrolgon

EMxlarEc; orrmT~0Elc; loiwv KE<poAoiwv y10 AmoupylkKé Kivouvo
Mt80001 urroxovrouou loiwv KEcpaAoiwv y10 AmoupylK6 Kivouvo
Mteoooc; 13omKOU OEIKTJ]

TUITOITOI'JUEVJ ptsoooc;

E~EA1yptvri ptsoooc; ptTprdaric;

Errorrnxn E~tmari Km 0~10Myriari  (Supervisory Review Process, SREP)
b.oxEiplori Klvouvou Km 01001Kaoio 0~10Myricrric; KEcpaAaiou rric; EnEY
LliaxEiplcrri KIVOUVOU KOi WWTEPIK~ OlaKul3tpvricrri

EoWTEPIK~ OIOOIKOOia a~ioMyriaric; TIlc; KEcpaAmaK~c; mapKEloc; (ICAAP)
Errorrrsic

EITOITTIK~ E~ETO0J] KOi a~10Mvricrri (SREP)

EITOITTIKCI ptTpa

Liripomorroiriari K0L1TE180pxEia ayopac;

Liripomorroiriori rrAripo<poplwv crro lic; EnEY

Yrroxptwori y10 oripomorroiriari TTAripocpoplwv

napEKKAIioElc; OTT6 nc; rrpovouc ], rrcpevpceou 34

foxvorrim oripomorroiriaric;  rrAripo<poplwv

Tporroc Km rorroc rrAripo<poplwv

Arrclrnon vro a)\Aay~ ouxv6Trimc; origomorroirioric; rrxnpooopuov
Avorpopc  OTJV EmTpOIT~

Yrrol30A~ OTOIXEiwv

Avoiypyma OE ucrccspopsvo ITIOTWTIKO Kivouvo
Trrxorromutvn avoiypam

MEmI3onKtc; KOi TEAlKtc; 01ma~Elc;

Avoiyuma tvovrl KEvTplKwv Kul3Epv~aEwv Km KEvTplKwv TporrE~wv «pcnov  pEAwv
METal3m1Ktc; Olara~Elc;

E~aipwri rcov 01lma~Ewv rric; rrcpouccc Ooriyiac; ¢s auyKEKp1utvEc; EnEY

LUVEXIOJT] loxuoc; T]c; Ooriyiac; EnEY 7/2003

Kcrcpvnon Ooriyiac; Ob.144-2007-05, Ooriyiac; Ob.144-2007-05 TOU 2011 KOi Ooriyiac; OM44-
2007-05(A) TOU 2012

‘Evap~ri loxuoc;

Avnororxto  rnoroxnrrruaov a~10Aoy~OEwv rtov  E~WTEplKwv  opvcvroucov — a~10Myricrric;
ITIOTOAI|ITTIK~c; IKOVOTJ]Tac; WE rl;, 13a8ui0Ec; ITIOTWTIK~c; ITOIOTTac;

Kmam-~ri TWV EKT6c; 1a0Aoylapou OTOIXEIWV

METOXEIpIOJ] TOU ITIOTWTIKOU KIVOUVOU avT1oupl3aAAopEVOU TWV rrapaywywv pwwy, rrpa~EWV
errcvovopce, rpa~EWV  OOVEIOOomac; ~ OOVEIOAMIJIOC; nrxcov  ~ 13amKWV  curropeupcrcov,
rrpa~EWV WE ucxpo rrpoaeouro OIOKOVOVIOuou, rrpa~EWV  OOVElapgou OE Aoyap100u0 ITEpl8wplou
aocpaAloric;

Eiori rrupcviovcov

TEXVIKCI KplT~PIO yla TJ]V opvcvcoon KOi TJV OVTIWETWITION TWV KIVOUVWV
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TUTTOTTOH'UEVI] pteoooc,;

Mteoooc,; TWV EOWTEPIKWV 01al3a8uiocEWV

MEWOI] TOU TTIOTWTIKOU KIVOUVOU

TITAQTTOIlOI]

Nrnoupy1Ke6c,; Kivouvoc,;

TEXVIKd Kptrt'Jpta E~traoric,; Kat a~10Myrioric,; crro rnv Errrrpcnn

TEXVIKd xprrnpm OXETIKd pE TI] 0lacpdvEla Kat nc,; oripocrroTTOIROEIC,;

Kmd,\oyoc,; rtov opaorrip,ortdrwv  rrou arro,\aul3dvouv  aporl3aiac,; avayvwploric,;

O UTTOAoy1cru6e,; mic,; KEcpa\ataktde, I3doric, Kai I KEcpa,\alaktd errcpxac TWV EnEY

XaprocpuMK10  ouvaMaywv
XaprocpuMKto  ouva,\\aywv
Arrorfunon 8taEwv xaprocpuAaKiou ouvaMaywv

MEyd,\a xpriyarooonKd  avoiyyara cro xaprocpuMKto —ouvaMaywv

MEydi\a xpriparoooriKd  avoiyuara.

Avoiypara  tvavrl Kar' loiav rrpootorrcov

luvo,\1Kd avoiypara svcvn PEpovwutvwy  rrpootomov t) opi\wv  ouvoEOEutvwv  rrpootornov
Yrrtpl3aori  opiwv  pEyd,\wv XPrJuaroooriKwv cvoivpcnov

ATTay6pEUQIT EOKEpptvric,; arrocpuytJc,; TTp6o8ETWV KEcpa,\alaKWV aTTalTrJOEWV

Yrro,\oy10p6c,; KEcpa,\alaKwv ctrcrrncnov vre Kivouvo  Storie,;
Yrroxovrouo; KEcpa,\atak WV aTTalTITOEWV vrc TOV
01aKavov1cruou/avnoupl3aMopEvou

Yrroxovrouoc ~ KEcpa,\atakKwv crrcrrricnov vro Kivouvo npwv  ouvaMdyparoc,;
Yrroxovicuoc KEcpa,\ataKWV aTTalTrJOEWV vrc Kivouvo 13a01KOU surropeuucroc
XptJori EOWTEPIKWV UTTOOE1yudrwv y,a UTTOAoy10u6 KEcpa,\ataKWV aTTalTrJOEWV
Yrroxoviouo; KEcpaAataKwv crrermoscovvic pEyd,\a avoiypara

luvaMaytc,;  (trading)

b.t'J,\wori mo\lrlKtJc,; vroro xaprocpuMKto — ouvaMaywv

TTIOTWTIKO KIVOUVO

EvoTTOM'TUEVIT ETTOTTTEa Kat ouvspvcoio  pE dMEc,; apu6o1Ec,; ETTOTTTIKE, apxtc,;

Kptrt'Jpta vrc TIV UTTaywytd TTIOTWTIKWV ,opupdrwy  Kai EnEY  OE cvorromusvn ETTOTTTEia
nEpITTTWOEtc,, QOKIOlc,; ETTOTTTEiac,, OE EVOTTOM'EVI] I3aori aTT6é TIV Ernrporrn - EnEY OE tva
Kpdroc,; pt\oc,;

nEpITTTWOEc,; dOKIOlc,; ETTOTTTEiac,; OE EVOTTONWEVI] 13doll aTT6 TIV Errrrporrri - EnEY OE Mo
rreptcoorepc  Kpdrri  ptAl']

8EOTTIOI aTTatTOUPEVWV ptrpwv  vro UTTaywytd XPrJuyaTO'OOTIKWV ETatpEIWV  ouppETOXWV  OE
EVOTTOMTEVIT ETTOTTTEia

Ka8t'JKovra Ernrporrnc 6rav  EiVat cmeopnouevn pE TV QOKIOIT ETTOTTTEiac, OE svorrompwn
[3dori

8tamori vpormov  puSpioEwv crro e, apu6o1Ec,; apxtc,; OE Styara cuvrovropou Kat cuvepvcolo;
Iwpara ETTOTTTWV

fovEpyaoia  Kat 0lal3il3acrri TTArJpocpoplwv pyEra~u npuoouov — apxwv

Arrclrnon EVOTTOIlOl]c,; ,opupdrwy  vro OKOTTOuc,; dOKI]Ol]c,, evorromptvnc ETTOTTTEiac,
npocrofop1icru6e,; arrairrioric,; vrc evorrolnon OE Ka8op1outvEc,; rreprrrrtooerc

ATTatTOUuEva  rrpocovrc TWV  TTpOOWTTWV ~ TTOU OIEU8uvouv xpriyaTOOOTIKEc ;  ETatpEiEc,;
auppnoxwv

AvaKOIVWOIT  Kd8E  xpt'Jerryric,; TTArJpocpopiac,; OXET!Kd WE WEtKTr) ermpelc aupuETOXWV Kat
SuyarptKWV EnEY

Fvuicrorrolgon  oriyavriKwv  ouvaMaywv
ouppEroxwv  Kat 8uyarplKwv  aurtJc,
Mtrpa  vrc TI] OIEUKOAUVOI] ric,; dOKITOlc_; svorrompecvnc  ETTOTTTEiac,;

ETTOTTTEia ENEY, xpripaTOOOTIKtJc,; ETatpEiac,; ouypETOXWV 1) pEtKitle, ETalpEiac,; oupunoxwv TTOU
EAEVXEI acrcpa\larlKtc,, ETatpEiac,, J d\\ou  Eioouc,, ETTIXEIPrJOEtc,, TTOU TTaptxouv  ETTEVOUTIKEC,
UTTrIpEOIEC,;

Errorrrtlc EnEY  pE p11rp1KtJ urc EnEY ] xpriparooor1Kt'J ermpdc ouppnoxwv  c¢s rplrgq xwpa
Yrrol30,\tJ ant'Jparoc,; vro rna,\t'J8wori  TTArJpocpoplwv

MEra~u EnEY Kat  p11rp1Ktide,; pE1KrtJc.; EratpEiac,;
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0.97.

T);
a3

TI);

0120.

EE:

EE:

EE:

EE:

E.E:

E.E:

EE:

3334

O.b.HrlA nA THN KE(J)ANAIAKH EnAPKEIA TON EnEY

H EmTpoTl~ KEg>0Amoyopdc; 0oKWVTOC; Tic; E~ouoiEc; rrou Tl)c; TToptxouv TO dp8po
73 KOi 146 TOU TTEpi ETTEVOUTIKWV  Yrrl'jpEGIWV KOi  .b.pOOTIJPIOT~TWV  KOi
Pu8u1<ouEvwvy Ayopwv Nouou Km via oxorrouc Evopuovioric; £ Tic; TTpd~Elc; TIK;
EupwTTo'iK~c; KolvoTITOc; £ rlrxo:

(o) «Oonvic 2004/39/EK rou Eupurrrcucou Kolvol3our.iou KOirou lupl3our.iou
TI'<;21 ~' ArrplAiou 2004 OXETIKd pf Ti<; oyoptc; xprigoroo1KOvop1Kwy pfowv, y10 TV
TpOTTOTTOIJOIN TWV OOINVIWV  85/611/EOK KOi 93/6/EOK TOU lupl3ouAiou KOIi TI;
ooriyiac; 2000/12/EK rou EupwTTa'iKou Kolvol3our.iou Km TOU lupl3ouAiou KOi y10
TI'V KOTdpyriori TI)<; ooriyioc; 93/22/EOK TOU lupl3our.iou»-

(13) «Ooriyio 2006/31/EK rou Eupurrrencou  Kolvol3ouAiou KOirou lupl3ouAiou
T 5~' ATTplAiou 2006 pf£ TIWV orrolc TPOTTOTTOIEral ri oonvio 2004/39/EK rou
EupwTTo'iKou Kotvojlouxlou Km rou lupl3ouAiou OXETIKd u£ nc; oyoptc;
xpriparomoTwT1Kwv  pfowv, we; rrpoc oploptvEc; rrpoacoulecy:

) «Ooriyio 2006/48/EK rou EupwTTo'iKou Kolvol3ouAiou Km rou lup~ouAiou
T<; 14~' louviou 2006 OXETIKd p£ TI)V avdAI')) KOi TIV dOKIJOIJ opaOTIIPIOTI)TOC;
TTIOTWTIKWV [OpupdTWV  (OVOOIOTUTTWOIJ)»-

(o) «Ooriyio 2006/49/EK rou Eupurrroucou  Kolvol3ouAiou KOirou lupg~ouAiou
T<; 14~' louviou 2006 y10 TIV errcpxau TWV loiwv KE<paAoiwv TWV ETTIXElp~UEWV
ETTEVOUQ"EWV KOi TWV TTIOTWTIKWV 1opupdTWV (OVOOIOTUTTWOIJ)»-

(e) «Oonvlc 2009/111/EK rou Eupwrro'iKou Koivopouxlou KOi rou lup~ouAiou
)<, 16~' LETTTEp~piou 2009 y10 TI)V TpOTTOTTOIIOI] TWV OOIVIWV 2006/48/EK KOi
2006/49/EK»

(or) «QOoriyia 2010/76/EE rou EupwTTo'iKou Koivopouxlou Kairou lupl3ouAiou
TI)<; 24~" NoEpl3plou 2010 y10 TIV TPOTTOTTONIO"J TWV Ooriviwv 2006/48/EK KOi
2006/49/EK»- KOI

m «Oonvlo 2010/78/EE TOU EupwTTa"iKOU Kolvol3ouAiou KOi TOU lupl3ouAiou
Tl)<; 24~' NoEpl3piou 2010 vrc TPOTTOTTOINO"I TWV Ooriviwv 1998/26/EK, 2002/87/EK,
2003/6/EK, 2003/41/EK. 2003/71/EK, 2004/39/EK, 2004/109/EK, 2005/60/EK
2006/48/EK, 2006/49/EK, KOi 2009/65/EK»-

EKOIOEI TIV. OKoAoueri Ooriyio rrpoc nc; KuTTplOKES; Emx£1p~o£1c; nopox~c;
ETTEVOUTIKWV YTTIIPEUIWV  KOi TO UTTOKOTOO"T~yaTO TWV ETTIXEIp~OEWV  nopox~c;
ETTETTEVOUTIKWV YTTfipEUIWV TWV rplnov xwpwv TTOU txouv MI3£1 dOEIO Amoupyioc;
0TT0 TRV EmTpoTT~ KEg>0Arnayopdc;

Mtpoc; A - Epul]VEiEc; KOi errlrrcoo E<pappoy~c;
KE<pd.\010 1 - Eppl'lVEia
LTIV rrcoouoc Ooriyio, £Kroc; EdV OTTO TO KEiWEVO TTpOKUTTTEI OIO<pOpETIK~ svvoro:

«avayvwpicrutvo xprigoT1crr~pla»  oripaivEl m  xprium10T~pia ru orrolo
avoyvwpi<ovTOl 0TT0 TITV EmTpOTT~ KOi OVTOTTOKpiVOVTOlI OTO OKOAouea KplT~pia:

(a) Amoupyouv KOVOVIKd

(13) O1ETTOVTOI OTTO KOVOVE<; TTOU ewrri<ovTOIl ~ EyKpivovrnl ~ OTTO nc;
apubo1Ec; apxtc; Tle; xwpac; Kmaywy~c; rouc; KOi 01 orroloi opi(ouv Ti;
TTpoOTTO08tm:1c; Amoupyiac; rou xpriganOTI']piou, nc; TTpoOTTO8tcrELC;
TTpool3ocrric; ot cure, Kodwc; Km TI<; TTpoOTTO08tcrE1e; rrou rrpsrra va TTAIpoi
Mia oupl30017 TTpOTOU yiVEI OVTIKEIWEVO OUUIOOTIK~c; OlOTTpaypdTEUQ'T<; 070
xprigonal~pl0, Kai
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(v) txouv prixav10u6 EKKa8aplcrric; f3acrEl TOu orrolou 01 crupf3acrEfc; rrou
arrap18uOUVTOl  OTO napapTljua v TOU Mtpouc; I UTTOKEIVTOI OE

UTTOXPEWTIKCI Ka9rjpEp1VCl  opm  KCIAUJITc_; TTOU KOTCI TIT yv<idpl] TWV
uppoolcov apxwv rraptxouv srrcpxn E~ampa,\lcrri

«avavwwpicrutvEc; EnEY rplrtov xwpwv» crrialvE? 11c; ETTIXEIPDOELC, 01 orrolec TTArJpouv
nc; ak6,\ou9Ec; rrpoOrro8foElc;:

(a) av DTOV EVKOTECJTIJutvEe; cs Kparoc; pt\oc;, ea KaMmovmv crro rev
op10u6 Tic; ENEY:

(13) txouv aoEla ,\moupviac;cs rpiTr) xwpa- Km

(v) UTTOKEIVTQI OE, KOi ocpEi\ouv va rnpouv, Kav6vEc; ETTOTTTEiac; TTOU
9EwpouvTrn orro TrJV EmTpOTTD we; E~ioou TOuMxl1crTOv cucrnpoi pf rouc
KavévEc; rrou 8rnrrf<£1 ri rrcpoucc Oorivia-

«avaooxoc;»  (sponsor) crripaivE! EnEY 01lacpopETIKD orro TI] pnaf31f3a<oucra ovrornrc -
ENnEY, r1i orrolc Kmapri<El Km 01ax£1pi<Erm tva rrpovpcupc sprropeuounov riT,\wv
E~acrcpa,\1crutvwv  p£ rrcprouotoxc  ¢TOIXEla D «rrroro aMo rrpovpeppc nrxorrolnonc
TTOU avopa<El cvoivporc crro TpiTEc; OVTOTITEc;:

«cvcuevopevn  <ripia» rnipafv£1 via rouc oxorrouc Trl; rrcpuvpdrpou 12, KEcpa\mo 3
TOU rrcpovroc Mtpouc; Km nov rrcpevpegxov 1 twe; 25 TOU Mtpouc; I, TO Mvo T,
avapEv6pEvrc; <riyiac; crro cvoivuc E~mTiac; ric; OUVHITIKDc; a9ETIJOIc; urroypnocnov
orro ptpouc; Evéc; avT1crupf3aMoptvou D Tlc; arropEiwcrric; Trlc; a~iac; aorrpcxruov  OE
rrsplooo  Evéc; ETOuc; rrpoc TO TT00'0 TTOU slvrn avE~6¢p \fTO  KOTCITO XPOVO Tlc; a9ETI]O"c_;:

«app6oia via TrlV evorromptvn crrorrrclo apxD» Eivm 1i apxD rrou slvrn app6oia via
TIV CIOKIOI] crrorrteicc OE EVOTTONWEVI] f3acrri TWV ur]TpIKWV TTIOTWTIKWY  1opupaTWV
TIe; EE Km TWV TTIOTWTIKWV 1opupaTWV TTOU EAEVXOVTQI orro pITTPIKEC; xpriumoOOTIKEC;
ETalpEiEc; cruyyETOXWV Tlc; EE:

«covnooooto Tir,\wvD f3ixmKwv curropcupcrcov» Km «oavEIOArJljlia TiT\wv D f3arnKwv
eprropeuucrcov»  crripaivEl  TI]  cruvaMavD OTWV  orrolc  svc iopupa D o0
avncrupl3aM6pEv6ec; TOU  pnaf31fda<E!  TiT\ouc; D I3arnKa EprropEupam svevn
KaTCIAArJAlc; E~aocpa,\lcrric; urro TIV rrpourroason 6TL o oavE1<6p£voc; ava\apf3avE1l TrV
urroxptwerri va ETTIOTPEAJEI avTicrrolxric; a~iac; TIT\ouc; D I3arnKa surropsuucro OE
Karroia JEMovTIKD nuspougvic D orcv TOu ro <rirDOEl o pETaf31f3a<wv: cruvaMavDri
orrolc elvm ocvaooootc TiTwv D I3arnKwv eurroosupcrcov via TO iopupa rrou
WETaf31f3a<E1 rouc TIT\ouc; D re I3arnKa eurropeuucro Km oavE10ArJ4Jia rlrxcov D I3arnKwy

eurropeuucnov via T0 iopupa mpoc; TO orrolo yEral31f3a<ovTr 0L EV Mvw Tir\0L D re
f3amKa curropeupcrc

«Orju00'10lI  eopsk»  OTuaiVEl  pl]  KEpOOO'KOTTIKOUc_; OIOIKITTIKOUc_; opveviououc
urrsuauvouc EVOVTl KEVTPIKWV D mplcpEpEiakWV KUf3EPVDOEWV D TOTTIKWV apxwv D
apxwv TTOU, KOT(] TI] vvwpri TWV cpuookov apxwv, QOKOUV Ta iola KO9DKOVTQ LE nc;
mplcpEpElaKtc; Kul3EpvDcer£ic; Km nc; TOmKtc; apxtc;, D yri Eprrop1Ktc; ETTIXEIPDOELC; rrou
cvrpcouv crTlc; KEVTplKic; KUIBEPVDOELc; Km txouv E101Ktc; puSpioElc; (EVVUDO£1c;), D
avE~CIPTrJTOUc;  cpopEic;, 1T AEITOUpyia TWV orrokov OIETTETOl crro v6uo KOi 01 OTTOIOl
f3picrKovm1 urro oriporna srrorrrao-

«EE» crripaivEl TrlV Eupwrra'ikD Evcoorr

«E~wxpripm1crTrdpiaka rrapaywva usoo» (over-the-counter, OTC) crriyaivEl re
ororyelc rrou mpl\apf3davovm1 orov Kma,\ovo TOU napapTDuaTOc; IV TOu Mtpouc; T,
pE  E~aiprnri re O0TO1x£ia EKEiva om orrolo avTIOTOIXEi ulJOEVIKD TIuD
cvolvucrocouugxovo  UE TO napaprriya |1ll, Mtpoc; 2, rrapaypacpoc; 6 TrJc; Ev Mvw
Mtpoc;-

«ETTOVOTITAOTTOINOIT» crriyaiVEl  TITAOTTOIIOIT OTIV orroia O OUVOEOEptvoc;  uE
UTTOKEfUEVIT opaoa avolyuCITWV KiVOUVOc_; KQTaTEWVETQI KOi TOUAaXIOTOV EVa OTTO TO




64(1) TOU 2001
157 () TOU 2002
71 (1) TOU 2004
187(1) TOU 2004
4(1) TOU 2007

KEp 113

9 TOU 1968

76 TOU 1977
17 TOU 1979
105 TOU 1985
198 TOU 1986
19 TOU 1990
41(1) TOU 1994
15(1) TOU 1995
21 (l) TOU 1997
82(1) TOU 1999
2(1) TOU 2000
135(1) TOU 2000
151(1) TOU 2000
76(1) TOU 2001
70(1) TOU 2003
167(1) TOU 2003
92(1) TOU 2004
24(1) TOU 2005
129(1) TOU 2005
130(1) TOU 2005
198(1) TOU 2006
124(1) TOU 2006
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UTTOKEiuEva avoiyuora EJVal 8fori TITAOTTQIOr<;
«ETTITpOTT~» onuclvn H]V Ernrporrn KE<paAmayopa<; TTOU OUOQTO8r]KE Kai AEITOUpyEi

ouvauE1 rwv rrtpl i<, Ettrrporrrp;  KEcpaAaloyopa<; Kurrpou (Luoraori Kai
ApuOOJOTHTE<;) Nopwv TOU 2001 ptxp1 2007 -

«ETTIXEipriori TTapox~<; ETTIKOUpIKWV UTTrJPEOIWV» oripaiVElI ETTIXEipriori Tr<; OTTOia<; I
Kupla opccrnoicrnro ouvlorcrct ornv Kmox~ ~ 01oxEipl011 aKlv~rwv, crn oiaxEiplcril
urrnpeouov TTAllpocpoplK~<;. ~ crE Ka9E aM1l TTapEucpEp~ opacrrllplorrira P0l11811rlKou
xapaKr~pa cs crxtoll pE rnv Kupl0 opacrrilplorllm pla<; ~ rrspiccoreptov EnEY-

«EupwTTa"iK~ EITOTTTIK~ Apx~ (EupwTTa"iK~ Apx~ Tpam<wv)» ~ «EAT» crripaiVEl Tr]V
EupwTT0°iK~ ETTOTTTIK~ Apx~ (Eupurrrcucr] Apx~ Tpom<wv) TTOU lopullKE pE TOV
Kovovrouo 1093/2010-

«s11pia» crripaiVEIl, vro TOU<; 0'KOTTOU<; Tr<; rrcpevpmpou 12, KE<pOAOJO 3 TOU TTapOVTOs;
Mtpou<; Kai TWV rrupovpcgxov 1 EWs;, 25 TOU Mtpou<; r, OJKOVOuJK~ <11yia,
TTEPJAappavoutvwv oripaVTIKWV yEJWTIKWY ETTIOpaOEWV KaJ oripaVTIKWV apwwv  Km
tupwwy 00TTQVWY OUVOEOREVWV pE Tr)V Eicrrrpa~ri TTOO"WV OTO TTAQJOJO EVOX<; ptcrou

«s11yio cs rrsptrrrtoon 08tr11crri<;» (loss given default) crripaivEd To Myo Tr<; s11pios;
0TT0  cvorvuc  E~airia<; Ti<;  a8trriori<;  UTTOXPEWOEWV OTTO  ptpou<; Evog;
avriouppaMoptvou rrpoc ro rroco rrou Eivm ovE~O<pArJTO Kara ro xpovo T
a9ETrOr]<;:

«8for] ETTQVaTITAOTTOJO"]<;» cri1paiVEl XPrJuaTOOOTIKO cvorvpce OE ETTQVaTITAOTTOJO"T]

«Sfori T1TAOTTairicr11<;> (securitisation position) 011yaivE! TO xpriymoooriKo  cvoivuo ¢
TITAOTToi11011-

«8uymp1K~»:

(a) EXEi rnv tvvo10 rrou crrooloouv orn 8uymplK~ ercrpclc re ap8pa 2 Km 148
TOU rrtpl ErmpEIWV Nopou, Ka8w<; KOi TrlV EVVOIO TTOU crroclcouv OTOV opo
«SuymplK~  ETTIXEipr]Or]» re ap8pa 1 KQI 2 Tlk; Ooriyia<; 83/349/EOK" ~

(P) ria TOU<, cxottouc rwv rrcpnvpdgxov 5 tw<; 7 TOu KE<paAaiou 2 rou
TTapOVTO<; Mtpou<; Km TWV rrupcvpcgxov 32 Kai 33 TOU KE<paAoiou 6 TOU
Mtpou<; r. 8uyarplK~ rnixEiprwll 9EwpEirm 1l 8uyarplK~ ETTJXEipllcrll TOU onuclou
(c) KOi KO9E ETTIXEip11011 mi Tr; orroloc 1l pilTPIK~ ETTIXEipllerll QOKEQ KOTO TWV
xplon TWV cppookov apxwv, OEOTTOsOUOQ rrpcvpcn srnppon:

«ropuucrc» 011paiVEl Ta TTIOTWTIKO Jopupam Kai ETTIXEIp~OEI<; napox~<; ETTEVOUTKWV
YTT11pwlwv (EnEY)-
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«Kcvoviouou 1093/201 O» crruaivE1l HIV rrpd~ri HJ<; Eupwrra'iKri<; 'Evwerri<; pE TiTilo
"Knvoviouoc (EE) apl8. 1093/2010 TOU Eupwrra'iKou Kolvol3ouiliouKm rnu
foul3ouiliou rri<; 241k NoEuI3piou 201 O OXETIKd pE HJ ouoroon Eupwrra'iKri<;
Errorrnxric ApxrJ<; (Eupwrraikrj Apxrd TparrEswv), rnv rporrorrolnon T, crrocoonc
apl8 716/2009/EK Kai TV Kmdpyricrri Tl)<; arr6epacrric; 2009/78/EK Tik;
Emrporrric, orrox; EKOOTOTE TpOTTOTTOIEIMr

«KEVTp1KES; TpdTTESE<;» TTEp1\apl3dVOUV TriV Eupwrra'iKrj KEVTpiKrj Tpdmsa, EKTO<; EOV
opisETal OiacpOpETIKO

«KEcpdi\a10» 011paivE1 re iola KEcpdiala

«Kivouvoc; arrouEiwerric; TII<; a~ia<; ercrrpcxrtcovy  (dilution risk) crifpaivEt TOV Kivouvo
0Tl eve EIOTTpaKTEO rroco WEIWVETal pE rriortoon pETprJTWV 1) d,\\\ou Eioouc; rrpoc TOV
O(pEIIETI]:

«i\moupy1K6<; Kivouvoc;» crifpaivEl rev Kivouvo s11utwv ocpE1\6uEvwv ornv overrcpxac
1} CTTAV orroruylo EOWTEPKWV OlaOlKaOIWV, m6pwv Kai OUOTITuOTWY rj OE E~WTEPIKO
yEyovéra, Kai mpli\apl3dvE1 TO vop1Ké Kivouvo:

UEIKTr) crenpslc  crupuEToxwyy  (mixed-activity holding company) crifpaivE!  p11rplKri
EmxEip11011, !l orrolc oEv Eival xpriumooonKr'jermpric cruppnoxwv 1l EnEY 1) rrmpsic
xp11umomcerrwT1Kwv cruppnoxwy xcrc rnv tvvoia TI; rrapaypdcpou 2 (8), KEcpdilrno 1
Tfi<; Ooriyia<; Tfic; Emrpornic rrspl Ti<; ouurr A11pwum1Kri<; ETTOTTTEia<; ETTIXEiprjOEWY
rrapoxr'Jc; ETTEVOUTIKWY ~ UTTIJPEOMWV ~ TTOU cvrpcouv CTE xpripgmomcrTWTIKO — 6u1,\0
ETEPOVEVWV 0paOTIJPIOTHTWY  TOU 2005, Kai pyETO~U TWV 8uymplKWV Tr<; orroloc
mpli\apl3dvnal  pia TOuMx1crTOv EnEY-

«pEiwerri rnoromxou K1vouvou» 011paivEl rn pteooo xprimporro1oupEvi1 arr6 iopupa
TTPOKEIlutvou va pE1w8EI O TTIOTWTIKOS; Kivouvo<; TTOU cruvotnm pE tva Il nepiccorepc
avoiyuma rrou E~aKoi\ou8Ei va 0larllpEi TO iopupa-

«ptilo<; ouorrurcroc EKKa8dp1011<;» (clearing member) 011yavEl TO pti\o<; mu
xp11umicrrlipiou 1 TOU oiKou oiaKavovicruou Kai EKKa8dplcrll<;. ro orrolo EXEi apwri
crupl3m1Krj crxtori yE TOV KEVTPIKO OVTIOUuI3a,\\6UEVO (o orroloc Eyyuaral rnv EKTEfIEOI
TWV rrpd~Ewv)

«gtoo  E~opoloupEvo pE uerpnrc» (cash assimilated instrument)  011paivEl T0
TTICTTOTTOITIKO Kma9toEWV Il d\\o rrcpouoto ptoo EK0106uEVO crro Tr} OaVEIOOOTIKr]
EnEY-

«uETal3113dsoucra OVTOTfITa» CTIuaiVEI EVa arré TO OK6i\ou8a:

(a) OVIOTITa TTOU, EITE I] iola EITE ptow cruyyEVIKWY OVTOTrTWY, crupprn:iXE,
duwa 1] tppwa, (TV apx1Krj crupcpwvia pE TIV orrolc 011pfoupyrd8iikKav 01
UTTOXPEWOEI<; rJ 01 OUVIITIKE<; UTTOXPEWOEI<; TOU XPEWOTI] 7 TOU OUVITIKOU
XPEWOTTl 0! OTTOIE<; 00rVOUV (1O UTTO TITAIOTTOIfIOI] cvorvuc: 1l

(13) OVIOTIJTa TTOU ayopdsEl Ta avofyuma EVO<; TpiTOU, Ta ElOaydyEl OTOV
100,\oy10p6 TI<; KOi, KaTOTTIV, Ta TITfIOTTOIES:

«pETaTPENJIpo<; TiTio<;» crripaiVEI TOV TIT\Q TTOU prropsl, Kar'Emiloyrjv TOU Km6xou, va
avmi\i\ayEi pE d\\o TiTi\o:

«plT XPITuaTOOOTOUWEVAl TTIOTWTIKrj TTpOOTOOia» OfluOiVEI rn p£8000 pEWOI; TOU
TTIOTWTIKOU KIVOUVOU 6rrou IJ pEiwerri TOU TTIOTWTIKOU KIVOUVOU crro TO XpripmoooTKO
cvorvuc Evé<; 1opuparn<; crroppcu crro Tl otopwecrri rrou avai\apl3dvE1 TpiTO<; va
Kmal3di\EL1 eve TT006 OE mpiTTTWOr} a8ETI|0I); TWV UTTOXPEWOEWY TOU OaVElsoutvou HTIV
mti\werri d,\,\wv cruyKEKptptvwv — TTIOTWTIKWV VEVOVOTWV (credit events)-
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«urJTPIKrd EnEY  EVKaTEUTrJptvri OT'l LI11uOKparia» oripaiVEI EnEY ~ TTOU oia9Em
9UVOTPIK6 iopupa 1) XPI'uaTOOOTIKO iopupa 1] KOTEXEI ougpETOXrJ OE TETOIO iopuya  KOi
| orroia oEv crrorsxcl 'l iola 8uvmplKr] aMou 1opuparoc_; WE aoEia }.moupviac_; arr,
LI11uOKparia rJ xpr,uaroOO0TIKrJ<; ETalpEiac_; oupuETOXWV pE EOpa Ti Lir,uoKparia:

«UrJTPIKry EnEY  EVKOTEUTr,ptvr, OTrJV EE» onuclvn plTplKrJ EnEY  EVKaTEUTIJuEVr] OE
Kparoc_; WEAO<;, 1i orroia  OEV OTTOTEAEi euvmplKr'J CIAAOU IOpuparoc_; pE CIOEIO }..moupviac_;
OE OTTOIOOrJTTOTE KpaTOc_; ut}.oc_; 1 XPrJuaroOOTIKrJ<; ETalpEiac_; ouppETOXWV pE EOpa OE
OTTOIOOrTTOTE Kparoc_; WEAOC ;-

«ulTTPIKrJ ETTIXEipr,011y.

(@) EXEi TrJV EVVOIO TTOU OTTOOIOOUV OTrJ ulTplKr) ercicelo Ta ap9pa 2 KOi 148 TOU
TTEpi EralpEIWV N6pou, Ka9wc_; Kai TV EWOIO TTOU nrrooloouv OTOV 6po
«ur,TplKrd ETTIXEipr,or,» ro dp9pwv 1 KOi 2 TI<; Oollviac_; 83/349/EOK- 1

(13)via rouc oxorrouc r¢; rrcpouccc Oor,viac_; Km rwv rrcpcvpcecov 5 twe_; 7 rou
KEg>aAaiou 2 rou rrcpovroc  Mtpouc_;, nlc; Ooriviac_; via re MEVdAa Xpr,parooor1Ka
Avolvuorc Kai rnwv rrupcvpdgxov 32 Km 33 rou KEg>aAaiou 6 rou MEpouc_; I',
8EwpEiral plTplKr) ETTIXEiprdOI 1L WlTPIKrJ ETTIXEipr,011 TOU 011yEiou (@) Kadwc_; KOi
KO9E ETTIXEiprJOI r] OTTOia, KOTO TI] KpiOrJ TWV apooiwv  apxwv,  OOKEi rrpdvptm
OEOTT6souoa ernppon mi aMr,c_; ETTIXEiplOI<;:

«prJTPIKrd xpriparoOOTIKrd  ETalpEia ouppETOXWV  EVKaTEUTrJptvri OTrd  I'IrJuOKparia»
oripaiVEIl xp11paroOOTIKrJ srmpckr  ouyuETOXWV ri orroia  OEV OTTOTEAEI ri ioia euvarplKrJ
Kdrroiac_; EnEY  pE CIOEia Amoupviac_; OTrJV Lir,uoKparia I CIAAIK; xpr,uaroOO0TIKrJ<;
ETalpfiac_; ouyuETOXWV pE EOpa OTrV i.IrdJuOKparia-

«prJTPIKr)  XPrJuaTOOOTIKrJ croipclc ouypETOXWV  EVKOTEOTITUEVY] OHV EE» OrJyaiVEI
prdTplKr - XPrJuOTOOOTIKr) srorpelc ouypETOXWY  EVKOTEOTITUEVITOTrV illjuOKpOTia 1]
orroia  OEV crrorsxs! euvarplKrd pfac; EnEY  uE doEla }.moupviac_; OE orrorconrrore
Kparoc_; pEAO<; 1] aMric; xp11paroooT1KrJ<; ETalpEiac_; oupuETOXWV TTOU EXEi lopu8Ei OE
OTTOIOOKJTTOTE Kpdroc_; pt}..oc_;:

«N6poc_;» 011paivEl rov rrspl ErEVOUTIKWV Yrrqoecuov Km Llpaorliplorrdrwv  Km
PuBu1s6uEVWY Avopwv  N6po TOU 2007, we; EKOOTOTE IOXUEI-

«Oorivia  83/349/EOK»  011paivE1 rnv rrpa~ri  Tl)<; Eupwrra'fKflc_; Korvorntcc pE rlr}..o
"EI300p11 oorivia rou rupl3ou}..iou 83/349/EOK  mc_; 131<; louviou 1983 I3ams6uEvr, oro
dp9po 54 rrapavpag>oc_; 3 rrspirrnoon (s) TI|<; ouv9rJK'<; via rouc svorrompsvouc
}..ovapiaopouc_;", we; EKOOTOTE TPOTTOTTOIETm:

«Oo11via via MEVaAa Xp11paroooriKd Avolvucrc» 011paivEl rnv Oorvia 06144-2007-
06 rric; Ernrporrrp; mpi rwv MEva}.wv Xpnucrcoorucdiv Avoivucnov rw EnEY rou
2010 we; EKOTOOTE 1oxuE1:

«opaca  OUVOEOEWEVWV TTpOOWTTWV» OrJuaiVElI Ta mp6owrra  TTOU Ka9opisOVTOlI  OTrV
Oorivia  rllc; Ernrpormc via re pEva}..a xp11paroooT1Kd cvolvucrc

«OVTOTrJTa EIOIKOU OKOTTOUvia TITAOTTOIr,011 (OErT)»  or,paiVEI OVTOTITa, TTAr)V EnEY,

TTOU EXEi ouorcaci rrpoxautvou va avaMI3E1l utc 1] mplO06TEpE<; TITAOTTOIOEK;, 01
0paOTHplOTWTEC ; TIK; orrolcc TTE£p1opisOVTal OE EKEVEc ; TTOU EiVOI KOTOAAfIAES; VIO TfIV
ETTITEU~fl TOU OKOTTOU curou, 1 ooprd rric; orroloc aTTOOKOTTEI OTiV crrouovcoon TWV

UTTOXPEWOEWV Tr]<; OErT  crro  EKEVEc ; Tr<; unal3113dsouaac_; EnEY, KOi 01 KOTOXOI
oupg>Ep6VTWV  OTIV orroioc  OIKOIOUVTal Va EVEXUPICISOUV 1) va OVTOAAOOOOUV Ta
ouug>tpovra  aura Xxwpic_; Xcvtvc rrsproptouo-

«rrapaoooiaKr'J TITAOTTOirJOfI» 011paiVEl TfIV nrxotrolgon TTOU mp1}..apl3avEl  TrV
OIKOVOuIKr pETag>opa TWV TITAOTTOIOUPEVWY xp11paroOOTIKWV cvorvucnov OE pre
OErT rrou EKOIOElrouc rirk..ouc_; curo EmruvxavEral  pE TI] uEral3il3aor, rric; xuprornrre;
TWV TITAOTTOIOUWEVWV xpriparooorlKWV cvorvucnov aré  TI] pEral3113asouoa EnEY 1
ptow  pEpiKflc; EKXWPIJOIl<;  TWV  crronncnov- 01 EK0106yEVOl  TiTAOI  OEV
ovrrrrpootorrruouv UTTOXPEWOEI; TTArJpwpwy Trl<; uETal3113dsouoac_; EnEY-
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«rnscvorrpo aetrrioric;»  oriyaivE1 rqv rnacvornrc adtrrioric;  Evoc; avnoupl3aMoptvou
OE rrsptooo  EVO<; ETOU<;

«TTIOTOTTOINTIKO ETTIAOV~<; (warrant)» oripaiVElI TOV TiTAO TTOU OIVEI (JTOV KCITOXO TOU TO
OlKaiwya va cvoocoa  £VO UTTOKEIWEVO OTOIXEio EVEPYrJTIKOU, OE Ka8oploutvi1 nu~
ptxp1 ~ OTIJV nueoounvic "~~'I<; TOU TTIOTOTTOITIKOU mtlloy~c;. KOi O OtaKavoviopoc;
TOU OTTOiou urropcl va yiVETOI EIiTE E rrcpoocon TOU UTTOKEIWEVOU OTOIXEiou ETE TOK;
METprTOI<;:

«moTWTIK~ Evioxuori»  (credit enchancement)  011paivE1 oupl3anK~ pu8uoriyE TrlV
OTTOIO IT TTIOTWTIK~ TTOIOTY]TO TI<; 9EOr<; OE p10 TITAOTTOIIOr I3EATIWVETOI OE OXEOI] pE
T0 T ea ~TOV xwpic; Tr] xop~yllall Trl<; Eviaxuollc;, TTEPIAayl3avoutviic; KOIi TIk;
EVioxuoric; TTOU TTOPEXOUV  EMooovoc; E~O<)AINTIK~<; TTPOTEpOIOTI|TOK;  Tu~para
TITAOTTOIlOr]<; KOi ciMa  EiOIT TTIOTWTIK~<; TTpOOTOoiac;

«TTpci~'l mavayopcic;» (repurchase  transaction) ~ 011paivE! OTTotao~TTOTE TTpci~I] TTOU
OIETTETOl OTTO ouugxovic ~ UTTayopEVI] OTOV op10p0  Trl<; «ouugxovicc  TTWAIOI); KOi
errcvevopeey  ~ «oup<j)WViac; ayopci<; KOi mavaTTWAITOI<;» oUp<j)WVO pE TOV op10u0
Trl<; rrcpoucce — rropovpccou-

«TTpOOIpETIKE<; OUVTO~IOOOTIKES; TTOpoxtc;»  orioiVEI ~ OU~rJuEvEc; OUVTO~IOOOTIKES;
TTOPOXE<; TTOU XOPrJVOUVTOI  OE TTpoOIpETIK~ 13¢iOr] OTTO TIV ENEY OE Epyai;ouEVO WK<;
ptpoc; rou ouvoxou rwv WETal3llirwv oTToooxwv rou, 01 orrolsc oe:v TTEp1llapl3civouv
TI<; OOUAEUUEVE<; 0u0113tc; TTOU TTOPEXOVTOI OE Epyoi;ouEVO ouvcipEl  TWV opiov  TOU
OUVTO~IO00TIKOU rrpovpoupcroc  HJ<; ETOIpEioc; rou

«oripovnKo<;  oEiKTrJ<;» onuclva vrc cxorrouc TI)<; rrcpoucce  Ooriyioc;, TO yEvtKo OEIKTI
Kat TO oEiKTr) FTSE20 oTTw<; ovaK0lvwvovT01 crro TO Xpquonornpro A~lwv Kurrpou

AvocpoptKei  UE xp11u01001Kovou1Kci ptoo  rrou  otaTTpoyumEuovTOt OE ovoyvwploptvo
xprigonoT~p10  ciMwv  xpunov pElIlwv  HJ<; EE, 'l Emrporrn uJOSETEirov op10u0 rou
«cnpevnxou OEiKTr» oTTwc; curoc  Ko8opii;Em1 nrro nc; oppoo1Ec; apxtc; rwv EV Myw
Xxponov pEAWV.

AvocpoptKci pE XPrJuOTOOIKOVOp1Kci ptoo  TpiTWV  XWPWV, ] Emrporrri OUVOTOI VO
UIO9ETEf TOV op10p0 TOU «011yavT1KOU OEiKTfly  OTTW<; OUTO<; Ka9opfomKE OTTO Tk;
apu6o1E<; OPXE<; TWV EV Myw KpOTWV:

«OUPPETOX~» onuclva, vrcrouc OKOTTOU<; TWV OrJuEiwv  (10) KOi (IE) TII<; rrcpcvpdcou 2
(1) rou Mtpouc; 8, TWV TTapaypcicpwv 5 tWC; 7 rou KE<J)aAaiou 2 rou rrcpovroc — Mtpouc;
KOi rcov rrepevpegxov 32 KOI 33 rou Ke:cpollaiou 6 TOU Mtpouc; I

(@ TO OIKOlwpam OTO KE<j)ciAOIO ciMwy ETTIXEIP~OEWV, EITE cure  EJVOI
Eliowumwytvo OE rirllouc; EiTEox1, Kat re orrolo, oriyloupywvTO<; 0lapK~ ocouo
UE OUTE<; TI<; ETTIXEIp~OEtc;, TTpoopii;OVTOIl va oupl3ciAOUV one; opaarriptoTr]TE<; Trk;
EnEY. ~

(13) 'l cipeEQIT ~ tuprnri,  KOTOX~ TOUAaXIOTOV TOU 20% ~ rrsprcoortpo TWV
OIKOtwpciTWV lj.I~cpou ~ TOU KE<j)OAaiou ptac; ETTIXEiprioric;

«oupcpwvia TTwillriaric; KOi mavayopcic;»  KOi «oupcpwvio ayopcic; KOi movoTTWAITOI<;»
011paiVEl Kci9E ouugxovic  I13ciOEI Tr]<; OTTOiac; EVO iopupo  ~ O QVTIOUWI30MopEvoc; TOU
MEmI3113cii;El  TITAOU<; ~ I3aotKei EuTTOpEupma ~ Eyyurigtva  OIKOJWpam TTOU ceopouv

TITAO KUptOTATO<; TITAWV ~ I3aotKWV EpTTopwuciTWV  KOi 6TTou ri EVVUfIOfl auT~ EXEi
EKOO9Ei OTTO avayvwploptvo  xprium10T~p10 TTOU KOTEXEI TO OIKOlwyma mi TWV
TITAWV ~ mi TWV [3aotKWV EpTTopEUuciTWV KOi Il oupcpwvia OEV mnpETTEI OE svo
iopupa VO pEmI3113ciOEl ~ EVEXUptciOEl Eva ouyKEKptptvo  TiTAO ~ 13amK6 EpTT6pwpa OE
TTAEiovE<;rou Ev6e; avT1oupl3aM6uEvouc; rcuroypove,  pE TrdV TTapciMITAfl uTToxptwoll
vrc TOV pETal3113cii;ovTOva rouc rrrovcvopcoa - ~va Ssfrovovoooon urroxcrdorcrouc
TITAOU<; ~ I3aotk6é cprropsupo pE TO QUTci xapaKTrJPIOTIKci - OE Ka8oploptvri  Tly~ KOi
ouyKEKp1ptvri yEAAOVTIK~ npcpounvic, TTOU opii;ETOl ~ TTpOKEITOIva opl08Ei ar6 TOV
MEmI3113cii;OVTO, oupcpwvia Il OTTO[ayla TO iopupa  TTOU TTWAEI TOU<; TiTAOU<; ~ TO [3a0tKci
eurropeuucro  slvrn ouugxovic rrwllrioric;  Kat errcvevopoc,  yla oE TO iopupa rrou rouc
ayopcii;Et cuugxovio ovopcc  KOi mavarrwillrioric;:
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«ouvern1  nrxorrotncny» origaiVEI Tr)V TITAOTTOIrOr] KaTCl TrlV OTTOia ri TurJuOTOITQIr]Or]
(tranching)  EITITUYXCIVETQI pE Tr] XP~Or] ITIOTWTIKWV rropcvcovcov YEOWV ~ Eyyu~OEWV
XWpic; Tr] Oiaypa<p~ Tr]c; OEOur]c; XPI"luaTOOOTIKWV avolypC1TWV QITO TOV I0O0AQYIOu6 Trlc;
uEral31l3a~ouoac; EnEY-

«ouvTEAWT~c; OEJ..ra» oriyaivE1 TO Myo Tric; cvcuevousvnc PETal30J..~c; Trjc; np~c; Evé;
OIKOIWparnc; rrpoclpsorp; (option) rrpoc  Tr]V avTiOTOIXr) ulKp~ p£Tal30J..~ Hic; Tlu~c; TOU
uEoou To orrolo ag,opa ri rrpocipron-

«OUVTEAEQT~c; uercrporrncy» oripaiVEI TO Myo TOU pri OVOAr<p9EVTOc; uWEpouc; piac;
ITIOTOO0TI]Or]c; (commitment),  TO orrolo ea EXEi avaJ..11q,8Ei KOi ea Eivin avE~O(J)AILTO OE
rreptrmoon a8ETrJ011c;. rrpoc; TO 11 aval.11g8Ev  pEpoc; 1llc; mOToo6TLl0lLc; auT-~<;
YEVIKOTEpa, orrou ri EKTOOIL TIlc; m0Too6T11011c; Ka9opi~ETrn alT6 TO EYKEKp1uEvo 6p10,
EKT6c; av TO CIVEU EyKpioEwc; 6p10 sivm pyEyaMTEpo-

«TITAOTToi11011» 011paiVEl TI1V 1Tpa~ll ~ TO rrpBypapua  OTTOU O TTIOTWTIK6; Kivouvoc; TTOU
ouvocertn - PE Eva cvorvuo ~ pro OEOu11 cvoivucnov runporcrrorelrci Exovrac; re E~~c;
xapaKTI1PIOTIKCI:

(@) 01 rd..ripwyEc; OTO rrxckno Til; mpa~1lc; ~ TOu rrpovpcpuoroc E~apni.Jvml
aTTé TrJV aTT600011 rou avoiypmoc; ~ Tiic; OEOu11c; cvorvpercov Km

(13) 0 xapaKT11plOu6c; WV TufluCITWV  TITAOTTOI11011c;  we;  pE1wptvric;
E~OO()CIAIOfIc; 1Tpooolopi~El TV Kmavoy~  TWV ~11ptwv KaTCl Tr] OICIpKEIQ ~w~c;
Trc; TTpa~ric; ~ mu ttpovpcpuctoc

«Tu~ya mJ..oTToi11011c;» (tranche)  oripaivE! TO oupl3m1Ka rrpooolop1~6uEvo pEpoc; rou
ITIOTWTIKOU KIVOUVOU ITOU OUVOEETOI yE Eva ~ TTEPIOOOTEpa avoiyuma,  OTO orrolo I
KaTOX~ etcrric; ouverrcvsrct Kivouvo [TIOTWTK~c; ~11piac; pEyaAUTEpO ~ p1Kp6TEpo alT6
106rro0ll etcrll oE aMo av6.J..oyo pEpoc; moTWT1Kou Kilvouvou, xwpic; va J..apl3avETrn
UTTOLJIL 1t TTIOTWTIK~ rrpoorcolo ITOU ITOPEXETOI ouscc  orro rplrouc OE ooouc
KaTEXOUV 9EQEIc; OTO EV J.6yw ~ OE CIAAO pEp11 TTIOTWTIKOU KIVOUVOU:

«TOITIK~  EITIXEip11011» (local ~ firm) ~ 011paiVEl TIIV EITIXEipf]lOf] ITOU TTpayumoTTOIEi
ouvaMaytc; vro 010 J.oyaplaoy6 oE ayoptc; xp1ipmomoTwT1Kwv  oupl30J..aiwv
MEMOVTIK~c; EKTTA~pworic; ~ 01KmwpaTwv rrpoolpecnc ~ aMwv  rrapaywywv  pfowv
KOi OE ayopEc; pETpflTWV pE OTTOKAEIOTIKO OKOTT6 Tf]V aVTIOTa9u1011 9foEWV OE ayoptc;
rrupcvcovcov  ptowv  ~ ri orrolo rtpovucrorroicl ouvaMayEc; yia J..oyaplaou6 aMwv
MEJ.wv rtov Ev Myw cvopcov Km KaMmETal crro  TrV Eyyu11011 yEJ.wv TOu ouornpcroc
EKKa8aplorlc; TWV iOIWV cvopcov, OTTOU 1) EUBUVA] yia TV E~OO()CIAIOf TI1<; EKTEAEOQILS;
TWV oupl3aOEWV TETOIWV EITIXEIp~OEWV aval. apl3avETm alTé wEAI1 TOU OUQT~umoc;
EKKa9aplOf]c; TWV I0IWV cvoptov-

«xp11umoo6T1101l  <pUOJKWV crroasuonov  (stock financing)»  011paivE1 nc; 8foElc; ong
OITOiEc; TO <pUOIK6 alT68Epa EXEi TTWAr9EI mi rrpo9wyia (forward) KOi TO kocroc
xp11umoo6TflOI1<; EXEi rrpOKa8opl08Ei vtc TV rrsplooo pEXPI TIIV npcpopnvio nlc;
1TwJ..11011c; mi rrpo9rnpia:

«xp11pmoooT1K~  ETrnpEia oupgpuEToxwv» (financial ~ holding ~ company)  011paivE1
XPrJuOTOOOTIKO iOpupa, 01 9uymplKEc; ETTIXEIp~OElc; TOU orrolou EVOI, OITOKAEIJTIKW<; ~
KUpiwc;, ITIOTWTIKCI 10pupara ~ XPI1uaTOOOTIKCI iOpuyam, EVW pia TOUACIXIOTOV OITO Tk
uymplKEc; QUTE<; EITIXEIp~OEl<; Eival EnEY, KOi TO OTTOI0O OEV eivm ercicelc
xp11uaTOTTI0TWTIKWV oupgETOXWV  KOTCI TV EVVOIQ Tflc; napaypaq,ou 2 (8), KE<pCIAQIO 1
1lc; Oollyiac; Tflc; EmTpoTT~<; rrspl T, oupTlJ..11pwumiK~c; errorrrclcc EITIXElp~oEwv
rrapox~c;  ETTEVOUTIKWV  UITLIPEOIWV ITOU av~KOUV ~OE xpriumomoTWTIKO 6utJ.o
ETEPOVEVWV OpaOTf]plOT~TWV

«xpriymoOONnK6  iopupa» (financial institution) 011yaivEl TrJV ELT1XEipl101l, rrou OEV Eivrn
moTWTK6 iopupa, ri xuoro opacrTrdpl6TrJTO Tilc; orroiac; cuvlorcrm 0T1lv arr6KTILO1
OuppEToxwv — ~ OTrJV aoK11011 p1ac; ~ rrEpl0061Epwv  alT6 Tl opaoTrdpléTilnic; rrou
rropcrlaevrct 0T0 Flcpeptnpo XIllI-

«xprigmoooTOuPEvVrd  moTWTIK~ rrpoorcolo» (fundede credit protection) O11paivE! 111
pteoOo  pEiwollc; TOU ITIOTWTIKOU KIVOUVOU OTTOU rJ EACITTWOIL TOU ITIOTWTKOU KIVOUVOU
crro 10 cvorvuc Evée; 1opupmoc; crroppca  crro To OKaiwpa rou 1opupmoc;, ot
rreplrmoon a8ETr0llc; rou avlloupli3aMoptvou ~ mEAEUof]c; aMwv  ouyKEKp1ptvwy
[TIOTWTKWV  YEVOVOTWV rrou txouv oxtoll yE TOV avncruul3ad..MpEVO, va rrpol3Ei OTIL
pEUOTOTTOIf|0I1 ~ va EITITUXEl Tr] pETal3il3ao11 ~ TV KOTCIOXEOIL ~ TI1V rrapaKpCITrJOll
opleryEVWV  OTOIXEiwv TOU EVEPYILTIKOU ~ rrootov, ~ orn pEiwori TOU TTOOOU TOU
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cvolvuoro; ~ OTIV QVTIKGTCIOTaO~ TOU WE TO TT006 Tl]<; Ola<popa<; pETa~(J TOU UNJOUK;
TOU xpriumoOOTIKOU cvoivucro;  Kai TOU LIj.JOUS; pia<; crrctrnonc Kara TOU 1opupmos;:

«xpriparornKovou1K6 usco» vto oxorrouc TIk; Ooriyia<; auT~<;onpclva Ka8E crup[3acrri
pE TIV OTTOia orip1oupyEiTrn roco tva xpriparoo1Kovop1K6 OTOIXEIO EVEPYI'JTIKOU vro TO

tva crup[3aM6UEVO ptpo<; 600 Kai SvC xpriumoo1Kovou1K6 OTOIXEio TTO81TIKOU ~ ptao
loiwv KEcpa>-.aiwvyia TOtrEpo cruu[3aAA6UEvo ptpo<;:

Ta xpriparoo1Kovop1Ka ptaa TTEpl>-.apf3avouv  roco re rrPCorovsvri
xprigaroOIKOVOuIKCl  ptaa ~ utaa OE pETprJTCI, 600 Kai Ta rrcpecviovo
xpriparoOIKOVOWIKCl utaa  TWV OTTOiwv It a~ia TTpOKLITTTEIaTT6 TIV Ty~ UTTOKEiuEVOU
xpripaTOOIKOVOp1KOU  pterou  ~ orro OUVTEAEOT~ ~ OEIKTI] ~ aTT6 TITV Tly~ aAAou
UTTOKEIUEVOU OTOIXEIOU KOi TTEplAay[3aVOUV OTTWOO~TTOTE Ta ptaa  TTOU KaBopisOVTal
aTO TpiTO napapTrdua, Mtpo<; HI TOu N6pou

Xwpi<; srrgptcouo  TWV cvurrtpcov OiaTCI~EWV, 6p01 TTOU XPIOIpOTTOIOUVTQl OTIV
rropoucu  Ooriyia  Kai OEV Eppl'lVEUOVTal OlacpoprnKa txouv  TIV svvoic TTOU TOUK;
orroofosrm crro  TO N6po.

KEcpa>-mo 2 - ETTITTEOO Ecpappoy~<;
ATOu1K~  [3acri 2. (1) 01 EnEY ocpEIAOUV va ouupopgxbvovrrn WE TI; UTTOXPEWOEI; TTOU opisovral oro
ap8pa 18(2)(E), 18(2)(crT), 67 Km 69 mu N6upou, crnv rrapaypacpo 11 rou KEcpa>-.aiou
3 Km orqv  Ooriyia yla MEya>-.a XpriyaTOOoT1Ka Avoiypam,  cE mou1K~ [3acrri.

(2) 01 EnEY rou OEVcrrcrsxouv 8uymplKt<; ~ pl]Tp1Ki<; ETTIXElp~CrEL<; orn tripoKparia,
Ka8w<; Kai 01 EnEY TTOU OEV TTEp1Aauf3avovTm OTI]V EVOTTOQIlOI] OuvapEl TIk;
rrupcvpcoou 7 TOU rrcpovroc Mtpou<;,  ocpEiAouv va oupuopgnovovrmn UE  Tik;
UTTOXPEWOEI<; TTOU opisOVTal OTO ap8po 68 TOU N6pou KOi OTIV rrepevpenpo 31 TOU
KEcpa>-.aiou 6 mu Mtpou<; I, 0S arou1K~ [3acrri.

(3) Ot EnEY TTOU OEV aTTOTEAOUV WITTPIKES; OUTE 8uymplKE<; ETTIXEIp~OEI<; Ka8w<; Kai 01
EnEY rrou OEv TTEpl>-.auf3avovTal OTI')V svorrolnon ouugxovo pE TrlV rrcpevpeceo 7 mu
frcpovroc KEcpa>-.aiou, ocpEiAouv va ouupopgxovovnn UE TI; urroxpEwcrE1<; rrou
opisOVTal OTK; rrcpcvpceouc 34 ptxp1 38 TOU KEcpaAaiou 7 TOU Mtpous; F, OE aTOuIK~
[3acrri.

ArraMay~  8uyarplKwv 3. (1) H Emrporrri, acpou E~ETacrE1TrJV Ka8E rrcptrrnoon ~EXWPIOTa, Mvmrn  vu smrperrn

crro arop1K~ [3acrri TI] pri Ecpappoy~ TI)<; rrepevpecou 2(1) rou rropovroc  KEcpaAaiou, or 8uymplK~ pia<;

K.LLn.  324/2008 EnEY eoocov rooo I] 8uymplk~ 600 Kai I EnEY txouv aOEla AEITOUpyia<; Kai
ETTOTTTELIOVTal aTT6 TV Errrrporrn KOi 17 8uymplK~ TTEp1Aapf3aVETQl  OTIV
rrpaypmoTTOIOUPEVIT OE evorromptvn [3acri ETTOTTTEia TI'<; EnEY, 1] OTTOia QTTOTEAE Tl
urJTPIK~ ETTIXEipricrri, Kaicoocov —cuvtptyouv 6AE<; 01 rrpoOrro8tcrEL<; rrou CXOX0ousouv,
ouTw<; wcrTE va E~acrcpaAlcrTEi 6T1 ro iola KEcpaAma Eivm KmaAAri>-.a «crcveunusvo
PETa~U plTplK~<; ETTIXEiprdOI]<; Kai 8uymplKWV:

(@) OEV urrapxEl xovcvo TPEXOV ~ rrpo[3Am6uEvo ouomonxo, rpaKTIK6 ~
vopu1K6 KwAupa vro TrJV apwri  pEra[3i[3acrri loiwv KEcpaAaiwv ~ TrJV E~6epAvricrri
urroypecoorcov crro TI urJTPIK~ ETTIXEipricrri-

(13) 1t pITplK~ ETTIXEipricrri TTOPEXEI 1KavorrolrJTIKES; arrooEi~El<; OTrJV Errrrpormn
6crovceopo TI] ouverri 0laxEiplcri TIT<; 8uymplK~<; Km EXEi oriAwcrEl, pE T
cruyKaraernri TlN<; Errrrpormc, 671 EyyuaTm TI<; urmroxpEWCrELS; TI<; orrolsc EXEi
avaAa[3El I 8uymplK~ ~ 6Ti 01 KiVOUVOI Tl]<; 8uyarplK~<; elvrn auEAITTEQI'

(y) 01 01a01KacriE<; TIJ<; plTPIK~<; ETTIXEIPrJOI<; 6crov acpopa TIV a~10A6yr,crri, Tl
PETprderri Km TOV EAEVXO TWV Klvouvwv KaAUTTTouv TI] 8uyarp1K~- Kai

(o) 1 WITPIK~ ETTIXEipricrri KaTEXEI rrcprccorcpo TOU 50% TWV 01KrmwpaTWV
[JJ~cpou TTOU OUVOEOVTQI pE WETOXE<; OTO pETOXIKG6 KEC)CIAOIO TI<; 8uymplK~<;
~/Km EXEi OlKaiwya va OIOpisEl ~ va aTTOALIElI TIlV TTAEIOV6Trra TWV
EKTEAWTIKWV 0101KrJTIKWv crup[3ouAwv TI<; 8uyarp1K~<;:

KLln.  324/2008 (2) H EmTpOTT~ ETTITPETTEITIV Ecpappoy~ TI|<; urrorrcpcvpcoou (1) OTk; TTEPITTTWOEI;

TTOU I] uITPIK~ ETTIXEipricri OTTOTEAE xpriyaroOOTIK~ srmpclc  crupuETOXWV [] OTTOa,
omox  Km It 8uyarplK~ EnEY, EXEi oucrceel crrritrigoKpmia ~ Km ur6KE1Tal 0TIV iola

-~ - AN
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ETTOITTEla OTTW<; OUT~ TWV EnEY  KOi IOiW<; OTa TTp6TUITO TTOU opii;OVTOI  O'TrV
rropcvpceo  5(1), TOU KE<pailaiou 2 TOU TTap6VTO<; Mtpouc; ava<pOplKO pE TrlV EITOTTTEia
OE EVOTTOIUEVH 13aar].

(1) ME TrJV ETTI<puila~ri TWV rrcpovprignov 42) twe, 4(4), 1 EmTpOTT~ OUVOTOI va
m1TpttyE1, Kara rrsplrmoon, cE urJTPIKE<; EnEY va cruympiMi3ouv  orov urroxovrouo
TWV OTTOIT~OEWV TOU<;, ouvapEl  Tr]<; rrepevpoeou 2(1) TOU TTap6vTO<; KE<pai\afou, TK;
8uymplKE<; TOU<; EKEVE<; TTOU OVTOTTOKpivovral O'Ta KplT~pla TWV onucuov (y) KOi (o)
Tr]<; rrepevpceou 3 TOU TTap6vTOc; KE<pailafou KOi TWV OTTOWV re  OUQ'IWOr]
xpriyaroOOTIKO avoiypara ~ 01 OUO'IWOEI<; UTTOXPEWOQEIS; EiVOI EVOVTI TWV EV i\6yw

urJTPIKWV EnEY.

(2) H OUVOTOTHTO TrI<; rrcpevpeipou  4(1) EITITPETTETO!l wévo enc  TTEpmniJOEIK; KOT(] Tik;
orrotc; ri ur]Tp1K~ EnEY  arrooE1KVUEI rri\~pwe;  O'TrJVEmTpoTT~ nc; cruv8~KE<; KOi nc;
pu8piaE1c;, aupmpli\apl3avoutvwy TWV vou1Kwv pu8ufaEwv, E~crricc rtov orrokov  OEV
UTTOPXElI xcvsvc Tptxov ~ rpol3ETT6pEVO ouoiocnxo, TTPOKTIK6 ~ vop1K6 Kwilupa

OTrV aurnri pErmi3il3acrri  1oiwv KE<pailaiwv ~ TrJV E~6<pilricrri urroxpEwcrEwv  rrou

O<pEIAOVTOI OTTO Tr] 8uymplK~ rrpoc Tr] ur]TplK~ ETTIXEipriari

(3) H EmTpOTT~ EVrJuEpWVEI TOKTIKO KOi TOUAOXIOTOV OE ET~O'la I3aari, nc; app6o1Ec;
apxtc; TWV OAAWV KpOTWV pEAWV O'XETIKO u£ TrJV E<papuoy~ TrI<; rrepevpcoou 4(1) KOi
PE TI<; cruv8~KE<; Kai pu8picr£1c; Tr<; rrcpevpecou 4(2). Eav ri 8uyarplK~ I3piaKEm1l or
rpirn - XWPO, 1] EmTpOTT~ EVrJUuEpWVEI ETI[OY]<; u£ TOV fOIO TpOTTO Ti<; appOOIE<; OPXE<; TI'K;
xwpac; auT~c;

(4) H EmTpOTT~ OIuOQ'IEVEI Tik; OKOAOUSEC; TTArJpO<popfEc;:

(@ TO KplT~pla yE [3aarJ TO OTTO[a TTpOO'OIOpi;ETOI OTI OEV UTTOPXEI OUTE
TTpOI3AETTETOI va  UTTOP~EI OUOTOOTIKO, TTPOKTIKO ~ vou1K6 Kwilupa yla TrJVaprnri
psrccopo  lofwv KE<pailafwv ~ TrdV E~O(pAl1OrJ UTTOXPEWO'EWV'

(13) TOV ap18u6  TWV pITTPIKWV EnEY  TTOU W(pEAQUVTOI OTTO TrJV 00'KrJO'™J TIk;
OIOKpITIK~<; EUXEPEIO<; TTOU TTpol3AETTETOI O'TrJV rrooovooeo 4(1), KO08W<; KOi
EKEfVWV TTOU OIO8ETOUV 8uyarplKE<; OE rptrn XWpa- KOi

(y) O'UVOAIKO vro HJ LII'uOKpmia:

(i) TO OUVOAIKO TTOO'O TWV lofwv KE<pailaiwv TWV prJTPIKWV EnEY ITOU
W<JIEAOUVTCI OTTO TrJV 0OOKrJO'T1J  Tr)<; OIOKPITIK~c; EUXEPEIO<; TTOU
rpol3AETTETOI  O'TrdV rrepevpcerpo 4(1), re OTTOia OIOTrJpOUVTOI anc;
8uyarplKE<; OF TpiTE<; XWPES;,

(i) 7O TTOO'00TO TWV O'UVOAIKWV loiwv KE<pai\aiwv ITOU OIOTrJpOUVTOI
0TK; 8uymplKE<; O'E TpiTE<; XWPE<;, ETTi TWV O'UVOAIKWV I0IWV KE<pai\aiWwV
TWV urJTPIKWV EnEY  TTOU W<J)EAOUVTOI 0116 TrJV OOKIJO'TJ Tr)<; OIOKpITIK~c;
£UXEPEIO<; TTOU TTpol3MTTETOI OTfIV rrcpovoceo 4(1),

(i) TO TTOOOOTO Loiwv KE<pailaiwv TTOU OIOTrJPOUVTOI OTI<; 8uymplKE<; O
TpiTEC; XWPE<;, mi  TWV O'UVOAKWV EAOXIOTWV OTTOITOUPEVWV loiwv
KE<pailaiwv, [13do£1 Tr)<; rrcpovperpou 11 mu KE<pailaiou 3 Tau rrcpovroc
Mtpouc;, TWV pr]TplKWV EnEY  TTOU W(pEAOUVTOI OTTO TrV CIOKITO'™ Tr<;
OIOKpITIK~<; EUXEPEIO<; TTOU TTpol3AETTETOI O'TrJVrrcpcvpceo  4(1).

(1) ME TrJV ETTI<puia~ri TWV rrupcvpcgxov 2 tWC; 4 TOU 11ap6VTO<; Mtpouc;, 01 pITPIKES;
EnEY EVKOTEO'TrJutvEc; OTI] LirduoKparia  o<pEii\ouv va ouupopgxovovnn, crnv  tKrnerri
KOi yE TOV Tp6110 TTOU TTEplypd<pETOI O'TrJV rrupdvpcoo 8 TOU Mtpouc; E, pf Tk;
UTTOXPEWOEI<; TTOU opii;ovml om dp8pa 67, 68 KOi 69 TOU N6uou, O'TrJV rrcocvooeo

11 TOU KE<pai\aiou 3 mu rrcpovroc ~ Mtpouc;, OTIJV rrepdvpetpo 31 TOU KE<pailafou 6
TOU Mtpouc;  I' Km OTIJV Oollyia T, Emrporrrp; yla MEydi\a Xpnpcrooorucc Avofypam,
1330EI Tr]<; EVOTTOIfJuEVrJ<; OIKOVOuIK~<; TOU<; KOTOOTOOIJ;

(2) ME mv Em<puia~11rwv rrcpoveegxov 2 tWC; 4 rou TTap6vTO<; Mtpouc;, 01 EnEY

rrou EMyxovml aTT6 prirp1K~ xpriyaroooT1K~ srmpcic  cruppEToxwv EVKOTEOTIutv11 orq

LIrJuOKpmia  O<pEii\ouv va aupuop<pWVOVTOI, 0TIV EKTOO'rJ KOi pf TOV TpOTTO TTOU
TTEplypa<pETOl O'TrJV rrcpovpceo 8 TOU Mtpouc; E, WE Ti<; UTTOXPEWOEIK; TTOU opii;ovml

OTO ap8pa 67, 68 KOi 69 TOU N6pou,  O'TIIV rrcpeveceo 11 TOU KE<paiaiou 3 TOU
rrcpovroc Mepouc,  OTIJV rrepovpcetpo 31 TOu KE<pailaiou 6 TOu Mtpouc; I Km ornv
Ooriyia T, Ernrporrrp; vro MEydila  XpripaTOoor1Kd Avoiyuma, [3dcrEL  rric;
EVOTTOIfJUEVIJ<; OIKOVOpIK~<; xcrecercenc  Tri<; xpriumoOOTIK~c; ETOIpEiac; ouyuETOXWV.
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LE rmrsptrrrcoon orrou  pra xpripaTOooTrK~  ercnpeio crupdEToxwv  EVKOTWTrJUEVHS  OT)
t..rioKpmia EAEVXEI TSOCV Trl<; piac:; EnEY,  ri rmpWTJ"J urrorrcpovpcoo; 1erxDEL p6vov
yla TrJV EnEY  OTrJV OTTOia OOKEITal ETTOTTTEia OE EVOTTON'|MEVr] f3acri ouuocove — pE TIK;
rropcvpctpouc 2 Km 3 rou MEpouc:; E.

(1) 01 urJTPIKE<;EnEY EVKaTWTrJUEvEC:; ornv  EE oupuopgxovovrm WE TI; urroxpEWcrElc:;
rrou opii;ovml ofrc; rrepovpceouc 34 Ewe; 38 TOU KE<pa.\aiou 7 rou MEpouc;; F. f3acrEl
TI'<; EVOTTOIrJuEVrJ<; OIKOVOpIK~c:; TOU<; «rrcorcorp;

01 crripyaVTIKE<; euymplKE<; pJ'ITPIKWV EnEY  EVKOTEOTI'JuEVWV OTJ')V EE oripoOJOTTOIOUV
nc:;; TTArJpo<popiEc;; TTOU rrpocrolopii;El TO Flcpcprnpe XIl, MEpoc:; 1, rrepevpegxx; 5, OE
mop1K~ ~ urrosvorrompsvn  f3acrri. rra  oxorrouc  Tr)K; rrcooocce ITCpPOVPOEOU,
«crripavTIK~  euymplK~  ETTIXEipricrri» crripaiVEl ETTIXEipricrri T'<; orroiac;; TO OUVOAIKO
EVEPVJ'JTIKO OVTITTpOOWTTEUEI ~ 10% ~ rrspurcorepo TOU EVOTTOIJUEVOU OUVOAIKOU
EVEPVJ'JTIKOU TOU opilou  OTOV orrolov av~KEI, EKT6c:; ECIV oplcreEi  ora<popETIKCI, KaTCl
rrsptrmoon, crro - TrJV Ernrporrn.

(2) EneY EAEyx6uEVEC:; crro pJ"ITPIK~ XPriyaTOOOTIK~  ETalpEia  cruypETOXWV
EVKaTWTrJuEVrd 0TJ'WV EE ouuuopgxovovrm PE Tic; urroxpEWOEI<; rrou opii;ovml  orrc
rropcvpccouc 34 Ewe; 38 TOU KE<paaiou 7 TOU MEpouc:;; F, f3acrEl Tr); EvorroirJuEvrJc;;
OIKOVOulK~c:;; Kmacrmcrric:; TI'<; EV Myw xpriumoooTJK~c:; ETmpEiac:; cruyuyETOXWV.

01 crripaVTIKE<;, euymplKE<; prdTPIKWV  xpriumooOTIKWYV ETOIPEIWV  cruguETOXWV
EVKaTEOTHJPEVWY 0TIV EE oripoOJOTTOIOUV  nc:; TTArJpO<popiEc:; TTOU rrpocrolopii;El  TO
Flopcpmuo XIl, MEpoc:; 1, rrapaypa<poc:; 5, ¢s PEpovwpEVrJ ~ urroevorrompsvn  f3acrri.

(1) H Errporrrt, mou EXEi avaMf3EL1 TrJV evorrompsvn  ETTOTEia ouvapE1 rtov
rrepevpogxov 2 Km 3 rou  MEpouc;; E Mvaml  or«; aK6J..oueEc:; rrsprrrocac,  va  priv
UTTayayEl OTrJV EVOTTOIROr) pia EnEY, EVO XPrJuyaTOOOTIKO iopuya ~ pta ETTIXEiprJOrJ
rrapox~c:; ETT1KouplKwv urmpeouov rrou crrorsxouv euymprKE<; ~ am orrolc KaTEXEml
CrupuETox~:

(a) 6mv  rJ EV Myw ETTIXEipricrri f3piOKETal OE TPITJ"J xwpa  OTTOU UTTapxouv vouJKCI
Eprr6ora 0TJ) 01af3if3acrri rtov cvcvxokov rrd..ripo<popiwv:

(f3) 6mv 1] BV Myw ETTIXEipricrri Eivar, KaTCl 7 ywwyri  TI'|<; Ernrporrric, apEAJ"JTEa
OE crxtcrriyE rouc OT6xouc:; TIk; ETTOTTTEiac; TWY EnEY, KOi EV TTCIOr) TTEpITTTWOEI
6mv O OUVOAJK6e:; lcrooylcruée:; TI'<; EV Myw ETTIXEipricrric;; OEV UTTEpf3aiVEl TO
xaurJMTEpo nov aK6J..ouewv Mo rrootov: -

(i) 100TTO00 TWV 10 EKmoppupiwv  EUpW, ~

(i) TO 19% TOU OUVOAIKOU iooxovrouou TI'|K; pJ'TTPIK~c:; ~ TI')<; KaTEXOUcrac:; 10
CruMMETOX~ ETTIXEipricrric:;-

(y) 6mv, Kma T ywwyri  Trl<; Ernrporrric,  we:; apu601a apx~ rrou EXEi avaMf3E1l
TrJV EVOTTOJJ'|UEVr) ETTOTTTEia, ri evorrolnon  TI'<; xpriumoOJKOVOuJK~c:; Kmacrmerric:;
TI<; EV. Myw ETTIXEipricrric:; ea  OVTEVOEIKVUTO ~ ea prropouos  va 00J'V~OEl OE
J..aSri 6crov coooo  rouc  crTéxouc:; Trk; srrorrrefcc  rcov EnEY.

Av, crTre:; rrrprrmocac rou onpsfou  (f3), apKETE<; ETTIXElp~crElc;; [TXNOOUV re
KplT~pla rrou opiiovml c¢s ouro, urruvovrci rrcpd mum  omv  cvorrolnon  6mv
we;; cruvo.\o kplvovrca crripavnKE<; 6crov mpopc rouc  crroxouc:; Iric:; errorrrelcc,

(2) H EmTpOTT~ OTTaJTEi orro TI; euymplKE<; EnEY va TrJpOUV nc:; UTTOXPEWOEI<; TTOU
opiiovml am apepa 67 Kar 68 TOU N6pou, OTJ'JV rrcpovpceo 11 TOU KE<pa.\aiou 3 rou
rropovroc ~ MEpouc:;, OTrV rrcpdvpetpo 31 mu  KE<paaiou 6 rou MEpouc:; F Kar OTrJV
Ooriyia Tk, Errrrporrric yla MEyal..a XpripmoooT1Ka ~ Avoiyyma, ¢S urroevorrompsvn
f3acrri  6mv 01 EV Myw EnEY ~ ri pJTPIK~ ETTJXEipricrri soocov  rp6KEJTm yla
XPrJuaTOOOTIK~ ETOIpEfa cruyuETOXWV, 01aeETOUV euymplK~  ETTIXElprJOrJ OE TpiTr) XWpa,
ri OTTOia Eivar EnEY ~ xpriugaTOOOTIKO iopupa ~ ETOlpEia OIOXEipraric;; TTEpIOUOIOKWV
CITOIXEwv  we:; aur~ Kaeopii;ETar OTrJV rrapaypa<po 7, KE<pa.aro 1 ric; Ooriyiac:; rric;;
Emrporr~c:; yla T cruprrd.ripwyaTJK~ ETTOTTTEa TWV  ETTIXEIp~OEWV  rrapox~c:;
ETTEVOUTIKWV  UTTrJpEOIWV  TTOU OV~KOUV OE XPrJuaTOTTIO"TWTIKO 6u1,\0 ETEpoyEVWV
0paOTrJplOT~TWV TOU 2005, ~ oraeETOUV cruypETOX~ OE p1a TETOIO ETTIXEiprdOrJ.
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(3) H Emrporrn crrerrtt orro  p11rp1Kt<; Km 8uyarplKt<; mixElprl0EL<; urrcvopevsc —one;
0JQTCI~EI; rric; rrepouocc  Ooriyiac;, va rqpouv TI<; UTTOXPEWOEIK; TTOU 8EOTTiiEl TO dp8po
18(2)E) KQJ(or) TOU N6pou OE svorromptvn Il UTTOEVOTTOJ'lutvri 130011 ourox; WOTE va
E~aocpai.1orEi on 01 pu8piorn;, 01 oiaolKaoiE<; Km 0] up1ixaviopoi rrou Ecpapu6i’ouv
xapaKT'IPi~ovrm orro  cuvsrrno, on slven  0AoKA11pwutvol Km 6T prropouv  va
rrapdyouv  6Aa re orrcrroupsvo vro TV srrorrrclc OTOIXEia Km rri.ripocpopiE<;.

YrrOAoy10p6c; 8. (1) rla TOU<; OKOTTOU<; TOU EVOTTOIMEVOU UTTOAoylopou TWV KE<paAaJQKWV crrcrmcuov
EVOTTOINPEVWY om napapTriuma | KQJ V TOU Mtpouc; 1). KQJ TWV xpriuaTOOOTIKWV cvorvpdrtov £VQVTI
crrcrrncecov nwv  rrpoourrrtov OTO KE<pdAmo 2 Km oTO napdpTripga VI TOU Mtpouc; 1S, ‘I Ernrporrri

smrptrrn To oup4J11cp10u6 rwv  8tofwv  OTOxapTocpuMK10 ouvaMaywv  plac; EnEY pE
nc; 8toEl<; TOu xapTocpuAaKiou —ouvaMaywv dMou  fopupmoc; oupcpwva pE rouc
Kav6vEc; rrou opii;ovm1l OTO KE<pdAmo 2 Km om llcpcprqucrc |, V Km VI TOu Mtpouc;
b.

Ernrrxtov, 1l Emrporrq E1T1Tptml TO oup4J11cp10u6 8tOEwv ouvaMdyumoc;,  piac; EnEY
ME 8foEl<; ouvaMdyumoc; dMou  1opupaTOc; oupgxov«  WE rouc KavevE<; rrou
rpol3AETTOVTaJ OTO napdpTriya Il rl/Km OTO Flcpcprnpo V TOU Mtpouc;  b. Ka8we; KQJ TO
ouplj.111cp10p6 8fo£WV  piac; EnEY  OE [3a01Kd eurrooeuucrc PE Ti; 8£0£1<; aMou
|Op(Jparoc; OE [3a01KCI EUTTOpEupam, oup<pWVQ pE TOU<; KQVOVE<; TWV napapTluctTWV
IV r'/KQJ V TOU Mtpouc; b..

(2) H Errrrporrn ETTLTptml  TO oup4J11cp10p6 60ov  acpopa TO xapTO<puMK10 ouvaMaywv
Km TO oupdJ11cp1Op6 8foEwv  OE ouvdMaypa Km OE I3a0lKd eurropeuucrc,
avnoTOixwc;, ETTIXElpri0Ewv EyKmEOTIutvwv  OE TpiTE<; xwpEc;, E<p6oov rri.11pouvral
TCuroypove 01 aK6Aou8Ec; rrpoOrro8foL1c;:

(@) 01 EV Myw ETTIXEIP'10EI<; txouv  CIOEIQ Arnoupyiac;  OE uro rplrn xwpa  KQJ EITE
QVTQTTOKpiVOVTaJ OTOV op10u6 TOU TTIOTWTIKOU 1opupmoc; TOU dp8pou 2 TOU
N6uou ETE elvmavayvwploptvEc; EnEY rplnov xwpwv-

(13) 01 EV Myw  ETTIXEIP'10EI<; rgpouv, ~ mi aTOu1Kr'1<; [3d0Ewe;. KQVOVES; mdpmac;
KEcpaAaiwv iooouvcuou; WE TOU<; KavevE<; T'I; rrupouocc  Ooriyiac; Km

(y) OEV urrcpyouv  one; OIKEIE<; TpiTE<; XWPE<; KQVOVIOTIKES; puBuioEJ<; TTOU va
mripEd~ouv  OUOIQOTIKCI Ti<; pnal3113ctOEl<; KEcpaAaiwv EVTO<; TOU opiAOU.

(3) H Ernrporrn ETTITPETTEl TO oupdJ11cp10u6 TTOU TTEplypa<pETal OT'IV rrapdypacpo 8(1)
gna~u  1opuudTWV re orrolc cvrpcouv ot 6ufAo rrou EXEi AdI3£1 OXETIK'1 doEJa om
ouyKEKp1ptvo KpdTO<; pti.oc;, urro rov 6pov 6T1:

(a) UTTCIPXEI IKQVOTTO1'1TIK'L xctcvoun KE<paAaiwv EVT6<; TOU opiAou- KQJ

(13) TO KQVOVIOTIKO, vou1K6 rl oupl3m1K6 TTAaiol0 EVT6<; TOU orrolou Amoupyouv
re 1opupam svvucror, we; EK T'<; cpuoEwe; TOU, TV apotl3aia xp11umoo1Kovop1Kr'1
UTTOOT'1PI~1 EVTO<; TOU opiAOU.

(4) Ernrrxsov, I Errrrporrn ETTITPETTEI TO  oupldd11cp10u6 rrou  mplypa<pEml ormv
rrapdypacpo  8(1) una~u 1opupdTwv rrou cvrpcouv OEtvav 6p1Ao o orroloc TTAlpoi TK;
TTpOOTTo8toEl<; rric; rrupcvpdcou 8(3) KQJ OIOUOILTTOTE 1opupmoc; TTOU avrlKEl  OTOV
iolov 6u1Ao Km EXEi MI3E1l doEia OT'l b.11u0Kpmia r\ ¢s di.Ao KpdTo<; pti.oc;, urro rev
6pov  6TJ TO oEUTEpo iopuya urroypsourrn va rrAripoi  rlc; KE<paAmaKt<; aTTmm'l0EL<; rnu
mi mop1Kr\<; [3dOEw<; ouvdpE1 rwv rrapaypdcpwv 13 rou KEcpaAaiou 3 TOU rrcpovroc

Mtpouc; Km rric; rrapaypdcpou 3 TOU KE<paAaiou 2 rou Mtpouc; b..

YTTOAoy10u6¢; Loiwv 9. (1) Kara TOV UTTOAoy10u6 TWV IOIWV KE<paAaiwv OE EVOTTO1'1u£V'1 I13CI0'1, E<papy6i;ETal 'l

KEcpaAaiwv OE rrcpcvpceo; 8 TOU Mtpouc; B.

EVOTTO1'1u£V'1 13CI011
(20 H Errrrporrn, we; 1 app601a apxr'l rrou  Eivm rrrnpopnoutvn ME mv daKriari
ETTOTTTEiac; OE EVOTTOIYEV! [3aall, ouvmm va avayvwpiiEl mv EVKUp6rim TWV
EIOIKWV opfapwv  TWV IOIWV KEcpaAaiwv TTOU IOXIJOUV vtc Ta EVOIQ()EpBUEVQ 10pUpam
[3doE1 mu Mtpouc; B rric; rrcpooocc  Ooriyiac; XOrC rev urroxXovropo nov evorrorgpsveov
loiwv KE<paAaiwv rouc.

KE<pdi.mo 3 - EMx1aTO UNJO<; loiwv KEcpaAaiwv - Yrroi.oy10p6e;  Km arrmTr'10EL<; Kolvorroil101lc;
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Arrortpnon OTO IX 10. nAriv. TWV TTEPITTTWOEWV OTTOU TTPO~NLTTETal OlacpopETIKd, fl OTTOTipflOfl TWV  crTOIXEIWV
EIWV EVEPVAITIKOU EVEPVAITIKOU Km TWV CTOIXEIWV  EKTOK; lcrOAovicryou  TTpavuaroTTOIEITOl ~derEl WV [:.1E8vwv
Km OTOIXEIWV npoTUTTWV XpfluOTOOIKOVOuIK~<; Avacpopd<;.

EKTO;

1cr0Aovicruou

rla Tfl oia~i~acrri  TWV urroxovrcjnov  OUTWV OTTO Tk; EnEY, fl EmTpOTT~ EcpapuOsEl, OTTO 31
I:.EKEp~piou 2012, EVIOIOU<; popcpOTUTTOUS;,  EVIOIES; cruxvOTITES; Kai EVIOIES; [IluEpopriviE<;
Ola~i~acrric;, re onolc ea laxuouv aE oAa ro Kpdrri ptAri,

EMx1erTO  UIJOK; 11. ME mv mlcpua~ri TIK; rrepevpcoou 33 TOU KEcpaAaiou 6 rou Mtpouc; r, 01 EnEY ocpEiAouv va
loiwv KEcpaAaiwv 01a8tTOuv Ka8oAri rri 01dpKEla Amoupviac; rouc iola KEcpdArna re orrolc va ump~aivouv  ~ va
icouvrtn ~ pE TO d8pofcrpa rcov aKoAou8wv KEcpaArnaKwv orrormoaov:

(a) ooov acpopd TOV TTIOTWTIKO KIVOUVO Kai TOV KIVOUVO OTTOpEiwerri<; TI)<; a~iac;
EIOTTpOKTEWV OTTOIT~OEWV VIO TO cruvo,\o  TWV ETTIXEIprjuOTIKWV TOU<; opacrrripl0T~Twv
ME E~aiprnri  Ti; opacrTfIPIOTITTE<; xapTOcpuAaKiou cruvaMavwy,

8% ETTI TOU ouvoxncou rrooou TWV crm8utcrutvwy  XPlLOTOOOTIKWV cvorvucnov

TOU<;, urroxovrousvtov cruycpwva WE TITVrrcpecvpoeo 12 TOU rrepovroc  Mtpou<; Km
TK; rrepevpetpouc 1 twe; 25 mu Mtpouc; r-

(~) 6crov acpopd Tk; opacrrflpl6Tr]TE<; xapTOcpuAaKiou cruvaMavwy, via rov Kivouvo
etari<;. TOV KIVOUVO OVTlcruy~a,\\optvou Kai, oro pETPO TTOU ETTITPETTETOI fl
uTTtp~acrri ruiv opiwv ~dcrEl TWV rrcpevpegxov 5 tw<; 10 Tl)<; Oorivia<; via MEVdAa
Xpnporooorucc Avolvucrc, via  pEvdAa xpriumoooT1Kd cvoivuorc rrou
UTTEp~OIVOUV TO EV MVW  oprc, TWV KEcpa,\makKWV OTTalT~crEWV TTOU UTTOAOVISOVTOI
~dcrEl  TI)<; rrcpevpceou 13 TOU TTap6vTO<; Mtpou<; Kai TOU KEcpa\afou 2 TOU
Mtpou<; I:. Km TWV napapT~umwv [, II' Km VI TOU Mtpou<; I.. Km, Kmd rrsptrrnoon.

ouugxovo  pE To Flepcprnuc V TOu Mtpou<; £

(V) OO0V acpopd TO OUVONO TWV ETTIXElprjuOTIKWV TOU<; OpOOTITplOT~TWV, via TOV
Kivouvo  cruvaMdvumos;, TOV KIVOUVO OIOKOVOVicryou Kai TOV KIVOUVO ~amKWV
EpTTopwpdTWV, TWV KE<pONOIOKWV OTTalT~OEWV TTOU UTTOAOVISOVTOI ~dcrEl TWV
uE8Gowv Km EmAovwv rrou oivovrnl am Flcpcprqucrc I, Il Km IV Kai, 6TTou
EcpapuosETOl, 0TO napdpTljua V TOU Mtpouc; I Kai TI<; rrcpevpceou 13 TOU
rrnpovroc  Mtpouc;: Km

(o) 6crov acpopd TO ouvoxo TWV ETTIXElprjuOTIKWV TOU<; opccrnprornnov, via TO
NEITOUPVIKO KIVOUVO, TWV KE<pONOIOKWV OTTOIT~OEWV TTOU UTTOAOVISOVTOI ~derEl TOU
KE<paAaiou 5 rou Mtpous<; .

ME80001 via TOV 12.  ria TOV UTTOAOVicruo TOU UIJOUS; TWV crm8p1cryEVWY )(plTuOTOOOTIKWY TOU<; OVOIVudTWY VIO TOUK;

urroxoviouou  TOU oxorrouc TI); rrupcvperpou 11 crripEio (a), 01 EnEY Ecpappo<ouv EiTE rnv TUTTOTTO1riptvri pteooo

TTIOTWTIKOU rrou TTpo~Atmrnl enc rrcpcvpcoou; 2 twe; 7 rou KE<paAaiou ! Tou Mtpou<; r ETE, E<péerov TO

KIVOUVOU ETTITPETTET 11 EmTpOTT~ ~dcrEl TI<; rrcpovpceou 8 TOU KE<pa\aiou 2 TOU Mtpou<; F, TI] pteooo  TWV
mwrEp1Kwv 01a~a8uicrEwv (IRB)rrou TTpo~Atmrm ore KEcpdArno 2 Tou Mtpouc; r.

YTT0Aov1cruos; 13. (1) Kmd TTOPEKKAL01] OTTO Tk; rrcpcvpceou; 11 (~) Kai (v) TTIO TTCIVW, 17 EmTpOTT~ ouvmm va

KEcpaAmaKwy ETTITpETTEI OTI<; EnEY va UTTOAovisouv TIK; KE<paAmaKE<; OTTalT~crEl<; via TO xapTO<pUMKIO

crrermeecov  via TO cruvaMavwv  rouc ouugxovo pE mv rroocvpooo 11, onpelo (a) Kai PE n<; rrepevpeoouc 6, 7 Km

xapTOcpuMKIO 9 TOU napapT~uymo<; Il mu Mtpouc; |.. seccov o ovKo<; rou xapTO<puAaKiou cruvaMavwv — rouc

cruvaMavwv  xrrno rrxnpol Tik; aKoAou8£c; TTpoOTT08foE1<;:

OTTO OUVKEKp1utvE<;

TTpoOTTO8tCrEL<;

(@ 01 cruvaMavtc; rou xapTo<puAaKiou cruvaMavwv  nov ENnEY curov osv
UTTEp~aivouv  KOVOVIKCI TO 5% TWV ouvoxuciov cruvaMavwv — TOU<;"

(~) TO covoxo TWV 8€:crEWV TOU xaprncpuAaKiou  cruva\\aywv ~ TOU<; OEV UTTEp~aiVEI
KOVOVIKd TOrroco TWV 15 EKmoppupiwv — wpw-  Kai

(y) 01 cruvaMavt<; rou xapTocpuAaKiou cruvaMaywv — nov  EnEY cunov  osv
urrcpjsclvouv  TTOTE TO 6% nov cruvoAlKwv rouc cruvaMaywv, 01 OE 8terflc; rouc OEV
urrspjscfvouv  TTOTE cruvoAlKd re 20 sxorouuuorc —Wpw.

(2) rla mv uTTOAovicryo TIk; avaAovia<; Twv cruvaMaywv  rou xaprocpuAaKiou  cruvaAAavwv ciE
cruyKplerri pE TI<; cruvoAlKte; cruvaMayt<;  crTIV uTToTTapdypacpo (1), crripEia (a) Kai (V), TO d8po1crua
TIl<; OVOIKT~<; 8fol]<; OTO xapTO<pUMKIO cruvaAflOVWV OlalpEITOI pE TO d8poicrua Tk, OVOIKT~<;
8£01')<; (017A00~ TO TTOCrO TOU ap18utT~) KOi OAWV TWV OTOIXEIWV EVEPYAITIKOU EVTO<; KOi EKTOK;
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Evvoio 101wy
KEcpaAalwy

MT] EVOTTOIT]utva
1010 KEcpaAOla

14.

15.

3%%4)

100Aoy10u0L1 rrou otv crrorsxouv Wtpo<;rou xaprocpuAaKlou ouvaMaywv. Fro rnv crrorfunon
nov  ouvaMaywv Evro<;  Km  EKTO<; 100Aoy10u0L1, TO XPEtiJypacpa  orrorunovroi ~aaEl TIK;
ovopaOTIK11<; 11 Tk, cvopolcc TOU<; a~la<;, 01 pETOXE<; ~CIOElI Trk; ayopala<; TOU<; a~la<; KOi TO
rrcpcvcovo usoo ~CIOEl Tr<; ovouocnxnc 11 T, cvopclec 0~10<; TWV UITOKEIWEVWY ptawv. 01
8ETIKE<; KOi apVT|TIKE<; 8EOEI<; a8poi<ovTOIl OVE~CIPTTITO OTTO TO rrpoonpc TOUK;

(3) Eav pula EnEY aup~Ei va ump~Ei tva TouAax10Tov crro TO OLIO op1<ouEva OTT)V
urrorrcpcvpceo (1), OTJuEia (a) KOi (B) opic, EKTO<; ECIV OUTO OIOpKEQEI uovo mi OLIVTOuo
xpovlKo 01c'.t0Triya TTOUva priv. UTTEp~aivEl TI<; 20 Epyc'.tmpuE<; riptpE<; EVTo<; EVO<; T]uEpoAoy1aKOL1
trou<;, ~va ump~Ei tva TouMxlorov  crro TO OLIO op1<opEva OTTJV rrapc'.typacpo 13(1), OT]uEio (y),
opiu, UTTOXPEOLITOI va auppopcpw8Ei  rrpoc Ti<; OTTOITILOEK; TT)<; rrcocvoocco 11, OT]uEio (~). ocov
ceopo TO xaprocpuMKIO  ouvaMaywv  TT|<; KOi va EIOOITO1110El TTV EmTpOITIL vro OUTIL TT; TT|V
EVEPYEIO EVTO<; 10 T]uEpwv OTTO TT)V TJuEpOuT]via TTK; urrtp~OOT]<;

(1) rla rouc oxorrouc TTK; rrcpecvpceou 14 rou Flepeprrurcroc | rou Mtpou<; b, ri Errrrporrq
ETTITpEITEI TT]V Ecpapuoy!1! TOU OUVTEAEOTIL OTa8u1ori<; 0% vro TOU<; XPEWOTIKOLIK; TiTAou<; TTOU
EKOIOOVTOI  OTTO KEVTPIKES; KU~EPV1L0EIS; 11 KEVTpIKES; TpCITTE<E<; 01 OITOIOI rlvrn EKcppaaptvol —KOi
xpriyaroooToLivTm  OTO Eyxwp10 vourouc.

(2) LE rrsptrmoon TTOU, KOTCI TO op1<opEva OTT)V rrupcvpctpo 51 TOU napapT11umo<; | TOU Mtpous;
I, gia cpuooro apxll EyKpivEl w<; m1At~1p0 tvav  opvevrouo cruMoylKwv —rrrsvouoaov («OIE»)
TPiTr)<; xwpa<;, fl EmTpOTill OLIVOTOIva KCIVEL XPI10fl Tr]<;tyKplori<; auTIl<; xwpi<; va O1EVEPYI10EL ri
iola O~I0A6Vf]Of]

Fro TOU<; OKOTTOLI<; TOU UTTOAoy10u0L1 TWV EMXIOTWV KEcpaAmaKWV OTTOITILOEWV vrc TOV Kivouvo

avT1oup~aMopEvou ouvapE1 Tfl<; rrcpouocc Ooriyia<;, Ka8w<; Km ym rov uTTOAoy10p0 rtov
EACIXIOTWV KEcpaAOIOKWV OTTOITILI0EWV yla TOV TTIOTWTIKO Kivouvo ~CIOEI TTK; rrcpcvpceou 12
TOU TTOpOVTO<; Mspouc KOi TT); rrapaypc'.tcpou 1 TOU KEcpaAaiou 1 TOU Mtpou<; 1, KOi pE TTV
mlcpLlAa~ri nov 0lma~Ewv Tou napapT11paTo<; Ill, Mtpo<; 2, rrapaypacpo<; 6, rou Mtpou<; r, TO

avoiyuma svevn - avayvwploptvwy EnEY  rplrtov  xwpwy Km TO avoiypaTO tvcvn
cvevveoprousvtov  olxtov  omKavovi0pOL1  Km EKKa8apl01l<; Km xpriyanoTTlpiwv  Aoyi<ovTOl we;
avoiyuma  tvavTl 1opupaTwv.

Mtpo<; B - Evvoio KOi uTT0Aoy10p0<; Zloiwv KEcpaAaiwv

KEcpdAmo 1 -'1010 KEcpc'tAma

Fro TOU<; OKOTTOLK; TTI<; ITOpOLIOO<; Oorlyia<; O opoc 1l Il cvceopc  OTOVopo «1010 KEcpa,\aia»
OVTOTTOKpiVETOI OTOV op10y0  TTOU OIOETOI OTI<; rrcocvpceou; 2 utxp1 9 TOU rrcpovroc

Mcpouc. LUVOTTTIKCI, TOiola KEcpaAma TWV EnEY  OTTOTEAOLIVTOI OTTO TO ~OOIKO iola KEcpdAma
(original own funds - tier 1) KOi TO oupTTArlpwuanKc'.t iom wpaAma (additional own funds -
tier 2). Ta OTOIXEIO (a) tw<;(ya) pslov TO OTOIXEia (11), (8) KOi (1) Trl<; rrapaypc'.tcpou 2(1) TOU
[TOpOVTO<; Mtpou<;  OTTOTEAOLIV TO ~OOIKCI loro KEcpc'tAma KOi TO OTOIXEia (0) EW<; (<) Ti<;
rrepevpceou 2(1) rou rrcpovroc Mtpou<;  TO ouurrA11pwpmiKa iom KEcpc'tAma.  Ta 1010
KEcpc'tAma TWV EnEY  UITOKELvTOL 011<; utiworn:; KEcpaAaiou Km ETTOTITIKi<; avarrpooapuoyt<:;

(prudential  filters)  TTOU avacptpovTOl ornv rrapc'.typacpo 2(1) TOU rrcpovroc Mtpou<;. ntpav

rcovmo rcvto  OTOIXElwv, 01 EnEY ouvcvrtn  va TTEplM~ouv oTO iola KEcpc'tAma arolxtia
EIOIK11<; popep11<; KEcpaAalou (EvaMakKTIKe't 1010 KEcpc'tAma - tier 3) vio Tr]V KdAUIJ'| KEcpaAmaKwy

OTTOITL10EWV TTOU TTPOKLITTTOUV OTTOMEIOTIKCI OTTO TO xaprocpuMKIO  ouvaMaywv,  OLlug>wva
LE TIk; OIOTCI~EI<; Trl<; rroocvpceou 11 (1) TOU rrcpovroc Mtpous<;
2 (1) YTTO TV ETTIg>LIAO~1 TWV rrrpropurucov TTOU TTpo~AtTTOVTOl OTrV rrepevpeco 9 TOU

rrcpovrce  KEg>aAaiou, TO pi1 cvorrompsve
OTOIXEia TTOU TTOpm18EVTOlI KOTWTEpw:

iola KEcpc'tAma nov EnEY TTEp1Aap~c'tvouv TO

(@) EKI508tv Km KOTO~Ari8tv KEcpc'.tAmo OTO orrolo TTpooTi8ETOI Il 0lacpopc't OTTO
v tKI500ri uEToxwv uTTtp To c.tpTlov (share premium), arroppocpd rrA~pw<:; TK;
<rigiE<; OE ouv811KE<; opwoa<;  OIKOVOuIK11<; KOTCIOTOOrM<;, KOi OE mpiTTTWOT]
mwxwori<; 1l EKKa8c'tplori<; 1Epapxtirm  pETc'taTTo 0AE<; rl<; ¢\ tME<; a~1woE1<;:
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(~) TO aTT08Eum1Kd E~rnpoupyEvwv TWV aTTO8Eum1Kwv ovorrpoooppovnc, TO
OTTom\fouma TOU rrponvouuevou  ETOUS, TTOU pETacpEpOVTOl pfow  TI<;
01d8rn1l<; mu  TEALKou crrorexcopcroc, Ka9w<; KOi TO rrpootoptvc  KEPOIl
TPExouoa<; xprdm:w<; (interim profits), vooupEvou OTITOKtpori curd EXOUV EAEVX9Ei
crro EVKEKp1uEvou<; EAEYKTE<; KOi Il EmTpOTTI) EXEi Ad~El IKQVOTTOIITIKES; QTTOOEi~rn;
0TI TO UN)O<; TOU<; EXEi EKT1u119Ei oupcpwva pE TIS; OPXE<; TTOU Ka9opisOVTOI OTO
b.1E9Vr'J npoTUTTQ Xpl'JuOTOOIKOVOuIKrJ<; Ava<popds<; KOi EIVOl Ka%apd  OTTO Kd9E
TTpO~i\EljJIul ETTI~dpuvori KOi TTpo~AEIJIT vto ucplouctc:

(y) TO KEcpdArna yla YEVIKOU<; EnEY KIVOUVOU<; TTOU lf EnEY aTTocpaoisElva 0ia9EOEI
vrc TIV KdAuldJri TETOlwv Klvouvwv, oruv  A6yol TTpoAlllJ1i<;ouvEol]<; (prudence) TO
ETTI~dAAouv, A6yw TWV 10laiTEpwv KIVOUVWV TTOU EIVOI EVVEVEIK; (inherent)  OTI;
ETTEVOUTIKES; UTTITpEO'ES; 1] opaOTITPIOTITES; 1 Epyaoik<; TTOU Il EnEY OIE~CIVEI b.IEUKpIVISETOI
OTI TO OTOIXEI0O QUTO OEV mp1Aap~dVEI TIV  QTTOYEIWOIT vrc xapTOcpuMK10
xopriyrJoEwv  (collective impairement) rrou Vlvertn yE ~dori  n<; TTPOVOIES; TOU
11/An 39, OUTE KOi TUXOV YEVIKES; TTpO~\EJEI<; vro mlocpaAEi<; QTTOITHIOEI;

(ya) pfoa dAAa crro TO 011pyEfougEva OTO 011pE10 (a), re orrolc rrxnpoov TK;
QTTOITHOEIS; TWV cnuekov (a), (y), (0) KOi (E) TI)<; TTapaypdcpou 6(2) KOi 6(4) TOU
rrcpovroc  MEpous;

(o) TO QTTO9EPOTIKCI cverrpoccpuovne  rrovuov  OTOIXEiwv EVEPYITTIKOU'

(E) Ti; 0lacpopE<; rrpoccpuovnc a~ia<; 01 orroisc  rrpoxurrrouv  orro TIV crrorlpnon
(mark-to-market)  nov xp11pmoo1KOvop1Kwv pfowv, ouugxovc pE TO h.1Evrd np6TUTTa
XpriuaTOOIKOVOuIKrJ<; Avacpopd<;-

(or) TOdAAa OTOIXEia Kmd TIV tworo TI); TTapaypdcpou 6 TOU rrupovroc  MEpous;, w<;
aKoAou9w<;:

(i) OTOIXEIQ, avE~CIPTITTO OTTO TIT voutKrd fJ Tr AoylOTIKrJ TOU<; ovouocle, TO
orrolc EXOUV TO xapaKTIPIOTIKd T<; TTapaypdcpou 6 (1),

(i) TITAOL 11 Ka9oploptv11<; 01dpKEla<; soocov  TTAlpouv n<; TTpoOTTO8foELS;
TIk; TTapaypdcpou 6(2),

(iiy vroTk; EnEY TTOU UTTOAoyisouv TO OT09p1opEva xpriumoOOTIKCI avolypara
oupgxovc  ME TO KEcpdArno 2 TOU MEpOU<; I, TO 9ETIKCI TTOOd (d9pofopa TWV
rrpooupuovcov  O~ia<; KOi TTpO~I\E[JJEWV pEIOV TTOOCI avapEvopEVIT<; slula<;) TTOU
rrpoxurrrouv ~dOEl rou napapTrdumo<; VI, MEpo<; 1, rrcpevpeeoc 36 rou
MEpou<; I, uEXPI 0,6% rtov 0TO8u1opEvwv xp11umo60T1Kwv rouc ovorvucnov,

(ivy ym Ti; EnEY TTOU UTTOAovisouv TI<; KEcpaAmaKE<; TOU<; OTTOITHOEI;
ouugxovo  WE TK; rrcpevpceouc 2 EW<; 7 TOu KEcpaAaiou 1 rou MEpous; I' cs
OXEOIT pE TOV TTIOTWTIKO Kivouvo, 01 VEVIKE<; TTpO~I\EIJEI<; vro EmocpaAEi<;
aTT0LTrIOEL<;, ea Slvmouuocove  WE TO b.1E9vrd llporurru Xp11umoo1Kovop1Krl<;
Avcrpopce. 01 TTpo~AElJEI<; auTE<; maAl18EuovT0l crro rouc E~WTEPIKOUS;
EAEYKTE<; Tl<; EnEY KOill EnEY EXEi TITV EUUVI] va TI<; YVWOTOTTOIJOEI OTIV
EmTpOTTr). To TT0O06 TWV YEVIKWV TTpo~AtJJEWV TTOU urropelva mplAllcp9Ei
0TO  OUWTTAITPWuOTIKCI 1010 KEcpdAma,  ITEpiopisETOI  OTO 1,25%  TOU
a9poioymo<; rtov aKoAou9wv:

. TO d9pofopa TWV O0TO8ulouEvwv  w<; rrpoc  TOV TTIOTWTIKO Kivouvo
OTOIXEiwv EVEPVIITKOU WE ~aori Tk rrepevpeceou; 2 tw<; 7 rou KEcpaAaiou 1
TOU MEpOU<; f - KOi
@ TO d9pofopa TWV KEcpOAOIOKWV OTTOITHIOEWV vro TOV Kivouvo ayopd<;
KOi TO AmoupylKO  KIVOUVO, TTOAAaTTAao1asodEVO WE OUVTEAEQ'TH] 12,5
(s) Ti; OWpEUTIKES; TTpovou10UXE<; WETOXE<; Ka8op1opEVI]<; OICIpKEla<; KO9W<; KOi TO
K.l.n. 324/2008 OOVEIOK6 KEcpdAmo pEIWEVIT<; E~aocpdAl01l<;. OTO OTTOia avacpopd yiVETOl OTIV
rrepevpeeo 7(1) TOU rrepovroc KEcpaAaiou-

Ta KOTWTEPW OTOIXEia cgxnoouvrcen OTTO TO ~OOIKCl 1010 KEcpdArna TWV EnEY, OTTW<; opisETOI OTITV
rrcpevpcoo 9 TOU rrepovroc  KEcpaAalou:

(11) 11 Aoyl0TIKrJ a~ia TWV loiwv pETOXWV TI<; OTTOIES; KOTEXEI Il EnEY-
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35(1) TOU 2002
141 (1) TOU 2003
165(1)TOU 2003

69(1)TOU 2004

70(1)TOU 2004
136(1)TOU 2004
152(1)TOU 2004
153(1)TOU 2004
240(1)TOU 2004

17(1) TOU 2005

Bk

(8) dulla crTOIXEia TOU EVEPYITIKOU 1TEp1llapl3avoptvwy  TI7~ cp~pri~ Kai mlimEia~. rcov
E~6owv lopucrEw~ Kai lloy1crp1Kwy trpovpcuucnov

(1) Ta apVITIKCI crrorexsoucrc TIJ~ TPEXOUcra~ XP~CTI]~:

(ic) 01 cruglETOXE~ cs dME~EnEY KOi xpriumoooTIKCI 1opupma ITOU umpl3aivouv TO
10% rou KE<pallalou cunov rwv 1opupdTwv crE Kd8E rreptrrrcoon-

(113) 01 allmT~crEl~ pE1wutv11~ E~acrcpdiilerll~ Km re pfoa rrou avacptpovral enc
nupovpmpouc 6 Km 7(1) TOU 11ap6vTO~ KE<pallalou, re orrolc KOTEXEl upla EnEY srrl

dMwv EnEY Kai xpripmooOTIKWV  1opupdTWV, ceooov Il cruyyETOX~ TI|~ umpl3aiVEI
TO 10% TOU KE<pallalou os Kd8E rrspfrmoon

(ly) 01 cruydETOXE~ c¢s dME~ EnEY Kai xpriumooOTIKCl 1opupara ptxp1 rrococrou
10% TOU KE<pallaiou TOU~. Ka8w~ KOi 01 alTOIT~CTEl~ uE1wutv11~ E~acrcpdillcrll~ Kai Ta
pfoa TI]~ rrnpcvpceou 6 Kai 7(1) TOU 11ap6vTO~ KEcpallaiou, Ta OITO[a KOTEXEI !
EnEY rrrl dMwv EnEY Kai xp11umoot1Kovop1KWV 10pupdTWV, EKTO~ EKEIVWYV [TOU
avacptpovTm ere crrigEla (m) Km (113), vrc TO rrooo rou ouvoxou ounov TWV
CrupETOXWV, alTOIT~CTEWV pE1wutv11~ E~acrcpdilicrll~Kai pfowv TO orrolo umpl3aiVEl
T0 10% TWV I0IWV KE<pallaiwv TIT~ cruyKEKp1ptv11~ EnEY, UITOAOYIs6UEVWV 11plv OTTO
TITV acpalprnri - TWV CTTOIXEwv (1) EW~ (IE):

(10) 01 crupyETOXE~ Kmd TIV swvorc TlI]~ rrcpcvpceou 1(4) TOU KEcpallalou 1 TOU
Mtpou~ A, T~ OITOIE~ KaTEXEl pia EnEY CS:

(i) acrcpalllerTIKE~ EITIXElp~crEl~ KaTCl TITV EVVOIQ TOU dp8pou 2 TWV rrspl TIT~
AcrK~m:w~ AcrcpalllcrTiKwv Epvoouov Km AMwv Luvacpwv 8EpdTwv N6uwv,

(ii) avracrcpallicrriKE~ EITIXElp~crEl~ Kmd TI|V tvwvoia mu dp8pou 2 TWV rrspl HJ~
AcrK~aEw~ AcrcpalllernKwy Epvcouov Km AMwy  Luvacpwv 8Epdrwy N6pwy,

(iii) aacpall1aTIKE~ ETOIPEIE~ xapTO<pUAOKIOU KaTCl TITV EVVOIQ TOU dp8pou 2 TWV
rrspl TI1~ AaK~aEw~  AacpalllcrTlKwv Epyamwv Km AMwv  Luvacpwv 8EudTwy
N6uwv,

(1E) Kd8E tva allé re aK6Aou8a crTO1xElaru orrolo KOTEXElI Il EnEY ot crxterri pE TI~
OVTOTITE~ ITOU avacptpOVTOI CTT0 onpsfo (10) enc OITOIE~ KOTEXEl auyuETOX~:

(i) ru pfoa rrou avacptpovTm crg; rrcpecvpceou; 7 Km 8 TOU napapT~umo~ V,
Mtpo~ A rtov rrcpl Acrk~aEwv  AacpalllcrT1Kwv Epvcouov Kai AMwy LUVacpwv
OEpdTwv N6pwv, Km

(i) ro pfoa rrou avacptpovTm crrl~ rrcpcvpcoouc 6 Kai 7 mu Flcpeprnucroc
VI, Mtpo~ A rtov 11Epl Aoxncaov AacpalllcrTlKwv Epvccnov Km AMwv
LUvacpwv OEpdTwv N6pwy,

(ror) vrc EnEY ITOU UITOAQYIsouv crra8u1aptva xpriumooOTIKCI avolypma ouugxovo
HE TO KE<pCIAOIO 2 TOU Mtpou~ I, Ta apVITIKCI ITOCTCI ITOU UITOAOVIsOVTal [3dcrEl TOU
napapT~umo~ VII, Mtpo~ 1, rropcvpcco; 36 TOu Mtpou~ I Kai re rroori
avapEv6pEVIT~ <ripia~ITOU UITOAOVISOVTal [3dcrEl TOU napapr~paro~ VII, Mtpo~ 1,
rrupcvpceo: 32 Kai 33 rou Mtpou~ I

(Is} 1O ITOCTO TOU ovolvpcroc OE 8ECTEI~ TITAOITONCTI]~ ITOU ara8pisOVTal pE CTUVTEAWT~
0TC18u1a11~ 1250% OUVCIWEI TIT~ rrcpouocc 051fy[a~ Kai TO 1TOCT6 TOU ovolvucroc CS
8foE1~ rlrllo110/11011~ ore xapTocpuMK10 ouvaMaywv rrou ea crra8pisOVTaV pE
OUVTEAWT~ OTC18u10I7~ 1250% av EUp[crkKOVTaV EKTO~ TOU xapTO<pUAaKIOU cruvaMaywv
TI~ [0la~ EnEY-

(111) avoiyuma KE<pOAOIOUXIK~~ <pUOEW~ OE ETalpElE~ TOU IOIOU cruyKpOT~uaro~ Tr]~
EnEY rrou OEV 1TEp1llapl3dvovTr ornv Evottol11crii:

«Avoiypara  KE<palllakK~~  cpuoEw~» 8Ewpouvrm avolypara rrou txouv
xapaKTIPICTTIKCI KE<pallajou ~/Km 0l opoi 0ldpKEla~ Kai a1TO1TAljpwu~~ TOU~ etrouv
TV EnEY OE WEIOVEKTIK~ 8folOE OXEcl] pE CIAAOU~ ITICTTWTE~ TI~ OOVEISBUEVIT~
ETOIpEla~ ~/Kai OEV rrcpoycopouvrc, uE TOU~ iOlIOU~ Ep110p1KOU~ 6pou~/11poull08foEl~
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rrou 1 EnEY EmI3aMEl orouc rrEMTES; TI;via rrcpouoro ovoivuoro ouuocovo WE Ti
ouv~81"] rrpaKTIK~.

(18) OTTOIOOO~TTOTE EmTTAEOV T7006 oupuETOXWV OE pl'] cueoo  pEOTOTTOIOJUES;
(illiquid) WETOXE<; crro TOV ap18u6 pETOXWV TTOU trnxav  oiarrpavpaTEUOI']<; OE rrcplooo
EV6<; l'vé<; OE opvavwptvl"]  ovopc-

(K) 01 aTEAE; ouvaMavt<; (free deliveries) rrou eurrlrrrouv OT'WV rsrcpm  or~Al") TOU
nivaka 2 TOU napapr~paTO<; Il TOu Mtpou<; LI.

(IK) ouguETOXE<; OTO UETOXIKO Kai ocvacxo KE<paAal0 OE ETalpEIE<; TTOU OEV UTTOKEIVTal
OE ETTOTTTEia OE EVOTTOI'|EVI'] 13a0I"] uE TIV EnEY.

(1)) Ta EKT6<; xapTO<pUi\aKiou ouvaMavwv  cvolvucro tvavrl rrpootornov ~ opdoas;
ouvoEoEptvwv  rrpootomov  rrou urrsppcivouv  TO 6pl0 TI')<; rrcpevpceou  6(1) 6rrws;
aur6 Ka8opisEral OTI'V Ool"]via via re MEvai.a Xpl'JuOTOOQTIKa Avolvpcro.

(2) LTIV TTEpITTTWOI'l EnEY  TTOU aTTOTEAEI TI'l pEral31l3asouoa OVTOTI'|Ta pia<; TITAOTTOIIOI;, re
Ka8apa  KEPOI'J crro  TI'IV KE<paAalOTTOIl'[OI'] pEMOVTIKWV w6owv crro  re TITAOTTOI"jutva OTOIXEia
EVEPVI"JTIKOU, re  orrolo EVIOXUOUV moTWTIKa 8EOEIk; OTI'V TITAOTTOI'OI' (credit enhancement)
aTTOKAEIOVTal orro TO OTOIXEIO TTOU opfsETal OTO OI'|uEiO (13) OTI')V rrcpdvpceo 2(1) mo rrevceo,

(1) LE TTEPITTTWOEIK; KaTOX~<; rrpoowplv~<; ouylETOX~<; OE aMI"] EnEY, rncremxo iopupa,
XPI"|yarooonK6  iopupa,  aocpai.lorlK~ ~ avraocpai.lorlK~ EmXEipl"|O"J, ~ aocpai.lonK~ rrrnpelo
xapTO<pUAaKiou, yE OKOTT6 TI'l XPI'luaTOOOTIK~ ouvopoun  via avaOUVKPOTI'|OI'] Kai 01aoWOI"] TI'<; EV
Mvw ovrornroc, I Ernrporrn ouvarm  va EVKPIVEI OE EnEY rrapEKKAIOEL<; orro  TIK; rrpol3i.m6uEVES;
Olara~El<; ore onpelo (re) tw<; (IE) Km (11') TIK; rrepcvperpou  2(1) mo  rrcveo via TNV acpaipwl]
TTOOWV, VOOUYEVOU OTI E~ao<paAisETal [1 EK TWV TTpOTEpWV EVKPIOI'T TI'<;, Via Kd8E TTEpTTTWOI']
~EXWPIOTa.

(2) H rrpootopivn  ouppETOX~ oupgxove  WE TI'WV urrorrcpevpegio (1) mo rreveo oEv ouvarnlva
KaTEXETaJ via rrspiooo TTOU UTTEpI3aiVEI Ta Mo ETIT. H rrpootoprvrt rrspfoooc  KaTOX~<; ouvmm va
rrcpurcael OE E~mpETIKE<; TTEPITTTWOEIS; ybvo  xcromv EVKPIOI'<; TI'k; Ernrporrrj;

0<; EVaMaKTIK~ AUOI"] OTI'|V a<pafpEOI'] TWV ava<pEpoptvwv  cro OTOIXEia (10) Kai (IE) Tr<; rrupcvpnoou
2(1) mo rrcveo, I Erntporrri OUVaTal va ETTITpETTEl OTI<; EnEY va E<papu6souv, rnpouptveov —TWV
avai.ovlwv, rlc; uE86oou<; 1, .2 ~ 3 TOU napapT~paros<; | T Ool'via<; T Errrrporrrp; via T
OouuTTAI"]pwuar1K~ crrorrrstc rwv EnEY  rrou  cvrucouv  OE XPI"JuaTOmorwT1K6 6uti.o ETEPOVEVwv
opaOTI'JplOT~TWV. H pt8000<; 1 ("AOVIOTIK~ EVOTTOII'|OI") OUVaTa) Va E<papp6sETal pévov E(fJOOOV I
Ernrporrn slvm TTETTEIOUEVI| via TO cvrolo TI<; 01laxEiplOI"]<; Kai TOU EOWTEpIKOU EAEVXOU 6oov acpopa
Tl; OVTOTITES; TTOU ea oupmplAl"jl<p8ouv  OTO TTEOic:i E<pappov~<; TI<; EVOTTOIOI'<. H EmAEVEioa
uteooo<; TTpETTEl Va E<papp6sETaJ E rp6TTO oiaxpovlKa ora8Epé.

Ta OTOIXEia (a) tw<;(E) rrou arrap18pouvral cmv rropcvpceo 2 mo rrevui, rrpETTEl va Eivm rri.~pw<;
Km XWPi<; rrcproprcuouc  oia8t01pa orro TI)VEREY rmpoc  KaAUIjI'l TWV KIVOUVWV ~ TWV SI"JulWV, Kard
rrl orivu~ TI'K; mtiwo~<;  rouc, To rroco rouc rrpETTEl va slven arraMavptvo  crro  Kd8E cpopoi.ov1K~
Eml3apuvol’] rrou Eival ouvar6v va rrpol3i.E<p8Ei Kara TO xp6vo rou urroxoviouou TOU, ~ va
rrpooapubsETal  KarnM~AW<; OTO ptrpo  TTOU I EmI3apUVOI'] aUT~ pEIWVEI TO TTO00 pEXPI TO OTTOIO TO
OTOIXEia aura EVOEXETOlva XPI'|OIuOTT011"80UV via TI'V KaAUIjII'l KIVOUVWV ~ sI"JulWV.

(1) H Errrrporrn crnrpsrrn orrux;  re iola KE<pai.aia TTEpltxouv aMa orolxEia, ouugxovo UE v
rrcpevpceo 2 (1) (or) seocov, avE~aprrira  crro T voplK~ ~ i.ovlonK~ ovopaofa TOu<; txouv re
aK6AouBa xapaKTrJplonKa:

(@) I3pi0Kovrm  OTI']V EAEU8EpI'J 01a8E01"] TI<; EnEY via TI'V KaAUIll') rwv ouv~Swv

TpalTESIKWV KIVOUVWV, 6rav ] EKTaOIl TWV SIuIWV ~ TWV LEIWOEWV a~fa<; OEV EXEi
aK6u1"] rrpocoroororel-

(13) IN urrap~1"] TOU<; Ep<paiVETal OTI<; WWTEPIKE<; AOVIOTIKE<; EVVPa<pt<; Kai
(v) TO mooo  TOU<; 1<a8opisETOl crro TIT OIOKJOI T<; EnEY, mai.l"|8EUETOI orro
avE~apTI"[TOU<; EAEVKTE<, yvwoTOTTOIETal OTI'V EmTpOTT~ Kai TEAEi urro TI'|V EITOTTTEia

auT~<;.

(2) 01 riri.01 plI'l Ka8op1loptvri<; OlapKEia<; Kai aMa uscc ouvcvre:  miol']<; va 8EWp1"8ouv w<; aMa
OTOIXEia, E<p6oov TTAI'pOUV Tik; aK6AOUSEX; rrpoOrro8EOEI<;:

(a) oEv prropouv  va E~0<pi.1"|8ouv pE rrpwTOI3oui.ia  TOu Koplor~ ~ xwpi<; rrpol"Jvoupfvl’]
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crupcpwvri yvwuri T'K; Ernrporrric:

(13) 'l crupl3acrri  EKOocrric; rrpol3Atm:1 OTI ‘| EnEY EXEi Tt OUVATOTI'}JTa va aval3aAEl TV
TTArjpwurd  TWV TOKWV TOU oavEiou

(y) 01 aTTOITrJOEI; TOU QaVEIOTr) EVaVTl TIk; EnEY KaTaTCIOOOVTal OTO OUVOAQ TOUK;
WETa nc; crrerrncerc  rrArJpouc; E~acrcpaAlcrric; 6Awv rtov aAAwv mcromcev

(o) ro tyypacpa am orrolc 13acri(ETOL fl tKoocrri nov TiTAwv npol3Atnouv 6T1 To xptoc;
KOi 01 uI'T Kmal3Ar]8EVTE<; TOKOI OUVaVTal Va OIOTE80UV vie TI'V an6erl3EOI  <TulWV,
WOTE 'l EnEY va EXEi TI' OUVOTOTI'{Ta va OUVEXIOEI TI'} opaOTI"}PIOTAITCI Tr<; KOi

(E) Aapl3avovTm urroipn p6vov ru rroon re orrolc txouv rrpcvpen  Karal3Ar]8Ei.

ITouc; avwTtpw TiTAouc; KOi aMa ptcra ouvavTm va trpocreaouv 01 cwpEUTIKES; npovop,ouxEc;
WEToxtc;, EKT6<; crro Ti<; npol3AmBUEVE<; oro onuclo (() T'k; rroocvoceou 2(1) mo rrcveo.

Ta ptcra TTOU avacptpovrn, OTO onpelo (ya) T'k; rrupcvpcoou 2(1) TTIO TTCIVW TTAfpOUV  TK;
arralTrJerEle; rrou opi(ovm, am onuelc (a), (Y), (0) Km (E) TI'K; rrcpoucoc rrcpcvpooou.

(3) r,a Tk; EnEY rrou urroAoyi(ouv ara9uicrutva avoiyuma oupgnovo pE TO KEcpaAmo 2 mu
Mtpouc; r, Ta 9ETIKCI TTOOCI TTOU TTpOKUTTTOUV I3acrEl TOU napapTr'duaroc; VII, Mtpoc; 1, rrcpuvpcooc
36 TOU Mtpouc; r, OUVOVTal pEXPI TO 0,6% TWV crrm9uicryEVWV  XPI"uOTOOOTIKWV cvoivucnov TTOU
urroAoyi(ovm, I3acrEl TOU KEcpaAaiou 2 rou Mtpouc;r, va yivovm, OEKTa we; aMa 0101xEia. r,a TI<; EV
Myw ENEY, 01 rrpoocppovtc a-iac; Km 01npol3AE4JELc; rrou m:p1Aapl3avovm1 crov urroxovrouo rrou
avacptpETOl  OTO llcpcprnuc VI, Mtpoc; 1, rropcvpueo; 36 TOU Mtpouc; r. Kadwc, KOi 01
rrpooupuovo; a~iac; Km 01 npol3AE4JEK; vrc avoiyuma rrou avacptpovm, am onpclo (E) TI'k;
rrcocvpccou  2(1) rou rrcpovroc KEcpaAaiou oEv rrEp1Aapi3avovm1 ore ioia KEcpaArna rrcoc pévov
crugycpwva pE TI''V rrcpoucc  rrepevpcoo,  llpoc  rouro, ro crm8uicrutva avoiyyam OEV
TTEp1Aapi3avouv Ta TTOOCI ITOU UTTOAoyi(OVTOI y,a 9foEl<; nrxorrolnonc TTOU Aapl3avouv OUVTEAWTH
crraduicrric; 1250%.

(4) Ta ptcra rrou ovceeoovnn oTO onpelo (ya) rric; rropcvpceou 2(1) mo rrcvio rrptrra va rrxnpouv
TI<; crrerrricac rrou opi<ovirn am crl'}uEia (a) tWe; (o) mo Karw:

(a) ro ptcra mpETTEI va Eivrn xwpic; fluEpourivia Arl~ic; 1l va txouv apx1KrJ Al'}KT6érrim
TOuMx1crTOv 30 ETI. Aura re ptcra Mvavm, va TTEp1Aapl3avouv tva 1l rrtprcoorspc
01Krmwpam ayopac; Kara TflV anoKAE1011KrJ Kpicri TOU EKOOTY, aMa osv rrprrrn va
E~ayopa(ovrn, rrpiv an6é TI'V rrupooo 5 ETwv an6 TI'V npcpopnvic IKoocrric; Ecv 01
0lara~Elc; rrou Oltnouv ru utcc xwpic; I"JuEpoprivia Arj~ric; npol3Atnouv eve rrro
xlvnrpo  E~ayopac; y,a T'V EnEY, 6nwc; Ka9opi~Em1l an6 TI'V Emrporrn, cure T0
KiVI'fTPO  OEV TTPETTEI va TTpOKWTTTEI rrpiv an6 T'W rrcpoco 10 ETWV orro TI'V
["YuEpourivia EKOocrric;, 01  o,ma~EI<;TTOU OIETTOUWV Ta pfoa pE cruyKEKplUEVI'}
fluEpouprivia ArJ~ric; OEV ETTITPETTOUV Xnvrvo KiVI'}TPO E~ayopac; OE aMri ["}uEpou11via
TTAIV TI'K; I"fuEpouriviac; Ard~11c;.

Ta ufoa WE Km xwpic; I"|uEpoyrivia ArJ~'<; prropcl va cvopcorouv 1) va E~ayopacrTOuv
p6vo yE TV EK nov rrportpcov tyKpleni  Tfi<; Ernrpormc. H Ernrpotrri urropsl va
xopriyrJcrELl aoEla, urro rov 6po 6TL ri ctrnon vivsrrn pE rrpurrojiouxio T'k; EnNEY Km
OEV ETTIpEa(ovTm  aOIKOIOMyrim 'l OIKOVOulKrJ  Kmacrmerri 1 01 ouv8rIKES;
CpEpEyyuérrime; rric; EnEY. H EmTporrr') prropEi va aralTrorEl arré nc; EnEY va
avnKamcrTrJcrouv TO ufoo p£ crTOIXEia iolac; 1) KaAUTEP'<; rrol6rrimc; arr6 aura rrou
avacptpovrrn crTo crrigEio (&) 1l (ya) T'; rrapaypacpou 2(1) mo rravw.

H EmTporrr'd arranEi avacrTOArJ rric; E~ayopac; TWW pfowv pE ouyKEKp1ptvri
|"}uEpoyrivia ArJ-~ric;. Eav ri ENEY OEV cruppopcpwvETm UE nc; KE<paArnaKE<; arrmrr'JerEl<;
rrou opi(ovm1l oro rrapaypacpo 11, KEcpaAaio 3, Mtpoc; A, Km Mvaral va arralTEi TV
avacrTOArJ aurrJ crE aME<; xpovlKE<; crT1yute; WE 13acrri rriv 01Kovop1Krd Kmacrmerri Km rriv
Kmacrmcrri ())EpEyyu6TI"}Ta<; TWV EnEY.

H Emrporr!) urropEi va xopriyrdml aoEia orro,aorJrroTE crnyurd y,a rrpéwpri E~ayopa
TWV ptowv pE 1 xwpic; cruyKEKpIUEVI"}  IluEpoptivia  Ard~ric;. OTI"'V mpimwecrri  TTOU
urrapxE1l aMayr'J OTI'V Zlcrxuoucra  cpopOAoylKr) pETaxEiptcrri 1) TI'W  KavovlerT1Kr)
m~1vByricrri rwv pfowv aurwv ri orroia OEV rrpol3Arnémv Kara rriv |"JuEpoyprivia
EKOOOTI<;'

(13) 01 Olara~El<; rrou Oltrrouv TO ptao rrptm, va ETTlTptrrouv  OTrlV EnEY va
aKUpWVEI, 6mv Eivrn arrapaiTrJTO, TrJV TTArJpwyrd TOKOU 1) pEp1cryaTWV y,a ampl6plcrro
XPOVIKO OICIOTrJpa, OE p11 crwpEUTIKr) 13acrll,
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Ooroco, ri EnEY UTTOXPEOUTal va aKupwoEl auTt<; nc; TTilrJpwytc; Edv 15Ev
ouupopgxoverm  {E TIK; KE<pa\alaKE<; orrcrmcac TTOU OPISOVTal OTrV rrcpdvpceo 11,
KE<pd>.al0 3, Mtpo<; A.

H Errrrporrn UTTOpEI Va aTTalTnoEl TrJV aKUpWOrJ TWV TTArJpwuwv  aUTWV, pE ~dOrd TrV
011<0vou1Kn xcrdoruon Kai TrJV xcrccrcon g>EpEyyu6TriTa<; Trl<; EnEY. KdeE TETOla
TUXQV aKUpWOrJ 15EV eiyEl TO 151Kaiwga Tr<; EnEY va aVTIKaTaoTnoEl TrJV TTi\rJpwpn
TOKOU n usploporo; pE TTArJpwun UTTOpop<pn pfoou avag>EpBUEVOU OTO OrJUEIO (a)
Tri<; rrcocvoceou 2(1) TTIOTTOVW, UTTO TOV 6po  CTI OTTOlool5nTTOTE TETOIOS; urdxav10u6<;
srrrrptrra OTrJV EnEY  va  15la<pu>.dnEl TOU<; xpriparoo1Kovou1KOu<; Tr<; rropouc. H
ovnxcroorcon curn EVI5EXETalva E~apTdTal OTTO OUVKEKpIUEVE<; TTpOOTToetoEl<; TTOU
OPISEI 1} Emrporrri-

(y) 01 15lard~El<; TTOU IS1ETTOWV TO ptao TTPETTEIva TTPO~AETTOUV CTI TO apx1K6 KE<pdAalO,
01 pr) Kara~i\rfJeEVTE<; TOKOIn Ta pr) KaTa~ArJetvm ueplouorc ElVal TETOia WOTE va
OTTOppO<pOUV srluiE<; Kai Va pr)V EuTTol5isouv TrJV OVOKE<pOAalOTTOINON Tr<; EnEY  utow
KaTOAArJAWV prixov1opwv:

(15) OE TTEpITTTWOr) TTTWXEUOKS; n EKKaedpiOrJ<; Tr<; EnEY, TO pfoo IEpapxouVTOIl
xourJMTEpa aTT6 re OTOIXEia TTOU ava<ptpovTal OTrJV rmpcvpcoo  6(2) mu rrepovroc
Mtpouc;.

(1) H Ernrporrn ETTITPETTEl Trd oupTTEpl\WJIflKJ  OTO lom KE<pd}.ma TWV OWpEUTIKWV TTpovoulOUXWV
METOXWV Kaeoploptvric;  151dpKEia<; TTOU ava<ptpovml ~ OTO onpclo (<) Tr<; TTapaypd<pou 2(1) TOU
TTap6vTO<; KE<pailaiou Kaewc; Km re odvEla pE1wptvric; E~aacpdi\loric; rrou ava<ptpovml OTrJV il5la
rrepevpotpo, p6vov  sov rrpcvucn urrcpyouv 15muEUTIKES; oup<pwviE<; ~dOEI TWV OTTOIWV, OE
TTEPITTTWOr) TTTWXEUOrS; n EKKaedpiOrJ<; TrJ<; EnEY,  Ta odVEIO OUTd KOTOTOOOOVTOI pETd OTTO Tk;
aTTalTnOElK; OAWV TWV d\\wv  TTIOTWTWV Kai 15EV E~O<pAOUVTal TTOpd pETd TrJV E~Og>ArJOr] OAWV TWV
dMwv  EKKpEpOUVTWV TrJ ar1yun EKEIVI] XPEWV.

(2) Ta EV Myw odVEla pE1wptvric; E~OO<pdAlOrJ<; TTPETTEI va OVTOTTOKpivovml Kai om aK6>.ouea
Xprrrtpre:

(c) >.au~dvovm1 UTTOIfIrJpévov ro rrocc re orrolc txouv rrpecvpen  Kmo~i\rJeEi-

(=) 1 apxlKn ArJKTOTrJTd TOU<; Eival TOUAaXIOTOV TTEVMETn<;, pETd TrJV rrcpooo  Tr)<;
OTTOia<; ea ElIVal 15uvarn rJ E~0g>ArJOn  TOU<;:

(y) TO TT000 ptxp1 TO OTTOIO ETTITpETTETal Va TTEpilrJ<peouv OTO [1510 KE<pd\ma ea
MEIWVETOIl oral5lakd ~ «rrc TrJV TEAEUTOia TTEVTOETIO, TTplV aTT6 TrdV npspopgvio >.n~EW<;:
Kai

(15) OTrJ ouy~aori  ocvslou 15EV oupmp1>.apu~dvovm1 PnTPE<; TTOU va opisoww  CTI, OE
op1optvE<; TTEPITTTWOEI<;, EKT6<; aTT6 TrJV EKKaedpiOrJ TrJ<; EnEY, 1] O(J)EIAn KaeiaTaTal
aTTalTrJTn TTplV KOTOOTEI Ard~ITTp6ernprd.

ria TOU<; OKOTTOU<; TOU OTOIXEIOU (~) Tr<; rrcpououc urrorrcpovpceou, scv 15EV EXEi KaeoplOTEI
rJuEpOurdVia Kard TrJV OTTOia Ka8iomTOl \rJ~ITTp6ernurd rJ O(J>Eiln, Ta EV i\6yw odVEla 15UVOVTOIl Va
OTTOTTArJpweouv  p6VOV UOTEpa aTT6 TTEVTaETn TTpOEISOTTOIOr, EKTO<; EQV EXOUV TTaUOEI Va
AQYiSOVTal W<; ilbla KE<pOAala n EdV aTTalTEITal TUTTIKd 1 TTpOrdVOUREVH) oupy<pWVrd ywWprd  Trk;
Emrporrgc vro TrJV TTPO Tr)<; "n~EW<; E~O(J)ArJOr) TOU<;. H Errrrporrg  urropel va ETTITPEFIEI TV TTPO Tr<;
\n~EW<; E~Og>ArJOrJ aUTWV TWV OaVEIWV UTTO TOV 6po CTI rJ OXETIKn ulrnor; UTTO~dMETal uE
TTpwTo~ou>.ia rou EKOOTrJKai 6T115Ev eiytTal ri g>EpEyyu6rrim Tr<; EnEY.

(3) 01 EnEY 15EvMvavml va mp1>.au~dvouv om iola KE<pd>.ald TOU<; re aTToeEpm1Kd 15iKalr<; a~iac;
(fair value reserves) TTOU OXETisOVTal pE KEPOrJ n <riyiE<; aTT6 avT1amepioE1<; mpElaKWV pocov (cash
flow hedges) aTT6 xpriuaTOOIKOVOu1Kd pfoa, TTOU pETPWVTOI ~dOEI TOU crroopcotpou  KOOTOUK;
(amortised cost) n OTTOlal5nTTOTE KEpOrd n <rigiE<; aTT6 TI<; UTTOXPEWOEIK; TOU<;, aT TonpriptvE<; 0Tr
OiKald a~ia  TOU<;, TTOU O(J)EIAOVTOI OF LETO~OilE<; Tr)<: TTIOTWTIKn<; 151a~dep1OrJ<; TWV IOV TWV EnEY.

(4) 01 EnEY E<papubsouv TK; 0lard~El<; TOU Me:pou<; 8 OTO napdpTrdpa VI TOU Mtpou<; [, OE 6\a TO
TTEPIOUOlaKd OTOIXEia TOU<; TTOU OTTOT1uwvm1 OE 15iKalr] a~ia Kard TOV UTTO\\oy10p6 TOU UIfIOU<; TWV
loiwv KE<pa>.aiwv Kaicgxnpouv OTTO TO ouvo\o TWV OTOIXEiwv OTTO (a) EW<;(ya), upEiov Ta OTOIXEia
aTT6 () EW<; (1), Trl<; TTapaypd<pou 2(1) TOU KE<pa>.aiou 1, Mepo<; B, TO TT006 TUXOV dMwv
rrcccesnov Kai cvevxcieov rrpooopuovcov  a~iac;.
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(5) rla T0 xapTOcpuMK10 pnoxwv O1a8wiuwv rrpoc mil\11011 (available for sale), 01 pit
rrpaypaT01101118EiaEc; <11pltc;, und rnv cpopoAoyia, Elli TOU ouvoxncou xaprocpuAaKiou ccchpouvrm
crro ro 13a01Kd iola KE<pdAma (Tier 1), EVw, re i1 trpcvpcrorromeevtc Ktpoll, ynd nl cpopoAoyia,
mp1Aaufddvovrm  ore oupurrA11pwuaTJKd iola KE<pdAma (Tier 2). H iola pnaxEip1011 ea laxOElKai vro
Ta dMa xp11umoo1KOVOu1Kd OTOIXEia EVEPYILTIKOU ITOU txouv ra~1vou118Ei 0TIV xcrnvoplo 0108t01pa
rrpoc rmwi\11011 pE E~aipwri ru aTOJXEia rrou avacptpovrnl crnv rrapdypacpo 7(6) mo «rno. NoEiTOJ
6rl scv orroroorurore yi1 trpcvpcrorroinatvro  Ktpori 0116 m EV Myw 1TEplou0lakKd OTOIXEia txouv

rdoi Kmaxwpl18EioTO Aoyaplaap6 orrorexeoucnov rrptrra va cgxnpouvrm yla oxorrouc
urroxovicpou nov [3a01Kwv loiwv KE<paAaiwv (Tier 1)

(6) Fto TO OOVEJO Kai EIOITpaKTEE<; alTalTrJOEI<; ITOU ra~1vouoOvrm We; 01a8t01ya rrpoc milAl11011, Ta
11 rrpcvucrorromaevrc  Kipoll 11 <11piE<; srri rou ouvoxucou xaprocpuAaKiou, EKT6c; cunov rrou
crpopouv arroyE1woE1c; (impairment), cvvoouvrm Kmd rov u110Aoy10u6 rtov loiwv KE<paAaiwv.
NOEiral 6rl ccv orrorconrrore 0116 aura TO Ktpoll 11 <1Mpltc; txouv Kmaxwpll8Ei oro Aoyaplaou6
crrorcxeouctcov rrpsrra avaMywc; va cempouvrcu 1) va rrpoOTi8Evrinl (cancelled out) Kmd T0
urroxoviouo rtov f3a01Kwv 10,wv KE<paAaiwv.

(7) rla Tk; EITEVOUOEK; OE aKivllm (investment properties) Kai vro TO aKivilTO vrc 10,a xpriall (own
use properties), 01 p11 rrpayumo1101118EiOEc; <11plic; und TIL cpopoAoyia vrc TO Kd9E xapTO<pUMK10
xwpl01d, oernpouvrtn crro re 13a01Kd 1010 KE<pdAma (Tier 1), Evw, TO p11rrccvuororromacvro Ktpori
pnd TIT cpopoAoyia 1TEp1Aapl3dvovT01 ma ouprrA11pwpanKd 1010 KEcpdAala (Tier 2). NOETm 6TJ scv
01101aor}rroTE pt1 rrpaypaT01101118tvTO Ktpoll crro ro Ev Myw 11Eplou0laKd OTOJXEia txouv rloll
Kmaxwpl18Ei OTO Aoyap1aou6 crrorexsopcnov ITpCIrfu  va cernpouvrm VI0 oxorrou; Urroxoviopou
rwv 13a01Kwv loiwv KE<paAaiwv.

(1) 'OTOV o u110Aoy10p6e; TWV 10,wv KEcpaAaiwv vlvertn OE Evo110111ptv11 f3dari, TO OTOJXEia rrou
arrap18uouvTm crnv rrapdypacpo 2 mo rrcvio xp11muorrofouvrn1 oupcpwva WE rouc KavevEc; rrou
Ka9opf<ovim aTlc; rrapaypdcpouc; 32 Kai 33 rou KEcpaAaiou 6 TOU Mtpouc; r. EmrrAfov, ouvavTm va
E~opolwvovrn1 rrpoc TO cvorromutve a1108Epm1Kd, yla TOV u110Aoy10u6 nov loiwv KE<paAaiwv, re
cxoxouec OTOIXEia orcv Eivm moTWTJIKd («apVfTJKd»):

(a) TUXOV OIKGIWpara pEION.111(1)10<;, OF mpiTTTWO't] XPI10"1u0110i11011c; Tii<; uE86oou TI;
rrArpouc; svorrolgonc. Tuxov ptao rrou avacptpovT0l ere onpelo (ya) nlc;
rtcpcvpocou  2(1) TOU rrupovroc Mtpouc;, TO orrolc 011ptoupyoOv 01Kalwparn
HEJOW.lli<piac;, ouupopgaovovrm pE rlc; aralr'JaEle; rrou opi<ouv Il rrapdypacpoc; 6(2),
al1pEia (a), (y), (0) Kai (E) Kai 01 rrupdvpcgxn 6(4) Kai 9 TOU rrcpovroc Mtpouc;-

(13) 11 0la<popd rrpwT11c; svorrolgenc (negative goodwill) voouptvou 6TJ:

()
VTIOTOIXEI  OE  mp6I3AEILII ' ouapEvouc; E-EAL-l; TWV — pEMOVTIKWV

crrorexsouortov  TIl<; alTOKTI18Eiaac;  EmXEipl101lc; 17 OE  rrp6I3AEIjJIL
MEMOVTIKWV oarravwyv OTO13a8u6 TTOU ourri EXEi maAt19EUTEI, Tl

(ii)
T0 13a8u6 ITOU 1L 0lacpopd aUTrJ aVTJOTOIXEi OE 11payumol101118tv KEpooc;:

(y) 01 Olacpoptc; EK ucrctporrrp; (translation differences) rrou mp1Aapf3dvovm1 am
EVOTTOJI'luEva OITO9EpanKd, Km

(0) 11 OJO<popd ITOU ITpOKLITTEI orro TtV KOTaXWPIOt] OplOWEVWV oupuETOXWV
aupcpwva £ rri yteooo rric; Ka9apr'Jc; Storie; (equity method).

(2) Ornv TO OTOIXEia ITOU avacptpOVTal OTO OTOIXEia (a) twc; (0) TtKk; rrapaypdcpou 8(1) mo ITCIVW
elvin - XPEWOTJKd («9£TJKd»),  cgxnpouvrcn KOTCI TOV  u110Aoy10u6 TWV cvorrompevcov — loiwv
KE<paAaiwv.

(1) Ta oro1x£iarrou orrcpiauouvrct am cnpslc (0) twc; (<) TII<; rrapaypd<pou 2(1) mo rrdvw,
urr6KE1vrnl aTOuc; aK6Aou9ouc; TTEp1oplapouc;

(@) TO auvoAo rwv OTOIXEiwv rrou arrap18uyouvm1 arn crifptia (0) twc; (Q OEv
EITITPEITETOI va UITEpf3aiVEI TO 100%, Km' aVWTaTO 6pl0, TWV OTOIXEiw (a) twc; (ya)
pEiov (t1), (9) Km (1) rou rrap6vTOc; KEcpaAaiou Km

(13) TO cruvoAo TOU OTOIXEiou TTOU arrap18uEiTal OTO OfjuEio (<) OEV EITITpEITETal va
umpl3aivE1 TO 50% KOT' OVWTaTO 6pl0, TWV OTOIXEwv (a) twc; (ya) pEiov (11). (8) Kai (1)
TOU rrap6vroc; KEcpaAaiou.




X.Z.N. 324/2008

ATTOOEI~T]
Oupu6p<pwolic;

EvaAAaKTIK6C;
rporroc
rrpocoroprouou
loiwv KE<paAaiwv

K.ti.n. 324/2008

10.

11.

349

(1a) Kara rraptkKA1011 orro rnv rrapdypacpo 9(1), TO ouvoAo rwv oTOIXEiwv rrou arrap18uouvral 0TO
onpcto (ya) Tlc; rrapaypd<pou 2(1) mo TTCIVW UTTOKEITat OTOuc; E~~c; rrspiopropouc;

(a) Ta psco TTOU TTPETTEl va WETaTPETTOVTat OE Karaordorn; EKTaKTl]c; avdyKl]c; Kat TTOU
ouvavml va ucrctocrrouv, WE rrpwTOI3ouAia 11lc; Errrrporrqe, avd rrcco anyp~. WE
yvwpova TITV OIKOVOulK~ KaTClOTaOl Kat Tr) <pEpEyyu6TITa TOU EKOIOOVTO<; IOpuparoc;,
OE OTOIXEia TTOU ava<pEpOVTat OTO onuslo (@) Tl]c; rrapaypd<pou 2(1) mo TTCIVW EVTéc;
rrposnsoprousvou cupouc OEV rrptrra va umpl3aivouv ouvoAlKd TO 50%, Kar'
cvurrcro  6pl0, rwv OTOIXEiwv rrou crrcprapouvrm — om onpslo () tWC; (ya) pEiov (11),
(8) Kat (1) rllc; EV A6yw rrapaypdcpou:

(13) Evréc; TOU opiou rrou avacptpETat OTO 011uEio (a) rllc; rrcpoucce rrapaypdcpou, 6Aa
m dAAa ptoa OEv rmpETTEI va urrsppclvouv  TO 35%, Km' cvcorcro 6p10, TWV oTOtXEiwv

rrou orrcpiapouvrtu  om 011pEia (a) twe; (ya) uelov (11), (8) Kat (1) rllc; rrapaypdcpou
2(1) mo rrcveo-

(y) EVT6c; rwv opiwv rrou avacptpovrat om 011pEia (a) Kat (13) TIc; rrcpououc
rrapaypdcpou, re ufoa pE ouyKEKpiutvl1 nucpopnvlo A~~Ic; Kat Kd8E pfoo vro ro
orroio 01 0lmd~Elc; rrou TO Oltrrouv rrpol3Mrrouv kivgrpo E~ayopdc; crro rnv EnEY,
OEV urrsppclvouv  T0 15%, Km' oveorcro 6p10, rwv oTOtXEiwv rrou arrap18uouvrat om
011uEia (a) twe; (ya) uEiov (11), (8) Kat (1) rllc; rrapaypdcpou 2(1) mo rrevio-

(0) TO TTOOO TWV OTOIXEWV TTOU UTTEpI3aiVEI Ta 6pta TTOU opisOVTat OTa onuclc (@), (13)
Kat (y) TIk; rropoucoc rrcpcvpcoou  TTpETTEI Va UTTOKEITal om oprc ITOU opisOVTat OTIV
rrupdvpcoo 9(1) TOu rrcpovroc Mtpouc;.

(2) To ~plourou ouv6Aou rwv OTOIXEiwv rrou arrapi8uouvTat om OlluEia (ta) twe; (1K) TI;
rrcpcvpceou  2(1) mo rrcvto ogxnpelrtn crro TO ouvoxo rwv orotXEiwv rrou crrcpispoovrm — om
OlluEia (a) twcC; (ya), uelov re OTOIXEia rrou arrap18uouvm1 om 011uEia (12) twe; (1) Tljc; EV AByw
rrapaypdcpou,  Kat TO ~plou nrro TO ouvoxo rtov oTOIXEWv rrou crrcoieuouvnn  om onpekr (0) tWC;
(s) T<; EV A6yw rropovpceou, TITpOUYEVWY TWV rreotcproucov TIk; rrapaypd<pou 9(1) mo ITCIVW.
Edv TO ~pfou TOU a8poiopaTOc; rwv OTOIXEiwv rrou crmpiapouvrm om OlluEia (m) twe; (1K) Eivat
PEyaAuTEpO crro TO d8po1opa TWV OTOIXEWV TTOU arrap18pouvmi1 om onpelo (0) EW<; m T'k;
rrcpuvpcrpou 2(1) mo I1Cveo, [ O0la<popd cgxnpehm crro TO d8polopa TWV OTOIXEiwv rrou
arrap18uouvm1 om onpetc (a) tWC; (ya), uelov re orolxEia rrou orrooieuouvroi om 011pgia (11) twc;
() HI; rrupcvpegiou  2(1) mo ITCIVW. Ta OTOIXEia TTOU orruoisuouvror  OTO onpsto (ts) TIK;
rrcpuvpdoou 2(1) mo rreveo OEV ogxnpouvrci, E<p6oov txouv ALl1<p8Ei ur64111 orov urroxovropo rtov
om8uloutvwv  xp11pmoooriKwv cvoivpcnov yia rouc oxorrouc frllc; rrcpcvpceou 11 TOU
KE<paAaiou 3 TOU Mtpouc; A, orrox; opiSEml OTI]V rrcpouco Oollyia ~ OTOV urroxoviouo TWV
KE<paAatakWV aTTatT~OEWV, OTTW<; opisETal OTO napdpTIJual ~Vv TOU Mtpouc; ti.

(3) Fro rouc oxorrouc Tl]c; Oollyiac; rllc; Ernrporrrp; yla MEydAa Xpnporooorncc Avoiypam Kat re
dp8pa 120-122 Tlc; EupwTTatk~c; Oollyiac; 2006/48, 01 01md~E1c; TOU rrcpovroc  Mtpouc; VOOUVTal
XWpic; Ta OTOIXEia TTOU crrcpiapouvrtn OTa OlluEia (I0T) Kat (Is) Tllc; rrcpcvoceou 2(1) Kat Tlc;
rrcpcvpceou  6(3) Mo rreveo,

(4) npoowplvd Kat cs EKTaKTEc; mplmwoElc;, 1 Emrporr~ ouvmat va mlrptml orlc; EnEY va
UTTEpI3aiVOUV Ta 6pta TTOU 8£0TTiSOVTat OTIc; rrapaypd<pouc; 9(1) Kat 9(1 a).

H T~PIJOIT TWV rrpoOrro8foEWV  ITOU rrpol3A£1TOVTat OTOV rrap6v Mtpoc; aTTOOEIKVUETal Kard Tp6rro
TTOU IKaVOTTOIEI TIV EmrpoTT~.

(1) H Emrporr~ Emrptm1 orlc; ENEY rrou urroxpwuvml va Tl]pouv nc; KE<paAataKic; arratr~oE1c;, 01
OITOIEC; urroAoyisovrat oup<pwva WE TO KE<pdAato 2 Kat m napapr~uma | Kat Ill twC; VI TOU Mtpouc;

ti, va XPINOluOTTOIOUV, yla TOV OKOITO auT6 Kat p6vo, pta EVaAAaKTIK~ u£8000 rrpooolopfopou TWV
loiwv KE<paAaiwv. Kavtva Tpy~ya TWV loiwv KE<paAaiwv m orroia XPrJO1porrofouvrat yla TOV oKorr6
auT6 OEV prropEi va XPrJO1porrolEiTat yia va TIJPrJ8ouv muT6xpova Kat dAAEc; KE<paAataKic;
OTTatT~OElc;.

H EvaAAaKTIK~ auT~ pteoooc; rrpooofoplopou  ITEp1Aapl3dVEl Ta OTOIXEIO ITOU Ka8opisovrat om
011yEia (a) twc; (y) TI)<; rrapouoac; urrorrapaypdcpou:

(a) iOta KE<pdAata, OTTW<; aura OPISOVTat OTI]V rrapdypa<po 2 mo ITCIVW-:

(13y m Ka8apdKEpOrJ TlIc; ENEY arr6 TO xaprocpuMK10 ouvaAAaywv Tllc; Ka8apd arr6
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Kd8E 11pol3Am6UEVI] O<pEIAD D ptpropa, uelov Tk, Ka8apt<; sripiE<; Ti<; 0116 dME<;
opaOTINplOTITTES;, UITO TOV 6po 0TI KOVEVO 0116 aura TOITOOd OEV EXEi DOI'Touym:p1J..ricp8Ei
OTO onpelo (a) TI<; rropouocc urrorrcpcvoceou [3dcrEL nov  OIMuEiwv (13) D (1) T
[roocvpcoou 2 mo rrevor

(y) 0dVEIO pE1wptvri<; E~acrcpdAlOl]<;, ULT6 Ti<; TTpOOTTO8EOEI<; TTOU TI8EVTOI OTI;
rrepcvpceouc 11 (2) KOi 11 (3).

(2) Ta odVEIO pE1wptvric; E~aocpdAlOl')<; 1TOU avacptpovml  OTr|V rrapdypacpo 11 (1) (y) mo TTOVW
rrperrs: va txouv  apx1KD rrpoaeoulc AD~J<; louMxlermv  ouo cnov, nptm:l  OE va txouv  TTADPWK;
Kmal3J..1)8Ei KOi ri ouul3acrrimu oawiou oEv rrptrra va 1TEp1J.aul3dvE1l Kapia PDTPa rrou va
TTpol3J..tm:1 611, OE ouyKEKp1ptvE<; rrtpicrucar, EKT6<; crro  TI) Mori Kat EK1<a8dplori TI]<; EnEY, TO
xpto<; rrptrrn va  E~ocpArJ8Ei TTplv orro  TI) crupcpwvri8Eicra npspounvio  E~6<pAlOl)<;, EKT6<; av i
Ernrporrq ro ETTITPE4JEl. Ours TO KE<pdJ.aio ours o 16Ko<; rou EV Myw oavEiou pE1wptvric;
E~acrcpdJ..Loric; rrnrprrrsnn va E~o<pArJ8ouv Edv Il E~6cpd..ricrri aUTD cuvctrovsrm TI pEiwori  rtov loiwv
KE<paJ..aiwv TI]<;EnEY or J.1ly61Epo aTT6 10 100% nov ouvoAlKwv KEcpal.alakwv aTTOITDOEwv TI)<; Ev
Myw EnEY.

Em1iMov, 01 EnEY ocpEiAouv va xoivorroroovcrnv Ernrporrq Kd8E E~6<pAlJOIJmu Ev Myw ocvelou
pE1wptvric; E~aocpdJ..Lerric;, I) orrolo cuvsrreverm on re Hila KE<pdJ.aia aUTD<; TI)<; EnEY  slvm J..1y6rEpa
OTTO TO 120% TWV OUVOAIKWY KE<pOAOIQKWV TI'<; OTTOITDOEWV.

(3) To TT006 TWV OOVEiwv pE1wptvl')<; E~aocpdAIOIl<; 1TOU avacptpovml  OTI)V rrapdypacpo 11 (1) (y)
mo ITOVW OEV TTpETTElva UTTEpl3aVEI TO 150% KOT' OVWTOTO opro TWV OPXIKWV loiwv KE<paAaiwv
TTOU XPINOIuOTTOIOUVTOI vro TIV EKTTADPWOI) TWV OTTOITDOEWV 01 OITOIE<; UTTOAQOViSOVTOI oupgxovo — pE
TO KE<pdAOIO 2 KOi ru Flcpcprnpere | EW<; VI TOU Mtpouc;  f1 KOi OEV TTPETTEI va TTpOOEVVisEl curo  TO
cveorcro  6pl10 rrcoc  p6vo OE EIOIKE<; TTEpl01derElS; arroiiEKTES; aTT6 TITV EmrpOTTD,

(1) Dmv pro EnEY  UTTOAQVisEl TTOOCI XPITuOTOOOTIKWV nvoivprmov ~ pE OTd8utori  KIVOUVOU yla TOUK;
oxorrouc TOU napaprDpaTO<; Il rou Mtpouc; f1 ouugnove WE TO KEcpdJ.aro 2 TOU Mtpou<; !1, r6TE, vrc
TOV uTT0Aoy10p6 rrou TTpol3MTTEm1 ornv  rrepcvocoo 36 rou Mtpouc; 1 rou napaprDumoc;  VII,
Mtpo<; F, E<papp6sOVTOI 01 OKOAOUSE; OIOTd~EI<;

(@ 01 rrpoocpuovec  a~ia<; TTOU 11payyaTOTTOIOUVTOl vro va Al)g>8Ei UTTOWfM I
merTWTIKD TT016nim rou avncruul3aM6pEvou EmTpETTETOl va crupTTEp1Aapl3dvovm1
0TO  d8poicrya TWV  rrpoocpuovcov a~ia<; KO TWV  TTpol3AE4JEWV TTOU
frpcvucrorrorouvrer vro re xpriugmooonKd avoiyuma  TOu napaprDpaTO<; 1 rou
Mtpouc; f1- KOi

(13) YE TI'WV Em<p0Aa~ri TI)<;tyKplcrric; TI<; Ernrporrne, Edvo rnorurnxo; Kivouvo<; lou
avncrupl3aMBUEVOU Aapl3dVETOI mapKW<; UITOI.11Tyla TIV OTTOTiu]0I Storie; I OTTOia
OUuTTEp1Aap3dVETOI  OTO XOpTO<pUAOKIO OUVOAAOVWV, TO avapEVBuEVO TT00O sl]uias;
TTOU OVTIOTOIXEi OTO  XPIjuOTOOOTIKO  dvorypa ME  I13dori TOV  Kivouvo
avnoupl3aMoptvou Eivar priotv.

rla TOU<; OKOTTOU<; TOU onuetou (a), OTI)V rrspirrnoon TETOIWV EnEY,  TETOIOU Eioouc; rrpoonppove;
TI)<; a~ia<; OEV OUVUTTOAOVisOVTOl OTO 1010 KE<pOAOIO TTOpd p6vo crOpcpwva pE TO OPIsBUEVO OTI)V
rrcpouoc rrupdvpcco.

(2) rla TOU<; OKOTTOU<; TITk; rrepoucce — rrepevpetpou, — slvrn E<papuooTEES; or rrupevpetpoi 42 KOi 43 TOU
KEcpaAaiou 9 TOU Mtpouc; r.

Mtpoc; r - YTTOAoy10u6<; nov KE<paJ..aiakKwv crrerrricnov vro rncrtoruco Kai AE11oupylK6 Kivouvo, srrorrnsn E~tmcrri Km

«Xpl'TUOTOOOTIKO
cvorvuc» Vld
OKOITOUk; TOU

frcpovroc

Mtpouc;

L

OlMuOOIOTTOIlNOI) TTAITpOcpoplWV

KEg>OAOIO 1 - TUTTOTTOIUEVI] pteoooc;

rla TOU<; OKOTTOU<; TOU rrcpovroc  Mtpou<;  «xpliumooo11K6  cvorvuc»  EiVOIl eve OTOIXEO
EVEPVIJTIKOU D tva orolxEio EKT6<; 100Aoy10u00.
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2. (1) ME TrJV micputla~ri TI<; rrcocvoccoo 2(2), ri a~ia ovolvpcroc Ev6<; oTOIXEiou TOu EVEPVI"JTIKou

IOOUTOI pE TV a~fa WE TI')V orrolc EpcpavisETOI OTOV IOOAOy10p6 EVW I a~[a cvolvucroc EVO<;
OTOIXEIOU EKTO<; IOOAQy1opou TTOU 1TEplt1ap~C1VETal OTO Flcpcprnpc I, I00UTOI pE ITOO0OTO TI')K;
a~ia<; TOU, W<; E~~<;: 100% y10 OTOIXEio U4JfJAOU KIVOUVOU, 50% yla OTOIXEIO pmaiou  KIVOUVOU,
20% vro OTOIXEio pPETpIOU KIVOUVOU KOi 0% vie OTOIXEIO xapf]JAOU KIVOUVOU. Ta  EKTEK;
tooxovrouou aro,xEia rrou cvocepovrc: OTI"JVrrporm  rrporoon  TI'K; rrcpouocc  rrepevpceou

«orurcocovrm OE KmriyopiE<; KlvMvou ~aoEl TOu napapT~umo<; II TOU Ir000VIoC Mtpous<; LHJV
TTEpITTTWOI'T ~ EnEY TTOU  XPIerdyOTTOIEF  TIV  avaAUTIK~ pE8000  XPrJuaTOOIKOVOUIKWV
E~aocpatliOEwv ~aoE1 TOU Flcpcprrurcroc VI, MEpoc; 3 TOU rrcpovroc MEpous<;. 6mv  Eva cvoivuc

Aap~aVEI T popep~ ITWIfOf]<;, rrapox~<; w<; E~aocpdAIOI"] ~ rrapox~<; W<; OCIVEIO TITAWV ~ ~aOIKWV

eurropsuucnov  0TO0 rrxckno  pla<;  mpa~is; errcvevopce  ~ pla<;  rrpa~ri<;
0aVEIOOO0O0ia<;/0aVEIOfl1"|4dia<;  TITAWV ~ ~aOIKWV EpTTopEUuOTWY,  KOi 1Tpa~EWV  OaVEIOuOU
1TEp18wpiou, I} a~ia cvolvpcroc rrpoocutcvsren Kara  TO rroco  TI'K;  rrpoccpuovri;

METO~fITOTI"[Ta<; ITOU ava},oyEi  OE TETOIOU Eioouc; TiTAOU<; ~ ~OO0IKCI curropcupcrc, oupcpwva  E
re 6oa opisEl TO Flcpdprnuc VIII, MEpoc; 3, 1Tapaypacpol 34 EW<; 59 TOU TTap6VTO<; MEpou<;

(2) H a~ia cvolvporoc Ev6c;rrepeveovou  pfoou  rrou mpitlap~avETm  OTO napapTfljua IV TOU
TTap6VTO<; MEpouc;, 1Tp00010pisETOI ~CIOEl p1a<; EK TWV OLIO pE80OWV TTOU avacpEpOVTal OTO
napapTrduya Ill TOU rrcpovroc Mtpou<; tlap~avovmc;  urr64-1ri re arroTEAfopam  oup~aoEwv
avavEWOI'<; KOi aMwv  oupljiflcpiOTIKWV  oupgxovuov  y10 TOU<; OKOTTOU<; TWV EV Myw uE86owv
ouugxove  WE ro flcpcprgpo 1l rou rrcpovroc Mtpouc; H a~ia avoiyyaroc; nov ouvall\aywv
srrvevopee,  TWV ouvaMaywv 0aVEIOOOOiac; ~ OaVEIOfif]liJiac; TITAWV ~ eurropcuucnov, TWV
ouvaMaywv ME paKpCl 1Tp08EOu[a OIOKaVOVIOpou KOi TWV ITpCI~EWV oaVEIOuou mpl8wplou
urropsl Va TTpOOOIOpisETal EJTE ouycpwva WE TO napapTflua Il EITE ouucpwva pE TO napapTflua
VIII TOU rrcpovroc Mspouc.

(3) Omv tva xpripgaTOOOT1K6 uvorvpn  EXEi xpripmoooTouyEvrd moTwTK~ rrpocrcolc, ri a~ia
cvolvucroc TTOU OTTOOIOETOI OTO UITOIjJI'T OTOIXEIO OUVOTOI va TpOTTOTTOIrSE[ ouuecovu  uf TO
KEcpaAmo 3 TOU rrcpovroc Mtpouc;.

(4) Kara rrapEKKt1lori TI<; rrcocvpccou 2(2), ri a~ia avoiyparoc; TWV EKKpEpwv cvorvucnov  cs
[TIOTWTIKO  KiVOUVO, OTTW<; K08opisOVTal OITO TflVv EmTp01T~, pE KEVTpIKO aVTIOUp~aM6uUEVO
TTpOOOIOpiSETOI ouugxovo ~ WE TO napapTflua Ill, Mtpo<; 2, rrcpcvpcoo; 6 TOU rrcpovroc Mtpouc;,

UTT6 TV TTpoOrr68EOr] 611 Ta avoiyuma OE TTIOTWTIKO Kivouvo  avnoup~al\MpEVOU TTOU

avatlap~avovm1 crro  KEVTp1K6 avT1oup~aMBuEvo svovn 6>.wv TWV  oupuETEX6viwy (0TI
oupcpwviE<; EIVOI TTA~pwc; KaJ..upyEva pE E~aocpaAiOEl<; OE K081"uEplv~ ~CIOI']

(1) Ka8E xpriumoOOTIKO cvoivpc urrcverci OE uro OTTO TI<; OKOAOUSE<; KACIOEIS;

(@) aTTOIT~OEl<; ~ EVOEXOUEVE<; aTTalT~OEl<; EVaVTl KEVTpIKWV KU~EpV~OEWV ~
KEVTPIKWV Tpamswv-

(~) aTTOIT~OEl<; ~ EVOEXOPEVE<; arran~OEI<; cvevn  mp,cpEpElakKWV KU~EPV~OEWV ~
TOITIKWV apxwv-

(y) aTTOIT~OElK; ~ EVOEXOQEVE<;aTTOIT~OEI<; tvavn  OIOIKI'ITKWV  cpoptwv  KOi pl']
KEpOOOKOITIKWV ETTIXEIp~OEWV-

(0) alTO1T~OEl; ~ EVOEXOpEVE<; OTTalT~OEl<; EVaVTlI TTOAUUEpWV avamU~laKWV
TpaTTESWV-

(E) arran~OEI<; ~ EVOEX6UEVES; aTTOIT~OEI<; tvaVTIl OIE8vwv opvovroucov

(OT) arran~OEI<; ~ EVOEXOuEVES; aTTOIT~OEI<; EVOVTI I0pupaTwy:

(s) aTTOIT~OEI<; ~ EVOEXOUEVE<; 01TalT~OEL<; EVOVTI ETalpEIWV:

(I) AIOVIKE<; QITOIT~OEI<; ~ EVOEXOUEVES; AlaVIKE<; QTTOIT~OEI<;

(8) arran~OEk; ~ EVOEXOpEVE<; arran~m:k; E~aocpat11optvE<; uE akiVI'TI"] rreprouolo-
(1) OTOIXEia O£ KaBUOTEpf|Of]

(10) OTOIXEia ITOU av~KOUV OE KaVOVIOTIKE<; KOTI'JVOPIE<; UIjJ[AOU KIVOUVOU
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(113) arran~ow; urro pop<p~ KaAuuutvwv ouoAGywv:
(ty) 8foft<; TITIOTTOIOr<;
(10) 13paxurrp68rnufc;  arrmT~of£1c; Kmd 1opupdTwv Km ercrosnov-
(1£) arrmT~o£1c; urro pop<p~ opyaviopwv ouAAoylKwv mL£v5uofwv (OLE)- ~
(10T) dAAa OTOtXEia.

(2) Ta xpriparooOTIKCI avoiypara ym va slvrn aTTOOEKTCI rrpoc urraywy~ OTIV KACIOIT TWV
HNQVIKWV cvorvucnov  TTOU avaq,tp£Tm OTO onuelo (ri) Ti<; rrapayp6q,ou 3(1) TIPETTEl va
rrAripouv TI<; KdTw8l rrpoQOrro8to£1c;:

(a) va ocopouv ptgovwutvo crouo ~ crepe ~ um ovT6TrJTO p1Kpou ~ usouiou
WEytsouc;

(13) va evrcocovrcn OE tvav pL£y6Ao ap18u6 ovoivucnov pE£ rmpouoio
xapaKTr]plOTIKCI OUTW<; WOTE va Eivat TTOIIU p£1wytvo1 01 KiVOUVOI TTOU arropptouv
aTT6 TETOIOU Eioouc; OaVEIOOOOQia: KOi

(y) TO OUVOIIIK6 TT006 TTOU O<pEIAEI O O(IENIETI; ~ IT O(EIIETpta oucoc OTIV EnEY
Ka8wc; KOi O£ 0iaO~TTOTE pr]TplK~ ETTIXEpOIl Kat Tl<; 8uyarplKE<; Trk;,
TTEp1Aapl3avoutvwy rcov K68E Eioouc; cvorvucnov  OE Ka8uoTtpriori, E~mpouptvwy
TWV aTTatT~OEWV ~ TWV £VOEXBUEVWV aTTOIT~OEWV TTOU 0laog,aAi<ovTrn pf£ aKivr]Ta
TTOU XPrJOIWOTTOIOUVTOI  we; KaTOIKiEc;, OEV TTPETTEIl, EV VWWOEI Ti<; EnEY va
UTTEpI3aiVEl TO I00OTTOOO TOU Evée; sxcroupuplou eupco. H EnEY O<pEIAEl va TTpol3Ei
O£ EUIOVES;, EVEPVEIE<; TTpOKEIWEVOU Va aTTOKT~OEI VVWOIT TWV  OXETIKWV
TTAripo<pop,wv.

TiTAo, 5£v urropouv va urraxeouv 0TrJV KMori nov AlavlKwv cvorvucrcov,

(3) H rrcpouoc a~ia TWW £Mx10Twv KamlI3Ar]Ttwv rrAripwuwyv AlavlK~c; xpriymoooTtK~c;

pio8woric; elvrin m1At~1uri vro TrJV KMori AtavtKou avoiyparoc;.

(1) r,a TOV urroxovropo om8uloutvwv ovorvucrcov, £<papu6<ovm1 ouvTEAmrtc; 0Td8u1crric;
KtvMvou OE 6Aa re avoiyuma £KT6c; cov cccrpouvrm crro re iota KE<p6Ama, oupq,wva £ Tic;
01m6~£1c; rou napapT~uaTOc; VI, Mtpoc;1 TOu rrcpovroc Mtpouc;. H E<pappoy~ TWV ouvtsxccnov

0Td8p1oric; rrpovpcrorrorelrtn  1360£1 Tr]<; KAaoric; OTrJV orrolc urrcvenn TO ovoivpc Km  Tis;
moTWTIK~c; TTOIOTI]TO<; TOU, OTO utTpO TTOU opi<€1 TO napapTriua VI, Mtpoc; 1 TOU rrcpovroc

Mtpouc;, H moTWTIK~ TTOIOTITTa Mvam, va rrpooolopi<Eml 1300£1 TWV moTOlINTTTIKWV
a~10Aoy~OEWV TTOU  rrpayuaTOTTOIOUVTOl orro  E~WTEpIKOU<; opvovrououc mcrTOAMTTTIK~c;

a~10Myrioric; (External Credit Assessment Institutions-ECAI) 1360£1 rcov 01m6~£wv rwv
rmpcvpugxov 5 tWC, 7 TOU rrupovroc KE<padaiou, ~ Tr] 01al368utori crro opvoviopou;

£~aywylKwv moTWOEWV (Export Credit Agencies - ECA), oupccovc uf£ re 6oa mplyp6g,ovml
0TO nap6pTr]ua VI, Mtpoc; 1 rou rrcpovroc Mtpouc;

(2) r,a TOU<; OKOTTOU<; Tr<; E<pappoy~c; £v6c; OUVTEIEOT~ OT68utoric; KIVOUVOU, ouuq,wva pE re
60a opi<ovmlornv rropovpceo 4(1) mo rrcvco, i a~ia avoiyumoc; rroAAarrAama<Emt pE TOV
EKOOTOTE OUVTEIIEOT~ OT68u1oric; TTOU Ka8opi<nrn ~ TTpooo,opi<nm  ouugxovo pE TO rrcpov
KE£<p6Amo.

(3) ria Touc; oxorrouc rou urroxovrouou TOu om8u1optvou ud,louc; rwv Cvoivpcrcov svevn
1opup6Twy, Sa £<papué<nm ri ptsoooc; 0Td8u1oric; Tr]<; KEvTplK~c; Kul3tpvrioric; ouuqg,wva pE TO
napaprriya VI.

(4) Kara rraptKKAlori rric; urrorrcpcvpcoou (1) mo rrcvco, 6mv tva xpripmooor1K6 6volypa
UTTOKEITal OE xpriuaTOOOTOUUEVIT moTWTIK~ rrcocrcoic, O OUVTEIIEOT~c; ord8u1oric; TTOU avaAoyEi
0TO ovceeooucvo OTOIXEIO ouvunn va TPOTTOTTOM'8E aupg,wva pE TO KE<p6Amo 3 TOU rrcpovroc
Mtpouc;.

(5) Ta om8plaptva rrocc vrc nrxorrompsvc avoiyyam urroAoyi<ovm, aupg,wva pE TO
KE<paAmo 4 rou rrupovroc Mtpouc;.
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(6) LTO avoiyuma we; rrpoc re orrolc ro rrap6v KE<pallmo i5Ev rrpo~Atm1 KariaMo 6crov a<popa
TOV UITOAoylcru6  TWV crra8u1cryEVWV  TTOWV cvolvucroc, E<papubsETal <JUVTEAWT~<; <JTa8ulcil');
100%.

(7) ME E-~aipwri re avoiyyma TIOU oonvoov <JE UTTOXPEW<JEK; urro pop<p~ <JTOIXEiwv
cvocspopsvcov ore crrigEia (a) Ew<; (s) mmi<; rrnpovpcoou 2(1) rou KE<pallaiou 1 rou MEpouc; B, ri
Errrrporrg ouvmm va arraMa~El orro m;; urroxpEwcrEl<; rri<; urrorrcpcvpceou (1) mo rrovco re
avoiyuma plac; EnEY ¢ avricrup~aM6ug£vo  rrou crrorsxcl T) ul')TPIK~ TI)<; ETTIXEipricrri, 51K~ TI'k;
8uymplK~ ~ 8uymplK~ TI)<; pI"TPIK~<; TI'; ETTIXEipricrric; ~ ETTIXEipricrri TTOU, xwpi<; va <JUVOEETaJ pE
TV EnEY uE crxterri Kma TI'V EVWWOIO TOU ap8pou 148 TOU rrspl ETmpEIWYV N6uou, EXEi TE8Ei LE
rmv EnEY aur~ urro svioto i’51Eu8uvcrri xcrornv Em~u TOu<; crup~acrric; ~ oupecovc yE opouc
TWV KOTa<JTaTIKWV TOU<; ~ re OIOIKI')TIKCI, OIOXEIPIJTIKCI ~ ETTOTTTIKCI TOU<; 6pyava aTTOTEAOUVTa)

KaTCl TTAEIQljJI")<pia orro Ta iibla rrpootorrc KaTCl T QiClpKEla TOU OIKOVOuIKOU ETOU<; KOi pEXPI TIV
kcrepnen  rwv svorromusvtov lloyaptacrywy, — £<p6crov rrxnpouvrtn 01 Karw81 rrpoOrro8fof£1<;:

(a) o avricruy~aM6pEvoc; elven iopupa ~ xprigmooor1K~ermpclc cruypEmxwy,
xpriumoOOTIKO iopupa, crcupclo 0faxfipierric;  TTEPIOU<JlaKWV  <JTOIXEiwv —~
ETTIXEipricrrii  rrapox~<; ETTIKOUPIKWV UTTI"pWIWV TTOU UTTOKEITa) <JE KaTCIAAI)AES;
arrmT~<JEI<; TTpOAI"TTTIK~<; ETTOTTTEiac;

(~) o avT1crup~aM6pEvo<; mp1llau~avEm1 TTA~pw<; ornv iola cvorrolnon pg rnv
EnEY-

(y) o avricruy~aMBuEvos<; urroxcrrr crrl<; i51E<; 01ao1Kacrif<; a~10Myricrric;. ptrpricrric;
Km EAtyxou Klvouvwv pEmv EnEY-

(0) o avT1cruy~aM6uEvoc; elvrn EyKmrnrripEvo<; oro i0l0 KpaTO<; pEllo<; WE rqv
EnEY- Km

(E) OEV ueiorcrct «cvevc rptxov ~ rrpo~llm6uEvo ouoiconxo, rrpexrnco ~ vop1K6
Kwllupa viu rnv apwri pEm~i~acrri loiwv KE<palaw ~ rnv E~6epliricrri
urroxpEwcrEwv  orro rov avricrup~allll6uEvo rrpoc rqv EnEY.

LTIV TTEpITTTW<JI") aUT~ E<papubsETaJ l")OEVIKO<; (0%) <JUVTEAE<IT~<; crra8picrl')<;.

(8) ME E~aipwri re avoiyuma rrou 0O0ONVOOV CS urroxpEwcrEl<; wurro  pop<p~ crrolxEiwv
ava<pEp6uEvwv ore onusfo (a) EW<; (s) rric; rrcpcvocoou 2(1), KE<pallmo 1, MEpo<; B, ri
Ernrporrri ouvmm va arraMa~El crro Tk; urroxpEwcrEl<; T')<; urrorrcpuvpctpou | re avoiypara
ulac; ENEY cfF avricrug~aM6u£vo rrou OIrorsxet rv prirp1K~ Tr)<; ETTIXEipricrri, 151K~ rric; 8uymplK~
~ 8uyarplK~ TI')<; pI")TPIK~<; TI')<; ETTIXEipl')<JI')<; E<p6erov TTAI"pOUVTa) 01 Karw81 rrpoOrro8foEl<;:

(a) 01 aTTalT~<JEI<; TTOU EKTi8EVTal oro <JI")uEia (&), (0) Km (E) TI)<; urrorropcvpcoou 7.

(~) H EnEY Km 01 avricruy~aM6pEVOI cruguETEXOUV <JE crup~acriaK~ ~ 8wu1K~ pu8p1icrri EUBUVI');
TTOU TTpOJTOTEUEI Ta EV Myw |Opupara KOi E~acr<paAisEl [OlaiTEpa TI") pEUO'TOTITa KOi TI')
<pEpEyyu6Tl)Ta rouc, rrpoxapevou va crrooeuverci ri XPEOKorria one rrtprrrnocerc orrou TOUTO
Ka8icrrmm avayKaio (ava<pEpETm KmwrEpw we; 8wpu1K6 ouornpo rrpocrcclcc).

(y) 01 pu8picrE1<; E~acr<paAisouv OTI TO8wy1K6é ouornuc rrpocrookrc ea Eivm <JE Star, va rrapEXEI
TV cvevxclo  UTTO<JIT~pl~rd ~d<JEI TWV owpEU<JEWV TTOU EXEi avaM~EIl pE rropouc TTOU ea TOU
01mi8£vm1 tyKmpa.

(0) To 8wp1K6 oucrnuc rrpccruotcc oia8BEm re KmaMr,lla Km 0p016pop<pa Olmurrwptva
crucrr~yma yia TOV EAEVXO Km rr,v Kmam-~ri rou Klvouvou (rrou rrapExouv TTA~PIl £1K6va rwv
Kmacrrd<JEWV ~ KIVOUVOU OAWV TWV JEpovwuEVWY  pEAWV Km TOU 8wu1KOU crucrr~umos;
rrpocrmceria<;  ¢fTO cruvoM TOu) p£ avTidJTOIXES; ouvm6TrJTE<; mr,prncrgou: m- crucrr~yam —aura
EAEVXOUV KaTa TOV ofovm rp6rro m rrapaTUTTa avoiyuyma crugcpwva pf TO napaprr,ua Vi,
MEpo<; 4, rrapaypa<po<; 44.

(E) To 8wp1K6 crucrrr,ua rrpocrmeria<; <JUVTCKJKEN Tr] OIK~ TOU EK8E<Jr] Kmacrmcrr,<; KIVOUVOU TTOU
KOIVOTTOIEITal crm yEpovwuEva ptlir,.

(crT) To 8wp1K6 crucrrr,ua rrpocrmeria<; cruvracreEl Km or,uom£uE1 arra~ ETrleriws; EiTE £vorrotr,uEvr,
EK8wr, rrEp1llapy~avoucra rov 1crolloyicru6, TOU<; lloyap1acrpou<; weibwv-E~6owv, rr,v EK8wr, TI'K;
Kmacrmerr,<;  Km TrV EK8E<JI") Ti<; Kmacrmerr,<; KIVOUVOU  <JXETIKCI pyE TO 8wp1K6 crucrrripa
rrpocrmceriac; <JT0 cruvoM  TOU, ETE EKS8wr, TTEp1llau~dvoucra TO <JUVOAIKO 1crolloylcru6, TOUK;
<JUVOAIKOUK; lloyap1acruouc; w6i'swv-E~6i5wy, TV EK8wr, Tr<; Kmacrmcrric; KOi TrlV. EK8wr, T'K;
Kmacrmerr,<; Klvouvou <JXETIKa p£ TO 8wu1K6 crucrrr,pa rrpocrmcria<; ¢TO cruvoM mu.
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(Q 01 auppETEXOVTE<; OTO 8wpiKo  cuornuc rrpoorcoto; urroxosouvrtn — va  ISwaouv
rrpondorrolgon TOuMxlarov 24 privwy CCV ernsuuouv va arroxwp~aouv  crro T0 ouornpc,

(11) Esal.Ef<pETOl 11 TTOAAOTTA~ XP~OIl OTOIXEIWV m1Mstuwv ~ vro TOV UTTOAOylapo TWV 11Sfwv
KE<pal..aiwv (rroMarrM<;  urroJ..oylapo<;) Ka8ws<; Kai orrolalS~TTOTE a8tu1T 1S11ptoupyfa 11Siwv
KE<palJ..afwv pEmsu pEAWV TOU 8wu1KOU OUOT~paro<; rrpocrcolcc,

(8) To 8wplKO OQUOTI"Jua rrpoorooicc !3aafsETOI OTIV copelc auyuETOX~ EnEY pE W<; srri TO
TTAEIOTOV Op01oyEv~ ETTIXEIPrJOIOK~ popgi~ KO

(1) H ETTCIPKEla TWV cuornpcnov TTOU uvnuovcuovnn OTO O"uEio (IS) TTPETTEl va EyKpiVETal Kai va
rrcpcxoxouaetrm ava TaKTd xpovlKd IS1aar~gyam crro TV Ermrporrj.

LTI"V TTEpITTTWOI"] OUT~ E<papposETal pl"|ISEVIKO<; (0 %) OUVTEAWT~<; OTa8ularl<;

(1) H ESWTEpIK~ TTIOTOAI"TTTIK~ as10My11011 ISuvmai va XPrJO1uorro1118Ei vro TOV rrpocoroprouo
TOU OUVTEAWT~ ata8utali<; EVO<; xpriuaTOISOTIKOU cvofvpcroc oup<pwva  WE TI"]Vrrepevpetpo 4
TOU rrcpovroc  Mtpou<; uovov trpooov o ESWTEPIKO<; opvovrouoc (ECAI) o orroloc TV
rrpayuaTOTTOIElI EXEi avayvwplOTElI  OTTO TI"lV EmTpOTT~ W<; m1Ms1p0<; yla TOU<; OKOTTOLI<; OUTOUK;
(E<pES~<;: «EmAts1u0<; ECAl» yla TOU<; oxorrouc TO rrcpovroc KE<pal..afou).

(2) H Errrrporni avayvwpi<El tvav ECAI we; EmAts1p0 vro TOu<; oxorrouc Trk; rrepcvpceou 4 TOU
rrcpovroc  Mtpou<; uovov E<poaov EXEi TTEIOBEf OTI Il uE8olSoJ..oyia as1l0My11011<; ovrcrroxptvsrm
am KplT~pla T"k; avnKEIWEVIKOTI"|Ta<;, T"; OVESOPTI"|Oia<; TIik; OUVEXOU<; ava8EWprJOI"]<; Kai TI'k;
ISJO(J>CIVEJa<; KOi on 01 OTTOppEOUOES; TTIOTOAI"[TTTIKE<; OSIOAOV~OEI<; OVTaTTOKpfVOVTal OTO KplT~pla
T'k; OSIOTTIOTia<; KOi T'k; ISla<pCIVEJa<; rlaTOU<; OKOTTOU<; OUTOUS; It EmTpOTT~ J..aul3dVEI UTTORI"] Ta
TEXVIKd Kpn~pla rrou ava<ptpovml OTO llcpcprquc VI, Mtpo<; 2 TOU rrcpovroc Mtpou<;. Orcv
tva<; ECAl Eival Kamxwploptvo<;  w<; opvovropoc [S1al3a8utat1<; TTIOTOAI"]TTTK~<; IKOVOTI"TTa<; (CRA)
ouugxovce PE TOV xcvovrouo (EK) apl8 1060/2009,  TIk; 161"k; LETTTEpI3piou 2009, TOU
Euporrrcucou  Kolvol3ouJ..iou Km TOU Lupl3oud..fou, OXETIKd WE TOU<; opvcviouou; [S1al3d8utatis;
TTIOTOAMTTTIK~<;  IKOVOTI"Ta<;, 11 EmTpOTT~ 8EwpEf OTI [KOVOTTOIOUVTal 01 OTTalT~OEls; Tk
OVTIKEIWEVIKOTI"Ta<;, T'<; OVESOPTI"]Ofa<;, TI'k; OUVEXOU<; ava8EWprJOI']<; KOi TI"<; IS1a<pCLVEIOS;, OO0V
a<popd T] pteolSo as10Myl"]OI"]<; TTOU OUTO<; XPrJOIWOTTOIEI.

(3) Fie oxorrouc Tk rrcpevpecou 5(1) mo rreveo, I Erntporm  SaavaKOlvwvEl enc EnEY  TOUK;
ETTIAESIpou<; ECAls.  Erri TOU rrcpovroc, txouv  cvecvvtoprersl w<; m1Ms1u01 ECAI 01 OKOAOU801
opvcviouol.

(@) Fitch Ratings
(13) Standard & Poors Rating Services-

(y) Moodys Investors  Service.

(1) H EmTpOTT~ rrpoolSlopisEl, J..apl3dvovra<; UTTOIJI"|Ta TEXVIKCI KPIT~pla TTOU ovceepovrca 0TO
llcpdprquo VI, Mtpo<; 2 TOU rrcpovroc Mtpou<;,  OE TTOIO OTTO Tk; [3a8ufiSE<; TTIOTWnK~<;
rrorornrcc rrou cvectoovrm aTO Mtpo<; 1 TOU napapT~paro<; VI TOu rrcpovroc Mtpou<; rrptrra

va aVTIOTOIXIOTEI Il KCIBE TTIOTOARJTTTIK~ asl0OMyllall TTOU rrpayparoTTOIEITOI OTTO ETTIAESIuo ECAI.

H OVTIOTOIXIOI"]  TI"|<; KCIBE TTIOTOAI"|TTTIK~<; as10Myl"]OI"]<; TTOU rrpayumOTTOIEITOl OTTO ETTIAESIpa
ECAls, oupgxovc us re cvccepopeve OTK; rrcccvpocouc  5(1) Km 5(3) mo rreveo, an<; 13a8pfiSE<;
TTIOTWTIK~<; TTOIOTI"|Ta<; TTOU ava<ptpOVTOIl OTO Mtpo<; 1, Flcpdprgpo VI TOU rrcpovroc Mtpous;

rrcperlaevrtn aTO napdpTripa Xl rou rrcpovroc Mtpouc;,

(2) Omv 01 apu61S1E<; apxt<; Evo<; xpcrouc ptJ..ou<; txouv  rrpol3Ef €S cvnoromon 1SuvdpEl TI';
rropcvpcoou 6(1), I Errrrporrn 1Suvaral va TrJV avayvwpfoEl — xwpf<;va rrpol3E1l 1l fiSla cs
ovnoromcen,

() H XP~OIITTIOTOA"[TTTIKWV as10J..oy~OEWV TTOU txouv  rrpovpcrorromael  OTTO ECAl vrc TOV
urtoxovropo rtov am8utaptvwy cvoivudrtov pia<; EnEY  rrpETTEl va vlverrn  pE cuvtrrnn  Km
ouugxovo PE TO napdpTl"lua VI, Mtpo<; 2 TOU rrcpovroc  Mcpouc, tsey ETTITPETTETOl 1l ETTIAEKTIK~
xp~ari  maTOAI"]TTTIKWV a~10J..oy~aEwv.

(2) 01 EnEY rrptrra va xp1laiyorrolouv ~ maTOARJTTTIKE<; a~10J..0y~m:1<; rrou rrpovpcrorromenxcyv
«rromv rrapayyEAfa<;. Ooroco, pE TrJV alSEla TI"); Ernrporrn ISuvmm va xp11aiyorrol~aouv
as10J..oy~aE1<; 01 OTTOIES; ISEV tylvav Kara rrapayyEJ..fa.
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KE<pd.\mo 2 - Mteooo<; wwl1EplKc.ilv 01al3a8ufOEWV

(1) LDu<pwva pE TO rrcpov KE<pClAaJO, I1 EmTpOTT~ TTOPEXEI CIOEia OTI<; EnEY va UTTOAOVfsouv TO
U)o<; TWW om8utoutvwy xpriumoOOTIKWV ovoivucnov TOU<; WE TIY pteooo TWV WWTEPIKWY
01al3a8u[0EWV (IRB). 11a KCI8E EnEY ctrcrrcltm PI"JT~ CIOEla.

(2) AoEla XOPrJVEfml pu6vov E<p6oov ri Ermrporrri m108Ef6rl re oucrripcro Tk, EnEY via T
0OlaxEfplori Kai Tl oial3d8ptori TWV ava.\ap(3av6uEvwy  TTIOTWTIKWV KIVOUVWV slvin a~16mom, on
E<pappu6soVTal OTO aKtpa,o Kai, I0IW<;, 611 OVTaTTOKpiVOVTal om KCITW8! KplT~pla ouycpwva pE TO
Flcpcprnuc VII, Mtpo<; 4 mu rrcpovroc Mtpou<;:

(a) re ouornpcrc  a~10Mvriori<; Trik; EnEY errnrperrouv  TIJV EVKUPIJ a~10Mvriori  rcov
xapaKTrJPIOTIKWV O(f)EIAETI] Kai TTpCl~rJ<;, TrJV EVKUprd Oia<popOTTOIIOr) TOU KIVOUVOU,
Ka8c.iJ<; Kai  ETTaKpLI3Ef<; Kai ouverrsk TTOOOTIKE<; EKTIu~OEI<; TOU KIVOUVOU-

(3) OF WWTEpIKE<; a~IOAOV~OEI<; Kai 01 EKTIp~OEl<; a8ETIION; Kai srJplWV TTOU
XPrJOIUOTTOIOUVTal OTOV UTTOAOVIOU6 TWV KE<pa.makKWV aTTaJT~OEWV Kai om
OUVa<p~ OUOT~pyam Kai OIOOIKOOIE<;, OlaOpapmfsOUV OUOIOOTIK6 peAO T600 0T
OlaxEfplori KIVOUVOU KaiTI] A~1J.JrJ aTTO(f)CIOEWV, 600 Kai OTrJV EVKPIOI'J TTIOTWOEWYV,
0TIV xurcvoun TWV WWTEPIKWV KE<pa.\afwv Kai OTrV ETaJPIK~ 01aKUI3EpvVriOrd TI<;
EnEY-

(V) J EnEY oia8tm povdoa EAEVXOU TOU TTIOTWTIKOU KIVOUVOU, UTTEUBUVI] via m
oucrripcrc a~10Mvriori<;, ri orrolc oia8tm TV Kmc'tMrJAI'J avE~aplriofa Kai OEV
uelorcren a8tp11E<; ernppocc-

(o) ri EnEY OUVKEv1pc.iJvEl Kai arro8rJKEUEL 6.\a re oxrnKd oEooptva pE oxorro rnv
OTTOTEAWPm1K~ OT~pl~I"J TI'<; 0laolKaofa<; pETPrJOrJ<; Kai 0laxEfplori<; TOU TTIOTWTIKOU
KIVOUVOU' Kai

() 1) ENEY TEKurJpMVEI Ta OUOT~uma 01al3d8ytcrml<; TTOU E<papy6sEl, Kasc.il<; Kai TO
OKETTTIKG 13dOEI TOU OTTOIOU OXEOICIOTIKOV Kai EAEVXEI TrdV EVKUSTI|TCI TOUX:.

Omv yfa uJTPIK~ EnEY EVKmw1riptvri ornv EE Kai 01 euvmplKE<; auT~<; ~ pla prilp1K~
xpripaTOOOTIK~ ercipcio ouppETOXWV EVKmw1riptvri crnv EE Kai 01 euvmplKE<; curnc,
xprimporrotouv  rri pyteooo IRB oE evorromuevn (3aori, ri Ernrponri ernrptrra TrlV EKTTA~pwori
TWV EAaXIOTWV aTTaJT~OEWV TOU Flcpcprrjpcroc VII, Mtpo<; 4 TOU rrcpovroc Mtp0u<,, orro TI]
pf'JTPIK~ ENEY Kai TI<; euvmplKE<; Trd<; W<; OUVOAQ.

(3) H EnEY, 1 OTTO[a urrol3d\.\E1 afTI10rJ E<papuov~<; Tri; uE86oou IRB, O(f)EIAEI va aTTOOEI~El 611,
via rl<; ava<pEpBuEVE<; KMOEI<; xpriumooo11Kc.iJv cvorvpcnov IRB, xprimporrolouoE  ouorrurcrc
01al3d8p1ori<; uvrcrroxprvopevc EV VEVE! enc EMXIOTE<; arralT~OEI<; rou Flcpcprgpuroc VII,
MEpo<; 4 TOU rrupovroc Mtpou<;, 6oov oeopc TrJV WWTEPIK~ pETPI'JOI] Kai oiaxEiplOrJ KIVOUVOU
TOUAaXIOTOV srrt pia rpisrlc TTpOTOU aTTOKT~OEI TO OlKaiwpa XPrJOIuOTTOIROr<; Tl)<; uE86oou IRB.

(4) H EnEY, 1 orrolo UTTOI3dMEI ctrnon E<papuov~<; WWTEpIKWV EKTIp~OEWV TrJ<; Slulct<; OE
rrsplrrnoon a8ETI"JOr<; (LGD) ~/Kai ouvTEAWTES; uercrporrric, o<pEf\£1 va arrooEi~El 611 sxnuouce
Kai E<pdpposE WWTEpIKE<; EKTIu~OEI<; Via LGD ~/Kai OUVTEAWTE<; pEmTpOTT~<; KaTCl rporro EV
VEVE! ouvsrrri rrpoc 1<, EMx101E<; arrrn1~0El<; rou napapr~parn<; VII, Mtpo<; 4 TOu rrcpovroc
MEpou<;, 6oov ceopc T XP~OI'J eourrcpnaov EKTIu~oEwv via Tk; rrcpcpsrpouc aurt<;,
rmu.\ax10TOv ETTI pia rpurlc rrporou arroKT~OEl TO O1Kafwpava XPrJO1porrolEi WWTEPIKES;
EKTIp~OEI<; via LGD ~/Kai OUVTEAWTES; uercrporrnc.

(5) Omv pia EnEY TTOUOEI va avraTTOKpIVETaJ OTk; arralT~OEI<; TOU rrcpovroc KE<pa.\afou urrol3dM£1
OTIV Errrrporrn rrpovpuuuc EVKaJPrl<; mav6oou OE xcrccruoq ouppbpepwori<; — ~ arroOEIKVUEI
611 rJ pri oupp6p<pwo~ TIk; EXEi EMXIOTI'J srrtrmoon.

(1) ME TI"WVmlcpu.\a~ri T rrcpcvocoou 13 TOu rrecpovroc KE<pa.\afou, 01 EnEY  Kai orrorconrrore
PITTPIK~  ETTIXEIprJOr) Kai 01 euvmplKE<; OUT~<; E<papu6souv T'V pteooo IRB OE 6,\a m
xpripmooor1Kd  cvolvucrc,

Erpocov EVKPIBEI crro TV ETTITpOTT~, 1} E<pappov~ prropcl va VIVE! 0lacox1Kd OTI<; OICI(f)OpEs;
KMOEIK; cvorvpecnov rrou rrpol3Mrrovml — OTIV rrupovpcetpo 10 rou rrcpovroc KE<pa.\afou, EVT6K;
Tl)<; foia<; ETTIXEIPrJyaTIK~<; povdoa<;, 0Tk; 0la<popETIKE<; povdoE<; TOU I0IOU opflou ~ OTK;
WWTEPIKE<; EKTIu~OEl<; via LGD ~ OUVTEAWTE<; pemrporrric p£ OKOTT6 TOV UTTOAQVIOu6 TwWV
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ouvrtxecrtov
KEVTplKwv
KIREmdiArEVAN KNG WEN/ThI\AN, TaNTTEN/

LTIV rrsptrrrcocn Tk ; KMoric_; TWV AIOVIKWV cvorvpcnov Tk rrapaypdg>ou 10 TOU rrcpovroc
KEg>aAaiou, ri Eg>apuoylJ urropel va yivEl 0laoox1Kd (Tic; KmriyopiEC_; cvorvucnov enc orrclsc
cvnorotyouv 01 0ldg>opol cuoyenouot rou llcpcprqucro; VII, Mtpoc_; I, rrcocvoceo: 10twc_; 13
TOU rrcpovroc Mtpouc_;.

crTd8uicrric_; K1voOvou ym avoiyyma  tvavT1l ETO1pElwv, 1opupdTwy,

(2) H Eg>apuoylj ri orrolc avag>tpEml OTrJV rrcpdvpcoo 9(1) vivsrm EVTec; AoylKou xpov1lKou
omarljumoc_; rrou ouugxovelrtn yE TrlV Ernrportrt. H Eg>appoyl'J yivErnl Urro cucrnpouc opouc
Ka8op1~6uEvouc_; crro rnv Ernrporm Km oxorroc TWV 6pwv cunov Eivm va E~acrg>aAlcrTEi6T1 ri
EUEAL~ia rrou rraptxEl ri rrcpovoceoc 9(1) OEV xprimporro1Eim1  ml1AEKTIKd yla va ETTITEUX8E ri
pLiwerri  TWV  EMXIOTWV  KEg>aAmaKWV  OITOITrJOEWV ym  Tk; KMOEIKK_; cvoivucnov 1 Tk
ETTIXElprJuOTIKE<_; povdOE<_; TTOU OEV mp1Aaul3dVOVTOIl aKéuri OH] utsooo IRB [ OTk; EOWTEPIKE< ;
EKT1u1j0£1c_;ym LGD Ij/Km orouc ouvTEAmTic_; uercrporrnc.

(3) EnEY
xprio1porrofouv

rrou  xprimporrolouv Tr] utsooo IRB vro orrorconrrore KAdori cvorvpcnov
rcuroypovc nl pgtsooo cumn Kmvtc TrJV KAderri cvorvpercov or pnoxtc_;.

(4) ME TrJVEmg>uAa~ri TWV rrupnvpngxov 9(1) twe_; 9(3) mo rrdvw Km T rrcpcvpceou 13 rou
rrnpovroc  KEg>aAaiou, 01 EnEY  rrou txouv  AdI3E1 !3doEl rlc; rrapaypdg>ou 8 rou rrcpovroc
KEg>aAaiou, doEm va xprimporrolouv Tr] utsooo  IRB OEv mavtpxovral OTrd xplderri mu
KEg>aAaiou 1 ym rov urroxovrouo TWV ora8utoptvwy cvoivucnov rmapd p6vov Eg>6crov cure
Eivm arroOEOE1yptva oxornuo Km sgiocovcruyKmmEeSEi  ri Ernrporrri.

(5) ME rnv Emg>uAa~ri nov rrapaypdg>wv ~ 9(1) KOi 9(2) mo rrdvw Km T rrcpcvpoeou 13 mu
rrcpovroc KEg>aAaiou, 01 EnEY  rrou txouv  AdI3E1 doEla [3doEl Ti<; rrcpcvpdoou 11 (9) mo KdTw,
va xprimporrotouv  rmwTEplKic_; EKT1ptjoElc; LGD Kat ouvTEAEOTWV pcrcrporrrp;  OEV ernorpapouv
OTrd xplderi nov ruuov LGD Km ouvrcxeonov uercrporrrp; rrou avag>tpovrnl OTrV rrupcvpnoo 11
(8) rou rrcpovroc KEg>aAaiou, rrapd pévov Eg>6oov cure elven arro0£0£1yutva  oxornpo KOi
£g>6crov ouyKmm£8£i 1) Ernrporrri.

(1) Kd8E xpriumoOOTIKO dvolyua KOTOTdcrcrETOI OE p1a crro Tk akBAou8E<_; KMOEI<_; KIVOUVOU:

(a) OTTOITNOEK; I £VO£XBuEVE<; OTTOITrIOEI<; EVOVTI KEVTPIKWV KUIEpvIjerEWY  KOi
KEVTpIKWV TpOTTE~WV-

(13) QTTOITHOEK ; [J EVOEXOUEVES ; OTTOITHIOEK ; EVOVT 1opupd TWV:

(y) arranljOEI<_; IJ EVOEX6u£VE<_; OTTOITHOEI_; EVCIVTI ETOIPEIWV-

(o) AmVIKE<_; OITOITrJOEI<_; 1} EVOEXOEVE<_; AlaviKic_; OITOITrJOEJ<_;:

(E) aTTOITrJOEI<_; OE pnoxtc_;-:

(or) 8fo£1c_; nrxorrolnonc 1)

{Q d\\a OTOIXEia EVEPVI)TIKOU rrou OEV OUVIOTOUV TTIOTWTIKE<_; UTOXPEWOEI<_;

(2) Ta KdTw81 xpripmoooT1Kd  avoiypara
KUI3EpvljcrEwv KOi KEVTPIKWV Tpam~wv:

icoouvcuouv UE avoiypara tvavT1l KEVTpKWV

(@) avoiyuma  EVOVTI TTEplg>EpEJaKWV KUI3EpVIJOEWY, TOTTIKWV apxwv  [] oopttov ~ TOU
oriugbmou ropta rrou tcocuvcpouv pE avoiyyma  tvavn  KEVTPIKWV KUI3£pvlj0£wy
13doEl rou KEg>aAaiou ! mu rrcpovroc Mtpouc ;- KOi

noAupEpwy Avcrrrubuxcov Tpam~wv Km  L\E8vwv
CruvTEAEOTH) 0Td8u1loric_; 0% !3do£1 rou KEg>aAaiou !

(13) avoiypara svovn
Opvnvioutov rrou  Aapl3dvouv
rou rrcpovroc Mtpouc_;.

(3) Ta KdTw81 xpriumoooT1Kd  avoiyuma

icoouvcpouv pf avoiyuma tvavn  1opuudTwv:

(@) avoiyyma  tvaVTl TTEpig>EpEIOKWV KUI3EpvljoEWV KOi TOTTIKWV apxwv  [TOU OEV
1ooouvapgouv  YE avoiyuma  EVOVTI KEVTpIKWV KUI3EpVrJOEWV I3dOEI TOU KEg>aAaiou 1
rou rrapévrnc_; Mtpouc_;
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(13 avoiyuma svcvn ovrornrcov TOU oripbmou rouse rrou rooouvcpoov pE
avoiypara svovn ropuparwyv I3acrEl TOU KE<pal\aiou ! rou rrcpovroc Mtpouc;: Kar

(y) avoiypam svcvn nol\upEpwv Avamu~IOKWV  TpaTTESWV TTOU OEV Napl3avouv
cuvrsxccrn ara8piaric; 0% [3aaEl TOu KE<pallaiou 1 rou rropovroc Mtpouc;.

(4) Ire va Eivar OTTOOEKTCIrrpo; ra~1v6priari OTrV KACIOr) TWV AIOVIKWV cvorvucnov TTOU
avacptpEml ato onpclo (0), rric; rrepcvpceou  10(1) TOu rrap6vroc; KE<pal\aiou, re xpripaTOOOT1Ka
avoiyuma TTArJpoOv Tlk; Karw81 rrpoOrro8taElc;:

(a) acpopoOv pEpovwptvo crouo 1l crouo 11 p,a plKprj 11 prnaiou uEyteouc;
OVTOTrTa, UTT6 TOV 6po OTI, OTrJV TEAEUTaia rrsplrrrtoon, TO OUVOAIKO TT006 TTOU
O<pEiAETal OTrV EnEY Kai OE prJTPIKrj ETTIXEipriari Kai TI<; 8uymplKt<; TOU orro TOV
O<pEIAETH) 1] TrdV O<pEIAETpla oucoc OUVOEOEptvwv TTpOOWTTWV, TTEplAapl3avoptvou
TOU OIOUOr|TTOTE O<pEIAOutvou avoiyumoc; OE urrspquspic, E~mpouptvwy 6pwc;
crmrmcecov ] EVOEX6uEvwy crrerrricnov  oiaocpal\iautvwv — uE aKivrirri rreorouolo
TTOU XPrJCTIUOTTOIEiTal we; KaTOIKia, OEV UTTEpl3aiVElI ro I00TT000 TOU 1 EKmoppupiou
eupco, Ev yvwaEl rric; EnEY ri orrolc ocpfilEL va EXEinpol3Ei cs E0L'oyE<; Evtpymc;
rrpoxauevou va ETTL3EI3arwaEl rnv xcrcorcon-

(13) ri PETOXEip,ard TOU<; orro TrV EnNEY 0TO rrxoioto Trl<; 01axEiplaric; KIVOUVOU elvm
auvmric; cs oiaxpovlKrj I3aari Kar rrpcvpcrorroutrm pE rrcpouoio rporro-

(y) OEV OTTOTEAOUV OVTIKEWEVO  pEpovwptvric; OIOXEiplaric; E~iaou 6rrwc; Ta
avoiypara Tri; Khaoric; cvoivpcnov SVCvn errpeuov- Km

(o) T0 Ka8tva orrorsxs! ytpoc; onpcvnxou ap18u00 cvotvucnhov urro rrcpouorc
OIOXEIplOrJ.

H rrnpouou a~ia rtov EMxlarwv Karnl3Arirtwv rri\ripwpwy  NaviKri<; xpriumooor1Kri<; uia8waric;
£lvar ETTIM~1pri yla rnv Khaari N\lav1KoO avoiypmoc;.

(5) Ta Karw81 xpriyaroooriKa avoiypara m~1vopyoOvrm ornv KMari rwv cvotvucnov or pnoxtc;:

(a) avoiyuma OE pri XPEWOTIKOU<; TiTAOU<; TTOU ouvsrrcvovrct urc UTTOAETuum1Kr]
crrctrnon  pE1wytvric; E~aacpal\laric;, mi TWV  OTOIXEIWV ~ EVEPVKJTIKOU 1] TOU
EIOOOrjyaroc; TOU EKOOTrJ+Kal

(13) OOVEIOKCI avoiypyam TWV orrokov ri OIKOVOu1Krj ouaia elven rrcpoporc EKEV;
nov cvorvpcrtov rrou mplypacpovrnl ato onpslo (a) rric; rrapoOaac; rrcpcvpoeou,

(6) LTrJv KACIOr TWV ETalplkWV cvorvpcnov, 01 EnEY TTPETTEI va rrpoao,opisouv XWPIOTCI we;
avoiyuma EIOIKrj<; 0aVEIOOOTrJOr); Ta avoiyuma TTOU cptpouv Ta E~rjc; xapaKTrJPIOTIKa:

(a) TO CIV01yya acpopaOVTOTrJTa TTOU auara8rJKE EIOIKCI vrc Tr] xpriumooorriari
ri/Kar \moupyia Evawparwv OTOIXEiwv EVEPVJTIKoO:

(13) 01 aupl3ar1Kt<; pu8piaE1<; rraptxouv orov oavElooorri onpcvnxo 13a8u6 EMyxou
ETTI TWV O'TOIXEiwv EVEPVIJTIKOU Kai TWV scoocov TTOU aura rrcpcvouv- Kai

(y) TrdV TTPWTaPXIKrj TTrYrd E~6<pArJOrl<; Trik; urroxptwaric; OTTOTEAOUY re taooa TTou
rrcpovouv Ta xpriumoooroOpEva OTOIXEia EVEPVIITIKOU Kai ox1 1 avE~CIPTrITr
1Kavérrin piac; eupurcpnc KEpOoaKomKri<; ETTIXEipriaric;.

(7) 01 TTIOTWTIKE<; UTTOXPEWOEI<; TTOU OEV urrcvovrm OTI<; KACIOEK; avoiyumoc; TTOU avacptpovrm
am crrJuEia (a), (13) Kar (o) twe; (er) rric; rrcpcvpooou  10(1) mo rrcveco urrcvovrm crnv KMari
avoiyymoc; rou crrJuEiou (y) rric; ,oiac; rrcpovpctpou,

(8) H KACIOr) avoiyparoc; TOU onpclou (s) Trl<; rrcpcvpecou  10(2) TTIO TTCIVW mplhapl3aVEI Trv
UTTOAE1uum1Krj a~ia p1a8wptvwv TTEPIOUCTIOKWY OTOIXEIWV soocov OEV mplhapl3aVETal OTO
p1a8wr1Ké ovorvuc 6rrwc; cure opisETal OTO napaprripa VII, Mtpoc; 3, rrcpovpoeoc 4 TOU
rrcpovroc Mtpouc;.
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(9) r,a TV urraywyr] nov cvoivucnov 0T1<; 01d((Jop£<; KMOL1<; ri EnEY £((Japu6<£1 rnv KardMrii\ri
p£8oooiloyfa p£ 0laxpovlKr] ouvrrran.

(1) Ta orceprcuevc TT000 vro avoiypara moTWTIKOU KIVOUVOU TTOU avrjKOUV OE urc crro TIK;
KMOEI<; rrou ava((Jtpovra, ore onpetc (a) tw<; (E) r] (<) Tk rrapaypdcpou 10(1) mo rrcvco,
urroi\oyi<ovra, 13doEl TOU Flcpcprrtpuroc VII, Mtpo<; 1, rrcpevpegioi 1 tw<; 27 Tou rrcpovroc

Mtpou<;, EKT6<; sov ogxnpouvrm crro re io,a KE((Jalala.

(2) Ta ora8utouEva rrocc ovolvucroc vro Kivouvo arropEiwori<; Trk; a~ia<; yia ayopao8EioE<;
EIOTTpOKTEES; OTTalTrjOEl; urroi\oyi<ovra, (3dOEI TOU napapTrijuaro<; VII, Mtpo<; 1, rrcpcvpcoo; 28
TOU rrcpovroc MEpou<;. LTrV rrsplrrnoon rrou uic EnEY EXEi 01Kaiwya rrilr]pous<; avaywyr]<; OXETIKO
HE TI<; ayopao8LiO£<; EIOTTpOKTEE<; OTTalTrjOEI<; y,a Kivouvo a8ETrJOrJ<; urroxptwori<; Kai vro Kivouvo
arrouEiwori<; Ti<; a~ia<;, 01 Olara~El<; nov rrupcvpegxov 11 Kai 12 rou rrcpovroc Mtpou<; OXETIKO
HE TI<; ayopao8EIOE<; EIOTTpaKTEE<; OTTalTrjOEl<; OEV txouv E((Japuoyr]. To cvorvpc urropsl

ovrtaero va avTiunwmo8Ei  w<; Kai\upptvo LE E~ao((JaiioEJ<;.

(3) 0 urroxovrouo; rtov ora8u1opEvwv cvoivucrtov vtc moTwT1K6 Kfvouvo Kai Kivouvo
arropEiwori<; Trk; a~ia<; 13aci<€ra1 011<; rrcpcurrpouc rrou ceopouv TO ouvxexprpsvo dvOJypa LE
auTt<; mpli\apl3dvEral ri m8av6nlra a8trricrri<; (probability of default - PD) ri rrococnolc <ripia
OE rreplrmoon a8ETHCTi)<; (loss given default - LGD), ri ArJKTOTrJTa (maturity - M) Kai 1i a~ia
cvolvuoroc. H PD Kai ri LGD i\apl3avovral xwp,crTdr] arré xoivou, ouugxovc WE re 6cra
opi<ovlal oro napapTriya VII, MEpo<; 2 tou rrcpovroc Mtpous<;.

(4) Kara rrapEKKi\lerri Tr; rrapaypdcpou 11 (3) mo rrcvio, o urroi\oyicry6<; rwv crra8uicryEvwy vrc
TTIO'TWTIKO Kivouvo TTOOWV y,a 6i\a re avoiypara TTOU cvrpcouv O'TriV- KMcrri xpripaTOOOTIKOU
nvolvucroc TTOU OVO((JEpETal 0'T0 onucio (E) Trj<; rrepecvpdoou  10(1) mo TTOVW, rrpcvpcrorroulrr
13dcrEl TOU napaprrjuarn<; VI, MEpo<; 1, TTapdypa((JoJ 17 tw<; 26 rou rrcpovroc MEpous<;, «rrornv
ouyKardSwri<; Tr<; Ernrporrric, H Emrporrri errrrperra OE urc EnEY va xprimporro1£f T ptsooo
rrou cvuotperrn ore napdpTrJua VII, MEpo<; L rrcpcvpceo: 25 Kai 26 rou rrcpovroc MEpous;,
p6évov E((J6crov ri ENEY cvrcrroxplvsrm  crll<; EMx1crTE<;  orrcrrnonc mu  napapTrijparo<; VI,
MEpos<; 4, rrcpcveceo: 115 Ews; 123 rou TTap6vTO<; Mtpou<;.

(5) Kara rraptKKAIO"j Trj; rrupcvpcoou 11 (3) mo rrdvw, Ta crra8picrutva vro TTIO"TWTIKO KiVOUVO
avoiypara £101Krl<; oav£10001ricrri<; Mvavral va urroi\oyi<ovra, ouugxovc £ TO napdprripa Vi,
Mtpo<; 1 rruocvpoeoc 6 TOU rrcpovroc Mepouc, H Ernrporrn  EXEi TrJV E~oucria  EKOocrri<; crxrnKd
PE TOV rporro p£ rov orrolo 01 EnEY O((JEilouv va rrpocro,opi<ouv  TOU<; crm8u1Kous; cruvi£ilwits;
y,a avoiypara EL01Kr)<; 0av£10001ricHJ<; 1360£1 rou napapn'Jparo<; VI, Mtpo<; 1, rrapdypa((Jo<; 6
TOU TTap6vTO<; Mtpou<; Kai EyKpivEL Tk; OXETIKK; p£8oooiloy1£<; rwv EnEY.

(6) r,a avoiypara rwv KMcrEwv Twv crrigEiwv (a) tw<; (0) LI rrapaypci((Jou 10(1) mo rravw, 01
EnEY rraptxouv 01K; Tou<; £KnpricrEl<; y,a PD crOpcpwva p£ rriv TTapdypacpo 8 Kai 10
napaprripa VI, MEpo<; 4 Tou rrap6vTO<; Mtpou<;

(7) rm avoiypara Trj<; KMcrri<; TOU O"juEfou (o) Tri<; rrapaypd((JOU 10(1) mo TTOVW, 01 EnEY
rrapExouv wwrEplKE<; EKnprjcrf1<; yia LGD Kai cruvrE\wrE<; pEraTporrr]<; crOy((Jwva p£ rriv
rrapdypacpo 8 Kai TO napdprriya VI, Mtpo<; 4 TOU rrapévro<; MEpous;.

(8) rm avoiypara rwv KidcrEwv 1wv oriyEiwv (a) tw<; (y) Ti< rrapaypd((lou 10(1) mo rrdvw, (1
EnEY E((Japu6~ouv TI; TigE<; LGD TOU napaprruaro<; VII, MEpo<; 2, TTapdypa<po<; 8 Kai TOU<;
O"UVTEAWTES; pnarpoTTr]<; TOU napaprruaTO<; VII, MEpo<; 3, TTapdypa((JO<; 9, O"TOIXEia (a) EW<; (0)
TOU TTap6vTO<; MEpou<;.

(9) Kara rraptKKi\lerri Tk rrapaypd((Jou 11 (8) mo TTdww, yla 6i\a ra avoiypara 1wv KidcrEwv
rrou avacptpovral crra origEia (a) tw<; (y) Tr<; rrapaypa((Jou 10(1) mo rrdvw, ri Emlporrr] ouvaral
va ETTITpEITEl O'TKK; EnEY va xprimpOTTOIOUV WWTEPIKE<; EKTJpricrEl<; yia LGD Kai
pnarporrr']<; crOp((Jwva pE TrV rrapdypa((Jo 8 Kai TO napapiriga VII, Mtpo<;4 rou TTapbvins<;
Mtpous;.

(10) Ta crra8picrytva rrocrd y,a rnilorrolriptva avoiypyarn Kai avoiypara rrou avrKouv crrriv
KMcrri  KJVOOvou TOU oripEiou (01) Trk; rrapaypdcpou  10(1) mo rrdvw, urroi\oyi<ovral crOucpwva p£
TO0 KE<pailaiou 4 TOU TTap6vTO<; Mtpou<;.

(11) Ornv rn avoiypara urr6 TrJ popepr] opyav,cruoO cruMoylKwv ETTEVOOcrEwv (OZ:E) rri\ripoOv ra
Kpllrjpla rrou avacpEpovral crro napaprriya VI, Mtpo<;! rrapdypa((Jol 75 Kai 76, Kai ri EnEY
EXEi yvwecrri 6i\wv 1] ptpou<; rwv urroKEfuEvwv avolypdiwv TOU OZ:E, ri EnEY rrpEml va E~ndcr£1
ra EV i\6yw urroKEfuEva avoiypara rrpoKEJptvou va urroi\oyioE1l Ta crra8uloptva rrocrd




Mtpoc; r,
napapnipa VI

Mtpoc; r,
napdpnipa VI

Mtpoc; r,
napdpnipa VI

YTTOAoy1opoc;
avapEvopEvi1c;
<11utde; Mtpoc; r.
napdpr1ipa VI

12,

3259

cvolvucroc  Km TO 04oc; rtov cvcpcvousveov <11plwv  oOpcpwva yE nc; pE8Goouc; rrou
avacptpovrm  oro rrcpov KEcpdAmo.

H TTapdypacpoc; 11 (12) EcpapposETOI OTO ptpoc; TWV UTTOKEIPEVWV cvoivpunov TOU OZE vrc TO
OTTOIO OEV EXEi ywwoll ~ OEV ea urropouce EUAoya va EXEi ywwoll [l EnEY. EIOIKOTEpa, !l
rrcpcvpcoo; 11 (12) Ecpappo~ETOl  one; TTEPITTTWOEIC; KOTCI Tic; OTTOEc; ea ~TOV OOIKOIOAGyllra
pEyaA11 ETT1l3dpuvoll vro TV EnEY va E~ETCIOEI Ta UTTOKEiyEva avoiypaTO TTPOKEIWEVOU va
uTTOAoyioE1 TO ora8u1optva rrocc cvolvucroc Km ro UllJoc; rwv avapEvouEvwy  <11ptwv oupgxove
WE Tic; uE8ooouc; TTOU Ka8opi~OVTOI OTO rrcpov KEcpdAmo.

DTOv Il EnEY OEV TTAI"]poi rlc; TTpOOTTO08toELc; worE va urroprl va XPI101u0TT01~0E1 rlc; uE86oouc;
TTOU avacptpOVTOI  OTO rrcpov KEcpdAmo yla oAa ~ utpoc; TWV UTTOKEIWEVWY ovoivponov TOU
OZ:E,, re 0TO8u1oputva avoiypam KOi 01 avapEvopEvEc; ~"JuiEc; urrOAoyi<:ovml oupcpwva pE nc;
aKoAou8Ec; yE86oouc;:

(a) ooov acpopd cvolvuorc rlic; KM011c; rou 011uEiou (E) rilc; rrcpcvoceou 10(1)mo

rrcveo, 10x0E1 Il ptsoooc; mu Flcpeprripcroc VI I, Mtpoc; 1, rrecpovpctpo: 19 twe; 21
TOU rrcpovroc Mtpouc;-

(13) ooov acpopd oAa TO urroxorrrc UTTOKEiyEva avoiyuma, 1oxOEl Il ptsoooc; TTOU
cvcecperrn orlc; rrepevprioouc 2 tWC; 7 rou KEcpaAaiou | rou rrupovroc Mtpouc;
WE Tic; KCITW81 TpOTTOTTOI~OEJc;:

(i) ooov acpopd avoiypam TTOU UTTOKEIVTOI OE OUVKEKp1utvo ouvn:AEOT~
ord8p1011c; KIVOUVOU yla prJ 01013a8utoptva avoiypam ~ TTOU UTTOKEIVTOI OT/|
j3a8pioa TTIOTWTIK~c; TTOIOTI"[Tac; TTOU OVTIOTOIXEi OTOV OVWTEpO OUVTEAEOT~
ord8u1011c; Klvouvou vro pla OEooptv11 KAaoll cvorvpcnov, ! ord8u1011
KivoOvou  TTpETTEl va TToAAarrAamd~ETm mi 2, aAAd OEV ITperru va
umpj3aiVEI ro 1250%-

(i) ooov acpopd oAaTa urroxorrrc avoiypuma, ri ord8u1011 KlvoOvou rrpsrrn
va rroAAarrAaold~ET01 ETTi 1,1 Km va EXEi 11y~ rouAaxlomv 5%.

Edv, vie rouc oxorrouc rou 011uEiou (a), I EnEY oEv Ewvm OE 8toll va
01acpopOTTOI~OEl una~u cvorvucnov OE pETOXEc; p11 OtarrpaypOTEUO1uEC; OE
XPI"JuOTIOT~plO, pETOXEc, OIOTTpayuOTEUOINEC; OE XPruaTIOT~plO KOi dMEc; pnoxtc;,
0CPEIAEL va avnunwrrisE1 re UTTON11l avoiypam ocv avoiypam OE dAAEc; pnoxtc;.
Drrou aura re avoiyuma, pa<i pE re ousoo avoiypara rric; EnEY OE cum TrV
KMO011 cvorvpcrcov, OEV slvm ououoon Kara TI")V swvoro rric; rrapaypdcpou  13(2) mu
rrcpovroc  KEcpaAaiou, prropel va Ecpapu6~ETOl 1l rrapdypacpoc; . 13(1) WE rnv
tyKp1011 rric; Emrporrric:

(12) Dmv re avoiypara urro il popcp~ OZ:E OEV TTAI"pouv re Xprrnpro rrou avacptpovim  OTO
napdpri1pa VI, Mtpoc; 1, rrcpcvpotpo: 75 KOi 76 ~ 1 EnEY OEV EXEi ywoll oAwv TWV
UTTOKEIWEVWV ovoivpcnov TOU OZE, 1 EnEY TTPETTEl va E~ETOOEl re EV A6yw UTTOKEiuEva
avoiyuma KOi va urroxovicn re ora8u1oputva rrocc avoiyumoc; KOi rlc; avayEvouEvEc; <11uiEc;
ouucpwva  UE rg utsooo TOu llupuprrurcro; VII, Mtpoc; 1, rrapdypacpol 19 twe; 21 rou rrcpovroc
Mtpouc;. Edv, yJa rouc oxorrouc ourouc, Il EnEY oEvEivm OE 8tori va 0lacpoporrol~0E1 pEm~u
cvoivpcnov OE pnoxtc; p11 010rrpaypmEu01pEc; OE xp11pm1or~p10, pnoxtc; 01arrpaypmEuoipEc;
OE xp11um1or~p10 Km dMEc; pEmxtc;, re urrouin avoiyuma rooouvopouv UE avoiypam OE dAAEc;
pnoxtc;. rJa rouc oxorrouc curouc, re avoiyuma rrou oEv ocopouv pnoxtc; ra~1vopouvral ot
pre OTTO nc; KMOElc; KIVOUVOU  (RETOXEc, "] OlOTTpayumEuOIuEc; OE XPHMp0TIOT~p10, pETOXEc;
OIOTTpaypOTEUOIEC; OE xp11umior~p10 ~ dAAEc; pETOXEc;) TOU napapr~pmoc; VII, Mtpoc; 1,
rrcpcvpceo; 19 TOu rrcpovroc Mtpouc;, Evwra ayvwora avoiypara m~1vopouvrrn — orriv. KM011
avolyudrwv OE dAAEc; PETOXtc;

Avri rllc; yE8ooou rrou mplypdcpnrnavwrtpw, 01 EnEY oOvavrrnva urroAoyi<iouv 01 iolEc; ~
ava8tTOuv OE miTO rov urr0Aoy10u6 Km TV avacpopd rwv ptowv ora8uloptvwv avolypdrwv
j3dOEl TWV UTTOKEiyEVWV avOJyudTWV TWV OZ:E KOi oupcpwva  pE nc; uE86oouc; TTOU OI"JUEIWVOVTOI
OTO 011pEia (a) KOi (13) TI"|c; rrapaypdcpou 11 (11) TTIO TTCIVW, Ecp6oov E~aocpaAisETOI KaTOM~Awc; 1l
op86rlira TOu urrOAoylopou Km rric; avacpopac;

(1) 01 avapEv6pEvEC; <riyiEc; OTTO avoiypara TTOU av~KOUV OE pta OTTO Tic; KAdOEIc; TWV OI"|uEiwv
(a) twe; (E) rilc; TTapaypdcpou 10 (1) mo rravw, uTToAoyi<:ovirn oupcpwva JE ric; YE8ooouc; TTou
mplypdcpovin  OTO napdprifua VI, Mtpoc; 1, TTapdypacpol 29 twC; 35 mu TTapovroc; Mtpouc;
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(2) 0 urroxoviouo; TWV avapEV6UEVWY  sflulWV ouugxovo pE TO llcpcpmpo VII, Mtpoc; 1,
rrcpcvpooot 29 EW<; 35 TOU rrcpovroc Mtpous<; npETTEl Va [3acis£TOl  OTO iola O'TOIXEia Via rnv
PD, nc; LGD Km TflV a~ia ovotvpctoc Kct8E cvotvucroc UE EKEiva rrou XPflOIuEuouv via TOV
urroxovrouo rwv ora8uloptvwv Nnvorvucrcov oupcpwva pk rnv rrcccvpceo 11 mo rrevui Ito re
ovolvucru TTOU [3piOKOVTOl nofl OE a8ETflOfl, orrou 01 EnEY XPflOIWOTTOIOUV OIKE<; TOUK;
EKTlunoEl<; ViaTk; LGD, W<; avayEV6UEVE<; sfluiE<; (expected loss - EL) Aapl3ctVETOI fl ouugxovce pg
ro napc'tprflua VII, Mtpoc; 4, rrapavpacpoc; 80 rou rrcpovroc Mtpouc;, KaAOrEpfl EKripflofl (best
estimate - ELBE) Tfik; EnEY via rqv ovcpevoucvq sflula Aovw TOU O"UVKEKp1utvou cvolvpcroc.

(3) 01 avapEv6uEVE<; sflulE<; crro mAOTTOIfluEva cvolvucrc urrOAovisovral ouugxovo pf TO
KEcpc'tAaio 4 TOU rropovroc Mtpouc;.

(4) 01 avauEvBpEVE<; SflulE<; OTTO ovoivporc TTOU avnKOUV O'TfV KActOfl TOU O'fluEiOU (Q Til;
rrcpcvpneou  10(1) mo TTCIVW, EIVOI pflOEVIKES;

(5) 01 avapEV6UEVE<; sfluiE<; OTTO TOV KIVOUVO crrouekoonc Tflk; a~iac; avopaaeEIOWYV EIOTTpaKTEWV
OTTOITnoEWV UTTOAOQVisETal ouuocovo pf TI<; uEe6oouc; TTOU TTEPIVPCIJJOVTOI OTO napc'tprflua VII,
Mtpoc; 1, cnpslo 35 rou rtcpovroc Mtpouc;.

(6) 01 avapEVBPEVES; sflulE<; orro cvolvpcrc rrou avacptpovrai O'TflV rropcvpctpo 11 (11) Km (12)
TTIO TTCIVW UTTOAOVisOVTal oupcpwva pE Tik; yE8000U<; TTOU TTEPIVPct(JJOVTal OTO napdpTflua VII,
Mtpoc; | rrapavpacpol 29 twc; 35 rou rrcpovroc Mtpouc;

(1) Ecp6oovTO EVKPIVEI fl Ernrporrri, 01 EnEY TTOU txouv rnv doEla va XPflOluOTTOIOUV rn
ptsooo IRB Kmd rov urroxovrouo rwv araepioptvwv cvoivucrcov Km rwv ovcusvopevcov
sflulWV Via uro n TTEpIOO"OTEpE<; KACtOEI<; cvolvuoroc urroooov Va Ecpapp600UV r«; OIOTCI~Ek; TOU
KEcpaAaiou 1 rou rrcpovroc Mtpouc; 600v acpopd:

(&) Tgv KAc'tOfl cvolvucroc rou onuetou (a) Tii<; rropcvpoeoo 10 (1), 6rav o
ap18u6e; rwv - onpovnstov  avrioupl3aAAoptvwy slven rrrpioprousvo;  Km o fl
Ecpappovn  EV6<; ouorquuroc 01al3d8p1ofl<; via TOU<; avnoupl3aAA6UEVOU<; aUTOUK;
ea nrov umpl30A1Kd mll3apUVTIK~ via rnv EnEY,

(13) rNv KAdOfl avoivumoc; rou OfluEiou  (13), Tfl<; rrcpcvpceou  10(1), 6rav o
ap18u6¢; rwv  onpovnxcecv avrioupl3aAAoutvwy Eivai TTEploploptvoc;, Km  fl
Ecpappovn  EV6<; ouornpcroc Oial3d8p1ofl<; via TOU<; avrioupl3aAAGUEVOU<; OUTOUK;
ea nrav UTTEpI30A1Kd m1I3apUVTIK~ via rnv EnEY,

(V) Avolvucrc svevn pfl oflpavriKwy  ETT1XElpfluariKwv povdowv Kaewc; Km KMOEL<;
ovorvucnov rrou elvm mouaiwOEI<; crro ctTT04Jfl uEvtsouc; Kai avrIAfITTTOU rrpocpiA
KIVOUVOU (via TO OKOTT6 curo, «pn O:fluaVTIKCl» KOi "ETTOUOIWOf" cvolvporc, opisOVTOI
aura TTOU OEV ~ETTEpVOUV TO 10% TWV OUVOAIKWV KEcpaAaiakWV crrcrrnouov Via
mOTWTIKO KiVOUVO Tfl<; EV ABVW ENnEY),

(0) Avolvucrc EVaVTI KEVTpIKWV KUI3EpvnoEWV  TWV KpaTWV pEAWV KOi EVaVvTl TWV
TTEpI(JJEPEIaKWV KUI3EpvnoEWYV, TOMKWV apxwv KOi OIOIKAITIKWV cpopEWV TOU<; UTTO rnv
rrpourroaeon 6rl:

(i) fss» U<piOTaTOl Oia<popd W<; TTPO<; TOV KiVOUVO TTOU TTOpOUQ'ICISOUV Ta
cvolvucrc tvavn Tilk; EV Aovw KEVTplK~<; Kuj3tpvflOfi<; ct axtafl pE aura
re dAAa cvolvpcrc A6vw £01Kwy orip601wv 01aKavoviouwv, Km

(i) LTO cvolvucrc EVOVTI Tfl<; KEVTpIKn<; KU3EpVAIOfl<;  £cpapubsETOI
OUVTEAEOmZ; ordeplofl<; 0% OTO rrxolcno TOU KEcpaAaiOU 1 TOU TTap6VTOK;
Mtpouc;,
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(E) Avolvuoro piac; EnEY svcvn avncrup~aMoptvou o orroloc Eivin Il pdTPIK~ Tii<;
ETTIXEfpllcrll, Il euvarplK~ TIl<; ~ euvarplK~ rllc; p11TPIK~<; ETTIXEfpllcrllc; UTTE TILV
rrpourrcaecn on o avTlcrup~aM6uEvoc;  crrortxe! iopupa ~ xp11parooonK~ srcrpelc
CruglETOXWV,  xp11paroooT1K6  iopupa, ETmpEia  0laxEiplcrllc; rrsprouotoxtov
OTOIXEwv ~ ETTIXEfpllerll rrapox~c; ETTIKOUpIKWV urrnpeouov  Km UTTOKEITal O
KaraM11AE<; arTmT~OEl<; rrpoAllmiK~<; ETTOTTTEiac, ~ ETTIXEfpllcrll TTOU, xwpfc; va
OUVOEETal TIIV EnEY pE crxterll Kara TIIV svvoio TOU ap8pou 148 TOU rrsol
Ercrpacov N6uou, EXEi TESEf pE TIIV EnEY auT~urro svrclc 01Eu8uvcrll xoromv
MEra~u TOU<; crup~acriic; ~ crugcpwva WE 6pouc; rtov «crcorcnuov rouc ~ re
0101K11T1Ka, oiaxElplcmKa ~ crrorrnxc TOu<; opvevo crrorcxocvrm Kara rrAEL04]11cpia
crro re [0la rrpoourrrc Kara Tl 0lapKEla TOU OIKOVOuIKOU ETOU<; Kai ptxp1 TrV
«rropnon TWV svorromptvcov Aovapiacruwy,

(OT) Avolvucrc OE pEToxtc; EVOVTI OVTOT-TWV  TWV  orrokov 01 TTIOTWTIKES;
urroxpEWOEI<; Aap~avouv  ouvrsxccrn  crTa8picriic; 0% ouvapE1 TOU KEcpaAaiou 1 Tou
rrcpovroc  Mtpouc; (mp1Aap~avoutvwv rcov urro TIIV rnvioa rou 011pocriou
OVTOT-TWV one; OTTOIE<; urropel va E<papyocrTEf p110EVIK6<; OUVTEAWT~<; crra8yicr1ic;).

(i) Avolvpcre cs pnoxtc; avaAllcp8tvra oro rrAaimo vopo8rnKwy rrpovocuucnov
rrpow81lcrllc; OUVKEKp1ptvwv rouaov TIIK; oucovoulcc WE ro orrolc rroptyovrin
cr11paVTIKES; ETTIOOT~OEIS; OTILV EnEY via ETTEVOUOEIK; Km TTEp1Aau~avouv «rrroic
popcp~ KparlK~<; ETTOTTTEiac; Kai rrsproprououc  6c¢rov acpopa TK; ETTEVOUOEK; OE
pnox1Kt<;. H E~aiprnll auT~mplopii;Eral OTO owoxixo rrocooro TOU 10% TWV
~amKwv loiwv KE<paAafwv ouv re cruprrA11pwpariKa iola KE<paArna,

H rrcpouou rrapavpacpoc; oEv Eprrooii';El TILV Errrrporrri va ‘ernrperrs: «Tl; ENEY TILV E<pappov~
rtov xcvovcov TWV rrupcvpegxov 2 tWe; 7, TOU KEcpaAaiou 2 rou Mtpouc; A rrou ckoxouaouv TIIV
MESOOO TWV WWTEpPIKWY  Oia~a8picrEWV,  TI1V E<pappov~ Til<; TUTTOTTOIMpEVI1<; pE8BOOU via
cvolvuorc ¢s pnoxtc;, 6rav Il unaxEiptcer11 curri ernrperrerot crE aAAa KpaTll MtA11l.

(2) rla TOU<; OKOTTOU<; TIL<; rrcpevpeceou 13(1) TTIO rrevto, 1 Khacrll cvoivpenov OE pETOXES; piac;
EnEY 8EwpEiTm cr11pavT1K~ 6rav 1l cruvoAlK~ TOU<; a~ia, pi1 crupmpi1Aap~avoptvwv TWV
cvorvucnov cs pPEToxtc; rrou rrpcvucrorromamcov cro rrxcioro vouyo8ETIKWV rrpovpopuunov
crupcpwva PE TILV rrnpdvpceo  13(1), onuclo (i;) mo rrovco, urrfEp~aivEl Kara ptao 6po, KaraTil
0lapKEla TOU rrponvoupevou ETOU<;, TO 10% TWV loiwv KE<paAaiwv Tli<; EnEY. Eav O ap18u6e; TWV
EV Mvw ovorvpcnov os pEToxtc; slven p1Kp6TEpoc; crro 10 uEpovwptvE<; crupunoxtc;, TO crxrnK6
6p10 elven TO5% rtov loiwv KEcpaAaiwv Tli<; EnEY.

KEcpaAmo 3 - MEfwcrll rnorcorncou Klvouvou

ria TOU<; oxorrcuc  Tou rrcpovroc KEcpaAaiou, we; «oavE1ooonK~ ENEY» voclrci Il EnEY rrou EXEi
avaM~EIl TO ur64JI1 cvoivpc avE~apT~Tw<; TOU SCV curo crroppra crro odvEl0 ~ 6x1.

01 EnEY TTOU xp11mporrofouyv TILV TUTTOTTOIMutv11 pteooo ~aOEl TWV rrcpcvpcgxov 2 twe; 7 TOU
KEcpaAaiou 1 TOu rrcpovroc Mtpouc;, ~ xp1imporrolouv Tl pteooo IRB ~acrEl rou KEcpaAaiou 2
TOU rrcpovroc Mtpouc;, aAM OEV xp1imuorrolouv  WWTEPIKE<; EKT1p~crE1<; via LGD Km
OUVTEAWTES; pEraTpOTT~<; ~aOEl TWV rrcpuvpugxov 11 Km 12 TOU KEcpaAaiou 2 TOU rrcpovroc
Mtpouc;, ouvavral va avavvwpii';ouv TrJVurrap~11 pEiwptvou rnortonxoc Klvouvou ouugxovo uE
ra 6cra opii;,ovTrn ere rrap6v KEcpaArno Kara TOV urroxovrouo Twv crra8picrutvwy avolvpaTwv via
TOU<; crKorrouc; TIi<; rrapavpacpou 11, crripEio (a) TOU KEcpaAaiou 3 TOU Mtpouc; A, ~ we; OXETIKES;
avauEVBuEVE<; it11JiE<; via TOu; crkorrouc; TOu urrQAovicryou TOU crifuEfou (lcrr), TIL<;rrapavpacpou 2
Km OTI1V rrapavpacpo 6(3) TOU Mtpouc; B.

(1) H pteoooc; TTOU xp11mporrol1EiTm via TI1V rrapox~ TTIOTWTIK~<; rrpocrracriac; arr6é KOIVOU pE TIs;
EVEPVEIES; Km ra ptTpa TTOU Aau~aVEl Kai Tk; 0laolKacriE<; Km TTOAITIKE<; TTOU E<papu6i'El 1
0avE1000T1IK~ ENEY rrptrrE1 va 0011lvouv cE  01aKavovicryouc; mcrTWTIK~<; rrpocrracriac;

arrorEArnpar1iKouc; arré vop1K~ aTT04JI1 Km E<papp6mpuouc; ¢fE 6Aa ra 01KEia vop1Ka crucrT~uara
(all relevant jurisdictions).

(2) H oavElooonK~ EnEY Aap~avE1 6Aara KaraM1lAa ptTpa rrpoKE1ptvou va E~acrcpaAicrEl TILV
aTTOTEArpar1K6rifra TOU OlaKavovicruyou TTIOTWTIK~<; rrpocrracrfac;  Km TrdV avayETWTTIOTT  TWV
OXETIKWV KIVOUVWV.

(3) LE TTEpirmwerll xp11uaroooroupEv11c; TTIOTWTIK~<; rrpocrracriac;, TTPOKElutvou va Efvin arroOEKTa
rrpoc; avavwwplerll, ra crrolxEia EVEPVRITIKOU crra orrofa aur~ ~acrii'Eral rrptml va rraptxouv
mapK~ pwerrérllra  Km Il a~iaTOU<; va rrapaptvEl apKETa crra8Ep~ pfoa OTO xp6vo OUTW<; WOTE
va 011ploupvEirrn 1l rrpocr~Koucra ~E~m6rllra we; rrpoc; rilv. miruvxavbuEv11 mcrrwrlK~
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rrpocrcolc, A.apl3dvovme; urr6d)') m uteooo rrou xpr,oiporro1~8r,KE wvio TOV orroxovrouo nov
om8uloutvwy  cvorvucnov Km TOV ETTITprn6uEvo 13a8u6 avayvwplOllc, H m1AE~1u6rrm
TTEplopi~ET01 om OTOIXEia EVEPVrTtKoO TOU llupoprnucroc VIl Mtpoc; ! rou rrapévroc; Mtpouc;.

(4) LE rrsptrrnoon  xpr,paroooroupEvr,c; morwrlK~c; rrpocroclcc, 1l oavElooorlK~ EnEY
OIKOIOUTOI va pEUOTOTTOIEI ~ va OIOKpmEi (retain), EyKaipwc; OTOIXEia EVEPVIITIKOU crro ro orrolc
arroppfo 1l rrpoorcoic OE rrspfrrnoon as8trrioric;. acpEpEyyu6rrime; ~ mwxrnoric; rou ocpEIMrr, -
~ OE rrsplrrncon CIAAOU TTIOTWTIKOU VEVOV6TOc; TTOU EpcpaiVETQI om tyypacpa TEKyr,piworic; r1.c;
rrpa~ric;- KOi, KaTCl rrsptrmocn, T0 6vopa TOU 9EumocpOAaKa TTOU ava.A.aul3dVEl rnv cp(d\a~ri Tl]c;
E~-aocpd.Alorc, O 13a8u6c; oucrxrnopou PEmM~u a~iac;rtov crrolxEiwv EVEPVIITtKoO om orroki
[3a0i~ETOI 1 rrpoornolc  KOi 1] TTIOTWTIK~ TTOIOTI|Ta TOU O<pEIAETfl OEV TTPETTEI va Eivm umpl30A1K6c;
(undue).

(5) LE rrsplrrnoon p11 xpr,uaTOooroOpEvr,c; morwrlK~c; rrpoorcolcc, rrpoxautvou va Eivm QTTOOEKT6
rrpoc avayvwptor,, TO utpoc; TTOU TTOPEXEl rnv E~acrcpd.A.1011 TTpETm va slven mapKwc; a~16moTO
Km ri oupcpwvia rrooorcotcc va rrcpdva vop1Kd ctrorexeoucm Km va Eivm Ecpapp601u11
om otKEia vou1Kd oucrripcrc ourox worE va urrdpXEl ri rrpoorucoucc I3£13a16rr,m we; rrpoc rnv
m1Tuyxav6pEvr, rncnonxri rrpoorcofc, .A.aul3dvovme; urré4Jr, ') uteooo rrou XPI'l01porro1~81'KE vto
TOV UTTOAoy10p6 TWV om8uloutvwv cvorvucnov KOi TOV ETT1Tpm6uEVO 13a8u6 avayvwplor,c; H
ETT1AE~1u6rr,m TTEplopi~Eml orouc rrcpoyouc rrpoomoiac; Km re Eior, oupcpwviac; rrpoomoiac;
rou napapr~paTOc; VIII, Mtpoc; 1 rou rrcpovroc Mtpouc;,

(6) nptml va rrxnpouvrc: 01 £Mxlorfc; arralT~of£1c; rou Flcpcprquoroc VI, Mtpoc; 2 TOU
rrupovroc Mtpouc;.

17. (1) Omv rrxnoouvrrn 01 crrerrnor; Tie; rrapaypdcpou 16 TOU rrcpovroc KEcpailaiou o urro.A.oy10u6c;

18,

rtov om8u1optvwv cvorvucnov Km, Kmd rrtptrrnoon, TWV ovuusvopevcov~11ulwy, ouvarm va
rporrorromeet oupcpwva £ To llcpcptnpo VI, Mtpr, 3 tWC; 6 rou rrcoovroc Mtpouc;.

(2) 'Eva xpr,paroOOTIKO cvoivuo yla TO orrolo QTTOKTOTal yEiwcrr, TOU TTIOTWTIKOU KIVOUVOU OEV
ernrptrrrrm, ¢t xcplc rreplrrnoon,va oor,yEi OE pEyaAUTEpo rroco om8u1optvou avoiyumoc; ~
avapEV6uEvr,c; ~riac; crro tva rcuroonuo cvoivuo vie TO orrolo oEv urrdpXEl uEiwori TOU
TTIOTWTIKOU KIVOUVOU.

(3) Orov T0 om8uloutvo cvoivpc TTEp!Aaul3dVEl ~or, TTIOTWTIK~ rroocrooio  I3ciOEI TWV
rrapaypdcpwv 2 tWC; 7 TOU KEcpallaiou 1 ~ mu KEcpa.Aaiou 2 mu rrcpovroc Mtpouc; «rrc
rreplrmoon, 0 UTTOAoy10p6c; rrc; TTIOTWTIK~c; rrpoomoiac; OEV avayvwpi~ETOl TTAEOV I3do£1 TOU
rrcpovroc KEcpa.A.aiou.

KEcpci.Amo 4 - Trrxorroigon

Orcv pla EnEY xpr,oiporro1£i rnv turrorrotqusvn pteooo rrou mplypdcp£Tm one; rrapaypcicpouc;
2 twe; 7 TOU KEcpaAaiou 1 rou rrapévrnc; Mtpouc; vie rov urroxoviopo rwv crm8uloutvwy
cvorvucrcov yla rnv KMor, ornv orrolc cvnxouv re nrxorrompevc avoiygam 13dof£1 rrc;
rrapaypdcpou 3 TOU KEcpa.A.aiou 1 rou rrap6vTOc; Mtpouc;, urro.A.oyi~El TO 04Joc; TOU om8pu1optvou
avoiyparoc; yla y1a Star, m.A.orroir,crr,c; ougcpwva p£ TO napciprr,ya IX, Mtpoc; 4, rrapdypacpol !
twc; 35 TOU rrap6vTOc; Mtpouc;. LE 6.AEc Tic, UTTOAOITTEC, TTEpITTTWOEIS, UTTOAoyi~El TO om8u1oputvo
civolyya oupcpwva £ TO napdprr,ua IX, Mtpoc; 4, rrapdypacpol 1 twe; 5 Km 36 twe; 73 rou
rrap6vTOc; Mtpouc;.

19. (1) Omv EXEi pETal31!3aoTEi crr,yavnK6e; TTIOTWTIK6e; Kivouvoc; OUVOE6u£voc; pg TITAOTTOIutva

avoiyuma arr6 rr,v p£Tald!3d~ouoa ENnEY oupcpwva pyE TOuc; 6pouc; mu napapr~umoc; IX
Mtpoc; 2 TOU rrap6vTOc; Mtpouc;, r, EnEY ouvarm:

(a) LE rrEpimwor, rrapaoooiak~c; m.A.orroir,oric;. va E~mpto£1 arr6 rov urro.A.oyicru6
rwv om8u1optvwv avolypdrwv Km, Kmd TTEpimwor,, rwv avapEvBuEvwv ~r,utwy,
m avoiypara m orroia EXEi m.A.orro1~0£1, KOi

(133 LE mpimwor, ouv9ETIlc; m.A.orroirorc;, va urro.Aoyiofl m om8picrutva
avoiypara Km, Kmci mpimwor,, nc; avapEv6pfvee; ~ruiEc; yla m m.A.orrolr,utva
avoiypara oupcpwva p£ TO napciprr,ya IX Mtpoc; 2 TOU rrap6vroc; Mtpouc;.




Mtpoc; T,
napapnipa IX

LUVTEAEOTEC;
OTa8u1oric; vrc
nrxotrompevc
avoiypam
Mtpoc; T,
Flcpriprquc  IX

Mtpoc; T,
napapTlua IX

Xpr'Jori
E~WTEpIKWV
mOTOAITTTIKWV
a~1oi\oyf\OEwv

Mtpoc; r,
napapTriya IX

8a8yioEc;
mOTWTIKf<:;
TTOIOTITTOK;;
TITAOTTOIlOI<;;
Mtpoc; r,
napapTripa |
Mtpoc; F,
napapTriya IX
LuvmrJc; xprJori
mOTOAITTTTIKWY
a~loioyf\OEwv
crro ECAI
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(2) LTk; TTEPITTTWOEK:; TTOU IOXUEl I rropovpcooc 19(1) mo reveo, |l WETal31l3a<ouoa EnEY
urroi\oyi<E1 re om8utoutva avoiypara ouucpwva WE ro napapTriya IXrou rrcpovroc Mtpouc; yla
TUXOV 8£QEI<:; TTOU KaTEXEI OTIV TITAOTTOITOIT.

Omv  I] pETal3113a<ouoa EnEY OEV pnal31l3a<E1 EVOV OI'|uOVTIKE mOTWTIKO KiVOUVO oupcpwva WE
mv rropdvpuco 19(1) mo rrovco, OEv urroypsoutct va urroxovico ora8ploytva  avoiyyam  yla
«culo crro Tic; 8taElc; Tic; OTTOIEc; EVOEXETa) va KaTEXEI OTITV avag>Ep6uEVIT TITAOTTOIl]OI.

20. (1) rla rev urroxovrouo mu ora8uioptvou avoiyparoc;  plac; Storie; OE rrrxorrolnon, 0TIV a~ia

21.

22.

23.

avoiyparoc; TIc; Storie; Eq>apuo<ovim ouvTEAEOTEC; 0Ta8u1oric; cuuocove pE ro llcpeptnpe IX rou
rropovroc Mtpouc; 13a0El rlc; moTWTIKr\c; rrorotnrcc TIK; etaric; rrpcvuo TO orrolo prropel va
rrpooolopl08Ei ETE pE I13aori TTIOTOAITTTIKr a~10Mvriori  OTTO ECAl  EiTE pE d\\Q rporro, 6rrwc;
0pikEl TO napapTllua IX rou rrapévroc; Mtpouc;.

(2) 'Orav uetorcrm cvoivpc OE 0lacpopa runpcrc (tranches) milorroirioric;. 70 cvoivpo OE Ka8E
Tuf\ua rrrxorrolnorp;  i\ap!3dVETOI we; XWPIOTr\ etari  TITAOTTQIl]OIc;. 01 g>opEic; rrapoxriJc; (providers)
mOTWTIKr'c; rrpoorcolcc OE 8EOEIS; nrxorrolnorp; 8EWPEITal CTl KaTEXOUV 8£0El<; OTIV TITAOTTOQIlOI7. 01
8tm:1c; TITAOTTOINOI)K; mpli\apl3avouv avoiyyam OE TITAOTTOIrJOr OQ>EIAOuEva OE oupl3am:1c;
IrCcpovroveov mi smroxkov 1) ouvai\Myparoc;.

(3) 'Omv UM etari nrxorrolnorp; urroxarm or XprigmoooToupEvri 1l uri xpriparoooTOUpEvrd,
mcrornxri - rrpoorcolc o Eg>appooTfoc; OTIJ 8tori ourn OUVTEAEQOTr\<; OTa8u1oric; ouvarm va
rporrorromast ouugxovo WE Tk; rrcpcvpceou; 14 tWC; 17 rou KEcpailaiou 3 rou rrcpovroc
Mtpouc;, OE ouvoucopo PE 10 napapniya  IXmu rropovroc Mtpouc;

(4) ME TIV Emg>uila~ri rou onpelou (1<) mlc; rropcvpceou 2 Km Tl]c; rrepevpdgiou  9(2) mu
Mtpouc; B, T0 om8uloptvo  cvoivpc mpliapl3avEm1, vm rouc oxorrouc Tlc; rrupuvpcoou 11
onuelo (a) TOUKEg>ai\aiou 3 TOU Mtpouc; A, OTO OUVOAIKO TT006 TWV om8uloutvwv  cvoivunnov
Tri<; EnEY

(1) Mia moTOAIJTTTIKr\ a~10Myriori  aTT6 ECAIl urrops! va xprimporro1ri8Ef via rov rrpoooioprouo
TOU OUVTEAEOTr\ OTd8u1oric; Ev6e; avoiyyaroc; OE TITAOTTOIOI] ouuecove WE TIV rrcpcvpecco 20,
p6vov seocov ] Ernrporrn  EXEi avayvwpioEJ ~ TOV ECAI  we; Emi\E~1u0 rrpoc TOV OKOTT6 curov
(Eg>E~fic; «EmilE~1uoc; ECAI»).

(2) H Errrrporrg, avayvwpi<El tvav ECAI we; Emi\E~1u0 vrc TOUS; oxorrouc TIc; rropcvpceou 21 (1)
mo TTCIVW p6vov  Egq>600v EXEi TTEIO8EI CTI ouuuopgxovenn  rrpoc; Tk; OTTaJTrOEK; TI<; rrcpcvpceou
5 TOU KE<pailaiou 1 TOU rrcpovroc Mtpouc;, KOi on oia8tm aTTOOEOE1yutvEc; IKOVOTRITE<; OTOV
TOyEa TWV TITAOTTOI\OEWV, OTTOOEI~] TOU OTTOIOU urropsl va EIVOI ri cupelo arroooxr'd crro TV
uvopc. Orcv tvac; ECAI clvin Kamxwploptvoc;  we; opyav10u6c; 01al3a8uioric; moTOAJTTTIKr\c;
IKOVOTITTOS; (CRA) oupgxovc WE TOV xcvovrouo (EK) apl8 1060/2009, 1 EmTpOTTr\ 8EWpEi CTI
TTAIJPOUVTa) 01 OTTaJTr\OEl<; TIc; OVTIKEJUEVIKOTITTa<;,  Trde; avE~apTl]Oiac;, TlJc; ouvExouc;
ava8EWprJOI'l<; KOi TI)<; OiacpaVEJac;, OO0V acpopa T pteooo  a~1loi\6yrJOI<; TTOU OUT6K;
XPI'°" uorroul.

(3) Evcc ECAI rrou EXEicvovvcoprors! we; Emi\E~1yoc; crro  TI<; apubo1Ec; apxtc; Ev6e; xpcrouc
pti\ouc; vrc rouc oxorrouc TI<; rrcpevpcoou  21(1) mo rrovco, ouvarai va avayvwplOTEi Km crro
TV Ernrporrn we; Emilt~1poc; xwpic; va rrpopouv — auTtc; OE OJKr\ Tou<; a~1oi\6yriori.

(4) H EmTporrrd ea origpomorrolEi  mE~r\vriori Tllc; 0laolKaofac; avayvwploric;, ~ Ka8wc; Km
Kardiloyo  TWV ETTINE~1pwv ECAI.

(5) npoKEJutvou va xprimuoTTO1ri8Ef via Touc; oKorrouc; TIK; rrapaypacpou 21 (1) mo ravw, i
moroi\rim1KrJ a~loi\6yriori arrf6 m1\~1y0 ECAI TTPETTE] va urraKOUEJ OTl; apxtc; TI; a~lomOQTiac;
Kai Tll<;0lacpavElac;, ouucpwva LE ra 60a opf<ovml oTo napapTllua IX, Mtpoc; 3 TOU rrap6évToc;
Mtpouc;.

rlarouc; OKOTTOU<; Tle; Ecpappoyrdc; OUVTEAEOTWV OTa8p1oric; OE 8EOEK; TITAOTTOIIOr;, T EmTpOTTr\
TTpOOOIOpEl  OTO napapTljua | OE TTOIE<; OTTO Tik; 13a8uiOEc; TTIOTWTIKA<:; TTOIOTTa<:; TOU
napapTfiyaroc; IX OVTIOTOIXOUV 01 OXETIKE<;  moTOArJTTTIKE<; a~loiloyrJOEI<; TTOU  txouv
rrpayparorrolri8Ei  an6 Emi\E~1p0 ECAI.

H xpr'Jori moroi\imlKwv  a~loi\oyfOEwv arr6 ECAI yla rov urroi\oylOu6 Twv om8utoptvwy
avolyyaTWV piac; EnEY !13aOEl Tl; napaypaq>OU 20 TTIO TTCIVW yiVETaJ pE OUVETTEIO KOi oupcpwva
ME TO napapTljua  IX, Mtpoc; 3 TOU rrap6VTO<; Mtpouc; 11EV EITITpETTETal ] ETTIAEKTIKI\ xprdori TWV
TTIOTOAITTTIKWV a~1oi\oyf\OEWV.



Mtpo<; T,
flcpdprnpo 1X

Avcvcoopsvec 24,
TTIOTWOEI;
urrcvouevec O
puepori
rrpocopqc
~ <'
s
licpoprnpc 1X

napox11 25.
E~woupl3m1Kf1<;

OTflpl~r]<; OE

TITAOTTOQirJOr]
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(1) LE rrsplrmoon TITAOTTOINOrK; cvoveoouevcov TTIOTWOEWV UTTavopEVr)<; OE puey,ori  TTpowpric;
E~OcpArJOrJ<; TWV TITAWV, 1) uEmI31!3a<oucra EnEY UTTOAOVIKEl oupcpwva pE TO Flcpdpmpn IX TOU
rrcpovroc Mtpouc;, tva rrpooaero omeploptvo  rroco cvolvucroc TTpOKE1utvou va KaAucpefi o
Kivouvoc; va au~rieouv Ta EITITTEOa TTIOTWTIKOU KIVOUVOU OTOV OTTOIO Eivm EKTEeEtptvri pETCI TrJV
EVEPVOTToiriori Tr)<; rrpocoprp;  E~ocpAvrioric; TWV TiTAwv,

(2) 110 TOU<; oxorrouc curooc, 01 cvoveouucvec mMOTWOEIK; crrorexouv cvclvuorc om orrolc re
avE~ocpArJTa urroxorrrc TWV m:Amwv ~ ouvavm, va «upctvovrer, pE 13aori TV crroecon rou
TTEMTr] via TO TTOOO TTOUea OQaVEIOTEi KOi ea E~0cpAflOEl, ptxp1<; EVO<; oupcpwvriptvou  opiou, EVW
um pueplori TTpowpric; E~O()ArJOrJ<; TWV rlrxrov OTTOTEAE oupl3aT1Kfl P~Tpa 1] OTTOia, KOTCI Trdv
ETTEAEUOr) OUVKEKp1utvwv VEVOVOTWV, crrerrst  TrV E~ocpAriori TWV etoEWV  TWV ETTEVOUTWV TTPIV
TrV apx1Ka TTpoooloplcreEioa ArKTOTHTO rtov EKooetvTwy — rlrxcov.

(1) Mia avaooxoc; ENEY, Il uro p£Tal31!3a<ouoa ENEY ri orrolo os crxtori WE uro nrxorroinon
EKavVE XP~OrJ Tr<; rrcpcvpccou 19 TOU TTapoVTO<; KEcpaAaiou OTOV UTTOAOVIOpo TWV
crraey,outvwv  rrootov cvotvutrnov, ~ TTWArJOE xpripmomoTwT1Ka  ptoa crro TO xaprncpuMK10
ouvaMavwy Trl<; OE OVTOTrJTO EIOIKOU OKOTTOU via TITAOTTOIOr) yE OTTOTEAEOpa va pnv
urroyosounn TTAEov va KOTEXEliom KEcpa\ma via rouc Klvouvouc; rcovEV Mvw ptowv, OEv
TTapEXEl  UTTOOT~PI~rJ OTrJV TITAOTTOIrOrJ, yE OKOTTO Tr] pEiwori  TWV OUVKITIKWV ~ rrpcvpcrucov
<rigtwv rtov EITEVOUTWV, rtpov  TWV 0otov TTpol3AtTrouv 01 oupl3m1KE<; Trl<; UTTOXPEWOEIS;.

(2) Ecv pia pETal31!3a<oucra EnEY 1l pfa avaooxoc, EnEY OEv ouppopcpweEf rrpoc  TrV
urrcoovoceo 25(1) TTIO TTCIVW ocrov acpopa pro TITAOTTOIrOr, 17 EmTpOTT~ ea OTTOITEI OTTO OUTHl
TOuAaxlornv va O0lmrJpEi KEcpa\ma via oAa re TITAOTTO1riutva cvofvucrc  oav va ugv Eixav
TITN\OTTOIJeEf. H EnEY TTpETTEl va oriuomOTTOIEi Oil EXEi TTOpCIOXEI E~woupl3m1K~ OT~PI~r]. Kaewc;
Kai TOV crropptovrc ~ OVTIKTUTTO OTO UTTOXPEWTIKCI KEcpa,\ma

KEcpa,\mo 5 - EMXIOTE<; OTTOITAOEI; lofwv KEcpaAaiwv via AEITOUPVIKO KIVOUVO

Mt80001 26.
urroxovrcuou

loiwv KEcpaAaiwv

via MlroupvliKo

Ktvouvo

Mteoooc; 13a01KOU 27.

OEIKTr
Mtpoc; .
napapTrjya X

TUTTOTTOIrWEVr 28.

pteoooc; Mtpoc;
F, llcpcprnpc
X

Mtpoc; F,
Flcpdprnpc X

(1) H EmTpoTT~ aTTmTEiorro TI<; Eni:Y va Olamipouv  fola KEcpaAma via AmoupvlKo Kivouvo
ougcpwva  UE n<; pEe6oou<; TTOU cvcespovrm (TI<; rropcvpeoou; 27, 28 Km 29 rou rrcpovroc
KEcpa,\aiou.

(2) 0, EnEY  TTOU XPrJOIWOTTOIOUV T pteooo  TTOU avacptp£Tm OTrV rrepevpeco 28 TOU
TTOpOVTOX; KEcpa,\aiou  OEV rnavtpxovml 0Tr XP'l0:rJ Tr<; uEeooou TTOU avacptp£Tm OTrV
rrcpdvpceo 27 TOU rrepovro; KEcpaAaiou, rrcpc uovov  €00COV uotororrn aTToOEOE1vptvos;
Myo<;  KOi pE Tr] ouyKmaewri Tr<; EmTpOTTHI;.

(3) 01 EnEY  TTOU XPrJOIuOTTOIOUV Tr]V p£8000 ITOU avacptpETOl  OTrJV rrcpevpcoo 29 TOU
frcpovroc KEcpaAaiou OEV mavtpxovml OTrJ XPflOrJ nov pEeoowv rrou avacptpovml — OTrV
rrcpevpeco 27 11 28 Tau TTapovTOT<; KEcpaAaiou, rrcpc povov  Ecpooov uelorurtn aTTOOEOE1vptvoc;
Mvoc;  KOi pE Tr] ouyKmaewri Tr]<; ETTITpOTTHI<;.

(4) H EmTpoTT~ OEV ETTITpETTEl TrJ xp~ori cuvouoopsvtov ~ pEe6owv 0s mop1K11 I3acrri. EVTOUTOIS;
TTPOTieETOl va E~ETa<El OITfIOEI<; via TrJV XP~OrJ omcpopETIKWV pEe6owv avduwa  OE omcpopETIKCI
,Opupara  TOU loiou opiAou KOiva aTTocpaoi<El via KCI8E TTEpITTTWOr) ~EXWPIOTCI.

0, KEcpaAamKE<; OTTOIT~OEI<; via AmoupylKO Kivouvo o(Jucpwva pE Tr] pteooo  TOU 13a01KOU OEIKTY,
rcoouvcuoov PE tva opioutvo  rrooooro  Evoc; ouvctpouc  OEIKTrJ, oupcpwva WE m; rrupcpsrpouc
rrou avacptpovTm 0TO napapTrjya X, Mtpo<; 1 TOU TTap6vTO<; Mtpouc;.

(1) BaOEl Tr<; TUTTOTTOIUEVr<; uEeooou, 01 EnEY  xcrovsuouv Tk; opaOTrJPIOTHITES; TOU<; OE
0,acpopE<; KOTrVOPIE<; ETTIXElpr]juaTIKWV opaOTrJPIOT~TWV ouycpwva pE TO napapTrjya  X. Mtpo<; 2
TOU TTapOVTO<; Mtpouc;.

(2) I'M KaeE KOTrJVOpia ETTIXElpr]uaTIKWV opaOTrJPIOTATWY 01 EnEY  UTTOAOViouv TrdV KEcpa,\makfl
aTTaiTrJOrJ via AmoupvlKo Kivouvo we;tva oploptvo TTooocrT6 Evoc; ouvacpouc; OEKTr), oupcpwva
HE TI<; TTapautTpou<; TTou avacptpovml  OTO napapTrJya X, Mtpoc; 2 TOU TTapovTO<; Mtpouc;.

(3) 01 KE<paAmaKE<; OTTOITfIOEI<; Via AEITOUPVIKO KiVOUVO [3dOEI Trl<; TUTTOTTOIfUEVH<; pEeooou
looouvapo(Jv.  pE TO a8pofopa  TWV KE<pOAOIOKWV OTTOITAIOEWV via AEITOUPVIKO Kivouvo TTOU




Mtpoc; T,
napapniyja X

Mtpoc; T,
Flcpcprnuo X

E~Ei11yptvri
uteoooc;
ptTprdaric;

Mtpoc; F,
Flcpcprnpo X

Mtpoc; T,
licpoprnpo X

.61laxEipriari
KIVOUVOU Kai
WWTEpIKrJ

0laKul3tpvriari

EawTEp1Kr}
OlaolKaaia
a~loi\Gyriaric;  Ti;
KE<paAmaKric;
ETTCIpKElac;
(ICAAP)

ETTOTTTIK) E~ETaUrJ
Kai a~10Myriari
(SREP)

Mtpoc; T,
Flcpcprnpe Xl

29.

30.

31

32.
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QVTIUTOIXOUV OE 6M:c; Tic; srnpcpouc KmrivopiEc; ETTIXElprjuaTIKWV opaUTrJPIOTrITWV.

(4) 01 rrcpcuetpot TTOU IUXUOUV vro TrlV TUTTOTTOIUEVr] p£8000 KaeopisOVTOI OTO licpcprgp« X,
Mtpoc; 2 TOurropovroc  Mtpouc;.

(5) npoKE1ptvou va txouv 01Kaiwpa E<pappoyrc; Trdc; rurrorromuevnc pEe6oou, 01 EnEY ea
TTPETTEIva TTArJPOUV Ta KPITrjpla TTOU Kaeopisovml — OTO napapTrjya X, Mtpoc; 2 TOU rrupovroc
Mspouc,

(1) 01 EnEY OUVQVTal va XPI"OIuOTTOIOUV E~EfllyutvEc; yEe6oouc; utTprdaric; 13aaEl TWV OIKWV rouc
UUUTrpaTWV  pETprdaric; fIEITOUpYIKOU KIVOUVOU, ceocov 1 Ernrporrri EyKpiVEI PTCI Tr] xpriari TWV
UXETIKWV poVTEAWY vrc TOV UTTOAOylay6 TWV QTTalTrJUEWV OE i0la KE<pClAalQ.

(2) 01 EnEY O0lal3EI3mwvouv TrV Errrrporrn 6T1 TTArJpouv re KplTriplarou napapTriuaTOc; X,
Mtpoc; 3 TOU rrcpovroc  Mtpouc;.

(3) Orcv pia prJTPIKrJ EnEY EVKaTWTrjutvri UTrJV EE Kai 01 euymp1KEc; auTrlc; 1) 01 euymp1KEc;
piac; pr]TplKric; xpriumoOOTIKr'}c; ETalpEiac; aupyEToxwv — EVKaTWTruEVric; UTrJV EE XPrjUlpOTTOIOUV
E~EAlyutvri u£8000 utTprJaric; OE EVOTTOIRJWEVH 13a0r, ri EmTpOTTr) ETTATpETTEl TV EKTTArpwori TWV
KPITrJpiwv  TOU Flcpceprriucroc X, Mtpoc; 3 TOU repovroc Mspouc, crro  xoivou oo TO prJTPIK6
iopuga  Kai Tic; euymp1K£e; TOU.

KE<paAalO 6 - Errorrnxn E~tmori Km a~1oi\6yllori (Supervisory —Review Process (SREP)

Yrro-Keccxcro A: tiaxEiplori Klvouvou Kai 0laolKaoia a~loi\6yrioric; KE<paAaiou Ti<; EnEY

H Errrrporrri crrerrs! orro KaeE EnEY  va rrxnpo! Tic; aralTrjoElc; rrou rrpol3Mrrovml  am  apepa
18(2)(oT) Kai 68 TOU N6pou Kai Tr]V rrapaypacpo 31 mo KCITW,aMa pE Tr)V ETTIkpUAQ~1] TWV
0lma~Ewv nov rrepevpngxov 2 twe; 7 Tou KE<paAaiou 2 TOu Mtpouc; A oxmKa  pE TO snlrrsoo
E<pappoyric; vrc oxorrouc oupu6pcpworic; UE Tic; 0lma~Elc; Trc; rropoucce  Ooriyiac;.

LUu<pwva pE TO apepo 68 TOU N6uou 01 EnEY  UTTOXPEOUVTQl va oiaetTOUV a~16mOTEc;,
QTTOTEAWyaTIKEc; Kai TTArJpELc; OTPaTrJVIKEC, Kai 01a01KaOiEc; vre TV a~10Mvriari  Kai Tr] 01mrJpriall
OE OlapKrJ 13C10 TOU U[JOU<:;, Trl<; auvernr]e;  Kai Tr<; Kmavopr')c; TWV WWTEpIKWV KE(pQAOIWV TTOU
eEwpouv  KaTClfiflrJAa yia TV KCIAUN) Trl<:; <pUUr<:; Kai TOU EmTTEOOU TWV KIVOUVWV TOU<; orrolouc
txouv avaMI3EL 1l rouc orrolouc EVOEXETal va avaMI3ouv.

01 EV Myw OTPaTrJVIKEc; Kai 01a01KaOiEc; UTTOKEIVTal OE TQKTIKrJ WWTEpIKr) ETTQVE~ETaari WOTE va
E~ao<paAlOTEi 6T1 rrcpcutvouv  TTArJpElc; Kai avaAoylKic; rrpoc  Tr] cpuori, TrlJV KAipaKa Kai TrJVv
TTOAUTTAOKOTI'TTa TWV opaOTrIPIOTIITWV Trlc; EnEY.

Yrro-Krcexrno B: Errorrrelo

(1) H Errrrporrri, Aapl3avovmc;urroum re TEXVIKa KplTripla m orrolc tropctlaevrtn aTO
napapTrdJua XI TOUrrcpovroc  Mtpouc;, E~ETasEl Tic; puepioE1c;, nc; 0Tpm1lylKic;, nc; 01a01KaoiEc; Kai
rouc p11xaviopouc; TTOU E<papu6souv 01 EnEY  TTPOKEIuEvou va auyppopcpweouv — rpoc TV
rrcpouon  Ooriyia  Kai a~10AoyEi rouc Klvouvouc; rouc orrolouc 01 EnEY txouv avaMI3ELl Tl
EVOEXETal va avaMI3ouv.

(2) To EUpoc; Trl<; E~Emoric; Kai Trlc; a~10i\6y11011c; TTOU rrpol3MTTOVTOI UTrJV rrapdypacpo  32(1) mo
TTCIVW ouurrlrrru uE EKEivo TWV QTTalTrJUEWV Tr]c; rrcpoucce Ooriyiac;.

(3) BaaEl Trc; E~tmaric; Kai Tr]c; a~loi\6yllallc; rou rrpol3MrrovTal — UTrV rrcpevpmpo  32(1) mo
TTCIVW, 1) EmTpOTTrJ ea rrpoa0lopisEl KaTCl TTouo 01 puepiaEl<:;, 01 OTpaTrJVIKE<:;, 01 0la01KaaiEc; Kai
01 p11xaviauoi TTOU Ecpapp6souv 01 EnEY, Kaewc; Kai Ta iola KE<pClAalCl rouc, E~aacpaflisouv TrV
uylr}oiaxEiplall Kai TrJV KaAUWJrJ nov Klvouvwv rouc.

(4) H Emrporrri KaeopisEl Tr] auxv6TrJTa Kai TrJV svrcon rric; E~tmaric; Km Tile; a~loi\6yllallc;,
ouugxove  ME TrJV rropcvpceo 32(1) mo rrcveco, txovme;  urr6ld)rd To ptyEeoc;, T auaT11p1Kr}
UTTOUOOIOTI'Ta, Tr] cpuari, Tr]V KAipaKa KOi TrlV TTOAUTTAOKOTI'TTa TWV opaUTrJPIOTrITWV Ti<; EnEY,
Km Aapl3avovme;  urroipn - TrdV apxrd Ti<; avaAoylK6Trimc;, H E~tmari Km 1l a~10Myllall ea
EmKalpOTTOIOUVTal (updated) TOUfICIXIUTOV OE ETrJOla 13C10rJ.

(5) H E~£TaUrJ KOi 1l a~10My1lall TTOUea rrpcvuororroutrm crro TrlV EmTpOTTr) mp1Aapl3aVEl TOV
Kivouvo ernroxlou TOV orrolo avaAapl3avouv 01 EnEY Kai o orroloc arropptElané Tic; pi1
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axm~6UEVE<; WE To xapTocpuAdKro ouvaAAaywv opaonlP16TrJTE<; rouc. H EmTpOTT| ea crrcrrs!
pi:Tpa OTrJV ITEpITTWOr] EnEY TWV orrokov 1§ OIKOVOuIKrj a~ia yEIWVETar Kard ITEpIOO6TEPO alT6
20% TWV roiwv KE<paAaiwv rouc we; Orrorsxcouo arcpviorac; Kar pri ovcuevousvnc pETal30Arc; nov
EITITOKiwv TO i:yE8oc; Tr]<; orrclcc Ka8opi~ETar crro TrJV Errrrporrri OE 200 povdoE<; [3aaric; Kar
E<papu6~ETar TOi0,0 yra 6AE<; Tk; EnEY.

(1) H Ernrporrri ea rrrrerrst al’6 nc; EnEY  rrou OEV ovrcrroxpivovtin enc arrarTricrer<; T,

rrcpoucoc Ooriyiac; va rrpoponv Eyl<aipwc; enc crrepcelrnrsc  Evipymce; ] va Adi3ouv re avaywia
pi:Tpa rrpoxuusvou va cvnucnomercl ri «rrcorcon,

LTa pi:Tpa ITOU urropsl va EmI3dAEL ri Emrporrn yrarov ¢rK0176 aur6v 1TEp1Aapl3dvovrar re E~ric;

(a) va UITOXPEWVEI rrc; EnEY va orarripouv iora KE<pdAararrcvco alT6 TO EAdxrcrro
errlrre00  rrou opi~Er ri rrepcvpceoc 11 rou KEcpaAaiou 3 TOu Mi:pouc; A

(13) va urrcrrst Tr)V Evicrxucrri TWV oraKavov,apwv, OlaOIKaO'lWV, prixav,cruwv  Kar
aTparriyrKwv rrou rteril<av os E<pappoyrj yra T ouupopgxoor, pE re dpepa
18(2)(E), 18(2)(crr) Kar 68 rou N6pou Kar rnv rropcvpooo 31 mu rrcpovroc
KE<paAaiou, avacpoprkd pE Tr|V. EOWTEPIKr| OlaKUI3i:pvricrri  Kar Tr]V. WWTEPIKr
OlaOlKacria a~roA6yricrric; Trj<; KE<paAaral<ri<; rndpKEla<; (ICMP)-

(y) va urroxpEWVEI rrc; ENEY va E<papu6~ouv E101Krj m0Am1<rd 1Tpol3Ai4JEWV 1]
PETaXEiprcrri  TWV O'TOIXEwv TOU EVEPVKITIKOU crro Tr[V dITOINI TWV KE<paAaraKWV
a1TarTrjOEWV-

(o) va etm rrepioprououc 1] opic arx; EITIXErpripanKi:<; opaarripl6mTE<;, T0
EITIXE1pripar1K6 cpdapa 11 T0 oiKruo rwv EnEY-

(E) va crrcrrsi Tr] pEIWOr] TOU KIVOUVOU TOV orroiov EVEXOUV 01 opacrrripl6Tr]TES;, Ta
rrporovrc Kar re cuornpcro rwv EnEY-

(or) va nrrurrel crro rc; EnEY TOV 1TEp1op10u6 rric; uEral3Arir'Jc; apo1!3ric; we;
rrooocrou TOU auv6Aou rwv Kaeapwv wéowv 6rav TO UINO<; mic; OEV auvdoEr pE
Tr) orarr'Jpricrri uyrouc; KE<paAaraKri<; [3daric;- Kar

M va orrcrrsl crro Tk EnEY va XPrJOIOITOIOUV Ka8apd KEpOr] vro Tr]V Eviaxuari
rric; KE<paAaraKri<; |3dar]<;.

H ArJill] TWV pi:Tpwv ourtov urrcverm OTI<; OXETIKES; orard~El<; TWV dp8pwv 12~ Kar 132 TOU
N6uou.

(2) H Ernrporrri ea EmI3dAAE1 E101Krj KE<paAaraKrj orrotmon, ri orrolo umpl3aivEl ro EAdxrcrTO
EITITEOO ro orrolo opi~El ri rrcccvpceo; 11 TOU KEcpaAaiou 3 TOU Mizpouc; A, TOuAdxlarov crnc;
rreprrrnocnc EnEY rrou osv TIArJpouv nc; alTarrjaEl<; rrou opi~ovra, ore dpepa 18(2)(E),
18(2)(ar), 68 Kar 69(3) TOU N6pou Kar rnv rrcpcvpcco 31 rou 1Tap6vTO<; KE<paAaiou 1l yra re
orroic urrcpyouv apvr]TIKE<; 0lamarwcrEl<; we; rrpoc ro 1Tpol3Arn6pEva aTrdV rrcpcvpcco  32(3)
MO rrcvco, eoocoVv p6vri Tk ri E<pappoyrj dAAwv usrpcov OEV Eivar mecvo va I3EAnwaEl
ElTapKw<; EVT6<; rou KardAAriAou xpovrKou rrxcrolou rrc; puepiakr<;, 0laolKaaiE<;, prixavrerpyouc; Kar
arparriyrKi:<;.

,,a TOV oxorro TOu 1<a8op1apou TOu KardAAriAou Em1Ttoou ,0iwv KE<paAaiwv pE [3aori rov tAEyxo
Kar TrJV a~10A6yriari 1Tou O01EvEpyouvral aupycpwva WE TrJV 1Tapaypacpo 32 mo rravw, ri EmTporrr’
a~roAoyEi Kard 1T6aov alTam:iral orrolaorjlTOTE m1!30Arj E101Krj<; alTaiTrdcrric; loiwv KE<paAaiwv,
ITEpav TOU EAdXIOTOU EITITEOOU, yra TrV alTOTUITWOr] TWV KIVOUVWV OTOUK; orroiouc; EKTI8ETar rj
EVOEXETar va EKTEeEi yla EnEY, Aapl3avovrac; urr6tur] m ak6Aouea OTOIXEia:

(a) TI; ITOO'OTIKE<; Kai ITOIOTIKES; muxtc; Tri<; 0laoll<aaiac; a~10A6yriaric; TWV EnEY
rrou avacpi:pETar OTrV rrcpdvpctpo 31 mo rrcvor

(13) TOrrAaiaro,  TI<; 0laolKacriE<; Kar Touc; prixav,crpouc; rric; EnEY rrou avmptpovral
¢T0 apepo 18(2)(E) I<ar (crT) TOU N6pou-

(y) TO arroTi:Awpa TOU EAEyxou Kar Trl<; a~10A6yriaric; TTOU 01EvEpyouvTar cruycpwva
PE Tr]V TTapaypacpo 32 mo [TCIVW.
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KE<pdi\al0 7 - ti11pomorroi11011 Kai m,eapxia

ayopdc;

Yrro-Knpexmo — A: ti11pomorroi11011 rri\11po<poplwv crro TIS; EnEY

(1) Fro rouc oxorrouc rllc; rrcpououc  Qoriyiac;, 01 EnEY  origomorrolouv
avacptpovral ~ OTO Flcpeprnpc  XIl, Mtpoc; 2 TOU rropovroc
OlaTCI~EWV  TrI<; rrepevpegiou 35 mo KCITW.

ric; rri\11po<popif<; rrou
Mspouc, UE v mlcpuila~11 nov

(2) H avayvwpl101l, ~dof1 TOu KE<pailaiou 2 Kai 3, Kai mv rrapdypa<po 29 rou KEcpailaiou 5 rou
rrcpovioc Mtpouc;, nov ufowv  Kai p£eoooioylwv rrou avagtpovml  OTO llcpcprquc  Xll, Mtpoc;
3 TOU rrcpovroc  Mtpouc; crro TILV Errrrporrri, £~apTdTat orro Tr] 011pomorroi11011 crro  ptpouc; nov
EnEY nov rri\l1po<poplwv rrou opi<ovml cs curo.

(3) 01 EnEY uroscrouv mio11p11 rroi\1T1K~ ouppbp<pwolic; p£ r.c; urroxpEWOEI<; 011pomorroil1oric;
TTOU TTPO~AETTOVTal OTI<; rrepevpccouc 34(1) Kai 34(2) mo TTCIVW Kai oiaetTOUV TTOAITIKES;
a~10My11011lc; rlle; KmaM11MT1lmc; rtov  011pgomorro1~0£wv  TOU<;, mpliay~avoptvric; i<

mai\~ewollc;  Km rllc; ouxv6TI1Td<; rouc. 01 EnEY o0,aetTOuv miollc; rroi\lriKtc; a~10Myricrric; TOu
«rrc TTO00V 01 011uomOTTOI~OEIl<; TOU<; ucrcotpouv TTA~pwc; TO rrpocpi\ TOU KIVOUVOU OTOUK;
aupuntxovTE<; orv ayopd.

Edv. 01 EV Myw 011u0010TTOI~OEI<; OEV usroocooov ~ TTA~pwc; TO rrpocpi,\ TOU KIVOUVOU orouc
aupprtxovrE<;  ornv ayopd, 01 EnEY ocpEii\ouv va 011pgomorrofouv nc; rri\i1po<popif<; rrou elvrn
avayKaiE<; EmTTAEOV £KEivwv TTOU aTTalTOUVTal ~00£1 Tr<; rrupcvpcoou  34(1) mo TTCIVW. Ooroco,
urroypsouvrm  va 011pgomorrolouv p6vov ric; mi\11pocpopif<; rmou slvrn oumwofic; Kai oxl nc;
ri\11po<popif<; TTOU av~KOUV omv IOIOKTIL0ia TOU<;~ elvrn EymaTEUNKE<; oupgnovo pf re TEXVIKCI
KplT~pla rrou rrpo~Mrrovral ~ OTO Mtpoc; 1 rou napapT~paroc; Xl TOU rrcpovroc  Mtpouc;.

(1) Kara rraptkKKi\1011 rric; rrapaypdcpou 34, 01 EnEY ouvavTal va priv rrpopouv €S uro ~
mpl006TEpE<; orro rlc; 011pomorro1~0E1<; rrou ava<ptpovral OTO Flcpcprnpu  XlIl, Mtpoc; 2 rou
rrcpovioc Mtpou;  E<pbaov ~doEl TOU xprrnplou rou Flupcprripuroc  XIl, Mtpoc; 1, rrcpevpeco;

1, TOU rupovroc Mtpouc; OEV eEwpouvral oumwoElc; 01 rrapEx6uEvEc; uE rc; Ev Myw
011u0010TTOI~OEI<; TTArjpocpopiEs;.

(2) Kara rraptKKi\1011 Tr<; rrapaypdg,ou 34 mo rrevio, 01 EnEY  ouvavml va rrapailEil(Jouv tva ~
TTEPIOOOTEpa rri\l1po<poplaKd OTOIXEia TTEpli\ay~av6uEva one; OruOOIOTTOOEIK; Tou
Flupcprriucroc ~ XIl, Mtpri 2 Kai 3 rou rrcpovroc  Mtpouc; seocov ~daEl rtov xprrnphov TOU
napapT~paroc;  Xll, Mtpoc; 1, rropovpceo: 2 Km 3 TOU rrcpovroc Mtpouc;, re aTOIXEia aura Sa
mp,Mu~avav rri\11po<popiE<; eEwpoupEVE<; aTTOKAEIOTIKES; ~ EumaTEUTIKES;.

(3) LTI<; mplITTWOEI<; T, rrcpcvpceou  35(2) mo rreveo, 1 EVEX6UEV11 EnEY  OrJAWVEl  OTIK;
011u0010TTOI~OEI<; rllc; TO yEyov6c; OTI OEV 011po01EUOVTal Ta auyKEKpluEva rri\11po<popiaKd
OTOIXEia Kai TOVMyo Ti<; u11 011uooiEua~c; TOU<;Kai cvr' aUTWV OrJuOOIEUEI VEVIKOTEpou TUTTOU
ri\l1pocpopiE<; OXETIKCIPE TO etpa  yla TO OTTOIO UTTCIPXEI urroxptwoll —oripomorroi11011c;. EKTO<; ECIV
Ta OXETIKCI OTOIXEia xapaKTI1Pi<ovml aTTOKAEIOTIKCI ~ EpmoTEUTIKCI pE ~acrriTa KPIT~pia TTOU
opi<ovral OTOnapdprifya  XIl, Mtpoc; 1, rrcpevpetpot 2 Kai 3 TOU rrepovroc — Mtpouc;.

(1) 01 EnEY 011pomEuouv TI; orrcrrouuevec ~daEl rllc; rrapaypdcpou 34 mo rrevio  rrilripo<popiEs;
TOUMXIOTOV O£ ET~Ola ~acrri. 01 011u0010TTOI~OEI<; rrpayuaroTTOIOUVTal TO OUVTOU6TEPO ouvar6
Kai TO apy6TEpO EVT6<; TTEVTE u11vwv aTT6 TO TEAO<; KaeE OIKOVOuIKOU ETOUK;

(2) 01 EnEY rrpooolopi<ouv  miollc; av arranEiral upEyal\uTEP11 cruxv6T1im 011uomEuaEwv arr6
OTI TTPO~AETTETal OTILV UTTOTTapdypa<po (1) mo rmdvw ~CIOEl TWV KplT1llpiwv TOU napapT~paTOx<;
XIl, Mtpoc; 1, rrapdypa<poc; 4 TOU rrap6vTO<; Mtpouc;.

(1) ETTa<piETal one; EnEY va TTpooolopi<ouv TOV KaraM1li\o rp6rro oripomorroi11011c; rouc; yE
aroxo Tr)V aTTOTEAEOuanK~ aupu6p<pwal1 pE nc; UTTOXPEWOEI<; 011u0010TT0i11at1c; TTOU opi~El Il
rrapdypacpoc; 34 mo TTCIVW. 01 011u0010TTOI~OEI<; uTTopouv va Yyivovral EiTE OTI<; OIKOVOpIKES;
EKefoEl<; TWV EnEY, OE TTEpiTTTWO011 TTOU aurte;  011u0010TTOIOUVTal, EiTE OTI1V IOTOOEAIOa TOUK;.
LTO utrpo  TOU ouvarou,  6iE<; 01 011u0010TTOI~OEI<; TTpayuaroTTOIOUVTal E Ta iola utaa ~ OTOV
1010 r6rro. 01 011uomorrol~0Elc; aurtc; ea rrpETTEIva EMyxovral arr6 TOU<; E~WTEplKouc; EAEVKTES;
rllc; EnEY. H EnEY ea £1Val umueuvri va UTTO~d\\EJTIL OXETIK~ EKern1l TWV E~WTEPIKWV TrK;
EAEVKTWV OTrV EmTpOTT~ TO apy6TEPO EVT6<; TTEVTE plivwv a6 TO TEAO<; KaeE OIKOVORIKOU
ETOUL;.

(2) looouvapE<; 011p0010TTOI~OEI<; TTpayparorro,oupEVE<; aTT6 nc; EnEY yla Myouc; AOVIOTIK~<;
6rrwe;  yla rrapdfoyua ptow  rllc; E<papuoy~c; TOU tilEevouc; npoTUTTOU XpriparOOIKOVOpIK~<;
Ava<popdc; aplepu6c; 7 TTou acpopd nc; 011uomoTT01~0E1<; yla ra xp1iparomorwnKd  utaa (financial
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instruments), Etoaywy~c; rirtAwv  or pu8ui<opEVr) cvooc ~ aAAouc; A6youc; prropouv  va
8Ewp118ouv on ouvrorouv ouuuopgxoon PE rg  rrepcvpcoo 34 mo rrcvco. Edv 01
011yooiorro1~0E1c; OEV TTEp1Aapf3avovrm enc 01Kovou1Ki<; EK8foElc; rouc, 01 EnEY rrptrrn va
ava<ptpETat OEaurtc; OT mp1Aapf3aVOVTOlI OTrJV IOTOOEAioa Tr<; ENEY.

Kara TTaptKKA1011nov rrcpovpegxov 35 tWC; 37 rou rrcpovioc  KEcpaAaiou, I EmTpoTT~ ouvaTOl
va crrcrrnen crro nc; EnEY  va oripomEuouv  pro ~ TTEp1000TEpE<; crro nc; TTArJpo<poplEc; rrpoc
OrJuO0IOTTOIrJOr) YE pEyaAUTEPI  cruxvoTrJTO QTTO TrJV ET~Ola KOi va 8£TOUV rrpo8wyiEc;
OrJuOOIEUONS;

Yrro-Ksgxixrno B: Avcoopd 0TV EmTpoTT~

(1) H EmTpoTT~ aTTOITEi orro TI<; EnEY  va TrJ<; rreptyouv 0AE<; nc; TTArJpo<popiE<; rou Eivm
avayKOIE<; yla TrV EKTiu11011 TrJ; ouppop<pwo~c; rouc WE TOU<; KOVOVE<; TTOU 8wrricovrm  f3dOEI Tri;
rrcpoucce  Ooriyiac;. H Emrporrn 0laogiaAikEl mioric;  0T1 01 p11xaviopoi EOWTEptKou EAtyxou Kat
01 OIOIKHTIKES; KOi Aoyl0TIKE<; OIiOOIKOOIE<; TWV EnEY  ETTITPETTOUV, eve TTCIOO anyu~.  TOV tAEVXO
Tri<; ouppopcpwer~c; TOU<;trpoc  rouc  EV A6yw  KOVOVES;.

(2) 01 EnEY uTTo[3aAAouv, OTrJV EmTpOTT~, OEOVTWK; oupTTArJpwutvo, TO Evrurro 144-05-06 Trk;
EmTpOTT~<;, TOUMXIOTOV pia <popa TO p~va OTI'IV TTEpITTTWOr) TWV ETTIXEIP~OEWV TOU ap8pou
10(3) TOU N6pou, TOUMXIOTOV KCI8E TPEI; y~VE<; (~TOI 31/3, 30/6, 30/9, 31/12) OTr)V rrsptrrnoon
TWV ETTIXElp~OEWV TWV ap8pwv  10(1) KOi 10(4) TOU Nopou KOi TOUMXIOTOV KCIBE £~1 u~VE<; (~TOI
30/6, 31/12) OTrV rrsolrmoon TWV ETTIXEIP~OEWV TOU dp8pou  10(2) TOU Nouou,

01 EnEY og>EiAouv va urrof3dAAouv ornv EmTpoTT~ evroc rrevrs privwv  cro  TO rtAoc; Ka8E
oucovopucou tTouc; TO ava8Ewp1iutva Evrurro 144-05-06 Kat 144-06-08 TO orrolc ea ETOtpa<ovTOl
HE f3C10r) TO OTTOTEAfoyaTO TWV E~EAEyutvwv OIKOVOuIKWV TOU<; KOTOOTCIOEWV.

(3) Kara rraptKKAIOrJ OTTO TrV urrorrcpevpegio (2), 01 EnEY TOU ap8pou  10(1) KOi (3) TOU
Nouou UTTOXPEOUVTOIl va UTTOf3dAAouv TO OTOIXEia OE EVOTTOIrJutvri ~ UTTOEVOTTOIrJutvri f3acrll
KCIBE E~I p~VE<; (~TOI 30/6, 31/12).

(4) 01 EnEY txouv TrJV UTToxptwori va avacptpouv — ormv  Emrporrn rrcpcurc  orrorcontrors
rreplrrnoon orou 01 avrioupf3aAA6pEvoi rouc cE oup<pwviE<; mwA11011c; Km errcvevopece Kat
ayopac; Kat ETTavarrwArioric; ~ ouvaAAaytc; oavE10ArJliJiac; rirxcov Kat f3aamKwv eurropsupcrcov  Kat
oavElooooiac; rirAwv Kat f3acrlKwv eurropeuucrcov TTEpltpxovTm OE xcrccrcon a8trl1011c; we;
rpoc  TrJV EKTtAwri  TWV urroxpEWOEWV TOUK;

(5) 01 EnEY urrof3aAAouv TO orrortxtopcro Kat TO orrcrrouuevc mi ptpouc; crxErtKa oroiyclc
OTrV Errrrporrg ouugxovo  pE TIik;mo TTCIVW urrorrcpcvpoeouc TO cpvorspo  EVT6c; Evoc; privoc;
pna T A~~Il Tri<; rrsprooou OTrJV orrolc ovocptpETOL.

(6) 01 EnEY KaAumovml OTTO Evlaiouc; uopeorurrouc, ouxvoTrJTE<; Km 11uEpop11viEc; oiaf3if3acrlic;
TTOU TTpof3AtTTOVTQI OTrJ OEUTEPr urrorrcpcvpcoo rric; rrupcvpcoou 10 TOU KE<poAoiou 3 TOU
Mtpouc; A.

(7) To EVTUTTO Tr); urrorrcpcvpceou (2) ETOtua<nm f3aOEl TOU voploucroc avocpopac; TWV
EAEyptvwy  OIKOVOuIKWYV KOTQO'TCIO"EWV TWV EnEY.

KEcpaAmo 8 - Avoiyyaro  OE pETa<pEpopEVO TTIOTWTIKO Kivouvo

(1) Mia EnEY, EKTO<; TWV TTEpITTTWO'EWV OTK; OTTOIE<; EVEpYEi W<; pEraf31f3a<wv ~ avaooxoc; ~ W<;
apx1Ko<; OOVEIOOOTH<;, Eivm EKTE8E1utv11 OE TTIOTWTIKO Kivouvo ptac; 8terric; nrxorrolgonc 0OTO
xaprocpuMK10 cruvaAAaywv TOu ~ EKTo<; TOU xapTo<puAoKiou cruvaAAaywv rou, uovov CeocovV ro
METOf31f3a<ov iopupo,  TO OVCIOOXO iopuya ~ O OPXIKO<; OOVEIOOOTIIK; EXEi yvwcrTOTTOI~OEI PrITWc;
OTIV EnEY  OTI OlmripEi, OE OUVEX~ f3a0ll, OrJuOVTIKO KO08opo OIKOVOuIKO oupcptpov, TO orrolo
OE KCI8E rrcplrrnoon OEV Eivm AlyoTEpO OTTO 5%.

Fro  TOU<; OKOTTOU<; Trl; rropouocc rropovpcgiou, "0lar~p11011 Ka9apou  OIKOVOuIKON
cuuctpovroc” 011poivE1:

(@) OtaT~PrJOrJ TOUMXIOTOV TOU 5% Trk; ovopaOTIK~<; o~ioc; KO9Evoc; OTTO TO
Tu~poTO nrxorrolncnc rrou txouv  TTWArJ9EI ~ pETOf31f300rEi orouc mEvourtc; ~

(f3) OTrV rrsplrmocn nrxorrolnonc cvoveoupevrov TTIOTWO'EWY, 0lar~pllcril TOU
cruheptpovToc; TOU WETOf31f3a<ovToc; OE  rrocooro TOuMxlcrTOv - TOU 5%  Trk;
0volooT1K~<; 0~ioc; nov NIrxorromuevcov cvorvucnov ~




(y) 01ml1p11011 ruxaiw<; ETTIAEyptvwv cvorvucnov, icoouvcptov Irpoc  rrocooro
rouMxlorov 5% TOU ovopaOTIKOO  UljJOU<; TWV  TITAOTTO111ptvwy — cvoivurmov,
ceocov TO avoiyuma aura ea Eixav EloaMw<; TITAOTTO1118EiKara rll oiaolKaoia
TITAOTToi11011<;. UTTO TILV TTpOOTT68wlil OTI O ap18u6<; TWV EVOEX6UEVWV
rirAoTTO111ptvwv cvoivpcnov OEv elven uucporspoc w100 Kara 111 011utoupyia
TOU<; 1

(0) 010T11P11011 TOU TTpWTOU rp11umos<; s11pia<; KOi, E<pOOOV OTTOITEITOI, CIAAWV
runucrcov  rrou txouv  ro i0l0 Il ouopEvtorEpo TTpo<piA K1vOOvou Km OEV ;,11lyouv
vioplrspo OTTO TO ru11para TTOU pETOI3113asOVTOIl 1l TTWAOUVTOI OTOU<; £TTEVOUTES;
ounoc  worE 1l 01ml11pl1011 va 1000T01 ouvoA1Kd pE rouMxlorov 5% i<
ovouccnxric a~ia<; rw TITAOTTO0111utvwy cvorvucnov,

To Ka8apo OIKOVOpIKO oup<ptpov  usrpcrm  Kara TI1 011u1oupyia KOi 01m11pEITOl OE OUVEX1113a01l.
I.Ev UTTOKEITOI OE OIOOILTTOTE pEiwo11 TTIOTWTIKOU KIVOOvou 11 01£0011TTOTE OVOIKTE<; 8EOEI<; (short
positions) 1l OIOOILTTOTE CIAAIL OVTIOTa8u1011. To Ka8apo OIKOVOWIKO oup<ptpov  K08opisETOI OTTO
rmv ovopaOTIK11 a~ia TWV EKT6<; IOOAoy1opuoO OTOIXEIWV.

ra TOU<; OKOTTOO<; TIi<; rrcpououc  rrcpevoccou, I EWOIO "cs OUVEX11 13do11" 011paivEl OTI 01
01m11p118EiOE<; 8EOEI<;, ouuecpovrc 1l cvolvucrc OEV OVTIOTO08pisOVTOI OUTE TTWAOUVTOL.

M.v  ETTITPETTETOI Il TTOAAOTTALL E<pappoy11 TWV OTTOITILOEWV 01m11p11011<; yla Kapia TITAOTToil1011.

(2) Ediooov yl1mptK11 EnEY Til<; EE Il p11rplKI1 xp11uaTOOOTIKI1 ermpsic ouyuETOXWV Til<; EE, U
8uympl1KI1 OUTILs;, EVEpyWVTO<; pE TILV IOIOTIZTO TOU unal3113dsOVTO<; Il OVOOOXOU, TTpol3aiVEl OE
rirAoTToil1011 cvoivpcnov crro  0ld<popa mononxc 1opOuaTO, ENEY 1l aMa xp11umoo1Kovou1Kd
fopOyma  TO OTTOia TTEplAapl3avovrn OTO TTEOio E<papuoyl1<; TIi<; errorrrsicc OE EVOTTO111uEV1
[3do11, 1 OTTOITrJOr) Kara rnv urrorrcocvocoo (1) urropsl va TrJprJ8Ei pE 13do11 TrJv EVOTTO111uEVH
KOTCIOTOOr TrJ<; OXETIKIL<; priptKi1<; EnEY Tr<, EE I Trl<; OXETIKILS; prJTPIKI1<; xp11uaTOOOTIKIS;
ETOIpEia<; oupunoxwv  Trl<; EE. H rcpouou  urrorropuvpceoc E<papuOsETOI pévov  OTI<; TTEpITTTWOEK;
TTOU TO TTIOTWTIKa |0pOpaTO, 01 ETTIXEIPI10EIK; ETTEVOUOEWV 1l TO XPfluOTOOIKOVOuIKCI

1opOuma  TO orrolo 011u100py110av TO TITAOTTO111utva avoiyuara  txouv omuw8Ei  va rllplloouv rls;
OTTOITI10EIS; Trd<; UTTOTTOpaypd<pOU (5) KOi VO TTOpOOWOOUV EyKaipw<; OH] pETOI3113dsOUQO 1 TIV
avaOOXI'J EnEY KOi OT!'] wlTPIK11 ENEY Tl<; EE 11 OE xp11uaroOOTIKI1 ertnpckr  ouppETOXWV Tl
EE, Tk; OTTOITOOWEVES; TTAIpO<popiE<; via va IKOVOTTOIIL800V 01 OTTOITIL0EI; TTOU m2I3dMEI 1l
urrorrcpcvpceoc (6).

(3) H urrorrcocvoccoc (1) OEV IOXUEI OTOV TO TITAOTTOIrJutva avoiypara  rtvm OTTOITILOEL; 11
EVOEXOEVE<; OTTOITIL0EIS; EVOVTI, 1l KOAUTTTOVTOI TTALIPW<; cvsu opcov KOi auETOKAMTW<; uE
Eyy011011 crro:

(@) KEVTpIKE<; KUI3EpVILOEIK; 11 KEVTpIKES; rpaTTESE<;:

(13) TTEpI<pEPEIOKE<; KUI3EPV110EI<;, TOTTIKES; apxt<; KOi OVTOTITTES; TOU 01'Ju6mou rouse
TWV xpcnov pEAWV:

(y) 1opOpara OTO OTTOia I3dOEI TWV rrcpevpegxov 1 EW<; 7 TOU KE<paAaiou 1 TOU
TTOpOVTO<; MEpOU<; E<papuOsETOl  OUVTEAEOTIL<; OTd8u10l)<; KIVOUVOU lcoc 1
u1KpOTEPO<; TOU 50%, Il

(0) TTOAUuEPpEi<; Tpdm:sE<; avaTTTU~1J<;
H urrorrcpcvpceo; (1) OEV E<papuOsETOI:

(a) OTI<; OUVOAAQYES; TTOU I3acrisOVTOI OE 00<pl1, 0IO<pOVIL KOi EUTTpOOITO OEIKTI], OTOV
01 UTTOKEiuEVE<; OVTOTI|TES; ava<popd<; Eivrn rrcvopororurrec pE EKEVES; TTOU
OUVIOTOUV  EVOV  OEKTrJ OVTOTIITWV TTOU OTTOTEAEI OVTIKEIWEVO EUpEia<;
01aTTpaypdrwo11<;. 1l aTTOTEAoOv dMw<;  TTW<; eurropecourouc firou<;  TTOU
0la<ptpouv OTTO 8foEl<; TITAOTTOINOI<;:

(13) OTO KOIVOTTpOKTIKCI OCIVEIO, OTI<; ayopao8EioE<;  EIOTTpOKTEE<; OTTOITIL0EI; 1 OTIK;
oupl3aoE1<; avTOMayll<; Klvouvou a8ETIJOI<;  orcv TO foa aura OEV
XPOIWOTTOIOUVTOl yla TII Olap8pwoll1lKOI mv  KaAULJI] TITAOTTONOI); TTOU
ava<pEpETOI OTI]V urrorrcpevpctpo (1).
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(4) flpiv orro rnv rrpcvuororrofnon mEvMoEwv ~ KOi OTrJ ouvtxria  6rrwe;  EVOEiKvuTO1, 01 EnEY
ea rrptrrn va urropouv va arrooEi~ouv OTrJV Emrporrn vrc Kd8E smucoouc etori m>.oTToirioric;
OTI KOTOVOOUV TIA~pwc; KOi OE 13d8oc; KOi txouv  E<papu60El miof)uE<; TIOAITIKE<; KOi OIOOIKOOIE;
TIOU EiVOI KOTOAAfAES; vrc TO xapTocpuMKIO ouva\\aywv  Ka8wc; KOi EKTO<; TOU xapTO<pUAOKiou
ouva,\\aywv KOi EiVOIl avd>.0yE<; rmpoc TO TTpO<piA KIVOUVOU TWV ETIEVOUCEWV rouc OE
TITAOTIOIf)UEVES; 8EOEI<; vrc Tf)V avdAUOf) KOi KaTOypacp-~:

(@) TIAf)pOcpOpIWV TIOU yvwoTOTIOIOUVTOI ouvduEl Tf)<; urrorrapaypdcpou (1), crro

METOI3113d~ovTO ~ avdooxa 1opupara WE 0T6XO va rrpoodroplcouv TO Ka8ap6

OIKOVOWIKO oupcptpov  O'TA)V TITAOTIOIROf) TV orrolc  OIOTf)pOUV OE OUVEX~ [3dori

(13) TWV xapaKTf)plOTIKWV KIVOUVOU Ti); rrnutpouc ~ Storie;  TITAOTTOIf)Of)<;e

(y) TWV xapaKTf)PIOTIKWV KIVOUVOU TWV UTIOKEINEVWV cvorvpercov OTf)V ernuepouc
gfof) TITAOTTOMOf)<;

(0) Th< UTTOA)A<; KOi TWV ~FuIWV TIOU UTTEOTIOOV OTTO TTpOfVOUYEVES;
m>.0rr0l~0EL<; rwv  pnal31i3a~6vTwy ~ avdooxwv 1opupdTwyv  arlc; avTioTOIXES;
KOTrYOPIE<; cvorvucrcov, TI<; UTIOKEIWEVES; OTf) etari TITAOTIOIf)OrJ<;

(E) TWV Of)AWOEWV KOi YVWOTOTIOI~OEWV TWV p£Tal3113a~6VTWV ~ TWV avaooxwv
EnEY, ~ TWV EKTTpOOWTIWV ~ oupl30UAWV TOU<;, OXETIKO pE TOV EK ptpou<; TOU;
vop1KB t>.ryxo TWV nrxorromutvcov  cvoivpcnov  KOi, E<p6erov l1oxuEl KOTI TETOIO,
OXETIKO p£ TRV TIOIOTHTO Tf)<; XPrduOTOOIKOVOutK~<; E~O0<pOAIOf)<; TIOU OTIpi~El TO
NrXorromuevo avoiypaTO

(OT) KOTd rrsptrrnoon, TWV p£867.iwv  KOi TWV EVVOIWV OTI<; OTTOIE<;  OTf)pi~ETOI 1)
EKTipriori "<, XPrJuOTOOIKOVOpIK~<;  E~aocpdAlOf)<;  TIOU  UTTOOTf)pi~El TO
TITAOTTOff)utva avoiyyaTO  KOi TWV TTOAITIKWV TTOU txouv ~ EyKpiVEI TO pETOI31I3d~ov ~
avdooxo iopupa yia TrJV E~aocpd>.lori Tr); avE~apTrJoiac; TOU EKTIuf)T~ Kat

M OAWV TWV Oiap8pWTIKWV XOPOKTHpIOTIKWV T"); TITAOITOIf)Of)<; TIOU EIVOI OUVOTOV
va crmpsccouv  oriyavTIKd Tf)V OTTOOOOf) Tf)<; Storie; TITAOTION]Of)<; Tf<; EnEY.

01 EnEY OIE~dyouv cs TOKTd 01aoT~ypara TI<; OIKE<; TOU<; rrpocouonocnc cxpckov xorcordotcov
TTOU EiVOl KOTOAAfAE<; vrc TI<; TITAOTTOIfjuEVE<; 8EQEI<; TOU<; llpoc TOUTO 01 EnEY  OUVOVTOI va
OTf)pi~ovTai OE xpriparoo1Kovou1Kd  rrponrrru rrou  cvorrruccovrm orro  ECAI Ecp6oov 01 EnEY
EiVOI OE 8fof)y va OTIOOEi~ouv, OTIOTE TOU<; ~f)Tf)8LI, OTI usplpvnouv OEOVTWK<; rrprv OTTO TRV
ETTEVOUOf) VO ETTIKUpWOOUV TI; rrapaOOXE<; KOi Tf) OOwJ]CTf) TWV TipOTUTTWV KOi OTI KOTOVOOUV m
pME8000>.0yia, TK; rrapaocoxtc;  Km TO crrorextoucrc.

(5) 01 EnEY, EKTO<; OTTO Ti; TTEPITITWOEIK; OTI<; OITOES; svspvouv  we; unal31l3d~ovm ~ avdooxa
lopupara ~ we; apx1Koi oavtl0Tt<;, MvavTm va Ka8lrpwoouv — miof)uE<; 0laolKaoirc; KardMrJAE<;
vic TO xapTOcpuMK10 ouvaMaywv ~ vrc rpd~El<; EKroc; TOU xapTOcpu>.aKiou ouvaMaywv Kat
avd>.0yE<; rrpoc  TO rrpocpiA KIVOUVOU TWV ETIEVOUOEWV TOU<; OE TITAOITOINWEVES; 8EOEI<; yla THV
TTapaKOAOUSK)Of), OE OUVEX~ I3dori KOi EyKaipwc; TWV TIAf)pocpoplwv crroooonc  TWV UTIOKEIMEVWV
cvorvpcnov one; 8foEl<; TITAOTIONOf)<; ITOU Kartxouv.  Kara rreplrrrtoon, earrEp1>.apl3dvovm1
TOriooc; avoiyparoc;,, TOrrooocro  rwv oovckov  OE Ka8uoTtpriori  dvw rwv 30,

60 KOi 90 f)uEpwv, m TTOOOOTd aetrrioric;, ro ITOOOOTd TTp6wpric; E~OcpAf)Of)<;,m OOVEIO p£
aywy~ KOTaoxtoEW<;, TO Eiooc; KOi TV TIAPOTfTa TI")<; E~aocpdAIOf)<;, TV Karavou~ OUXVOTH)TOS;
TWV [3a8uwv  TTIOTOANTTTIK~<; IKOVOT)Ta<; ~ d\\w  ptTpWV cpEpEyyuOTf)TO<; OTO UTIOKEiuEva
avoiypam, Tf) yEwypacplK~ Km TOurnK~ 0lacpopolloiriori, Tf)V kercvoun — cruxvoTrime; rou Myou
"odvtl0/a~ia"  p£ Eupoc; rrou 01rmKo>.uvEt TRV trrcpxr] ovcxuon  rnmo8rioiac; Edv re ioia re
UTTOKEIYEVO avoiyyara ~ OUVIOTOUV 9EOEIK; TITAOTIOifOf)<;, 01 EnEY EXOUV Tk; OTTOpt9uoOuEVE;
rr>.ripocpopiE<; rric; rropououc  urrorrcpcvpceou  ox1 uovov oxmKd pE ro urroxeluevo Tu~para
TITAOTICIf)Of)<;, OTIW<; 1) mwvupia ~ TOU EKOOTf) KOi 1) TTIOTWTIK~ TIOIOT)Ta, aMd  EITIOf)<; OXETIKO WE
m xapaKTf)PIOTIKd KOi Ti<; OTIOOOOEI<; TWV oucoeov  TWV UTIOKEIMEVWV OE Tp~yam  TITAOTIOIf)Of)<;.

01 EnEY txouv TTA~Pf) KOTOVOf)Of) TWV 0iap9pWTIKWV xapdKTHPIOTIKWV piac; ouvaMay~c;
TITAOITOIf)Of)<; ITOU urropsi va EXEi OUCTIOOTIKE<; ETTITITWOEIS; OTI<; OTIOOOOEI; TWV cvorvpcnov TOUs;
0T") ouva\\ay~, orrtoc TO oupl3ar1iK6 "xcrcppcxrn”  (waterfall) KOi ouveqn]  p£ TOV "rnmppdKTr)"
onpslc EVEpyOTTOIfOf)<;, TTIOTWTIKE<; EVIOXUOEI<; EVIOXUm:1c; pEUOTOTf)Ta<;, Of)uEia evepvorrolnonc
ayopaiac; a~iac;, KOi ouyKEKp1ptvo op10u0 TOU Klvouvou a8tTf)Of)<; I3aaiopytvo  OTr] crupcpwvia.

Edv  OEV TIAf)pOUVTal 01 OITOIT~OEl<; TWV urrorrapaypdcpwv (4), (7) KOi Ti)<; rrcpouonc
urrorrcpovpcoou  we; rrpoc OI00~TTOTE OUCTIWOES; OTOIXEIO TOU<, Myw apEAEioc; ~ TTOpdAEN)f)<; EK
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ptpouc;  ml<; EnEY, re Kpanl ptAri  pcprpvouv  wcrrE ri Emtporrn va EmI36AEL avaAoylK6
rrpooacro  cruvTE:AmTIJ crTaepicrric; KIVOUVOU avrfcrrolxo rrpoc rouMx1crTOV 250% TOU OUVTEAEQTH
crraep,crr,<; KIVOUVOU (uE OVWTOTO 6pl0 TO 1250%) ITOU, ECIV O£V Aapl3avémv  urrotpn f) rrcpouon
urrorrcpcvpceoc, ea £cpappoi;6mv CTTk;  UXETIKE<; etcr£1<; nrxorrolnorj;  ouvduEl  TOU
napaprlJuaroc; X, Mtpo<; 4, Km va au~dvouv I3aeptafa TOV cruvrEArmil'J crraepicrr,<; Klvouvou pE
KaeE pETayEVECITEPI"J 1TOpal3iacrr, TWV OIOTCI~EWV rrspl otoucra<; m1ptA£1ac;. H Emrporrn  Aaul36VEI
urroipn ri<; E~mpterEl;  vie oplerptvE<; mAorro11'Jerf1<; Trl<; urrorrapaypdcpou (3), METwvovTO<; ton
CTUVTEAWTIJ crTaep,crr,<; KIVOUVOU ITOU KOTCI TO dMa  ea E<pdppoii£ 13dcrEL TOU rrecpovroc KEcpaAaiou
vrc pia nrxorrolnon urrcvopevn OTI'V urrorrapdypacpo  (3).

(6) 01 avaooxE<; Km pETal31!3di';oucrE<; EnEY  Ecpapp6itouv  TO iola lcrxupd Km  cracpws;
rrpootnoproutvc  KPITrpla yla Tr] xopldyrcrr, ITIcrTWCTEWV ouugxovo — pE T, OITOITRUEK;  TOU
napapTl'JuaTO<; V, miyEio 3 vrc avoiyyara rrou rrp6KE1T01 va nrxorromeoov, p£ EKEiva rrou

£cpapu6i;ouv vro avoiypaTO rrou Sa Olarripreouv  EVT6<; Tau xapTO<puAaKiou rouc. Flpoc TOUTO,
Ecpapp6i;ovTm 01 iolE<; 0laolKacrfE<; tyKplcrr,<; KOi, orrou XPEIdi;ETOI, rporrorrolnonc, avavtwerric;  Km
avaxpr,uaTOi36Tf)crr,<; rcov rncrcocnov crro Ti; pETOI31!3dioucrE<; Km avdOOXE<; EnEY. 01 EnEY

Ecpapu6i';ouv micrric; TO iola rrporurru avdAucrr,<; vrc crupdETOXt<; IJIKm avaooxtc; ct EKo6aEls;
nrxorrolnorp; rrou cvopccrnxcv crro rplrouc, avE~dpTI"JTO crro TO av auTt<; 01 crupydETOXE<; I'J/Km
OVOOOXE<; ea OIOTI"Jprjeouv EVT6<; [ EKTO<; TOU XOPTO<pUAOKIOU cruvaMaywv — TOU<;.

Edv OEV rrxnpouvrca 01 crrcrmcac rou rrptorou  EQacpiou  Trl<; rropouocc urrorrapaypdcpou, Ti
rrcpcvpceo; 19(1) Tau KEcpaAaiou 4 TOU rrcpovroc Mtpou<;  OEV Ecpapu6i;ETOl orro  Tr]
PETal31!3di;,oucra EnEY Km ri Ev Myw pETal31!3di’oucra EnEY OEV emrprrrerm va E~mpEi TO
TITAOTTOIr]utva avoiypara ~ OTTO TOV urroxovrouo TWV KE<paAalOKWV TOU OITOITrJOEWV, ouvdpEl Trk;
frrcpouccc oor,yiac;.

(7) 01 avaooxf£<; Km pETal31!3di;oucrE<; EnEY  wvvroororrorouv  orouc mEvOUTtS; TO crrirrcoo T,
otauwal'J<; TOU<; ouvduE1  Tr]<; urrorrapaypdcpou (1) va OlarrplJaouv Kaeap6 01Kovop1K6
oupespov ornv nrxorrolncn. 01 avdooxf<; KOi pETOI31!3di'oucrE<; EnEY  £~acrcpaAii;ouv 6T1 01
MEAAovT1Koi mEvOUTtS; txouv cueoc O1aefolpr, rrpoopcor; or 6Aa TO onpcvnxc OEOoptva
UXETIKCI pE TRV ITICTTWTIKrJ TTOIOTI'JTOKOi Tr)V crroooon TWV smutpouc  U1TOKEiu£VWV ovorvpcnov,

TWV xpr,uaTlKwv  pocov Km TIk; E~aacpdAlcrric; rrou urrocrTr,pii;El tva cvoivuc nrxorrolncnc, Kaewc;
KOi TTAr,pocpopi£<; TTOU EIVOI crrcpcelrnrec vro Tr] OlE~aywylJ ITEpIEKTIKWV KOi KaM EVITuEpwptvwy
rrpocopouocecov  OKpaiwv  KOTOCTTCICTEWV vie TI; xpr,uaTIKE<; pot<; KOi Ti<; a~iE<; E~acrcpdAlerr,<; TTOU
urroornpkouv TO UTTOKEiuEva avoiypaTO. 110 TOV oxorro cure, TO aripgavT1Kd OEOoptva opii';ovT01
Kara TV 11utpa Th)<; nrxorrolnorj; KOi, Ecpberov EVOEIKVUTOI Myw  Ti)<; cpucrric; Trl<; mAorroiricrri<;,
KOi ETO TV rigtpa  Tf)<; mAorroiricrri<;.

(8) 01 urrorrcpcvpcoot (1) tw<; (7) Ecpapy6i;oVTOI crE VEE<; nrxorromcac TTOU EKQIOOVTOI TAV 1f)
lavouapiou 2011 IJ pETd TIV f)uEpoyr,via curri, 01 utrorrcpovpceoi (1) tw<; (7) Ecpapu6i’;ovT01
PETd  Tik; 31 IEKEpI3piou 2014 0s U<plcrTduEVE<; TITAOTTOINCTEIK; E<p6erov  rrpoorlsevrm 1
UITOKaeicrTOVTOI  pETO TIV npspounvio OUTIJvta UTTOKEipEva avoiyuaTO. H EmTporrl'J OUVOTOI va
arrocpacricrtEl - TrlV rrpocrwplvl'J avacrroAl'J TWW  OTTOITFIOEWY — TTOU  avacptpoVTOI 0TK;
urrorrapaypacpouc; (1) Km (2) Kara T 016pKE10 TTEpl6owv YEVIKr<; niwr,<;  6aov acpopd TI
pEUUTOTATO Tf)<; ayopd<;.

(9) H Ennponl'J  yvwcrronolEi Tk; akK6AoueE<; nAripocpopiEs<;;

(@ TO VEVIKd KPITIJpla KOi Ti<; uEe6oouc; ITOU uloeETIJef)KOV yla TOV tAEVXO TI;
aupp6pepwerr,<; rrpo<; TIK; urrorrapaypdcpouc; (1) tw<; (7), TO apy6TEpo an<; 31
iIEKEuI3piou 2010

(13) p10 CTUVOTTTIKr) mplypacpld TOU OITOTEAtcrparo<; TI; £1TOTTTIKrS; a~10A6yricrric; KOi
mplypacpld TWV ptTpwv  TTOU m1!3dMOVTOI coE [TEPITTTWCTEK; pr, crupp6pcpwar,<;
npo<; Tk; UTTOTTapaypdcpouc; (1) tw<; (7) TTOU EVTOITicrTKOV crE ETrJUIO I3acrri apxlJ<;
yEvoutvr,<; an6 Tk; 31 ilEKEpI3piou 2011.

KEcpdAmo 9 - METal3aT1KE<; Km TEAIKE<; 01md~E1<;

Kara  TOV urrOAoy1cru6é crTOepicruytvwy  we; npo<; TOV Kivouvo nocrwv  xpriparoi30T1Kwv
avolyu6Twv  yla TOV crKon6 TOu napapTl'Juaroc; VI, Mtpo<; 1, rrapdypacpo<; 4 Tou rrapévTos<;
Mtpou<;, ea Ecpapu6i;ETOI tw<; Tk; 31 il[EKEuI3piou 2015, O [010<; CTUVTEAWTIJ; crTaeyicrric; 6crov
acpopa TO avoiypaTO crE KEVTPIKES; KUI3EpvlJaEl<; rJ crfE KEVTPIKE<; TpdmitE<; TWV KPOTWV pEAwv ITOU
Eivm EK<ppacrptva Km txouv xpripaTOOoTr,eEi ¢TO EyxwplO v6plapa 0louol'JrroTE Kpdrou<; ptAous<;
6nw<; ea Ecpappoi',6TOv yla TETO0la avoiypara rrou £ivin EK<ppacrutva KOi txouv xpriparoooTrieEi




Mtpoc; ,,

napapniya VI

METOf30TIKES;
OIOTCI~EI<;
Mtpoc; F,

Flcpcpmuo  V

E~aiprnri  TWV

OIOTCI~REWV Tl

rrapoucrac;
Ooriyiac; OE
cruyKEKpluEVEC;
EnEY

148(1) TOU
214(1) TOU

86(1) TOU
194(1) TOU
195(1) TOU
145(1) TOU
238(1) TOU

98(1) TOU

2002
2002
2003
2003
2003
2004
2004
2005

42.

43.
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OTO EYXWPIO v6u1aua rouc,

(1) H Ernrporrri  ea Ka9opim:1 TOV ap19u6 rwv I'JuEpwv OE KaOQucrrtpriari twc; T0 rroM 180 vro
avoiypara rrou uvnpovsuovrtn aTO napaprripa VI, Mtpoc; 1, rrupnvpoeo: 12 twe; 17 Kai 39 twc;
41 TOU rrcpovroc Mtpouc;. EVOVTI avriaupf3aMoptvwy ITOU f3piakOVTOI OTr)V ETTIKpama CIAAWY

KpOTWV uEAWV, 01 appOOIE<; apxtc; TWV OITOIWV EXOUV E~OOK~CTEI TIV OIOKpITIK~ EUXEPIO KOi
txouv Ka9opicr£1 pEyaAl'mpo ap19u6 rJuEpwv aE KaQuortpriari.

(2) 'Ewe; rlc; 31 LiEKEpf3piou 2012, ro utao aT09ulcrutvo ullJoc; TOu LGD yla 6Aare avoiypara
AIOVIK~c; rpam<1K~c; ITOU Eivai E~aacpaA1icrutva yE KOTOIKiEc; KOi OEV KOAOLTTOVTOI crro EVYU~OEIK;
TWV KEVTPIKWV KUf3EpV~OEWV OEV 1Tp£1TEl va elvm KOTWTEpo TOU 10%.

(3) 01 EnEY ITOU ptxp1 nc; 31 LiEKEpf3piou 2010 OEV txouv cruppopcpw9Ei pE TO op1<6pEva OTIV
rrcpcvpoeo  9(1)(a) rou KEcpaAaiou 1 TOU Mtpouc; B opm ocpEiAouv va avamu~ouv arparllylKic;
Kai 0la01KacriEc, OXETIKCI yE Ta utrpa ITOU EVOI cvevxclc rrpoxaptvou va TOKTO1TO1179%i I etcrri
TOU<; rrpiv crro rlc; op1<6PEVEC; crnv rrepevpoco 43(4) rou rrcpovroc KEcpaAaiou I'TuEpoyriviEc;,

Ta usrpo aura urroxavrtu os ava9Ewpricrri
’I

ouvap£l TOu urro-xseoxolou B, KEcpaAaio 6, Mtpoc;

(4) Mtaa TOorrolc ptxp1 rlc;31 LIEKEuf3piou 2010 9£wpouvrav Kara T0 E9v1K6 oiKaio 1aoouvapa
pE TO OTOIXEia rrou orrcoiauouvrtn oru onuelc (&), ((3) Km (y) rric; rrcpcvpnoou 2(1) TOU
KEcpaAaiou 1 rou Mtpouc; B, aAM OEV eurrlrrrouv  OTO onpeto (&) ric; EV Myw rrcpcvpceoo ~
OEV cuuuopgxcvovrm rrpoc ru Kpn~pla rrou opi<ovrm crnv rrcpcvpmpo 6(4) TOu KEcpaAaiou 1
TOU Mtpouc; B, 9Ewpouvrm 6rl eurrtrrrouv  oro onpcto (ya) rric; rrcpovpcoou 2(1) ptxp1 nc; 31
LiEKEu[3piou 2040, urro rouc E~~c; rrspropropouc.

(a) ptxp1T0 20% rou a9poioparoc; rwv crrigEiwv (a) twc; (ya) rric; rrcpcvocoou
2(1), uelov ro a9potapa rwv oTOIXEiwv (q), (9) KOi (1) mic; Ev AByw rrcpcvpcoou
METO~U 10 KOi 20 ETWV ETa TI<; 31 LIEKEuf3piou 201 0

(3) ptxp1ro 10% TOu a9poioparoc; rwv onuckov (a) twc; (ya) rric; rrcpcvpceoo
2(1), pciov T0 a9potaparwv onpskov (1J), (9) Km (1) rric; EV Myw rrcpovoceou
METa~u 20 KOi 30 ETWV pETa nc; 31 LIEKEpf3piou 2010.

twe; rl 31

H Errrrporrqg  Eupwrra'iKkwv Apxwv  Tpam<1K~c; Errorrrttcc  rroocxoxouael,

LIEKEpf3piou 2010, TIV EKOOOH TWY ptawv curcov.

5) ,la rouc oxorrouc rric; Ooriyiac; vrc TO MEyaAa Xp11umoooriKa Avoiypara, re orolxEia
EVEPYIJTIKOU ITOU Eivm OITOIT~OEI<; KOi a,\,\a avoiyyaTO EVOVTI 1opuparwv ITOU txouv [TPOKUIJJEI
TTplv OTTO Tk; 31 LiEKEpf3piou 2009 E~OKOJ\ou9ouv VO UITOKEIVTOI OTITV 1010 pETOXEipICTI] ITOU
E<pappo<ETm oupgxovc pE nc; rropovpceouc 15(3) Kai 15(4) rou Mtpouc; IV rric; Ooriyiac;
Ob.144-2007-06 vm re MEyaAa XpriparooonKa Avoiyuma, 6rrwc; iaxuav rrpiv crro rlc;, 7
LifKEpf3piou 2009, aAM TO cpvorspo twe; Tk, 31 L'IEKEp[3piou 2012.

01 OlaTCI~El<; CTXETIKCI uE nc; KE<paAmaKE<; OITOIT~OEI<; TTOU 9rnrri<ovml crro TV rrcpouou Ooriyia
OEV E<papp6<ovrm cs EnEY, ri (3aoiK~ ETTIXElprJuanK~ opaarllpl6rllm rwv orrokov acpopa
OTTOKJ\EIOTIKCI TITV ITOPOX~  EITEVOUTIKWV UITrJpEOIWV ~ OpaorrJplOTI|TE<; ITOU ooopouv Ta
xp11paromorwriKa pfoa rrou opi<ovrm aTO Tplro Flcpcprgpo, Mtpoc; I, rrcpevpeco: 5, 6, 7, 9
Km 10 TOU N6pou, KOi 01 OITOiEc; OEV EWTTITTTOV £Viéc; TOU rrsotou E<papuoy~c; TWV mpi TWV
EmXErp~OEWV napox~c; EmvOUTIKWV YITIJpEOCIWV (EnE.Y.) N6upwv TOU 2002 twc; 2005 KOTCI

TITV 31 b.EKEpf3piou 2006. H E~aipEOr] OUT~ prropEi va OOKEITOI utxp1 nc; 31 L'IEKEp[3piou 2014.




LUVEXIOI] ,oxuos; 44,

Tri<; Oorivia<;
EnEY 7/2003

K..6..n. 324/2008

Errioripri
Eg>I'uEpioa.
napapTripa
Tplro (I):
29.12.2003,
22.10.2004,
27.1.2006.

Karapyriori 45,

ooriviac; 0.6.144-
2007-05, oorivia<;
0.6.144-2007-05
TOU 2011 KOi
Ooriyiac; 0.6.144-
2007-05(A) TOU
2012

Errioripri
Eqg>riyEpioa,
napapTripa Tpiro
n:

19.12.2007
17.10.2011
05.10.2012

‘Evapén 1ox0og. 46.
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H rrspl a) rev EAEVXO Kar rnv srrorrrelc rwv xprigaroooTrKwv ovorvucnov oE mMTEc ; I
oup!3oullou<; TWV ETTIXEIPIOEWV rrapox11<; ETTEVOUTIKWV UTTIPEOIWV KOi OE OUVOEOEutva pE
OUTOU<; rrpootorro, !3) TOV UTTOAoy10u6 TI<; KE()OAOIOUXIKIK; !3acrric; TWV ETTIXEIPIOEWV rrapoxlic;
ETTEVOUTKWV UTTITPECIWY, y) TOV UTTOAoyfcryé TOU OEIKT! KEg>OAOIOUXIKIK; rouc mapKErac; KOi o)
TOV UTTOAoyferyé  TiT<; KEG)OAQIOUXIKII; TOU<; mapKEIO<; Ooriyia TOU 2003 (Qoriyia ENEY 7/2003),
CJUVEXi~El va U()IOTOTOI ptxpr rnv 1 LETTTEu!3piou 2008.

01 OoriyiEc; via TO ETTOTTTIKCI 'lo,a KEg>CIAOIO TWV  KurrplOKWV  ETTIXEIPIICJEWV napoxllc;
EmvouT1lKwv Yrrnpeouov WE avag>optc; K..6.n. 556/2007, 388/2011 Kar 356/2012 «rrcpvouvrtn
Kar avT1Ka8ioravrar ~ crro TIV rrcpouou.

H rrcpouou Ooriyia lerxuEl orro rri oripooiwo11  rric; ornv Enicrripri Eq>rdpEpioa Tl<; .6.11u0Kparias;,
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TYnonOIHMENH MESOLIOL BPAXYnPOSEIMH ANTIHOIXIA

Ba8uioa TTIOTWTIK~t; : . LUVTEAEQT~c;
prroiorn rcc Fitch Moody's S&P Ira8uicrnc
1 F1+F1 P-1 A-1+A- 20%
2 F2 p-2 A-2 50%
3 F3 P-3 A-3 100%
4 n1crTOAMITITK~ All short-term
A~toMyricrri NP ratings below 150%
xaur,Mre:pr, orro F3 A-3
5 150%
6 | 150%

TITAONOIH~:H: MAKPONPOSEIMH ANTIHOIXIA: TYnonOIHMENH MESOLIOI

Ba8pioa
TTIOTWTIK~(;; LUVTEAEOT~; . .
[TOIOTMTat; Ira8u1crric; Fitch Moody's S&P
1 20% AAAtwc; M- Aaa twc; Aa3 AMtwc;M-
2 50% A+ EW( A- Al twc; A3 A+ EW( A-
3 100% BBB+ twc; BBB- Baal twc; Baa3 BBB+ twc BBB-
4 350% BB+ twc; BB- Bal twc; Ba3 BB+ twc; BB-
ntcrTOAT]ITTIK~ ~ n1crTOANITTIK~
o a~101'6yricrri ntchOAr]IT_TIK_ a~10Mvricrri
5 1250% . a~10Myricrri ;
xapriMrEprd orro . xapriMrEprd crro
B+ xapriMrEprd crro 81 B+
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TITAOnolHm: MAKPONPOGELMH ANTIHOIXIA: MEG0.0.0L TON ELOTEPIKON t.IABAGMILEON

Bo8uioo
TTIOTWTIK~<; LUVTEAm1LYc; Ola8u1oric; n,010Arim1Kt<; A~10Aoy~OEIK;
TT0I0TnTO(
M?rsatnscehnéor Base Non-granular pool Fitch Moody's S&P
1 7% 12% 20% AAA Aaa AAA
2 8% 15% 25% AA Aa AA
3 10% 18% 35% A+ Al A+
4 12% 20% 35% A A2 A
5 20% 35% 35% A- A3 A-
6 35% 50% 50% BBB+ Baal BBB+
7 60% 75% 75% BBB Baa2 BBB
8 100% 100% 100% BBB- Baa3 BBB-
9 250% 250% 250% BB+ Bal BB+
10 425% 425% 425% BB Ba2 BB
11 650% 650% 650% BB- Ba3 BB-
XoppoT=PYl 1250% 1250% 1250% Below BB-  BelowBa3 = o

TITAONOIHLH. BPAXYNPOGELMH ANTIHOIXIA: TYnonOIHMENH MEGO0.0.0L

Bo8pioo .
TTIOTWTIK~<: Lgﬁf%?@_ Fitch Moody's S&P
TTOIOTnTa( utoric,
! 20% Fl+ F1 Pl A-1+, Al
2 50% F2 P-2 A2
3 100% F3 P-3 A3
OAE<OI
N— NL0TOATTTIK~ '3p°’;“TET<P°8E
0~1/?\oy~OEI<" 1250% 0~10A6yriori NP OVTIOuTOIs(IE<'
' xopuriAoTEpr] OTTO F3 xapr]ABTEPES,

0110 A-3
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TITAONOIHLH: BPAXYnPOS8ELMH ANTIHOIXIA: ME80t.OL TON ELOTEPIKON t.IABASMILEON

Ba8pioa
TTIOTWTIK~<; LUVTEAWT~<; crrd8u1crric; nlcrro}..11m1Ktc; A~10}..oy~crE1c;
TTOIOTITaC
Most
senior Base Non-granular Fitch Moody's S&P
pool
Tranche
1 7% 12% 20% F1+, Fl P-1 A-1+, A-1
2 12% 20% 35% F2 P-2 A-2
3 60% 75% 75% F3 P-3 A-3
'0AE<; 01
i 'OAE<;0l ‘
n10TOAITTTIK [3paxurrp68wy [3 g%u Err<p6
All other Credit o - £<; OVTIOTOIXIE; y
assessments 1250% 1250% 1250% )?;p11()1|\}/|ygrcEr;r1J xay11ABTEPE<: OVTIO(TOIXIE
arré F3 crro A?:,3P3 and xapuriMrEp
EC crro A-3

OPrANILMOI LYA\OrIKON ENENt.YLEON (OLE)
H uvncromc rwv OLE slven ~ iola 6rrwc;ri ovncromc rwv pexoorrposeoucov [3amKwv (fundamental) rnoroxnrrruccv
oia[3a8uicrEWV. 01 Fitch KOi Moody's XPrJOIWOTTOIOUV rnv ioia KAiyaKO oiaf3d8p1crric; yla TI<; TTIOTOAITTTIKES; 01af3a8picrEl<;
nov t.1axE1p1~6pfvwv KEcpa}..aiwwv (Managed Funds Credit Quality Ratings) 6rrwc; ric; [3amKE<; mcrrOArJTTTIKES; oiaf3a8picrf1<;,
EVW ri S&P xprimyorro1Ei  Kdrrwe; oiacpopmK~ KAiuaKa oiaf3d8p1crric; vrc re Principal Stability Fund Ratings Kar vie re Fund
Credit Quality Ratings 6uwc; 01 KAiyaKE<; oiaf3d8u1011c; elvm rrovopororurrsc 6crov acpopd rov ap18u6 rwv KaTlIVOPIWV TWV
01af3a8picrEWV.

S&P t.iaf3d8plO'll

Ba8pioa > s S&P t.iaf3d8ptcrri
TTIOTWTIK~<; Lgr\ggAfgI; Fitch Moody's ST& Ublizl\irtlg?upnilj rou Fund credit
troiornrcc u ' quality

1 20% AAAtwC;M-  Aaa to Aa3 AAAmr;"M' AAAfto AA-f

2 50% A+ twcA- Al to A3 A+m toA-m A+f to A-f

BBB+ twc; BBB+in to

3 100% BBB- Baal to Baa3 BBB-m BBB+fto BBB-f

4 100% BB+twc; BB- Balto Ba3 BB+mto BB-m BB+fto BB-f

5 150% B+ twc; B- 81 to 83 B+mto B-m. B+f to B-f
nlcrTOANTTTIK~  nlorTOANTTTIK~  nCrTOAMNTTTIK~ n1crTOANTTTIK~

6 150% a~10Myricr1l a~10Mvricrll a~10My11011 a~10My11011
xapr]JAOTEPI  xau11MTEP1I xau11MTEP1I xau11MrEp11 crro
crro CCC+ crro Caal orro CCC+m CCC+f
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NAPAPTHMA I
KATATA:H TON EKTOI IHOAOrIIMOY HOIXEION

YljirJAO<; Kivouvoc;

Eyyu~OEI<; TTOU OTTOTEAOUV UTTOKOTCIOTOTO TTIOTWOEWV

nlaTwT1Kd rrcpcvtovo

TiTAOI OTTOOOX~<;

Oma8oypacp~oEk; a~loypdcpwv rrou oEv cptpouv rnv urroypacp~ dMou 1opuparn<;
luvaMayt<;  pE 01Kaiwpa rrpootpuvrp;  urrsp rou ovopcermn

AVEKKAIJTES; stand-by ~ TTIOTWTIKES; ETTIOTOAE<; TTOU OTTOTEAOUV urroxorccrcrc  TTIOTWOEWV
LTOIXEia EVEPVITIKOU TTOUtxouv uvopcorsl !3ctOEl ouugnovuov  WEAAOVTIK~<; ayopd<;
Kma8toE1l<; rrpo8wyia<; ETTi rrpo8rnpia  («forward forward deposits»)

Mri Kma!3J..118tv Tu~pa pEpIKW<; TTArJpw8tvrwv  TiTAwv KOi pPETOXWV

npa~El<; rrpootopivrp; EKXWPrJOII<; Km EKXWPrJOII<; uE urroxptwari  errcvevopcc

(@) npa~El<; EKXWPrJOII<; yE 01Kaiwpa rnavayopd<; voouvrm 01 rnpd~El<; orrou tva ptpo<; (0 EKXWPWV), EKXWPEi ot
dMo ptpo<; (0 EKooxta<;) OTOIXEia TOU EVEPVIITIKOU TTOU TOU av~KOUV KOi pévo O EKooxtac; EXEi OIKOiwpa va
ETTOVEKXWP~OEI T1a OTOIXEia TOU EVEPVITKOU OTIV Tlu~ EKXWPIOI<;, ~ OE aMri 1lu~ TTOU ariucpwvEiTOl EK TWV
rrporsptov KOi cs npcpopnvlo rrou EXEi~011 opla8Ei ~ ea Ka6oplarEi opvorspc

(13) LTl<; TTEPITTTWOEIK; OUTES;, O EKXWPWV OEV Epcpavi<El OTOV 1a0Aoy10u6 TOU TO EKXWP11ptva OTOIXEia TOU
EVEPVITIKOU, ta OTTOia Eu<pavi<ovral OTO EVEPVIITIKE TOU EKooxta. 0 EKXWPWV Ep<pavi<El am EKT6<; I00Aoy1ouou
OTOIXEiatva TT006 loo WE TO Tipriya TTOU EXEi ariucpwv118Ei VIa TV TTEpITTTWO~ srrcvevopce

AMa arnlxEia rrou Evtxouv miaric; UIJIrIM Kivouvo
Mtao<; Kivouvoc;:
n1aTWOEK; tvavn <pOpTWTIKWV Eyypdcpwv TTOU txouv EKOO8EI KOi IBEI3mw6Ei (I3AETTE rniari<; «ptTplO<; Kivouvo<;»)

Eyyu~OEI<; KOi aacpctAEIE<; (mp1J..ap!3avoutvwy TWV Eyyu~OEWV auppETOX~<; OE 01aywv10u6, TWV Eyyu~OEWV KaA-~<;
EKTEAEON<;, TWV TEAWVEIOKWV KOi cpopoAOVIKWV  EVVU~OEWV) KOi Eyyu~aEl<; TTOU OEV OTTOTEAOUV UTTOKOTCIOTOTO
TTIOTWOEWV

AVtKKArJTES; stand-by ~ TTIOTWTIKES; ETTIOTOAE<; TTOU OEV OTTOTEAOUV urroxorccrorc TTIOTWOEWVY

Mri- XPrJO1porrolri8EioE<; marwrKi<; wxtpm<;  (urroxpEwaEr<; ocvercuou, cvopcc rirJ.wv, rrapox~<; Eyyu~aEwv Km
OIEUKOAUVOEIK; arrooox~<;)  ME apx1K~ AIIKTOTIJTO pEyOAUTEPrJ TOU EV6<; ETOUK;

Euxtpm<;  tKooari<; a~lwv («Note issuance faciities NIF») KOiavavmuuEVE<; aacpallarlKi<; wxtpm<;  («Revolving
underwriting ~ facilities RUF»), KOi

AMa arnlxEia rrou Evtxouv ETTiari; ytoo Kivouvo Km 6rrw<; xorvorrorouvrtn OTrV Ernrporrg .

Mtrp10<; Kivouvo<;

nlaTWOEI<; EVOVTI cpopTWTKWV  Eyypdcpwy, an<; OTTOES; TO grrropeupcrc XPrJOIuEuouv WE; rrpooaern EVWUNOI KO
dME<; aurnE~ocpJ..oOpEVES, auvaMayts;
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Mri a~lorrolri8Eimg, morwrlKtc; EUXEPEIES; (urroxpEwemc; oavEloo6rrioric;, cvopcc rirAwv, rrapox~c, Eyyu~mwv  Km
OIEUKOMIVOEIK; arrooox~c;) JE OPXIK~ flrJKTOTrJTO Evée; ETouc, KOT' cvcorcro 6pl0 TTOU OEV urropouv va aKupwSouv
cvsu 6pwv eve rrcco orlyy~ xwpic; rrocaoorrolnon ~ OEV rrpol3Mrrouv outoucrn aKupwori E~alTiac; rric;
XEIpOTEpEUONK; Trk; q>EpEyyu6rrirac; TOU OOVEIOA~mri, KOi

AAAa orolxEia rrou Evtxouv ETTioric; ptrp10  Kivouvo KOi 6rrwc; xorvorrorouvrm OTrV Ernrporm .

XapriMc; Kivouvoc;

Mri xprimporro1ri8EiOEc;  moTWTIKE<; EUXEPEIE<; (urroxpEwoElc; oavEloo6rrioric;. cvopcc TiTAwv, rrapox~c; Eyyu~oEwv
Km 01EUKOAuvoElc; arrooox~c;) WE apxlK~ rrpoSwpia A~~ric; Evée; trouc; Kar' cvorroro 6pl0 rrou prropoOv va
aKupwSoOv cvcu 6pwv eve rrccc orlyu~ xwpic; rrpoaoorrotnon ~ rrpol3Mrrouv curouorn aKOpwori E~aniac; T'K;
XEIPOTEPEUQI")&; TI'<; g>EpEyyu6Tl")Ta<; TOU OOVEIOT~ AlaviKd TTIOTWTIKCI opm urropouv va 8Ewpri8ouv we; QKUpwmua
CIVEU 6pwv 6rav 01 opoi ETTITpETTOUV 0TV EnEY va re QKUpWOE ptxp1 TO QVWTOTO ETTITPETT6UEVO TTO006 I3dOEI
omoc vopo8wiac; yla rnv rrpocrcolo rou KaravaAwr~ Km 6rrwe; ouvooooc vopo8wiac; Km

AAAa OTOIXEia TTOU EVEXOUV orrux; xapriM Kivouvo KOi 6rrwe; KOIVOTTOIOUVTQI OTrlV Emrporm
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NAPAPTHMA Il

METAXEIPILH  TOY INITCIUCOV KINLWNOY ANTILYMBANOMENOY TON nAPArnrmN MELON, nPA::EON
EnANArOPAL, nPA::EON t.ANEIOt.OLIAL 'H MNEIOAHIJ)IAL TITAON 'H BALIKON EMnOPEYMATON, nPA::EON ME
MAKPA nPOGHMIA t.|AKANONILMOY, nPA:EON t.ANEILMOY LE AOrAPIALMO nEPIGOPIOY ALC))AAILHL

N

b

MEPOL 1 - Oprouol

rlarouc oxorrouc Tou rrcpovroc napapT~uaroc; E<papu6~ovral 01 aK6i\ou801 oprouoi:
rEVIKOI 6p01

«niarwr1K6<; Kivouvoc; avnoupl3a\\oyEvou» (counterparty credit risk - CCR) Eivai o Kivouvoc; va a8ET~OEl o
avnoupl3a\\6uEvoc;  OE uro ouva\\ay~ Tk; UTTOXPEWOEK; TOU TTPIV OTTO TOV o0pl0T1K6 O1aKavoviauyé TWV
xpriparoppowv Tk, auva\\ay~c;.

«KEvTp1K6<; avnaupl3a\\6puEvoc;» (central counterparty) atfpaivEl ovrornru  Eup10K6uEVIT voulKa pETa~u
OVTIOUulI3a,\\oyEVWV ~ OE oupl3aOEl<; TTOU OTTOTEAOUV OVTIKEiUEVO OIOTTpayuaTEUOIl<; OE pia ~ rrcprocortprc
xpriparayopEc;, ava,\apl3avouaa TOV p6,\o cvopcern EVOVTI KCIBE TTWAITT~ KOi TTWAIT~ EVOVTI KCIBE cvopcorn,

Eiori ouva,\\\aywv

«Luva\\aytc; iE paKpa rrpoaccufc oiaKavoviopou» (long settlement transactions) elven TTpa~El<; 0Tlc; orroiec o
avT1crupl3a,\\6uEvoc; avai\apl3avE1 va TTapaowcrEl Evav TiTi\o, Eva EuTT6pwya ~ tva rrooo ouvai\Myumoc; tvavTl
PETPITTWY, a\\wv xpripmomcrTwT1Kwv pfowv ~ eprropsoucnov, ~ avnarpéepwc;, OE ITuEpoprivia 01aKavoviapou ~
TTOpCIOOCUI<; TTOU opi~ETal crupl3m1Ka we; pETayEVECJTEpI] OTT6 TIT XOpI'lJAOTEpl] TTpooiaypacp~ TI)k; ayopac; vro T
cruyKEKp1utv11 cruvoia\\ay~  KOi we; pETayEVECJTEPIl KOTCI TTEVTE EpyamuEc; IluEpEc; crro TITV I'luEpoprivia EI060ou TI;
EnEY QTl] ouva\\ay~.

«npa~El<; OOVElcrpou CE \oyapiacru6 mpl8wpiou acrcpaillerlicy EVOI  TTpa~El<; KOTCl nc; OTTOIE<; I EnEY XOPfJYEi
TTIOTWOI]  CJE OXECNI] WE TIV cvope, TIV TTWAIO'], TI] uerceopo ~ OIOTTpayuOTEUQ'I] TITAWV. LTI<; rrpa~El<; OOVEIOwo(J
os ,\oyap1acru6 TTEpl8wpiou acrcpai\lcrr)<; OEV TTEpli\apl3avovTrn a\\a MvEla re orrolc E~acrcpa\i~ovral pE
ayopacr8tvTE<; Tiri\ouc;.

LUpdJflcptonKa ouvoxo, avTicrra8uicrT1Ka covoxc KOi cruvacpEic; opo:

«LupdJll<ptariK6 ouvoxo» (netting set) OrJuaivE! opaoa cruva\\aywv rrou Exouv cruvacp8Ei pE rev iol0
avncrupl3a\\6pEvo, 01 orrolrc urrovovnn or vou1Ka owuEUTIK~ 01uEp~ crupcpwvia oupdJlT<picruou KOi uov orroiwv o
crup4Jfl<p10p6c; avayvwpi~ETOl  13acrEl TOU MEpouc; 7 TOU rrcpovroc napapT~umoc; KOi rou KE<paiaiou 3 mu
rrcpovroc Mtpouc;. Ka8E ouva,\\ay~ Il orrolc OEv aTTOTEAEI ovnxeluevo vop1Ka owuEUTIK~<; 01uEpouc; oupcpwviac;
crupdJl<ptcruou, 1l orrolc avayvwpi~Em1 [3aoEl TOU MEpouc; 7 Tau rrcpovroc Flopcprriporoc, Eppf[VEUETm, vro TOU;
oxorrouc Tau TTap6vTOc; Flopuprnpcroc, we; xwplor6 crupdJiT<picrnKé ouvoxo,

BacrEl TI<; uE860oou rrou opi~ETOl oro MEpoc; 6 TOU rrcpovroc rrcpeprrurcroc (MEY), 6,\a ro aup4J11cp10T1Ka ouvoxc
UE tvav p6vo avT1oupl3a\\6uEvo urropcl va 8EwpouvTaiEva KOi TO cure oujnpngncnxo — cruvoilo, Ecpéoov (1
apVITTIKES; rrpcoououoptvec EpTToplKE<; a~iE<; TWV ernucpouc cruplj.lfi<plOTIKWV ouv6,\wv txouv opiorsl OE 0 KQTCI TfV
EKTiuflCJI] TOU avapEv6UEVOU ovolvuoroc.

«Gterri K1vouvou» (risk position) Eivin o ap18u11riKa rrpocoroproucvoc Kivouvoc; rrou  aTTooioETm  13aoEl
rrpoxcaopropevou  aily6p18uou  OE pia cruva\\ay~ pE TV TUTTOTTOIWEVI] u£8000 TTOU TTEplypa<pETOl CJTO Mtpoc; 5
TOU TTap6vTO<; napapr~paroc;.

«AvT1crra8u1ar1iK6 ouvoxo» (hedging set) crrJyaivE!l opaoa 8foEwv Klvouvou aTT6 nc; cruva\\ayEc; Evéc; Km TOU
curou crup4JiT<picrmKou ouvoxou, rtov orrokov p6vov T0 UTT6Aomo lapl3avETr UTT64JIl vro TOV rrpoooroprouo T
a~iac; cvolvucro; pE TIV TUTTOTTONEVIT u£8000 TTOU mplypa<pETOl OTO Mtpoc; 5 TOU rrcpovroc napapT~paroc;

«Lupcpwvia mpi8wpiou»  (margin agreement) crifpaivE! oupl3ar1K~ crupcpwvia ~ 0lara~Elc; Tfl<;, [3a0E1 TWV orrokov
tvac; avrioupl3a\,\6Evoc; TTOPEXEI E~aocpailioElc; crE d,\,\\ov avnoupl3a,\\6uyEvo 6mv TO cvorvuc TOU OEurtpou svcvn
TOU TTpWTOU UTTEpI3aiVEl tva OEOoptvo ETTITTEQOC.

«Karwep,\1 mp18wpiou» (margin threshold) Eivm TO pty1oro rroco TptxovTO<; avoiyparoc; rrtpcv rou orrolou tvac;
avricrupl3a,\,\6pEvoc; EXEi TO 01Kaiwpa va crrcrrnen TITV TTapox~ E~aocpailicrEwv.

«nEpioooc; Klvouvou TTEp18wpiou» (margin period of risk) Eval TO xpovlK6 01dcrT11uaaTT6 rriv TEAEUraia avraMay~
E~acrcpailioEwv yla rriv KOAUIj.11] Evée; oupddi]<p1erTIKOU ouv6ilou cruvaMaywv WE avT1oupl3a,\\6pEvo oE a8ETfIO"Il twc;
TO KAEimpo TWV eterEWV  (closing out) TOU TEAEUTOIOU KOi TIV EK VEOU avriara8u1011 TOU arropptovroc; KIVOUVOU
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ayopdc;

«npaydOTIK11 fll")KT6n1ra» (effective maturity), ouuocovc pE TI') pyteooo TOU EOWTEPIKOU urooctvucroc, y,a EVO
ouptpl")cp10T1K6 cuvoxo pE AKTOTI)TO  pEyaAuTEP! TOU Evée, tTouc; Eivm o Myoc; rou a8poioparoc; rtov
avapEv6uEVWYV OTI") OidpKEIO swllc; TWV ouvai\Aaywv cvorvucnov OE EVO ouptyl")(plOTIKO OUVOIIO TTpOE~ocpAriptvo  WE
TO ETTITOKIO ul"OEVIKOU KIVOUVOU, rrpoc; TO d8poloya TWV avauEVBUEVWV OE rrtplooo Evée; crouc cvorvucnov OE £V0
ouptyl")cp10T1K6 ouvoxo rrpoE~ocpA11utvo pE TO ETTLTEK10 Wl)OEVIKou Klvouvou. Aurll 'l rrpayuariK11 AMKTOTINTO urropel
VO TTpooapu6sETOl  WOTE VO AappdVETOI UTTO[I) O Kivouvoc; OVOXPI')uOTOOOTI")OI")c;,  OVTIKOSIOTWVTOc;  TO
cvouevopsve avoiypara pE rrpcvpenxo cvepsvoueve avoiypara yla va 0laocpaAl08Ei opisovrac; rrp6PAEtul")c; Kdrw
TOU Evéc; ETOuC;

«LUptpl")cplou6e;  pEra~u TTPOIOVTWV»  (cross-product netting) OI")uaiVEI oucoorrolnon  EVT6c; TOU I0IOU
ouplddl)cp10TIKou ouvoxou ouvaMaywv rrou ceooouv O0lmpoprnKic; KOTI')yopiEc; rrporovnov oupcpwva UE rouc;
KavevEc; rrspl ouptpl")cplopou pEra~u rrpotovrtov mu rrapévroc; Flcpcprnpceroc.,

110 rouc oxorrouc rou Mtpouc; 5 TOU rrcpovroc Flupcptrtpcroc, «Tpeyouoc ayopaia a~ia» (current market value 1l
CMV) Eivm [) Ka8apll ayopaia a~ia TOU xapTocpuAaKiou TWV ouvaMaywv rrou TTEp1Aappdvovral om ouptul")cplor1K6
ouvoAo pE TOV avT1ouppaAA6uEvo. r,a TOV urroxovrouo T, CMV XP'lotporrolouvral roco 8ETLKic; 600 Kat
apVI"TIKEc; uvopcla; a~iEc;

Karavoutc;

«Kcrcvouq ayopaiwv a~1wv» 011paivE1 rp6PAEIJJI") T'c; Karavop11c; m8avorllrwv  nov Ka8apwv ayopaiwv a~1wv rwv
ouvaMaywv Evéc; oupljJI")(plOTIKOU ouvoxou OE pEMOVTIK11 I")uEpoptivia (opisovmc; rp6PAEIN")c;) PdoEl TI')c; ptxp1
0T1yu11c; rrocvpcrorromaslcecec  ayopaiac; a~iac; cunov TWV ouvaMaywv.

«Kcrcvopn  ovorvucnov»  011paivEl mp6PAE4AJI") TIc; Karavou1ic; m8avoT11Twv TWV ayopaiwv a~1wv 6rav (1
rrpopMtuE1c; apVI")TIKILlc; ayopaiac; a~iac; TIBEVTOI ioEc; pE TO pl")OEV.

«OuotTEpl") we; rrpoc rov Kivouvo «orovopn» (risk-neutral distribution) 011paivE1 «rrcvoun TWV ayopaiwv a~1lwv i
TWV cvoivucnov OE pEMOVTIKIY  XPOVIK11 rreplooo, UTTOAovisoutvi1! PdoEl TEKuapTWV ayopaiwv a~iwv, 6rrwc; 01
TEKpapTtc; uEraPA11r6TI")TEC;.

«npaypanK11 xcrcvopqg» (actual distribution) Eivm 'l «ncvopn ayopaiwv a~lwv 1l cvoivpcnov OE pEMOVTIK11
XPOVIK1L rrtplooo, urrOAovisoptv11 PdoEl IOTOPIKWV 1l rrpaypOTOTTOI"8EIOWY O~IWV, 6rrwc; 01 pETaPAI)TOTI')TEe; TTOU
urroAovisOVTOl pdoEl rrponvouuevcov  uETaPoAwv Tluywv 1t TTOOOOTWV.

METPI10E1c; Km rrpooappuoytc; cvorvuortov

«Tptxov ovoivuc» (current exposure) slvm ‘| pEyaMTEP'I TOU l")OEv6e; ayopaia a~ia ouvaMayllc; !
xaprocpuAaKiou ouvaMaywv cs ouptul")cp10T1K6 ouvoAo pE tvav avriouppaM6uEvo, '| orrolo ea xavémv Edv o
avT1ouppaM6pEvoc; a8ErouoE nc; urroxpEwoElc; mu, pE TV rrapaoox1l 6T1 xovevc ptpoc; rllc; a~iac; auTllc; OEV
prropEi va avaKTI")8Ei OE TTTWXEUTIK11 0laO1Kaoia.

«Mty10TO nvorvuc» (peak exposure) Evm TO UIJJI")MTEpo EKOTOOTI")u6p10 TI)c; Karavopiic; cvoivucnov OE Kd8E
OEOOUEVI") uEMOVTIK11 [I")uEpou11via TTPIV TV I")uEpop1ivia All~Ilc; T')c; ouvaMayrde; pE TI') pEyaMTEPI") rrpoeeoutc All-~1lc;
OTO oupld}")cp10T1K6  ouvoxo.

«Avcusvousvo cvorvpo» (expected exposure Il EE) Eivm o pfooc; 6poc; T, Karavou1ic; cvorvucnov OE Kd8E
OEOOQEVI") yEMOVTIK11 I")uEpoptivia TTPIV TV nucpounvio All~11c; T')c; ouvaAAayllc; pE T) pEyaMTEp") rrpoaeoulc All-1L;
ere ouptul")cp10T1K6 ouvoxo.

«llpcvucruco cvepevopsvo cvoivpox (effective expected exposure Il EEE) OE OEooptv11 [")uEpop1ivia Eivm TO
ptyloro avapEv6UEVO cvovpo OE curg TV I"pEpopllvia 11 OE OTTOIOOILTTOTE  TTPOVEVEOTEPI) npspounvic,
EvaAAaKTIKd, prropEi va OplOTEi, vrc OEOOEVI") I")uEpou11via, we; TO TT006 avauEv6uEVOU avoiypmoc; OE OUTIL TI'V
npcpounvic Il we; TO rrpcvponxo cvoivpe OE TTIPOVEVEOTEPI') fluEpou11via, OTTOIO EVOI pEyaAurEpO.

«Avcuevousvo  8rnk6 ovoivuc» (expected positive exposure Il EPE) Eivm o oiaxpovlKd ora8u1optvoc; ptooc; 6poc;
r'Wv ovopevouevcov —ovorvucnov, 6rrou 01 om8uioE1c; slvm 1) avaAoyia rrou ovrrrroootorreua Kd8E pEpovwutvo
ovouevousvo dvrnyya OTO ouvoAo rou OXETIKou xpovlKou OlacrriiuaTOc, Kard Tov urrOAoy10u6 T, EMXIOTc
KE(pOfiOIOKILe; OTTOIM)0M)e, O wtcroc; 6poc; UTTOAoyisETOl yla TO TTpWTO ETOc; 11, EQV 6AEc; 01 cruppdcrEle; EVT6e; TOU
oupdJl')cpiernKou  cruv6Aou Allyouv Evrée; Olacrrliyaroc; ulKp6rEpou TOU Evéc; trouc; yla TI') 0ldpKEla Tflc; ouppaoll; pE
T') uEyaAuTEP'l rrpo8Eouia All~11c; crro crupddl')ep1erTLK6  cruvoAo.

«npayuar1K6 avauEvbuEvo 8ErlK6 dvolypa» (effective EPE Il npaypariKé EPE) Eivm o 0laxpovlKd crra8u1crutvoc;
pfooc; 6poc; TWV rrpaypOTIKWV avapEv6uEVWY avolypdrwv  KOTd TO rrpwro ETOc; 1L Edv 6AEc; O ouppdcrEle; EVT6e; TOU
cruptpl")<perriKou cruv6Aou Allyouv Evrée; 01aor11uaroc; plkp6rEpou mu Evéc; tTouc; yla T) 01dpKEla Tfc; cruppaoll; pE
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rrl pEyai\(mpr, rrpo8wpia AD~ric;; OTO crupdr<picrT1K6 ouvoxo, orrou 01 crm8picrElc; Eivm Il availoyia rrou
ovrrrrpootorrcun Kd8E pEpovwptvo ovopevouevo  cvoivpo 0TO ouvoxo TOU OXETIKOU xpovlKou oiacrTDumoc:;

24. «Flpoocpuovn merTWTIKDc:; crrorumoncy (credit valuation adjustment) Eivm 1l rrpoonppovn  Trg:; arroTipr,crr,c:; Evéc:;
xapTo<puil\aKiou cruvaMaywv WE tvav avT1cruul3aM6uEvo OTr) utcrr, ayopaia a~ia TOU. H rrpoccpuovn curi
aVTIKOTOTTTpi(El Tt")V ayopaia a~ia TOU TTIOTWTIKOU KIVOUVOU crro EVOEX6UEVrJ a8ETt")Ot") crupl3m1KWV UTTOXPEWOEWV
Evéc; avT1crupl3aMoptvou. MTTopEi va OVTIKOTOTTTpi(El TV ayopaia a~ia TOU TTIOTWTIKOU KIVOUVOU TOU
avricrupl3aMoptvou D rqv ayopaia a~ia TOU rncnonxou Klvouvou Tile; EnEY Km TOU avT1crupl3aMoptvou.

25 «Movopeprj; rrpoccppovri - Tt)c; mcrTWTIKDe:;  crroripnonc»  (one-sided credit valuation adjustment) Eivm i
rrpoocpuovn Trc:; merTWTIKDe:;  crronpnonc rrou avnKmompi(El TV ayopaia a~ia rou rnorumxou KlvMvou rrou
nvnrrpoourrrruo - o avTicrupl3aMéuEvoc:; yla TV EnEY, aMd oxl TV ayopaia a~ia TOu rnorumxou KlvMvou rrou
OVTITTpOOWTTEUEI r, EnEY vrc TOV avncrup[3aM6uEVO.

Kivouvo, rrou ouvosovror yE rov CCR

26. «Kivouvoc avaxpr,umoo6Tr,crr,c;;»  (rollover risk) crpaivEl TO rroco Kmd TO orrolo TO cvcucvouevo 8ETIK6 cvoivuc
UTTOEKT1udTm orcv rrpol311tmrnl 6T1 01 yEMovnKtc:; cruvaMayt.c:; WE t.vav avncruu[3aM6uEvo ea rrpcvuororrorouvrm
crE cruVEXD [3dcrr,. To rrpooasro cvotvuo rrou or,uloupyEim1 crro auTtc:; Tic; pEMovnKt.c:; cruvaMaytc:; OEV i\apl3dvEm1
UTrOIjJrJ KOTO TOV UTTOAoy,cru6 TOU avapEvBUEVOU 8ETIKOU avoiypmoc:;.

27. «rEviKe6e:; Kivouvoc:; oucrpyEvouc:; cruerxTiertic:;» (general wrong-way risk) Eivm o Kivouvoc:; rrou or,u1oupyEiTm 6rav 1l
macvornro  va a8ETDcrouv oJ avT1crupl3aM6uEvo1 crUOXETI(ETm 8ETJKd pE VEVJKouc:; rrcpevovr;  Klvouvou ayopdc:;

28. «E101K6c:; Kivouvoc:; oucrpEvouc:; crucrxt.T1cr,c:;» (specific wrong-way risk) slvrn o Kivouvoc:; rrou or,u1oupyEiral orcv T0
dvOdJypa cvevn Ofooputvou avT1crupl3aililoptvou  crucrxETI(ETOl  8ETIKd pE TrdV m9av6Tr,rn va a8ETDOEl ouroc o
avT1crupl3aM6pEvoc:;; Myw Trc; cpucrr,c;; nov ouvaMaywv rrou t.xouv ouva<p8Ei WE ourov. Mia EnEY 8EwpEiTm 6T1
EXEi EKTE9Ei OE EIOIK6 Kivouvo oucryEvouc:; OUOXETIOt)c;, EOV TO YEMOVTIKE cvorvuc OE EIOJK6 OVT10upl3aM6uEVO
cvcutvetrn va elvm UJrJAO orov ri m8aveTrJTO va a9£TDOEI o avT1crupl3aM6uEvoc:; slvrnmior,c;; UIJJrJAD.

MEPmM: 2 - Emi\ovD Tit; yE960ou

1. ME TrJV mi<puAa~ri TWV rrcpcvpcgxov 2 twe; 7 mo «mo, 0L EnEY rrpocro,opi(ouv TV a~ia avoiyumoc:; yia Tic;
crupl3doE1c:; rrou ava<pt.povm, oro napdpTr,ua IV TOU rrcpovroc Mt.pouc:; (rrapdywya pt.cra) xpr,myorro,wvrac:; pre
orro nc; uE86oouc:; rrou rrsprvpdgiovrct ore Mt.pr, 3 twe:; 6 rou rrcpovroc napapTDupaTOc:;. 01 EnEY rrou OEV siven
m1At~1yEc;; vtc T oiaolKaoia Tic; rrupovpmpou 13(1) rou KE<pai\aiou 3 Tou Mt.pouc:; A OEV mJTpETTETm va
xpr,muorrolouv Ti) ut.ecoo rrou mplypag>Eral oTO Mtpoc; 4 rou rrcpovroc napapTDumoc:;. llpoxnutvou va
rrpoooioprcacl ri a~ia avoiyparnc:;; yla Tic; crupl3aoEic; Tfle; ncpuvpcoou 3 rou napapTDparnc:; IV TOU rrcpovroc
Mt.pouc:;, 01 EnEY OEV ETTITpETTETa)J va XP'IOJyorro,ouv rn ptsooo TTOU TTEpIypa<pETO| OTO Mtpoc; 4 (utsoooc:;
apx1Kou avoiyumoc:;) TOU rrcpovroc Flcpeprgpceroc,

H ouvouooutvn XPDOrJ TWV pE86owv rrou rreprvpueovrm ore Mtpr, 3 twc; 6 TOU rrcpovroc napapTDumoc;;
EmTpETTETm oro mwTEplK6 Ev6c:; opiAou, ai\M 6x1 oro mwTEplK6 Tflc;; io,ac:; vopiKDc:; ovrornrcc. H cuvoucoutvn
XPDO'l TWV puE86owv rrou mplypa<povral ore Mt.pri 3 Km 5 TOU rrcpovroc napapTDumoc:; cTo £CJWTEPJKE pme;
vop1KDc:;; ovT6Trrac; ETT1Tptmral 6rav pia arr6 nc; pE96oouc:; xpr,muorro1Eiral yla Tic; mpmn.iJoElc:; rrou
mplypa<povml OTO Mtpoc:; 5, rrapaypa<poc:; 19 TOu rrap6vTOc:; napapTDumoc:;

2. ME TrJV Em<puila~ri Trc: tyKplcrrc;; Te; EmTpOTTDe:;, 01 EnEY urropouv va rrpocrolopi(ouv  TrV a~ia avoiyumoc:; yia:

0] Tic; oupl3acrElc:; rrou ava<ptpovral crTo napapTr,ua IV (rrapaywya ptoa) TOU rrapévToc:; Mtpouc:;,
(i) Tic, ouvaMaytc:; mavayopac:;,

(iii) nc; ouvaMayt.c;; oavElooocriac:; D oavE10A114Jiac;; TITAWV D [3amKc.idv EprropwuaTwy,

(iv) Tic; rpd~Elc:; oavE1opou mpl8wpiou, Km

(v) nc; ouvaMayt.c:;; WE paKpd rrpo9rnpia 01aKavovicryou (long settlement transactions)

E Tr) ytsooo Tou wwTEp1Kou urrooEiyumoc:; rrou TTEplypa<pETalcrTo Mtpoc:; 6 Tou rrapévinc:; napapTDumoc:;.

3 Orav EnEY ayopa(El rrpocrracria pE moTwTlKa rrapaywya via TV KaAullll avoiypymoc:; oTO Tpam(1K6
xapm<puAaK10 D ym mcrTwnK6 Kivouvo avncrup[3aMopt.vou (CCR), prropEi va urrOAoyi(EL rr,v KE<pai\makD
arraiTflOrJ y,a T0 OVTIOT08u1(6uEVO ITEp10UOIOK6 OTOIXEIO oup<pwva pE TO napdpTr,ua VIII, Mtpoc:; 3, TTapaypa<pOl
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81 twc; 90 rou rropovroc Mtpouc;ri, £cpooov EXEi TUXEI ric; tvKpl01ic; rilc; Ernrporrnc, oDycpwva pE TO Finpripmun
VII, Mtpoc; 1, rrecpovpctpoc 4 ri yE To Flecpeprnpu VII, Mtpoc; 4, rrcpevpecor 96 tWC; 104 rou rrcpovroc Mtpouc;.

LE aurtc; Tk, mplmwoElc;, Km orcv OEv f£cpappo<Em1 1l Emllovri Tii<; OEUTEPLI; rrporconc rllc; rrepcvpcoou 11 TOU
napaprfiumoc; Il TOU Mtpouc; fl, Il a~ia cvolvpcroc via rnonornco Kivouvo avrioupf3aMoptvou  (CCR) ocov cgiopc
aura Ta TTIOTWTIKCI rrcpcvcovo 100UTal E p110EV.

Oorooo, Il EnEY urrops! va EmM~E1 p£ ouvrrrac va oupmp1llapf3avEl via rouc oxorrouc TOu urroxovrouou ruiv
KEcpallmaKWV orrcnncnov via TTIOTWTIKO KiVOUVO avrioupf3aMoptvou (CCR) o,\a Ta TTIOTWTIKCI rrcpcviove TTOU
OEV TTEp1llapf3dvovrm oTO xaprocpuMK10 ouvaMavwv Km txouv cvopcorsl we; rrpoorcoto via rnv Kdllu4Jil
cvolvucroc oro rpaTTE<1Ko xapTOcpuMK10 ri via moTWTIKo Kfvouvo avrioupf3aMoptvou (CCR) orcv I morwnKri
npoorcoic avavvwpf<nm f3doEl TIl<; rropoucoc 001lviac;.

H a~ia cvolvpcroc via CCR crro TI1V TTwll11ori oupcpwviwv avmMavric; Klvouvwv a8trr,crllc; EKToc; xapTOcpullaKiou
ouvaMavwv, orrou avl1yETwTTiovml we; rncrtonxn rrpoorcotc rrou TTaptxEl i EnEY Km uTToKEIVTm OE
KEcpallmaKri aTTair11011 via TTIOTWTIKO Kivouvo ETTI OAOU TOU ovopaOTIKOU TTOOOU, TiETOI 1011 p£ p1totv.

Lupcpwva pE 6'€<; rlc; p£86oouc; rrou Ka8opf<ovml om Mtpll 3 twC; 6 TOu TTapévTOc; Flcpcpmpcroc, I a~ia
ovotvuoroc via tvav avTloupf3aMouEvo roourm pf TO d8poicrya rtov a~lwv cvolvucroc OE o,\a re crupdJ11cp10T1Kd
ouvoxc WE ourov rov avT1oupf3aMOp£vo.

M110EviKri a~ia cvclvucroc via CCR urropsl va aTToOo8Ef a¢ crupf3do£ic; rrcpovcoviov ri cruvaMavtc; errcvcvoocc,
ouvaMavtc; o0avEl006111011c; Km oav£101'114Jiac; rirllwv ri  eurroosuucnov, cruvaMavtc; paKpdc; TT£p16oou
O01aKavovicryoD Km ouvaMavtc; o0av£10uOD m:pl8wpiou TTOU rrcpcuevouv  avE~ocpllirfe; us  KEVTp1K6
avncrupf3aMop£vo  Km rrou OEV txouv aTTopplcp8Ei OTTO TOV KEVTPIKO avnoupf3aMopEvo. ETTicrlle;, p110EvIKi a~ia
cvolvucroc urropsl va crroooacl OE cvolvuuru moTWTIKOU Klvouvou rrpoc [3a01Kouc; avT1oupl3aMoptvouc;  TTOU
crroppcouv crro oupl3der£1c; rrepeveoveov,  ouvaMavte; crrevovopcece, cruvaMavtce; oavE1006T11011c; Km oavE1oll114Jiac;
rlrxcov ri eurropsuucrcov, cruvaMavtc; paKpac; TTpo8muiac; 01aKavoviopou Km ouvaMavtc; oavE1opou m:pl8wpiou,
r dMa cvofvpcre, oTTwe; Ka8opi<nm crro rqv Ernrporrqg, re orrolo I EnEY olmllpEi avE~ocplltim pE rev KEvrp1K6
avnoupl3aMopEvo. Ta cvolvucrn CCR rou KEVTpIKOU avricrupl3aMopEvou  p£ ollouc; TOU<; ouppErtxovrEc; orouc
01aKavovicryouc; TOU<; KaMmovTm TTlifipwe; pf E~aocpallioElc; OE Ka811pEp1vri 130011

Ta cvolvucrc TIOU rrpoxurrrouv crro  ouvaMavtc; pf paKpd rrpoaeculc  01aKavoviopou urropouv va
rrpocotoprcaouv xp1101u0TTO1wvme; oTT01aofiTToTE crro Tk; uE8ooouc; rrou mplvpacpovml om Mtpll 3 twC; 6 rou
TTap6vTOc; napapTfiuaTOc;, avE~aprllm orro Tl yteooo TTOU EXEi ETTIAEVEI via re TTapavwva OTC Kai nc; ouvaMavtc;
errcvevopee, Tk, ouvaMavtc; 0avE1006Tr,011c; Km oavEiollrddiac; rlrxeovri eurropeupcnov, Kai TI<; ouvoMovtc;
OOVEIOpou TTEp18wpiou. Kara TOV UTTOAQVIOu6 TWV KEcpallmaKwV —OTTOITHOEWV v10 cruvaMovtc; pyf£ poKpa
rrpoasoutc  OIOKOVOVIOpou, 01 EnEY TTOU xp1101p0TTOIOUV TIL pteooo TTOU TTEPIVPCl<pfTal OTO KE<pCIAOIO 2 TOU
TTop6vTOc; Mtpouc; urropouv vo Ecpoppo<ouv rouc cruvrEIIWTES; ard8uicriic; oupcpwvo pE TiL p£8000 rtov
rrupcvpegxov 2 tWe; 7 TOU KEcpolloiou 1 rou TTopévTOc; Mtpouc; oE poviplt I3acrr, Km ovE~apT1im oTT6 TO !308u6
0I3EI3moT11mc; (irrespective of materiality) rwv 8fotwv ourwv.

01 EnEY TTPETTEl va OTTOOE1Kvuouv orllv EmrpoTTri 611 Kai orlc; ouo pE86oouc; rwv MEpwv 3 Km 4 TOU TTopovTOc;
nopoprfiumoc; TO ovopacrr1K6 TTocro rou oTToiou vivnal xpfioll oTTOTEAEi KmaM1lllo ptao £Kriy11011c; TOU Klvouvou
TTou EVUTTOPXEI CTTIL crupf30011. Omv TT.X. I crupf3aor, TTpol3MTTE1 TToMoTTMc; mu£10Ktc; potc;, TO ovopocrriKo TTooo
TTPETTEl va ovoTTpoooppo<nal KmaM1llla worE vo ovmvaKM ric; Emmwo£1c; Twv TToMoTTlwv ourwv powv mi
TWV KIVOUVWV TTOU EVUTTOPXOUV OTIL crupl30011.

MEPOL 3 - Mteoooc; 13dcr£1 TTpocrcpuvric; crrllv ovopd

LTdolO (0); TO Tptxov KOOTO<; OVTIKaTdcrmerr,c; OAWV TWV crupl3derEWV  uE 8£TIKri a~ia UTTOAOVIEmI  f3dcrEl TWV
rpExoucrwv  (ovopoiwv) ripwv rwv crupl3aotwv  (mark-to-market).

LTd010 (13): v10 TOV uTTollovicryo rou EVOEX6pEvou p£MovriKou morwrlKou avoivpaTOc; EKroc; OTTOrllv mpimwor,
oupcpwviwv ovmMavric; KupmvopEvwv ETTITOKiwv crroiol0 voptcrpo (single-currency floating/ floating interest rate
swaps) crnc; oTToifc; uTTollovicnal uw6vov TO rptxov KOOTO<; ovT1Kmdomollc;, m ovopoonKd TTooa rwv oupl3d0Ewv
fi 01 a-iEc; TWV UTTOKEIWEVWY  ptcrwy TTOAAOTTAOOld<ovml p£ Ta TTOO00TO TTOU avacptpovml OTOV niVOKO 1:
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Mivakas 1 () (%)

Evcrroptvouo foul3aorn; L pi36 m; TT u ceopouv LUpl3aorn; LUpl3aorn; TTOU  foul3aOEl<; TTOU
a 0lapKEla (3) ETTITOKiou riptc; ouvaMaypmoc;  Kai  TTOU ceooouv coopouv ceopouv
Xpuoo Hnoxic; TTOMr1pua eurropsuucru
ptrnMa EKTOS; EKTO<; TWV
0TTO TO XPUOO rroxurlpcov
I TOA w
/E|\<70TEPE0TD<' 11‘ 0% 1% ‘ 6% 7% 10%
naw  OTTOtva
ETO<; ai\M ox
TTEpIOOOTEPO 0,5% 5% 8% 7% 12%
0170
TIEVIE t n
T'#‘E:Q,’TCEOETH OTTO‘ 1,5% 7.5% 10% 8% 15%

LTCIOIO (y): TO a8pofopa  TOU TPEXOVTO<; KOOTOU<; OVTIKOTCIOTOOrJK; KOi TOU EVOEXOWEVOU pEAAOVTIKOU TTIOTWTIKOU
cvolvucroc aTTOTEAEI TrV a~ia avoiyumoc;

MEPOL 4 - Mteoooc; APXIKOU Avoiyumoc;

LTCIOIO (a): TO ovouaOTIKO TTOOO Ka%% oupl3acr11c; TTOAAOTTAOQ'ICI~ETOI yE TO TTOOOOTCI TTOU cvcetpovror OTOV nivaKa
2

niVOKOx; 2
, . LUplI3dorn; rrou ceopocv  rytc;
ApXIKfl  OICIpKEIO (4) LUpI3a0Ek; ETTITOKIOU cruvailMvumoe  Kai Xouoo
Kdrw mu trouc 0,5% 2%
navww OTTOtva ETO< ai\M ox1
pEyaMrwn  aTT6ouo SIM 1% 5%
110 KCI9E ETTITTAEOV ETDK; 1% 3%

LTCIOIO (13): TO OPXIKO cvorvuc TTOU UTTOAOVI-ETOI KOT' OUTO TOV TPOTTO OTTOTEAEI Tr)V a~la cvoivpuroc,

MEPOr 5 - TuTToTT0111utv11 Mteoooc;

H XPfIO'l rric; TUTTOTTO111ptv11c; p£96oou (Standardised ~ Method) errrrpsrrsrct povo vrc ro TTapaywya OTC Km rlc;
auvailiaytc; p£ paKpd rrpoaeoulo oiaKavoviopou. H a~ia cvofvucroc uTToioyi~Ern.  xwplard wic Kd9E
cruplidrd(plOTIKO  OUVOAO. YTToiloyi~ETOI acpmpouutvwy  TWV £~aocpailio£WV, we; E~ric;:

a~ia cvolvucroc =

(1) Ot auppaast:; zou OEV sun{mouv 08 u{a. anb tu; nsvcs Ka'tl'Op{sc; 'tOU n{vaKa. ea. avnus-mntsOVtat rne auppaast; zou

uoopoov sunopsupa.m EK-rog; rrov noA.ut{uwv psralUrov.

02) I'm r«; auppaostt; us noUanAS; avta.Uays: KEgaAafou, ro nooocro ea noUanA.a.atasstat ps'tOV apt8u6 nov nAT]pwumv

non anopusvouv vu npaypawnmlleouv cropcprova us'tll croppa.01l.

(3) Ttc ru; auupam,t; nou sxouv Stapopcpw8s{ srot <D0'E vo OtaKa.vovisOVtat avo{ypata. 0S OU'{KEKptusvs, 1luspoullvier; Katong
ono{sc; Ot opoi rna.vaKaeop{sOV'tat srot <008 !l ayopa{a npi] 4l croppa.alle vu sivm pll8sv one sv Mym llpspopllviss, 1
evcnousvouou npoernp{a ea stvet 101 us OV XPOVO nou a.nopsvst pusxpt 'tOV sn6uEVO snavaKa.Boptaub LTV nsptlttWoll ‘twv
auppaasmv smroxtou nou nAllpouwv ta. Kpttilpta au-ra Kat sxouv unoAStlt6uEVIl npoewp{a. mivw a.no sva. faos, to zococro OEV

pnopd v« etvm xa.ulIM-rspo cero 0,5%.

@) LtV nsp{mwcrll rrov auppaosmv smroxtou, ot EIIEY pnopouv, usrnv syKpterll <11, EmtpomTe, vu smMlouv sits -riv a.pxtKl]

sfrs rnv svcerouevooou npo8sapu{a.
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B*maX(cmv-cmc:~ <P, - —rPC, CCRM: |

orrou:

CMV = rpExoucra ovooolo a~fa(current market value) rou xapro<puAaKiou cruvaAAavwv oro crupld)rd<picrriK6 ouvoxo
MErov avricrupl3aAAGUEvo a<pmpouuEvwv rwv E~acr<paAicrEwv, oriAao~ orrou:

CMV=LCMV;

orrou:

CMV; = rpExoucra nvopclc a~fa Tr]; cruvaAAav~<; i

CMG = TPEXOUOO nvopclu a~fa TWV E~acr<pa\fcrEWV TTOU yEral31f3dsOVTaJ OTO crupliJI]<plOTIKO ouvoxo orrou:

CMC=LCMCI
|

orrou:

CMC: = mpExoucra nvopclc a~fa rwv E~acr<pa,\crEwv t

i = l-oorn cruvaAAav~-
| = l-oorn E~acr<pdAftcrri-

j = j-ocrri «rrnvoplo ovnoroapronxou  ouvoxou. Aurd re avncrra8uicrnKd ouvoxo ovnoroiyouv  Of rrupdvovrsc
KIVOUVOU via TOU<; orrolouc urropcl va VIVEI cruplidl]<plcrué<; TWV 8foEWV LE avri8ETO rrpoonpo  WOTE va TTpOKUIJEI
p1a Ka8ap~ 8EOI] KIVOUVOU OTITV OTTO[a 3acrisETaJ OTI] OUVEXEia I pETprJOI'l TOU ovolvpcroc'

RPT il = 8terri Klvouvou orro TI] cruvaAAav~ i OE crxterri WE TO cvnorcaproruco — cruvol\o j-

RPG !i = 8EcrrJ Klvouvou crro E~acr<pdAlcrri | cs crxEcrrd uE ro ovnorcajncnxo ouvoxo j:

CCPM 1 = rroAAarrl\acriacrr~<; morurnxou  Klvouvou avricrupl3aAAopEvou (CCR) rou nfvakKa 4 cs cxEcrrd yE ro
cvnorcaproruco  ouvoxo j'

B=14

E~acr<pd\lcrri TTOU Aapl3dVETaJ crro avrlcrupl3a\\6uEVO EXEi 8ETIK6 rrpoonuo  EVW E~acr<pdAlcrri TTOU TTOPEXETal OE
avricrupl3a,\\6uEvo EXEi NpvNNX0 rrpoonpo.

E~acr<pd,\101] TTOU OVOVVWpisETal via TI] ut8ooo  OUT~ TTEplopfsETal OTITV E~acr<pd\101] TTOU EIVal ETTIAt~pl] crup<pwva
us ro napdprriyga VI, MEpo<; 1, rrcpevpcece 11, mu rrcpovroc  MEpouc; Km ro Flupuprnuc I, rrcpevoceoc 9, mu
MEpous; :,.

Omv uro cruvaAAav~ or E~wxpriparicrrripiaké rrapdvwvo  uE vpapu1K6 rrpo<pfl\ Klvouvou rrpol3Mml rnv avmAAav~
XPrJuOTOTTIOTWTIKOU pfoou  EVOVTI TTAIpWu~<;, TO pEpo<; TIK; cruva\\aV~<; TTOU acpopd TIV TTAr]pWu~ ovoudsETaJ
«CrKEAo<; rrAripwp~<;». 01 cruvaAAaVE<; rrou rrpol3Mrrouv  avraAAav~ rrAripwu~<; SVOVN rri\ripwpu~<; arraprisovrm
crro Mo OKEAI TTAITpWp~<;. Ta OKEAI] rrAripwp~<; OVTIOTOIXOUV OTI<; crupl3aT1Kd  crup<pWV1']8EIOE<; aKa8dp10TEX<;
rrAripwpE<;, rrEp1Aapl3avopEvou TOU ovouconxou rooou  TII<; cruvaAAav~c;. 01 EnEY urropouv va avwvoouv rov
Kfvouvo  ETTITOKfou crro crKEArd rriiipwuwv ~ YE evcrrouevouco — ArJKr6rrira p1Kp6rEprd TOu Ev6<; ETOu<; via rouc
OKOTTOU<; TWV aKoAou8wv urroxovrcucov. 01 EnEY urropouv va avnuETWTTfsouv we; svroto cruvoAlK~ cruvaAAav~ Tk;
cruva,\\avVE<; TTOU OTTOTEAQUVTaJ OTTO QUO OKEAI] TTAIpWuWV TTOU EK<ppdsOVTaJ OTO I0IO vourouc OTTW<; 01 crup<pWVIE<;
avm\\aV~<;  ETTITOKIOU.H pETaXEiplOI] TTOU ETTpUACIOOETal OTO OKEAI] TTAIlpwuwv  E<papubsETal OTI] OUVOAIK~
cruvaAAav-~.

01 cruvaAAavE<; pE vpapp1K6 rrpo<piA KIVOUVOU OTI<; OTTOIES; Ta UTTOKEfpEva xpriuaTOTTIOTWTIKd uEcra slvrn pETOXES;
(mplAapl3avopEvwy v OE1Krwv pEToxwv), xpucré<;, d\\a rroxonu« pem\\a ~ d\\a I3amKd eurropsuporc,
OVTIOTOIXISOVTOl uE pia 8£01] KIVOUVOU OTI] OXETIK~ WETOX~ (~ OEIKTI] yETOXWV) ~ OTO OXETIKO I3aalké EuTT6pEUpa
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(rrEp1Aap!3avoutvou TOU xpuoou Kar dAAwv rroAOnuwv UETdAAwv) Kar pE pia Stori Krvouvou EITITOKiou 60ov
acpopd TO oKtAoc; rrAripwu~c;. Edv ro oKtAoc; rrAripwu~c; Eivar EKcppaoutvo OE ~tvo vBuropa, avnoTOrxi~Erar WE pra
Stori Krvouvou oTO cvrlcrorro vouiouo.

01 ouvaAAaytc; uE ypapp1K6 rrpocpiA KIVOUVOU OTI<; OTTOIE<; TO UTTOKEIWEVO UEO0 Eivar tvac; XPEWOTIKO<; rirAoc;
QVTIOTOIXi~ovrar E pia Stori KIVOUVOU EITITOKiou yla TO XPEWOTIKO TiTAO Kar pE pia dAAri Star, KIVOUVOU ETTITOKiou
ym TO oKtAoc; rrAripwp~c;. 01 ouvaAAaytc; WE vpcpunco rrpocpiA KrvMvou rrou rrpo!3AErrouv avrai\Aay~ rrAr,pwi~c;
svevn - rrAr,pwu~c; TTEp1Aap!3avoptvwy  rtov rrpoSrnurakKwv oupcpwvrwv ouvaAAdyumoc; (foreign exchange
forwards) avnororxi~ovTar WE pia Star, Krvouvou ETTITOKiou yra KaStva crro ro oKtAri rrAripwu~c; Edv o
UTTOKEiuEvoc; XPEWOTIKO<; TiTAoc; slvm EKcppaoptvoc; OE ~tvo v6uropa, TOTE OVTIOTOIXi~ETar pE pia Stori KIVOUVOU OF
curo ro v6propa. Edv tva oKtAoc; rrAr,pwpu~c; Eivar EKcppaoutvo OE ~tvo voptopc, TO oKtAoc; rrAripwu~c;
avTlorolxi~Eral pE pia Stori KlvMvou OE curo TO vcpiouc. H a~ia avoiypmoc; rrou crrooloerm €S pre oupcpwvia
avrai\Aay~c; ETTITOKiou vojnoucnov (foreign exchange basis swap) Eivar pr,otv.

To utyESoc; Trl<; Storie; K1vMvou crro ouvail\Aay~ pE ypapp1K6 rrpocpiA  KlvMvou roourm pE rnv rrpayum1K~
rrAaopm1K~ a~ia (notional value) (ayopaia nu~ rroAAarrAamaouptvri yE rnv rroocrnrc) TWV UTTOKEiuEvwy
XprigmomoTWTIKWV  pfowv  (rrEp1Aap!3avoptvwy  TWV 13a0lKwv eurropcuuorcov) urroAoyr~optvri 0TO  Eyxwpl0
vBuroya Ti<; EnEY, E~arpouptvwv nov XPEWOTIKWV TiTAwv.

ria TOU<; XPEWOT1Kouc; TiTAouc; Kar re oKtAr, rrAripwuwy, TO ptyESoc; Ti<; Storie; KlvMvou 1000Tar WE rnv rrpaypanK~
rrAaopyanK~ a~ia (notional value) nov urroxsmopevcov aKaSdplO0lwv rrAripwuwyv (mp1Aap!3avoptvou rou
ovouccnxou rrooou) urrQAoy1~6uEvf1 OTO EVXWpro vopropc Ti<; EnEY, rroAAarrAamaoyptvri pE rnv rporrorromusvn
ptori oraSy1K~ 01dpKEla (modified duration) Tou XPEWOTIKOU rirxou ~ TOU oKtAouc; rrAripwp~c;. cvrlororyc.

To utyESoc; prac; Storie; KIvMvou crro oupcpwvia avmAAay~c; KlvMvou aStTrioric; (credit default swap) icourm pE
rgv rrAaoupmi1K~ a~ia (notional value) rou XPEWOTIKOU rirxou avacpopdc;, rroAAarrAaomoyptvr, yE rnv
evcrrousvouoc ArKTOTfTa Tfl<; oupcpwviac; avraAAay~c; KlvMvou aStTrioric;.

To ptyESoc; Trl<; Storie; Klvouvou orro rrapdywyo OTC pE pri ypauu1K6 rrpocpiA Klvouvou TTEp1Aau!3avoptvwv nov
OKarwudTwv rrpoclpeonc  Kar nov 01KarwpudTwv rrpoclceonc  mi ouugxovuov avmAAay~c; (swaptions) icourm pE
Tfl otAra-1ooouvapri  (delta equivalent) rrpayum1K~ rrAaoymrK~ a~ia (notional value) TOU urroxrlprvou
xprigmOTTIOTWTIKOU pfoou, EKT6<; ccv TO UTTOKEIPEVO Eivar XPEWOTIKO<; TiTAoc;,

To ptyESoc; Tr]<; Storie; KlvMvou crro rrapdywyo OTC pE pl'] ypauu1K6 rrpocpiA KlvMvou TTEp1Aap!3avoutvwv nov
01KarwudTwv rrpoclpeorp;  Km  TWV  orKarwpdTwv rrpoclpecnc mi - oupcpwv 1wy avmAAay~c; (swaptions) pE
urroxslpevc ptoo tva XPEWOTIK6 TiTAo ~ tva oKtAoc; rrAripwu~c;. roourct UE rqv otAm-100Mvapri (delta equivalent)
rrpcvpenxn  rrAaopyanK~ a~ia (notional value)  TOU xpriparomoTwTrKoO upfoou ~ TOU oKtAouc; rrAripwu~c;.
rroAAarrAamaoutvri yE TrdV rporrorromptvg  ptori omSprkK~ 0ldpma (modified duration) rou XPEWOTIKOU rtrxou ~
mu oKtAouc; rrAripwp~c; avTioT0lxa

rm TOV KaSop10p6 TWV SfoEWV KIVOUVOU, 01 E~aocpaAiOEl; TTOU txouv EIOTTpaxSEi arr6 tvav avnoup!3aAAGUEVO
mptTTEl va avnuETWTTi~OVTal we; arraiTl"|Or] tvaVTIl TOU avT1oup!3aAAGUEVOU  OTO rrAaimo EV6<; oup!3aT1KOU
rrapaywyou (Stori ayopdc;) TTOU ocpEiAETar o~pEpa, EVW 11 EKXWpoOpEVr] arraiTr]OI"] TTPETTEl va avnpETWTTi~ETar we;
urroxptwori rrpoc; rnv avnoup!3aAAG6UEvo (Stori rrwArioric;) rrou A~yEl o~pEpa.

01 EnEY prropouv va xprimyuorrorouv Touc; aK6AouSouc; paS11um1Kouc; rurrouc; yla va KaSopioouv TO pty£9oc; Kar
TO rrp6oripga pme; Storie; Klvouvou:

ym 6Aa m ptoa £KT6<; arr6 rnuc; XPEWOTIKouc; lilAouc;:

rrpaypumrK~ rrAaopmrK~ a~ia (notional value) , ri otAm-rooMvauri rrAaoumrK~ a~ia (notional value) = Pref Gﬁ/

6rrou:

P,-ef = nu~ rnu UTTOKEiyEvou pfoou EKcppaoptvou OTO v6uropa avacpopdc;

V = a~iaTOU orKovoprKoO ptoou (oTflV mpimwori 01Karwumoc; rrpoaiprnric;: nu~ orKarwuaroc; rrpoaiprnric; orriv
TTEpimwori ouvaAAay~c; WE ypauu1K6 rrpocpiA KIVOUVOU: a~ia TOU UTTOKEIWEVOU ptoou)

p = Tly~ TOU UTTOKEIWEVOU ufoou EKcppaoutvou OTQOioro v6uropa 6rrwe; vV

yra XPEWOnKouc; TiTAouc; Kar m oKtAri rrAripwuwyv 6}1wv rwv ouvaAAaywv:
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TTpayum1K~ TTAacrumi1K~ a~ia (notional value) TToMaTTAamacrutvri pE mv TPOTTOTTO11iptvri 01dpKEla, ~ otAra-

-8
1croouvapri TTAacrymiK~ a~ia (notional value) TToMaTTAamacrytvri pE TIV roorrorrompevn  01dpK£1a = =

al

orrou:

V = a~ia TOU OIKOVOWIKOO usoou (OTIV rrsplrmoon OIKmwpmos; rrpocipscnc: Tly~ OIKOIWumo<; rrpoclpsonc  CTTIV

rreplrrrtoon  cruvaMay~<;  pE ypapp1KO TTpocpiA KIVOOvou: a~ia TOU UTTOKEIUEVOU pfoou ~ TOU OKEAOUS<; TTAITpwuwv
OVTIOTOIXW<;)

r = ETTITTEQO ETTITOKiou.

Edv Vv EK<ppdsETm OE vouropo OIO<pOpETIKO OTTO TO vourouc avacpopd<;, TO TTapdywyo TTpETTEl Va pETaTpOTTEi OE
voutouc avacpopd<; pE TTOAAOTTAamacryo WE TIT OXETIK~ cruvaMayum1K~ 100Tluia.

01 SfoEl<; KIVOUVOU opaOOTTOIOUVTQI OE avricrra8u1crT1KCl ouvoxc. Fro Kd8E QVTIOTa8p1crTIKO OUVOAO UTTOAOYISETOI 1]
arrOAUTI] Tlu~ rou a8poicrymo<; rtov crroppeouotov  8foEwv  K1lvoOvou. To d8poicrpa curo KOAEITm "KaB8ap~ Sfori
KIVOUVOU" KOi EK<ppdsETOI W<;:

LRPTij - LRPCIj
|

OTOUK; pa8rium1KOU<; TUTTOU<; TI<; rropcvpcoou 1 mo  TTCIVW.

rla Tk; 8foEI<; KIVOUVOU ETTITOKiou OTTO KaTO8EOEI<; XPIuaTIKWV TTOOWV TTOU EIOTTpax8rJOOV OTTO TOV
QVTIOUp~aMopEVO w<; E~acr<pdAlOI], OTTO OKEAI] TTAIlpwu~<; KOi UTTOKEIUEVOU<; XPEWOTIKOU<; TiTAOU<; OTOU<; OTTOious;
E<papposETm KE<paAmaK~ OTTOITIOI 1017 uE ~ p1KpOTEpl] TOU 1,60% crOucpwva yE TOV nivaka 1 TOU napapT~pmo<; |
TOU Mtpou<; 11, urrcpyouv  E~lav11crm8u10T1Kd ouvoxo yla KO8E vojnouc  TTOU EKTIBEVTal KaTWTEPW OTOV lllvexc 3.
Ta av11crra8u10T1Kd ouvoxc TTpocrolopisovml pE ~0017 EVQV ouvoucouo  xprrnphov  «AITKTOTITTa<;» (maturity)  KOi
«ETTITOKiwv avacpopd<;» (referenced interest rates):

nivaKas<; 3
Kpcrucc ETTITOKJa avacpopds; Mri Kpm1Kd ETT1TOKla avacpopa<; (non
( o emn entr f renced interest rates) oovernment referenced interest rates)
NIKTOTITO <= 1 ETO4; <=1 ET0¢
NIKTOTITO >1 - <=5ET >1- <=5ET
A K Ornro >58Im >5Cm

ria TI; 8EOEI<; KIVOUVOU ETTITOKIOU OTTO UTTOKEiPEVOU<; XPEWOTIKOU<; TITAOU<; ~ OKEAI] TTApWu~<; vrc Ta OTTOia TO
ETTITOKIO -cruvOEETOI pE ETTITOKIO avacpopd<; TTOU QVTITTpOOWTTEUEI £Va YEVIKO miTTEOO ETTITOKIWV TI<; ayopd<;, I]
evCITousvouoo AlKTOTITa jcourm  pE TO xpoviKo 01dcrTrdpa tw<; TITV ETTOPEVI] cvcrrpoocppovn TOU ETTITOKiou. LE
0AE<; Ti; dME<; TTEPITTTWOEIS;, IOOUTOI pE TIV evcrrouevouou  01dpKEIQ TOU UTTOKEIWEVOU XPEWOTIKOO TiTAOU ~. OTIV
rrsplrrrtocn  crKEAOUS; TTAITpwu~<;. uE TITV evorroptvouon 01dpKEIO TI'k; cruvaMay~<;.

LE Kd8E EKOOTI]XPEWOTIKoO rlrxou avacpopd<; TTOU aTTOTEAEI TO UTTOKEiuEvo pfoo crOp~acrri<; avraMay~<;  KIVOOvou
a8ETIN0I<;, avTIOTOIXEftva cvnorcaprornco ouvoxo. 01 cruucpwviE<; avraMay~<;  KlvoOvou a8trricrri<; "VIOOT~<; a8ETITOIK;
T~pl0IN<; UTTOXPEWOI]<;" OVTIWETWTTisOVTal W<; E~~<;:

(@) TO uptyE80<; TI<; 8EQITK; KIVOUVOU OE tva XPEWOTIKO TIiTAO avacpopd<; OE oucoo UE UTTOKEIUEVI] crupycpwvia
avraMay~<;  KlvoOvou a8ETITOI<; "v1001~<; a8ETITOI<; T~PIJOI<; uTToxptwerri<;"  Eivm I] TTpaypm1K~ ovouccnxn a~ia
TOU XPEWOTIKOU TiTAOU avacpopd<;, TTOAAOTTAamacruEVI] rni TOV TpOTTOTTONWEVO pfoo  crra8u1KO OEIKTIT 01dpKEIOK;
TOU rmpcvecovou  VIOOT~<; a8ETINOI<; ocrov acpopd TIV aMay~  OTO TTIOTWTIKO mpl8wpl0  TOU XPEWOTIKOU TiTAOU
avacpopd<;-

(~) uTTdPXEltva ovnorcaprorrco crOvoAo vrc Kd8E XPEWOTIKO TiTAO avacpopd<; cs opdoa UTTOKEIUEVI] OE OEOQoptvri
crupcpwvia avraMay~<;  xivouvou a8trricri<; "v100T~<; a8ETITOI<; T~pricrri<; uTToxptwcerri<;"  8foE1<; KlvoOvou crro
0iacpopETIKES; cruucpwviE<; avraMay~<; KlvoOvou a8ETINOIT<; "v100T~<; as8trricrri<;  r~pricrri<; uTToxptwori<;"  OEv
TTEp1Aap~dvovral 0TOi010 av11crra8u10T1KO ouvoxo-

(y) 0 TTOAAOTTAamaar~<;  TTIOTWTIKOU KIVOUVOU QVTIOUp~aMoptvou (CCR) TTOU E<pappostTOl OE Ka8E
avlicrra8u10T1Ko ouvoxo rrou oriptoupyEim1 vie tvav XPEWOTIKO riTAo avacpopd<; Evo<; rrcpevcovou  “"vroornc
a8ETIIOI; r~pricrri<; uTToxptwerri<;" Eivm 0,3% vyia XPEWOTIKou<; lilAou<; avacpopd<; TTou txouv — mcrroAl]TTTIK~
a~10Myricrri  crro cvevvcoproptvo  ECAI - 1crooOvapri YE ~a8pioa  mcrTWTIK~<; TTOIOTI|Tas; 1 tw<; 3, Km 0,6% Yyla
dMou<; XPEWOTIKOuK; rtrxouc,
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rla Tk; B8EOE;  KIVOUVOU  ETTITOKIOU crro Kara8EOEI<; xp11ym1KWV TTOOWV TTOU EKXWPOUVTal  crro TOV
avrioupj3aM6uEvo we; E~aocpaA.1011 6rav o avrioupj3aM6uEvoc; curoc OEv EXEi avE~6cpA.rJTES; ocpElAtc; xapriA.ou
EIOIKOU KIVOUVOU Kai crro UTTOKEIuEvouc; XPEWOTIKOUc_; TITA.ouc; orouc orrolouc Ecpapu6cETal KEcpaA.amK~ 1011 yE ~
p1Kp6rEpry TOU 1,60% ouugxovc JE rev flivexc 1 TOU napapr~umoc; | TOU MEpouc; /., urrapxE1l Eva cvnorcapicnxo

Ccovoxo vrc Kct8E EKO6rri. Drav eve crKtA.oc; rrA.ripwy~c; rrpocropolac’;E1 Evav TETOIO XPEWcrT1K6 riTA.o, OE Kct8E EKOOTH
XPEworlKou pEcrou avacpopac; ovncroiyel Erlerllc; tva avricrra8u10T1K6 ouvoxo. 01 EnEY prropouv va urrcvevouv
rlc; 8EcrElc; K1lvouvou crro XPEWOTIKouc; TiTA.ouc; oproutvou EKOOTr ~ orro XPEWOTIKouc; TITA.ouc; avacpopac; TOU 101ou
EKOOTr) rouc orrolouc rrpocouoro/ouv oKtA.11 rrA.ripwy~c; ~ oi orroloi crrorsxoov TO urroxeipsvo utao oupcpwviac;
avraMay~c; K1lvouvou a8ETrJ0llc;, OTO 1010 cvnorceurcnxo cruvoA.o.

Ta urroxslpsvc xpl1ymomerTWT1Ka ptcra EKrée; rtov XPEWOTIKWV — TITAwv urrcvovrm OVNOrorro ore lom
avT1ora8uicrTiKa ouvoxc p6vov Eav Elval lom ~ 6upO1a uscc, LE 6AEc ric; aMEc; rreprrmocac urrcvovnn ot
0lacpopET1Ka avT1crra8u10T1Kct ouvoxc, H 0u016TrJTa nov pEcrwv rrpocoropksrcn we; E~~c;:

LTrJV rrcplrmoon nov YETOXWV, 6uom Elval re pfoa rrou EKOloovral crro TOV 1010 EKOOTH. 'Evac; OEIKTrK;
METOXWV aVTIWETWTTIc',Eml we; XWPIOT6c; EKI56rric;:

LTrJV TTEpITTTWOrJ TWV rroxunucov WETctMwv, 6u01a Elval re pfoa rrou ceooouv TO 1010 yEraMo. 'Evac;
OEIKTrJ; rroxurunov pETaMwv — avripETwrric;Em1 we; xwplerT6 rroxunpo pEmMo-

LTrdV rrrplrmoon  Tri<; rJAEKTplK~c; EvtpyElac; 6uom Elval EKElva re 01Kalwpam Kai 01 urroxpEwoELlc; rrapox~c;
rrou ceopouv TrJV 1om 0laKorr~ mxp~c; ~ EKT6c; mxu~c; cpopTlou EVT6c; orrorccenrrore 0laKorr~c; 24wpou- Kai

LTV TTEPITTTWOr) TWV j3aOIKWV eprropeupcnov, 6pom EIVal Ta ptcra TTOU ceopouv TO 1010 j3acrlK6é
cprropsuuc. 'Evac; OEKTr<; j3amKwv eurropsupcnov avT1pETwrric;ETm we; xwplcrT6 j3amK6 surrcoeuuc.

01 rroMarrA.amacrTE<; mcrTWTIKOU Klvouvou avT1crupj3aMopyEvou (CCR multipliers ~ CCRM) yla rlc; 0ldcpopEc;
KmllyoplEc; cvncrceurorncov ouv6Awv rreper'Oevrcn KmWTEpw orov rnvaKa 4:

nivakKac; 4

‘ ‘ Kcrnvoolcc avriom8u1erT1Kwy cruv6A.wv Multiplier (CCRM) CCR
1.| EmT6K1la 0,2%
2. EmT6Kla ym 8foElc; Klvouvou crro XPEWerrlKouc; TITA.ouc; avacpopac;
TTOU aTTOTEA.ouv UTTOKEIEVO pfoo cruycpwviac; avmMay~c; KIVOUVOU
aetrricrric; Kai orouc orrolouc Ecpapu6c';ETal KEcpaA.maK~ crrclrnen 1011 0,3%
PE  ~ pIKp6TEPr) TOU 1,60% ouugxovo pe TOV fllvexe 1 TOU
Flrrouorrurutoc | TOu MEoouc: 1.
3. EmT6Km ym 8foElc_; KIVOUVOU crro XPEWOTIKOUc_ ; TITA.ouc; ~
XPEWOTIKOUc ;  rlrxou; avacpopac; orouc orrolouc Ecpapy6c'’Erat 0.6%
KEcpaA.alaK~ ctrclrnon 1011 pE ~ pyEyaMTEPrJ TOU 1,60% ouugxovo pE '
TOV nivaKa 1 TOU naoaorr,umoc: | TOU MEoouc: .

4. LUVaAA.aypaTlKEc; 100T1piEc; 2,5%
5 HAE T I Il EVE v re 4%
Xou 6 5
\ M T XEC: %
\ 8. N Mripa ytmMa (EKT6c; lOUoou) 8,5%
9. 'AAAa j3aOIKCl sprropeupcrc (EKT6c; TWV TTOAUTIWWY pETCtAAWYV  Kai 10%
nA.EKTOIKIIC: EVEOVEIaC:)

10. YTTOKEWEV ~ pE a E~W p11uaT10TrJPl Kwv rrapaywywv TTOU OEV 10%
EQTT[TTTOUV OE xcuulc 1T TIC: avwTtow «rrnvoolec

Ta UTTOKEIuEva pEcra rrapaywywv OTC TTOU avacpEpovrm OTO OrJyEIO 10 TOU Fltvexo 4 TTIO TTCIVW urrcvovrei OE
xwpl0Ta avT1om8u1crT1Kct ouvoxc vro Kct8E xcrnvoplu urroxsipevou xp11uaTOmerrwT1Kou pEcrou.

rla ouvaMaytc; pE p11 ypapp1Keé rmpocplA. KIVOUVOU ~ vio OKEAr rrA.ripwuwv Kai ouvaMaytc; pE UTTOKE[REVO pfoo
XPEWOTIKOUc_; TITAouc; vrc TK; OTTOIE; I EnEY OEV urropsl va rrpoooroplca TO OUVTEAEOT~ OEAm ~ TV
TPOTTOTTOIRJUEVY) ptori  ora8u1K~ OlctpKEla aVTIOTOIXW<; pE Eva EVKEKpIWEVO orro TrJV. Emrporrn  UTTOOE1ypa
rrpocoroprouou rtov EMXIOTWV KEcpaA.alaKwv orrormcuov yla Kivouvo cvopee, I Ernrporrn mpoooloplciEl pE
ouVTrJPrJTIK6 rporro TO pEyE8oc; TWV StoEwv KlviSuvou Kai TOU<; sgxrpuocrtouc CCRMjs. EvaA.A.aKTIKct, It Emrporrri
prropsi va aTTalT~OEl TrJ XP~Or) Tr)<; yE86oou TTOU EKTIBETal OTO Mtpoc; 3 TOU rrap6vToc; napapT~umoc;. O
ouptu11cp10p6e; OEV avayvwplc';ETal: aur6 01fpaivEl 6T1 !l a~la avoiyyaTOc_; rrpoooloplc’;ETal oav va UTT~PXE Eva
oupturJcp10T1K6 ouvoA.0  rrou TTEPIEXEl p6vo TrdV uEpovwptvri ouvaMay~.

Mm EnEY Ecpapu6c;E1 mwTEPIKES; omoll<aolEc; rrpoKEIuEvou va ommcrrwoEl 6T1, rrpoTOu oupmp1Mj3E1  pila
ouvaMay~ oE avT1ora8u10T1K6 ouvoA.o, II ouvaMay~ KaMmETal arr6 pla vou1Ka EKTEAEOT~ oupj3aori
oupturdepioygou rrou avmrroKplvEml 0Tlc; arran~oElc; TOU MEpouc; 7 TOU rrapévToc_; napapT~pmoc;.
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21. Mia EnEY TT0U XPI1OIpOTTOIEi E~aa<pailim:1,; via va pmiJOEI TOV CCR Ecpapu6sEl EOWTEpIKE<; 01a01KaOiE<; TTpOKEIWEVOU
va OIOTTIOTWOEI  CTI TTPOTOU avavwwpiOEI  TO aTTOTEAEOpa TWV E~aocpaliOEWV ~ OTOU<; urroiloviopouc; TOU, 01
E~aocpailiOEI<; cvrcrroxplvovrm OTI<; aTTalT~OEl<; 13EI3a16TI|Ta<; OlKaiou TTOU EKTi9EVTal OTO napdpTITua VIII TOU rrcpovroc
Mtpouc;.

MEPOL 6 - Mteoooc; TOU EOWTEPIKOI Yrroosfvpcroc

1. ME TI)V rrpcgvoupevn EVKPIOI TI)<; EmTpOTT~<;. urc EnEY OuUVaTal va XPI|OWOTTOIEI Tr] uteooo TOU EOWTEPIKOU
urrooslvpcroc (MEY) via va urroilovisEl rnv a~ia cvolvpcroc via Tk; ouvaMavtc; TOU Mtpouc; 2, rrcpevpespoc 2,
onusfo (i) TOU rrcoovroc Flcpoprrurcroc, ~ yia m; ouvaMavtc; TOu Mtpouc; 2, rrcpdvpcco; 2, cnpcle (i), (iii) Kai
(iv) TOU rropovroc napapT~pmoc;, ~ via Tk; ouvaMavtc; rou Mtpouc; 2, rrapdvpacpoc; 2, onuetc (i) tWo; (iv) TOU
rrcoovroc napapT~pmoc;. LE KA9E pia orro auTE<; TI<; TTEpImwoEl<;, slvm ouvm6v va ouprrEpli\apl3dvovTm mioric;
01 ouvaMavtc; TOu Mtpouc; 2, rropcvpoeoc 2, origEio (v) Tou rrcpovroc Flcpeprquoroc. Kmd rrapEKKi\1011 TOU
Mtpouc; 2, rrupovpctpoc 1, OEUTEpo Eodcpl0 TOU rrcpovroc llupnprrjpcroc, 01 EnEY ouvavTal va EmMvouvva unv
Ecpapu6sOUV Tl uteoOO OUT~ OE cvolvuoro TTOU EIVal ETTOUOIWOIT OTTO TTAEUpd<; WEVE9OU<; Kai KIVOUVOU. Fro Va
Ecpapu60E1 TIT MEY, pro EnEY nccvorrorel Tk; arralT~0E1<; rrou EKTi8Evml OTO rrcpov Mtpoc;.

2. ME TNV rrponvouuevqg EVKPIOIY TI)<; Ernrporrne, ri Ecpappov~ TI; MEY prropEi va vivETal xcr« OElpd OE Oldcpopouc;
rurrouc ouvaMavwv, Km xcrc T 01dpKEla auT~<; TII<; TTEpl6oou pla EnEY prropsl va xprioiporro1Ei  Tk; puE96oouc;
TTOU EKTi9EVTal OTO Mtpoc; 3 ~ OTO Mtpoc; 5 TOU rrcpovroc napapT~paTO<;. Kmd rrapEKKAIOIJ crro TI<; 01md~El<; TOU
urroxolrrou TOU rrcpcvroc  Mtpouc;, 01 EnEY — OEV urroypsouvrtn va xprimporrolouv OUVKEKpiutvo Turro
UTTOOEiyumoc;.

3. Fie 6E<; Tk; ouvaMavtc; E~wxprium10Triplakwv rrapavwvwy Km via TK; cruvaMavtc; paKpou 01aKavovicrpou via TI;
OTTOiES; pro EnEY OEV EXEi MI3EL EVKPIOIJ va XPrJOWOTTOIEI TI1 MEY, I] EnEY XPINOlWOTTOIEI TI<; uE96oouc; TTOU
EKTi8Evral oTO Mtpoc; 3 ~ TO Mtpoc; 5 TOU rrupovroc napapT~paTO<;. H ouvoucopevn xp~crri cunov TWW Mo
ME9Bowv ETTITPETTETaJ OE p6vipri 13dcrri EVTO<; TOU opii\ou. H ouvouaoptvri XP~OlJ aUTWV TWV ouo pE96owv pfoa OE
pia vop1K~ OVTOTI|Ta Eivm ETTITPETTT~ p6vo 6rav pia Nrro Tk; uE96oouc; XPrJOIWOTTOIEITal via Tk; TTEPITTTWOEK; TTOU
EKTi8Evml OTO Mtpoc; 5, rrepevpctpoc 19 TOU rrcoovroc napapT~umoc;.

4. 01 EnEY rrou txouv MI3ELl doEia va xprimyorrofouv T MEY OEV urropouv va ernorpnpouv OTIJ xp~ori rtov
pE9Bowv TTOU EKTI9EVTal OTO Mtpoc; 3 ~ TO Mtpo<; 5 TOU rrcpovroc napapT~umoc; rrcpd p6vo via aTTOOEOE1vutva
[3doipouc; Mvouc; Kai pE TIJV rrponvouusvn EVKPIOI TI<; Ernrporrric. Av pro EnEY rrcua va ouppopcpwvETm  pE T
OTTaJT~OEI<; TTOU EKTI9EVTal OTO TTap6V Mtpo<;, EITE TTapOUOIdsSEI OTITV EmTpOTT~ OXEOIO Via TIJV EVKalpr) ETTIOTpOcp~
OE ouuuopqgxoon EITE OTTOOEIKVUEI OTI 01 ETTITTTWOEIK; TI'<; ul] ouuuopgxoorp; EiVal ETTOUOIWOEIK;.

A~ia cvolvucroc

5. H a-~ia cvolvpcroc uerpcrct OTO ETTITTEOO TOU oUul)ICJ)IOTIKOU  OUVOAOU. To UTTOOEIVya TTpOOOIOpisEl TIV
rrpoyvwcrT1K~ xcrcvoun via aMavtc; OTIV cvopolc a~ia rou ouugmgncrucou.ouvoxou rrou urropsl va crroooaouv
cs aMavtc; OTIS; pEral3i\TES; TI)<; avopdc; 6rrwce; ETTIT6Kia ~ 1oorlpiE<; ~tvwv voproucrtov. To Lirr60EIVpa 0TI
OUVEXEIO 9a UTTOAOVisEl TIV a~ia ovolvucroc VIO TO OUul)CI>IOTIKO c'UVOAO OE Kd9E pEAAOVTIK~ nuspopnvic
i\apl3dvovrac;  UTTOMWIll Ti<; aMavtc; OTKk; pEmI\LTES; TI)<; avopdc;. ria avT1ouul3aM6pEvouc; rrou KaMmovml crro
TTEp18wp10 acrcpailEiac;, TO UTTOOE1vpa prropslva OTTOTUTTWVEI ETTIOI; uEAAQVTIKES; KIV~OEI<; TWV E~aocpailioEWV.

6. 01 EnEY wurrcpsl va TTEpliaul3dvouv Ti<; ETTIAE~UES; xpriumoo1Kovop1KE<; E~aocpaiiOEl<;, OTTW<; opisOVTal OTO
napdpTrdua VI, Mtpoc; 1, rmpcvpceoc 11 rou rrcpovroc Mtpouc; Kai OTO napdpTrJua I, rrapdvpacpoc; 9 rou
Mtpouc; ;. 0TK; ro0vvCO0NXSC Kmavoutc; rouc via aMavtc; TI<; ovopolcc a~iac; rou oup4Jlicp10T1Kou ouvoxou,
soocov TIJPOUVTal via TI<; E~aocpaliOEI<; 01 TTOIOTIKES; Km TTOOOTIKES; aTTalT~OEI<; Kai 01 aTTalT~OEl<; OEOoptvwv TTOU
lcrxuouv via TIT MEY.

7. H a~ia avoivumoc; UTTOAOVisETal we; TO vivépEVO TOUd,\cpa (a) mi TO npavum1K6 EPE (Effective EPE):
A~ia avoivumoc; = a * npavumi1Ké EPE

6rrou TO a Eival 1,4 aMd ri EmTporr~ prropEi va arrami pEvaMTEpo a 6rrou auT6 KpivETm avavKaio, Km TO
npavum1K6 EPE UTTOAOVisETal pE EKTipllOIl TOU avapEv6pEVOU avoivparo<; (EEt) W<; TO yfoo dvolvpaOE pia
MEMOVTIK~ [I'TuEpouyrivia t, 6rrou o pfooc; 6poc; iapl3dvnal pE I13dori m9avtc; pPEMOVTIKES; Tipte; crxrnKwv

rrapavévTwv Klvouvou TI)<; avopdc;. To urrGoE1vya EKTIud TO EE OE OElpd pEMov11Kwv [IuEpopriviwv tl ,t2, t3,
8. To npavum1K6 EE UTTOAQVisETal avaopou1Kd we; E~~<;:

npavpmi1K6 EE tk = max(npavuaT1K6é EE tk-t; EE tk)

OTTOU 1] TPEXOUOa ITuEpOupl]via crupl3oiisETal uE '[0 Kai TO npavum1K6 EE t0 100UTal WE TO TPEXOV dvolvya.
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Zuvacpwc;,, TO npayyanK6é  EPE EiVOITO ucco npayuariké EE xcrc Tr] 01dpKEIO TOU TTPWTOU £T0U<; TOU uE> AQVTIKOU
avoiyparoc;.  Av 6}.a TO oupl36}..ma TOU oupljJrd<plOTIKOU OUVOAOU \~youv  EVT6<; OIOOT~paroc; p1Kp6TEpou TOU Evéc;
£TOU<;, TO EPE  Eivm o pfooc; opoc TOU EE twC; orou \~~ouv 6}.a ro oupl36}..aia TOU oupldrtcp10T1Kou ouvoxou To
npaypariK6  EPE urro}..oyii;ETOI we; o ora8utoptvoc; ptooc; 6poc; rou npaypariKou EE:

min(lyea;maturity)
EffectiveEP E = EffectiveEEx * ~t«

k=1

OTTOU 01 OUVTEAEOTE<; OTd8utoric; ~ w = tk - tk-1 mpol3AETTOUV TrlV TTEpITTTWOr] Kmd TrJV OTTOia TO WEAAQOVTIKO
cvoivpo  UTTOAOyii;ETal OE I'luEpopriviE<; TTOU OEV loarrtxouv 1l pia crro TrJV dMrd.

01 YETp~OEI<; ovouevouevou avoiypaTO<; ~ pEyioTOu cvolvucroc urro\oyiiovral — pE !3dorJ Kmavopy~ TWV cvoivucnov
TTOU }..apI3dVEI UTTOIA TI'IV EVOEXOWEVR) prl KOVOVIKOTHTa TI'; Karavou~c; TWV ovorvucnov.

01 EnEY urropouv va xprimporrol~oouv ~ eve ptTpo mo ouVTrJPrJTIK6 orro To a rroMarr}..amai;6yEvo  pE TO
npayuariK6 EPE vio Kd9E avT1ouul3aM6uEvo rrou urro}.oyli;Eral oupcpwva WE TrV rrcporrcvto E~iowori.

Orrou apu6i;El, 01 pETOI3ARJTOTHJTE; Kai 01 OUOXETIOEIS; rrcpnvovnov KIVOUVOU TIk; ayopdc;  TTOU XPINOIuOTTOIOUVTal
OTrV crro - KOIVOU rrpocouokoon ayopaiou  KOi TTIOTWTIKOU KIVOUVOU TTPETTEI va E~apTWVTal orro TOV rrcpcvovre
TTIOTWTIKOU KIVOUVOU WOTE va cvrovexxouv EVOEXOYEVE<; au~~OEl<; TI)<; pEmI3ArJTOTITa<; ~ TI'k; OUOXETION<; OE
mpl6oouc;  OIKOVOpIK~<; U<pEOrJ<;.

Av TO ouplJrJ<plOTJK6 ouvoxo urroxarm OE cruycpwvia mpl8wpiou, 01 EnEY xprimporrmouv  tva orro re aké,\ou9a
utTpa TOU EPE:

(@) To npaypariK6 EPE xwpic; va }..aul3dvEra1 UTTOIJN 1l oupcpwvia mpl8wpiou

(13) To xcnorcro 6p10, av slvrn 8EnK6, «mo crro TI] oupcpwvia mpl8wpiou, ouv p10rrpooau~11011 rrou avravaKAd
TrdV EVOEXOpEVr) au~11011 TOU avoiyparoc; xcrc TIV rrcplooo KIVOUVOU TTEpl8wpiou. H rrpooau~11011 UTTOAOYi;ETm we;
1l avayEv6uEVrJ au~riori TOU cvolvucroc TOU oupljdll<plOTIKOU OUVOAOU WE acpETlpia eve TPEXOV WIOEVIKO cvoivpo,
vrc TrV rrsplooo  KIVOUVOU mpl8wpiou. LTIV rrsplooo KIVOUVOU TTEpl8wpiou TTOU XPrJOIWOTTOIETal vrc TO OKOTT6
OUTO ETT1!3dAAETOI KOTWTaTO 6p10 TTEVTE cpvcouxov  ITuEpWV vrc Ta OUplirJ<plOTIKd OUVOAa TTOU OTTOTEAOUVTQI u6vo
crro  ouvaMayf.c;  TUTTOU ptrroc TTOU UTTOKEIVTOI OE Ka811uEpivé crrcvexoaoptouo TTEpl8wpiou Kai K091uEpIV~
OTTOTiu11011 OTI<; TPEXOUOE<; nptc; cvopce, Km Of.Ka cpvcounov  I'JuEpwv vm 6}.a Ta dMa  oupljJI<plOTIKCI ouvoxrr ~

(y) Av TO UTTOOE1ypa aTTOTUTTWVEI nc; ETTITTTWOEIS; TOU Ka8op1opyou TTEpl8wpiou KOTd TrJV EKTiy11011 TOU EE, TO usrpo
TOU EE TOU urrooclvporoc prropsl va XPrJOIuOTTOIrJ8EI OTTEUSEiac; OTrV E~iowori  TlI|<; rrapaypdcpou 8 TTIO rrdvui,
xcromv tyKpl01lc; Tr<; Ernrporrric,

EMx10TE<; arran~OEI<; vrc urroorivucro  EPE

To urrGor.1fyya EPE piac; EnEY rrptrra va nccvorrorei T J.r.1ToupylKE<; crrcnncac  rrou opii;ovTm one; rrapaypdcpouc;
15 EW<; 39 TTIO KOTW.

'E,\Eyxoc; n10TwT1Kou Klvouvou AvT1crupl3a,\}..outvwv (CCR)

H EnEY o0ia9f.m povdoa r.}.tyxou !l orrolo tlvrn umueuvri vie TO crxr.0100u6 Km rmv uxotroincn ru ouornpcro;
oiaxr.ipl011lc; CCR TI<;. cruprrEp1}..apl3avoptviic; Tri<; apx1K~<; KOi TI'<; cruvEx1i6urvi1c; r.mKupwecrric; TOU Urroouvucroc,
H povcoc  auT~ EAEYXEI TrJV aKr.pm6TrJTa TWV OESoutvwv rrou aouvovrm  KOi rrapdyr.1 KOi ava,\ur.l EK8terr.1c; OXETIKd
UE re «rrorsxscuoro TOu urrooeivpcroc utTprderric; Klvouvou TI<; EnEY, crupmpi}..aul3avoptviic; Tr<; a~10My11011c;
Tri<; crxtoric; pr.ra~u ptTpwv  f.K8rnllc; Klvouvwv Kai opiwv rriOTEWS; KOi cruvaMaywv — a~lwv. H uovcoc auT~ Eivai
avE~dpTrdTrd  nrro  TI<; povdOE<; TTOU elvrn UTTEUUVES; vro TI] 011pfoupyia, TrJV cvevnoon  ~ TrJV cvopumoxnoio
cvoivucnov  a~lwv Km osv urroxarct or.aolKalOMyrJTE<; m1ppotc;; EXEi mapK~ oTEMxwori avacptpETm amu9Eiac;
ore ovcorcrc  OTEAEXI TrJ<; EnEY To tpyo TrJ<; EV Myw povdoac; ea cruvoudi;Eml crsvc pE TrJV Ka811uEpiv~
0laolKaoia 0laxEipl0lle; KIVOUVOU TIl<; EnEY napopoiwc;.  Ta crrorsxeoucro TWV Epyamwv  TI<; OUVIOTOUV OUOIWOES;
OTOIXEio TI<; OlIOOIKacriac; rrpovocuuonouoc, rrapakKOAOU9rJOrJ<; KOi r.Myxou  TOU rrpocpi}.. TTIOTWTIKOU Km OUVOAIKOU
Klvouvou Tr; EnEY

Mta EnEY txr.l rro}..mKt<;, 0laolKaoir.c; Km crucrT~para Olaxr.iplcrric; CCR ra orroia r.ivai er.wprJTIKW<; [3dcriya Km
txouv  u}.orrolri8Ei pr. dpno Tp6rro. 'Eva [3ampo rr}..aimo OlaxEiplcrric; CCR mp1}..apl3avr.1 Tov rrpocro1op10u6, T
pf.TprdOrJ, TrdV tyKplerri KOi TrJV rnwrr.plK~ avacpopd rnu CCR.

0, rro,\mKE<; oiaxEiplcrric; Klvouvou Tri; EnEY  \aul3dvouv  urr6lJrd Touc; Klvouvouc; ayopac; pwoT6TrJra<; Kadwc; Km
Touc; vou1Kouc; Km r.mxElprimaKouc; Klvouvouc; rrou prropouv  va ouoxrncrTouv  WE TOV CCR. H EnEY OEV cruvdnm
ETTIXEIprjuOTIKES; OXEOEIK; yE avT1crupl3aM6UEVO xwpic; va EKTIu~OEITrV TTIOTOAMTTTIK~ TOU KavVOTrJTO Km }..aul3dVEI
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OEOVTW<; UTTO4Jfl TOV TTIOTWTIKO xivouvo OIOKaVOVIOpou KOi TTPIV TOV OiaKavov10u6. H OIOXEip1011 cunov  TWV
KIVOUVWV  yiVETOI 600 TTIO O<pOIplKCl EIVOI E<plKT6 OE miTTEOO avrioup!3aMoptvwy (EVOTTOIfOfl TWV ovoivucnov
CCR pE aMa rnorumxc ovotvporo) Km OE miTTEOo ETTIXEipr,orc;.

To OIOIKATIKO ou!3oui\10 KOi TO OVWTOTO OTEAEXfl plac; EnEY  ouypErtxouv EVEpya o OIOOIKOOia EAEVXOU TOU
CCR KOi Tfl 9Ewpouv  KE<pOAOIWOfl mux~  Tfl<; ETTIXEIpfluOTIK~<; rouc opaOTfIPIOTATO<;, OTiV OTTOila TTPETTEI va
acplEpWVOVTOI mapKEi<; TTOpOIl. Ta OVWTOTO OTEAEXfl txouv  ETTiyvwoll TWV rrspioproucov KOi TWV TTapaooxwv — TOU
UTTOOEiyumoc; TTOU XPfIOIUOTTOIEITOI  KOi TOU avriKTUTTOU TTOU urropsl va txouv OTAV a~IOTTIOTia TOU OTTOTEAEoumoc;
Errlorj; i\ayj3avouv  urrouiq r.c; al3E!3morr,lE<; rou TTEpl!3aililovrnc; rllc; cvopcc  Km rwv i\moupylKwv — <llinwarwv Km
txouv miyvwoll TOU TTW<;aura OVTIKOTOTTTpi<ovrm OTO UTTOOE1ypa.

01 Ka811pEp1vic; avacpoptc; rou Kmapri<ovim — oxmKa p£ TO avoiyyma  piac; EnEY orov CCR E~Era<ovrm orro
OTEAEX' mapKouc;  ETTITTEOOU KOi E~ouoiac; WOTEva E~aocpaiinm TO0O 1l uEIWOfl 9foEWV TTOU txowv avaMj3El
pEpovwutvol  0laxElplOltc; TTioTEwc; ~ 01aTTpayumwrtc;, 600 Km fl pEiwori rnu ouvoxncou cvolvpcroc CCR T
EnEY

To cuornpc 0laxEipl0llc; CCR plac; EnEY  xp11mporro1EiT01 OE ouvoucouo ME wwrEplKa  opm rrlcrrj; Km
cvopcmoxnouov a~lwv. Ta oprc rrlornc Km cvopcmoxnouov a~1wv ouvocovrm PE TO UTT65E1yua ptrpr,011c;
Klvouvou rllc; EnEY Kara rporro  xpovlKa ouvsrm, o orroloc EXEi yivEL KaM Xxcrcvonroc aTTé rouc oiaxElplortc;
rriorEwc;, TOUS; oiaTTpayumwric; Km TO cvorrcre aTEAEXfl

H ptrp11011 TOU CCR OTTO pre EnEY  TTEpl\ap!3aVEl Tfl ptrp11011 rllc; rduEp~mac; KOi Tfl<; EVOOfluEp~mac; xp~allc;
rrtorcornaov - opiwv. H EnEY pnpa  TO rptxovTO avoiyyaTO p£ Km xwpic; cuvurroxoviouc 11le; E~aogiai\l01lc;. LE
errtrrsoo  xapTO<puilaKiou Km avnoupj3aMoptvou, 1l EnEY urroi\oyi<kEl Km rrapaKoi\ou9£i ro pty10TO avrnyuya ~ ro
OUVAITIKO pEAIIOVTIKO ovorvuc (PFE) OTOO01aan1ya EpTTIOTOOUVA<; TTOU EXEi ETTIAE~EI Il EnEY H EnEY \apj3aVEI
urroum  pEyai\£<; ~ ouyKEvrpwptvE<;  8foElc;, yna~u ailwv cvo opa5£c; ouvcgxov — avnoupj3ail\optvwy, eve KMoo,
eve cvopc, KTA.

Mia EnEY oiaetm tva TOKTIKO KOi TTEPIEKTIKO TTp6ypaupua rrpocouokoonc cxpckov  KOTQOTCIOEWY, — We,
ouprri~pwya  rllc; availuollc; CCR, TO orrolo j3aci<nm ore Ka811pEplva orrorexecucro rou UTTOOEiypaTOc; ptrp11011c;
KIVOLIVOU Tfl<; EnEY  Ta OTTOTEifopma aur~c; Tfl<; rrpocopokoonc cxpckov  KOTOOTCIOEWV ETTOVE~ETa<ovra,
TTEpIOOIKCI OTTO TO OVWTOTO OTEAEXIL KOi OVTIKOTOTTTpi<ovrm  OTI<; TTOAITIKE<; CCR KOi TO opio TTOU Ti9€VTOl OTTO Ta
OIEU9UVTIKCI OTEAEXI1 KOi TO OIOIKILTIKO oup!30ui\10. DTOV 01 rrpocououocac  cxpckov  KOTOOTCIOEWV OTTOKOANTTTOUV
101ailEpE<; aouvapiE<; vro tva 5£5outvo  ouvoxo rrsoicreescov,  i\apj3avovrai  cpcoo ptrpa vro mv KmaM11i\ll
01laxEip1011 OUTWV TWV KIVOUVWV.

Mia EnEY oiaetm ouvEx~ 0laolKaaia vro mv E~aocpail011 rllc; ouppy6pcpwoiic; pE tva TEKp11piwptvo auvoilo
EOWTEPIKWV rroxmxcov, Eityxwv Km 0laolKamwv TTOU 01tTTouv rll imoupyia ~ TOu ouotnpcroc 0laxEiplor,c; CCR. To
oucrnpc  0laxEip10llc; CCR Til<; EnEY EIVOIKaM TEKpr,p,wptvo ~ KOi TTOPEXEl ETTE~~v11011 TWV EQTTEIPIKWV TEXVIKWV
rrou xp11muoTTO01ouvTO01 vrc r utrp11ari TOU CCR.

Mia EnEY rrpcvpcrorroicl TOKT1Ka avE~apl1lrll m18Ewp11011 TOu oucrrurcroc  rou 01ax£ip1011c; CCR ptow  rllc; 01K~<;
Tll<; OIOOIKOOiac; EOWTEpIKOU EAEVXOU. H ETTI9EWpl1011  OUT~ TTEpl\aul3aVEl TOOO TI; OpOOTIIPIOTITTES; TWV
ETTIXEIpfluOTIKWV uovcocov  TTOU avacptpovrm — ornv  rropcvpenpo 15 TTIO TTCIVW 600 KOi v OVE~CIPTILTY] povaoa
Eityxou CCR. Em8Ewp11011 rllc; ouvoi\lK~<; 0laolKaoiac; 01ax£ip1011c; CCR TTpayuaroTT01£iT01 OE TOKTa oiaor~uma

KOi coopc  EIOIKCI TOUACIXIOTOV TO E~~c;:

(@) Tnv mapKEIQ TI')<; TEKur,piwal1c; TOU OUOT~umoc; OIOX£ip1011c; CCR KOi rllc; 01a01Kaaiac;
(13) T11v opvdvuion TI'<; povaoac; EAEVXOU CCR
(y) T1lv Evowparwo11 rwv ptrpwv CCR ornv Ka8rJuEp1v~ 0laxEipl011 K1lvouvou

(0) T11 0laolKaoia tyKploric, TWV UTTO0£1yparwv npoiloy11011c; KIVOUVOU KOi TWV OUOTfluCITWV QTTOTiy11011c;  TTOU
XPfl01u0TTrnouvT01 crro rrpootorruco — Tfl<; TTpwrric; ypapp~c; Km nawv  UTTOOTHPIKTIKWV urrnoeouov  01£KTTEpaiwatic;

(E) Tnv ETTIKUpwori orroroconrrore oripavnK~<; aillay~c; orn 0laolKaoia ptrp11011c;rou CCR
(or) To TTEOio E<pappoy~c; rou CCR TTOU aTTOTUTTWVETal crro ro UTT60oE1yua ptrp11oric; Klvouvou
(<) T11v aprl6TI1TO rou ouornpuroc  0laxEipl01lc; TTi\11pocpoplwy

(11) T11v aKpij3EI0 KOi mv TTAILPOTILTO TWV OEOQoptvwv CCR
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(8) Tnv maA~8£UOr] Tr)<; OUVEKTIKOTITa<; Trl<; ETT1Kmp6rilme; Kai Trl<; a~lomoriac; TWV TTIVWV TWV OEOoptvwv TTOU
XPI101porrolouvm1 om urroceivpcrce, oupmp1Aapl3avoptviic; rric; avE~aprrioiac; rwv EV A6vw runov

(1) TV aKpil3EIO KOi KaTOAAIJAOTHTO TWV TTapaOOXWV via Tr] uETaI3ATOTATa Kai Ti: OUOXETIOEI;
(re) Tqv OKpil3Eia TWV urroxoviopurv ~ QTTOTiu11011¢; KOi unaox11uariopyou  KIVOUVOU

(113) Tnv maA~8£UOr] Tr<; aKpil3Eiac; TOU urrooelvpcroc  ptow ouxv~c; EKTWV UOTEpwv OOKIu~c;
Aokipn xpriong

H «rrcvoun TWV cvorvucnov  rrou rrcpeverct crro TO urr60Elvga rrou xp11oipotroi1Eiral via TOV u1r0Aov10u6 rou
Flpcvpcrucou EPE ouvoua<nal OTEVa pE Tr]V K08rjuEp1v~ OlOOIKaoia oiaxEipl0llc; CCR Ti<; EnEY Kara OUVETTEIO,
re crrorsxeoucro  TOU urrooetvpcroc  01aopapari<ouv  KE<paAalwoll p6Ao OTITV tvKpl01l rrioTl)<;, rri ciaxEfpl011 CCR
TIV «crcvopn TWV WWTEpPIKWV KE<paAaiwv Kai TITV ETOIPIK~ 01aKUI3EpVr]OI] Tr]<; EnEY

Mia EnEY rnpcl 10TOp1K6 apxEio rric; XP~oric; rwv urrooE1vparwv rrou rrcpovouv xorovouq cvorvucnov Orov CCR.
'Erm, 1l EnEY arroOEIKVUEI on XPI01uorrolEi, via rov urroxoviouo Iwv «rmvoucov cvorvpdrtov Mmi rwv Orroiwv
13a0i<ETal O UITOAov10u6c; TOU EPE, svo UTTOOE1yua ITOU IKOVOTTOIEI OE VEVIKE<; vpapptc; Ti<; EMXIOTE<; OTTOIT~OEI;
rrou EKTi8Evrm OTO rrcpov Mtpoc;, TOuAaxl0TOv mi tva xp6vo rrprv orro rnv tyKpl011 orro rnv Ernrporrq,

To urr6oE1vpa rrou XPI101u01ro1Eiral vtc rnv rrapaywy~ «rrcvopnc cvoivucnov orov CCR slvrn runpc  Evec;
rrAmoiou 0laxEiploric; CCR ro orroio TIEp1Aaul3avE1 rov cvromouo, Ti] wtrpriori, Tr] oiaxEipl011, rqv tyKpl01l Kai rnv
wwrEplK~ cvooooc TOU CCR. To rrxckno aur6 TIEp1Aapl3avEl Tr] ptrpriori rric; xp~oric; morurrnaov opiwv (UE
ouva8pol011 rwv ovorvucrtov OTOV CCR pE aAAarnorconxc cvotvucro) Kai rnv xcrovoun rwv wwrEplKwy

KEcpaAaiwv. EKr6c; crro ro EPE, Il EnEY pETpa Km oiaxElpi<ETal re rptxovra avoiypara. Orrou apu6<E1l, Il EnEY
MErpare rptxovra avoiypara pE Km xwpic; ouvurroxoviouo TIK; E~aocpaAloric;. H 00K1u~ xp~oric; uccvorrorsiren Eav
pre EnEY xp11oiporro1Ei aAAa ptrpa TOU CCR, 6rrwc; ro ptv10TO cvoivuo ~ TO ouv11rlK6é uEAAovriK6 avolvpa (PFE)
rrou I3aci<ovrm ornv xcrcvoun cvoivpcnov rrou EXEi rrepeva TO i0l0 urroocrvuc  vro TOV urroxoviouo rou EPE

Ta cucrnpcrc  piac; ENEY 01a8trouv rn ouvcrorgre via Ka8rljuEp1v~ EKTiu11011 rou EE, E<p6oov crrerretrer, EKr6c; av
arrooEi~El - OTITV Ernrporm on re ovolvpcrc TOU orov CCR 01KalOAoyouv ulrOAovi0u6 or Aly6rEpr] ouxvorrim. H
EnEY urr0Aoyi<El ro EE OE tva xpovlK6 rrpovvcocnxo opi<ovra o orroloc cvrcvexxc KavorrolllriKa rri xpovlK~
oop~ rwv pEAAovrlKwv xpriparoppowv Kai Tr] ArKT6rrim  rwv oupl30Aaiwv, Km Kara rporro rrou slvin ouverrnc  pE
TIV OUOIOOTIKOTITTO KOi TI1 ouv8EQIT TWV cvoivucrcov.

To cvorvuc  usrpercu, rrcpoxoxoueelrrn  Kai  EAEVXETm yla T OlapKEla <w~C; 6Awv rwv oupl30Aaiwv rou
ouplj.Iri<plOTIKOU ouv6Aou (KOi 6x1 arrAwc; via opi<ovm Evée; trouc). H EnEY E<papu6<El oiaolKaOiE<; via TOV
EVTOTT10p6 KOI tAr.vxo TWV KIVOUVWV avrioupl3aAAoptvwy  OTI<; TTEpITTWO:EI; OTTOU TO cvoivpo EKTEIVETOI TTEpa crro
rov opi<ovra TOU Evéc; trouc;, H rrpol3Am6uEvI] au~riori TOU cvolvpcroc Sar.loavEral cro urr6oE1vua EOWTEpLKwv
KE<paAaiwv Tr<; EnEY.

npooopoiwori OKpaiwv KaTOOTaOEWV

Mia EnEY 01a8tm ErrapKEic; oiaolKaoir.c; rrpocopokoorj; nxpckov KaraoraoEwv via xp~ori Kara rnv EKTip11011 rric;
KECpaAalaK~<; ETTapKEiac; via TOV CCR. Aurtc; 01 yETp~OEl<;urro TIJV TTIEOI] nxpckov xcrnordoecov OUVKpivovrm WE
rri ptrp11011 rou EPE Kal Aapl3avovim UTTONIIL arr6 rriv EnEY OTO 1rAaioio rric; 0laolKaoiac; rrou opi<Erm OTIV
rrapavpacpo 31 rou KE<paAaiou 6 TOU rrap6vroc; Mtpouc;. H lrpoooyoiwori  aKpaiwv KaraoraoEwv mp1Aapl3avE1
ETTioric; TOV EVTOmop6 EVOEX6UEvwv yryov6TWV ~ pEAAOVTKWV  pEral30Awv OTI<; OIKOvoplKE<; ouv8~KE<; TTOU Sa
drropouoav va txouv ouopEvEic; Emmwor.1c; om morwrlKa avoiyuara rric; EnEY, Ka8wc; Km a~10Aovrioll rric;
1Kav6Trme; TI<; EnEY va avrmE~tA8E1 OE aurtc; ric; yETal30Atc;

H EnEY urrol3aAAE1l OE rrpooopoiwcrri aKpaiwv KaraoraoEwv ra avoivpara rric; ¢E CCR, ouump1Aapl3avoptviic;
Ti<; arr6 KOIVOU OOKlu~c; rrapavevrwv KIVOUVOU avopac; KOi ITIOTWTIKOU KIVOUVOU. O! rrpooopo1wOEIl<; aKpaiwv
KamoTaOEWV rou CCR Aapl3avouv urr6lllJ rov Kivouvo ouyKtvrpworic; (oE tvav avrioupl3aAA6UEvo ~ oF ouaSEc;
avT1oupl3aAAoptvwy), TOV Kivouvo ouoxtrloric; via Klvouvouc; avopac; Km mOTwrlKouc; K1lvouvouc; Km Tov Kivouvo TTOU
urropEf va TTPOKOAEOE! fl pEUO'TOITOINOr] TWV 8EOEWV TOU avrioupl3aAAoutvou  OTIV ayopa. 01 rrpooopotwoE1c; OKpaiwv
KaraoraoEWV Aapl3avouv ETTIOlK, UTTONI] TOV OVTKTUTTO TETOIWV KIV~OEWV OTf)V avopa rravw om; 8EQEI<; Tr<; EnEY
KOi EVOTTOIOUV TOV avriKTUTTO aur6v OTIV EKTiriori TOU CCR.

Kivouvoc; ouopEvouc; ouoxtnoric;

H EnEY Aapl3avE1 oE6vrwc; urrbll.Ifl ra avoivpara rrou oriptoupvouv oripavrké 13a8u6 VEVIKouK1lvouvou ouopEvouc;
ouoxtTloric; (wrong-way risk).

A~ MM
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H EnEY E<papp6i)1 6la61KaoiE<; EVTOITIOpou, rrapak0Aou811011c; Kai EAEyxou TWV ITEPITTWOEWV EIOIKOU KIVOUVOU
ouopEvouc; ouoxtT1011c;, crro re rrptoru oTdoia Trk; ouvaAAay~<; Kai tw<; TrJV 0AoKA~pwo~ Trk;

Apn6TrJTa Trik; 6la61Kaoia<; avdmu~ri<; urro6E1yudTwy

To EOWTEPIKO urrooavpo aVTIKarompi~El TOU<; opouc Kai Ta xapaKTrJPIOTIKd Tr); ouvaAAay~<; pE errlxmpo, rrA~prd
Kai OUVTIJPIJTIKO rporro, AUTOi 01 6p0l ITEp1Aapl3dvouv TOUAdXIOTOV Ta aK6Aou8a: ovoucorncc rrooc TWV
oupl3doEWV, ArJKTOTrJTa, OXETIKd OTOIXEia EVEPYrJTIKOU, ouu<pwviE<; ITEp18wpiou, ouu<pwviE<; ouplj.JrJ<plopou. 01 opot
Kai 01 rrpo6laypa<pt<; 6larllpouvml OE [3doll 6Eooutvwv rrou urm6KE1Tal OE mKTIK6 Ka81Epwputvo tAEyxo. H
6la61Kaoia avayvwpl01lc; nov oupgcpwviwv oupddrd<plopou crrcrrsl rrpoourrovpecn  crro vou1Ke rrpooumnco  WoTE va
maArJ8EuEral !l vou1K~ E<papugomu6TrJm TOU ouudJr<plopou Kai ElodyETal OTrJ 3doll 6E6outvwv orro avE~dpTrJTIl
uovcoc. H psrcoopo TWV 6pwv Kai xapaKTrJplOTIKWV TWV ouvaAAaywv OTO ur66E1ypa UITOKEITal miori<; OE
rmwTEplK6 tAEVXO, Evw rrptrra va urrcpyouv ErrioripE<; 6ia61KaoiE<; EAtyxou Tr<; oupcpwvia<; pEm~u EOWTEp1KoO
urrocelvpcroc Kai ouornudrtov rrrivwv 6Eooptvwv warE va maAll8EuEral OE ouVEX~ [3doll 6T1 01 opoi Kai m
xapaKTrJPIOTIKd TWV ouvaAAaywv aVTIKaTOmpi~OVTal oped, ~ TOUAdXIOTOV OUVTrIPHTIKd, OTOV urroxoviouo TOU
EPE.

To wwTEplK6 urr66E1ypa xp11mporrol1Ei Tptxovra 6Eooptva Tik; ayopd<;vro rev urroxovrouo nov TPEXOVTWV
ovorvucnov, Dmv xp1imporrolouvTal loroplKd 6Eooptva yla TrlV EKTip11011  TrJ<; pEmI3ART6TrIm<; Kai nov
ouoyerlcscov, Aapl3dvovTal urr64Jr) re 6Eooptva pia<; TPIETia<; TouAdx10Tov, re orrolc ernxcroorrorouvrm avd
rplpnvo  ~ ouxvoTEpaEdv T0 crrerrouv 01 ouv8~KE<; i< ayopd<;. Ta 6Eooutva KaAOmouv svo rrA~pE<; <pdopa
oucovopuaov ouv8rJKWV, vrc rrapd6E1ypatvav rrA~PIl 01Kovou1K6 KUKAo. Mia povdoa avE~dpTrJTIl crro TrV
EITIXEIPrJmaK~ povcoc EmKupwvELl TrJV Tlu~ rrou rraptxE1 Il EITIXElplimaK~ povdoa. Ta 6Eooptva ouvxsvrptovovrtn
avE~dpTrdm crro Tk; 61d<popE<; m1xE1p11pariKt<; 6paoTrJpl6TrITES;, acovovrm tyKmpa Km rrA~pwc; OTO urroonvpc Km
61m1lpouvml OE 130011 6Eocoptvwy rrou urr6KEITm OE mKTJK6 Ka81Epwutvo tAr.yxo.H EnEY E<papu6~E1 errlonc urc
mapKw<; E~EAlyutv11 61a6lKacia E~aKpildwollc; Trik; CPNOrNroc TWV 6E6optvwv rrou errrrprrra TrV E~dAEIAI TWV
Aav8aoutvwv Km/~ avwpaAwv rrcpernoncecov.  LTO 13a8u6 rrou T0 urr66E1yua 13a0i~ETm OE rrpoOEyy10T1Kd
6E6outva ayopd<;, ouprrEp1Aapl3avoutvwv  vr.wv rrporovreov yla re orrolo EVOEXETal va priv urrapxouv ioropix«
6E6outva TplETia<;, WWTEpIKE<; moALTJKES; Ka8opi~ouv TI<; KardAArJAES; rrpoOEyy10T1Ki<; TJpt<;Km 1L EnEY arro6E1KvOEL
EQITEIpIKCI  OTI 1L rrpOOEYYIOTIK~ Tlu~ rraptXEl pta OUVTrPHTIK~ EJK6va TOU UITOKEWEVOU KIVOUVOU urro ouopEVEI<;
ouv8~KE<; ovopcc, Av TO urr66E1ypa mp1Aapl3dvE1 TrV rrrtrmoon  Trl<; E~aocpdi\1011<; OTI<; aAAaytc; Tr<; ayopaia<;
a~ia<; TOU oupddrd<p10T1Kou ouv6Aou, Il ENEY EXEi srrepxn  10ToplKd 6E6Goptva yla TrJV KamoKEU~ urrooslvucroc — Tr;
MEral3ArJTOTrJTa<; Trk; E~ao<pdAl01lc;.

To urroonvuo arrOTEAEi aVTIKEIPEVO OtaOlKaoia<; EITIKUpWOrJ<;. H 61a61Kaoia curn EVTCIOOETal oa<pw<; OTI; rmoAJTIKES;
Kai Tk; 6la6lKaoiE<; TrJ<;EnEY H 6la6lKaoia EmKOpworic; rrpoo6lopi~E1 TO Eiooc; EAEyxwv rrou crrcrrouvrm  Vic va
E~a0<paAl0TEi ri apTIOTrJTa TOU urroBEiyparoc; Kai va EVTOITIOTOUV 01 ouv8~KE<; urro Tk, orrolrc rrapal3ld~ovml 01
rrapaooxtc; uE rporro rrou prropsl va 0011y~m:1 OE urroEKTiy11011 TOU EPE. H oia61Kaoia EmKupworic; mp1Aaul3dvE1
TrdV E~Emori TrX; rrA11p6Trira<; TOU urrooelvucroc,

H ENnEY rrcpcxoxouasl TOU<; KmdAAriAouc; Klvouvouc; Kai E<papu6~El 61a61KaoiE<; rrou ernrprrrouv  TrV rrpooopuovn
TWV EKTIp~oEWV TOU EPE 6rav 01 KiVOUVOI curoi Ka8ioravral onpcvrucot, H rrapak0Aou811011 ITEp1Aapl3dVEl Ta
aK6Aou8a:

(a) H EnEY EVTOITi~El Kai OtaXElpi~ETal Ta avoiyumd Tri<; OE EIOKO Kivouvo ouopEvou<; OUOXETIONK;

(13) Fie re avoiypara pE rrpo<piA au~av6uEvou Klvouvou pETd crro eve ETO<, Il EnEY ouyKpivEl raKTIKd TrlV
EKTiu11011 TOU EPE yla rva ETO<;uE Tr)V EKTip11011 Tau EPE yia 0A6KArJPII TrJ 61dpKEla Tau avoiyuyaTOc;: Km

(y) ria avoiypara pE I3paxurrp68wp11  ArJKTOTHTa (KCITW TOU EV6<; ETOU<;). 1l EnEY ouyKpiVEI TaKTIKd TO KOOTOX;
avT1Kmdoraoll<; (Tptxov dvolypa) pE TO rrpayyaTOrro1118tv rrpo<piA Klvouvou TOU avoiyparo<; Km/~ arro8rJKEUEI m
6E6optva rrou mnptrrouv rrap6urmE<; ouyKpioE1<;.

Mia EnEY E<papu6~E1 wwTEplKt<; oia6lKaoiE<; rrou Tri; m1Tptrrouv va maArJ8EUEI, rrpoTOu mplAdi3EL pla
ouvaAAay~ OE oupdJrl<plOT1K6  ouvoAo, 6Tl 1l ouvaAAay~ KaAumEraJd arr6 vou1Kd owpEUTIK~ oupl3ao11
oupdJrd<ptopou rrou rrAripoi TI<; arralT~0E1<; TOU Mr.pout; 7 TOU rrap6vTO<; napapT~paroc;.

Mia EnEY rrou xp11muorro1Ei E~aocpaAioEl<; yia Tr) pEiwori TOU CCR Trl<; E<papu6~E1 EOWTEPIKE<; 61a61Kao0iE<; rrou Trk;
EmTptrrouv va ErraArJ8EUEL, rrpoTou  Allcp8Eiur64Jrd |l Erriopao~ TOu<; arou<; urrOAoylopouc; Trk;, 6T1 01 E~ao<paAioEl<;
rrAripouv ra KardAAllAa rrp6Turra vou1K~<; I3EI3m6TrTa<; rrou avacptpovTal OTO napdpTrdya VIl mu rrapévros<;
Mtpouc;.

Arran~OEI<; EmKOpworic; yla urro6Eiypara EPE

To urr66E1ypya urrOAoylopou EPE rrou xp1imporro1Ei pia EnEY rrptrrE1 va rrAripoi Tk; aK6Aou8E<; arran~oEl<;
EITIKUpworic;:




() Tic; TTOIOTIKE<; crrorrncac ETTIKUpwaric; TTOU ava<ptpovral OTO napdprripa V TOU Mtpouc; 1,

(13) Frorouc oxorrouc rric; ptrpriaric; TOU CCR, 01 mpo!3M4JElc; via re ETTIT6Kla, m,; auvaMavpanKtc; 1aoripfEc;, r.c;

riptc; uEToxwv, re eprropeuucrc Kai rouc dMouc; rrupdvovrsc  KlvMvou avopdc; mpETTE) va Kai\umouv pEvailouc;
XPOVIKOUg; opfsoerc 0, ETTIO00EK; TOU urrooetvpcroc TTOU XPrJOIUOTTOIEITal  via TrJ Mp6!3AEIIrd  TWV rrupcvovrtov

KIVOUVOU avopdc; TTpETTEI Va ETTIKUpWVOVTal via UEVCIAQ XPOVIKO opisovra

(V) Ta urrooelvucru r1pOMvriaric; rrou xprimporrotouvral  vrc TOV urroxovrouo TOu CCR via svo oEooputvo OEvdpl10
MEA\OVTIKWV oiarapaxwv TTOU ETTrpEctsOUV  TOU<; rrcpcvovrsc KIVOUVOU avopdc; EMVXOVTal  OTO rrxcloro Ti;
OJaOJKaaiac;  ETTIKUpWOrJ<; TOU UTTOOEiVyaroc;, Ta UTTOOEivuara TIWOMVrJOrJ<; TTOU E(jlapp6sOVTal ere OlKalWpara
rrpoclpeorp; i\ap!3dvouv UTTO4 rn pri vpapu1K6rrira ric; a~iac; rwv 01Kalwpdrwv rrponipsonc We; rrpoc rouc
rrcpcvovrtc  KIVOUVOU avopdc;

(o) To urroonvuc  urroxovrouou TOU EPE crronrmova E101Kic; rri\ripo(jlopfEc; via Kd8E auvaMavt'J yE rporro rrou
ErmpETTEI rnv oucoorrolnon rwv cvoivucnov oro ETTfTTEoo TOU aupdJrJCJIOTJKou ouvoxou. H EnEY mai\rJ8EUEL on
01 auvaMavtc; txouv EVTaX8Ei OTO Kard\\r]\O aupljJ"|CjlOTJK6 auvo,\o EVT6c; TOU TTAalOIOU TOU urrooelvpcro;

(E) To urrocavpo urroxovropou TOU EPE TTEpli\ay!3dvE1 mfaric; EIOIKE<; TTArJPOCJlopfEc; via Kct8E auvaMavr'}
rrpoxauevou va aTTOTUTTWOEI re aTTOTEAEOpara TWV auuCjlWVIWV TTEp18wpfou. Aap!3dVEI UTTOU roco TO rptxov
rroco TOU TTEpl8wpfou aa(jlaAEfac; 600 Kai TO TTEpl8wpl0 TTOU EVOEXETal va pEral31!3aarEi  pETa~u
avriaupl3a,\\outvwv oro ptMov. Nap!3dvE1 mfaric; urroipr; rri CJIUO rwv ouugnovuov TTEpl8wpiou (povouspsk !}
01pEpEic;), rn auxvorrira rwv crrcrrncaov  TTEpl8wpfou (margin call), rnv rreplooo KlvMvou TTEpl8wpiou, TO
EMx1aTO errtrrtoo url Kailuputvou pE TTEpl8wpl0 aaCllaAEiac; cvolvpcroc rrou slvin nrrooexro crro v EnEY,
Ka8wc; Kai TO EACIXIOTOrrooo Kct8E uEra(jlopdc;. Tt\oc;, EITE TTEpL\au!3dVEl urrocervucrortolnoq TWV pETa!30,\wv
a~fac; rwv ArJCJI8Elawv E~aaCllai\faEwv !3daEl Ka8rJuEp1vric; arrorfuriaric; (mark-to-market), EffE E(flapuy6sEJ rouc
Kav6vEc; rou napaprrjyaroc; VIl TOU rrcpovroc Mtpouc;: Kai

(or) 0, EK TWV uartpwv OTaTIKOf EAEVXOl !3daE) IOTOplKWV OEQoptvwwv  OE uvrrrrpootorreunxc xapTO(IUACIKJa
avriaup!3a,\,\optvwv crrorsxouv ptpoc; rric; oiaolKaafac; ETTJKupwaric; rou urrooEivpaTOc;. LE rcxrc o,aarr'}uara, ri
EnEY rrpol3aivELOE EK rwv uortptov EAEVXO opioptvou ap18uou nvrrrrpoourrrsurnaov xapTOCJIIUAaKiwy
avriaup!3aMoutvwy (rrpavpariKwy 1} urro8ErlKwyv). Ta cvnrrpoourrrcunxc xapTOCJUACIK1a EmMvovral —pE !3aari rnv
eucrcenoic rouc orouc onpcvnxouc rrcpcvovrec Kai auaxerfaElc; KlvMvou orouc orrolouc elvrn EKTE8E1ptvri i
EnEY

Edv orro rov EK rwv uartpwv EAEVXO rmpoKU4JEI on TO urrooavpo  oEv sfvm mapKwec; aKpl!3tc;, ri Ernrporrn
avaKai\Ef rnv EVKPIOrJ urrooEivpaTOc; !} EmI3dMEL crrcpclrrjru ptrpa via va E~aa(jlai\faEd rnv duwri [3Ei\rfwari rou
urroostvucroc. Mrropsl Erriaric; va arralrrjaEl rn  oiarr'}priari, crro nc; EnEY, etnrrpccaenov loiwv KECJ)ailaiwv
ouugxovc PE rv rrupdvpctpo 33 TOU KECJ)al\aiou 6 rou rrcpovroc Mtpouc;.

MEPOZX 7 - ZupBarikds Zupyneiopds (Zuppdoeig Avavéwong O@eiArig kol AAEG Zuppuwvieg Zupyngiopold

(a) MopCl)tc; aupdJrJCJliOuou rrou urropouv va avavwwwpl08ouv crro rnv Ernrporrri

ria TOU<; oxorrouc rou rrcpovroc Mtpouc;, «avriaup!3a,\\6uEvoc;» Eival o CliOptac; (auprrEpl\ap!3avoptvwv  Kai rwv
CJUOIKWv rrpoourmov), rrou EXEi ixcvotnrc auvadJric; aupCJ)wviac; rrEpi aup!3ar1iKou aup4JrdCJilapou EVW «aup(flwViEc;
aup!3anKou aupljdI"|CJli0pou pEra~O rrpo'i6vrwvy Eival ri vpamr} 01uEpric; auuCJ)wvia pETa~u piac; EnEY Kai Evéc;
avriaup!3aMouptvou, ri orroia oriploupvEi Evlaia vou1Kr'} urroxptwari rrou KaMmEl 6i\Ec; r,c; auprrEpl,\au!3av6pEvEc;
01uEpEic; aupCjlWViEe; rri\afma Kai auvaMavtc; TT0U avr]KOUV OE Ola(lOPETIKE<; KaTrJVOPIEc; rrpo'i6vrwy. O, aup(f)WVIES;
aup!3ar1Kou aup4JrJCJlJapou pETa~u rrpo'i6vrwv oEv KaMmouv TOV aupdJ1CJI10u6 6rav OEV Eival aE 01uEpEfc; !3aari.

ria TOuc; aKorrouc; TOU aup4JrJClllagou pETa~u rrpo'i6vrwy, 8Ewpouvral We; 01aCJIOPETIKE<; KarrivopiEc; rrpo'i6vrwy ra
E~rc;:

0] fovaMavtc; mavavopdc;, auvaMavtc; rrwilriaric; Kai mavavopdc;, auvaMavtc; oavEloooaiac; !}
oavEIOAr]ljJiac; ririwv 1} 13amKwv Eprroprnudrwy

(i) ZuvaMavtc; oavElapou aE i\ovaplaap6 TTEpl8wpiou aa(jldi\laric; Kai
(i) 0, aup!3daE1c; TOU napaprr'juaroc; IV (rrapavwva ptaa) TOU rrap6vTOc; Mtpouc;.
H Emrporrr'j avavwwpisEl  We; OTOIXEfa EACITTWOI')K; TOU KIVOUVOU Ta aK6i\ou8a EIOI] aupl3artKOU OUpljJI"CjllOpou:

0] t:, 1uEpEic; aup!3daE1lc; avavtwaric; OCJELir}c; yETa~u pfac; EnEY Kai Evéc; avriaup!3aMoptvou TOu, !3daEl rwv
orrofwv o) EKartpw8Ev  arranrjaElc; Kai urroxpEWOEI<; auvxwvEuovral —auTOpdrwe;, tra, warE ri avavtwari aurr'} va
KaratJVEI OE Eva Kai y6vo K08ap6 TTO00V, OOCKKI<; E(jlapu6sETal aVOVEWOrJ, Kai OUVETTW<; VEWCITal VEa vopJKCI
owurnr1Kr'}  Kai Evlaia aup!3aari, 0,a rric; orroiac; arroa!3tvvuvral 01 rrpoOrrapxouaEc; aup!3daE1c;,
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(i) 'AME<; 01pEpEir; oupcpwviE<; oupdJ11cpleryoO pETa~O Tr<; EnEY Kai TOU avT1oup~aMopEvou  TOu, Kai

(i) Z:uucpwyviE<; oup~m1KoO crup4JflcptcryoO yEm~O rrpotovnov via EnEY rrou EXOUV M~EI TilV EVKplerll rrir;
Emrporrri va xp11crigorrol00v Tr] yteooo rrou avacpEpETal ore MEpor; 6 Tou rrcpovroc napapT~umor;, OE 6T1 acpopd
Tk, cruvaMavEs; rrou eprrtrrrouv  OTO rrsofo E<pappov~r; rrlr; EV Aovw pEeooou. O crupdJrd<p10u6r; hEm~O ouvaMavwv
ITOU EXOUV avai\a~EI pEAf] EV6<; opiAOU, OEV avavvwpisETal via TOU<; CTKOTIOU<; TOU UITOAQVICTuoO TWV KE<pOAalakKWV
QITalT~OEWV.

(=) npoQOTioefoEl<; avavvwpl011r;

H EmTpOIT~ avavwwpisEl TO oup~aTIKO CTUj.Jfl<ployé W<; CTTOIXEIO EMTTWCT]<; TOU KIVOUVOU, u6vov EGV CTUVTPEXOUV
01 aK6J..oueEr; rrpoOTioefoE1l<;:

0] H EnEY EXEi ouvaljJEI pE TOV avncrup~aM6uEV6  TOU crOp~aori oupljJrd<plopoO Il orrolc VEVVd urc svrcto
vopu1K~ urroxpEwoll rrEplExouca TO ouvoxo TWV Kal..urrTOpuEvwv ouvaMavwv o0Tw<; werTE, ornv rrcplrmoon rrou o
avT1cruy~aM6uEvor; OEV EKTIArJpwoEl TrlV rrapox~ ETE Mvw aouvapiar; ETE Aovw mwxEOCrEw<; ~ EKKaeapicrEws<; ~
aMwv avaA6vwyv IfEp10T60Ewv, Il EnEY va EXEiO1Kaiwya va M~EI ~ UTIOXPEWCTr va Kma~dAEl p6vo TO xceopo
OAVE~plK6 aepolopa TWV avopaiwv a~lwv (net sum of the positive and negative mark-to-market values) one
orrotsc otrorunovrm o; KaJ..um6uEVE<; mi pEpour; ouvaMavEs<;,

(ii) H EnEY EXEi eEaEl um64drd Tr<; Emrporrri vpamE<; Kai amoJ..ovripEvE<; vop1KE<; wwpoooT~CTEI<; 00Tw<;
WOTE, av UITCIp~El vop1K~ aucpler~~Tf]CTf], Ta app6ol1a OIKaCTT~pla Kai 01 apu60IE<; OIOIKA|TIKE<; apxtr; va ~pouv, CTTK
[TEpITTWOEIK; Tk; ITEp1vpacpbuEVES; OTO crriyEio (1), OTI 01 arralT~OEI<; Kai 01 UTIOXPEWCTEIS; Ti)<; EnEY, ea rrsproproaouv
0TO Kaeap6 aepolopa, KaTO Ta op1s6uEva OTO Of[uEiO (i), oOucpwva pE:

T
0 0iKal0 (law) TOU xpcrouc oTO orrolo EXEi ouorcael (incorporated) o avnoup~aM6uEvor; Kai, CTTIV rrsptrrnocn
ITOU crupyETEXEI aMooaTl6 UITOKaTOCTTrJua piar; ETalpEiar;, Kai oOucpwva WE TO OikalO TOU KpGTOU<; OTO orrolo
euoloxsrtn TO UITOKaTGOTf]ua,

0 0iKal0 rrou 01tm:1 KaeE mi ptpour; KaJ.um6pEVr) crro Tr] oOp~aorioupddr<ptopyoO ouvaMav~. Kai

T
0 oiKal0 TIOU 0OltrrEl KaeEpiacrro Tk; crup~dorn; ~ ouucpwviE<; rrou crrcrrouvrm via Tf)V rrpcvpcrorrolnon mu
oupg~anKoO oup4Jflcp10u00

(iii) H EnEY EXEi KaelEpWCTEI 0la0lKacriE<; ITOU E~acrcpad.isouv OTI Il EVKUpOTf]Ta TOU oup~mIKOU crupljJfl<plcruoO
E~aKpl~wvETal 0lapKw<; pE vvwpova Ti<; EKOOTOTE aMavtr; Trl<; OlKEiar; vopoewiar; (changes in the relevant laws),

(iv) H EnEY OlaTflpEi ma apxEia Trl<; OAf] TV crrcnoupsvg TEKpf]piwori,

) H EnEY J.ap~aVEl urroipq TO aTIOTEAWpa TOU ouypljJfl<ployoO pETa~O rroorovnov 6mv UITOAOVisEl TO
avolvga Tr]<; OTO OWpEUTIKO ITIOTWTIKO KiVOUVO KaeE QVTIOUp~aMopyEVOU Kai OlaXElpisETal TOV ITIOTWTIKO KiVOUVO

TOu avT1crup~aMoptvou  oE auT~ TrJ ~6011, Kai
(vi) Q ITIOTWTIKO<; KiVOUVO<; EVOVTI KaeE OVTIOUu~aMBUEVOU UITOAOVisETal CTWpEUTIKCI WCTTE Va ITpOKUIJEI Eva

svrclo crro vop1K~ 6TI04Jr) ovorvuc via 6J.a ro rrpotovrc, To otopsunxo ouro avolvpa J.ap~avEm1 uTI64Jr] via rov
Kaeop10p6 TWV ITIOTWTIKWV opiwv Kai TWV EcrWTEpIKWV KE<pal..aiwv.

H EmTpOIT~ acpoO srJT~OEI Tr] yvwuf] GAAWV EpTIAEK6UEVWY cpuookov apxwv, E<p6oov crrcrrsltcr, ea rrpsrra Va
1KavoTIOIEIml 6T1 o crug~m1K6<; oupddrd<picruér; slvm EVKUpor; crOpcpwva pE TO 0iKalO KaeEpiar; crro TI<; xwpE<; rrou
txouv EV rrpoxautvco 01Kalooooia. Edv Il Ernrporrri OEV 1KavorrollleEi oxrnKd, 1l ouucpwvia rrspl crup~m1KoO
cruljJfl<plopoO  OEV avavvwpisETal W<; rrcocvovrcc  EMTTWOflc;  TOU KIVOUVOU VIO KaVEVOV crro  TOU<;
cruy~aMoutvour;.

H Ernrporrn urropci va OEXeEi a1T10J..ov11pEVE<; vou1Ki<; vwwpoooT~OEI<; via KmrivopiE<; oup~m1KoO oup4Jficp10u00.

Z:up~aOEl<; TIEPIEXOUOE<; prrrpc, oOpcpwva WE TfV orrolc EITITPETIETal CTTOV oup~aMGUEVO TOV EKITAflpwvovm Tk
UTIOXPEWOEI<; TOU va TIPO~aiVEl GE ITEp1op1cruEVE<; y6vo KaTa~0Atr; ~ OE Kapia KaTO~OA~ trpoc TfV rrzprouolc TOU
ITEPIEAe6VTO<; OE oouvoulc EKTIA~pworir;  TWV UTIOXPEWOEWV TOU OVTIOUp~aMoptvou, aK6pa Kai av O TEAEUrnior;
Eival Kaeapér;, mcrrwT~<; (prirpc uTiavaxwpricrrir;  ~ walkaway clause), OEV avavvwpisovml wr; crTOIXEia EMnwarir;
TOU KIVOUVOU.
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Emrrpoo8ETW<;, 01 oupcpwviE<; oupd3m1KoO oupddrd<plopoO pEra~O rrpotovrtov  TTPETTEl va rri\l11poOvre aK6Aou8a
Xprrnpic:

(@) To Ka8ap6 TTOOO OTO OrJuEiO (J3)() TOU TTap6VTO<; Mtpou<; EIVal TO Ka8ap6 TT006 TWV 8mKWV Kai apVrITIKWV
T1pwv EKKaBap1011<; orcconrrore oupmpii\apj3av6pEvrd<; mi ptpou<; 01uEpoO<;ouucpwvia<; rrxcroiou Kai Tik; SrnKri<;
Kai apVrJTIKri<; Tptxouoa<; — Tiyfi<; TWV yEpovwptvwy — ouvaMavwy  (TO «Ka8ap6  TTO00 pEra~O TTpo"iGVTWV»)

(13) H vperrrn Kai amollov11utv11 voul1Kri yvwuri  OTO OrJuEiO (j3)(ii) TOU TTap6VTO<,; Mtpou<,; ea TTpavuyaTEUETal TrV
EVKUp6TrJTa Kai Tr)V EKTEAEOTOTHTa (validity and enforceability) — Trl<; oupcpwvia<; oupj3anKoO oupdJri<plopoO pna~O
TTpO'ioVTWV OTO oOvoM  TrJ<; oOucpwva pE TOU<; opouc  Trd<;Kai TI<; ETTITTTWOEIS; TOU oupliJrd(plOTIKOU 01aKavoviopyoO mi
TWV j3a0IKWV 01lma~EWV orccornrors  oupm:p1\apd3av6uEVrd<; mi ptpou<;  01uEpoO<;; oupcpwvia<; TTAalOIOU. Mia
voutKri vvwpri  avavwwpi~ETal  VEVIKW<; W<; TOIOUTr) aTTé TrJ voplKri KOIVOTrJTa TOU KpaTOU<,; ptilou<,; OTO OTTOIO
i\moupvEi  vopiyw<; 1l EnEY ri tva vop1K6 urropvnpo rrou [Tpuvuorsuerm 6)\a re OXETIKa 8tpyara pE cmoxovnptvo
TpOTTO

(v) H EnEY oia8tm oiaolKaoiE<; OTO rrxckno rou 011uEiou (J3)(ii) TOu rrcpovroc  Mtpou<; woTE va mai\l18EOEL 6T1
oroonrrorc ouvaMavri  rrou OEv EXEi TTEpli\11cp8Ei OE oupdJrd<plOT1K6 ouvoxo, KaMmEral crro vop1Kri vwwyri  Km

(0) Napj3avovra<,; UTTONI Tr) oupcpwvia oupd3m1KoO oupdJrd<plopoO pEra~O rrporovnov, '| EnEY E~aKollou8Ei va
ouuuopcourrn rrpoc  TIS; arranfioE1<; via avavvwpl011 rou 01uEpoO<; oup4,111cp10u00 Km Tk, crrorrncac rou KEcpailaiou
3 TOU rrcpovroc — Mtpou<,; via avavwwpl011 Trl<; uEiwori<,; TOU TTIOTWTIKOU KIVOLIVOU, OTTW<; E<papu6~0VTal, OE oxtori
ME Ka8E oupmp1i\l1lcp8Eioa mi ptpou<; O1pEpri ouycpwvia rrxckno Kai ouvaMavri.

(V) Arrorcxeouorc Trkk; avavwwpl1011<;

O ouplidrJ(plOp6<; via TOU<; OKOTTOU<; TWV Mtpwv 5 Kai 6 TOU TTapsVTO<; llcpcprnpcroc avayvwpi~ETm pE TOV Tp6TTO
TTOU TTpOJ3AETTETOI OE aura Ta MEprJ.

0] fopj3aot1<; avavtwori<;  ocpElllri<; (contracts of novation)

EmrpETTETal 'l ora8u1011 TWV cvickov Ka8apwv TTOOWV TTOU Ka8opi~OVTal aTT6 Ti; ouyj3aOEl<; avavi:woll<; O(pEIAr;
OVTi TWV pEIKTWV TTOOWV. Kara OUVETTEIO, oupgxovo pE TO Mtpo<; 3 TOU TTap6VTO<; Flcpoprriporoc:

ma TO OTCIOIO (a): TO TPEXOV KOOTO<; OVTIKOTaOTaOrJ<; Kai

ma TOQTaOIO (j3): TO ovouconxc TTOOa TWV oupj3aOEWV ~ 01 a~iE<; TWV UTTOKEIWEVWV pfowv,

urropouv  va UTTollov108ouv \apJ3avoptv11<; UTTONJII Trl<; oOpJ3aot1<; avavtweird<;. Av Ecpapupoo8Ei ro Mtpo<,; 4 TOU
rrcpovroc  napapTfiumos<;,  OTO OTCIOIO (a) via TOV UTTOAOVIOu6 TOU ovopOOTIKOU TTOOOU prropsi  va ArJ<p8Ei UTTOWJM 11
o0pj3aori avaviwoll<; O<pElAri<; Kai TTpETTEl va loxuoouv Ta TTOOOOTa TTOU avacpi;pOVTal OTOV nivaka 2 TOU
rrcpovroc  napapTfipmos;.

(ii) AMEZ<; oupcpwviE<,; oupldJ11cplopou

rlaTrJV E<pappov~ TOU Mtpou<; 3:

L
TO OTa0l0 (a), TO Tptxov ~ KOOTO<; OVTIKmaoraori<; via TK; ouyjdaow;  TTOU mpl\apd3avovm1 OE pfa oupcpwvia
oupljJrd(plOpou urropel va UTTOAOVIO8EI av ArJ<p8Ei UTTOIJI TO UTTOBETIK6 KaBap6 KOOTO<, ovnxorocrocrp; TTOU
TTpOKUTTTEI crro Tr) oupcpwvia  6mv  aTT6 TOV ouplidrd<plOu6é TTPOKUTTTEI Ka8ap~ urroxptwori ~ via TrJV EnEY  TTOU
urrollovi~El  TO Xcscoc KOOTO<; cvnccreerconc, ro Tptxov Xocroc ovnxcincrconc urollovi~tral — w<; «O» Km

L
TO OTCIOIO (13) TO TT006 TTOU ceopc  re EVOEX6uEva YEMOVTIKCI TTIOTWTIKa ovolvucrc yia OAE<; TK; ouyj3dOEl<; TTOU
TTEpli\apd3avovTm cs pro oupcpwvia  oupdJrdeplopoO, urropsi va ptiw8ti  oupcpwva  PE TOV cxoxouao rurro:

EnAyEiwptvo = 0,4 * EnAaka8. + 0,6 *.IKA * EnAaKas8.

orrou:

EnAuEtwptvo = TO uttwptvo  TT006 TTOU ceopd TO EVOEXOWEVO WEMOVTIKO TTIOTWTIKO cvorvuc vrc
6AE<; rl<; oupj3aot1<; PE tvav ouyKEKp1ptvo avnoupj3aM6utvo rrou mpli\ap!3avovral  OE pla vop1Kd EVKUP'l 01pEp~
oupcpwvia  oupldJ11cpTopoO
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EnAaKa8. = T0 d8polapa rtov EVoExouEvwv PJEAAovnKwvy maTWTIKWV ovorvpcnov vre ME<; nc;
aup~daEtc; pE tvav auyKEKp1ptvo avnaup~a\\opEvo rrou mpli\ay~dvovrat OE pro vouucc tyKupri aupcpwvia
aupl)l')g>tapou, re orrolo uTToiloyii';ovm1 av rroi\i\arri\amaaTouv re ovouoorucc rroon LE re rroooorc rou rnvaKa'!l
TOu rrcpovroc llcpeprripcero;

b.KA= b.EKKTI)<; Ka8apou rrpo; aKa8dplaTo (net-to-gross ratio): Kmd TI)V Kpiari rric; Ernrporrn  EiTE:

0] ME xwptaTo urroxoviouo: TO TTI)i\iKo TOU Ka8apou xoorouc uvnxcrccrocnc yla oi\Ec; nc;
auu~daE1c; rrou mpli\ap~avovTat os pia vop1Kd tyKupri aupcpwvia aupl))g>tayou pE tvav auyKEKp1utvo
avT1aup~ai\lopyEvo  (ap18p1)T~c;) rrpoc TO aKa8aplaTO xocroc ovruccrccrconc vro olEc; Tic; auu~aaE1lc; rrou
mpli\apy~avovm1 cs pla voupi1Ka tyKupri 01pEp~ aupcpwvia aupl)')g>tapou pE rev 1010 avT1aup~aAAopEvo
(rrcpovopcornc) ~

(ii) ME ouvoxnco urroxovrouo: TO rrriliKo TOU a8poiauymoc; rou Ka8apou koorouc
cvrncorcorcorp; rrou urroi\oyic;Emt os 01pEp~ ~aari vro 6i\ouc; rouc avllaup~aili\optvouc; i\ap~avoutvwv UTTONII)
oi\wv rcov aup~aaEwv rrou mpli\apy~avovTatcs vop1Kd tyKupEc; aupcpwvikc; aupl)l')g>1apou (ap18u1’)T~c;) rrpoc TO
aKa8aplaTo xocroc cvnxorcorccnc vro oi\Ec; nc; auy~aaElc; rrou TTEpli\ap~avovTat cs vou1Ka tyKupEc; aupcpwviEc;
auplJ)l)g>tapou (rrnpovopccrric).

Av 1 Ernrporrrt ernrperru aTlc; EnEY va rnli\tyouv TI) pteooo, TOTE ri pteoooc; rrou ea rli\EyEi rrptrra va
xprimporro1Eim1  pE ouverrac.

[ta TOV urroiloylayo TWV EVOEXOutvwv WEMOVTIKWV TTIOTWTIKWV cvoivpcnov aupcpwva pE TOV cvorrtpco TUTTO, 01
TTi\~pwc; aVTIOTOIXISOPEVE<; yETa~U TOU<; aup~aOEl<; TTOU mpl)\ay~aVOVTat OT!) aupcpwvia OUljJl)g>IOpo(J pTTOpOUV
va i\apy~avovm1 UTTOIJI) we; uro aup~aari yE ovouccnxo rrooo ,aoouvapo rrpoc Tic; Ka8aptc; aopotc, 01 rri\~pwc;
QVTIOTOIXIsOUEVE<; pETa~(J TOU<; aup~aOEl<; EiVat aup~o\ata TTp08EOulaKWV TTpa~EWV auva,\\dypmoc; (forward
foreign exchange contracts), ~ rrapEug>EpEic; aup~daEtc;, aTtc; OTTOiEc; TO ovoucchxo rroco Eivat 1aOMvapo E Tic;
muEtaKtc; potc;, av 01 muEtaKE<; potc; ,\~youv TI)V iota roxooopo nucpounvic Kat TTi~pwc; ~ EV ptpEl OTO 1010
vourouc.

r,a TI)V Ecpapuoy~ rou Mtpouc; 4 TOU rrcpovroc Flcpeprrurcro; aTO aTdoto (a):

0
| TTi\~pwc; QVTIOTOIXISOUEVE<; pETa~(J TOU<; aup~OOEI<; TTOU TTEpti\au~aVOVTat OT!') aupcpwvia OUplJI)g>I0u0U, prropouv
va ,\ap~dvovTat urroipn we; pia aup~acrri pJE ovopccruco rrooo rooouvcpo rrpoc nc; Ka9aptc; Etapotc; ro
ovouccnxc rrooo rroi\i\aTTi\amai'.;ovTat pE re rroooorc TOU Illvoko 2 TOU rrcpovroc napapT~pmoc;, Kat

n
poKE1ptvou  TTEpi 01wvo~TTOTE dMwv aup~aaEwv auprrEpti\ap~avoptvwv c¢s aupcpwvia crup.4iricplapou, re
Eq>appoaTfo rroooorc, ouvmov va Ei\anw8ouv Kmd re EKT18tuEva orov .rnvakKa 5:

rnvaKac; 5
Apxikn Sidpkeia () LU GOE E ITO iou w i T mo
Kdartw Tou €1 UG 0,35 1,
Mavw md €va €10 aMa  ox,
ueyaAUTepn amré duo £1n 0.75% 3.75%
Mo kGO etriTrAéov €106 0,75% 2,25%
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NAPAPTHMA IV
EILIH nAPArnrnN
I fopl3am:1c; ETTITOKIOU
(a) foucpwvfEc; avmMay~c; ETTITOKiwv cro 1010 vouicuc (single-currency interest rate swaps)
(~) LupcpwviEc; avmMay~c; xuprnvoutveov ETTITOKfwv omcpopETIK~c; I3aoric; (basis swaps)
(y) npo8wpumkKic; oupcpwvfEc,; ETTITOKfou (forward rate agreements)
(0) LUI36Ama pEMovriK~c; EKTTA~pworic; ernroxiou (interest rate futures)
(E) Ayopaa8tvra 01Kmwpma rrpoclpeonc £TTITOKfou (interest rate options purchased), Km
(or) AME£c; oupl3ao£1c; rreprurprpouc cpuoEwc;
2. LUpl3aoE1c,; ouvaMayumoc; Km oupl3aoEl; xpuoou
(a) LUucpwviEc; avmAAay~c; ETTITOKiwv OE OlacpoprnKa vopiopyam (cross-currency interestrate swaps)
(13) npo8wulaKtc,; rrpa~Elc; auvaMayumoc; (forward foreign-exchange contracts)
(y) LUpI36Ama pEMovnK~c; £KTTA~pworic; ouvaMayparoc;
(o) Ayopao8tvra 01Kmwuma rrpoclpecnc auvaMayparoc; (currency options purchased)
(E) AMEc; oupl3acE1c,; rrcpruecpouc cpUOEWe,, KOi
(or) LUpl3aoE1c; xpuoou rrapEpcpEpEic; UE EKEVEC; TWV onuckov (a) twc; (E).

3. LUpl3aaE1c; rtcpsucepouc cpuoEwc; pE EKEIVEC; mic; rrnpcvpctpou 1, oripEia (a) tWe; (E) Km rrcpcvpceou 2, oriyEia
(@) twe; (o) mo rrcvco mi aMwv orolxEiwv avacpopac; ~ mi OE1Krwv. Toure mplAayl3avE1, rnuMxlorov, 6Aa re
ptaa rrou arrap18uouvrm enc rrcpovoccouc 4 Ewe,; 7, 9 Km 10 mu Mtpouc; Il rou Tplrou napapr~uarnc; rou
N6pou, re orroic Ofv rrEp1Aapl3avovm1 orlc; rapaypacpouc; 1 Km 2 mo rrcvco.
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nAPAPTHMA V
TEXNIKA  KPITHPIA rlA THN OPrANOIH  KAITHN ANTIMETornrn TON KINLWNON
1. t..IAKYBEPNHLH

1. To OIOIKITTIKO opvnvo  TTOU TTEPIVPCI(PETQI OTO Ap8po  12(3) TOU N6pou  8EOTTISEI rn; pu8piamn; Via T0 01axwp10u6
TWV Ka81'KévTwv oro rrxcloro rou opvovrouou Kai via TIV arrocpuv~ TI)<; auvKpouari<; ouucepovnov,

2. ANTIMETOnILH  TON KINt:.YNON

2. To 0101KIT1K6 opvovo  rrou TTEplvpacpEml aTO Ap8po  12(3) TOU N6uou, EVKPIVEI Kai rnavE~ETasEl mpl001Ka TK;
OTpOTIVIKES; KQI Tk; TTOATIKES; via TIV avd\nljdI], TI] OIOXEIpIOI], TOV EIEVXO KQI Tr) pEIWOI] TWV KIVOUVWV OTOUK;
orrolouc slven ~ ea urropouce va elviEKTE8E1utv11 Il EnEY, TTEp1Aaul3avoutvwv EKEivwv rrou rrpoxcxcuvrci arré

TO paKpOOIKOVOu1K6 mpll3a\\ov  OTO OTTOIO aOKEi Ti; OpaOTITPIOTITES; TOU, \aul3avoptvri<;  UTTOIJI Tr)<; cpaall<; TOU
OIKOVOuIKOU KUKAou.

3. nIHOTIKOI KINt.YNOI KAl KINt:YNOI ~ ANTIIYMBAAMOMENOY

3. H XOP-~VIOIT TTIOTWOEWV [3aaisETal OE EuAova KQI aacpw<; rrpoooroprouevo xprrripro. H 0la0lKaaia EVKPIOIK;,
TPOTTOTTONOI<;, QVQVEWOIT; KQI QVOXPITuaTOOOTIO<; TWV TTIOTWOEWV opisETal WE aa<p~VEIQ.

4.  XplTmuoTTOIOUVTal QTTOTEAEOUOTIKCI OUOT~para via TI] OIOXEiplOI] KOi TOV EAEVXO OE OUVEX~ RClOl] TWV Oiacp6pwv
xapTocpuAaKiwy ~ KQI nvorvucnov TTOU EIVQI EKTE8E1utva OE TTIOTWTIKO Kivouvo,  KQI IOiw<; via TOV rrpocoroprouo Km
TIT 01axEip1011 rtov rrpol3A11uanKwv rnonoorcov Km via TIV rrpcvucrorrolnen KaraAAL1Awv rrpoccpuovov  a~ia<; Km
TO ax11par10u6 TWV cvcvxckov rrpol3AE[JEWV.

5. H 0lacpoporroil1011 TWV xaprocpuAaKiwv rncrcocstov mpETTEIva clvm mapK~<;. Aapl3avoptvwv  urroipn  rtov ovopiov
an<; OTTOE<; OpOOTIPIOTTOIEJTQI 1 EnEY  KQI TI<; auvoAlK~<; TTIOTOOOTIK~<; OTPOTIVIK~<;.

4. YnONEINOMENOI  KINt..YNOI

6. O KIVOUVO<;va OTTOOE1x8ouv 01 avavvwplapEVE<; TEXVIKES; pEiwalls; TOU TTIOTWTIKOU KIVOUVOU TTOU XPIOIuOTTOIEl 1f
EnEY AIVOTEPO OTTOTEAwparlKE<; OTTO 6, Tl ovcpevorcv avnpETWTTiSETal KQI EfIEVXETQI pE vpamw<; TEKulTplWUEVES;
TTOAITIKES; KQI 01a01KaaiE<;.

5. KINt..YNOI I'YrKENTPOLHI

7. O Kivouvo<; auvKtvTpwall<; a6 cvotvpcro tvavTl pEpovwutvwy avTioupl3a,\\6pEvwy,  opaowv  auvOEOEutvwv
avT1aupl3aAAoptvwv  Kai avncrupl3a\\6yEvwv  orov 1010 01Kovop1K6 routo ~ VEWVpacplK~ TTEplox~. ~ arr6 Tr)V ioia
OpaOTITPIOTITTQ ~ I3amK6 eurropeuuc, ~ crro TIV E<pappov~ TEXVIKWV pEIWOI', TOU TTIOTWTIKOU KIVOUVOU, KQI loiws;
0 KIVOUVO<; TTOU OUVOEETQ!I pE upEvaAa tpupwa TTIOTWTIKCI cvolvucrc (TT.X. EVOVT Evé<; pybvo EKOOTI] E~aacpaAiaEwv),
aVTIUETWTTISETOl KOi EAEVXETOI E VPOTTTW<; TEKpIpIWPEVES; TTOAITIKES; KQI OIOOIKOOIES;

6. KINt.YNOI TITAONOIHLHI

8. 01 KiVOUVOIaTT6 auva\\aVE<; TITAOTTOIOIK; OTKk; OTTOIES; IT EnEY EIVQI ETTEVOUT~<;. pETal31I3asWV ~ OVCIO0XOx;,
aupmp1Aapl3avoptvwy rtov Klvouvwv cp~pl')<; (orrtoc rrpoxurrrouv OE axtall pE rroAurrAoKES; oout<; ~ rrporovrc),
a~10Aovouvml KQI OVTIUETWTTISOVTQI WE KaraAAI'lAE<; TTOAITIKE<; KQI OIOOKOOIE<; WOTE va 0laacpaAisETm low<; OTI 'l
OIKOVOuIK~ onucolc TIk; OUVQ\\OV~<; OVTIKaTOTTTpisETm TT,\~pW<; OTI<; OTTO(pCIOEK; O~IOA6VITOI<; KQI OIOXEiplOr)<; TWV
KIVOUVWV.

9. Eav Il EnEY ENQI TO pETal31l3asov iopupa avaKUKAoupEVWV cruvaAAavwv  mAorroillOlls  pE P~Tpa rrpbwplls;
E~6cpA1101l<;, va uolorortn OXEOlaap6<; OXETIKCI yE Tr) pEUOTOTITTO via TIV OVTILETWTTIOI] TWV ETTITTTWOEWV TOGO TWV
rroovocuucncusvtov 600 Km TWV rrpéwpwy  E~ocp,\~CrEwv.

7. KINt.YNOI THI ArGPAI

10. Ecpapu6sOVTQI TTOAITIKE<; KQI OI0OIKQOIES; via TI utTpl]OI] KQI TI] 01axEipl01l 6,\wwv TWV aripaVTIKWV TTIVWV KQI ETTITTTWOEWV
TWV KIVOUVWY  TI<; OVOPCI<:,

8. KINt.YNOI EnITOKIOY Ano t.PAHHPIOTHTEI NOVt.EN LXETIZONTAI ME TO XAPTODYNAKIO  TYNAANAMN



11.

12.

13

14.

15.

16.

17.

18.

19.

20.

21.

22.
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Ecpapuoi;OVTOI CTUCTT~uma yla TV EKTiuljCTIj KOi TIT OIOXEiplerri TOU KIVOUVOU OITO OUVIYTIKEN; uEm~0A.Ei; ETTITOKiwv
Kmd TO usrpo ETTI'JpEdi;ouv Tli; opacrTI'JPIOTIJTEI; TI'i; ENEY rrou OEv crxErii;ovTrn pE TO xapTocpuMK10 cruvaMaywv.

9. AEITOYPf'IKm: KIN.b.YNm:

Ecpapuoi;OVTOl  TTOAITIKEi; KOi 01a01Kacrifi; via TIJV EKTipricrri  KOi TI7 OlaxEiplcrri TOU AEITOUPYIKOU KIVOIVOU,
TTEp1Aau~avoptvou sxslvou rrou crroppaa orro y£yovora p£ xapl]A~ cruxvoTlTTa Km cro~apti; £TT1TTTwerE i, ME TIOV
EmcpuAa~ri  TOU op10p00 TITi; TTapaypdcpou 1(16) rou KEcpaAaiou 1 TOU Mtpoui; A, 01 EnEY o,murrwvouv p£
cracp~VEIO Tl OUVICTTCI AEITOUPYIKO Kivouvo  vrc rouc OKOTTOUi; OUTWV TWV TTOAITIKWY KOi OIOOIKOOIWV.

KmapTii;,oVTQI axto,a OVTIUETWTTIOITi; ETTEIVOUOWY KOTOOTCICTEWV KOi cruvtx,arii; TIJi; AEITOUpyiai; TTOU o,aacpaAii;ouv
TIV IKOVOTI|Ta TITi; ENEY va OUVEXi£1 TIT AEITOUpyia TITi; KOi va mp1opii;£1 ni; iI'luiEi; OL TTEpITTTWOI] cro~ap-~i;
Olmapax~i;  TIi; opacrTIJPIOTIITdi; TIJi;.

10. KIN.b.YNm:: PEYHOTHTAZ:

nptTTEl va urrcpyouv dpmi; OTpmriylKti;, TTOAITIKEi;, oiaolKacriEi; Km ouornucrc vto TOV svromouo, rn ptTplJerld, T
O1ax£ipicrri KOi TIWV TTapaKoAou8ricrri TOU KlvMvou  pEUOTOTImi; EVToi; KmdMITAOU  ouvoxou xpovlKwv opli;ovTwy,
pETa~u dMwv EVToi; TIJi; ioiai; riptpai;, TTPOKE£1ptvou va £~acrcpaA10TEi 0T1 01 EnEY Olmripouv rnapK~ errlrrsou
aTTo8LudTWV ocuororrrrcc.  AuTti; 01 crTpaTlJYIKE;, TTOAITIKE, 0laolKacriEi; Km re ouorqucro TTPETTEl va elvrn
OXEO1acrytva £ ~dcrri rouc ETTIXEipITum1KOOi; TOuEii;, ru vopicryara KOi ni; ovTOTIJTE; Km va mp1Aau~dvouv
ETTOPKEIi; prixav,apoui; smucpropou KOCTTOui;, KEpOoui; KOi KIVOIJVWY pEUOTOTITai;.

(@) 01 crTpaTlJYIKE:, TTOAITIKEI, 01a01Kacrifi; Km re cuorrurcro TTOU avacptpovTm  aTO cnpslo 14 Eivm avaAoylKd
rrpoc TIJV TTOAUTTAOKOTIUTa, TO TTpocpiA KlvMvou, TO TTEOio AEITOupyiai; TIi; EnEY Km TO srrfrrtoo avox~i; KlvMvou
rrou EXEi oprorsl orro Tl 01£u8uvcrri Km avT1Kmompii:£1 T orroucrnornro TIi; EnEY af Kd8£ Kpdroi; utAoi; oro
OTTOIO OpaOTIJPIOTTOIEITm ETTIXElpljuankd. O, EnEY avaKOIVWVOUV TO £TTiTTE00 avox~i; KIVOIVOU OE OAa Ta cruvacp~
rrsofn Amoupyiai;.

01 EnEY cvcrrruccouv  p£8oooAoyifi; vro rov rrpoooroptopo, TIJ yETPIJON, Tl OlaxEiplcrri Km TIV TTapaKoAouericrri
xpriumooonKwv  8fof£wv. 01 pf£8oooAoyifi; auTti; mp1Aap~dvouv ni; TptxoucrEi; Km TTPO~AmopEVEi; crripavnKti;

xpripmoppoti; TTOU TTEPIAau~dVOVTQI O£ ~ TTPOKITTTOUV OTTO OTOIXEia TOU EVEPYIJTIKOI, TOU TT081TIKOU, OTOIXEia
EKToi; rcoxovrouou, crupTTEp1Aap~avoptvwy  £VOEXOUEVWY UTTOXPEWCTEWV KOi m8avwv ETTITTTWCTEWV TOU KIVOUVOU

cp~rii;.

0, EnEY OlaKpivouv pEra~u ornuwutvwy KOi pl'j ~E~apriutvwy OTOIXEiwv TOU EVEPYIJTIKON re OTTOiaelvin TTCIVTOTE
01a8t01ua, 101aiTEpa OE KaTOCTTCICTEIl; EKTaKTITi; avdyKI'i;. Aap~dvouv ETT!IONi; UTTO(.11) TIT vou1K~ OVTOTI|Ta OTTOU
~piOKOVTal Ta OTOIXEia EVEPYIJTIKOW, TIT XWPO OTTOU EIVOI vopipwi; KaTOXWPICTUEVO EITE OE ul]TpWO £ITE O£
Aoyaplacrpo, Ka8wi; KOi TIV ETTIAE~uOTIJTCl rouc, TTapaKOAOUS8ouv OE TOV Tp01TO pf TOV OTTOIO Ta EV Myw OTOIXEia
EVEPYIJTIKOU urropouv va KIVITTOTTOIIj80UV EyKaipwi;.

01 EnEY Aap~dvouv rnicrrii; UTTOWJN rouc ucpicrrduEvoui; vouncouc, pu8u10T1KoOi; Km AE1ToupylKoui; rrspioprououc
OE £VO£XOuEVEi; p£Tacpopti; pEUCTTOTITai; KOi pl] ~E~apriptvwy OTOIXEIWV TOU EVEPYIJTIKOU pEra~u OVTOT~TWV, EVToi;
KOi EKToi; TOU EOX.

Mia EnEY E~ETd/£1 Oldcpopa ptcra pEiwcrrii; KlvMvou peucrornrce, pEra~O dMwv Km oucrnuc opiwv Km
orroasucrtov peucrornrcc, rrpoxnuevou va slvrn OE 8fol']va avTE~E1 TTOIKIAE; rreprrmoonc TTirnrii;, Ka8wi; Km
rnapKwi; 01wpuptvri xpriumoOoT1K~ 0ldp8pwerri Km rrpoopcen O£ TTIyti; xpriparoOOTIJOITi;. AuTti; 01 pu8picrE1i;
ava8EwpouvTrn ot TaKTd o,aaT~para.

E~ETdi;OVTOl EVOAAOKTIKCI OEVdpla CTXETIKCI p£ Tli; 8fo£1i; pEUOTOTITai; KOi rouc rrapdyovTEi; pEiwcrrii; KIVOIVOU KOi
ava8£WpOUVTOI O£ TaKTIK~ ~CIOlj 01 TTapaooxti; OTIi; OTTOIEi; OTI}pii;OVTOlI 01 crrogxicerc OXETIKCI £ TI xpriumoOOTIK~
8foi'j. Fro rouc OKOTTOOi; curooc, Ta EVOAAOKTIKCI osvecpic avnuETWTTii;ouv ,0iwi; Ta OTOIXEia EKToi; rooxovrouou KOi
dMEi; £VO£XOu£vEi; UTTOXPEWOEL;, crupTTEPIAay~avoutvwv  EKEivwv TWV SSPE ~ dMwv OVTOT~Twv EIOIKOU CTKOTTOU,
or OXEOIj p£ Tli; OTTOIE; I1 EnEY EVEpyEi wi; avdooxoi; ~ TTOPEXEI crripavTIK~ UTTOOT~pi~lj pEUCTTOTITai;.

0, EnEY £~£Tdi;ouv Tli; m8avti; ETTITTTWOEl; cevcpkov £~£101KEUutvwy vie TIJV srurpelc, cevepuov TTOU KOAITTTOUV
GAO TO £Upoi; TITi; ayopdi; KOi ouvoucoptvcov EVOAAOKTIKWV csvcokov, npETTEl va E~ETdi;OVTOI 0,acpopETIKOI
XPOVIKOi opii;OVTEi; KOi 01lacpopETIKOi ~aepoi cruv81ljKWV aKpaiwv KaTOOTCICTEWV.

01 EnEY rrpocrappoi;ouv Tli; OTpmriylKti;, ni; EOWTEp1Kti; TTOAITIKE; Km m opla Klvouvou pEUcrTorrirai; Km
avamucrcrouv  OTTOTEAEOpanKd crxtoia EKTaKTIi; avdyKlITi;, Aap~dvovrai; UTTOIJIj TO OTTOTEAEOpa TWV EVOAAOKTIKWV
aEvapiwv TTOU avacptpovml OTIV rrapdypacpo 19.

npoKEJutvou va avT1pETwrricrouv Tl Kpicr£1i; pwerTOTITai;, 01 EnEY TTpo~MTTouv crxtola EKTOKTIJi; avdyKI]; ra
0TToia ea opii;ouv mapKE:ii; crTparriylKti; Km KaTdAAlIlAa ptTpa Ecpappoy~i; TTpOKE1utvou va avT1uETwrricrouv m8avd
EAAEippara pwcrTOTI'Tai;.
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Ta OXEOIO EAEVXOVTm OE TaKTa OlOOT~pom, EVIjuEpWVOVTal I3a0El TOU OTTOTEAtaumo<; TWV EVOAAOKTIKWY

osvepkov TTOU opisovim — OTIV rrupovpctpo 19, UTTOI3aMOVTal WE Tr) popcp~ EKBEOrJ<;am OVWTEpo OIEUBUVTIKa
arEAEXrJ Km i\Op!3avouv  TrlV tyKpl0~ TOU<;, warE vc urropouv va rrpoocpuocrouv ovailoya 01 rwrEpIKE<; TTOAITIKES;

Km oiaolKoaiE<;.
11. nONITIKH AnOt.OXON

Kara TOV Ka8op10p0  Km TrJV E<poppoy~ TOU OUVOAOU TWV TTOAITIKWV aTToooxwv,  aupmp1J..0u!3ovoptvwy WV
p108wv  Kai  TWV TTpompETIKWV OUVTa~IOOOTIKWV rrcpoxcov, vrc  TI; KaTryopiE<;  UTTOAA~AWV  TTOU
TTEp1J..0u!3avouv cvdrrspo 0101KrJTIKa arEAEXrJ, rrpoourrro re  orrolo ovollopl3avouy Klvouvou<; Km rrpoourrm
TTOU OOKOUV K08~KOVTa EAEVXOU, KO8W<; Kai Ka8E EpyosopEVO 01 OUVOAIKE<; OTTOOOXE<"TOU OTTOIOU TOV
cvrcocouv 0TO i010 £TTITTEOO Op01!3wv uE Ta OVWTEPO OIOIKrJTIKa OTEAEXr) Kai Ta TTp60WTTO ITOU ovoilOu!3dvouv
KIVOUVOU<;, TWV  OTTOIMV 01 moyyEAumIKE<;  OpOOTrJPIOTRITES; txouv ~ OUOIWOr] avTiKTUITO OTO ITpocpi\ TOU
KIVOUVOU TOU<;, 01 EnEY cuupopgxovovrm rrpoc  TIK; OKOAOUSES; opxt<; Kara m61TO Km OE !3a8u0 TTOU
£VOEKVUTal mpoc  TO ptyE80<;, TrJV EOWTEpIK~ oovcvcoon Kai Tr) euon, TO OVTIKEYEVO Km TrJV TTOAUTTAOKOTHTa
TWV OpOOTrIplOT~TWV TOUK;:

(c) n ITOAITIK~ OTTOOOXWV OUVCIOEI p£ Kai 1Tpow8Ei TrJVop8~ Kai OTTOTEAWUOTIK~ OIOXEiplOrd TWV KIVOUVWV Kai
O£V EV8oppuVEI TrdV ovaArJljird umpl30AIKWV  KIVOUVWV EK ptpou<;  Tr)<; EnEY-

(13) 1 ITOAITIK~ OTTOOOXWYV elven aup<pWVrJ TTpO<; TrdV ETTIXElprduaTIK~ OTpaTrJYIK~, TOU<" OTOXOU<;, Tk;" 0~E<; Kai Ta
MOKp01Tpo8wyo aupcptpovm  Tr)<; ENEY Km EVOWUOTWVEI ptrpo  pE Ta orrolc crroacppuverm 1 ouvxpouon
cuuospovrcov

(y) TO OIOIKHJTIKO 6pyovo  Tri<; EnEY, Kara TrJV QOKrJOrJ Tr)<; ETTOITTIK~<; TOU appOOIOTrJTa<;, UIOBETEI Km
1TEpl001Kd ovo8EWpE[ TI<; VEVIKE<; opxt<;  Tr)<; ITOAITIK~<; aTToooxwv Km Eivm UITEU8uvo y10 TrV E<popuoy~ Tr)<"

(0) 1 £<pappoy~ Ti<" TTOAITIK~<; OTTOOOXWV UTTOKEITal, TOUACIXIOTOV alTO~ ETrJOIW<;, OE KEVTpIK~ Kai OVE~apTrJTr]
WWTEPIK~ ovo8EWPrJOrJ oaov ugiopri Tr) auppbp<pwa~  Tri<;mpoc  TIS; ITOAITIKE<; Kai OIOOIKaaiE<; OTTOOOXWV TTOU
ul08ETOUVTal OTTO TO OIOIKrJTIKO opvevo  Kara TrJV aOKrJOrJ Tr)<; ETTOITTIK~<; oppoo10TrJTd<; TOU'

(E) Ta pEArJ ITpOOWTTIKOU ITOU txouv  ETTI(fIOPTIO8EI pE KO08~KOVTa EAEyxou Eivm OVE~dpTrJTa OTTO TK;
£TTIXE1prduaTIKE<; povaOE<; Tik; OITOE<; ETTOITTEUOUV, txouv  TI<; KaTaAArJAE<; E~OUOIE<; Km ouEil3ovm1 WE !'3aori TrV
£TTITEU~y TWV OTOXWV TTOU OUVOEOVTal pE Ta KO8~KOVTQ TOU<', OVE~OpT~TW<; TWV ETTIOOOEWV TWV
£TTIXE1prJuonKwv rouaov  TTOU £Atyxouv-

(or) 01 OTTOOOXE<; TWV OVWTEpwv OTEAEXWV OTI<; AmoupyiE<;  OlaxEiplari<; TOU KIVOUVOU Km Tr)<; KOVOVIOTIK~<;
ouuuopgnoonc srrorrrsuovrtn cueoc 01T6 rnv mJTpoTT~ oTToooxwv TrkK; rrcpcvpceou 24 ~ ccocov fav tx£1
oucrcasl 1) cverrspco £TTITpOTT~, OITO TO OIOIKWTIKO opvovo  UTTO TrdV EITOITTIK~ TOU opuooromrc

(s) OTrV ITEpIITTWOrJ TTOU 01 Op01!13£<; OUVOEOVTal pE Ti" EITIOOOEI<;, TO OUVOAIKO TTOOO TWV TTOPOXWV I30aiSETm
OE EVO ouvoucouo 0~I0AOVHOrJ<; TWV ETTIOOOEWV TOU orouou, Tr)<; UTTOIjIr EITIXElpr)uOTIK~<; povdooc; Kai TWV
ouvoxuaov OITOTEAEapaTwv rric; EnEY, Km, Kara rnv 0~10Myriori nov crouucov —emoooaov, J..0u!3avovm1
UTTOIjIrd XPrJuOTOOIKOVOuIKd Km pl") KpIT~PIO'

() rJ O~I0AOVrJOrJ TWV ETTIOOOEWV EVTOOOETal O£ TTOAUETES; ITAOIOIO, WOTE Vd OIOO(flOAISETal OTI 1 OIOOIKOoio
Tr)<; O~IOAOVrJOrJ<; 1300isETal OEmo poKpO1Tp68mpL<; EITIOO0EI<; Km OTI 1} Kami30A~ TWV rpnpcnov Trl<; 0u01!13~<;
ITOU OUVOEOQVTOI £ Ti; ETTIOOOEI; KaTOVEWETm O£ p10rrsolooo ITOU Aopl3avEt UITOIjIrd TOV UITOKEIWEVO KUKAO Tri;
OIKOVOpIK~<; OpOOTrIplOTrITas; Tr)<; £TTIXEiprOrl<; Kai TOU<; EITIXElprdum1KOU<; Tr)<; KIVOUVOU<;"

(8) TO OUVOAO TWV unol3ArJTWV OTTOOOXWV O£V 1TEp1opis£1 Tr) OUVOTOTHTa TWV EnEY VO EVIOXUOUV TrlV
KE<pollmoK~ !3a0ri rouc

(1) 01 £yyuriptve<; pnal3ArJTE<; 01Toooxtc; OITOTEAouv E~oipwri  Km TToptxovrm  p6vo orcv TTpooi\Oul3avam  ViO
TTpPOOWITIKO Km 1T£p1opisovm1 OTO TTpWTO ETO<; OITOOXOArJOrI<;'

(re) OTrV rrsptrrrtoon EnEY 01 OITOE<; EITW(IEAOUVTal OTTO Km' E~oipwri  KpaTIK~ TTOptpl3oori:

(i) 01 PETOI3ArTES;, OTTOOOXES; ITEplopisOVTal OUOTrIpd W<; ITOOOOTO ETTI TWV K08opwv ~ EOOOWV, OTaV OEV
crupl31!13asOVTOI p£ Tr) OlaT~prJOrJ UVIOUK; KE(fIOAOIOK~<; 13a0rJ<; KOi TrJV EVKalpr) £~000 OTTO TrdV KpaTIK~
OT~pl~r,

@iy ri Eprnrporrrj oTTmTEi 01T6 rlc; EnEY vo ovoolop8pwvouv ric, oTToooxt<; Kara rporro rrou vo
EU8Buypoppisovm{1 ME Tr) XPrJOT~ OIOX£iptori TWV KIVOUVWV Km Tr) poKpOTTp68wuri  ovamu-~ri.
auplTEplAOpl3avoptvric;  Tr)<;, «ere rrsplrrnoon, 8tomcrric;  opiwv  OTIS; 01TOOOXE<; TWV TTPOOWTTWV
TTOU OJEUSUVOUV rmpevuen  TI<; OpOOTHIPIOTHITES; Tr)<; ENEY, Kara TrdV EVVOIO TOU dp8pou  12(3) TOU
Nopou,




(iiiy OEV rrperru va Karal3dMEm1  p£Ta[3AT]T~ apo1l3~ ore rrpoourrrc  rrou  Olw8uvouv  rrpcvucn N,
0paOTrJPIOHJTES; TT<; EnEY, Kmd TT]V eworo TOU dp8pou  12(3) TOU N6pou,  EKT6<; ECIV TOUTO EivVal
o0 JKaJoiloyriptvo -

(113) 0J orn8Ept<;  KOi 0J PETa[3AT]TE<; OUVJOTWOES; TWV OQUVOAIKWV anoooxwv E~JooppOTTOUVTal KaTCIAfIT]Aa KOi 1]
ora8Ep~  OUVJOTWOa QVTITTpOOWTTEUEItva apKETCI UJT]AO uEpio10 TWV ouvoAJKWV anoooxwv ~ WOTE va K08JOTd
EcplKT~ TT)V Ecpappoy~ pla<; TTA~pw<; EUEAIKTT]<; TTOAITIK~<; OXETIKCI pE TI<; OUVIOTWOES; vrc TIK; pETal3AT]TES;
anoooxtc;,  oupmpTilaul3avoptvri; TT)<; ouverorgrec  pri Kmal3oi\~<; curcov.

0J EnEY opisouv Tr] otouoa availoyia  pEra~u ora8rpwv  KOi pEral3ArlTWV OUVIOTWOWY TOU ouvoxou TWV
anoooXwv'

(ly) 0J TTAT]pwpt<; TTOU OUVOEOVTOJ pE TTV TTpbwpT] KaTayyEAia ouul3aOT]<; OVTIKaTOTTTpisouv T; ETTIOOQEIS; TTOU
ETTITEUX8TIKOV OE !3680<; xpovou KOi f.IVOI OXEQJaoptvE<; KaTCl TpOTTO WOTE va priv avrapEil3ETal 1) crroruylrr

(10) T) ptTpr]OT] TWV ETTIOOOEWV TTOU XPrJOIWOTTOJEiTal vrc TOV UTTOAoy10u6 TWV OUVIOTWOWV vrc TI<; pETal3AT]TES;
OTTOOOXES; ~ TWV opaOOTTOJTIUEVWY OUVIOTWOWY vro TI<; PETal3ATES;, OTTOOOXE<; TTEpli\aul3dVEJ rrpoocppovn
rrpoc  Kd8E EIOOU<; TPEXOVTWV KOi UEMOVTIKWV KIVOUVWV KOi apl3dVEJ UTTOIJT] ro KOOTO<; KE<paAaiou KOi TT]
pEUQTOTT|Ta TTOU OTTOITEITaJ.

H xcrcvouri nov ouvio ruxnov vro TK; pEraf3ArJTt<; anoooxic; rvT6<; TrJ<; EnEY i\apl3dvE1 miori<;  un6lJJT] To
TTA~pE<; cpdoya rtov TPEXOVTWV KOJ uEAAOVTIKWV Kvouvwv:

(IE) oripaVTJK6 ptpo<;, KOi OE Kd8E rrsptrrrcoon TOUACIXIOTOV 50% OJWVO-~TTOTE uETa[3AT]TWV arroooxwy,
aTTOTEAEITOJ aTT6 TT]V KmdAAT]ArJ availoyia rtov rroocxcno:

(i) PEToxt<; ~ iooouvcuo  01KOJwpara 1010KTrJoia<; avdiloya pr. HJ vop1K~ oop~ Tr)<;oxmK~<; EnEY ~
ptoa  TTOU OUVOEOVTaJ pr. PETOXE<; ~ tcocuvepe  pri EUXEPW<; pEUOTOTTOI~OJya ptoa, OE TTEpimWOT] pri
ElOrlYutvwv  EnEY, KOi

(i) KaTCl mpiTTTWOJ], dMa ptoa KaTCl TJ]Vtwola TI]<; rrcocvocoou 9(1a), OTOJXEIO (a), KEcpdAalJO 1 TOU
Mcpouc B, rrou cvruvexxouv OoE6vTw<; TrJV moTOAJJTTTIK~ 1KaveTJ|Ta TJ)<; EnEY OE ouv8~KE<; opwoas;
OJKOVOuJK~<; KaTCIOTa0JI<;.

Ta ptoa TTOUavacptpovral ~ OTO rcpov  OTOIXEio UTTOKEJVTal OE EVOEOEJyptvri TTOAITIK~ OJaKpCITT]OJ]<; ur. OKOTT6
v w8uypdupori TWV Klv~rpwv  pr. re ucxootrpoesouo oupcptpovin  T<; EnEY. Ta KpdTJ] ptivi ~ 01
aplOOJE<; apxt<; TOU<; uTTopOUV VO 8£TOUV rreoroorououc OTO EIOO<; KOi OTO OXEOJaou6 OUTWV TWV pfoWV ~ Va
aTTayopEUOUV oorouevc pfoa  OTTW<; apu6sEJ.

To rmpov  OJjuEio Ecpapu6sETal TOOO OTO ptpo<; TOU UTT6 aval30A~  pETal3ArJTOU OTOIXEIOU TWV OTTOOOXWV
ouugxovc  uE TO OTOIXEIO (JOT) 600 KOi OTO ptpo<; TOU p£Tal3AT]TOU OTOIXEIOU TWV OTTOOOXWV TTOU OEV TEAEI UTT6
aval3oi\~-

(JOT) J] Kmal30A~  OJuOVTIKOU ptpous;, KOi OE Ket8E TTEpITTTWOJ] TOUACIXIOTOV 40% TIK; ur.miI3AT]T~<; OUVIOTWOas;
TWV QTTOOOXWYV, aval3dAAETal ym rrsplooo 1] OTTOia OEV EiVa) p1Kp6TEPJY OTTOrplc EW<; TTEVTE ETJ] Kai EUBuypappisETal
op8d WE TIT cpUOrJ TT]<; ETTIXEipT]Or);, TOU<; KIVOUVOU<; TlI<; KOi Tl<; OpOOTJ]piOTT|TES; TOU EV Myw

ptilou<;  TOU TTpOOWTTJIKOU.

01 TTArJPWTEE<; aTTo0OXt<; rrou urrcvovrci OTJ<; puBpioE1<; rrspi aval30A~<; xcroyupcovovrca TO rroxo Km'
availoyia ~ TOU xpovou. Ooov acpopd p£Tal3AJTT~ ouvrcnocc aTToooxwv lomiTEpa UNJJJAOuU rrooou, aval3dM£Ta1l
1} Kmal30A~  Tr]<; TOUACIXIOTOV KaTCl TO 60% TOU TTOOOU. H OICIpKEIO TTk; TTEpLl600u aval30A~<; opisETal oupcpwva

ME TOV ETTIXElprjuaTJK6 KUKAO, TI] cpUOr TJ]<; ETTIXEIpJIuOTIK~<; opaOTT]pi6TJ]Ta<;, TOU<; KIVOUVOU<; Tl Kal Tk;
opaOTJjplOTTITES; TWV EV i\6yw pEAWV TOU TTpOOWTTIKOU'

(1Q 1) WEmI3AJTT~ apo1i3~. oupmpiilapl3avoutvou TOU ptpou<; wurro aval30A~. Kmal3dMEral ~ KmoxupwvETa1
pévov  Ecp6oov EiVOJ OTTOOEKT~ I3dOEl TI<; xpriumoOJKOVOUJK~<; KaTCIOTOOJ<; TIk; EnEY OUVOAJKCI Kai
0JKaJOAOVJutvri 13dor.1 TWV ETTIOOCEWV TIk; EnEY, TI)<; UTTOIjJJ] ETTIXEIPJJOIOK~<; yovdoa<; ~ KOi TOU UTTOIIT]
cpUOIKOU TTPOOWTTOU.

ME TJJV Emcpuila~ri TWV yEviKwv apxwv rou r.8viKou EpymlKou 01Kaiou, TTEpli\apl3avoptvwv KaJ TWV 01md-~r.wv
TTEpi oupl3dorwv  spvcolcc, TO ouwoilo  TWV pETal3AJTTWV arroooxwv  8a ouppncvcovercn yr.vlKd onpcvnxo orov
l] EnEY TTapoumdsEt UTTOTOVJKES; ~ apVJTTIKE<; XPJuaTOOIKOVORJKES; ETTJOO0E;, Napl3dvovrac;  UTTOIJJ] 1600 Tk;
TPEXOUOE<; apo1I3t<; 600 KOi Tl; uprniloEJ<; OE apolldts; TTOU Eixav ~ TTPOJUVOUptvwe;, EJOTTpax8Ei,
oupmp1ilapi3avoptvwy ptow puBuioEwv  ma/us ~ pu8uioEwv rrcpi ETTIOTpocp~<; aprni3wv

(Ir]) J] OUVTO~IO0O0TIK~ TTOAITIK~ EIVaJ oup<pWVrJ pE TJ]VETTIXElpJuaTJK~ OTpOTr]YIK~, TOU<; OTOXOUS<;, rr; a~E<; Kai
re umcporrpoesouc ouucptpovra  Tri; EnEY.
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Eov o0 urraAAriAo<; arroxwp~aEl crro TV EnEY rrprv orro TI] ouvrcooccrnon, 01 rrpompETIKES;
auvra~1ooonKt<; rrapoxt<; Olmripouvim crro TIV EnEY via xpovlKé 01aaTriya rrsvrs ETWV, pE TIJ popcp~ rtov
pfowv rrou ovocepovrtn oro CTTOIXEfo (IE). LTI rrsotrrrcocn urraAA~Aou rrou cp8avEl (1T ouvrooocorncn, 01
rrpoalpETIKES; auvra~1000T1Kt<; rrapoxt<; Kma~aAAovTal arov urraAAriAo pE TI] popcp~ TWV pfowv rrou
avacptpovTal ere arnlxEio (IE) yE TI'JV mlcpuAa-~rirrevrosrouc rrcprooou OiaKparriari<;:

(18) re ptAri mu rrpooorrnxou urroypeouvrm va priv xprimporrolouv  rrpoccornxc; aTpaTrlVIKES; avT1ara8utari<;
Klvouvou ~ aacpaAlari auvOEOEptvri WE apol~~ ~ w9uvri via va xcrccrpcrnvoovroi 01 rrEp1Aay~av6uEvol an<;
pu9ufaEl<; rrspl arrOOOXWV plTXQVICTuof EU9uvpapplall<; yE TOV KIVOUVO'

(K) ri JEra~AlT~ apol~~ OEv Kma~aAA£Ta1l ufow prixav,apwv ~ JE96owv rrou OIEUKoAuvouv TI)V orroouvn
rtov orrcrrncaov TIK; rrcpououc Oorivfa<;.

0, opl£;6uEVE<; aTrJV rrcpouoo rrcpuvpcoo apxt<; Ecpapp6iovral crro EnEY cs srrtncoo opfAou, HITPIK~<;

ETalpEfa<; Kai 8uvmplK~<;. aupmpi1Aap~avoptvwv 6awv txouv ouorcasl cs urrrpcxnc xprivaromaTWTIKa
KEVTpa.

H Ernrporrn CTUVKEVTpwvELl rrAripocpopfE<; via rov ap18u6 m6uwv cvo KENEY rrou cvrucouv cs errtrrsoo
ago1~wv rouMxlarov Evé<; excropuupiou wpw, auump,Aau~avoutvwv rou CTXETIKou ETfIXEiprjum1Kou ropeo
Kai TWV ~amKWV CTTOIXEWV p,aeou, TWV rrp6a9£TWV apo1~wv, TWV ucxporrpoacoucov  ml~pa~EUCTEWV Km
auvra~1000T1Kwv Eiacpopwv. AuTt<; 01 rrAripocpopiE<; 0la~1~ai;ovral ornv EAT ri orrolc T; crroxoxurrra.

01 EnEY 01 orrolec elvrn aripavnKi<; crro aTrOIfJl) pEvteou<;, rmwrEplK~<; opvavwari<; Kai cpuari<;, rrsolou Kai
ITOXUITXOXOrnre«; — rtov Opcorgprorrinov rouc OUVXPOrouv ernrporrn arroooxwv. H emrporrn arroooxwv
CTUVKPOTEiTal Kmet rporrov WCTTE va EK<pEpEl appoofw<;Kai avE~apT~TW<; vvwpri via TIS; moAITIKES; Km  TI;
rrpaKTIKE<; arroOOXWV Ka8w<; Km Via Ta KIVITTpa TfOU OrJulOUPVOUVTal Via TIT OIOXEipICTI] TOU KIVOUVOU, TOU
KEcpaAafou Km TI]<; pEUOTOTI]Ta<;.

H ernrporrn arroooxwv elvrn urrEu8uvri via TV rrpocroipcoio rtov crroeccaov CTXETIKct yE n<; apol~t<;,
ouprrEp1Aap~avoutvwv 6owv txouv ETATITWCTEIK; CTTOU<; KIVOUVOU<; Km  TI] OlaxEiplari TWV KIVOUVWV TI;
OUVKEKp1utvri<; EnNEY Kai 01 orrotsc Aay~avovral crro TO 0101KlJTIK6 6pvavo Kara TV aoKriari TI)<; errorrmxric
rou opcornprorgrcc. O rrpceopoc Km re ptAri TIK; srrrrporrnc arroooxwv Eivm ytAri rou 0101KrJT1Kou oovecvou
Ta orrolo rrou OEV aOKOUV EKTEAWTIKct Ka8~KOVTa OTI7 OUVKEKp1ptvri EnEY. Kara TV rrporrcpcexsun
Frcpopouov crroeccecov, ri errrrporrq arroooxwv Aay~avE1 urroipn re pcxporrpoeeouo oupcptpovm rcov
METEXWV, TWV ETfEVOUTWV Kai aAAwv EprrAEKoptvwy  OTIV EnEY.
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NAPAPTHMA VI
TYNONnOIHMENH MEGO-~m:
MEPm: 1
rYNTEAEHEr HA8MIrnr KIN~YNOY

I ANOIfMATA ENANTI KENTPIKON KYBEPNHrEON 'H KENTPIKON TPANEZON
1.1, Avnuerurmon

1 ME TIV ETTLgouAa~11 TWV rrcpecvpegxov 2 twe; 7 TTIO KOTW, am ovoivucrc EVOVTI KEVTpIKWVY KUj3Epv~m:wv  KOi KEVTpIKWV
Tpam<wv Eg>appo<ETai auvTEAEOT~<; 0Td8u1aric; 100%.

2. ME TIV ETTlguAa~ri TI<; rrcpcvpmpou 3 TTIO KCITW, am avoiypara EVOVTI KEVTPIKWV KUj3EpV~OEWV KOi KEVTPIKWV
Tpam<wv rrou txouv maTOAITTTIK~a~10Mvrioll orro Ka8oploptvo via TO oxorro cure ECAI Eq>apu6<ETai auvTEAEQT~C;
ord8utoric; aupg>wva {E rov nivaKa 1 TOU rrnpovroc napapT~paroc;, {E j3aori TIlV. Kmdra~ri TWV moroxnrrrnaov
a~10Aov~0EWV m1At~1puwv ECAI OE E~| j3aduioEc; OE pia KAipaka TTIOTWTIK~<; ITOIOTITa<; orrox Ka9opi<ETai OTIV
rrcpcvooeo 6(1) TOU KEg>aAaiou 1 TOU rrcpovroc Mtpouc;.

1 VOKO(
B 9uioa
ITIOTWTIK~
rrorornrcc ! 2 3 4 6
LUVTEAEQ'T~<;
ore wane 0% 20% 50% 100% 100%  150%

3. rm cvotvporo tvavrl rric; Eupwrra'iK~<; KEVTplK~<; Tpam<ac; Eq>apu6<Em1 auvrEAmn’jc; ara8utoric; 0%.
12, Avolvpcro OTO E9VIK6 vopiouc TOU OOVEIOT~ (borrower)

4. LTa cvoivucrc EVOVTI TWV KEVTPIKWV KUJ3EpV~OEWV KOi TWV KEVTPIKWV TparrE<wy  TWV xpcnov pEAwv ITOU Eivm
EK<ppaoptva KOi XPrJparoooTOUVTal OTO E9VIKO vourouc TI); KEVTplK~<; KU3EpVITOI<; KO TI<; KEVTPIK~<; Tpam<ac;
Egq>appo<ETm OUVTEAEQ'T-~<; ara8u1aric; 0%.

5. Edv 01 appOOIE<; apxtc; TpiTIl<; XWPO<; pE EITOTTTIKES; KOi KOVOVIOTIKE<; pu9uiOEl<; TOUMXIOTOV IOOOUVOyES; WE EKEIVE<; TTOU
loxuouv OTITVKOIVOTI|Ta Eq>app6<ouv OUVTEAEQT~ ord8u1oric; xau11MrEpO alT6 EKEivov ITOU opi<Eml OTI<; rrapavpag>ouc;
1 KOi 2 mo TTOVW OTO cvolvporc svevn TIT<; KEVTPIK~<; rouc KUj3tpvrioric; KOi TI<; KEVTplK~<; rouc rpam<ac; ITOU ElVal
EK<ppaoutva Km xpriparooorouvral os E8v1K6 vojnouo, ri Errrrporrn ETTITptnEL orlc; ENEY va ora9ui<ouv re ovolvucro
OUTCI yE TOV 1010 TpOTTO.

ria  OKOTTOU<; TOU rrcpovroc llcpcprnpecroc  «TpiTE; XWPE<; pE EITOITTIKE<; Kai KOVOVIOTIKE<; pu9uiaEl<; rouMxlorov
100MvapEc; pE EKEIVE<; rrou loxuouv ornv Ko1veTl|Ta» 8Ewpouvral ri AuarpaAia Kai o KavaMc;, larrwvia, EAj3ETia, HnA
Kai Pwaia.

13, Xp~OI'] TTIOTOAIITTIKWV a~10Aov~0EWV opvaviauwv E~OVWVIKWV TTIOTWOEWV

6. 01 TTIOTOAIITTIKES; a~10Aov~0Elc; TWV opvovrourov E~OVWVIKWV ITIOTWOEWV avavvwpi<ovral crro TIV. EmTpOIT~
voouptvou 6rl rrAripoum, pia crro r¢, aK6Aou9EC; rrpourroesoe«.

(a) np6KEITOIl via OUVOIVETIK~[3a8u0Mv11ari  KIVOUVOU crro opvuvrououc E~OVWVIKWV TTIOTWOEWV ITOU auppErtxouv
0TO «~1aKavov10u6 rrspl KOTEUQUVTIpiwv vpappwv OTOV route TWV E~OVWVIKWV TTIOTWOEWV 01 OITOIES; ruvxavouv
oriyoiac; or~p1~ric;» rou oorA («Organisation for Economic Co-operation and Developmentarri

(13 0 opvcvropoc E~OVWVIKWV TTIOTWOEWV OIuOOIEUEI nc; TTIOTOAIITTIKES; a~10Aov~0Elc; TOU KOi Eg>apub<El T
pE9oooAovia ITOU EXEi auyg>WV119Ei OTO rrxukno TOU oorA, KOi I TTIOTOAITTTIK~ a~10Mvriori OUVOEETal LE eve orro Ta
OKTW EMx1om aog>dAlarpa E~avwvlKwv maTWO'EWV (EAEN) rrou rrpol3Atrrovral crro TI] pE9oooAovia ourr].

7. rm avoiypara via re orrolo avavwwpi<ETal maTOArim1K~ a~10Aovriori opvcvrouou E~avwvlKwv mcrTWOEWV via rouc
OKOITOU<; TIk; OTC18u1011c; KIVOUVWY Eg>apu6<Eml OUVTEAWT~<; OTd8u1oric; ouuccovc pE TOV nivaKa 2.

fFIVOKQ( 2
EAEn 0 2 4 5 7
L VIEAEOT < . . . . i ) :
2 asulonc 0% % 20 50% 10 % 100% 100% = 150%

01 EnEY rrou smauuouv va xprioigorro1~oouv moroArim1Ki<; a~10Aov~OEl; opvcvrourov E~aywvlKwv morocecov,
rrprrro va arrooEi~ouv  OTITV Emrporn 671 yfa crro TK; rrpoOrro8toE1<; rrlc; rrcpcvpmpou 6 mo rrcvco rrxnpourcn,

01 Kav6vEc; rrou rroovoouvroi OTt; rropcveceouc 236 Kai 7 TOu Mtpouc; 2 TOu rrcpovroc napapT~umoc;  Eg>apu6(Erat
Kai OTITV mpiTTTWOI] XPIOluOTTOIOI'<; 1TIOTOALJLTTIKWY a~10Aov~0EWV opvcvropcov E~OVWVIKWY [TIOTWOEWY via TOV
rrpoooiopuruo ouvTEAEOTWv 0Td8p1oric;.

2. ANOIfMATA ENANTI nEPI<t:>EPEIAKON KYBEPNHrEON 'H TOnIKON APXON




8.

10.

11.
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ME rnv mlcpui\a~11 rtov rrapaypc'.tcpwv 9, 10 Km 11 mo KctTw, ru avoiypara  SvCvn mplcpEpElaKwv KUPEpvrjaEwv Km
TOmMKWV OPXWV araepisOVTOI, W<; aKoi\ouewc;:

(@) LTa avoiyuara  cvevn  TTEplcpEpEIOKWY KUPEpvrm:wv KOi TOMKWV apxwv  E<papu6sETal O OUVTEAEQTjc; OTc'tep1011c; TTOU
aVTIOTOIXEi OTI1 paeyioa  rnortonxrp; TIOIOTILTa<; OTILV orrolc xornrcocovrm Ta avoiyyara EVOVTI TI1<; KEVTPIKric;
Kuptpv11011c; OTI1 OIKOIOOQaia TIl<; orrolcc EOpEUOUV, ouugxovo pE TOV nivaKO 3, pE pacrll TI1V Kmara~11 TWV
rnoroxnrrmcov a~loioyrj0Ewv ETTIM~1pwv ECAl or t-1 paepioEc;or pre KiipakO mcrTWTIKrjc; rrotornrcc 6rwc;
KaeopisETOI OTILV rrcpdvpnco  6(1) TOU KEcpailaiou 1 TOU TTap6VTO<; Mtpouc;.

nlvaKac 3

Baepioa

TTIOTWTIKr<;

rrorornrcc  OTILV

orrolc 1 2 3 4 6
KOTOT OOCETOI

KEVTpIKr|

KuBtovnan

LUVTEAWTYC;

0Tc'tepterttc;  TOU 20% 50% 10% 10% 10% 150%
cvolvucroc

(P) ria re avoiyyara  cvovn rrEplcpEpElakKwv KUPEpvr]aEwv Km TOTTIKwv apxwv rrou EOpEuouv ot xwpEc; uov orrokov 1
KEVTpIKrj KUPtpv11011 OEV aTTOTEAEi aVTIKEiUEVO O1apaepiaric;, Ecpapu6sETal OUVTEAEOTric; OTc'tep1011c; 100%.

(y) LTO avoiyuara  svcvn TTEplcpEpElakKwv KuPEpvr]aEwv Km rornxiov apxwv — uE apx1Kr] rrpayuanKr] — AILKT6T1lra rpuov
PIVWV 1] \ly6TEpO E<papu6sETOI O"UVTEAEOTr<; O'Tctep1011c; 20%.

Ta avoiyyara  tvaVTI TTEpl<pEpEiakWV KUPEpVIJOEWV KOi TOmKWV apxwv  TWV «ponov PEAWV avnuETWTTisOVTOI we;
avoiyyara ~ EVOVTI Trl<; KEVTpIKric; Kuptpv1101lc; OTI1 OIKOIOOOaia TII<; orroiac;  urrcvovrm  voouptvou OTlI OEV UTTCtPXEI
oiacpopc.t KIVOUVOU pEra~u OUTWV TWV ovorvucnov Myw TWV EIOIKWV E~OUQ'IWV CIVTAI1011<; weowv  aUTWV  TWV
rrEplcpEpElaKwv KuPEpvrjaEwv  Km rorrnaov apxwv  Km Myw Tl urrap~11c; EI01Kwv ewp1Kwy  puepiaEwv  rou
TTEPIOPisouv TOV Kivouvo  aetT11011c; TWV UTTOXPEWOEWV TOUK;.

01 EVMyw TTEplcpEpEIOKE<; KUPEpVI|OEI<; KOi TOmMKES; apxic;, yla va urropouv va TUXOUV TOU XElp1apgou aUTOU, ea TTPETTEI
va TTEplAaupavOVTal 0'E OXETIKO KOTCIAQVO TTOU KarapTisEl KOi 011uo010TTOIEi 1l Errrrporrri.

H Errrrporrn kplva on, mi TOU rrcpovroc, 01 TOmKE<; apxtc; TIl<; Korrpou OEV rri\llpouv re KplTrjpla TII<; rrupououc
rrapaypc'.tcpou. Ec'tv OTO pti\Aov  ra EV Myw KplTrjpla ucovorromaoov, Il Errrrporrri ea «rrepticn  KOi ea 011p0010TTOIrOEI
OXETIK6 Karc'.ti\oyo.

Avoiypara  rrpoc EKKALL0iE<; KOi epl10KEUTIKE<; KOIVOTYTE<; TTOU txouv ouoroesl UTT6 popepr] vopulKOU rrpootorrou paaEl
véuou, OTO paep6 rrou auTtc; aorrpcrrouv cpépouc; paaEl vopoewiac;  rrou rou; rrapEXEl TO 01Kaiwpa va TO rrpcrrouv,
eEwpouvral we; avoiyyara  rrpoc TTEpI<pEpElakKE<; KUPEpVIjOEI<; KOi TOmKE<; apxic;, pE E~aipwll TO OTI OEV Ecpapu6sETal 1l
rrapc'.typacpoc; 9 mo [Ircvco. ria rouc oxorrouc TI<; rrapaypc'.tcpou 13(1)(a) TOU KEcpatlaiou 1 TOU rrupovroc Mtpouc; 1
tyKp1011 vrc E<pappoyr] TWV rrapaypc'.tcpwv 2 twe; 7 TOU KEcpatlaiou 1 TOU rrcpovroc Mtpouc;.

Orav 01 apuOOIE<; apXE<; TpiTll<; XWpac; pE ETTOTTTIKES; KOi KaVOVIOTIKES; puepiOEI<; TOUActXIOTOV 1000UVayE<; pE EKEIVES;
TTOU laxuouv OTI1V Kolv6T1im avripETWTTisouv re avoiypara  CvCVN TTEpI<pEpEIOKWV KUPEpvrjaEWV KOi TOMKWV apxwv

we; avoiypara  SVCvn TI1<; KEVTPIKric; TOU<; KUPtpv1101lc;, 1t Emrporrf ea ETTITpENJE arlc; ENEY va araepisowv  WE TOV iol0
rporro re avoiyparc'.t rouc svcvn cunov nov TTEplcpEpElakKwv KUPEpvrjaEwv Km rornxov apxwv.

ME rnv Emcpuila~11rwv rrapaypc.tcpwv 9, 10 Km 11 mo rrcvto, re avoiyyara  Svovn mplcpEpElaKwv KuPEpvr]crEwv Km
rorruaov apxwv  rtov xprrncv  pEwv re orrolc slvm EKTTE<ppaaytva Km xp11paroooTOuvral aTO EyxwplO voprouc rlic
aVWTEpW TTEpl<pEpElaKr]<; KUPEPVI10I1<; KOi TOMKr]<; apxr]c; araeuisOVTal pE OUVTEAWTY] crrc'teu10r]<; KIVOUVOU 20%.

3. ANOI'MATA  ENANTI L1101KHTIKON OPrANILMON KAl MH KEPL10LKOn1KON  EnIXEIPHLEON
3.1, AVT1UETWma11

12.

ME TI1V Emcputla~11 TWV rrapaypc'.tcpwv 13 twc; 17 mo KctTW, am avoiyyara ~ svcvn OIOIKILTIKWY opvovroucov KOi 11
KEpOOOKOMKWYV ETTIXEIprjOEWV E<papu6sETm O"UVTEAEOTr<; arc'tep1011c; 100%.

3.2. Ovr6TILTE<; TOU 011poaiou rouec

13.

14.
K.11.n.

32412008

ME TI1V mlcpuia~11 TWV rrapaypc'.tcpwv 14 twe; 17 mo KCITW, am avoiyyara ~ EVaVTI OVTOTrjTWV TOU 011poaiou rouso

E<papu6sETOl OUVTEAWTT<; OTctep1011c; 100%.
(@ Ta avoiyyara  cvevn OVTOTrTWV TOU 011pocriou roptc T, Kcrrpou, or OTTOIEC; eurrirrrouv  OTOV opiopo 0116010l

CpopEic; we; avacptpEral OTI1V rrapc'.typacpo 1 rou Mtpouc; A, araepisovral ME TI1 u£8000 crraeu1011c; pE paall TO

auvTEAWTY] araep1011c; rilc; KEVTplKr]c; Kuptpvl10llc; aupcpwva WE TOV nivaKa 3 arllv rrapaypacpo 8 TOU rrap6vTOc;
Mtpouc;.
(P) 01 mo KctTW ovrérilrEc; TOU 011u601ou TOpta rllc; Kurrpou  Eprrimouv  OTOV op10u6 011u6mo1 cpopEi<; we; avacptpETm




15.
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ornv rrapdypacpo 1 TOU Mtpouc; A, Km oraSui<ovTm ouugxovc PE HWV rropouco rrapdypacpo:

0] AvT1vapKwT1K6 LUpl3oud..10 KOrrpou

(i) Apxr'J PaOIOTITAE6paoric; Kurrpou

(i) Kurrprexoc  Opvevropoc  A9AITIOWou

(iv) KurrplaK6c; Opvcviouoc t.iaxEiploric; Arroeeunrcov nETpEJ.moElowv
(v) Opvcviopoc  AypOTIKWV rnripwpwv

(vi) Opvcvrouoc  NrnJ..alac;

(vii) Flcvemorruno Kurrpou

(viii) Puep1or1Kr'd Apxrd EvtpyEiac; Kurrpou

(ix) TEXVOAOVIKO Flevrrnerruno — Kurrpou,

H Ernrporrri  rrporiasrrn va E~ETd<El TIV mpiAlljdI7 OTOV mo rrcveo xcroxovo trpocasnov OVTOTrITWY, uETd crro OXETIKK
ctrnon TWV EnEY |[] orroia ea OUVOOEUETOI orro OTOIXEia TTOU va aTTOOEIKVUOUV OTI 01 EV Myw OVTOTI|TES; eurrtrrrouv
crov op10u6 t.rip6oio1 <t>opEic; we; avacpEpETOI OTITV rrapdypacpo 1(12) TOU Mtpouc; A.
(y) LTO avoiyyam EVaVTl OVTOTIITWV TOU oripooiou route OTIV Kurrpo, 01 OTTOiEc; eurrirrrouv  OTOV oprouo 01]uémo1
CpOpEic;, we; avacptpEml ornv rrapdypa<po 1 rou Mtpouc; A pE apx1Krd rrpayuanKrd AT'KTOTI]Ta rpuov privwv 1l J..1y6rEpo
Ecpapu6<ETOI OUVTEAEOTrJc; 01deu1aric; 20%.
H Ernrrrorrn ea EmrpEIJEI TIV mo rrdvw ovnpsrtornon pévo orov 01 ovrornrtc rou origooiou rouse rrl..ripouv re
aK6J..ou9a Kplrr')pia:

(a) EAEVXOVTOI crro T0 01'Juémo

(13) Flpootpcpouv oripéma aya8d Km ox1 rrporcvrc OE ovrcvcovronxn ayopd, Kat

(y) Lupcpwva pE TO xcrcorcnxo rouc OEV urropouv av mwxEuoouy,
LE E~mprnKic; rrspiorccac, TO avolypam svcvn vou1Kwv rrpootomov TOU oripoaiou route crnv Kurrpo prropouv va
aVTIuETwrrl<ovTOl oav avoiypaTO EVaVTl TIT<; KEVTPIKrI<; KUIBEpVIONe; TI<; Kurrpou, Ecp6oov KOTO TIV Kpiori TIk; Ernrporrri
OEV urrdpXEl  0lacpopd Kilvouvou WETO~u cunov Km EKElwv rcov cvorvpercov, Myw TIk; urrap~ric; otoucrac; Eyyurioric; crro
TIV KEVTpIKr KUIBEpVITOI TI<; Kurrpou,

16. DTOv 01 apubolEc; apxtc; dMou Kpdmuc; ptl.ouc;, OTO rrxciotc doKrioric; nov OIOKPITIKWV rouc EUXEPEIWV,

17.

avnpETwrri<ouv  TO avoiypma tvavTl ovrornnov rou oripooiou rouse we; cvolvucrc tvavrl 1opupdrwyv 1] oav cvolvucrc
svevn TIk; KEVTpIKr)e; rouc Kul3tpvrioric;, Il Ernrporrn  ernrotrra  0T1c; EnNEY va oT09uf<ouv pE rev 1010 rporro TO
avoiyuma EVOVTI OUTWV TWV OVTOTHTWV TOU oripooiou route TWV dMwv xpcrtov pEAWV.

DTOV Ol apu60IE<; apxtc; TpiTl<; XWpac; yE ETTOTTTIKE<; KOi KOVOVIOTIKE<; pu9ufOEI<; TOUAOXIOTOV 1000UVapE<; pE EKEIVEL;
TTOU loxuouv OTITV KOIVOTI|TO avnuETwrri<ouv TO avolyuma evovn OVTOTIITWY TOU oripoolou rouec we; avoiyuma EVOVTI
1opuud™V, 11 Ernrporrq EmTpETTEI om; EnEY va ora9ui<ouvpE TOV 1010 rporro TO avoiypma svovn OUTWV TWV
OVTOTHTWV TOU oripoolou rouse.

4. ANOIrMATA ENANTI noAYMEPON TPANEZON ANANTY::HL
4.1. nEoio EcpappoyrJc;

18

11a rouc oxorrouc TWV rrapaypdcpwv 2 twc; 7 Tou KEcpal.alou 1 TOU rrap6vroc; Mtpouc;, ri t.1auEp1KaviKrd Ermpcio
ErrEVOUoEwWv (Inter-American Investment Corporation), ri napEU~Elvia TpdrirE<a (Black Sea Trade and Development
Bank) Kat 7 KEvrpoapEpi1KaviKr) Tpam<a 01KovoplKr')c; 0J..oKJ..r)pworic; (Central American Bank for Economic
Integration) eEwpouvTO01 rroxuucpck rpam<Ec; avdmu-~ric; (nTA).

4.2 Avnuenornon

19.

20.

21

ME TIV ETTIKpUAO~IT TWV rrapaypdcpwyv 20 KOi 21 mo KOTW, TO avolypam tvaVTITTOAUuEpwv rpam<wv avdmu-~ric;
avT1uETWrrlcovTm YE rov 1010 rporro 6rrwe; TO avoiyuma tvavTl 1opupdTwv ouugxovc E rlc; rrapaypdcpouc; 26 twc; 29
Mo xcno. H rrponunotosri  cvnuenornon TWV [3paxurrp68mpuwv ovorvucnov — oupcpwva UE Ti<; rrapaypdcpouc; 28, 29
KOi 34 mo KOTW OEV Ecpapu6<nm,
LTO avoiyuma EVaVTl TWV aK6AOUIWV TTOAUWEpWY Tpam<wv aVOTTTU~Ic; Ecpapu6sETOl  OUVTEAEQTHS; CJTd8u101')<; 0%:
(a) t1Eevr)c; Tpam<a Avcouvxpomorp; Km Avdmu-~ric;-
(13) t1E8wrdc; Ercrpeln Xpnprrrooortiotcov-
(y) tiauEpIKOVIKrJ Tpdmsa AvdTTTU~c;:
(0) AOIOTIKr) Tpdm<a Avdmu-~ric;
(E) AcpplKOVIKr) Tpdm<a Avdmu~ric;-
(or) Tpdmsa Avdmu-~ric; TOu Lupl3oud..iou TI<; Eupwrrric;
{<) LKavolval3lKrJ Tpam<a EmvOUOEWV-
(ri) Tpam<a Avdmu-~ric; TI<; Kapa'il31Kr')c;:
(9) Eupwrra'iKrd Tpdmsa AvaouyKp6TI0I']<; Km Avdmu-~ric;-
() Eupwrra'iKrd TpdrrE<a EmvOUOEWV:
(1a) Eupwrra'iké  TapEio ErrEvouoEwv:
(113) noJ..upEprJc; Opyav10u6¢; yla TIV EyyOriori TWV ETTEVOUOEWV-
(ly) t1£8vrJc; Xpriumooor1Kr'J t.1EUK6J..uvori yla TITV Avooorrolriori-
(10) loJ..ap1KrJ Tpam<a Avdmu-~ric;.

LTO Tur)ua rou EyyEypaputvou Km Il Kmal3EI3J..riutvou  KEcpad..aiou mu Eupwrra'ikou TauEfou EmvOUoEwv
E<papu6sETOI OUVTEAEQTrS; 01dep101<; 20%.

5. ANOIrMATA ENANTI tIESNON OP1ANILMON

22.

LTO avoiypara EVavTl TWV aK6J..ouewv OIE9VWV opyaviaywv — Ecpapu6sETOI OUVTEAEOTHIS; 01d8u1CJI<; 0%:
(a) Eupwrra'iklj KOIVOTI]TO
(13) t.1£evtc; NoplopankKé TapEio
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(y) TpcmEsa b.1£8VWV b.iaKavov1opwyv

6. ANOIrMATA ENANTI Ib.PYMATQN
6.1. Avnucnornon

23.

24.

01 ouvrE.\wrtc; ord8utoric; ylare avoiypara svevn 1opupdrwv Ka8opisovral ouugxovn pf rlc; rrapaypdcpouc; 26 twc; 29
TTI0 Xcrco.

ME rnv £mcpu.\a~ri rwv dMwv 01ard~£wv rwv rrapaypdcpwv 23 twc; 38 mo «mo ro avoiypara svevn xprigarooor1Kwv
1opupdrwy rrou txouv MI3£1 dof1a .\moupyiac; Km errorrrtuovrtn crro rlc; apu6olfc; apxtc; ric; urrEu8uvEc; via rnv
aO£I1006rriori  Kai £TTOTTTLia TWV 1opupdrwy  Kai ro orrolc UTTOKEIVTOI O£ arrmT~OEI<; rrpo.\rirrrIK~c;  £TTOTTTEiac; 100Mvap£c;

p£ £KLivEc; rrou £<papu6~ovral orlc; EnEY avripE£Twrri~ovrm 600v acpopd rn ord8utori TOU KlvMvou 6rrwc; re avoiyuara

EVOVTI 1opupdrwy.

6.2. Kcnoruroc ouvrg.\wr~c; ord8u1oric; yia avoiypara svevn 1opupdrwy xwpic; 01al3d8pu1ori

25.

Ira avoiypyara svcvn 1opupdrwv xwpic; 01al3d8utari  OEV £<papu6~£ral auvrL.\wr~c; ard8piaric; xauriMrEpoc; crro
£KEIVOV TTOU £<papubs£Tal Ura avoiypara EVOVTI TII<; KEVTpiK~<; TOU<; KUI3Epvriaric;.

6.3. Mteoooc; ard8utaric; p£ !3dari TO UUVTEAWT~ ard8pu1aric; rric; KEVTPIK~c; KUI3tpvriaric;

26.

27.
28.

29.

luucpwva p£ TOV nivaKa 4, Ura avoiypara EVOVTl iOpupdTWV £<papu6s£ral O UUVTEAWT-~<; ard8u1aric; TTOU OVTIUTOIXE
orn !3a8uioa marwrlK~c; rrorornroc orgv orrolc «orurcccovrm re avoiyyara tvavrl rric; KEvrp1K~c; Kul3tpvriaric; orn
01Kmoooaia rric; orroiac; £Op£uf! ro iopupa.

Mivakag 4
Ba8pioa TTIUTWTIK~c;
rrorornrec. crqv orrolo 2 3 5 6
xcrcrcocerm ri
KEVTPIKJi KUI3EPVI1UIl
luvrE \wr~c; ard8u1aric; 0% 50% 100% 10 % 100% 1 0%

rou cvoivucroc

ria re avoiypara EVOVTI 1opuparwv TTOU £0p£UOUV O£ xwpEc; TWV orroiwv ri KEVTPIK~KUI3tpvriari O£V OTTOTEAE
OVTIKEIPEVO 01al3d8u1aric;, 0 UUVTEAWT~c; ora8u1aric; 0£V UTTEpI3aiVEl TO 100%.

Ira avoiypara EVOVTI 1opuparwv pE OPXIK~ rrpcvucnxn Al'lKT6rrira rpnov privwv ~ \ly6rEpo E<papu6sEral UUVTEAWT~c;
ara8p1aric; 20%.

'EXEi oiaypacpEi

6.4. AA.ri\rniopaari pE !3paxurrp68wyuEc; maro.\im1Ktc; a~10.\oy~aElc;

30

'EXEi 0laypacpEi
'EXEi 0laypacpEi
'EXEi 0laypacpEi
'EXEi 0laypacpEi

6.5. Bpaxurrp68wpa avoiyuara ato E8vIK6 vourouc TOU oavElar~ (borrower)

34.

35.

36.

37.

Ira avoiypara svcvn 1opuparwv rrou txouv auara8£i orn b.ripoKparia yE evcrrcpsvouco .\riKr6rrira iari ~ p1Kp6rEpri
rwv rpuov privwv rrou slvrn EKcppaaptva Km xpriparooorouvrm ato E8v1K6 vojnopo Ecpapp6~Em1 [3aaEl rric; pE86oou
TWV rrapaypdcpwv 26 twc; 29 mo rrcvco UUVTEAWT~c; ara8utaric; \ly6rEpo £UVO'K6 Kara pia xcrnvoplo crro TOV
rrponuncnexo  UUVTEAWT~ ara8u1aric; TWV rrcocvoootov 4 Kai 5 TTIO rrdvco  TTOU E<papu6sETal am avoiyuara EVOVTI rric;
Kul3tpvriaric; rric; Kurrpou, ori.\ao~ ouvrtxscrn ara8u1aric; 20%.

Orav 01 apu6olEc; apxtc; aMou Kparouc; pt.\ouc;, ore rrxcknc aaKriaric; rwv 0laKpmKwv rouc; EUXEPEIWV, rrnrperrouv
rnv E<papyoy~ am avoiypara svovn T1opupdrwv rrou txouv ouorcacl ornv ETTIKpdma rouc; yE evcrroutvouoc
AriKr6rrira iari ~ p1Kp6TEPIl rwv rpuov privwv rrou Eivm EK<ppaaptva Km xpriparoooTOuvral oro E8vIK6 rouc vojnouc,
UUVTEAWT~ ara8u1aric; .\1y6rEpO £UVO'K6 Kara pro «crnvoclc crro TOV rrporrpnotcxo UUVTEAWT~ ard8pu1taric; (urioEVIKG)
TTOU E<papu6sETOl am avoiypara EVOVTI TVI<; KEVTpIK~<; TOU<; KUIBEpVI'TUI'S; TTOU EiVm EK<ppaoptva Km XPriparOOOTOUuEva
uTO E8VIK6 TOU<; voprouo TWV rrapaypacpwv 4 Kai 5 TTIO rrcvco, TOTE 01 EnEY urropouv va £<papu6souv O£ TETOla
avoiypara aurév ro auvr£.\wr~ ard8p1aric; (20%).

Orav 01 app6o1Ec; apxtc; rpirric; xwpac; yf E£TTOTTTIKES; Kai KOVOVIUTIKE<; puBuiaf£ic; TOU.\ax1aTOV 1aOMvapEc; uE £KEivEc;
rrou laxuouv arriv Kolv6rrira, Emrptrrouv rriv Ecpappoy~ am avoiypara tvavn 1opuparwv rrou txouv auam8Ei arriv
£TTIKpdmarouc; y£ £varropytvouaa .\riKrorrira iari ~ p1Kp6rEpri rwv rplwv privwv rrou Eivm EK<ppaaptva Km
xpriparoooTOuvrm aro £8v1K6 rric; v6ulaupa auvrE\wr~ ara8uiaric; \1y6rEpo wvo'iK6é Kard pla Karriyopia arré TOV
rrporiurimaké  UUVTEAWT~ ara8utaric; TTOU £<papu6sETOl am avoiypara EVOVTI ric; KEVTPIK~c; rouc; KUI3tpvriaric, Kai rric;
KEVTpIK~<; TOU<; rpdrrEsac; TTOU Eivm EK<ppaaptvo Kai XPriyaroOOTOUVTOI OTO E8ViK6 rouc; v6u1apa, TOTE 01 EnEY
Jrropouv va E<papu6~ouv aE rtrola avoiypara aur6 ro cruvrE.\wr~ crrd8uicrric; (20%).

IE Kavtva dvolypa yE Evarroptvoucra .\riKrorrira p1Kp6TEPIl ~ icrri rwv rplwv privwv rrou Eivm EK<ppacrytvo Km
xpriyaTOOOTEiTal 0TO E8VIK6 v6u1crya TOU OOVEIO'T~ OEV E<papu6~ETOl O'UVTEAWT~c; crrd8p1aric; xapriMrEpoc; TOU 20%.

6.6. ErrEvMaElc; ¢k ufoa ETTOTTTIKOU KEcpaaiou (investments in regulatory capital instruments)

38.

K.b..n.
324/2008

LTI<; £TTEVOUUEIK; UE YETOXE<; ~ O'E ptaa ETTOTTTIKWV KE<pa.\aiWV TTOU EKOIOOVTOI OTTO IOpupara E<papp6sETm UUVTEAWT~c;
crrd8ptaric; 100%, EKr6c; Edv acpmpouvrm arr6 ra ioia KE<pd.\ma.
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7. ANOIrMATA  ENANTI  EnIXEIPHLEON
7.1. AvrlyETWTTIOTJ

39

40.

LTO avoiyyara  yia TO orrolc UTT<IPXEI mcrroArTTTIKI) a~10A6y110- aTT6 Kaeopicrutvo ECAI Ecpapu6i;ETm cruvrAwrtic;
crrciepicr1ic; cruucpwva ME TOVnivaKa 6, pE [3cicrllmv  KOTCTO~I TWV TTIOTOMTTTIKWY a~10AoyticrEWV ETTINE~1uwv ECAI  OE
E~l 13aepi0Ec; OE pre KAiyaKa TTIOTWTIKI)c; TT016rllme; OTTWc, Kaeopii;ETOI OTI'V TTOpciypacpo 6(1) TOU KEcpaAaiou 1 TOU
TTap6vTOc; MEpouc;.

ffIVOKO( 6
Baegioa TTIOTWTIKI)c;
TTOIOTHTa( ! 2 3 4 5 6
LUV EAEOT)c; 20 50% 100% 100% 150% 150%

crraeptcr ¢

LTa cvotvucru vrc TO orrolo OEv UTTCIPXEI mcroxnrmxn a~10A6yllcrll Ecpapu6i;ETm cruvrEArmrtic; maepicrll;, 100%ti o
O'UVTEAEQTt)c; crraepteriic; rric; KEVTPIKI)c; KUI3Epvllcrlic;, 6TT010c; EiVOI U4JIIA6TEpoc;

8. ANOI'MATA  NIANIKHL ~ TPANnEZIKHL

41

LTO avoiyyara  TTOU TTAripouv re Kplrtipla rric; TTapaypdcpou 3 (2) TOU KEcpaAaiou 1 rou TTap6vTOc; Mtpouc; Ecpapu6/;.£TOI
O'UVTEAEQ'Tt)c; crraepicriic; 75%.

9. ANOIfMATA  NOV E:AL<PAANIZONTAI  ME AKINHTA

42.

ME rmv mlcpuAa~11rtov rrcpevpegxov 43 Ewe; 57, am avoiypara  TTOU E~acrcpaAii;ovrm  TTAtipwe; pE cxivnrc  £cpapu6i;ETm
OUVTEAEQTt)c; crraepicriic; 100%.

9.1. AvoiypaTO TTOU E~acrcpaAii;ovinl pE UTTOet)KEc; mi OOTIKWV OKIVI)TWV (OIKIOTIKCI (residential))

43.

44,

45,

46.

LTO avoiyyarn  ti rpnucto  cunov TTOU E~acrcpaAii;OVTOI TTAtipwc;, WE UTToet)KEc; ETTI OO'TIKWV OKIVETWY TTOU KOTOIKOUVTO! ti
ea KOTOIKrteouv ti EKplcrewvoVTOl ti ea EKuicreweouv OTTO TOV IOIOKTI)TI 1) OTTO TOV TTpayuOTIKO OIKOIOUXO O'TIV
rrsplrrnocn TWV TTpOO'WTTIKWV ETTEVOUTIKWV ETOIPEIWV Ecpapu6i;ETOI O'UVTEAEQTt)c; crraepicriic; 35%.

LTO avoiypara  TTOU E~acrcpaAii;ovTOIl TTAtipwc;, pE pEToxtc; or <DlvAavolKic; crrEyacrrlKEc; ETOIpEiEC; TTOU Amoupyouv  [3dcrEl
TOU <DlvAavolKou v6uou TTEpi orevoorucov ETOlpElwv TOU 1991 ti 13dcrEl uETayEVEQ'TEPric; 1crOMvau1ic; vopoacotce,  KOi
ceopouv  OOTIKCIOKIVIITO TTOU KOTOIKOUVTOI ti ea KOTOIKrteouv !) EKu1crewvOVTOI ti ea EKulcreweouv OTTO TOV IOIOKTHTII
£cpapp6i;Eml QUVTENEO'TC; crraeptcriic; 35%.

LTa avoiyyam  svcvn picrewrti (tenant) am TTAaiOla cruvaAAaywv xplipaTOoor1Ktic; picrewcrric; KarolKiwv crm; orrolsc 1l
EnEY Eivm o EKpicrewrtic; (lessor) Km o picrewrtic; EXEiOlKaiwpya cvopcc, Ecpapp6i;ETm cruvrEAwrtic; 35%, Ecp6cerov ro
cvorvuo rric; EnEY  Eivm TTAtipwc; E~acrcpaAtcrutvo A6yw rou on 0larllpEimv Kupl6rllm rou cxrvrrrou,

H Errrrporrrt ea efwpEi  6rl 1t E~acrcpdAlcrll elver, 6¢crov acpopa mv  Ecpappovti nov rrcpevpegxov 43 Ewe; 45 mo  rreveo,
TTAtipric; y6vov e0000Vv TTArtpouvrm 01 E~tic; TTpoOTToefoElc;:

(@) H a~ia TOU OKIVtTOU OEV E~apTCITOI OE OUQ'IOOTIKO I[3aep6 OTTO rnv TTIOTWTIKI) TTOIOTrtm TOU OaVEIOTti. H urrclrgen
OUT!) OEV acpopd KOTOO'TCIO'Elc; enc  OTTOiEc; Kaeapd  paKpOOIKOVOtKOI rrcpecvovrsc ETTrtptdi;ouv TOO'O v a~ia TOU
OKIVETOU 6ero KOi rqv - OIKOVOu1Kti KOTCIO'TaO'll TOU OOVEIOTH,

(133 O Kivouvoc; TOU oaVEIO'Tt OEV E~apTCITOI O'E OUOIOO'TIKG [3aep6 aTT6 TrlV OTTOOOO'l TOU UTTOKEIWEVOU OKIVETOU ti
toyou, aAM aTT6 rv ucovornrc  rou oavElcrrti va E~ocpAtiOEl v ocpElAti aTT6 dAAEc; TTrtVEc, 'Erm, 1l E~6cpAll011 rric;
TTIOTWTIKtic; OIEUK6Auvoric; OEV E~apTCITOI OUOIWOWc; OTTO EVOEXOuEvEC; xpripafoppoEc; TTOU O'XETii;OVTOlI pE TO UTTOKEIUEVO
cxlvnro TTOU XPIIOIPOTTOIEITOl we; E~aocpdAlcrll.

(y) nAllpouvml 01 EMXIOTEc; aTTOITtiOEtc; TOU napaprtiparoc;  VIII, MEpoc; 2, TTapdypacpoc; 8 KOi 01 KOVOVEc; aTTOTipricrric;
mu napaprtiparoc; VI, MEpoc; 3, rrcpdvpecor 62 Ewe; 65 rou rrcpovroc  MEpouc;, Km

(0) H a~ia TOUaKIVtTOU UTTEpl3aiVEl TO avoiypara  KOTCI TO EMXIO'TO TT0000TO TTOU Kaeopii;ETOI O'TIV TTapdypacpo 47 TTI0
KCITW.

47. rla mv Ecpappovti TWV rcpevpegxov 43 EWe; 45 TTIO TTCVW, o O'UVTEJEO'Ttic; crraepicriic; 35% Ecpapp6/;ETOI povo OTO

ruiva  avoiyparoc; 6TTou o OEiKTIK; «cvoivpc rrpoc a~ia (LTV)» oEv umpl3aivEl ro 75%. LTO urroxorrro rutija  TOU EV
A6yw avoiyuaroc; urropsi va EcpapuocrrEi cruvrEAwrtic;  crraepicriic; 75% voouptvou 6rl TTAllpouvml rn KplTl)pta rric;
rrcpevpdgiou 3 (2) mu  KEcpaAaiou 1 mu rrcpovroc  MEpouc; rrou acpopa TO AlaviKd cvolvuorc (retail exposures), ti cs
avrieET,, TTEpITTTWO'l, E<pappoi;Eml O OUVTEAEO'tic; crraep1011c; TTOU aVTIOTOIXEI OTrtV KMori  TTOU avtiKEI TO xp11umooor1K6
cvorvuc.

48 H Ernrporrq ETTITPETTEl enc  EnEY va Ecpapp6oouv ouvrsxscrn  oraep1011c; 35% cs avoiyyam  rrou E~aocpaAii,ovT01 pE

UTToetiKEc; mi acrTIKWV OKIVETWV TTOU [3piOKOVTOI OE dAAo Kpdroc; pEAoc; voouptvou — CTI re EVA6yw avoiygam  rrxnpouv
6AE<; Tic; TTpOOTToeEoEl;; TTOU txouv  KaeopiOEl 01 apu6o1Ec; apxEc; OTO EV A6yw Kpdroc; ptAoc; vrc va eEwpouVTOIl rn
avoiyyara  TTOU E~acrcpaAii;OVTOl pE UTToetiKEc; mi aOTIKWV OKIVHTWV we; TTAtipwc; E~aocpaAloptva.

NOEim1 on, 6TOv 01 apubolEc; apxtc; dAAou Kpdrouc; ptAouc;, OTO TTAaiOla doKrioric; rwv 0laKplrlKwv rouc; EUXEPEIWV,
dpouv TIIV alTaiT11011 TTOU avacpEpETal OTO crriyEio (13) rric; TTapaypdcpou 46 TTIO TTCIVW, ,, EmrpoTTti ETTITptm:! OTlc; EnEY
va Ecpapu6oouv OUVTEAEOTt oraeu1011c; 35% OE TETOIO avoiypara ~ TTOU E~aocpaAii;ovTm TTAtipwe; pE UTToetiKE<; mi
OOTKWV OKIVETWV TTOU 3piOKOVTal OTO EV A6yw Kpdrnc; pEAoc;.

9.2. AvoiypaTO TTOU E~aocpaAi;ovim pE UTToetikEe; mi EpTToplKWV OKIVETWYV
49, LTO avoiyyara ti OE oTTOlootiTTOTE rutipa avoiyparoc; TTOU E~aocpaAiiovml  pE UTToetiKEc, mi ypacpEiwv ti £uTToplKwv

50.

XWPWV TTOAAaTTAtic; XPtiOllc; ti OIKOTTEOWV OE TTOJEOOOuIKt iwvri  OTO OTTOia O OOVEIO'Ttic; OVEyEipEl EuTToplKO aKivrtTO
TTOU I3piOKOVTOI  OTO toacpoc; rric; t:.ripoKpmiac, Ecpappoi;Eml OUVTEAwrtic; oraeu1011c; 50%.

LTa avoiypaTO TTou E~aocpaAii;ovrm TTAtipwc; WE pEToxtc; OE <D1vAavoKEc, orEyaorlKtc; ETmpEIE<; TTou Amoupyouv
ouycpwva  PE TOV <D1vAavolKé vopo mpi OTEyaoTIKWV ETOIpEIWV TOU 1991 ti I3derEl pETayEVEOTEPIc; lcrOMvaptic;
vopoewiac;,  Kat acpopouv ypa<pfia ti ciAAa EpTTOpIKCI KTipia, E<papu6i;ETOI Q'UVTEAEQ'tic; crraeplerlle; 50%.




51.

52.

53.

54,

55.

56.

57.
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Ira avoiypara ITOU ouvosovror JE [TpCI~EI<; XPIMuaTOOOTIK~<; picr8werri<; ypacpEiwv ~ aMwv EpITOpKWV aKIV~TWV OTO
toacpo<; Trl<; LirjluOKpmia<; OTI<; OITOIE<; ri EnEY Eivrn EKp1cr8wT~<; Kai O plcr8wr~<; EXEi OlKaiwpa ayopa<; TOU aKIV~TOU,
E<papu6i;ETal cruvTEAWT~<; crra8uicrri<; 50% voouptvou 6rl TO dvorvuc Trj<; EnEY Eival TTA~pw<; E~acrcpal\lcrptvo  ptcrw
Tr]<; OlaT~prerrd<;  Tr]<; KUplOTI|Ta',; TOU aKIV~TOU.

H E<pappoy~ TWV rrcpovpcgnov 49 tw<; 51 TTIO TTOVW UTTOKEITal OTI<; aK6AOUBSES; TTpoOTTO8tcrEL<;:

(a) H a~ia TOU aKIV~TOU OEV E~apTOTal OE ouoiccnxc 13a8u6 aTt6 Tr]V TTIOTWTIK~ TTOIOTI'TTa TOU OaVEIOT~. H orrolrnon
auT~ OEV ugiopd xcrcorcouc O0Tk; OTTOE<; KaB8apa paKpOOIKOVOuIKOI rrcpcvovrec ETTr|pEdi;ouv roco TV a~ia TOU
aKIV~TOU coo Kai Tr]V OIKOVOuIK~ xcroorccn TOU OaVEIOT~,

(13) O Kivouvo<; TOU OaVEIOT~ OEV E~apTClTal OE ouotcoruco 13a8u6 aTT6 TI'lV crroooon TOU UTTOKEUEVOU —aKIV~TOU ~
tpyou, a\M crro TV 1Kav6TrjTa TOU oavElcrT~ va E~ocpl\~crEL TrJV ocpEIA~ crro dME<; TTI'YES, 'Erm, ri E~6¢plricrri Trl;
TTIOTWTIK~<; OIEUKOAUVOI'<; O£V £~aprdral OUOIWOW<; aTT6 £VOEX6UEVES; xpriumoppot<; TTOU OX£Tiiovral £ TO UTTOKLip£VO
aKiVI'ITO  TTOU XPrJ01u0TTOILim1  W<; £~acrcpal\Lcrri, Kai

(y) nl\ripoOvra, 01 £Mx1crTES; arra1T~crE1<; rou llcpeptripcroc VI, Mtpo<; 2, rrecpevpcetpoc 8 Kai 01 KavevEs; crrorfuncnc
TOU napapr~umox<; VIII, Mtpo<; 3, rrcpcvpucor 62 tw<; 65 TOU rrcpovroc Mtpous;.

Ecpapu6i;£Tal OUVTEAWT~<; crra8ufcrri<; 50% OTO utpo<; TOU oavEiou ITOU OEV umpl3aivE1 TO 50% Ti)<; cvopcicc a~ia<; TOU
aKIV~TOU.

ITO ptpo<; TOU oavEiou TTOU UTTEpl3aivE! TO 6pl0 Tr)<; rrcpuvpcoou 53 TTIO TTOVW, £<papu6i£Tal OUVTEAWT~; crrd8uicrri<;
100%.

Drav 01 app6olf<; apxt<; aMou xprrrouc pthou<;, ere rri\aima dcrKricrri<; rcov oiaKplT1Kwv rouc £UXEPE1wv, ernrperrouv
CruvTEAWT~ crTa8p1crri<; 50% ere avoiyuara rrou cvceepovrm €nc rrcpcvpceouc 49 tw<; 51 mo rrcveo, i Errrrporrn ea
srrrrperra enc EnEY va £<papp6i;ouv cruvTEAWT~ crra8ufcrri<; 50% €S rrcpouoio avoiygma rrou £~acrcpalliiovTal
TTA~pw<; p£ UTTO8~KE<; mi EuTTOPIKWV aKIV~TWV TTOU I3picrKOVTal OTO EV Myw KpdTO<; ptho<;.

Noelrm on ri sgxrpuovri T<; rrcpevperpou 55 mo TTOVW UTTOKE1Tal OTIK; rrpourroaronc TTOU  Ka8opii;OVTal 0Tk,
rrupuvpcgiouc 52 twc; 54 mo rrcvco oro 13a8u6 rrou txouv u108£TrI8Ei orro Tk; apu6o1£c; apxtc; rou xpurou; ptlouc; aTO
OTTOio I3picrkETal TO £uTTop1K6 aKivr]TO.

Drav 01 apubolfc; apxtc; aMou xptrrouc ptl\ouc;, orn rrxctorc acrKricrric; rcov 0laKpmKwv rouc £UXEP£1wv, dpouv rnv
crretrnon  rrou avacptp£Tal oro onpclo (13) Tle; rrapaypdcpou’52 mo rrcvco, ri Errrrporrri - ernrperrn enc EnEY va
£<papubcrouv  cruvTEAWT~ crra8uicrric; 50% oOr rropouorc avoiypma rrou E~acrcpaAiiovral TTA~pwc; p£ urro8~KEc; ETTi
EuTToplKWV aKIV~TWV TTOU I3picrKOVTal OTO EVMyw KpaTOc; pthoc;.

10. HOIXEIA |[E KA8YHEPHIH

58.

59.

60.

61.

62

63.

ME Tr]V mlcpOha~ri TWV o,ma~EWV TWV rrcpcvpogxov 60 twc; 63 mo KOTW, OTO pri £~acrcpal\icrutvo ptpoc; OTTOIOUO~TTOTE
OTOIXEiou OE Ka8ucrrtpricrriavw TWV 90 I"|uEpwv TTOU UTTEpl3aiVEI TO owvcorcro 6pl0 TTOU opii£1 ri Ernrporm  OTI'V
rrcpcvpcoo 61 TTIOKOTW Kai TTOU aVTIKaTOTTTpii:El  pia EUAOVI') OTa8u1"] KIVOUVOU , £<papu6i;£Tm OUVTEAWT~c; crra8uicrric;:
(a) 150% scv 01 avarrpocrappoytc;  a~iac; cvnrrpootorrsuouv  \y6TEpo crro TO 20% TOU pl"] E~acrcpal\icrutvou ptpouc; TOU
avoiypymoc; rrpo UVCITPOOUpUOVCOV a~iac;: Kai

(13) 100% scv 01 avarrpocrapuoytc; — a~ia<; cvnrroootorrsuouv  TOuMx1crTOv TO 20% TOU pri £~acrcpal\icrutvou ptpouc; TOU
avoiyymoc; Irpo OVCITPOCCOUOVOV  a~iac;.

Inc; rrsprrrrcoocs; rrou 01 arroOEKTtc; E~acrcpaAicrElc; KaAOmouv rrtpov rou Eveéc; \oyaplacryoO Evée; TTEAOTI,yla oxorrouc
T'e; rrecpevperpou 58 TTIO TTOVW, 1) a~ia rouc Kmavtu£Tal OTOV KO8E Noyapiacru6 p£ TI'|V avalloyia TOU XPEWOTIKOO
urroxolrrou TOU Kd8£ Noyap,acrpoO  acpoO acpalp£800v 01 £~acrcpadicrElc; rrou Kal\Omouv cruyKEKp1utvo N\oyapiacry6.
ETTicrric;, an<; TTEPITTTWOEIC; TTOU 01 TTpOISAENJE1c; via mlcrepal\Eic; aTTalT~OEIl<; UTTOAOyii;ovra, 0£ miTT£00 TTEAOTI'], auTtc;
KmavtyovTal a£ miTTEOo NoyapiacruoO avdl\oya pE ro avOJypa E~acrcpalicrfwv (unsecured risk exposure) rrou
UTTOAoyii;ETal acpoO Karav£u1"800V 01 E~acrcpalicrElc; pf TOV TpOTTO TTOU TTEplypa<pETal mo TTOVW. LIEUKplvii:ETal 6n OTO
TTOcr6 TWV TTpol3AEJEWV TTEpll\apl3aVOVTal Kai 01 crucrcrwpwutvol TOKOI OE avacrTOA~.

ria  TOUc; OKOTTOOc; TOU rrpocrofopicryoO  TOU £~acrcpal\icrutvou ptpouc; TOU OTOIXEiou O£ KaBucrTEPrJOI, aTTOOEKTEC;
f£~acrcpallicrElc; Kai Eyyu~crf1c; EIVal EKEiVEc; TTOU EiVal aTTOOEKTEc; yla Tr] uEiwcrri TOU merTWTIKOO KIVOUVOU.

H EmTporr~Ka8opii;£1 ra avwTma 6pia yla crKorroO<; Trc; rrapaypacpou 58 mo rravw we; aKol\oO8wc;:

(a), ria Ta OCIVEJa TaKT~c; A~~ric; TO 6pl0 Ka8opii;£Tal 0TO 20% TOU rrocroO piac; oocrric; ~ af TTEpimwcrri  TTOU TO
TTpbypappa aTTOTTArpWu~c; TTPOVOEiy,a TTArjpwu~ u6vov TOKWV TO 20% TWV TOKWV Evéc; p~va, piac; Tpipriviac;, plac;
E~apriviac; ~ £v6c; trouc; avaMywc; rric; cruxvorrirac;  TTArJpwy~c; T6Kwv rrou rrpovo£i T0 rrp6ypappa arrorri\ripwy~c;.

(13 ria TOuc; TPEXOOuLvouc; NoyaplacrpoOc; TO 6pl0 Ka8opii£Tal crTrdV urrtpl3acrri Kma 5% TOU £VKEKpiutvou Kai
KolvorrolrietvTOc; opiou TOU Kd8E NNoyap1acryoO. Inc; mpimwcr£1c; XPEWO'TIKwv urroloirrwv af NoyaplacryoOc; xwpic;
6p10, auToi 8£wpoOvral cE Ka8ucrrtpricrri  6rav rrapoumdi;ouv XPEWcrnK6 urr6Aomo  rrtpav rwv 2.000 Eupw crf crxtcrri
£ avoiypara Navik~c; Tpami;1K~c; Kai rwv 20.000 wpw af axtari u£ aMa avoiyyara.

Ira avoiypyara Twv rrapaypacpwv 43 twc; 48 mo rrdvw E<papp6i£Tal cruvTEAWT~c; crTd8uicrric; 100% pEra arr6
avarrpocrapuoytc; a~iac; £av fival crf Ka8ucrTtpricri avw Twv 90 rJuEpwv. Eav 01 avarrpocrapuoytc; a~iac;
avrmpocrWTTEUOUV TOUAOXIOTOV TO 20% TOU avoiyumoc;  TTPO avarrpocrapuoywv a~iac;, 0 OUVTEAWT~<; crra8ycrric; TTOU
£<papu6i:£Tal aTO urr6l\omo Tu~pa TOU avoiypaTOc; pE1wvEral af 50%.

Ira avoiypyara TWV rrapaypacpwv 49 twc; 57 TTI0 TTOVW £<papu6i;£Tal O"UVTEAWT~c; crra8uicrri<; 100% £CIV £1Val OE
Ka8ucrrtpricrri  avw rwv 90 rJuEpwv.

11. HOIXEIA noY ANHKOYN HII EnonTIKH KATHrGPIEI YIJJHA.ON KINLiYN.ON

64.

65.

Ira avoiyuyma rrou Evtxouv 1oiaiTEpa U4JrJA6 Kivouvo 61Tw<; 01 £TTEVOOcrE1c; af £Talpfif<; £mx£1prium1Kwy KE<pal\aiwv Kai
af PEToxt<; pri oiarrpayum£0muge;  af xprigmicrr~p10, £<papubi£ral cruvTEAWT~<; crrd8u1crric; 150%.

METoxtc; pri oiarrpaypaTEOmpLc; af xprigm1crT~p10 opii;ovral 01 PETOXEc;, rrou OEV£ival Efcrriyptve<; af xpripm1crr~pl0.

01 EnEY prropoOv va £<papu6erouv TOuc; KmwTtpw cruvTEAWTtc; crra8uicrric; crra  cfTO1XE£ia rrou OEV Eival crE
Ka8ucrrtpricrriKai txouv cruvTEAWT~ crTa8uflcerric; 150% crOucpwva pE Tic; 01ma~£1c; rou rrap6vro<; Mtpou<;Kai yla ra
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orrolc txouv UTTOAoylon:i cvurrpooupuovec — a-~iac:;. oriAaoti:

(@) 100% snv (01 avmrpooapyoytc:; a~im; cvnrrpootomuouv  TOuMxlorov 1o 20% TOU ovolvucroc  TTpo
OVCITpooUpuUOvCOV  a~iac;- Kai

(13) 50% scv 01 cvorrooccpuovec —a-iac; cvnnpoourrreuouv  rouMx10TOv  TO 50% TOU avoiyparoc:; rrpo
CVCITPOOCPPOVCOV  a~iac:;,

12. ANOJIMATA ME MOP<!)H KAA\YMMENON OMOAOrDN

66.

Oc; «KaAupptva ouoxove» VOOUVTal Ta opoAoya TTOU opisoVTal OTO Ap8po  103(6) TOU «mpi  TWV aVOIKTOU TUTTOU
opvovropcov ouMoylKwv — Crrcvoucecovcet Klvrirtc; a~iac; (m:EKA) Kai mpi ouvogxov 8Eparwv Nopo; rou 2004 (Nouoc
200(1)/2004»  Kai TTOU E~aocpaAisOVTal pE OTTOIOOLTTOTE aTTO re aKoAou8a aTTOOEKTa OTOIXEia EVEPVFITIKOU:

(@) Avoiypara EVaVTl ti KaAumopEva aTlT0 Tf]V EVVU]Ot] KEVTpIKWY KUI3EpVHOEWV, KEVTpIKWV rpallESWV, OVTOTHTWV TOU
oriyooiou  rouse, TTEpl<pEpElaKWV KUI3EpVHOEWY Km TOTTIKWV apxwv  OTt]V EupwTTa'iKti 'Evuicq (EE)

(13) Avoiyyara  EVaVTI ti KaAumopEva  aTTO Tf]V EyyUf]Ot] KEVTpIKWV KUI3EpVEIOEWV EKTO<; EE, KEVTpIKWV rpamswv  EKTO<;;
EE, TTOAUpEpWV rpam:swv  avamU~t]<:; ti OIE8VWV opvcvroptov TTOU xcrcrcccovrm — OTt]V TTpWTt] [3a8uioa  TTIOTWTIKIi<;;
rroiomrcc rou rrcpovroc  napaprtiyaroc:;  Kai avoiyyara  tvavn  ti KaAuTTropEva crro rriv Eyyuriori  ovrornnov — rou
Ot'|uOoiou route EKTO<;EE, TTEpl<pEpElaKWV KUI3EpVEHOEWV Kai TOTTIKWV apxwv  EKTO<;EE TTOU ora8pisovral  Kara TOV
KIVOUVO W< avoiyyara  EVaVTl [Opuparwv ti KEVTpIKWV KUI3EpVHOEWV Kai KEVTpKWV rpamswV  cuugxove  pE Tk;
TTapaypacpouc:;; 8, 9, 14 ti 15 TTIOrrcvco OVNCIOrX0 Kai xcnrrdooovnn OTH]V TTPWTt] I3a8uioa  TTIOTWTIKtic;; TTOIOTt]Ta<:; TOU
TTap6vTOc; napaprtiparoc; Kai avoiypara Kara rnv svvoro rric:; rrcpouonc rrnpcvpecou rou  xoruruccovrrn 0mMm
OEUTEPf| I3a8uica  TTIOTWTIKtic; TTOIOTf]Ta<:; TOU rrcpovroc napaprtiparoc;, E<p6oov OEV umpl3aivouv TO 20% TOU
ovopaOTIKOU TTOO0U TWV avE~ocpAr]TWV KaAuputvwv  opoA6ywv  TWV EKOIOOVTWV 1opuparwy

(y) Avoiyyara  svovn 1opuparwv rrou xcrcrdcoovrtn ¢ rrptotn 13a8uioa  morwnKtic:;; rrorornro; TOU TTap6vTOc:;
napaprtiyaroc;. To ouvoxo cunov rmwv cvotvucnov  OEV UTTEpl3aivEl ro 15% TOU ovouoorucou urroxotrrou rwy
KaAupptvwy  ouoxoviov rric:; EKOioouoac:;; EnEY Ta avoiypara  rrou oriploupyouvral — aTT6 m p£Tal3il3aori Km m
OlaXEiplot] TTArJpWpWV  O<pEIAETWV OaVEIWV ti TTpOiOVTWV EKKa8aplOt]<:; O<pEIAETWV oavEIWV TTOU E~aocpaAisOVTal pE
aKivira  OE Kar6xouc; KaAuputvwv — opoABywv fav Aapl3avovral UTTO4Jfl orov  uTTOAoy10p0 TOu opiou rou 15%. Ta
avoiyyara  svevn 1opuparwv  ornv  EE pE At]Kr6rrira TTOU OEV UTTEpl3aivEl rlc; 100 riptpEc;; OEV ouvoosuovrcn — orro v
crrclrgen  rric;; TTpwirric; 13a8pioac;, aAM re 1opupara aura rrptrra TOuMxlorov va xcrcrcccovnn om  OEUTEpf|I3a8pioa

TTIOTWTIKtic;; TTOIOTf]Ta<; TOU rrcpovroc  napaprtiyaroc:;:

(0) f.aVEla TTOU E~aocpaAisOVTal pE aOTIKa cxlvnrc ti yETOXE<; one; <plVAaVOIKE<:; OTEVOOTIKE<:; ETaipEiE<;, Kara re
avacpEp6uEva OTt]V rrcpevpeeo 44 TTIO meveo,  twe;; TO piKpOTEPO TT006 pETa~u TOU KE<paAaiou TWV UTTO8t]KWV, OE
OUVOUaop6 pE Ka8E TTpOfIVOUNEVL] UTTO8LKSI, KOi TOU 80% Trl<; a~iac:; TOU EVUTTO8rKOU OKIVHTOU ti pE upEplOla TTpWTt]:;
E~aocpaAloric; rrou txouv  EKOO8Ei aTT6 yaM1Ka Fonds Communs de Creances ti 1ooouvagEc:; ovrornrc; mAoTTairioric:;
OIETT6PEVEC;; crro - vopoasotc  xpcrouc  WtAouc; rrou rrrxorrorouv  avoiyuara  oxrmKa  WE cxlvnrc.  LE rreplrrnoon  rrou re
EV Myw pEpiofa TTpwrric; E~aocpaAloric:; xprimpoTTO1ouvral we:; E~aocpaAlori, ri E101Ktioripma  errormxn urrnpsclo vrc mv
rrpcorcoic rwv  Karbxwv  rwv  pEptoiwv, 6TTwc:; TTpol3Atrm TO ap8po 52, rrepcvpcooc 4, rrlc; Ooriyiac:; 2009/65/EK  TOu
EupwTTa'iKou Kolvol3ouAiou Km TOU rupl3ouAiou, rric:; 13ric;; louAiou 2009, vro TOV ouvroviouo rwv vouoasrnaov,
«uvoviorucov  Km 0101KrirlKwv Olara~Ewv oxErlKa pE opvcviououc ouMoylKwv  srrrvououov  cs Klvrirtc:; a~ifc; (OLEKA),

01aocpaAist! OTI re TTEpIOUOIOKa OTOIXEia TTOU xoxurrrouv  Ta pfpioia aura, orrorsxouvrcn, eve rrcon  onypti  EVOOW
TTEp1Aapi3avovrm am ouvoAlKa OTOIXEia KCIAUjIt]<;, TOUMXIOTOV Kara TO 90% OTTO £yypacptc:; UTT08QKt]<:; OE KarOlKia OE
ouvouaopgo  ME Ka8E rrporivoupf£Vfl  uTTo8tiKfl twc:; TO u1KporEpo TTooo pEra~u rou KE<paAaiou TTou ocp£iA£Tm ora pEpioia,
TOU KE<paAaiou TWV UTTO8tTKWV Kai TOU 80% Ti|<; a~iac:; TOU EVUTTO8t]KOU aKIVtiTOU, 611 ra pEpiom Kararaooovral — OTt]V
TTPWTt] I3a8uica  TTIOTWTIKtic;; TTOIOTf]Ta<:; TOU rrap6vroc:; napapTtiparoc:;; Km OTlra £V A6yw pfpiola OEV umpl3aivouv  TO
10% TOU ovopaonKou TTooou Tfl; KaAumopEvric; EKOooric; oyoA6ywv. Ta avoiypara  TTOU oriploupyouvTm aTTo rri
pETal3il3aori  Kai Tr] OIOXEiplOt] rrAripwuwv  arro  O<pEIAETE<; OOVEWV ti aTTO TO rrpoiov  EKKa8aploric; OE oxtori  uE OCIVEIO
TTOU E~aocpaAisoVTal WE aKiVt]Ta OE Kar6xouc:;; pf£ploiwv TTpwrric:; E~aocpaAloric; ti XPEOypacpwv OEV Aapl3avovra1 UTTOIt]
OTOV UTTOAoy10u0 TOU opiou  TOU 90%:-

(E) t.avEl0 TTOU E~aocpaAisovral pE EPTTOPIKCI aKivt]Ta ti pETOXE<; OTK:; cpvAavOIKES; OTEyaOTIKE<:; ETaipfiEc:; Kara TO
avacpEp6p£va OTt]V rrapaypacpo 50 TTIO TTavw, twc; TO p1KpOTEPO TT006 pETa~u TOU KE<paAaiou TWV UTTOBtIKWV, O£
OUVOUaopo pE KC18E TTpOfIVOUREVL] UTTO8LKfI, Kai TOU 60%  Tr]<;; O~iac;; TOU EVUTTO8KOU OKIVETOU ti uE pEpfOIO TTpWTt]<:;
E~aocpaAloric; rrou  txouv  EKOO8Ei aTTo yaAAlKa Fonds Communs de Creances ti 1ooouvapEc:; ovrorrirEc:; mAoTToirioric;
01m6uEVE<;; OTTO Tr] vopo8mia KpaTOuc:; ptAouc;; TTOU TITAOTTOIOWV  avofypara OXETIKa pE EpTTopiKa OKiVf]Ta. LE
TTEpfmwori  TTou ra EV A6yw pEpiola TTpwrric;; E~aocpaAloric:; xprimuoTTO1ouvm1 we:; E~aocpaAlori, ri E101Kti oripoma

momlKti  UTTflpwfa via riv rrpooracia  Twv Karoxwv rwv pEploiwv, oTTwc; TTpol3Atm1l TO ap8po 52, TTapaypacpoc; 4, rric;;
ooriyiac;; 2009/65/EK,  0laocpaAisEl OTI ra TTEpIOUOIOKCI OTOIXEia TTOU KaAumouv ra uEpiola aura, aTTOTEflOUVTal, ava
TTCIOO artyuti  £VOOW TTEp1Aapl3aVOVTal OTO auvoAlKa OTOIXEia KaflUljlt]<:;. TOUfICIXIOTOV Kara TO 90% OTTO £yypacptc:;
uTTo8tiKfl<:; oE EuTTop1Ka aKivrira aE ouvouaopo  WE Ka8E TTporivoupEVF| uTTo8tiKf| twc:; TO p1KporEpo TToo6 pETa~u TOU
KE<paAaiou TTOU ocpEifl[ETal ora pEpiom, TOU KE<paAaiou TWV UTTO8t]KWV Kai TOU 60% Tr]<; a~iac;; TOU EVUTT681jKOU aKIVtiTOU,
611 ra uEpiola KararaOOOVTal OTt]V TTPWTt]I3a8uioa  TTIOTWTIKtic;; TTOIOTf]TO<:; TOU TTap6vTOc:; napaprtiyaTOc:; Kai OTlra EV
A6yw pEpiola oEv urrEpl3aivouv  TO 10% rou ovopaoriKou  TToaou rric:; KaAuTTropEvt]c:; EKOoaric:; opoABywv. H EmrpoTTti
avayvwpisEl  we:; aTTOOEKTa ra OCIVEla TTOU £~aocpaAisOVTOl uE Eprrop1Ka OKIVt]Ta OE TTEpITTTWOL] TTOU O OEKTt|:;
"0odVEIO/a~ia" Uljl0U<:; 60% au~ri8Ei utxp1 TO uty10TO TTOO00T6 TOU 70%, Ecpoaov t] a~ia 6Awv TWV OTOIXEiwv EVEPVFITIKOU
TTOU 068t]KOV we:; E~aocpaAlori TWV KaAuputvwv  opoA6ywv  UTTEpl3aiVEI TO ovopaorlké UTTOAIOITTO TWV KaAupptvwy

ouoA6ywv Kara TOuMxlorov 10% Km ri aTTairriori rwv OpOAoyfouxwv — Eival oupcpwvri pE rlt; UTTOXPEWOELc:; aocpaAElac:;
01Kaiou rou napaprtiparoc;  VIII TOU TTap6vroc:; Mtpouc:;;. H aTTairriori rwv OpOAoylouxwv TTPOfIVEIrm 6Awv Twv aMwy

aTTantioEwv mi TfI<; E~aocpaAloric:; Ta avoiyyara  TTou oriploupyouvral — aTTo Tfl pETal3il3aori Km Tfl 0laxEiplori TTArlpwuwv
aTT6 O<pEIAETE<; OaVEIWV ti OTTO TO TTpOfoV £KKa8aplOt]<:; O£ OXEOt] pE OOVEla TTOU E~aocpaAisOVTal pf£ aKivt]Ta O£
KaToxouc; uEptoiwv TTpwrric:; E~aocpaAloric:;ti xprnypacpwv  oEv Aapl3avovral uTT04.1riaTOv uTTOAoy10u6 TOU opiou TOu
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90%- 1l

(OT) ldVEIO TTOU EsaO<pa.isOVTal pE TTAOia, E<p600V 01 OVTIOTOIXE<; UTTO8r}KE<;, OE OUVOUaou6 pE Kd8E TTPOrJVOUYEVr]
UTTO08rJKrJ, OEV UTTEpj3afvOUV TO 60% Tr<; asfac; TOU EVUTT68rIKOU TTAOIOU.

fia TOU<; OKOTTOU<; OUTOUK; 1l «Esao<pdAlOr]» TTEp1\aul3dVEI Tk; TTEpITTTWOEIK; 6TTOU re rreorvpceouevo ore OTOIXEia (a)
EW<; (OT) TTEpIOUOIOKd OTOIXEfa rrpoopkovrci Kard TO v6uo OTTOKAEIOTIKA via Tr]V rrpocrcoio  TWV opOAOVIOUXWV crro
sripia.

'‘Ewe; Tr)V 31~ {'IEKEpj3p[ou 2013, TO 6pl0 TOU 10% VIO Ta pEpfola WE ESO()ANTIKrJ TTpOTEpal6TriTa VOMIKWY Fonds
Communs de Creances 1] rcoouvoucov ovrorrrnov nrxorrotnorp; Kard re op1s6uEva ore crTOIXEia (0) Kai (E) OEV
E<papp6sETal, E<p6oov:

i) Ta TITAOTTOIrjutva cvolvpcrc OOTIKWV 1] EprroplKWV OKIVIITWV rrpoepyovrm crro TOV [010 EVOTrOIuEVO 6u1\0 TOU
orrolou O EKOOTrc; TWV KaAUpptvwv ouoxovcov ElVal srrlorp; yt.\oc; ) arr6 OVT6Tr]Ta TTOU Eival OUVOEOEputvri OTOV
iOl0 KEVTPIK6 opvoviouo CJTOV orrolo elven OUVOEOEutvoc; O EKMrric; TWV Ka.\uputvwy opoxovcov (11 EV Mvw  KOIVrJ

crugpnoxrJ 1) OUVOEOr] O£ 6u1,\0 Ka8opistral  Tr] crrivurd rrou re pEpiola WE rrporeprnornrc Esé<p\erllc; Ka8icrravral
EsOO(j)0AION via Ka,\upptva ouoxovc): Kai

ii) Mt.\oc; TOU iOIOU EVOTTOIUEVOU opi,\ou orov orroio ElVal pt\oc; O EKMrric; TWV Ka.\upptvwv opoMvwy 1] OVT6TITa
TTOU clvrn OUVOEOEptvri OTO i0l0 KEVTplK6 opvcviouo £ aur6v OTOV orroiov EIVal cruvOEOEuEvoc; 0 EKOOTrc; TWV
Ka\upguEVWV ouoxoviov, KOTEXEI TO ouvoxo TOU rur)uaTOc; mpWTEUOUOac; Srluiac; TTOU KaMmouv re EV AOVW
MEp[Oia yE EsO(J)ArJTIKr] TTpOT£pa16Tr]Ta.

'Ewe; TV 31 ~ i'EKEpj3piou 2012, II EupwrrarKr} Errrrporrri mavEs£Tds£1  TrlV KaraMriMrrira rric; rrapEKKAIOr]c; TTOU
rrapari8£Tal 0TV rplrn rrecpcvpceo  Kai, xcrti rreptrmoon, TV KaTOAArA6Tr|Ta rric; ETT£Kracrric; curou TOU EiOouc;
avrip£rwmo11c; Kai OE d,\\r] pop<prJ Ka.\upptvwv ouoxoveov.

Mtxpl Tr]V 31~ ilEKEpj3piou 2010, TO rrpoj3\m6pEVO  OTO OrJuEio (or) TTOO00T6 TOU 60% urropci va cvnxcelorcttn orro
TTOO0QT6 70%.

67. Frora aKivrira TTOU oivovral Of Esacr<pd\1011 Ka.\upptvwv ouoxovcov, 01 EnEY TTArPOUV ric; EAOXIOTES; aratmer£ic; TOU
Flcpcprripcroc VI, Mtpoc; 2, rrupovpcgioc 8 Kai rouc KavévEc; orrorlprjonc TOU Flcpcprrunrro; VI, Mtpoc; 3,
rrcocvpceot 62 twe; 65 TOU rrcpovroc Mtpouc;.

68. Kard rrapEKKAIOr] TWV QiardsEWV TWV rrupcvpcgxov 66 KOi 67 TTIO TTOVW, Ta Ka.\uputva ou6.\ova TTOU TTAfpOUV TOV
op10u6 TOU dp8pou 103(6) TOU «TTEpf TWV OVOIKTOU TUTrOU OPVOVIOUWYV OUAAOVIKWV ETTEVOUOEWV O£ KIVITE<; asiac;
(OLEKA) Kai rrcpl ouvegxov 8£udrwv N6poc; rou 2004 (N6poc; 200(1 )/2004» Kai txouv EKOo08Li rrpiv rnv 311
I'EKEpj3pfou 2007 ElVal ETTicrr]c; OTTOOEKTd via Tr]V TTpOTIpr]OIOKrJ OVTIWETWTTION ptxp1 Ti] \rdsrd TOUS;.

69. LTa Ka\upptva op6AOVO E<papp6sETal OUVTEAWTr'Jc; ord8uicriic; TTOU j3acrisETal OTO OUVTEAWTFJ crrd8u1011c; TTOU
E<papu6s£Tal ore 11 Esacrcpa\crutva cvolvucrc pf  ESO()ArJTIKrI rrportprnornrc EVOVTI rric; ENEY rrou re EKOIOEL
E<papp6s£ral 1l aK6.\oueri cvnoromc pETasu OUVTEAWTWV crrd8u1011c;:

(a) Edv O OUVTEAWTr)c; ord8u1011c; via re ovolvpcrc EVOVTIric; EnEY  elven 20%, ore Ka.\upputva ouoxovo E<papu6sETal
OUVTEAWTTrc; crrd8utcerttc; 10%. ‘

(13) Edv 0 OUVTEAWTr]c; ord8u1011c; via re avoiypara EVOVTIrric; EnEY £1Val 50%, ore Ka.\uputva ouoxovo E<papu6sETal
OUVTEAWTrc; crrd8utertic; 20%.

(V) Edv o ouvrE.\rnrric;crrd8p1011c; via re avoiypara tvavrl rric; EnEY Eivrn 100%, ere Ka.\upptva opoxovc
E<papu6s£Tal OUVTEAWTrc; crrd8ptcrr]e; 50%- Kai

(0) Edv o ouvrE\mrr}c; ord8u1011c; via re cvolvucrc svevn rou 1opuparoc; slvm 150%, ere Ka.\upptva ou6.\oya

E<papu6s£Tal OUVTEAEQTrJc; crrd8utcr1ic; 100%.

13. HOIXEIA NOV ANTINPm:nnEYOYN 8ELEIL TITAOnOIHLHL
70. 01 OUVTEAWTES; ord8u1011c; VIO TI<; 8ECEIK; TITAOTTOIOrK; rrpoooropkovrm oupcpwva pE TO KE<pdAalO 4 TOU rrap6vroc;
Mtpouc;.

14. BPAXYNnPOGHMA ANOIKMATA ENANTI Ib.PYMATQN KAl EnJXEIPHLEDN
71. Lra j3paxurrp68rnpa ovolvucro svcvn 1opupdrwv 11 £TriXE1pr')0Ewv yia ra orrotc urrdpXEl I3paxurrp68rmu11
TTIOTOATTTIKr) as10Mv11011 crro Ka8opicrutvo ECAI E<papu6s£Tal OUVTEAWTY]c; crrd8utcriic; oupycpwva p£ TOV nivaKa 7, pf
[3dcrll TV Kardrasri TWV TTIOTOARTTTIKWV aslOAOVIJOEWY TWV ETTIAEstpwv ECAI O£ Esl j3a8uiis£c; 0f pia KAipaKa
morwrlKr'c; rroiornrc; 6rrwc; Ka8opis£ral ornv rrapdvpacpo 6(1) TOU KE<pa.\aiou 1 rou rrap6vTOc; Mtpouc; A:

Mivokag 7
Ba8uioa TTIOTWTIKr'J 3 4 6
rrolérnrac;
LUVTEArmc: crrd8ptonc; | 20% 50% 10 50% 150 150%

15. ANOIfMATA ENANTI OPrANILMDN LYAN\OrJKQN EnENL'IYLEDN (OLE)
72. ME TrV ETTI()UAOsH) TWV rrapavpdcpwy 73 EW<; 79 TTIOKOTW, crra avoivpara EVOVTI opyaviopwv  cru,\\oylKWV ETTEVOUOEWV
(OLE) E<papp6s£Tal OUVTEAWTYr'}c; ord8u1criic; 100%.
73. LTa avoiyuyara WE pop<prd pEptoiwv OLE via rouc; orroiouc; urrdpXEl TTIOTOANTTTIKF) as10Mv11011 arr6é Ka8op1crutvo ECAI
E<papp6s£Tal OUVTEAEOTr]c; crrd8p1011c; oupcpwva pE TOV niVaKa 8, pE j3dOr] TrV KaTdTasrd TWV TrOTOArTITIKWY
as10.\ovrJoEWV TWV EmMstuywv  ECAI O£ Esl j3a8pii5tc; O£ ula KAipaKa TTIOTWTIKr}c; rrol6rllrac; 6rrwe; Ka8opis£Tal OTIV



74

75.

76.

77
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rrapdypacpo 6(1) TOU KEcpai-aiou 1 TOU rrcpovroc Mtpouc;:
lIfvcxo 8

Credit ua ity tep 2 6

Risk weight 0% 0% 100% 00% 150% 150%
Edv I Emrporrf 8EwpEi 6T1 uc 8foll cs Evav OLE EVEXEl 10lairEpa U4J11A0 Kivouvo, urropsl va crrcrrnou crro rnv
EnEYva Ecpapu6oEl orl18foll aur~ OUVTEAEOT~ord8u1011c; 150%.
'Evac; OLE 8Ewp£ira1 6rl elvrn 101airEpa U4J11A0U Klvouvou 6rav:
(a) 6Ev urrdpXEl moTOAILTTTIK~ a~10My11011 crro Ka8oploptvo ECAIKm
(133 O OLE EXEi Kdrroia 10lain:pa xapaKrllplorlKd (6TTwc; p11 mapK~ OlacpdvEia ~ 4JIIM miTTEOa ocvaouon) rrou TOV
Eprrooi<ouv va rr1lllpoi re Kplr~pla ETTJAE~1u6ritrac:; rlic; rrapaypdcpou 75 mo KdTw ~
(y) 'Evac:; OLE orrou tva 011pavr1iKé ptpoc:; rwv 0TO1x£iwv EVEPYILTIKOU TOU crrorexsfrm crro 0TOIXEia YE auvrEAEOT~
ord8u1011c:; rrspcv TOU 100% ~
(o) Evoc OLE TTOU o OKOTTéc; TOU (6rrwc; avacpEpETal ornv rrapdypacpo 80 TTI0 xrrrto) TOU EmTpETTEl va ETTEVOUEI
011pavT1Kd TTOOd OE TETOla OTOIXEia.
01 EnEY urropouv va rrpooolopi<ouv  TO ouvrEAEOT~ ord8u1011c:; vro tvav OLE ouuetovo pEnc; rrapaypdcpouc; 77 twc;
79 mo Kdrw, Ecp6oov rr11llpouvral re aK6Aoua xprrripm ETTJAE~1u6ritrac:;:
(a) Tov OLE 0laxElpi<Erm errmpelu rrou utroxcrrtn OE srrorrrclo OE KpdTOc:, uEi-oc;; ~ WE TILV Emcpulla~11 TIL<; EyKp10llc:; TIi<;
Ernrporrrte, Edv:

~~

OLE oiaxElpi<Era eroioelo 1l orrolc urroxsmn ot errorrruc rrou 8EwpEiral 100Mvau11 pE EKEv11rrou TTpol3Mmrm crro
rnv KOIVOTIK~ vouo8wia, Kai
(i) E~ao0
cpaAf<Eral cs mapK~ [3a8p6 !l ouvspvcofo pEra~u rwv appooiwv apxwv

(13) To EVIM1pEpWTIK6 OEATio TOU OLE ~ dAAO 100Mvapo Eyypacpo mp111apl3dvE1:

0] Tic; Km1lyopiE<; rwv OTOIXEiwv EVEPYILTIKOU ore orrolc errrrpcrrerm va ETTEVOUEI o OLE, Km

(i) Edv 01 ETTEVOWOEI<; TOU UTTOKEIVTal OE opic, re opro TTOU Ecpapu6<ovrm Km Ti; yE86oouc; UTTOAoy1opou rouc:;
(y) O OLE 011y001EIJEI TOUAOXIOTOV ETI10iwc; EK8w1l opcornprorrrnov — TTOU ETTITpETTEI TIIV a~10My11011 TWV OTOIXEiwv

EVEPY11TIKOW Km rra811r1KOU, TWV scoocov  KOi TWV ouvaMaywv ornv rrsplooo TTOU KQAUTTTEI 11 EK8w11.

Edv 01 apu601Ec:; apxEc; dMou xpcrouc pEi-ouc;, avayvwpfoouv we; miM~1u0 Evav OLE rpirllc; xwpac;orn [3doll nov

xprrnpkov  rrou avacpEpovral ornv rrapdypacpo 75, 011pEio (a) mo rrdvw, Il Ernrporrri  EmrpETTEI orlc; ENEY va Kdvouv

XP~0Il auT~c; TII<; avayvwpl011ic; xwpfc:; va rrpol3ouv cs 01K~ rouc a~10My11011.

Edv ri EnEY EXEi yvwori rwv UTTOKEIuEvwv cvorvucnov rou OLE, urropel va re MI3EL duwa ur6lJJ11 rrpoxaptvou va

UTTOAoYIiOEI Eva pfoo OUVTEAEOT~ OTd8u1011c; vro TOV OLE WE nc; uE86oouc;; TWV TTapaypdcpwv 2 Ewe; 7 TOU KEcpaAaiou !

TOU rrcpovroc Mtpouc:;.

78 Orav Il EnEY OEV EXEi ywwoll rwv UITOXNUCVOV ovorvucnov rou OLE, urropsl va urroxovicet TO ptoo auvTEAEOT~

79.

ord8u1011c:; vro rov OLE pE 1lc; uE86oouc;; TWV rropcvpegxov 2 twc:; 7 TOU KEcpaAaiou 1 rou rrcpovroc Mtpouc; WE TILV
Emcpulla~11 rwv aK6Aou8wv Xcvoveov: yivETal !l TTapaoox~ 6rl o OLE ETTEVOUEI rrpdnn, OTO pEyai-urEpo 13a8u6 rrou
EmTpETTETal crro TO OKOTT6 TOU, OTI<; KMm:ic:; ovoivucnov TTOU QTialTOUV rqv U4JI1AOTEP1L KEcpaAalOK~ arraiT11011 Km OTI1
ouvtxEla ETTEVOUEI yE cp8ivouoa OElpd twc; TO cviorcro ouvolllKeé 6pl0 rcov ETTEVMOEwWv.

01 EnEY prropouv va ava8ETOUV OE rplro rrpoourrro va UTTOAoyiOEJ Kai va KOIVOTIO~OEI, pE nc:; pE86oouc:; TWV
rrapaypdcpwv 77 Kai 78 mo rrovco, owTEAEOT~ 0Td8p1011c:; vric TOV OLE pE TI1V rrpoGTT68w1l 6r1 E~aocpaAf<Eml
ETTapKwc:; Il opaomrc TOU UTTOAoylopou Kai 1lic; KOIVOTToi11011c;

16. AMa OTOIXEia
161. XE1p10u6e;

80.

8L

82.

83

84.

85.

86.

LTa aK6AouBa evotoucrc rrdyla OTOIXEia Ecpapu6<ETal OUVTEAEOT~c;; ord8u1011c:;; 100%:

(a) rr-moa Km xrlorc,

(13) TEXVIKES; EyKaraoTdoElc:; Km p11xav~pam,

(y) NomEc:; EYKOTOOTAOEI<; tmrrAa Km E~OTTA10u6c:;,

(0) Karal311118EiOE<; rrpOKaral30Mc:; Kai Evowpam rrdyia OTOIXEia UTTO KaTQOKEU~
LW rrporrl111pw8tvm E~ooa Kai ru pi1 EOTTpax8Evra EQOOQa vro Ta orrolc Il EnEY OEV elven OE 8fori va rrpocoioplce:
TOV avnoupl3aMBUEVO  Ecpapu6<£Tm OUVTEAEQT~<; ord8u1oric:; 100%.
LTa UTT6 Eiorrpa~11 psrpnrc Ecpapu6<Eml OUVTEAEOT~c:; ord8utoric;; 20%. LTO pETpfATd OTO muEio Kai om E~opolouuEva
ME auTd OTOIXEia Ecpapu6<£Tal OUVTEAEOT~c:; ord8u1011c; 0%.
EKT6c; Edv acpalpouvTm arr6 m ioia KEcpdllala, ora xapTocpuMKla pEToxwvKm dMwv ouguETOXWV Ecpapuo<ETm
OUVIEAEOTr~c:; ord8utoric:; TOuMx10TOv 100%.
LTa arro8Epara XPUOOU OE 1010 811oaupocpuMKIO ~ UTT6 KOIV~ OlaxEiplori, Kai yEXPI TOU TTOOOU TWV UTTOXPEWOEWV OE
Xpuo6, Ecpapu6<£Tal OUVTEAEOT~c:; ord8u1oric:; 0%.
LTIV mpimwori TWV oupcpwviwv TTWAfIOfl<; Km rnavayopdc; KOi TWV OEOPEUOEWV pEAAOVTIK~c:; ayopdc;, 01 OUVTEAEOTES;
ord8uoric;; Eivm EKEVOl TTOU Ecpapuo<ovTm om OTOIXEia EVEPYILTIKOU KOi ox1 EKEIVOI TWV avrioupl3aMoutvwv one;
ouvaMayEc;.
Edv pla EnEY rrapEXEl morwrlK~rrpooraoia yia oplopEvo ap18u6 avolyudrwv pE TOV 6po 6rl 1l v100T~ (nth) a8ETTIOf
METa~0 auTWV TWV avolypdTWV EVEPYOTTOIEI TI1V rr1111pwp~ KOi TO TTIOTWTIKO auT6 yEyov6c:; AUEI rll oupl3aori, KOi Edv TO
OXETIK6 rrpo"i6v EXEi E~WTEpIK~ moTOAfITTTIK~ a~10Myrioll arr6 EmM~1u0 ECAI, Ecpapp6<ovTim 01 ouvrEAEOTE;
ord8utoric; TOU KEcpai-aiou 4 rou rrap6vTOc:; MEpouc;. Edv TO rrpo"i6v OEV EXEi oial3d8u1ori arr6é m1M~1u0 ECAI, 01
OUVTEAEOTES; ord8ptoric;; rwv avolyudTwv rrou mp111apl3dvovTm orllv opdoa a8poi<ovrm, pE TV E~aipwri n-
avoiypdrwy, ptxp1 rou 1250% Km'avwmro 6pl0 Kai rroMarri-ama<ovTm UE TO ovopaonKe6 rroo6 Tfik; rrpoomoiac; rrou
rraptxE1l TO moTWTIK6 rrapdywyo worE va rmpoKUIJJEI o ouvTEAEOr~c:; ord8u1011c; Ta n-1 avoiypara rrou E~alpouvral arré
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TO d8po1CTpa rrpocoropkovrrn «rrc rporro WCTTE: va TTEp1.A.aul3dvouv Kd9E dvolyya mu orrolou TO CTm8u1CTutvo TTOCT6
slven xap11.A.6TEpo orro TO CTm8u1CTutvo rrooo  Ka9EVe<; crro ru avoiyuma  rrou TTEp1.A.aul3dvovTm CTTO d8po1CTya.

MEPOI 2
Avcvvcopron nov ECAI Km Kardm~11 rcov TT1CTT0.A.L1ImlKwv rouc a~10.A.0y~CTEwv
1. MEGOt:.0N0rJA
1.1. AVTIKEIUEVIKOH]Ta

1. H EmTpOTT~ E~aKpll3wVEl OTI Il pE9ooo.A.oy[a TTOU XPI1UILOTTOIETTal yia Ti<; TTICTTOAILTTTIKES; a~IOAOY~CTEIK; slven aUCTTIIP-~.
CTUCTnipanK~. CTTa9p~ Kai OTI UTTOKEITal CTE 01a01KaCTia TTICTTOTTONICTILS; p€ [3dCTIL Ta ICTTOpIKCI OEOoptva.
1.2. AvE~aPTI1CTia
2. H Ermrporrri £~aKp113wvE1 on 11 y£8000.A.oyfa curri OEv urrossrrm CTt E~WTEPIKES; TTOAITIKES; srnpposc  Km rreptoprcuouc  ~
CTE OIKOVOQIKE<; TTIECTELK; TTOU urropouv  va ETTIIPECICTOUV TI1V TTICTTOAILTTTIK~ a~IOADYILCTI,

3. HavE~apTI1CTia Tii<; p£8000.A.oyfa<; rcov ECAl a~10.A.oy£fm1 crro TILV Errrrporrn 13dCTE1 rrcpovovnov — 6rrws;:
(@) H IOIOKTILCTfa Kai Il opvovumxn 01dp8pWCTIL TOU ECAI
(13) 01 OIKOVOpIKO[ TT6pol TOU ECAI
(y) To rrpoourrruco  Km 1l £um1poyvwuoCTuv11 Tou ECAI, Km
(0) H £Tmp1K~ 01aKUI3EpVILCTIL TOU ECAI.
1.3. TaKTIK~ ErravE~ETaCTI1
4. H Ernrporrri £~aKp1l3wvE1 6T1 01 TTICTTOAILTTTIKES; a~10.A.0y~CTE1<; riov  ECAl  urroxnvrm (Tt mKTIK~ mavE~ETaCTl1 Km
A.apli3dvouv urr64111 KA9£ uEmI30.A.~ CTTIL xp11umoo1Kovou1K~ KaTdCTmCT1l. H £~ETaCTit auT~ rrpcvuororrorclrm — p£Td orro
KCI9E CT11pavTIKO y£yov6<; Kai TOUAOXICTTOV pro cpopd TO xpévo.
5. npoTOO cvcvvioplca ivo» ECAl, UI Emrporrn E~aKpll3wvEl 6T1 Il pE9ooco.A.oyfa a~10Myl1CTIL<; rrou  Ecpapy6<”;E1 vro Kd9E
Ty~pa  TIL< ayopd<; EXEi CTXEOlaCTTEf uE rrporurmn  6rrw<; re aK6.A.ou9a:
(@) nptrr£1 va txouv rrocvpcrorromeel OoK1paar1Koi EK TWV UCTTEpwv tA.Eyxol mi tva TouMx1CTTOV ETO<;
(13) H Emrporrgoi rpriru va EAEYXEI TI1V Kavov1K6T11m TIL<; oiaolKaCTia<; mavE~ETaCTIL<; rrou Ecpapué<”.£1 o ECAI'Kal
(y) H Errrrporrn rrprrra va urropcl va Aapl3dvEl oo TOV ECAI mA.1lpocpopiE<; CTXETIKd pE TI1V EKTaCTILnov macpwv
TOU WE re cvrorspc OIOIKL1TIKCI UTEAEXIL TWV OVTOT-TWV TTOU I3a8u0.A.oyEf.
6. H Ernrporrri Aapl3dvEl ro avayKaia  ptTpa WCTTEva Ev11pyEpwvnm aptCTw<; crro TOUS; ECAl vrc ruxov  oumwOEI<;
pnal30M<;  CTTIL uE9ooo.A.oyia rrou xp11muorrotouv vro TK; TTICTTOAILTTTIKES; a~10.A.0y~CTEI<:;.
1.4. t.iacpdvEia Km 011uomorrof11CTI1
7. H Ernrporm .Aapl3dvE! 6.Aare cvcvxcfc pETpa vrova E~aCTcpaAfCTTEf 6T1 01 apxt<; TI1<; yE9ooo.A.oyfa<; rrou xp11muorrolouv
01 ECAl yla Ti; mCTTo.A.llmlKt<; a~10.A.0y~CTE1<; 011pomorrotouvTm pE rporro  rrou ETTITPETTEI CTE Mou<; rouc ouv11T1Kous;
XP~CTTE<;va xplvouv XOro TT6CTo 01 apxt<; auTE<; clvm I3dmyE<;.

2. E:ATOMIKEYMENEL NnIHOAHNTIKEL A::10N\OrHIEII
2.1. A~1omCTTia Km arrooox~ orro TI1V ayopd
8. H Ernrporrn £~aKp1l3wvE1 6T1 01 £~mop1KwptvEc;  TTICTTOAILTTTIKES; a~10.A.0y~CTELS; nov ECAI  avayvwpfl,ovTm crro TOus;
XP~UTES; TOU<; CTTIV ayopd  W<; a~IOTTICTTES; Kai 13dmu£s<;.
9. Ha-1omCTTia a~10.A.0yEiTm crro TI1V Emrporrri pE 13dCTIL rrcpevovrec orrtoc;
(@) To pEpfOIO ayopd<; TOU ECAI
(13) Ta E1CToo~pam TOUECAI, Km yEVIKOTEpa 01 xp11uaT001Kovou1Koi rropoi rou
(y) To KaTCl TTOCTO 1! I3a8uOMy11CTI1 .A.apl3dVETal W<; 13dCTI1 yia TOV Ka8op1CTu6 Tluwv, Kai
(0) TOUAOXICTTOVouo EnEY xp11muorrolouv Ti<; E~moyt1KEUYEVES; TTICTTOAILTTTIKES; a~IOAOV~UEI<; TOU ECAI pE CTKOTTO
TI1V EKOOCTIL opoMywv ~ Km/~ TI1V a~10Myl1CTIZ TOU TTICTTWTIKOU K1vouvou.
2.2. t.1acpdvLia Km 011uomorrof11CTI1
10. H Emrporrri E~aKpll3wvEl 6T1 TouMxI1CTTOV 6.AE<; n<; EnEY  rou  txouww  twopo ouugispov CTTk; E~aTOu1KwptvE<;
TTICTT0.A.1ImIKES; a~10.A.0y~CTEL<; txouv  rp6CTI3aCT11 CTE auTE<; p£ loouc opouc,
11. E101K6TEpa, Il Errrrporm E~aCTcpaAi<”;E16T1 01 E~mop1KwptvE<; TTICTTOAILTTTIKES; a~10.A.0y~CTELS; Efvm 01a8fo1pE<; CTE EnEY TOU
E~WTEPIKOU pE Icouc opouc 6rrw<; 01 Eyxwpl01 EVOiacpEp6pEvo! rrou txouv twopo auucptpov  CTE auTE<;

3. ANTIHOIXIIH

12. rla va oiacpoporrol118ouv 01 CTXETIKOi 13a8u0[ KIVOUVOU TTOU EKcppd<*;OVTal WE KCIOE TTICTTOAILTTTIK~a~10My11CTI1, I EmTpOTT~
Aapl3dVEl UTT04JIL  TTOCTOTIKOU<; rropnvovrsc OTTW<; TO uoxporrpoaeouo TTOCTOCTT6 a9ETIICTIL<; vrc 6Aa re CTTOIXEfa TTOU
touv  TILV ioia TTICTTOAILTTTIK~ a~10My11CT11. 01 EnEY  sILTOUV oo TOU<; VEOCTUCTTA9EVTE<;ECAI Kai cro EKEIVOU<; TTOU
01a8trnuv TTEp1op1CTutvo p6vo 6yKo OEOoptvwv vro TIK; TTEpITTTWCTEIS; a8ETIICTILS; va  rrpoooroplcouv  rroio
ucxporrpoaeouo TTOCTOCTTO a%ETIACTILK; 9Ewpouv  OTI aVTICTTOIXEi CTE 6.A.a re CTTOIXEia ITOU txouv  TI1V ioia TTIOTOAILTTTIK~
a~10My11CT1L

13. ra vg Olacpoporro1118ouv 01 CTXETIKOi 13a8u0[ KIVOUVOU TTOU EKcppd<™.;0VTal pf KCI9E TTICTTOAILTTTIK~ a~IOADYILCTIL, 1l EmTpOIT~
Aapl3dvE1 urr64111 rroronxouc rrcpcvovrsc 6rrw<;ll oudoa opoErowv  EKOOTWV rrou Ka.Aumf£1 o ECAI, TO gxiouc TWV
mMCTTOAILTTTIKWV a~10.A.oy~CTEWV TOU ECAI, 1l CTl1yaCTia Kd8E TTICTTO.A.LImIK~<; a~10My11CTI1<; Km o op1CTu6<; TIL<; «a9ETI1CTI<;»
TTOU OfVEI O ECAI.

14. H Emrporrri ouvxplvn TO TTOCTOCTT6 a9ETILCTILS; rrou KamypdcpEml yla Kd9E mCT10.A.11m1K~ a~10My11CTIL OEOOptvou ECAI
UE tva TTOCTOCTTO avmpopds<; [TOU UTTOAOyf<*;ETal yE 13dCTIL ro TTOCTOCTTCI a9ETIICTIL<; TTOU EKTluouv CIAAQOI ECAI C(TE eve
TTAI19UCTY6 EKOOTWV TTOU rrapoumd<®,;El, KaTCl TI1V CITT04JIL Tli<; EmTpOTT~<;. ICTOOUvayo crrtrrcoo TTICTTWTIKOU KIVOUVOU.

15. Omv I EmTpOTT~ 9EwpEf 6TL TO 1TOCTOCTT6 a9ETILCTILK; rrou Kmaypdcpnm  yla TIIV TTICTTOAILTTTIK~ a~10Myl1CTIL OEOoptvou
ECAl  Eivm oumwows; Km CTuart1uymiKd u4111M1Epa ar6 TO TTOCTOCTT6 avacpopd<;, KmmdCTCTEl TI1V TTICTTOAILTTTIK~
a~10.A6VILICTIL TOU ECAI CTE I13a8ufoa u4111MrEpou mCT1wrlKou K1lvouvou arll 13a8uioa mCTTWTIK~<; rrol6111m<;.
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16. Orav ri Emrporrn EXEi au~r')OEl TO ouvTEAEQOTrJ 0Td8u1or,<; rrou arrocioETar OE OUVKEKp1utvr, moTOAfITTTIKr a~10Muvriori

OEQoptvou ECAI, Kar Eg>6oov 0 ECAI arroOEi~El 6T1 ru rroccorn a8tTr,or,<; rrou xcrcvpdrpovnn via rnv TTIOTOAATTTIKr]
TOU a~10Muvriori OEV Eivar TTAEOV Ulj)fIAOTEpa OTTO TO TTO000T6 avag>opd<; KOTd Tp6TTO OUOIWOfl Kar OUQTr,uankK6, I
EmTpOTTr) urropsi va crroecclou va KOTaTd~El EK vsou rnv TTIOTOAITTTIKI) a~10Muvriori TOU ECAI OTflV apx1KrJ TOU
[3a8pioa TTIOTWTIKOU KIVOUVOU OTHV KAipaKa TTIOTWTIKr<; TTOI6Tr,mc;.

MEPOL 3

xpnourorrotqon rcov moTOAfITTTIKWV a~10>-.ovr'JOEwv TWV ECAI via TOV rrpocoroprouo nov ouvrrxronov 0Td8u1or,<;
1 ANTIMETOnILH

L

Mia EnEY urropsi va 0lopioEl tvav 1] TTEp1006TEpouc; m1M~1pouc; ECAI rcov orrokov Tk; moro>-.r,m1Kt<; a~10>-.0vrJoEl<; Sa
xpr,myOTTOIEi via TOV rrpoodropiouo TWV OUVTEAEO'TWV OTd8u1or,c; TTOU Eg>apu6<ovTar ore OTOIXEia EVEPVITIKOU Kar ere
OTOIXEia EKT6<; .coxoviouou.
Mia EnEY rrou aTTog>aoi<El va xpr,muoTTO1r')oE1 TI<; moTOAAITTTIKES; a~10>-.0vrJoEl<; EmM~1pou ECAI via OE150ptvri KMor,
OTOIXEiwv TTPETTEl va xpr,mpoTTOIEi auTt<; nc; moTOAfTTTIKES; a~10>-.ovrJerEl<; Kmd rporro cuvsrm via 6>-a re cvolvpcro
TTOU OVrJKOUV OE auTrd rqv K>-derr,.

Mia EnEY rrou aTTog>aoi<El va xpr,aiporroir)crE1 11 morTOAAITTTIKES;  a~10>-.ovrJoEl<; EmM~1pou ECAI rrptrra va TK;
XPfOIWOTTOIEI  OE OUVEXrJ 13derr] KOi yE OiaXpOVIKrJ OUVETTEia

Mia EnEY prropcl va xpr,aiporro1r’)crE1 p6vo Tik; m0To>-.r,m1Ki<; a~10>-.ovrJoEl<; TWV ECAI rrou >-.apl3dvouv urr4Jri 6>-a re
TTOOd TTOU Tfl<; Og>EIAOVTOI roco OE KEg>d>-aro 600 Kar OE roxouc.

Edv via svc oial3a8u1oputvo OTOIXEio Eivm 01a8tmpr, pia p6vo moTOAfITTTIKr) a~10Mvriori  crro Ka8oploutvo ECAI, auTrJ
'l TTIOTOATTTIKr) a~10Mvricrri  XPIlOIpOTTOIEITOI via TOV rrpocciopropo TOU OUVTEAEOQ'Tr) OTd8u1or,<; via TO OTOIXEio ouro.

Edv via tva oial3a8u1outvo OTOIXEio sfvm oiaetmpE<;  OLIO moroArJTTTIKES; a~10>-ovrJciEl<; crro Ka8op1outvouc; ECAI 01
OTTOIE<; OVTIOTOIXOUV OE Ol0g>OpETIKOU<; OUVTEAEQ'TE<; ord8u1or,<;. Eq>appo<ETOIl O UIfIfIAOTEpoc; OUVTEAEQ'Tr<; OTd8u1or,c;.

Edv via tva 01al3a8picruytvo OTOIXEio clvm 01a8fo1uE<; TTEplO06rEpE<; aTT6 Mo moTOANJTTTIKES; a~10>-.0vrJoEl<; crro
Ka8op1optvouc; ECAI, 01 Mo a~10>-.0vrJoEl<; TTOU nvncroiyouv crouc OLIO xapr,MrEpouc; ouvTEAwrt<; 0Td8u1or,<; Eivm (1
a~10>-0wrJoEl<; cvccopcc. Edv 01 ouo xapr,MTEpo1 ouwTEAEOTE<; crTd8ufcr,<; Eivm 0lag>opErlKoi, Eq>apu6<Eral o

Ulj)fIAOTEpoc;. Edv 01 OLIO xapr,MTEpo1 ouvrEAEOTES<; ord8u1oric; Eivm rooouvupor, Eq>appo<nm aur6c; o ouvrEAEOTH<;
ord8u1or,c;.

2. NIHONHNTIKH A:ION0O1HLH EMOTH KAI EK.60LHL

8

10.

11.

Edv uTTdPXEI moTOAfITTTIKr) a~10Mvriori  via OEQoptvo rrpovpcupc 1 01wK6>-.uvori tKooor,c; oro orrolo av'JKEI TO OTOIXEio
TTOU OUVIOTd TO uvorvuc, OUTri fl TTIOTOATTTIKI) a~10Muvriori XPI"IOluOTTOIETal vra TOV rrpocoroprouo TOU OUVTEAEQ'TH
OTd8u1oric; TTOU Eq>apu6<Eral OE OUTE TO OTOIXEQ.

Edv OEV UTTdPXEl TTIOTOAfITTTIKI) a~10Mvriori TTOU urropci va Egq>apuocrTEi duwa OTO OTOIXEio TTOU OUVIOTd TO cvoivpc,
aMd urrdpXEl rnoroxnrmxn a~10Muvriori via OEOoptvo rrpovpcuuc 1 OIEUK6>-.uvor, EKQoor,c; OTO orrolo OEV avrJKEl TO
OTOIXEIO cure ri VEVIKIJ TTIOTOAfITTTIKI) a~10Mvriori  via TOV EKOOTf, OUTH I'l TTICHOAfITTTIKI) a~10>-.6vriori XPI"lOlWOTTOIEiTal scv
OUVETTAVETOI UI)fIAOTEpo OUVTEAEO'TH) OTd8utor,<; crro 6, Tl OE Kd8E dMr, rrsplrmoon 1 €0V OUVETTAVETOI xaur, MTEPO
OUVTEAEQTr OTd8p1or,c; KOi TO EV >-6w dvolvua EXEi, crro Kd8E dTTOI)fl, rqv ioia ri UI)fIAOTEPI'l E~O(>AfTIKrJ TTPOTEpm6nlra
crro EKEivr, mu OEOoptvou rrpovpcppcro; 1 01wKé>-.uvor,c; tKooor,c; ri, Kmd rrtptrrnooq, crro EKEivr, 6>-wv TWV dMwv
ur, E~acrg>a>-.Toutvwv cvorvpcnov pE E~Og>AflTIKri rrporepcrornru mu iorou EKO6TT,.

01 rrapdvpag>0l 8 Km 9 mo rrcvco OEv Eprrooi<ouv  rnv Eg>appovrd nov rrcpuvpdgxov 66 twc; 69 rou Mtpouc; ! TOU
rrcpovroc Flopcprripcroc.

01 TTIOTOAfITTTIKES; a~IOAOVrJOEI<; EKOOTWV TTOU avwrJKOUV OE 6u1>-0 OEV urropouv va XPI'IOluOTTOIOUVTOI we; TTIOTOAfITTTIKES;
a~10>-.ovrJcrEl<; dMou EKOOTr) TOU loiou oulxou.

3. MAKPONPOSELMEL KAI BPAXYNPOOELMEL nIHOAHNTIKEL A::10AOrHLEIL

12

13

14.

15.

01 I3paxurrp68rnuE<;  moTOANJTTTIKES; a~ro>-.ovrim:1<; prropouv va xpr,aiporrotouvral  p6vo via I3paxurrp68wpua OTOIXEia
EVEPVAITIKOU KOi OTOIXEia EKT6<; 100>-.ov1opgou TTOU OUVIOTOUV avoivupara EVOVTI ropuudTWV  KOi EITIXEIPrJOEWV.

Kd8E [3paxurrp68rnpr, TTIOTOAfITTTIKI)  a~10Mvriori Eq>app6<Eml  p6vo OTO OTOIXEIO OTO OTTOio avag>tpETOI '
1I3paxurrp68wpr, moTOAITTTIKr a~10Mvriori Km OEV xpr,muoTT01Eiral vra Tov urro>-.ovrou6 ouvrE>-.rnrwv ord8utor,<; via
dMa orolxEia

Kmd rraptKKAlor, rr,<;rrapavpdg>ou 13 mo rrdvw, Edv OE pla oial3a8u1ouptvril3paxurrp68rnur, morwrlKrJ 01wK6>-.uvori
Eg>apu6<Eml OUVTEAEOTIJ<; OTd8u1crr,c; 150%, Eq>appo<Eral mior,c; OUVTEAEQ'Tr); ord8u1or,c; 150% OE 6}.a ra r,
oiaf3a8uloutva avoivyara xwpic; E~aog>dAlOfi  EVOVTI OUTOU TOU O(>EIAETH, EITE Eivm [3paxurrp68wpua I
paKporrp68rnua.

Kmd rraptKKAIOfl rr,c; rrapavpdg>ou 13 mo rrdvw, Edv OE pia 01af3a8utoptvr, I13paxurrp68wur, morwT1KrJ i51EUK6Auvor,
Eq>apu6<ETm OUVTEAEQ'Tr)<; OTd8p1or,c; 50%, OEV prropEi va Eq>appooTEi OUVTEAEQ'TH); xauriMrEpo<; arr6 100% OE Kavtva
ur, 01al3a8utoutvo  [3paxurrp68wuo dvolvpa.

4. HOIXEIA NOV EK<DPAZONTAI LE E8NIKO KAI LE ::ENO NOMILMA

16.

17.

Mia TTIOTOAfITTTIKr) a~10Mvriori TTOU avag>EpETOl OE OTOIXEIO EKg>paoutvo OTO E8VIK6 vourouc TOU OOVEIOTH) (borrower)
OEV urroccl va xpr,mporro1r,8Ei  via TOV urroxoviouo OUVTEAEQTH ord8u1oric; via ciMo cvoivuc EVOVTI TOU iolou OOVEIOTr)
TTOU EiVOI EKg>paoptvo OE ~tvo voptouc.

Kmd rraptK1<>-lor, Tr<; rrcpcvpcoou 16 mo rrdvw, 6mv rrpoKUTTTEl dvolvua arr6 rri ouppEToxr'd EnEY OE MVE10 rrou
EXEi xopr,vrJoEL no>-.upEpr'J TpdTTE<a Avdmu-~r,<; rrc; orroia<; TO Ka8wrwc; rrporipr,01aKou morwTrJ avavwwpi<ETm oTrv
avopd, 1 Emrporrr'd  ETTITPETTEI Tl xpr,muorroir,ori Tfl<; TTIOTOAITTTIKrJ<; a~10>-.6vr,or,<; TOU OTOIXEiou TTOU Eivm EKqg>paoptvo
OTO E8VIK6 vBuloya TOU OOVEIOTH via TOU<; OKOTTOUK; rric; ord8utor,<; TOU KIVOLIVOU.
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NAPAPTHMA VII
MEGOL'Im: TQN EIQTEPIKQN LIABAGMIIEQN
MEPOI 1
LTa8p1crutva rrocc Kai rroou avapEvGpEVIT<; s!uia<;
1. YnOAOrlIMOlI  TQN HAGMIEMENQN NOIrou 1A nIHQTIKO KINL'TYNO

1. Edv OEV avacptpETal oiacpopETJIKd, 01 Efcray6yEVE<; TJut<; yra TIV rnacvornrc a8tTricrri<; TI<; urroxptwerri<; (PD), TI]
sriyia W<, rrooooro TOU xpriparoOOTIKOU  cvolvpcroc os rrsplrmoon  a8ETI0"; TI<; urroxptwerri<; (LGD) Kai Tl
AIKTOT!|Ta (M) rrpocrolopisovTal ouuecovc yE TO Mtpo<; 2, EVW ! a~ia cvolvpcro; rrpocrolopisETal crupcpwva yE TO
Mtpo<; 3 TOU rrcpovroc Flcpuprripuroc,

2. 1la Kd8E cvorvuc, TO crra8u1cryEVO IT00-0 UITOAOYisETal uE TOU<; TUITOUS; ITOU avacptpoVTal Krrrurrtpto.

1.1 Era8u1crutva rrocc avoryudTWV EVaVTI EITIXElpncrEWY, iOpupdTWV,
KEVTpIKWV KUIBEpvncrEWV Kai KEVTpIKWV TpamsWV

3. ME TIV Emcpuila~ti  rtov rrapaypdcpwv 5 tw<; 9 mo KdTw, re crra8uicruytva rroou rtov ovorvunnov SVOVN
EITIXElpncrEWV,  10OpupdTWV  Kai  KEVTpIKWV KUI3EpvncrEWV Kai  KEVTpIKWV TparrESWV  UITOAoyisOVTal pE  TOUK;

aK6Aou8ou<; rurrouc:
(]. -50*PD )\]
~~@ 50

LUVTEAMTN<; rrpocopuovric AIKTOT!|Ta<; (b)= (0,11852 - 0,054 78 * In(P D) )2

-50*PD)

luendTLorm (R) =012 * (1 % 4024+ -

(LGD * N[GSIIDB) t= R G(0,999)]- PD* LGDJ ¥
LUVTEAWTNS; crTd8ptcrl]<; (RW) =

(I+ (M - 25) *p)*12 5*1 06

1-15*b b

OITOU N(x) Eival 7 a8pOIO"TIKn ouvcomcen Karavopn<; pta<; TUITOITOI'UEVITS; KCiVOVIKnS; ruxaia<; pETal3AlTn<; (Or]Aaon
'l rnscvorrrro va elvin pia KaVOVIKn ruxaia pETal3AITTn uE pfoo 6po O Kai QJQKUpaverr, 1 p1Kp6TEpr] nicrr, E X). G(z)
slvrn!] ovriorpoeq a8polcrT1Kn ouveprnon Karavopn<; pra<; TUITOITOINTUEVI; KavovlKn<; TUXaia<; pETa[3AITTn<; (OY]Aaon
Il Tdun TOU x WO-TE N(x)=2).
Edv PD=0, o RW Aapl3dvEra1 icro<; pE O.

Edv PD=1, TOTE:

11a a8ETI|uEva avoiyuma orrou 0l EnEY Ecpapu6souv TI<; op1s6uEVE<S; oro Mtpo<; 2, rrapdypacpo<; 8 TOU
rrcpovroc napapTnuaTO<;, TIpE<; LGD, 0 RW Aap[3dVETal Icoc LE 0, Kai

r,a a8ETIMutva avoiyuyara orrou 01 EnEY Ecpapu6sOUV OIKE<; TOU<; EKT1uncrE1<; TOU LGD, 0 RW Aapl3dVETal
icro<; )£ Max{O, 125 * (LGD- ELBE)},
orrou EL BE , oupgxovn WE TO Mtpos<; 4, rrapdypacpo<; 80, TOU rropovroc Flcpcprripcroc, Eival fl KaAUTEPI] EKTipr,crri

Tri<; EnEY vrc TIV ovcuevoucvn s!'juia A6yw TOU cruyKEKpluEVOU cvolvpcroc.
Era8utcrutvo rrooo = RW * a~ia cvolvpcroc,

4. Ta crra8picrutva rroon TWV avrnypdrwv [TOU I[TAIJPOUV  TI; rrpoOrroetcrEJ<; TOU Flcpoprripcroc VI, Mtpos<; 1,
rrapdypacpo<; 25 Kai TOU napapTnparo<; VIII, Mtpo<; 2, rrapdypacpo<; 22 TOU rrcpovroc Mtpou<;, prropouv va
rrpoocppotovrm  XPrJO"IuOITOIWVTa<; TOV aKOAOU80 TUITO:

Ira8picrutvo rrooo cvolvucroc = RW * a~ia cvotvpcro; * (0,15 + 160*PDpp)

orrou:
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PDpp =meavonlra adtTr]Gr]<; (PO) TOU rrcpoyou mMGTWTIKNS; rrpoorcoloc.

O auvm\wing; GTa8ulatlic; (Rw) UTTOAoyi<Eral xprimporroiwvrac; ~ TOV KOTOMfIAO TUTTO TI<; rrcpovpceou 3 mo
TTCIVW vrc TO KOAUpptvo  p£ maTWTIKn rrpocrcofc CIVOlyya, TO PD TOU O<pEIAETY] Kai TfiV Tfyn TOU LGD vro
ouvxpknuo cusoo  CIV01ypa EVOVTI TOU TTapoxou Ti<; rrpoorcolcc, 0 OUVTEAL0Tn<; AfIKTOTIITa<; (b) UTTOAoyi<ETal
paa£1 TOU PD TOU rrcpoyou rrpoorcofcc n TOU PD TOU O<pEIAETI, OTTOIO slvrn xap11A6TLpo.

Ire avoiypara EVOVTJ £mXEJpnOLWV TTOU avnKOUV O£ opJAO pE £VOTTOJi1UEVO KUKAO EpyaOJWV  pJKpOTEpO TOU
JOOTTOOOU TWV 50 EKmoppupJWV wpw, 0J EnEY urropouv  va Eg>appo(ouv  TOV OKOAOU90 TUTTO GUOXETIOII<; via TOV
UTTOAoy1040 TWV OUVTEAEOTWV OTC18y1011c, LTOV TUTTO OUTO, S Eivm 01 £VOTTOMUEVES; £Tnmf<; TTWAnaEls; TOU
I00TTOGOU O£ £KOT. EUpW pf£ m mo KCITW OUv9nK1l O£ IGOTTOGa TOU EUpW:

5 £KOT. EUpW <= S <= 50 £KOT. EUpW.

Kad9f KUKAO<; EpyaOIWV KCITW TOU I0OTTOO0OU TWV 5 £KOT. EUpW 9£Wp£LiTal 0T I00UTOI pf TO I00TTO00 TWV 5 £KOT.
EUpW. lto Tl<; OTTOKTI19%iag<; EIOTTpaKTEE<; OTTannaEl<;, 01 OUVOAIKES; £TnOI£<; TTWANOEI<; elvm 0 ara8ut1apEVO<; foos;

opo<; TWV y£EpOVWPEVWY aTAmTnOEWV TIK; opdoas;.
].' e-50PD) (1' 0P )l g * (1. (S _ 5))

LUGXETIO (R) = 0,12 * ( +o20 *lo.

1- e-so 1- e-s0 45

01 EnEY OVTIKa810TOUV TI<; EVOTTOINIWEVES; £TnmE<; TTw>.noEl<; p£ TO OUVOAO TOU EVOTTOIIWEVOU £VEPY1MTIKOLI TOU
opiAOU ECIV 01 £VOTTO1'1pEVES; £TnOI£<; TTWANOEI<; OEV OTTOTEAOUV EyKupo OEIKTr] TOU pEyteouc;  Tlk; £TTIXEip11011c; KOi ECIV
TO GUVOAQ TOU EVEPYHJTIKOU elvm TTIO OVTITTpOGWTTEUTIKOS; OEKKTr<; OTTO rgv CITTON) curn.

ria re avoiyyara  crro  £101Ko oavE£lOu0 vto re orrolc 01 EnEY ofv urropouv  va aTTocifi~ouv on 01 wwTEp1Ki<;
£Knunaf1<; TOU PD TTArJPOUV nc; £Mx1on:c; aTTannoEl<; TOU Mtpouc; 4 TOU TTapOVTO<; napapTnuaTO<; I] EnEY
E<papuo<El TOU<; OUVTEAEOTE<; OTC18u1011<; TOU nivaka 1

nivaKas; 1
Exiﬁgﬁ:\r’;uoa Kcrnvoplc 1 ‘ Kornvoplo 2 Kcmvoplc 3 Kcrnvoplc 4 ‘ Kcrnvoplo 5
QAE?KETOWVWﬂ wv 50% ‘ 70% 115% 250% ‘ 0%
T 1n
MEyaAuTEPrJ TWV 70% 90% 115% 250% 0%
2,5 ETWV

H Errrrporrn  £TTITPETTE! GTrJV EnEY  va E<pappo<EJ YEVIKCI rrpovoprexn  0108u1011 50% O£ avoiyyma  TrJ<; KOTrJYOPias;
1 Kai 70% Of avoiypara  TII<; KOTrJyopia<; 2, p£ Tr]V TTpoOTT09£0r] OTI 01 opo: avacoxnc; Km TO aAAa xapaKTfJPIOTIKCI
KIVOUVOU Tr)<; EnEY  elven E~mpETJKCI £Upwora  yla Tr] OXETIKn xcrgvoplc.

Kara TOV Ka8op10p0  TWV OUVTEAEOTWV vrc ra cvolvpcrd TOU<; OTTO EJOJKO OOVEIOpo, 01 EnEY  Aappavouv ~ UTTON)
TOU<; OKoAou9ou<; TTOpayoVTE<;: XPrJuOTOOIKOVOu1Kn paorJ, TTOAITIKO Km voulKO TTEplpaAAov, XOPOKTIIPIOTIKCI TWV
OUVaAAayWV Kal/n TWV GTOIXEIWV EVEPYfJTIKOU, OIKOVOu1Kn EUpWOTia TOU XPfluaTOOOTII Kai TOU xuplou TOU Epyou,
mp1AappavopEVr]<; KO9E pone; EGOOWV OTTO£Talp1Kn OXEGIT Of]uooiou-JOWTWV KOi TTOKETO EyyunoEWV.

'‘Ooov acpopa TI<; OTTOKT119EIOE<; EIOTTpaKTEE<; OTTOJTnOEKK; TOU<; EVOVTI ETTIXEIpnoEWV, 01 EnEY  TTpETTEI VO TTArpOUV
Tl<; EAOXIGTE<; OTTOITnOEl<; TOU MEpOU<; 4, trcpcvpceo: 105 EW<; 109 TOU TTOpOVTO<; napapTnuaro<; rla Tk;
OTTOKTf9£iOE<; EIGTTpOKTEE<; OTTalTnOEl<; EVOVTI EmXEIpnoEWV TTOU TTAIpOUV  ETTITTAEOV Tk; TTpOUTTO9EGE1S; Trs;
rropovpcoou 14 TTIO KCITW, KOi E()OOOV rJ XPnOrJ TWV TTpOTUTTWV TTOOOTIKOTTOINOr]<; TOU KIVOUVOU avolyuC1TWV
EVOVTI EmXElpnaEWV TOU MEpOU<; 4 TOU TTOpOVTO<; Flcpcprtipcroc 9a ETTJpapUVE OOJKOIOAoyrlra TfIV EnEY,
pTTbpOUV VO XPrJOIWOTTOJOUVTal Ta TTpOTUTTO TTOGOTIKOTTONGrI<; TOU KIVOUVOU cvoivucnov  AIOVIKn<; Tpam:<1Kn<; TOU
Mtpou<; 4 TOU TTapOVTO<; Flepeprrurcroc,

LTrV TTEPITTTWOIT TWV OTTOKTI9£IOWV EJOTTpOKTEWV OTTOITNOEWV EVOVTJ ETTIXEIpnoEWV, 0J EmOTpETTTEES; EKTTTWOELK;
mi Tr)<; T1un<; ayopa<;  KOi 01 E~aocpaAiOEI<; n PEpIKE<; £yyunaf1<; TTOU TTOPEXOUV rrpoorccic KOTCI TI)<; TTpWTEUOUGas;
<rJuia<; OTTO a9ETr]Ofl, KOTCI Tr<; <rjuia<; OTTO OTTOYEWGH a~ia<; EIOTTpOKTEWV OTTOJTnaEWV, n KOTCI aug>OTEpWVY,
urropouv  va avnpETwTTi<ovTal we; 8£0£< TTPWTEUouaac, <11pia<; aupcpwva  pE TrJ pteooo  nov  wwn:plKwv
oiapa9ufOEWV  TTOU Eg>apuo<ETm OTI<; TITAOTTOIOEIK;.

Ecv pla EnEY  TTOPEXEI rnorumxri rrpocrcolc vrc opropsvo ap18u0 cvorvpcnov pE TOV opo OTI II vioom (nth)
a9ETf1Gr) p£ra~u  OUTWV TWV cvorvucnov  £VEpyoTTOIEi v TTArjpwun KOi TO mOTWTIKO OUTO y£yovo<; AUEi Til
ouppaori,  KOi ECIV TO OXETIKO rrporov  EXEi £~WTEp1Kn moTOArTTTIKn a~10Aoyllall OTTO ETTIAE~Juo ECAI, Eqg>apuo<ovrat
0J OUVTEAEOTE<; ara9uJafi<; TOU KE<paAaiou 4 TOU TTapoVTO<; Mtpouc;, ~ Euv TO mpotov O£V EXEi TTIOTOAfITTTIKn
a~10A6y11011crro m1At~1u0 ECAI, 01 ouvTEAEortc; 0108u1011<; nov cvorvpcnov rrou mp1>.appavovim  omv opaoa
ouvadpoi(ovTm, ME mv  E~aiprnri n-l cvoivucrcov scv To a8polopa TOU rrooou  avaufvoufvric;  <riyia<;
TToAAaTTAaoiaaptvo £TTi 12,5 Km TOU ora8p1optvou rrooou  OEV UTTEpPaivE1 TO ovouocnxo rroco  TIIS; rrpocrcolcc
rrou TTOPEXEI TO rnortoruco  rrcpeviovo TToAAaTT>.aoJaoptvo mi 12,5. Ta n-l avoiyyma rrou £~mpouvrn1 orro TO
ouva8polopa  rrpocoropkovrtn Kan:x rporro woTE va mp1>.appavouv  Ka9E cvoivuc  rou orroiou TO ora8pioptvo
TTOGO Eivm xap11A6rEpO OTTO TO ara8utoptvo TTOGO KO9£VO<; OTTO re avoiyyara TTOU m:p1Aap~C1VOVTOJ OTO
a9po1apa.

LTa8ploptva  TTOOCI nvoivpcnov AlaviKn<; Tpam<1Kn<;




10.

11.

12.

13.

14.
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ME Tr)V EmcpuAa~11 TWV rrcpevpcocov 12 KOi 13 mo  KCITW, rn crm8picryEva TT00'Q ovorvucnov  AlaviK~<; rpamsiK~<;
UTTOAoyisovrm WE rouc aKoAou8ouc; TUTTouc;:

LUOXETIO" (R) =

0.03* ( 1-e-35%PDJ | 0.16* [, (1-e-357RD]]
l-e l-e
LUVTELEO'T~c; crra8ptcriic, (RW) =
~(LGD* N[ ~ +~| ~RG(0,999)]-PD* LGD)*12,5* 1,06

OTIOU N(x) EIVOI 1 a8pOIO'TIK~ ouvcprnon  xcrcvounc  piac; TUTTOTTOMuEvi1c; KOVOVIK~<; ruxalac; pEmI3Arir~c; (oriAao~
1 mscvotnrc va Elvm p1a KavovlK~ ruxaia pEmI3A11r~ pE ptcro ope O Km ciiaKupaveri1 1 p1KpoTEP'1 ~ lon E x). G(z2)
slvrn ri ovrlorpocn a8polcrrlK~ ouvcprnon  Kmavop~c; plac; rurroTT0111uEviic; KavoviK~c; ruxaiac; upETa13Arir~c; (oriAao~
"1 Tly~ TOU x WO'TE N(x)= z).

Eav PD=1 (a8ET'uEva avolypma), TOTEwe; RW Aapl3avETm ro Max{O, 12.5* (LGD - ELBE)},

OTTOUEL BE | oupgxovc  pE TO MEpoc; 4, rrcpdvpeaxx; 80 TOU rropovroc  napapr~umoc;, EIVOI'l KOAOTEP'1 EKT1pricrri

TI<; EnEY TIV s11y1a A6yw TOU O'UVKEKpIUEVOU avoiyumoc;.
rm8u1crpEvow0rroco o S\/\\//0L’J‘ea\tl~nla avolfyuaroy:\?.’ P W

Ta crm8u1cryEVO TTO0'Q avolyu6TWV EVOVTI y1Kpoprnaiwy  OVTOT~TWV OTTW<; opisOVTOI O'TIV rrepevpceo 10(4) TOU
KEcpaAalou 2 mu rrcpovroc MEpouc;, rrou TTALPOUV rlc; TTpoOTTO8tcrELC; rou napapr~pmoc; VI, MEpoc; 1,
rreprivpngioc 25, «n mu llcpeprripcroc VI, MEpoc; 2, rrcpevoccoc 22 mu rrcpovroc  Mtpouc;, urropouv  va
UTTOAoyisoVTOI cruycpwva WE T'IV rrcpcvpceo 4 mo  TTCIVW.

110 TO avoiyuma tIOVIK~<; TTOU E~acrcpaAisOVTOl pE OKiVITTa, | OUOXETIO" TTOU TTpOKUTTTEI OTTO TOV TUTTO
urroxovrouou  Irlc; rrepevpceou 10 mo rruvui avnKa8icrrmm  crro crucrxtnerri (R) ten pE 0, 15.

110 re OTTOOEKTCl avaKUKAoupEva avoiyyam AlavlK~c;. orrtoc aura opisovml KOTWTEpw ore O'TOIXEia (a) twe; (E), 1
cruerxtrlerri TTOU TTPOKUTTTEI OTTO TOV TUTTO urroxovrouoo TI<; rrepevpeeou 10 mo TTCIVW OVTIKa8icrrmrn QOTTO
OUOXETIO'] (R) lon uE 0,04.

ATToOEKTa avaKuKAoupEva avoiyyam  AiaviK~<; Elvmre avolyyma rrou TTAllpouv ric; aK6Aou8Ec; rroourroeeonc

(a) Elvm avolyyma tvavr110lwrwv

(13) Ta avoiyyam  Elvm avaKuKAoupEva, pri E~acrcpaAicrptva «n, oro !3a8u0 rrou OEVixouv EKmp1w8E1, apra
KOi CIVEU opcov cxupcooipc  OTTO TV EnEY (oro TTL.010'10 OUTO, we; avaKUKAoupyEva avolypam opisovml EKEIVO ore
OTTOIO elvm ouvm~ 'l au~opEiwer11 TWV avE~ocpAllrwv UTTOLOITTWY TWV TTEAmwv pE I3acrri TI<; avricrTOIXES; OTTO<pCIOEK;
TOU<;, PEXPI<; EVOS; opiou  TTOU Ka8opisl ‘| EnEY). 01 ul] EKmp1EU8EicrE<; mcrTWTIKE<; OIEUKOMVO'EI; urropouv va
8Ewpouvml aKupwmpEc; QVEU optov EQV Ol p~TpEc; TOU<; EmTpETTOUV OTIV EnEY va nc; OKUPWVEI TTA~pwc; O'TO
13280  TTOU EmTpETTETOlI OTTOrn vopo8wila vro TV rrpooroolo TWV xcrcvexumov KOi TI; cruvacpEic; OIOTCI~EI;

(y) To nvcoruro  ovoivpc  EVOVTI EVO<; yEpovwptvou  I0IWTr) O'TO UTTOXOPTO<pUMKIO OEV umpl3alVEI TO 10'0TT000
TWV 100.000 EUpW

(0) H EnEY urropsi va OTTOOEIEI OTI "1 XP~O"| TOU TUTTOU cruerxtricrllc; T'<; rrupououc  rrupuvpcrpou  TTEpIOPISETOI
ere xaprocpuMKIO  pE xap11A~ pETal3AITOTITTO TTOO'0OOTWV sriytac; OE crxterll pE TO ptero  ETTITTEOO TWV TTOO'00TWV
s11yiac;, loiwc; EVTO<; TWV swwwv  xau11A~c; m8avorllmc; a8trricrllc; (PD). H Errrrporrg  ELEVXEI m O'XETIK~
PETAIBATOTITTO TWV TTOO'0O0TWV S'lpiac; TWV UTTOXOPTO<pUAaKiwVv KOi TOU O'UVOLIKOU xaprocpuAaKIOU OTTOOEKTWY
cvexuxxouueveov  cvorvucnov  AlaviK~c; xrn slvrn TTpo8up11 va 01al3ll3acrEl cs aAAEc; xwpEc; TTAripocpoplEc; O'XETIKa pE
TO TUmKa XOPOKT'PIOTIKCI TWV TTOO'00TWV S'luiac; OTTOOEKTWV OVOKUK!.OUWEVWV avolyu6TWV fIOVIK~c;- Km

(E) H EmTpOTT~ ouugxovel OTI 1 avnuETWTTIO"l we; OTTOOEKTWV avaKUKAoupyEVWV ovorvucnov AIOVIK~<; EIVOI
ouvsrrc WE ro UTTOKEIPEva xapaKTIPIOTIKQ KIVOUVOU TOU UTToxaprocpuAaKIOU.

10 va prropouv va OVTIUETWTTisovrm we; avolyuma  AlaviK~c; rpaTTESIK~c;. 01 OTTOKTIL8EIOE<; EIOTTpaKTEES; OTTOIT~O'EK;
rrosrra va TTAllpouv rlc; EMxlcrEc; aTTmr~crElc; rou  Mtpouc; 4, rrepevpcqio: 105 twc; 109 rou rrcpovroc  Mtpouc;,
Ka8wc; KOinc; akoAou8Ec; TTp00TTOS8EQ'EIK;:

(@) H EnEY EXEi cvopcca  nc; ElcrTTpaKTEE<; arrmr~crElc; orro pri cruvOEOEptvouc; rplrouc Km TO avolypa mu
EVOVTI TOU O<pEILET| TWV EIOTTpOKTEWV OTTOIT~OEWV OEV TTEp1Aapl36VEl avolyyma  TTOU EXEi apwa ~ tpprna
MEmI31I360°El I 1010l EnEY

(13) 01 OTTOKTL]BEIOE<; EIOTTpaKTEE<; OTTOIT~OEl; TTPETTEl va txouv  cruvouOAoy118Ei UTTO cruv8~KE<; TTA~pouc;
cvrcveovrouou  PETa~u  TOU TIWL'IT~ KOi TOU O<pERETI, LUVETTW<;, OEV EIVOI OTTOOEKTOl 01 Aoyapiacryo1
OIEmXEIP'I010KWV  aTTmT~O'EWV OUTE 01 EIOTTpOKTEES; aTTmT~OEl; TTOU ouvotovrm pE OVTIBETIKOU<; Aoyap1acruouc;
MEm~u EmXEIp~O'EWV TTOU TTpayuaTOTTOIOUV apo1l3alEc; ayoparrwAllcrlE;

(y) H crroxrouoc EnEY EXEiorrclrncn ETTIrou ouvoxou  rtov w6owv crro rl;; aTToKTfIBELcrEc; ElcrrrpaKTEE;
aTTmT~O'El<; ~ avaAoylKa pPEplOIO ETTI TWV EO'OOWV curcov Km




15,

16.
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(15) To xapTO<pUACIKIO EIOTTPOKTEWV OTTamjjOEWV elven mapKwc; 151acpopoTTOI'UEVO.

LTrJV rrtplrmoon TWV OTTOKTrJ8EIOWV EIOTTpaKTEWV orrcnncecov, 01 ETTIOTPETTTEES; EKTTTWOEI; £1Ti mc; riur)c; avopdc;
Kat 01 E~aocpaAioEl<; I} uEpiKtc; EVVURJOEIK; rrou TTaptxouv rrpoorcoic Kard rr,c; rrporreuoucce <rigiac; crro aetrr,or,,
«rrc  1mc;  <ripiac; OTTO crrouekoon a—iac; EIOTTpaKTEWV OITOITrJOEWY, [, KOTCI aucportpwv, urropouv va
avrlUErwTTi<ovm1 we; etoElc; rrpurrtuouccc <ripiac, oupgcpwva WHE rn pteooo rwv rmwrEplKwv 151a~a8pio£wv rrou
Ecpappo<ETat OTk;" TITAOITOIOEIK;,

LTV rreplrrrcoon TWV u~plOIKWV  opdowv 01TOKTI9EIOWV EI01TpaKTEWV OITOITHIOEWV (hybrid pools of purchased

recievables) \lavlKr)c; rparrfE<1Kr)c;, via rlc; orrolsc 01 orroxnovrec ENEY 15Ev urropouv va 15laxwpioouv re ovolvuorc

TTOU E~aocpa\lovml pE aKivr,m Kat Ta OTTOOEKTd avaKUKAOUpEva ovolvpcrc AlOVIKrK; rpam<1Kr)c; OTTO Ta dMa
cvolvpcro AtaVIKrI<; rpam<1Kr)<;, Ecpappo<Eml 1l pteoooc;ord8u1011c; TWV KIVOUVOU AIOVIKrI<; rpam<1Kr)c; TTOU OOrVEi
orlc; u4lrMrEpE<; KEcpa>.maKt<; arr0lrr)oElc; via re nvolvucrc aura.

13, Lm8u1optva rrocc cvoivucnov OE pEToxtc;

17.

18.

H EnEY prropsi va E<pappo<E1 15iacpopETIKE<; rrpom:vvioElc; OE 0la<poprnKd xaprocpuMKta, eeooov xpr,muorro1Ei ro
1010 151acpopETIKES; rrpocevvioetc rnwrEplKd. Edv Il EnEY xpr,mporro1Ei 0lacpopErlKtc; TTpooEVVIOEI<;, r, ENEY rrpcrra
va OITOOEIKVUEI ornv Emrporrri OTl 1l ETTIAOVrJVivETOI uE OUVETTEIO Kat OEV UTTOVOPEUETOI OTT6 Mvouc; «ETTOTTTIKOU
apurrnpa<» (regulatory arbitrage).

Kard rraptKKAIOrJ rr,c; rrcpcvpcoou 17 mo rrcvco, via re cvolvucro os pEToxtc; ETTIXElpr)oEwv smcoupnaov
urrnpeouov, orrou 1 Errtvouor, 15ev ~ETTEpvd TO 20% rou pETOXIKOU KEcpa,\afou Tr)<; EV Mvw ETalpEiac;, r, Emrporrn
EmrptTTEl rnv Ecpappovr| ora8uloptvwv rrootov oupcpwva pE v ovnusnornon rrou Ecpapp6<Erat am dMa
OTOIXEia EVEPVIJTIKOU TTOU OEV OXETi<ovral WE TTIOTWTIKE<; UTTOXPEWOEI;,

1.3.1 Mteoooc; Tik; arr>.r;c; ord8utor,c; Klvl5uvou

19,

20.

21.

Ta om8u1optva rrocc urro>.ovi<ovral yE TOV oxoxouao rurro:

LUVTEAWTH<; ord8uior,c; (RW) = 190% via ovolvucrc OE pEToxtc; pr, 151arrpavumEUO1UEC; OE xpr,um1aTr)p10 OF
ETTapKW<; Ota<popOTTOIrJPEVO xaprocpUAOKIO.

LUVTEAWTrJ<; 0Td8u1or,c; (RW) = 290% via cvolvucro OF yETOXE<; 151arrpavuarEuatyEc; OE xpr,uaT1orm)pl0.
LUVTEAWTrJ<; ord8u1011c; (RW) = 370% via 6,\a TO dMa cvolvpcro OE pEToxtc;.
Lra8u1optvo rrooo = RW * a~ia cvolvpcroc

01 EKroc; xapro<puAaKiou ouvaMavwv apvrrlKt<; 8tcrElc; OTrJV ovopc rorc uerpnroic Kat OE rrapdvwva ptoa
prropouv va avT1ora8pi<ouv 9rnKtc; 8toEl<; OTI<; avriorolxEc; pEToxtc;tdv txouv xapaKTrJPIOTEI pr,rd we;
avriora8pio£1c; ouvKEKp1utvwv cvorvucnov oE pEroxtc; Kat scv rraptxouv cvnorosuron via rouMxlorov tva
OKopa troc;. 01 dME<; apvr)TIKE<; 8EOEI<; OVTIWETWTTI(OVTOl oav va Eivat 9£TIKE<; 9EOEI<; KOi ornv OTTOAUTH) a~ia Kct9E
Storie; £<papu6<ETm KmdMr,Aoc; ouvrEAWTHI<; 0Td8u1crr,c;. LE rrsplrrnocn avavTlorolxiac; ArJKT6Tr,mc; TWV Stofwy,
Ecpapuo(ETOI 1l iota pteoooc; 6rrwe; Kat OTO ovolvperce EVOVTI ETTIXEIPROEWY TTOU mplvpdepETOI OTrJV rrapavpmpo 15
Tau Mtpouc; 2 rou Flcpoprripcroc VII rou rropovroc Mtpouc;.

01 EnEY prropouv va ,\ap~dvouv urrouin pr, xpr,uaro15oroupEvr, morwT1Kr) rrpocrcoic via svc cvorvpo CcS
WEToxtc; crug<pwva WE nc; JE9ooouc; rou KEcpa,\aiou 3 rou rrcpovroc Mtpouc;.

13.2 Mteoooc; 0Td8utor,c; WE ~dor, TrV meavorr,rac; a8trr,or,c; Kat rrjvrrococnclc <riyia OE rrsplrrrtocn a8trr,or,c; (pteoooc;

PD/LGD)

22.

23.

24.

Ta om8uloputva rrooc urro>.ovl(ovrm pE rouc nrrrouc Ti<; rrcpcvpceou 3 mo rrdvw. Edv 01 EnEY 15Ev 151a8trouv
mapKEi<; rr>.r,pocpopiE<; via va xpr,mporroirjoouv rov op10u0 rr,c; a8trr,or,c; urroxptworic; rou Mtpouc; 4,
rrcpcvpooot 44 twc; 48 TOU rrcpovroc napaprr)uaroc;, orouc OUVTEAWTES; ord8uicrr,c; Ecpappo(ETOI OUVTEAEOTIK;
rrpooau~r,or,c; 1,5.

LTo mirrEl50 Kd9E pEpovwutvou avoiyuaroc;, T0 d8pofopa rou rrooou avauEvopEvr,c; <rigiac; rroMarr>.acriaoptvo
mi 12,5 KOi rou ora8u1optvou rrooo(J 15Ev urrEp~aivE1 rr,v a~la avoiyumoc; rroMarr,\amaoptvr, mi 12,5.

01 EnEY prropouv va avavvwpi(ouv pr, xpr,uaro15oroupgEvr, morwrlKr) rrpooraoia yia tva dvoivpa OE pEToxic;
ougcpwva E TI<; uE96150uc; TOU KEcpa,\aiou 3 TOU rrapovroc; Mtpouc;, E<pocrov £<papu6(ETat LGD 90% oro dv01vpa
tvavrl rou TTaptxovToc; rr,v rrpoomoia. rlam avoivpara oE pEToxtc; pr, 15iaTTpavparfumpEc; OE xpr,um1orr)p10 OE
mapKwc; 151acpoporroir,utva xaprocpuMKta, prropEiva xpr,mporrolEim1 LGD 65%. rla rouc; oKoTTouc; aurouc; ri
ArJKTOTHTO (M) EiVOI 5 ETH.

1.3.3 Mteoooc; TWV EOWTEpIKWV UITOOElyudrwy

25 To ora8utoutvo rroo6 avrlaTOIXEi OTrJV £VOEX6UEvr, <ripia arr6é ra avoivuyara rr,c; ENEY oE uEroxtc;, 6rrwe; auTr)

urro>.ovikEral pE rnwrEplKd uTTooEivyara «ouvr,11Kr)<; (r,piac;» (value-at-risk models) p£ poveérrMupo 151dorr,pa
Epmoroouvr,c; (one tailed confidence interval) 99% via TrJ 15lacpopd pEra~u Tpipryv10iac; arr61500r,c; Kat Evoc;
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KaTCIAAIIAOU ~ Tp1uf1vtaiOU  ETTITOKiou XWPi<; KiVOUVO UTTOAoy1<6uEVOU OE paKpoxpovta OE1yum1K~ TTEpioQOO,
rroMarri\amaoptvri  ETTi 12,5. LTO Crrirrcoo 1<a8E uEpovwutvou avoiyumoc;, TO om8u1outvo rrooo OEV Eival
p1Kp6TEPO orro TO a8po1opa TOU EACIXIOTOU om8u1crutvou TTOOOU TTOU crrcrrstnn ~CIOEI Tl<; pE86oou PD/LGD Kai
TOU cvrloroiyou rrooou avapEv6pEv11c; <ripiac;, rroi\i\arri\amaoptvo mi 12,5 Kai urroxovroutvo  ~60E1 rwv npwv
PD rrou rrapmi8EvVTm 0OTO Flcpdprquo VII, Mtpoc; 2, rrcpovpceoc 23, oriyEio (a), Kai rwv cvrtororxcov runov LGD
rrou rrapmi8Evm1 0TO napaprripa VII, Mtpoc; 2, rrepdvpcgio: 24 Kai 25 rou rrcpevroc Mtpouc;.

01 EnEY urropouv va avayvwpi~ouv 11 xp11umoooroupEv11 morwrlK~ rrpooruotc vrc pre etcrrics PETOXES;.

1.4 ZZm8uloptva TTOOCIyla aMa OTOIXEia EVEPVITIKOU EKT6<; TWV TTIOTWTIKWV UTTOXPEWOEWV

27.

Ta om8u1oputva rrocc urroi\oyi<ovral pE TOV nrrro:
Z:m8uloptvo rroco = 100% * a~ia cvorvucroc,

TTAIV TWV TTEpITTTWOEWV OTTOU TO CtVQOJyua EivaJ UTTOAE1uUm1K~ a~ia, OTTOTE ea TTPETTEl va aTTOO~EVVUTal Km' ETOK;
Km va urroi\oyi<Eml we; E~~cC;:

1
- *100% * a~ia cvolvucroc,
t

OTTOU t O ap18u6e; TWV ETWV rric; u108wr~p1ac; oup~aoric;.

2. YnONOrIZ:MOZ: TON HAOMIZ:MENON noZ:ON ,IA KINLIYNO AnOMEIOLHZ A:IAZ: AnOKTHOEIZ:ON
EIrPAKTEON AnAITHLEON

28.

LUVTEAEOTE<; OT68u1011c; yta Kivouvo crropekoorp; a~iac; aTTOKT118EJOWV EIOTTpaKTEWV crrcrtncetov  (dilution risk of
purchased recievables) EVaVTl ETTIXEIp~OEWV Kai svevn mi\mwv AtaVIK~<; TparrE<IK~<;:

01 OUVTEAEOTES; crra8p1011c; urroi\oyi<ovml pE TOV TUTTOrric; trcpcvpceou 3 mo TTCIVW. 01 TIgE<; TTOU aocvovren yla
re PD Kai LGD rrpocoropkovnn ouugxovo JE TO Mtpoc; 2 rou rrcpovroc Flepeprriperor, Il a~ia cvolvucro;
rrpooolopi<ETm ouugxovu pE TO Mtpoc; 3 TOu rrcpovroc napapr~uaTO<; Kaill AllKT6rllm (M) Eival tva ETO<; Eav 01
EnEY urropouv va arroOEi~ouv ornv Emrporm 6rl o Kivouvoc; crroueuoonc a~iac; rwv aorrpoxrtcov — CIrcrrncaov
OEV Eivm 011pavnKe<;, urropouv va priv TOV M~ouv UTTOWJII

3. YnONOrlZz:MOZ: TON NOZNU ANAMENOMENHZ:  ZHMIAZ:

29.

30.

31.

Ecv OEV avacptpEm1 0la<popErlKa, 01 nutc; rrou nouvovrrn vro ro PD Km LGD rrpooolopi<ovml ouugxovo pE TO
Mtpoc; 2 rou rrupovroc napapr~pmoc; Kai Il a~ia avoiyumoc; urroi\oyi<ETal ouugxovo pE TO Mtpoc; 3 rou trcpovroc
Flcpcpnunrroc. :

Ta TT00C! avapEV6UEV11<; <riyiac; yta re avoiypyma svcvn ETTIXEIlp~OEWV, 1opuparwv, KEVTPIKWV KU~EpV~OEWV Kai
KEVTPIKWV rparrE<wv Km vto re avoiypam i\lavlK~<; rpam<1K~<; urroi\oyi<ovml pE rouc aK6i\ou8ouc; rurrouc:

AvapEv6pEV11 <ripia (EL) = PD * LGD
noo6 avapEveuEv11c; <ripiac; = EL * a~ia avoiyumoc;

Fro a8ET11ptva avoiyyam (PD=1) orrou 01 EnEY Ecpappo<ouv OJKE<; TOU<; EKT1y~0E1<; rou LGD, we; EL Nap~avETal 1
oupcpwva UE TO Mtpoc; 4, rruocvpoeoc 80 rou rrcpovroc napapr~pumoc;, KaMTEPIl EKTip11011 (EL e ) rric; EnEY
vro rnv avapEv6pEV11 <ripia i\6yw rou ouyKEKp1ptvou avoiypmoc;.

lla ro avoiyuma VIad re orrolc E<papu6~ETal Il yteoooc; TTOU TTPO~AETTETal orn rrcpcvpcco 4 TTIO TTCIVW, 1 Tlu~ TOU
EL IOOUTal pE 0.

Z:rriv rreotrmoon  nov cvoivponov  crro E101K6 oavE10u6 vrc re orroic 01 EnEY xp11muorrolouv ric; pE86oouc; rric;
rrupcvpctpou 6 yla rov rrpocoroprouo  rtov ouvrsxsorcov ora8u1011c;, 01 riptc; rric; EL 1<a8opi~ovral oupgxovc yE TOV
nivaka 2

nivaka<; 2
Evarroptvouoa
. K o 2 K |
K r6rmm Kernvoplc 1 crnvoplo Kergvopfu 3 Kcrnvople 4 crnvoplo 5
MI1Kp6TEPIL TWV 0 0 0 0 0
2.5 ETWV 0% 0,4% 2,8% 8% 50%
Jori ~
SESYa'\UTEP” rtov 0,4% 0,8% 2,8% 8% 50%

ETW
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34.
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Ecv Il EmTpoTT~ EXEi m1Tp£4JE1 OTIV EnEY va E<papp6<E1 VEVIKO rrpovourckce om8piorn; 50% om ovoivuorc TIK;
Kmrwopia<; 1 Km 70% om ovolvucro TIk; Karrwopia<; 2 'l Tlu~ rou EL Eivm 0% via ro cvolvucrc TI; Kmrivopia<; 1
Km 0,4% via re ovolvucro TIK; Kmrivopia<; 2

LTIV rreptrrrcoon TWV cvowpenov OE pEToxt<; nov orroiwv re orceproucvo rrooc urrod..ovi<ovTm oup<pwva HE 1<
pE8Boou<; TWV rrcpcvpcocov 19 tw<; 21 TTIO TTOVW, re TT00'0 avapEvBUEVIT<; <ripia<; UTTOAOVicovml uE TOV cxoxouso
TUTTO:

Flooo avauEvBpEVI<; <riia<; = EL * a~ia cvolvucroc

01 nut<; TI<; EL elven 01 aK6J..0u8E<;;

Avousvousvn <ripia (EL} = 0,8% via uvolvuorn OE pEmxt<; 11 O1arrpavpmEOmuE<; OE xp11umicrT~p10 OE mapKws;
oia<poporro111utva xaprn<puMKia.

AvauEV6pEVIY <riyia (EL) = 0,8% via cvolvpcro OE pEToxt<; 01arrpavuaTEOmES<; or xp11panor~p10.
AvauEv6pEVI] <riyia (EL) = 2,4% via 6,\aro aMa ovolvucrc OE pErnxt<;.

LTIV rreplrrrcoon nov cvotvpecnov OE pETOX<; rtov orroiwv re crm8uicrutva rrooc urrod..oviovml pE 1<, yE866ous;
nov rrcpevpegxov 22 tw<; 24 mo rrcvui, re rrocc avauEvbpEVIT<; <ripia<; urrod..ovicovinl pE rouc aK6i\ou8ous;
TUTTOUS;:

AvapEv6pEVl] <ripia (EL) = PD * LGD

lloco avapEVBUEVI<; <riyia<; = EL * a~ia cvolvucroc,

LTIV TTEpITTTWO'1 TWV cvoivpcnov OE pETOXE<; TWV orrokov Ta crrn8picrutva TTOOO UTTOAOVi<ovml pE TI<; yE86oous;
nov rrcpevpegnov 25 tw<; 26 mo rrcvio, re rrocc avauEveuEVI<; <rigia<; Eival 0%.

Ta TT000 avapEvBUEVI<; <ripia<;via Kivouvo arropEiWO')<; a~ia<; aTTOKTI]BEIOWV EIOTTpaKTEWV arrmT~O'EWV
UTTOAOVi<ovrm WE TOU<; aK6J..ou8ou<; TUTTOUK;

AvauEV6pEVI] <riyia (EL) = PD * LGD Km

lloco avapEVBuEVI]<; <rigia<; = EL * a~ia cvolvucroc.

4. ANTIMETOnILH TON nOLON ANAMENOMENHL ZHMIAL

36.

Ta rrocc avapEV6uEVIT<; <ripia<; rrou urroJ..oviovml ouuecovc pE TIS rrapavpa<pou<; 30, 31 Km 35 mo rrcvio
a<pmpouvTm orro TO a8poicrya nov rrpoccpuovdiv a~ia<; Km nov rrpol3At4JEWV rrou crxETi<ovml pE aurt<; n<;
aTTalT~OEl<;. 01 pEIWOEIS; a~ia<; ovoivpcnov EVT6<; [0'0AOVIOuoO aTTOKT1BEVTWV a<pou Eixav ~01] a8ET1I8Ei oupgxovc
PE ro Mtpo<; 3, rrapavpa<po<; ! Tou rrupovroc llcpoprrjpcroc, avi1pErwrri<ovrm  pE rov 010 rporro 6rmw<; 01
rrpoccpuovtc a~ia<;. Ta TT00'0 avapEv6uEVI]<; <ripia<; via TITAOTTOIutvE<; aTTOIT~OEl<; KOi 01 rr000COUOVEC a~ia<; KOi
TTpol3J. EJELS; rrou oxETi<ovml uE aura re cvolvpcrc OEV TTEp1J..apl3avovTm crov urroxovrouo.

MEPOL 2

n18aVOTI|Ta a8£TIOI'(,;, llococnclc ZI'Jula OE TTERITTTWOI]
ABETINO'<; KOi JWJKTOTITTa

01 nut<; TTOU EIOOVOVTQI via TIV rnacvornrc a8ETI|O1K; TI<; urroxptwori<; (PD), Tl <ryia W<; TTO0O00T6 TOU
XpriumoooT1KeO ovolvpuroc or rrsplrrrtoon a8tT11011<; TI)<; uTToxptwerri<; (LGD) Km TI] AIKTOTITa (M) via orov
urroxovrouo  TWV crm8pu1crutvwy TTOOWV KOi TWV TTOOWV avapEV6pEVI]<;  <riyia<; TOU Mtpou<; 1 TOU rrcpovro;
napapr~paro<; Eivm EKEVES; rrou EKnpwvTm arr6é TV EnEY oupgxovn pE ro Mtpo<; 4 rou rrcpovroc
napapT~umo<;,  WE TIV Em<pu,\a~ri rcov aK6J..ou8wv 0lma~Ewv.

1. ANOIrMATA ENANTI EnIXEIPHLEON, It.PYMATON KAI KENTPIKONt.IOIKHLEON KAI KENTPIKQN TPAnNEZON

1.1. TiBavoTa abétong g umroxpéwong (PD)

2.

3

To PD via tva cvoivuc tvavn EmXEipllcrll<; ~ 1opupgmos<; elven rouMxlcrrov  0,03%.

LTIV mpiTTTWO'IT TWV aTTOKT1I8EIOWV EIOTTpOKTEWV crrormcuov tvavTl ETTIXElp~OEWV, EOV Il EnEY OEV urropeiva
arrooEi~El 6T1 01 EO'WTEplKt<; EKT1u~crE1<; rou PD rrxnpouv Tk; EAOXIOTES; arran~crE1<; rou Mtpou<;4 rou rrcoovroc




3321

napapr~umoc;, rrpooolopi(El T0 PD via aura re ovotvucr« WE r.c; aK6A.0u9E<; pE96Boouc;: via rc; url pE1wptvric;
E~ampdA.loric; EIOTTpOKTEE<; OTTalT~OElk; TO PD elven |1 EOWTEPIK~ EKTipriori TOU EL OlalpEptvri LE TO LGD via aurtc;
TI<; EIOTTpOKTEE<; OTTalT~OEl<;. 1la TI<; EIOTTpaKTEE<; OTTalT~OEl<; pE1wptvric; E~aocpdA.loric;. TO PD Eival ] EOWTEpIK~
EKTipriori rou EL. Edv ETTJTPETTEml ornv EnEY va xpriolporro1Ei EOWTEPIKE<; EKT1p~0Efc; TOU LGD via re cvolvpcrc
svevn EmXElp~m:wv  Kai sov urropel va m1yEpioE1 a~16mom OE PD Kai LGD nc; EOWTEPIKE<; EKT1u~0E1<; TOU EL via
nc; OTTOKTJ]9EIOE<; EIOTTpOKTEE<; OTTalT~OEl EVOVTI EmXEIp~OEWV, urropsl va XPrJOIuOTTOJJ]9EI ) EKTipriori TOU PD.

4. To PD ocpElA.Erwv rrou a9trrioav elvm 100%.

5. 0, EnEY prropouv va A.ap~dvouv UTTO[JJ] prixpriumoooTOUPEVJ] TTIOTWTIK~ rrpoorcolc via T0 PD ouugxovo yE TO
KEcpdA.al0 3 TOU rrcpovroc Mtpouc;.

6. 0, EnEY rrou xprimyorrolouv EOWTEPIKE<; EKT1y~0E1<; rou LGD prropouv va A.ap~dvouv UTTONN  pri

XpriumoooroupEVrd  moTWTJIK~ rrpoorcofo pE KmdA.AriAri rrpoocpuovn TOu PD, pE rnv mlcpuA.a~ri rric; trcpcvpcgou
10 mo KOTW.

7. 1la TOV Kivouvo arropEiworic; a~iac; OTTOKTJ]9EJOWV EIOTTpaKTEWV OTTOIT~OEWV svcvn EmXEIp~OEWYV, TO PD opi(ETal
loo WE rnv EKTiyriori TOU EL via TOV Kivouvo orrouclcoonc a-~iac;, Edv EmrpETTETal ornv EnEY va xprimyorro1Ei
EOWTEpIKE<; EKTJu~OEl<; TOU LGD via Ta cvolvpcrc EVOVTI EmXEIp~OEWV Kai scv prropel va ETTJUEpIOEI a~16mom OE
PD Kai LGD nc; EOWTEpIKES; EKrluy~0E1<; TOu EL via Kivouvo crropskoorp; a-~iac; arroKTrJ8Elcrwv norrpcxrtcov
crrerrnoscov - svevn ETTIXEIp~oEwv, prropel va xprimporro1ri8Ei  ri EKTipriori PD. 01 EnEY urropouv va A.apy~dvouv
UTTONJ om PD pri xpripmoooTOupEVrd rnononxn rrpocrcolc ouuecove pE TO KEcpdAmo 3 rou rrcpovroc Mtpouc;.
01 EnEY one; orrolsc ernrperrsrm va xprimyorro,ouv nc; 0JKE<; TOU<; EKT1u~0E1<; rou LGD v,a TOV Kivouvo
«rrouskoonc TI<; a~iac; OTTOKTJ]9EJOWV EIOTTpOKTEWV OTTalT~OEWV EVOVTI EmXEIp~OEWV OUVOVTal va avavvwpi(ouv
TI pri xprigmoooTOupEVrd  rnononxn rrpoorcotc rrpooapu6(ovmce; re PD rnpouptvrp; rric; rrupcvpdeou 10 mo
KOTW.

1.2 Zripia we; rrococro TOU xpriumooor1Kou  cvolvpcroc cs rrsplrrnoon aStrrioric; rric; urroxptworic; (LGD)
8. 0, EnEY XPJ]0JuOTTOIOUV TI<: OK6A.0U9ES; riptc; TOU LGD:

(a) Avolvpcrc KOVOVIK~<; E~ocpARTIK~<; rrporspurornruc xwpic; OTTOOEKT~ E~aocpaA.ori: 45%

(~) Avotvporc EMooovoc; E~ocpA.lJTIK~<; TTpOTEpm6TJTa<; xwpic; OTTOOEKT~E~aocpdA.lori: 75%

(V) 01 EnEY urropouv va Aapy~OVOUV UTTOIjJJ] XPJTuOTOOOTOUWtVJ] Kai plIT XPrJumooOTOUWEVJ] mOTWTIK~
rrpocrcoio via TO LGD oupgxovo pE TO KEcp6A.al0 3 TOu rrcpovroc Mtpouc;

(o) 1la re KaA.upptva ouoxovc rrou opi(ovm, ore Flcpuprnpc VI, Mtpoc; 1, rropovpceo: 66 twc; 68 rou
rrcpovroc Mtpouc; urrops! va E<papp6i;Em1 LGD 11,25%

(E) Ila TTA~pwc; E~aocpaA.,0lEVE<; OTTOKTJ|9EIOE<; EIOTTpaKTEE<; arraJT~OEl<; EVOVTI EmXElp~OEWV, via nc; OTTOIES; I
EnEY oEv urropcl va arro0Ei~E1 6r1 01 EowrEplKtc; EKT1u~0E1<; mu PD rrA.ripouv r,c; EMxlorE<; arralr~oE1<; rou
Mtpouc; 4 TOU rrcpovroc Flcpoprrjpuroc; 45%

(OT) Ha pE1wytvric; E~aocpbA.loric; OTTOKTJ]9EIOES; EIOTTpaKTEE<; OTTalT~OEl; tvavn EmXElp~OEWYV, via Tk; OTTOIES; I
EnEY OEV urropel Va OTTOOE~EI OTI 01 EOWTEpIKE<; EKTJu~OEl; TOU PD TTt.J]JpOUV Tl<; EMXIOTE<; OTTaJT~OEl; TOU
Mtpouc; 4 TOU rrcpovroc napapr~paTOc;:  100%- Kai

(O 11a Kivouvo crropekoonc a~iac; OTTOKTJ]9EJOWV EIOTTpaKTEWV OTTalT~OEWV: EVOVTI EmXEIp~OEWV: 75%.

Mtxpl TJ]V 31 I] LIEKEu~piou 2010, via re KaA.upyptva opoxovo TTOU opi(OVTal OTO napaprriya VI, Mtpoc; 1,
rrcpevpotpor 66 twc; 68 mu rrcpovroc Mtpouc; prropel va Ecpapp6(Em1 LGD 11,25% Ecp6oov:

LTOIXEia EVEPVrJTJKou rrou opi(ovm, OTO napaprripa VI, Mtpoc; 1, rrapavpacpoc; 66, 0101xEia (a) twc; (v)
TOU rrcpovroc Mtpouc; UE ro orrolc E~aocpaA.ovm, re ouoxovc, «crcrcccovrcr 6Aa ornv rrptom ~a9uioa
TTIOTWTIK~<; TTOIOTJ|Ta<; TOU EV Mvw rropoprnpcroc

Z:rmiv rreplrrrtoon rrou oTOIXEia EVEPVIJTIKou rrou opii;ovm, oTO napdprripa VI, Mtpoc; 1, rrcpcvpueoc 66,
CITOJXEia (0) Kai (E) TOu rrcpovroc Mspouc oivovm, we; E~aocp6A.lcrri, re cvrioroiyo cvcorcro opio rrou opii;ovm, ot
aura re OJJuEia OTTOTEA.ouv TO 10% TOU ovoucorucou urroxotrrou TOU avE~6¢pArJTOU TTOOOU

Z:rolxEia EVEPVKITIKOU rrou opi(ovm, OTO napaprriya VI, Mtpoc; 1, rrapavpacpoc; 66, oriyEio (or) TOU
rrap6vTO<; Mtpouc; 5Ev oivovral we; E~aocp6A.lori, ~

Ta KaA.upputva ou6A.ovatxouv morwrlK~ a~10Mvriori Ka9op,crutvou ECAI rrou arrorEA.Ei rriv rrA.fov
EUVO'iK~ KOTrJVOpia merTWTIK~<; a~10Muvrioric; TTOU rrpavuaTOTTOIEi I] ECAI OXETJKd pE KaA.upptva op6A.ova.

9. Kma mapEKKA.lori TI<; rrapavpacpou 8 mo rravw, via rouc; Klvouvouc; arropEiwcrric; a~iac; Kai aOtrrioric;. Eav
Emrptmm, crrriv EnEY va xprimporro1Ei  EOWTEPIKE<; EKT1y~0E1<; TOU LGD via m avoivyam tvavn EmXEIp~0Ewv
Kai Eav ri EnEY prropEi va m1pEpio£1 a~16merm oE PD Kai LGD r,c; wwrEpIKE<; EKny~oE1<; TOu EL, prropEi va
XPrJOIWOTTOW9EI 1 EKTipricri TOU LGD via nc; OTTOKTJ9EIOE<; EIOTTpaKTEE<; arraJT~OEl<; EVOVTI EmXEIp~OEWV.



10.

11.
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Kara TTOP£KKA10ri rric; rrcpcvpceou 8 TTIO TTQVW, ecv ETTITPETTETOl crnv EnEY  va XPriOIWOTTOIEf EO'WTEpIKES;
EKTIu~QEI<; TOU LGD via TO avofypyara ~ £VOVTI ETTIXEIp~O'EWV, I0puparwy,  KEVTPIKWV KUf3EpV~O'EWV KOi KEVTPIKWV
rpam-~wv, fi uri xpriparoooroupEvri rnorornxri rrpoorcoic urropsl va avayvwpf~ETOl pE rrpoccpuovn rtov
EKTly~crfEWV TOU PD koii~ TOU LGD, pE mv ETTICpuAa~ri TWV EAaXIO'TWV OTTOIT~O'EWV TOU Mtpouc; 4 TOU TTap6VTOX;
Flcpuprnpcroc  KOi rric; EyKploric; ric; EmTpOTT~c;, H EnEY  OEV Eg>apu6~El 0E Eyyuripgtva  cvolvpctc
rrpoccpuoouevn 11p~ rou PD ~ TOU LGD TET01a werTE o rrpocoppoouevoc  cruvrEAmr~c; crrapicrric; va Efvm
xauriMrEpoc;  OTTO EKEIVOV TTOU Eg>apu6~ETOI O'E ouvxpknuo cueco cvorvuc EVOVTI TOU Eyyurir~,

Kara TTOp£KKAIOri TWV rrcpevpegxov 8 KOi 10 TTI0 TTOVW, vto TOU<; OKOITOU<; TOU Mtpouc; 1, ITapaypacpoc; 4 TOU
rrcpovroc  napapr~paTOc;, 1 rluy~ rou LGD yia cuvxpknpo cueoo nvoivun  svcvn rou rrcpoyou  rric; merrwrlK~c;
rrpoorcolcc  10'0UTOI pE v Tly~ TOU LGD TTOU aVTIOTOIXEf EITE 0'£ p10 wri OVTIOTO8u1crptvri  TTIOTWTIK~ OIEUKOAUVCri
UTTEp TOU Eyyurir~,  EITE orn pri OVTIO'TO8p1crutvri TTIOTWTIK~ OIEUK6Auvori - UITEp TOU O(j)EIAETri, avaAoya pE TO EQV
alT6 1, 0108to1uEc; ITAripocpopiEc; KOi alT6 rn Olap8pwori rric; Eyyurioric; 1TpoKumEl 611, OE rrcptrmoon as8tlrioric;

1600 TOU Eyyurir~ 600 KOi TOU O()EIAETri orri 0lapKE1la rric; OVTIOTO08u1optvric; ouvaAAay~c;, TO OVOKTWUEVO TT00'6 ea
E~aprri8Ef OTTO mv OIKOVOpIK~ xurcorucn TOU Eyyurir~ ~ TOU O()EIAETr, cvrlororyc.

13 NiKT6TrTO

12.

13.

ME rv mlcpuAa~ri rric; rrcpcvpooou 13 mo «mo, 01 EnEY crrooloouv ere avoiyyma aTT6 cruvaMaytc;
errcvevopoc  Km crro  ouvaMaytc;  oavElooocrfac; ~ oavE10AridJfac; rirxcov ~ Eu1TopEUpatwy 11rK16rmTO (M) 05 sncv
Km OE 6AaTOaMa ovolvucrc M 2,5 cnov. H Ernrporrn urropsl va crrerrsl nmo - OAE<; rlc; EnEY orn 01Kmooocrfa rric;
va Eg>appo~ouv vro Ka8E cvorvuc mv ny~ TOU M TTOU opf~ETOl c¢mv  rrcpcvpceo 13 TTI0 KOTW.
01 EnEY  OTI; OTTOfE<; ETTITpETTETOIl va  XPriO1uOTTOIOUV ~ EO'WTEpIKE<; EKTIp~OEl<; TOU LGD KOil~ EOWTEPIKOUS;
OUVTEAEOTtc; pETOTpOIT~<; vro TO ovotvucrc svcvn  ETTIXEIP~OEWV, fopupyarwv  ~ KEVTPIKWV KUf3EpV~O'EWV KOi
KEvrplKwv TpalTE~wv, ulTOAoyi~ouv TO M vro Ka8tva aTT6 aura TO cvolvuorc oupcpwva WE TO ciTOIXEfa (a) tWC; (E)
xcnortpco, WE mv EmcpuAa~ri rcov rcpevpegxov 14 tWC; 15 mo KaTw. To M OEV prropel va umpf3afvEl T0 5 trii ct
xcplo rrsplrrrcoon:

(a) 11a TO ptoa pE XPOV001aypappa XPriparoppowv, TO M UTTOAoyf~ETOI pE TOV OK6Aou8o TUTTO:

*
M= max{l;min{ CCI:/; 5}}

6TTou CF, elvmn 01 xpriyaroppotc;  (KEgq>aAmo, TTAripwutc; TOKwv Km 1Tpou~8me;) rrou Kamf3aME1 o ocp£1M1ric;

orgqv  rrsplooo t f3acEl Tric; crupf3aoric;

(f3) 1la TO rrcocvcove  rrou urrcvovrm  ¢s oupf3acrri-TTAaimo  crupddricpicruou, TO M avT10101x£Ef orn  crra8u1crytvri
ptori evorroutvouon AriKT6Trim TOU avofyparnc;, KOi OEV urropelva Efvm p1Kp6TEPO TOU EVé6; trnuc;. To ovouccruco
1T00'6 Ka8E avofyparoc; ~ XPriO'luOTTOIETOlyla i 01a8ptcrri rric; ArJKTOTHTOKS;

(y) 110 avofypara  orro TTA~pwc; ~ OXE£oBv TTA~pwc; E~aocpaAicrptvEc; ouvaMaytc;  ore TTapaywya pfoa rrou
avacptpovTm  OTO Flcpdprquo 1V rou TTap6vTO<; Mtpouc; Km crro ITA~pwc; ~ OXEo6v TTA~pwc; E~aocpaAloutvEc;
ouvaMaytc;  ocvaouou  1TEpl8wpfou TTOU UTTayovT01 OE crupf3acrri-TTAaiCT10 cruydJricptopou, 10 M Eivm ri ora8u1crutvri
ptori  cvcrropsvouon ArJKTOTHTO TWV  cruvaMaywv KOi OEV urropsl va Eivm p1Kp6T£Pri TWV 10 riuEpwv. To
ovouccruco rroco  Ka8E ouvaMay~c;  xprimuoTTO1Efm1 vro TrJ crTa8utcerri rllc; ArJKTOTHITOS;

(o) Ecv EITITpEITETOl omv  EnEY VO XPriOluOTTOIEf EO'WTEpIKES; EKTIu~OEl<; TOU PD vro TIK; OTTOKIm8EIOE;
EIOTTpOKTEE<; OTTOIT~OEI<; EVOVTI ETTIXElp~O'EWV, TO M vrc TO EKTOW1EUBEVTO [TOOa I0'OUTOI yE rri O'TO8p1crutvri wtori
AriKr6rrim - TWV OTTOIT~OEWV KOi OEV pTTOPEi va EIVOI u1KpOTEP' TWV 90 rJuEpwv. H fola Tly~ TOU M E<papuo~ETOI
errlonc OTO pri EKTOWIEUSBEVTO TTOO'Q pfac; TTIOTWTIK~<; OIEUKOAUVO'i<; ayopa<; WE otoyEUori  E(pOO'OV OUT~ TTEpIEXEI
mploplorlKic; p~TpE<;, cnuslc svepvorrolnonc TTpéwpric; E~6g>Aricrric; ~ aMa  xapaKrripl011Ka rrou TTpOOTOTEuouv v
OTTOKTOUOO EnEY  Kara p10<; OUO'IQOTIK~<; ETTIOEivwerric; rric; 1TOIBTHTO<; TWV PEAAOVTIKWV EIOTTpOKTEWV OTTOIT~OEWV
ITOU UITOXPEOUTOI va ayopacrEl utxp1 m A~~r]J 10XUO<; Tr)<; OIEUKOAUVOric;. EAAEIJEI TTap6u010c; OTTOTEAEOUm1K~<;
ITpoomofac;, T0O M yla TO pri EKmyiw8tvra TTOOa 10'0UTOI pE TO a8polopa rric; ouvrirlK~c; EIOTTpaKrtac;
alTaiTrioric; PE Tri yEyaMrEpri  AriK161rira ouvapE1 rric; ouucpwvfac; ayopac; Km rric; EvaTToptvoucrac;
11riK16rmiTOc; rric; TTIOTWTIK~<; OIEUKOAUVoric; ayopac;, KOi OEV uTTOpEfva Eivm p1KpOTEpo TWV 90 ripEpwv

(E) 110 Ka8E aMo utfao EKT6<; TWV pvripovwoptvwy crrriv TTapouoa TTapaypacpo ~ EOVri EnEY OEVEvm OE
etori va UITOAoyfoEl TO M oupcpwva WE TO origEio  (a), ri Ty~ TOU M Eival TO avwTaro XPOVIKO O1acrnipa (OE trri)
TTOU EXEi akopa orri 0108£0~ rnu o ocpEIMLric; yla va EKTTAripwerE1 TTA~pwe; 1lc; oupf3anKE<; TOU U1TOXPEWO£1c; Km OEV
PTTOpEiva Eivm p1KpOTEpo TOU Evéc; tTOUS;

(crT) 110 EnEY  ITOU XPriO'luOITOIOUV Tr) pteooo  TOU EO'WTEpIKOU UITOOEiyparnc; TTOU mplypa<pETOl @ro
napaprripa Il Mtpoc; 6 TOU TTapovrnc; Mtpouc;, y10rov uTTOAoylcryorwv a~lwv avoiyuaroc;,, To M uTToAoyi~ETOI yla
TO avoiyjyam  oTO O1Toia ri EnEY Ecpappo~E1 rriv. EvMyw pteooo  Km yia TOO01Toia ri 11riKlorrim rric; crupf3acrric; WE rri
MEyaAUTEPri 01apKEIO OTO ouptj.1ricp1erTIKO O'UVOAO umpf3aiVEl TO tva ETO<; cruucpwva pE TOV QKOAoueo TUTTO!




14.

15.
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tk:Blyear maturity
EffectiveEEk =sr,» df', + IEEk *Mk* df,
M= min : tk>lyear
tk:glyear
1_ EffectiveEE k * Mk * df',
k=1
orrou:

df k EVOI O CTUVTEAEOTn<; ITpOE~O<pArJCTr]<; XWpic; KiVOUVO yla Tr] JEAAOVTIKn XPOVIKn rrsplooo tk . Ta AOITCI

aupf30\a E~rJyouvml aTO Flcpecprnpu lll, Mtpoc; 6 TOU rrcpovroc — Mtpouc;.

Kero rrapEKKAICTrJ Tr]<; rrapaypcicpou 13, rrperro Eocicpl0, onusto (or) mo rreveo, pla EnEY  rrou XPrJO1porro1Eitva
EOWTEpIKO UITOOElypya vro Va UITOAOyiaEJ pro povouspri rrpoouppovri  ITICTTWTIKn<; alTOTiur]CTr<; (credit valuation
adjustment  n CVA) prropsl, pE TV Emep(d\a~r] Tr<; EyKplCTrl<; Trl<; Ernrporrric, va M[3EI we; Tlyn TOU M Tr|V
rrpuvucnxr] ptar] am8u1Kn  OJcipKEJa (duration) — OITW<;auTn EKT1ucim1orro TO EOWTEpIKO UITOOE1ypa.

ME TrJV Emcpu,\a~ri  Tr<; rrapaypcicpou 14 mo «mo, vtc aupdJrl<p1aT1Kci onvoxc am orrolc 6,Ec; 01 aupf3ciaE1c; txouv
apx1Kn ArJKTOTTa KCITW TOU EVO<; ETOU<;, E<papp6sETal O TUITO<; ITOU rrpof3AELTETal CTT0 Ur]uEio (0): Kai (S).

11a TOU<; CTKOITOU<; TOU Mtpouc; 1, rrapciypacpoc; 4 TOU rrcpovroc  napapTnpaTO<;, TO M 8a EiVOI i} rrpaypm1Kn
ArJKTOTY|Ta Tr<; ITICTTWTIKn<; rrooorcotce,  OEV urropsl 6uwc; Va EiVOI KaTWTEpr] TOU EVO<; ETOUS;.

Kore mapEKKAICTr) Tr)<; rrapaypcicpou 13, CTTOIXEia (a), (13), (o) Kai (E) mo [TCIVW, TOM elvin TOUACIXICTTOV pia riutpa
vrc:

Ta m\npwc; n CTXEQOV rr\npwc; E~aacpa\laptva rrapciywya pfoa ITOU avacptpovml CTTO napcipniya IV TOU
rrcpovroc  Mtpouc;

Ti<; rr\npwe;  n CTXEOOV rr\npwc;  E~aacpa,\1apEVES; rrpci~El<; OaVEJapou ITEp18wpiou- KOi

Tic; auva\\aytc;  mavayopcic;  Kai Tk; auvaMayic; OaVEJOOoaiac; n OaVEIOArlj.Jiac; TITAWV n [3a0JKWV
eprropeupcrtov,

UITO TOV 6po  OTI 1} TEKur]piWCTr) TWV aupf3ciaEWV OITOITEi Ka8rjuEp1vn rrpoonppovn  ITEpi8Wpiou Kai K08rjuEp1vn
crrorlpnon a~iac; Kai ITEpl\apf3ciVEl pnTpE<; ITOU EITITpEITOUV TrlV ciyEOr] pEUCTTOITOINCTrIn TO aupé4Jri<playé TWV
E~aacpa,\iaEWV CTE ITEpITTWCTr) a8ETrJCTr<;n ur] Kmci8EOr]<; TOU a1Ta1TOUPEVOU ITEpl8wpiou.

Emrrxeov, yla re ci\\a KaBop1s6uEva crro Tr|V Errrrporrri [3paxurrp68wpa  avoiyyam  ITOU OEV alTOTEAOUV ptpoc;
Tik; Tptxouaac; xpriumooB1riaric; ~ TOU O<pEIAETr] orro  TrlV EnEY, TO M eivcn TOUACIXICTTOV pia rigtpa. LE KCi8E
ITEpIITTWCTrJ E~ETcisOVTal [TpOCTEKTIKCI 0J auyKEKpIUEVES; ITEpICTTCICTEI;,

01 avaVTICTTOIXIE<; ArJKTOTrJTa<; aVTINETW1Tisovm1 aupcpwva uE TO KE<pCIAOIO 3 TOU rrcpovroc  Mtpouc;.

2. ANOIrMATA  NIANIKHZ: TPANEZIKHZ

2.1. neav6Tr]Ta a8ETrCTI<; (PD)

16.

17.

18.

19.

To PD Evéc; avoiyumoc; Eivin TOuMxlaTov 0,03%.

11a TOU<; O<pEIAETES; ITOU a8ETrJCTaV, n ECIV UJOBETEiTal yia aVTINETWmCTr] eve maTWTIKn UITOXPEWCTH vrc Ta avoiyyam
¢s a8ETrJCTr), TO PD elven 100%.

Ila TOV KiVOUVO arroyEiWCTr]<; a~iac; alTOKTI8EICTWV EICTITpaKTEWV crrcrrncccov, TO PD opisETal loo pE TI; EKTIpnaEls;
Tau El yla Kivouvo orrouskoorp;  a~iac;. Eciv ri EnEY urropel va empsploa a~16mam or PD Kai LGD nc;
EOWTEpIKE<; EKT1pnaEl<; TOU EL vrc KiVOUVO arropEiWCTr]<; a~iac; alTOKTI]8EICTWV EICTITpaKTEWV alTalTnaEWV, urropsl Va
xpriaiporro1ri8Ei  ri EKTipriari Tau PD.

Mr] xpripaTOOOTOUEVrJ ITICTTWTIKn rrpooructo  urropsl va avayvwpisETal — we; EITIAE~lur] uE rrpoocppovn  TOU PD, pE
TrJV Emcpu,\a~ri Trl<; rrapaypcicpou 21 mo xcno. lia rev Kivouvo crropskoonc, Ecp6aov 01 EnEY  OEV xpriaiporrolouv
OIKE<; TOU<; EKnunaEJ<; TWV LGD, UITCIPXElurroxptwari — auup6pcpwaric; WE TO KE<pClAalo 3 TOU rrcpovroc — Mtpouc;.

2.2 Z11pia we; rrococro  Tau xp11umoom1Kou ovolvucroc cs rreptrmoon a8tT1lallc; Tf<; urroxptwallc; (LGD)

20.

01 EnEY UITOAOVisouv EOWTEpIKE<; EKT1unaE1lc; TOU LGD, WE Tr]V Emcpu,\a~ri TWV EMXICTTWV crrcrmcuov TOU Mtpouc;
4 TOU rrcpovroc  napapTnpmoc;  Kai Tr)<; EyKpICTf<; Tf<; Errrrporrric.  11a TOV KiVOUVO crrouckoonc — a~iac; alTOKTfIBEICTWY
EICTITpaKTEWV orrorrrioaov E<papu6sETal LGD 75%. Eciv 1] EnEY prropclva ernueplca a~16mam CIEPD Kai LGD TIs;
EKnpnaEl<; TOU EL yla Kivouvo orrouekoonc a~iac; aTTOKTH8EJCTWV EICTTTpaKTEWV crrcrrnoecov,

urropcl va XPrJO1porro1ri8Ei 1) EKTiut1a11 Tau LGD.
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21 Mri xpriparoooroupEvl") TTIOTWTIKrJ rrpoorcclc  urropcl va avavvwpf<nm we; EmM~1p11  pE rrpoccpuovn TWV
EKTlurJoEWV TOU PD 1 TOU LGD, pE TI)V micpuAa~11 TWV EAIXIOTWV aTTmTrJOEWV TOU Mtpouc; 4, rrapavpa<pOl 99 twc;
104 rou rrupovro; napapTr)umoc; Km TI')c; tvKpl0llc; Tie; Ernrporrric, via rnv KaAUIJfl pEpovwptvou cvolvucroc ]
opaoac; ovoivucnov. H EnEY i5Ev E<papp6<E! or EVVUI")utva cvolvucro rrpooappooutvo PD 1J LGD ISI0ro werTE o
rrpoccpuoourvoc ouvTEAmrrJc; 0Taeu1011c; va Eival xapl)MTEpoc; nrro sxslvov rrou E<papp6<Em1 OE ouvKpimpo
CUSCO cvoivuc svevn rou EWUITT.

22. Kara rapEKKAIOI")  TI)c; rrecpevpecou 21 TTIO TTCIVW, via rouc OKOTTouc; TOU Mtpouc; 1, rrcpevpuooc 11 TOU
rrupovroc Flcpoprnucroc, fl T1ufJ rou LGD via ouvxpknuo 0uUsS00 dvoivun cvcvn rou rrap6xou TI'c; m0lwrlKrc;
rrpocrcolcc  1OOUTal pE rnv Tlurd TOU LGD TTOU QVTIOTOIXEi EiTE OE pia pri avrioraeptoutv11 TTIOTWTIKr) OIEUKGAuvori
urrtp TOU EVVUYJTR), EiTE orn pri avri01aeptoptvli1 moTWTIKrJ OIEUK6Auvori urrtp TOU o<pEIAETI"), avaAova pE ro scv
crro nc; oiaeteryEc_; rrAripocpoplEc; Kai crro rri Olapepwoll rric; EVVUrJoric; rpoKUTTTEI 6T1, cs rrtptrrnoon aetrrioric;
TOOO TOU EVWUINTI 600 Kai TOU O(pEIAETI") OTI") 01apKEla Tl')c; avnoraepyloptvr,c;  ouvaAAavrJc;, TO avaKTWHEVO TT006 ea
E~apTl")eEi crro TI')V OIKOVOpIKrJ KaTCIOTaOI") TOU EVVUNTrI ] TOU O(pEIAETI"), ovrlcrorrc,

3. ANOIfMATA LE METOXH YnOKEIMENA HH MEE>0t.0 PD/LGD
3.1. MiBavémra abétnong (PD)

23, To PD rrpooolopi<Eral pE Tic; yEe6oouc; rrou xprimporrotouvral via re cvolvucru svevn ETTIXEipr)oEwv.
01 aK6AoueEc; EMx10TEc_; meav6TI")TEc; aetrrioric; ea loxuouv.

(a) 0,09% via ovolvucrc O£ pnoxtc; O1arrpavuarfumpEc; OE xp11uan0Tr)p10 coocov 'l Errtvouori orrorsxs!
ptpoc_; paKpOXp6viac_; OXEOI'|c_;uE TOV TTEA<ITI)

(13) 0,09% via cvolvpcro cs pEroxtc; yri OlarrpavumEumpEc_; cs xp11par10Tr)p10 E<p6oov ri crroooon rrc;
mtvouoric; I3aci<Eml OE TaKTIKtc; Kai mp1001Ktc; xpriparoppotc; rrou OEV rrpocpyovrtn crro umpa~iEc; KE<paAafou

(V) 0,40% via cvotvucrc OE pEroxtc; 01arrpavumEumpEc_; OE xp11umiorr)p10, mp1Aapl3avoutvwy rwv aMwv
apVi'ITIKWV etoEwv TOU Mtpouc; 1, rropcvoccoc 20 rou rrcpovroc napapTr)umoc;:  Kai

(0) 1,25% via 6>a re aMa cvolvucrc OE pEroxtc;, mp1Aapl3avoutvwv rwv aMwv apvrJTIKwv etm:wv TOU
Mtpouc; 1, rrapavpacpoc; 20 rou rrcpovroc Flecpeprrumroc,

3.2. Zripia we; rrocooro rou xp11umooorlKou cvolvpcroc OE rrsptrmocn aetrrroric; rrrc; urroxptworic; (LGD)

24, LTa cvotvuorc OE PETOXEc ; pl') OiaTTpavumEUOIUEC_;OE XPrJuaTIOTrJplO OE ETTOpKWc_; OlO<pOpOTTOIf'IWEVO xapTO<pUAaKIO
prropci va E<papp6<Em1 LGD 65%.

25, LE 6Aa ro aMa cvolvucrc E<papp6<Em1 LGD 90%.
3.3. 'IKTOTITa (M)

26. To M Eival 5 trri via 6Aare cvolvucrc,

MEPOL3
A~ia Avofvucroc

1. ANOIrMATA  ENANTI EnIXEIPHLEON, [t.PYMATON, KENTPIKQN KYBEPNHLEON KAl KENTPIKQN TPANEZON KAl
ANOIrMATA AIANIKHL TPANEZIKHL

1. Euv oEv opikETm oiacpoprnKa, 'l a~ia cvolvpcroc rwv OVOIVUCICOV EVT6c ; rcoxoviouou pETpam1 rrpo rrpooupuovcov
a~iac; 0 Kav6vac; curoc E<papp6<Eml rnioric; OE OTOIXEia EVEPVfITIKOU TTOU aTTOKTfJ811Kav OE nurJ OIO<pOpETIKrJ OTTO
TO O<pEIAOUEVO TTOOO. fla Ta OTTOKTFI8EVTa OTOIXEia EVEPVFITIKOU, I Ola<popa pEra~(J TOU O<pE1ABUEVOU TTOOOU KOi Tric
Ka8apric; a~iac; TTOU EVVPCI<pETal OTOV 100Aov10u6 TWV EnEY KmaxwpEiTal we; uEiwori a~iac; ECIV TO O<pEIAGUEVO
TTOOO EIVOI yEVOAUTEPO KOi we_; OU~")OI") a~iac_; ECIV EIVOI p1KpOTEpO.

2. Eav 0l EnEY xprimporrolouv oupl3acE1c;-rrAaima  ouuldJ11cpfopgou via nc; ouvaMavtc; srrcvevopce; Km o T
ouvaMavtc; oavE1ooooiac; 1l oavE10Arilldiac; rirAwv 1] eurropcuucnov, ri a~ia cvolvporoc urroAovi<nm oupcpwva WE
TO KEcpaAmo 3 rou rrcpovroc Mtpouc;.

3. Fro TO oupdJrd<p10u6 oavEiwv Kai KmaetoEwv EVT6c_; rooxovrouou, 01 EnEY urroAoviouv rnv a~ia cvolvpcroc pE Tic;
pEe6oouc; rou KE<paAaiou 3 TOU rrcpovroc Mtpouc;.

4. H a~iaovolvuoroc TWV xp11umoooT1Kwv p1oewOEwv elven Il rrapouoa a~ia Twv EMxlorwv p108wuaTwv Touc;
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EAaxlora p108wpara elvin 01 rr.\ripwptc; Ka8' 6.\ri TI] 0ldpKEla TIl<; oOp!3aaric; rrou o p108WTD<; Ka.\Efral D prroptl va
KALBEf va rrpcvpcrortouica Kai Kd8E 01Kafwya EKmworic; (Or]\. 01Kafwpa TOU orroiou ri dOKrJOIJ Efval AOVIKWK;
13t!3alri). Kd8E EVVUI'ptvri urro.\E1ppar1KD a~fa, rrxnpouco Tk; rrpoOrro8foEl<; rou Flcpcpmuoroc VI, Mtpoc; 1,
rrnpovpceo: 23 tWC; 24 TOu rrcpovroc Mtpouc; rrepl ETTIAE~1u6TI]me; rrap6xwv rrpoorcotcc Ka8we; Kai nc; EACIXJOTES;
rrpoOrro8foE1<; avavvwploric; dMwv rurnov EVWUDOEWV rrou opf~ovra, OTO napdpTr]ua VIII, Mtpoc; 2, rrcpecvpcoor
14 twc; Kai 19 rou rrcpovroc Mtpouc;, ea rrperrn rnioric; va ouprrEp1.\ay!3dvEm1 om EAaxlora y108wyam.

Fro Kd8E OTOIXEfo rou napapTDparoc; IV rou rrcpovroc Mtpouc;, ri a~fa cvolvporoc rrpooolopf~ETal !3doEl nov
uE86owv rou Flopcprrjpcroc 1l rou rrcpovroc Mtpouc;.

r,a TOV urroxovtouo TWV ora8u1outvwy rrootov via arroKTrJ8EfoE<; ElorrpaKTEE<; arralTDOEI<;, ri a~fa ovclvucroc siven
TO avE~6<p\iJTO urroxorrro pEfov TNV KE<palalaKD crrctrnon via Kfvouvo crrouckoonc a~fac; rrpiv Tl pEfwori
TTIOTWTIKOU KIVOUVOU.

Fro ovolvporc WE pop<pD rirxcov D !3amKwv eurropeuucnov rrou rnoxouvrrm, Kararf8Evm, D ofvovral OE oavE10u6
OE ouvaMauvtc; errcvevopcc DOE ouvaMavtc; oavEloooofac; D oavEJOAIJ)iac; rirxcovD eprropeuuchov, ouvaMavtc;

ME paKpd rrpo8wufa 01aKavoviouoO Kai rrpd~El<; oavE1opoO rrEpl8wpfou, ri a~ia cvolvuoroc Efvin ri a~fa TWV
TfT.\wv D TWV surropeupdrcov rrou rrpoao,opf~ETal oOupcpwva pE TIV rrcpevpoeo 10 TOU KE<paafou 3 mu Mtpouc;
A. Edv XPrJO1porro1EfTrn ri ava\uTJKD pteoooc; xpriparoo1Kovou1Kwv E~aocpaAfoEwv rou napapTDuaTOc_; VIII, Mtpoc;

3 TOu rrupovroc Mtpouc;, ri a~fa cvolvucroc rrpoouufnvercn pE TV rrpoccppovn  WETal3\rJT6Trme; rrou slvrn
KardMITAIT via auTOO<; rouc Tfr.\ouc; D curropcuucrc oOpcpwva yE TO EV Mvw rrupcprnpo, H a~fa cvolvucroc TWV
ouvaMavwv rrrovcvopcc, TWV ouvaMavwv oavElooooiac; D oavEJOA)fac; TiT\wv D eurropcuucnov, TWV
ouvaMavwv |E paKpd rrpo8wpufa OiaKavov,apoOKai rtov rrpd~Ewv oavE1ogoO mpl8wpiou prropsl va
rrpoao,opf~ETm EiTE oOpcpwva pE TO napdpTr]ua lll EfTE ouugxove p£ TO licpupmp« VIII, Mtpoc; 3, rrcpecvpoeot 12
twc; 21 TOU rrcpovroc Mtpouc;.

ME TIV EmcpO.a~ri TIk; rrepevpcoou 7 mo rrdvw, 1i a~fa cvolvporoc rtov EKKpEpwv cvoivpecnov OE moTWTJIKoOc;
Klvouvouc;, 6rrwc; Ka8opf~ovml crro TIJV EmTpOTTD pf KEVTplK6 avnoup!3aM6uEvo Ka8opf~Eml oOucpwva pE TO
Flcpcprnuc 1ll, Mtpoc; 2, rrcpuvpegx»; 6 TOU rrcpovroc Mtpouc;, urré TV rrpourrosecn 6TL re cvolvuctc OE
TTIOTWTIKOU<; KIVOUVOU<; avT1oup!3aMGUEVOU TOU KEVTpIKOU avT1oup!3aM6UEVOU LE 6.\ouc; TOU<; oupuETEXOVTE<; OTI<;

oupcpwvfE<; TOU Efvm TTADPW<; E~aocpa.\1optva OE Ka8rJuEpIVD !3dori.

ra re aK6Aou8a oTOJXEfa, ri a~fa cvolvucro; urro\ovf~Em1l we; TO rroco otopworic; rrou OEv EXEi EKmp1w8Ef
rroMarr.\amaoptvo pE tva ouvTEAWTD pEmTpOTTDS;-

01 EnEY xprimporrrmoOv  rouc aK6.\ou8ouc; ouTEAWTES; uerurporrric;

(@) fla re moTWTJIKd oprc xwpfc; otopwori rrou Eivm cxuptootpn cvcu 6pwv avd rrccc onvuD xwpfc;
rrponoorrolnon, D rraptxouv 0TIV EnEY rrpovucnxn ouvar6Trlm curoucrnc aKOpworic; Mvw ml5Eivworic; TI;
TTJOTOAITTTIKDS; 1Kav6Trimc; Ev6e; 0<pEJAETIJ, E<papub~Em1  ouvTEAWTD<; pETarpOTIDS; 0%. Dmv E<papp6~ouv
OUVTEAWTD pETarpOTTD<; 0%, 01 EnEY rrapaKo.\ou8oOv EVEPVd TIJ xpriparoo1Kovou1KD Kardoraori rou o<pEIAETIJ Kai
0la8tTouv mwTEPJKd ouoTDpam E.\tvxou rrou TOUS; m1Tptrrouv va EVTOTTf~ouv aptowc; Kd8E ETTJOEfvwori TIk;
moTWTIKD<; rrol6Tr[Ta<; TOU o<pEIAETIJ. Ta pri EKmp1w8tvm moTWTJKd 6pla OE TTEMTE<; .\lavlKD<; 8EwpoOvTal
aKupwmpa dvw 6pwv Edv 01 6pol TOuc_; m1Tptrrouv OTIV EnEY va m. aKupwoEl TTADPW<; OTO !3a8u6 rrou
EmTpETTETm arr6 TI] vopo8wfa via TV rrpoomofa TWV Karava.WwTwv ~ Km TI<; ouvacpEf<; 0lard~El<;

(13) ra Tk; !3paxurrp68wuEc_; mMOTWTIKES; ml10TOM<; rrou auvotovml pE KIVDOEXK; avaewv, E<papu6~ETm
OUVTEAWTDX; pETarporrD<; 20% T600 arr6 TO iopupa rrou EKOioE) 600 Km arr6é EKEfvo rrou ETTL3EI3mwvEl TIV
TTIOTWTIKD ETTIOTOAD

(V) fla pri EKmp1w8EfoE<; moTWTIKE<; 01wKOMvoEL, avavwOpEvwv ElorrpaKTEWV arrmTDOEWV  rrou Efvm
aKupwmypEc_; dvw 6pwv D rraptxouv OTIJV EnEY rrpavpariKD ouvar6TrJTa auT6parric; aKOpworic; avd rrdoa crrivuD
Xwpic; rrpoEloorroiriori, E<papu6~ETm owTEAEOTD<; pnarporrd<; 0%. Dmv E<papu6~ouv ouvTEAWTD pETarporrD<; 0%,
01 EnEY rrapaKo.\ou80Ov EVEPVd TIJ xpripaT001Kovoy1KD Kardomori TOU o<pEIAETIJ Km oia8tTouv WWTEp1Kd
ouoTDpara EMvxou rrou TOUS; m1Tptrrouv va EVTOTTf~ouv apfowc; KA8E ETTIOEivwori TI<; TTIOTWTIKDS; rrol6Trime; mu
O<pEIAETI]

(o) ria m dMa moTWTJKd 6pla, TI<; 01wKo.\OvoEl;, EKOooric; !3paxurrp68wuwv vpapparfwv (NIFs) Kai Tk;
avaKuK.\oOuEVE<; 01wKOMvoE1<; avaooxDc; (RUFs), E<papu6~Em1 ouvTEAEOTDS; yETarporrD<; 75%:- Km

(E) 0, EnEY rrou rr.\ripoOv Tic, EMx10TE<; arrmTDOEL; via T XPDori wwTEpIKwy EKT,uDoEwv ouvTEAWTWY
pETarporrD<; oOucpwva pE TO Mtpoc; 4 TOUrrap6vToc_; napapTDuaroc;, urropoOv va E<papu6~ouv Tk; wwTEpIKE<; Touc;
EKTJUDOEI<; OE Oldcpopa Efori rrpo"i6vTwy, 6rrwe; avacptpnm om oTO1xEfa (a) twWC; (o) avwTtpw, pE TIV EmcpO.\a-~Ti
TI<; EVKploric; TI<; ErrnpOTTDS;-

Edv ri TTJOTWTIKD OJEUK6Auvori acpopd TNV mtKmori dMric; TTIOTWTIKD<; OJEUK®.\uvoric;, E<pappu6~Em1 o p1Kp6TEpoc;
arré TOU; Mo ouvlEAWTES, pETarporrD<; rrou ouvotovml pE T; pEpovwutvE<; moTWTIKES; 01wKo.\OvoEl<;.

ra 6.\a m dMa oTOJXEfa EKT6<; 100.\ov10u00 rr.\riv EKEfvwv rrou avacptpovim one; rrapavpdcpouc; 1 tWe; 9 mo
rrdvw, ri a~fa avofvyaroc; avTJOTOJXEf OTO E-~D<; rrooooT6 T a~fac; Touc;:

100% av rrp6KE1m1 via OTOIXEfo rr.\Dpouc; K1vMvou,

50% av rrp6KEITal via OTOIXEIO pfoou KIVOUVOU,

20% av rrp6KEITal via OTOIXEIO pETpIOU KIVOUVOU, Kai
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0% av ITPOKEITal VIO OTOIXEIO xauyftfAOU KIVOUVOU.

ra rov oxorro Tf<; rrcpouooc rrcpcvpdoou, ‘I crroooon j3a8piowv  Klvouvou om EKT6<; 100A.oviopou orolxEia
vivertn oupcpwva £ TO Flcpcprnpo |l Tou rrcpovroc — Mtpouc;.

2. ANOIrMATA  LE METOXEL

12. H a~ia cvolvpcrcc slvrn 'l a~ia ITOU KamxwpEiTal ~ OTI<; OIKOVOuIKE<; KaTOOTCIOEIK;. Flvovtcn OEKTE<; 01 aKOAOQUSEX;
unpr')OEI<;:

(a) ra TI<; EITEVOUCEI; rrou orronucovrm  OTfIV EuA.ovri a~ia Kai nov orroiwv 01 pnaj3oA.tc; a-~iac; A.apj3avovTat
cusco urr64J'1 om orrorexeopcro Kai, orn ouvtxEia, om ioia KEcpdA.ala,'| a~ia cvolvpcroc slvrn 'l EuA.ovria~ia rrou
KmaxwpEiTal crov 100A.ov10u6

(13) ra TI<; EITEVOUOEIK; ITOU a1TOT1uywvm1 OTHV EUAOVI a~ia Kai TWV omokov 01 unaj3oA.tc; a~iac; OEV
A.apj3dvovTal ouscc urr64Jl om orrorsxeopcrc aA.M OE rrpoccpuooutvn via cpopoA.oviKouc; oxorrouc xwpl0Tr)
ouvronooc rtov loiwv KEcpaA.aiwv, | a~ia cvolvucroc Eival ‘| EuA.ovria~ia rrou KaraxwpEiTal orov 100A.ovicru6: Kai

(v) ra TI<; EITEVOUOEI; ITOU atTOT1ywvm1 OTAV Tiur) KTroric; 1) crq  xapriMTEPT  pEm~(J Tipr')c; KTr'Joric; Kai
ovopckn;  11pr')c;, | a~ia cvolvucroc sivrn'l 11pr')KTr)oric; r) | rptxouoa  a~ia rrou KamxwpEiml orov 100A.ov10u6.

3. AMM A HOIXEIA ENEPHIHTIKOY EKTOL TON nlHOTIKQN YnOXPEOLEON

13. H a-ia avoivumoc;  TWV OTOIXEiwv EVEPVITIKOU rrou OEV elven ITIOTWTIKES; urroxpEWOEI<; Eival | a-~ia rrou
KmaxwpEiml  OTI<; OIKOVOQIKE<; «rrcorconc.

MEPOL4
EMx1crTES; ArralTr)crEL<; via Tr]V Ecpappovrd Trl<; ME86oou.lwv EowTEpiKWV b.1aj3a8uim:wv
1. LYHHMATAb.IABASMILHL

1. Oc; «oucrnpo 01aj3d8u1011c;» voclrm TO cruvoA.o TWV pE86owv, 0laolKamwv, EAEVXWV, oucrquunov cruAA.ovrc;
OEooptvwv  Kai rrA.11pocpoplaKWV cuornpcrtov [TOU urroorgpkouv TtV a~10Mvricrri TOU ITIOTWTIKOU KIVOUVOU, TrV
m~1v6u11cri1 TWV cvoivuecnov  OE j3a8uioEc; KIVOUVOU Il OE oudoE<; pE opOEIO' xapaKTfPIOTIKCI KIVOUVOU (oriA.aor) Ti]
01aj3d8pterr) TOU<;) Kai rqv  ITOO'OTIKI EKTipricri  HJ<; msovomrcc  a8ETHO'l<; Kai Tfl<; <riyiac; via OEOoptvo Eiooc;
ovolvpcroc.

2. Eav pro EnEY XP'IO'uOITOIEI ITOAACI oucrrurcrc oiaj3d8utcriic;. Ta Kpllr)pla urravwvridc; EVO<; ocpEIAETHl 1l piac;
OUVaAAaVrJ<; OE OUVKEKpiuEVO OUOTflya 01aj3a8u1011c; TEKpflpWVOVTal VPOITTW<; Kai E<papu6sOVTal yE TpOTTO TTOU
aVTIKaTOTTTpisEl ETTapkW<; TO EITITEOO TOU avaA.apj3av6uEVOU  KIVOUVOU.

3 Ta Kpnr)pla Kai0l OIOOIKacriE<; Ta~IVOpflO'l<; OE j3a8uiOE<; 1] opdoE<; mavE~ETOsOVTal mplOOIKCI TTpOKEIUEVOU Va
E~aKp1j3w8£i EOV E~aKoA.oueouv va EiVal KaTOAAfIAO via TO TPEXOV xapTOcpuMKIO Kai TI<; EXWTEPIKES; cruv8r)KE<;.

1.1. b.1ap8pWOfl TWV OUOTALOTWY Oigj3a8u1011c;

4. Ecv | EnEY XPlmporro1£i apwE<; EKT1ur)erEl<; nov rrepeptrpcov Klvouvou, 01 EKTipr)m:ic; aurtc; urrcpouv  va
8Ewpouvml  we; TO crrortxsouc piac; m~1v6p1icriic; OTI<;j3a8uioE<; piac; OUVEXOU<; KA.ipaKac; oiaj3d8p1crric;.

1.1.1. Avolvucrc EVaVTI EITIXEipr)OEWV, 10pupaTWV Kai KEVTpIKWV KUj3EpVr)OEWV Kai KEVTpIKWV TpalTESWV
5. To OUOTflya oiaj308u1crric; A.auj3aVEl UITOIJt] Ta xapaKTrJPIOTIKCI KIVOUVOU TOU O<pEIAETf Kai Tr]<; ouvaA.A.avr)c;.

6. To OUOTflya 01aj308utcrr]<; EXEi KAipaKa 01aj308ufcrifc; O<pEIAETWV ITOU  aVTIKOTOITTpisEl  alTOKAEIOTIKCI rnv
[TOOOTIKOTTO!IO TOU KIVOUVOU a8ETfO"I<; Til<; urroxptwcrric; TOU O<pEIAETH. H KA.ipaKa 01aj308u1011c; ocpEIAETWV
mp1A.apj30VEI TOUAaXIOTOV 7 j3a8uiofc; via TOUS; ocpEIAETE<; ITOU OEV aetrricrav  Kai pia |3a8pioa via rouc ocpEIAETEY;
rrou aetrricrav.

7. Oc; «3a8pioa  ocp£1AETI» voclrci pro KOTrVOpia KIVOUVOU OTfIV KA.iyaKa 01aj308p1crric; O<pEIAETWV TOU cucrriucro;
oiaj3d8u1criic;, orgv  orrolo 01 ocpElAtE<; m~1vouyouvm1 £ 130011 tva cruvoA.0 npoxcaoprouevcov Kai 0laKplTwv
KPITr]piwv 0ial308u1011c; TTOU XPfIOIWOITOIOUVTal via rn EKTipricrri  Tr]<; rnacvernrce  a8ETHOfl<;. H EnEY  TEKur]p1WVEI
VPOITTW<; Tr] OXEOfl pEm~(J j3a8uiOWV O<pf1AETA OTTO TtV crroipn TOU EITITEOOU KIVOUVOU a8ETIOfl<; TTOU aVTIOTOIXE]
O£ KO8E£ I13a8pioa Kai TWV xprrgpkov ITOU XPAIOIWOTTOIOUVTal via TOV rrpocoropropo aUTOU TOU £TTITTEOOU.

8. 01 EnEY nov orrokov re xaplocpuMKla Eival CUVXEVIPCOUEVC cS 5fooptvo  rur')uacvopee  Kai £Upoc; Klvouvou
a8ETIOt]<; 0iaBETOUV srrcpxn ap18u6 j3a8uiowv  O<pEIAETt] EVT6<; TOU EUpouc; OUTOU WOTE va aTTO<pEUVOUV TtV
umpj30A.1Kr) ouvKtvrpwori ocp£1Anwv O£ oEooutvri  j3a8pioa. L1liyavi1Ki<; cruvKEvipwoE1<; O£ pia j3a8uioa ea
01KalOA.ovouvml pE rr£1011Kt<; £umipiKte; EVOEi~E£1<; 6T1 '| j3a8pica  aurr’) KaMm£1 tva EUA.ova O1Ev6 Eupoc;
meavoTr)TWV a8tlllerllc; Kai 611 O Kivouvoc; a8tlrioric; TTOU aVTITpOOWITEUOUV 0AOQI 01 O<p£1AETES; Tf<; j3a8uioac; OEV




10.

11.

12.
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um:pl3aivE1 re opro curou  TOU Eupouc; mecvorrrnov.

fla va Eivm arroOEKT~ crro mv Ernrpormn I XP~Oll wwrEp1Kwv £Krip~0£wv rou LGD via rev urroxoviouo rwv
KEcpaAmaKWV aTTmT~OEWV, TO cucrpo  01al3a8u1011c; TTEp1Aapi3aVEl XWPIOT~ KAiuaKa Otal3a8u1011c; TTIOTOOOT~OEWV
TTOU ovnxororrrpkn arroKAEIOTIKCI Ta xapaKTfLplOTIKCI Tff¢; OUVaMav~c; TTOU OXETisOVTal pf Tf1V TTOOOOTtaia sf1pia
we; rrococro - TOU ovolvucroc OE rrsptrmoon a8tr1101lc;

Qc; «l3a8uioa  1TIOTO0OTI"|Of1«;» VOEIm, pro Karllvopia KIVOUVOU 0Tf1V KAipaKa 01al3a8u1011c; ITIOTOOOT~OEWV TOU
ouorripcroc  oial3a8u1011c;, omv orrolc (01 morooornoac m~1vopouvrm  p£ 13a0lltva ouvoxo rrpoxcaopicprvcov  Km
OtaKplTWV Kplrllpiwv oial3a8u1011c; TTOU XPI10IuOTTOIOUVTaly,a mv WWTEPIK~ £KTip11011 TOU LGD. O oprouoc Tfl
|3a8uioac; rrEp1Aapl3avE£l mplvpacp~ rou rporrou  PE rov orrolo re cvolvperc m~1vopgouvm1 of O£Ooutv11 I3a8uioa
Km TWV xprrmpkov TTOU XPI10luyOTTOIOUVTQI via TI1 01aKp2011 TWV £1TITTEOWV KIVOUVOU TWV Otacp6pwv [3a8uiowv.
L11pavT1KE«; OUVKEVTpWOEI«; of pro I3a8pioa 1TIOT000T1011«; OIKalOAovouvrm ECIV urrapxouv — TTEIOTIKE«; £um1p1KE«;
£VOLi~E1«; on 1l 13a8pioa cum KaAurrm tva £0Aova orcvo £0poc; ripwv rou LGD Km on o Kivouvoc; rrou
cvrrrrpootorrcuouv  6Aa ro nvolvucrn rilc; 13a8uioac; OEvumpl3aivE! ru opio ouroo rou SUPOUC hpcov,

0, EnEY TTOU £cpapu6souv  Tl«; u£86oouc; TOU Mtpouc; 1, rrcpdvpctpoc 6 TOU TTapévTOc; Flcpcprnuuroc via TOV
Ka8op10u6 ouvrsxscrtov ora8u1011c; via re ovolvuctc orro £101K6 oavE£10u6 arraMaooovml  crro mv crrctrnon va
01a8ETOUV KAiyaKa Otal3d8u1011c; O<pEIAETWV TTOU aVTIKarompisEl aTTOKAEIOTIKCI TILV TTOOOTIKOTTQIl10I1 TOU KIVOUVOU
adtr11011c; rwv urroypecoottov rwv ocpL£1Afrwv via re uvolvuorc aura. Kara rraptKKA1011 rllc; rropcvpcoou 6 mo
rcveo, 01 EnEY aurtc; xp11oigorrolouv via m uvolvucrn aura rouMx10TOv 4 13a8uiOE«; via rouc ocpE£1MrEc; rmou OEV
a8trlloav Km rouMxlorov  pia [3a8uioa via TOU«; ocpf1AtrEc; rrou a8trlloav.

1.1.2 Avolvpcrc AtaVIK~«; TpaTTEsIK~«;

13.

14,

15.

16.

Ta OUOT~para Otal3a8u1011c; TTPETTEI va cvnxororrrpkoov TOOO TOV Kivouvo  TOU ocpf1AETIH 600 Km TOV Kivouvo Trl;
ouvaMav~c; Km va Aapl3avouv UTTONJIL 6Aa re KaraM11Aa xapaKTI1PIOT1KaTOU ocpf1AETI1 Km Tfl«; ouvaMav~c;.

0 [3a8u6c; 0lacpoporroill0llc; TWV KIVOUVWV E~aocpaAisEl OTI O ap18u6c; TWV ovoivpcnov  OE OEOoptv11 [3a8uica ~
oucoc  uE OpOL10~xapaKTILPIOTIKCI elvrin mapK~«; via va elvrn ouvar~ uro OUOIaOTIK~ TTOOOTIKOTToi11011 Km
£TTIKUpWO11 TWV xapaKT11PIOTIKWV  Sltpia«; aUT~«; TH«; 13a8pioac; ~ oudoac;. H m~1v6ul10f1 TWV aVOIVuCITWV Kai TWV
OCPEIAETWV OE [3a8uiO£«; ~ opdoE«; Eivm TET0la WOTE va crtoceuvstm 1l urrEpl30A1K~ OUVKEVTpwoll.

01 EnEY crroonxvuouv 6rl 1l oiaolKaoia m~1v6u11011c; nov cvorvucnov OE I[3a8uiofc; ~ opdoE«; emrperra pro
OUOIaOTIK~ 0lacpoporroil1011 TWV KIVOUVWYV, TI1V oucoorrolnon  cvoivpurtov  p£ ETTapKW«; opoiovevn xapaKTI1PIOTIKCI
Kai urc aKpll3~ Kai OUVETT~ EKTiy11011 TWV xapaKTILPIOTIKWV Sl1piac; OTO ETTITTEOO KO8E I3a8pioac; ~ opaoac;. lla Tig
aTTOKT118EiOE«; EIOTTpaKTEE«; orrcrrncne, !l oyaOOTTOIl10f1 aVTIKarompisEl  Tl; TTpaKTIKE«; avaOOX~«; TWV TTWAILTWV Kai
TILV cvouorovevno nov TTEAarwv rouc,

Kara rmv m~1v6u11011 nov ovorvpcnov TOU«; OE [3a8uiOE«; ~ opaoEc;, 01 EnEY Aapl3avouv UTTOWJIL rouc aK6Aou8ouc;
rrcpcvovrsc KIVOUVOU.

(a) XapaKTILPIOTIKCI K1vouvou mu ocpELAT11.

(13) Ta xapaKrllplorlKd Kilvouvou TH¢ ouvaMav~c;  TTEp1Aapl3avoptvou TOU Eioouc; TOU rrporovroc ~ 11l
E~aocpaA101ic;, ~ apcpoTEpwv. 0O, EnEY aVTIUETWTTisouv XWPIOTCI nc;. TTEPITTTWOEl; OTl«; OTTOiE«; mpl006TEpa
cvolvpcro KaAOTTTOvm, crro Tl1Vio,a £~aocpaA1011-Km

(V) 01 Ka8uortp~oE1c;, £KT6«; scv Il EnEY arroofi~E1 omv Errrrporrri 6T1 OEv crrorcxouv  011pavT1K6 rrcpevovre
KIVOUVOU via TO OXETIKO dvoivpo.

2. Hm~1v6u11011  OE I3a8piOE«; ~ odOEK;

17.

18.

H EnEY o,aetm  EIOIKOU«; oprououc, OtaOlKaoiE«; Km KplT~pta via TI1V m~1v6u11011 TWV cvorvucnov  Tif¢; OTlg;
[3a8uioE«; ~ opdOE«; Evéc; ouorripcroc  01al3a8u1011c;.

(a) 0O, opiouol rwv I[3a8uiowv ~ oyaowv Km re Kpn~pia m~1v6u11011c; OF aurtc; slvm mapKwc; AmrouEpEic;
WOTE va ETTITpETTOUV OTOU«; UTTEUBuvouc; via T«; oial3a8uioE1«; va KaTaTCIOOOUV pE OUVETTEta TOU«; ocpEIAETE«; ~ Tl;
TTIOTOOOT~OEl«; p£ rrap6u010  KiVOUVO OTf1V iOla 13a8uioa ~ opaoa, OTTOIE«; Kai ECIV EiVm 01 OXETIKE«; ETTIXEipf1uaTIKE;
opaoT11p16TIMTE«; ~ VEwvpacplKoi Térrol rrou opaorliplorrolouvml 01 ocpE1AErEc;

(13) H vpam~  TEKp11piwoll Ti«; 01ao1Kaoiac; 01al3a8u1011c; Emrptml 0oTOuc; rpiTOuc; va Karavoouv — TOV Tp6rro
m~1v6u11011c; TWV avolvyarwv o 13a8uiOE«; ~ oudoE«;, va avarrapavouv rilv m~1v6u11011 auT~ Km va a~10Aovouv
TIlV KaraM11Mr11m rllc; m~1v6u11011c; o£ OEOoptv11 13a8pioa ~ opaoa- Km

(v) Ta xp11oiyorroloupEva Kplr~pla rrptml miollc; va Eivm ouvm~ p£ m mOTooorlKa rrp6rurra rllc; EnEY Km
WE Tlg; TTOAITIKE«; Ti1«; via TI1 01axEipl011 TWV rrpol3A11uartKWV ocpEIAETWV Km TTIOTOOOT~OEWV.

H EnEY Aapl3avE1 urr6lJJIl 6AE«; Tl; KaraM11AE«; rA11pocpopiE«; via rllv m~1v6p1101l rwv  ocpElAErwv Km rwv
TTIOTOOOT~OEWV  Ti«; 0¢ 13a8uiOE«; ~ opdOE«;. 01 TTA11pocpopif«; TTPETTEl va Eivm miKmpE«; Km va mnptrrouv  0Tf1V
EnEY va rrpol3AErEL rll y£MovTIK~ ouympicpopa  TOu avoivparoc;, Ooo A1v6rEpEc; rrA11pocpopiE«; 0,aetm Il EnEY,
TOOO TTIO OUVTILPILTIK~ TTPETTEl va Eivm Il m~1v6u11011 TWV avolvyaTWV Ti«; OE 13a8piOE«; ~ oudOE«; ocpEIAETWV Km
TTIOTOOOT~OEWV. Eav 1l EnEY XP11otporro1£i pyta E~WTEPIK~ 01al3a8u1011 we; TOV KUpl6TEpO rrapavovm

rrpoooloplopou  plac; WWTEpiK~«; m~1v6p11011c;. TTPETTEl va E~aocpaAisEl OTI Aaul3avE1 UTTOJIL Km aME«; KaTCIMf1AEg;
rrA11pocpopif«;.
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1.3. Ta~1v6u11011 nov cvoivpcnov

1.31

1.3.2

1.33.

Avoiyyara  EVOVTI ETTIXEipr)OEWV, lopupaTWV KOi KEVTpIKWV KUI3Epvr)OEWV KOi KEVTPIKWV Tpam<wv
19, Ka8E O<pEIAETrc; KOTaTCIOOETat OE pia I3a8uioa O<pEIAETH] OTO rrxckno Tile; OIOOIKaoiac; EyKpl0llc, Trlc; TTIOTWOrJC;

20. rm nc; EnEY 0Tlc;orroisc EmTpETTETat va xp1imponolouv EOWTEplKtc; EKT1prjoElc; rou LGD Krn/r) rtov ouvrsxscnov
percrporrric, Ka8E cvorvpc xorcrccoerm rioric; OE pta 13a8pioa  moTOo06T11011c; OTO rrxcloto Tr; 0laolKaoiac;
tyKp1011c; Trlc; rrtorcocnc.

21 01 EnEY TTOU E<papuo<ouv Tic; pE86oouc; TOU Mtpouc; 1, TTapaypacpoc; 6 TOU rrcpovroc Flcpcprrurcro; vro TOV
Ka8op10p6  TWV cuvrcxscnov 0Ta8p1011c; vrc avoiypyam  crro E101K6 oavE10u6 m~1vopyouv Ka8tva aTT6re avoiypaTO
OUTCI OE pia [3a8pioa oupcpwva pE TrV rrupnvpooo 12 TTIO TTOVW.

22, Ka8E xwplarr) OVTOTrJTa EVOVTI Tic; orrolcc EXEi cvorvpo 1 EnEY 01al3a8ui<ETm XWPIOTCL H EnEY aTTOOEIKVUEI
OTrJV ETTITpOTTr) OTI E<papu6<El aTTOOEKTtc; TTOAITIKEC; vrc TV avnuETWTTION TWV pEuovwutvwy — O<pEIAETWVe TTpOOWTTWY
Kat rtov oyaowv ouvoEoEptvwv  rrpootomov.

23. Xcoptcrd avoiypara EVOVTI TOU loiou O<pEIMTN KararaOOOVTOI OTrV iota [3a8uioa  O<pEIAETK, avE~CIPTrJTO orro  Tic;
ruyov omcpoptc; pETa~u rcov OXETtKwv ouvaAAaywv. Kar' E~aipEOrJ, 0Tic; aK6Aou8Ec; TTEplmwoElc; miTpETTETOLri
m~1vBpriori  xwplOTwv ovorvpcrcov tvavn rou loiou ocpELAtTr) OE TTEp1006TEpEC; Trlc; ume; I3a8uioac;:

(@) Drnv unapxEl Kivouvoc; pETacpopac; OE aMri xwpa, avaAoya pE TOsov TO cvolvuorc slven EK<ppaoptva oE
TOmK6 r) OE ~tvo vourouc

(13) Oruv 01 Eyyur)oElc; rou ouvceovrm PE eve ovorvuc urropouv  va avayvwpi<ovm! pE rrpoocppovn  nlc;
m~1v6yrioric; OE I3a8uioa  O<pElAtrri Kat

(y) Orcv 1l vopo8wia  rrspt rrpoornoloc TOu KaravaAwTr) Kat TTEpi TpanE<1Kou crroppnrou r) aMri  vouo8rnia
crrcvopeuouv TrJV avmAAayr) OEOoutvwy rrou ogiopocv  rov mAaTr].

Avoiyyara  AlavlKr)c; Tpam<1Kr)c;

24, Ka8E cvoivpc KaTOTaooEml OE pia I3a8pioa ocpEIMTILom rrxctoro Trc; Ota0lKaoiac; tyKpl0llc;Tr; rrtcnoonc.
YTTEpl3aoElc; TWV OTTOTEAEOuaTWV Tllc; Ta~IVOur)Or)c;

25 01 EnEY TEKp11plwvouv ypamwc; nc; rrcprrmccac  OTl; orrolsc Il av8pwmvll  Kpiori urropci va cwonen  Tic;
ElOay6uEVvEC; rrcpcutrpouc Kat rn OTTOTEAtduara  Tlic; OIOOIKOOiac; Ta~1v6u11011c; OE I13a8ui0Ec; KOi oyaOEc;, Ka8wc; KOi
TO TTpOOWTTIK6 TTOU EivVat UTTEUB8UVO yla TrlV tyKpl01l OUTWV TWV TTOPEKKAIOEWV. KaTOypacpouv 6AEc; Tic;
TTapEKKAioE1c; Kat TO UTTEU8uvo rrpooorrnxo.AvaAuouv Tit; oupnEplepoptc; TWV cvorvpenov ruiv orrokov 01 m~1vopr)oEL;
TponoTT01r)811Kav. H avaAuori mp1Aapl3avE1 TV a~0AG6yll011 Trk; cuurrcpnpopcc  TWV cvorvpcrtov TWV OTTOIWV 1L

Otal3a8u1011 OEV Ar)<p8rJKE UTTOIjirJ OTT0 OUVKEKp1utvo TTpOOWTTO, TO orrolo avaAapl3aVEl TrJV EUBuvIl vic
6Ao TOapu6010 rrpoourmxo, :

1.4, ApTIOTHTO Tike; 0la0lKaoiac; m~1v6u11oric;

1.4.1. Avoiyyam  EVOVTI ETTIXEipr)oEWV, iOpupaTWV KOi KEVTpIKWVKUISEpVoEWY KOi KEVTPIKWV Tpam<wv

26. 01 Ta~1vopr)oEl; KOi 01 TTEpIOOIKEE; ava8Ewpr)oEL, rouc npayuarolTOIOUVTOI ) EyKpiVOVTOI orro avE~CIPTHTO TpiTO TTOU
OEV ETTW<pEAEITOl auEcra crro TILV crrcccen  xopr)yrioric;  Tile; TTIOTWOrJC;

27. 01 EnEY ETTIKOIpOTTOIOUV Tic; Ta~1vopr)m1c; TOUc; TOUACIXIOTOV pia cpopa TO XPOVO. 01 O<pEL\ETEc; pE UljijA6 KiVOUVO
KOi Ta npol3A11yariKa avoiypara  OTTOTEAouv OVTIKEIWEVO ouxv6TEpWV ava8Ewpr)OEWV. 01 EnEY npaypmOTTOIOUV
vtc m~1v6u11011 ECIV Ka8iOTaVTOl 0laetcripEc; VEEc; O11paVTIKEC, nAripocpopiEc; vic TOV O<pEIAETH 1) TO cvoivpo.

28. H EnEY  E<papu6<E1 alTOTEAmpanKr) OtaOlKaoia ouyKEVTpworic; Km ETT1KmponoillOll, rtov KaraMri>.wv
nAripocpoplwv vio Ta xapaKT11PIOTIKCI TWV O<pEIAETWV TO OTTOia txouv ETTITTTWOrJ OTrJV m8av6TrJTO a8£Tl10r)c; Ka8wc;
Kat vro T0 xapaKTrJpl0TiKa rtov ouvaAAaywv re orrolc mllpEa<ouv TrlV rrococnclc <rigia OE mpiTTTWOIL a8tT1loric;
(LGD) Kat/r) rouc OUVTEAEOTEc, uercrporrric,

142 Avoiyyara  AtaVIKr)c; Tpam<1Kr)c;

29.  TouMxlorov  pia cpopa TO XPOVO, Il EnEY ETTIKOIpOTTOIEI nc; TO~1vopr)oEle; TWV O<pEIAETWV KOi TWV TTIOTOOOTr)OEWV 1)
ETTOVE~ETa<El Kara TTEpITTTWO11, Ta XOpOKTIIPIOTIKCI <11piac; KOi TI1V KarClOTaOll KO8UOTEpr)OEWV  vrc KCIBE opaOa
KIVOUVOU. TouMx10TOV pia cpopaTO xp6vo, Il EnEY mavE~ETa<El, [3aOEl avnnpooWTTEUTIKOU OEiyparoc, TrV
xcrcorcon rcov pEpovwutvwy - cvorvucnov OE Ka8E opaoca  TTPOKE1ptvou va omocpaAioEl 6T TO avoiyuara
E~aKoAoueouv va slven Ta~1vou11ptva OTILV KaraM11All opaoa.

1.5 Xpr)oll UTTOOE1ypaTWV




30.
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Edv 1l EnEY xp11mporro1Ei orcmorucc urroocivucro Kai dME<; curopcrorrompevcc uE86oouc; yla TIIV m~1v6u1icril
rtov. nvorvurmov cs pa8uiOE<; D opdoE<; o<pEIAETWV D mcrTOOOTDCJIEWV:

(@) Arroouxvun  CJTIZVEmTpOTTD on TO urr60E1ypa EXEi KOAD rrpoPAETTTIKD 1Kav6T1im Kat 6T 1 XPDC)i! TOU OEV
0011yEi or CJTPEPI.wcrEt<; TWV KE<pai..atakwv arratTDCJEWV. Ot pEmPi..11rtc; rrou aouvovrtn  ore urrGoEtypa rrpsrrt: va
crrorexouv uro EOi.oyll Kat arroTEi.wumtKD  pacrll yla Ti; rrpopi.tl))Et<; rou, To urr6oElyya <iEv rrpsrrn va EXEi
crifpavT1Ki<; pEpOANMIJIES;

(P) Lita8tm  0laolKacria vrc TIIV E~aKpipwerll TWV OE<iopEvwv rrou accvovrm CJT0 urrooavuc, | orrolc
mp1i..agpdvE1 rev EAEVXO TIl<; aKpiPEtac;, Tii<; ir>.11p6T1ime; Kat Tll<; KmaM11MT11mc; rtov OE<iopuEvwvy

(y) ArrooEtKVUEt 6Tt re OE<iopEva rrou  XP110tyorro1D811Kav vro TO CJXEOtacry6é  TOU urrooslvuuroc Eivat
cvnrrpootorrsunxu TOU ouvoxou nov rrpcvponscov 0<pEIAETWY D ovorvucnov TIi<;

(o) LitaBEm  mKTtK6 KOKi..o m1KOpwerllc; TOU urrooslvucroc, o orroioc TTEpti..appdvEt rov EAEVXO wv  srnoocaov
Kat TIi<; crra8Ep6TILTd<; Tau, TI1V ava8Ewpllcrll rtov rrpoorcvpogxov — TOu Kat TIL crOyKplerll nov rrpoPMIJIEWV Tau E ro
rrpcvucnxo QTTOTEAfopam: Kat

(E) luprr>.11pwEl ro orcnornco urroonvuc  pE TrdV av8pwmvll Kpicrll Kat errorrrclc rrposenrsvou va EAEV~Et nc;
m~1vouDCJEtS; rrou  vlvovrei pE TO urr6oElypa Kat va Olacr<paAicrEl 6Tt cure xp1imuorro1Eirat op8d. Llla<ilKacriEs;
ETTQVE~Emcrllc; ETTITpETTOUV TOV EVTOmcry6 Kat TOV rrecioorouo TWV cr<pai.uchwv TTOU crxni<ovTat pE Tk; aouvapiEs;
TOu urrooelvucroc, H avBpwmvlil Kpicrll i..appavEt ur6llIl  6i.E<; rte; KmaM1li.Ec; TTArJpo<popiE<; rrou <iEv
cruMappavovm1 orro  TO urroonvpc, H EnEY  TEKu11piwvElypamwe; rev rporro  WE rov orroio Il av8pwmvll Kpicrri
rrperra va cruvoua<ETat pE re crrorexsoucrc TOU urrooelvpcroc.

1.6. 'Eyypa<pll TEKu11piwcr11 rcov ouornucnov oiapa8uicriic;

31.

32.

33.

34.

35.

Ot EnEY rtxpnpuovouv ypamwe;  TO CIXEOtacru6 Kat Ta AEITOUpytKd xapaKTILPICITIKCI TWV CJUCJTrJyOTWV oiapa8uicrD<;
rouc, H ypamD  TEKp11piwcr11 rnororroiel TI ouppopgxoon pE Tt<; EAOXICITES; aTTatTDCJELS; TOU rrcpovroc MEpouc; Kat
E~ETO<Et 8Eyam orrux; 11 Ola<poporroillcrll TWV xapTO<pUAaKiwv, Ta KplTDPta oiapa8uicriic;, 01 EUSOVE<; TWV pEpwv
TTOU clvin  ETTI<pOpTICJuEva WE TI1 Ofapa8uicrit TWV O<pEIAETWV Kat TWV cvorvucnov, ‘I cruxv6TIlTa ava8Ewplicril TWV
m~1vouDcrEwv Kat Il rrrorrrsio  Tll<; 0laolKacriac; 01apaepicriic; crro TIL 0loiK1lcrll.

H EnEY TEKu11ptwvEl vpcrrrtoc TOU<; Myouc;  Kat Ti<; avai..OcrEt<; rrou TrJV OODV1icrav CITILV Emi.ovD nov xprrnpkov
01apa8uicriic;. Kamypd<pEt 6i.E<; Ti; cri1yavTtKE<; ynapoMc;  CITIL 0la<ilKacria 01apd8uicriic; Kara Kivouvo pE rporro rrou
ETTITPETTEt TOV svromouo  rcov pgnapo>.wv  frou rrpovpcrcrromanxov pnd TOV TEAEUmio EAEVXO TI1<; EmTpOTTDS;
TEKu11p1WVEI micrllc; vpcrrrex  TrV opvovioon TILS; 0laolKacriac; 01apa8uicrifc; Kat TI1 01dp8pwerll TWV ECIWTEpIKWV
EAEVXWV.

01 EnEY TEKu11piwvouv vporrnoc TOU<; EIOtKoOc; oprcpouc TII<; a8fTilerllc; urroxpEWcCrEwv  Kat TII<; <11piac; rrou
xp11mporro100v ECIWTEptKd Kat KOTQOEIKVUOUV TI1 CJUVEm:ta TWV oprcptcv QUTWV pE EKEivouc; TILS; rrcpouonc
Oollyiac;.

Edv 1l EnEY xp1imporro1Ei croncnxo urrocelvpcru CJTl 0laolKacria oiapa8uicrifc;, TEKu11piwvE1lypamwe;, Tk
uE8ooo0i..0yiE<; TOU<;. H TEKu11piwcr11 aUTD:

(@ nEplypd<pEl i.mTOuEpwc; TIL 8Ewpia, TK; rrapaooxEc; Kat/D Tfl pa811panKD Kat Epm:1ptKD pacrll Til;
avTterToixlerlle; TWV EKTtuDcrEwv  pE  cruyKEKptuEVES; pa8pi<iE<;, pEpovwytvouc; O<pEtAETE<;, avoiypam D opd<iEs;
KtvoOvou, Ka8we; Kat Ti<; TT11VE<; <iE<iopEvwv rrou xp11mporro100vTat y1a TrJV EKTipt1crt1 TOU urrooEiyumoc;

(P) E<papu6<Et aUCJTLLPD crmTtCJTIKD Ola<ilKacria ETT1KOpwerllc;rou urrooclvuoro; (i1 orrolc m:pti.aupdvE! 00K1utc;
ETTIOOCJEWV EKTO<; XPOVOU Kat EKTO<; OEiyparoc;): Kat

(y) Ava<pEpEl Kd8E rrspicruon CJTILV OTTOia TO UTTOOEtypa OEV i.moupyEi QTTOTEAWumtKd.

H XPDCJI1 urrocslvpcro; rrou EXEi TTWADCJEt rplroc o orroloc OtEKOtKEI arroKAEtCJTK6 01Kaiwpa mi TIl<; TExvoi..oyiac;
TOU <iEv <itKatoi..oyEi arraMavD  orrc TIIV urroxpEwcrri Eyypa<prd<; TEKp1ipiwerlic; D crro orrola<iDTTOTE aMri  arraiTilerll
crxrnKD uEm  crucrTDpara 01apa8uicriic;. To papoc; TIi<; arr6oEl~1lc; EvavTt TIL<; EmTpOTTD<; <pEpEl Il EnEY.

1.7. LilaxEiplerll Twv <iE<ioptvwv

36.

01 EnEY cruMEyouv  Kat arro811KEOouv <iE<iouEva crxrnKd pE op1cryEvE<; muxtc; Twv wwTEptKwvy  Touc;
01apa8uicrEwv crOu<pwva pE Tt<; arratTDCIE; TWV rrapaypd<pwv 34 EW<;38 Tau KE<pai..aiou 7 rou rrapévroc; MEpouc;.

1.7.1. Avoiyyara  EvavTt ETTIXEtPDCJEwv, fopupdrwy  Kat KEVTptKwv KUPEPVDCIEWV Kat KEVTpIKWv Tpam:<wv

37,

01 EnEY cruMtyouv  Kat arro811KEQouv:

(a) Ta TTADP111crroplKd OE<iouEva yla nc; O1apa8picrE; Twv o<pEtAETWV Kat Twv arroOEKTWV EVVUILTWV

(P) Tic; 11uEpou11viE<; Twv oiapa8picrEwv
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(V) Ta xuprorspc OEOoptva Km Tr] uE8ooot1ovia rrou xp11mporro1~811Kav via m; oial3a8yiam;
(0) Ta rrpootorrc ~ rrou clvm umuBuva  via Ka8E oial3d8u1a11

(E) Tnv TOUTOTHITO TWV O()EIAETWV TTOU a8£Tr]GOV Kai ru cvotvpcrc GE a8£Tr]|Gr]

(or) Tic:; rjuEpoyriviE<; Kai TTEplaTaarn; TWV a8ET~O'EWV' Kai

() Ta OEOoptva via TV rnacvotnto a8iTilallc; Km TO rrpcvunnxo rrococro a8iT1101lc; via KOBE [3a8pioa
01al3a8u1011c:; Km via Ka8E pETal3ot1~ 01al3a8utatic:;

01 EnEY rrou OEV XP11mporrolouv wwTEp1Kt<; EKT1u~0E1c;; rou LGD Km/~ rcov cuvrexscnov — psrcrporrrp;  cruMtvouv
Kai OTT08r[KEUOUV OEOQoptva via nc:; GUVKPIOEIS; pETa~0 TWV TTpavum1KWV npwv TOU LGD Kai TWV npwv  TOU Mtpouc;
2, oquslo 8 TOU rrupovroc napapT~umoc;  Kai via nc; GUVKPIGEI<; pETa~(J TWV TTpavpmIKWV TIuyWv TWV O'UVTEAEOTWV
uerorporrrp; Km nov T1pywv mu Mtpouc; 3, rrcpcvpccoc 9 rou rrcpovroc napapT~parnc:;.

01 EnEY rrou xp11mporrolouv EOWTEplKic; EKT1p~0E1c; rou LGD Km/~ rcovouvrexeortov —uercrporrrp; cruMtvouv — Km
OTTO8rIKEUOUV:

(a) Ta TTAfIP'l roropucc OEOQoptva via TI<;oial3a8picrE1c:; nov rnctooorricccov Km via TI<; EKT1u~aE1c:; rtov LGD Km
TWV O'UVTEAEOTWV uETmpOTTfl<; via KOSE KAipaKa oial3a8u1011c;

(13) Tic; rluEpOpr]ViE<; TWV Oial3a8ufaEWV Kai TWV EKTIu~GEWV

(V) Ta KUplOTEpa OEOoptva Kai Tr] pE8000AOVia TTOU XPrJO'IWOTTOIf8rJKOV via nc:; Ofal3a8picrElc; TWV
TTICTTOOOT~O'EWV Kai via Tr)V EKTfu11a11 TWV LGD Kai TWV GUVTEAEQO'TWV YETOTpOTTHI<;

(o) Ta TTp6owTTa TTOU 01al3a8utoav TV TTIOTOOOTOr Kai Ta rrpootorrc ITOU EKTipriaav TO LGD KOi TOUS;
OUVTEAEQ'TES; uercrporrnc

(E) Ta OEooptva via TI<;EKT1u118Eimc; Km nc:; rrpavuariKic; nutc; TWV LGD Km TWV ouvTEAEOTwv USITITPOrTTp; via
Kd8E cvoivpn oc a8ETrJO'I

(er) Ta OEOoptva via TO LGD mu avofvpmoc; rrpiv Km pETa TrdV a~10Mv11011 TrI<; srrtrrnocne  pfac; EVVURIOY ~
Ev6e; maTWTIKOU rrcpevcovou, via Tic; EnEY 01 orrolsc t1apl3dvouv UTTOWI] orov urroxoviouo nov LGD T pEiwari
TOU TTIOTWTIKOU KIVOUVOU TTOU ETTITUVXCIVETal WE EVVUAIOEK; fl TTIOTWTIKCI rrnpdvcovo Kai

(0 Ta OEOoptva via TI<; GUVIOTWOES; Trl<; <ripiac:; via KO8E cvoivpc OE a8ET|GHJ.

17.2. Avolvucro tllaviKfik; Tpam<1K~c;

39.

01 EnEY ouMtvouv  Km arro8rJKEOouv:
(a) Ta OEQoptva rrou xp11muorrolouvm1 OTr) 01a01Kaofa m~1v6p11oric; TWV cvorvpercov os [3a8piOE<; fl oudoEc;

(13) Ta OEOoptva via Tic; EKT1yflaElc; nov PD, rtov LGD Km TWV auVTEAEOTWV uerurporrrj; via Kd8E [3a8pioa fl
opaoa

(v) Tnv TOUTOTATO TWV O()EIAETWV TTOU a8ETHIGOV Kai re cvotvporc OE a8ETNGI]

(0) ria TO ovolvucro GE a9%ETr|Or], re OEOOutva via Tr] [3a8uica fl Tr]V oyaoa OTrJV OTTO[aro dvovpa EiXE
TO~IVOpr9Ei  KOTCI 1o trnc; TTPIV Tr)V a8ETrJO1 Kai via TI<; TTpavyanKtc; nutc:;; TWY LGD Kai TWV OUVTEAWTWV
percrporrrp;; Km

(E) Ta OEQoptva via TOrroooorc  <rigiac; via Tic; arroOEKTES<; avaKUKt100OpEVvEC; morwmlc; tllavIKfl<; rpam<1K~c;.

1.8 npooouOIWOEI<; cxpckov  KOTOGTCIOEWV via Tr]V a~1ot16v11011 Tr|<; KEq>atlaiaK~<; ETTCIpKElac;

40.

41

H EnEY oiaetm apTJE<; oiaolKaaiEc; rrpooopokoonc  cxpckov xcrcorconov via TrJVa~10Mv11011 Tri; KEg>atlmaK~c;
ETTCIpKEICI; Trl<;. 0, rrpooououocnc  cxpokov KOTOOTCIOEWV EITITpETTOUV OTrV EnEY va EVTOLTIKEL OUVITTIKCI VEVOVOTO

fl WEMOVTIKE<; pyETal30Mc; TWV OIKOVOUIKWY auv9rlKWV  TTOU urropouv  va txouv — ouapEvEi<; ETTITTTWOEK; am
cvotvucro Tij<; Kai va a~IOAOVEI TV IKOVOTATCI Trl<; va avnpETWTTIOEI Tk; pETal3ot1tc; cur«;

H EnEY TTpavuaTOTTOIEi TOKTIKCI rrpooouokoon  cxpokov KOTOOTCIOEWV via va a~IOAOVEi TIVrrrtrrnooq — opicusvrov

EIOIKWV OUVIrIKWV  OTr] GUVOAIKr Tr]<; KE()OAOIOKfl orrcinon  via ITIGTWTIKO KiVOUVO. H rrpocouckoon  ITOU ea
rrpcvuororromael  ETTIAEVETOlcrro - TrdV EnEY,  urro TrJV moTTTIKfl a~10Mvllori Tr<; Ernrporrric. nptml va slvrn
KOTCIfifirJAT  KOi EITOPKW<; GUVTHIPHTIKAl Kai va tlapl3dVEl  UTTOWNJIJ TOUKIXIGTOV Tr]V  ETTITTTWOI] oevepkov ~mac;
01Kovou1Kl'Jc:; Og>nric, H EnEY  a~1otlOVEf TN pETal3ottld TWV 01al3a9uim:wv Tr)<; we; crrortxeouo rtov
rrpooopoxbcscov osvopkov  cxpckov KOTOGTOGEWV. Ta xapTO()UfIOKIO TTOU U1TOI3aMovral OE rrpooopokoon
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m:pltxouv  TO yEyaMn:po  utpoc; TWV avolyucnwv Trl<; EnEY

01 EnEY rrou E<papp6{ouv rnv avnprn.i.imol') NOU npoj3AtrrETai oro Mtpoc; 1, napaypa<poc; 4 Tau NCPOVIOC
napapiriuaroc;,  iapj3civouv  UTTOW.I) oro rri\aiol0 nev rrpocopouocnov aKpoiwv — XOroorconov rnv mimwori iac;
tm6Eivworic;  Tll<; TTIOTWTIKr<;  TTOIOTIJO<; TWV rrapoxwv  TTIOTWTIKr'Je; npoorcolcc  KOi loiwc:; TIYV m:pimwori oTIv
orroic ourol TTOUOUV VO ITA)pOUV TO Kpnripla m1AE~1u6111mc;.

2. norOTIKONOIHrH ~ TON KINII YNON

43.

2.1 OplOy6c;

44,

45.

46,

47.

48.

Kara TOV rrpccoropiouo nov rropcpsrptov  Klvbuvou yla 1l j3a9uioi:c;rl opooi:c; 61al308utoric;, oi EnEY
oupuopg>WVOVTOI pE nc; OKOAOU9EC; OITOITr]ot:1c;.

Tr'<; a9ETTIONK;
'Evac; og,E1Atrric; 6twptiTal CC «a8tTriorp> cov txc:1 mt>,6£1 tva 17 Km TO Mo 0116 ro OK6i\ou9a yryovéra:

(@ H EnEY EKTlya OTI O O(>EIMrric; OEV EiVOImeav6 VO EKITAIJPWOtl n\rdpwe; TIV TTIOTWTIKF) TOU urroxptwori
EVOVTI Tll; EnEY,  nic; prip1Kr]<; Ti'<; £ETTIXtphOlK; 1] piac; crro TIK; SuyarplKtc; Ti)<. EKTO<; ECIV ) EnEY rrpoO<puyfl Of.
ptrpa 61Twc; 1l pEUOTOTTQIrJOIN TIJ<; t~aocpcil'lorde; (scv UTTOPXEI)

(i3) O O()£1A£Tr<; tivai  OE KO9uortpl]OI"J  rrAripwuwy — avw  TWV 90 11uEp<i>v OE OITOIOOOrTTOTE  OIuOVTIKrY
TTIOTWTIKr] urroxptwori EVOVTI TI\<; EnEY,  rrlc; ul)TplKrds; T'I<; £ATIXEIPrJOI<; ) TWV 6uyarplKWV - Tr)s;.

no TI; TTIOTWTIKE<; OIEUKOAUVOEIS;, IJ KOOUOTEpI)OI') apxl<e:l VO TPEXEl aptowc; — u61'c; 0 O()EIAETIJS UItPPEI  tvo
EYKtKp1utvo 6p10, EIOOITOINStl OTI Ol0%tm  6p10 xapi1Mn:po  orro  TO rptxov  UTTOAOITTO 1] TTpaypaTOTTOI)OEI
OVCIA)IpI"J ITOOWV XWpic; tyKplOI'J  KOi TO1300IKCI rroco tiVOl OrJuOVTIKCX.

Oc; «<EVKEKp1utvo 6p10» VOetrrn TO 6p10 TTOU txi:1 yvwoTOTTOIJOEI OTOV O()EIAETIV.

H K09UOTEPIJOI) via TI<; TTIOTWTIKES; KeipTE<; apxi<tl va rptxtl orro TI) \rd~lj TIJ<; npoBtopiac;  E~O()AIOI<;.

LTIV m:phTTWOIJ TWV OVOlypaTWV AIOVIKI)<; TPOTTE{IKI'); KOi TWV cvoivpcnov EVOVTI OVTOTITWV TOU oriu601ou route,
ri EmTpomj Ka6opitl rov ap18u6 TWv riptpwv  KaSuartp1101lc:; ouugwva pi: TIV rrapaypacpo 48 mo i<arw.

thw rrsplrrncon w  avolypcnwy  i\laviKri<; rpam:{1K1lc; 0L EnEY prropouv  va t<papu6oouv  rov op10u6 Tk
aetr11011c; OTO miTTEOO rric; TTIOTOOOTI)Oi<;.

Ev TTOON rreprrrnoon, TO KOOUOTEPrJutvo avoiypora  ITperrn va UTTEpl3aivouv TO OVWTOTO 6pl0 TTOU opi~f.l,,
EmTporrr'd Km rrou avnKarompi{ouv Euiloy11 oT69uri K1lv6uvou.

Ta OTOIXEIO ITOU rptTTElI VO 1'apl3avovral UTTOIJIN WE; £VO£i~t1c; meavic; aouvapiac;  TTArJpwprlc; Eivm 16lwe; TO E~r\c;:
(@) H TTIOTWTIKrJ urroxptwori EXEi xapOKTI'JPIOTEI OTTOTI)V EnEY  WE; ull EKTOKI<6ptvri

(13} H EnEY rrpuvpcrorrorcl rpooopuovn a~iac; 1TOU OIKOIOAOytiTOl orro  TI) OIOTTIOTWOIJ OWOVTIKI)<;
tmétivwollc; rllc; mol6rlJTO<; 111c; mloTworic; orro ro xp6vo rrlc; xopr'Jvrioi;c; rric;

(y} H EnEY  TTWAEI TIJV TTIOTWTIKr] UTTOXPEWOI) pc ONIOVTIK) OIKOVOWIKI] ~Iluia "6yw  TI)<; {TTIOEVWOII<; nlc;
rroiornroc  rric; TTioTwollc;

(0) H EnEY  OUVOIVEi OTrV rrrslvouco OVOOIctp9pWO0'L TI)<; TTIOTWTIKrI<; UTTOXPEWOIS;, 1] OITOIO EIVOl m9avé  OTI
ea OOrJYriOEl OTrJ pEiword TI)<; Myw 0laypog>rJc; 1l avaolcira~11lc; OrJuOVTIKOU Tyl}uaroc; TOU lmpal'aiou, TWV TOKWV 1)
(Kara TTEpimwor)) — TWV rrpopriSrn.idv. LTIV m:piTITWOIJ TWV avolypcnwv O£ pr.roxtc; [TOU OTTOTIWWVTOI pt TIJ pt8o6o
PD/LGD, ouro mpli\aul3avtt TV tmiyouoa  avaolapbpwori  rrl<; iolac; TIJ<; uETOXIKtic; Storie;

(E) H EnEY  EXEi {fJTHOEI TIV Kl)pU~IJ OE TTTWXEUOIJ TOU O<pt!AETIJ 11 TI)V E(j>Oppoyr') avai\oyou ptrpou  We; rrpoc
TIV TrIOTWTIKIT urroxptwori ~ TOU O(IEIAETH) tvavn  ric; EnEY,  ric; pTJTPIKI); TI)<; (TTIXEipIOII<; 1) pme; arr6  rlc; 6uyorplKt<;
Tk, KOi

(OT) O O()EIAETI"J<; EXEi {TITrJOEl va KIJPUXOEi 1) EXEi KIJPUX9Ei OE TTTWXEUOIJ 1) Tt9EiOE nap6u010 Kawn.ilc;
rrpocrcofce  rrpoxautvou VO OTTO(>UYEI 1V VO KOQUOTEP(JOEI  TI)V OTTOTFAIpWurd  TTIOTWTIKrJ<; TOU UTToxptworic:; tvovn
TTK; EnEY, rric:; ul')Tp!Kr<; TI<; ETTIXEipl]OIJ<; 1) ptac; OTTO TI<; OuyarplKE<; TI]<;.
01 EnEY [TOU XPTJOIWOTTOIOUV (~WTEPIKO OEOOptvo TTOU i5EV EIVOI QUVETTI) ut TOV op10u6 T, aetrrJOr<;,
anooElKvuouv ornv Emrpom; 6Tl txouv rrpcvucrorrouicn KOTOAATJAES; rrpooappoytc;  yia va rnnuxouv — p10 yiviKrd
1aoouvapla pi: Tov op10u6 TlJc; aetrrioric;.
Eciv'l EnEY  OtwpEi 611 TTiaTwori TTou rirov TTporivouptvwe; OE aOETIJON Eivai Egit~r\c; rtTOlawort va priv
Eq>apy6~tra1 rritov  Kapia prirpa tvipyorroidJC'TI<; rric; aOtnlallc;, 61al3a8pi~t1 TOV Oq>EIAETIY tl rriv moroMTTJO'1J oav
VO EVOI dvolyya TTOU OEV EIVOI m: aetrriori.  L£ TTf.pimwori pETaytvton:pric; ~ EVEpyonoirioric; TOU op1opou TTK;
adtTTJON<; ea 9EWprJOEI OTItl'al3E xwpa vta a9ETTJOI.
rla avoiyyam  NOVIKri<; TPOITE~IKtic; KOi avoiyyara ~ EVOVTIOVTOT)TWV TOU origomou  rogta, TJ EmrpOTTI) KaOopi<El
TOV ap16u6 I"uEpwv KOOUOTEPTJOTJ<; rrou 61'£<; 01 EnEY  OTIJ OIKOIOO0QIO TTX; mptTTEl VO TIJPOUV !360£1 JOU op1ouou
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nic; oetrriorJc;  rllc; lropoypdcpou 44 mo rravw yla avmmpj3aiu\optvouc; tyKOTWTIutvouc; OTI)V K(mpo, OE 90
riutpEc;. ria avoiyporn  tvavn  avnoupj3aiu\optvwv EVKOTEO11-iptvwv crE aJ.J..0 Kp6Toc; ut>.oc;. 17 EmTporr~ smrprrrn
rov ap19u6 11p1:pwv KaQuortprioric;  rrou txouv KoOopioE1l 01 app6o11:c;opxtc; rou aMou Kpcirouc; pt>,ouc;.
OTTOITNOEIK; yla m; EKTIMOEI;

01 EKTIuO(t<; TI)<;EnEY yla nc rrcpnptrpouc KIVOUVOU PD, LGD, OUVTEAEOrrc; pcrerporrnc KOi EL J..opj36vouv
UTTOIj.IT) 6,\0 ro KOTCIiulljAO 6t6oyutva,  TTAI"PO<popiE<; KOi pt:8600uc;. Yno>,.oyl<ovral \auf36vovTac; UTTO[JI] TO IOTOpIKCI
6i:6outva KOi Ti<; Eum:1p1Ktc; EV6Ei~trc;, KOi 6tv [300i~OVTal OITOKAEICITIKCIOE UTTOKEIUEVIKE<; Kpiow;. 01 EKTIpnOEIK;
rlvm tu>,.oytc; Km 61rno8rJT1Ktc; Kot j3aci<ovTm cnouc; Kupl6Ttpoui; rrpooolopl0T1Kouc; rrapayovrE<; rwv avriorolxwv
rrapaptrpwv KlvMvou. Oco .\lyé6ri:paBtéoytva  oiaetm  I] EnEY, rooo mo cruvTPJITIKES; rtptrra va iivai 01
EKTIpr\eme; Trl<;.

H EnEY tivm OE etori VO 1lopctOXEl lcrroplKé TWV <1Mptwv TI<; KOTOVEpriutvo OE OUXVOTITO a9ETIOI<;, LGD,
OUVTEAEOTri percrporrric, n <rJuia ecv XPIJONOITOIOUVTOl  EKT1pfloirlc; TOU EL. aval.oya pt TOU<; napayovn:c;  TTOU
Otwpti  KoOoplorlKouc; via TV E~J.1~11 nov 61mp6pwv rrcpcutrpcov Klvouvou. O1 EnEY anooElKvuouv 6T1 01
(KTNJIOEIS;  TOUS; EiVOI OVTIZTpOOWTTEUTIKEC; p1ac; yaKpoxpoviac, Ep1TE1piac;.

NappavETOI UTTOIr) KO9L pnol30Al) one; 1TIOT01SOTIKES; 1TpOKTIKES; 1 one; OIOOIKOQitc; movEIOTTPO-~ljc; ow; m:plé6ouc;
napOTNPIIOIN<; nov nopaypcicpwv 66, 71, 82, 86, 93 Kol 95 mo KOTW. 01 iK11prjoEfc; Trjc; EnEY J..ayj3avouv mioric;
UTTOI Tik; mIITTWOEIC; TWV nxvIKWV  E~EAI~EWV KOi TWV vtwv  6i:150ptvwv 11 6.Mwv m\11lpo<poplwv. KoOwc; OUTEX;
Ka8ioTOVTOI 1i106t.01uEc;. 01 EnEY ovoOi:wpouv — W;; EKT1proiic;rouc sov Mi3ouv  yvcilo() viwv rrllrdpog>oplwy KO\
TOUMXIOTOV pia <popa TO xpovo.

0 TTA1]0Uouoc; TWV ovolyparwy  TTOU OVTITTpOOWTTEUOVTOI OTO i5ti5opt.va TTOU XPIJOIWOTTOIOUVTOI yla rn; EKTtur)oEls;,
TO TTIOTOOOTIKci rp6TUTTO  EV IOXU KOTO Tl Giapop<pWOI\ TWV i5E150ptVWV Kat TO aAJ..a KOTCIMITJAO XOPOKTIJPIOTIKCt
Eivai ouyKpimpa  pE i:Kiiva nov avolypaTwv 11 rrporcrnov  rric; EnEY H EnEY  orrooE1Kvui:l miollc; 611 01
OIKOVOp1Kte; OUVIL)KE<; 1) 01 ouvOr'}KE<; TI)<; ayopcic; UTTO Tik; OITOEc; 01apop<pw81"[KOV TO 6tooutva  EiVOI oupl3art.c; pE
Ti; Tptxouoi:c;  Km 11<; 1rpol3i\mopi:vi:e;  ouvOnKE<;. O op10u6<; avolyyaTwv oro 15%:Iyuo KOi I\ TTEpioooc; ava<popac; rrou
XPIOIWOTTOIOUVTOI  y10 TrJV ITOOOTIKOTTOIOIl  EiVOJ mapKEic; yta VO EXEill EnEY  EumoTOOUVr) OTrV OKpil31:10 KOi
EUpWOTia TWV EKTIur)oEWV HJ<;.

na TI<; OTTOKTrjOEioi:c; EIOTTPOKTEE<; OTTOIT)OW;, 01 EKTIuf\<:mc; J..apl3avouv UTTO4JI  OAE<; Ti<; KOTCIAAIAES; TTAI)PO(f)Opii:c;
TIOU EXEi OTI\ cilciOEOI) Tr)<; 11 OITOKTOUOO EnEY  OXETIKCI pc HJV TTOIOTI)TO TWV UITOKEiWEVWV  OTTOITI)OEWV,
1TEp1J..0p{3avoptvwy TWV OXE.TIKWV pi: rrupouore; ouaiSE<; ouOEIOWV OTTOIT)OEWV OEOoptvwy TTOU npotpxovrm  OTTO
TOV TTWANTA, OTTO Tr)V OITOKTOUOO EnEY. tI OTTO E~(LmplKi; mwt.c;. H OTrOKTOUOO EnEY  E~OKplI3WVEI KctOf
6EOoptvo  TTOU mic; TTOPEXEl 0 TTWA'LTI); i:g,6crov j3a0i{ETOlI OE OUTOym nc; EKTlpr'ow; TI'<;.

H EnEY irpooOtm one; EKT1p11om; TI<;tva mpl6wpl0 ao<po.\tio<; rrou ouvcprcrca WE ro ovcpevopevo m:pl8wpl0
og,ai\paroc; TI)<; EKTiu11at1c;. Eav 01 pt801%io1 KOi TO i:iEooptva  tiVOI i\lybrtpo  IKOVOTrONTIKCI KOi TO cvcuevouevo
ni:pl0wpl0 o<paAparoc; i:ival pEyaMTi:po, To m:pl8wpl0 aog,aili:iac; tivai KOinuro utyaMJrt:po.

Eav ri EnEY xp1101p01ro1£i i:ilmpoptnKt<; EKT1ut1otic; yla rov unoioy10p6  nov  ouvrtAiorwy 0Ta8u1oric; KOi yla
terWTEpli<ouc; 0XONouc, lic; rtKp11pIwvE1 ypamwe; ~01arrooi:1KvuEl ormv EntTpom'} rov tul..oyo xapaKTI1PO rouc,

Eav 1l EnEY prropsl va arrooEi~El OTI"\VEmrpom] OTIOTO 6tooutvo  ITOU ouMt.xeriKav  rrprv OTTO TI)V IuEpoprivio
etol]c; CS t(j)apuoyr\ TI)<; rrepououc — OZ:ilyio<; tylvav  KOTcil.\1\Lc;; rrpooapuoyt~  yla va i:mrwxeii  yi:viKri 1001"iuvapio
UE rove; oplopouc; TI'<; a0ETr)OI<; rj TI)<; <11yioc;, 1l Emrponr) ETTITPEITEl KCI)TOIES; EnEY EUEAl~iaomv Eg,appoyri TWV
crrerroupevtov nporernov yla TO lii:6optvo.

Eov 1) EnEY XPI)OIuOITOIEi OEOOutvo TTOU ouyKEVTpWVOVTOI 0116 KOIVOW OTTO opaoa noMwv — EnEY. OTTOOEIKVUEI
611:

(0) To OUOTAJJOTO iii1aj3ci0u1011c; KOI TO KplTlplO TWV aMwv  EnEY  TI)<; op66oc; EiVOI nop6u010 i TO ISIKCI Ti);

(13) H opa?io Twv EnEY tival avrnrpoowrrmnKr] rou xaprogmiloKiou  yla ro orroio xp1101p0TTO1ouvro1 TO Kolva
6Ei5optva:  KOi

(y) Ta Kolva OElioptva xp1101u011010uvT01 pE i5laxpoviKrl ouvtml0  or6 TV EnEY yla Ti<; mKTIKtc; EKnpio1:1c;
Tr<;.

Eav ri EnEY xprJO1pono1Ei liElioytva nou ouyKtvTpwvovrnl  orr6 Kolvou arr6 rroiultc; EnEY, napoptvi:1  urrEliQuvri
yla rrlv apn6TIJTO TWV cruottiyatwv 01al3a8ptarjc;; TrJ<;. Ano6E1Kvui:l onlv EwTporrr) orl 151aetm rnapKrj wwri:plKr')

yvwori - TWV OUOTI)uOTWV 01al3a8utore; Tfl<;, TTEp1J..opj3avoptviic; TI)<; rrpaypaTIKI)<; IKOVOTI]TOS; rrapakKOAOU9L0TI<; KOi
EMyxou  rric; OIOOIKOOiac; 01013d8u101)<;.

E1i51Kt<; OITOITI)OEIS ym TIV EKTJ.111011 rric; m9av6TI"TO<; aOETINC7/\<; (PD)

50.

60.

Avoiypora  tvOVTI ETTIXEIPI)OtWV, 1opupcnwy  KOi KEVTpIKWV KUj3EpVI)OEWV KOi KEVTPIKWV TpOTTE~WV

01 EnEY tKTlyouv TO PD ova j3a6piba  O((JEIALT 13001:1 yaKponp69EOpwv  ptowv 6pwv  TWV ETI)CIIWV ITOOOOTWV
altr11011c;.

ra 11< CITTOKT110EOE<; E101TpOKTEE<;  anam;cmc; tvavn  ETTIXEIPILOEWV, 01 EIEY  prropouv VO EKTlgouv TIV

avaptvéum1  ~l)uia (EL) ova j3aOpioa 0g>t1AT11 j3aor.l paKporrp60wpwv ptowv  6pwv  rwv  e:Trimwv upaypanKwv
TTOOOOTWV a0£TINOf1<;.




61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.
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Eav, yla OTTOKTIJOEIOT.c; £101TpOKTLE<,; OTTOITr)ow; (VOVTI EITIXElpriotwv, ) ErfEY  UTTOAoyi{El Tk, utot.c;
paKponp66£0uEc;  £KT1urlottc; TWV PD KOi LGD I3dotl plac; £KTiu11011¢c; TOU EL KOi piac; KOTCIWAI'K,; £KTig11011c; TOU PD
r) Tau LGD, 1l om?ilKooio EKTiul")ol")c; nov ouvo\1Kwv ~11pi<ilv n>.11poi re ytvlKa rrporurrn  rou rrnoovroc Mtpouc;, ym
TIJV EKTip11011 rou  PD KOi rou LGD KOi ro cnortxccuo iivol cruvrrrite;  pf TI)Vitwoio mu LGDrrou opi~£TOl OTAV
rrapaypa<po 73 TTIO KOTW.

01 EnEY OEV urropouv  va XPI101JJOTTOIOUV TEXVIKi<, £KTiu11011c; TOU PD xwpl<; OVOAUTIKr) UTTOOTrpl~I). 01 EnEY
Aapj3dvouv  UTTOAI") TI") OJJ00ia rrlc; UTTOKEIJJEVIKr)c; Kpiol)c; KOTci TO ouvouoouo — TWV OTTOTEhE£opciTWV TWV 61aqi6pwy
TEXVIKWV KOi Tk; npooappoytc; — TTOU yivovral Mvw TWV TTEp1oplopwv TWV TEXVIKWV KOi TWV rrAllpogioplwv.

Eov I EnEY xp1imporroiti yla mv £Kriu11011rou PD 6t6outva  crro mv i:owlrplKr) Eprrtipia aetrfloric;. arroorlKvui:l
OTrdV ova,\uorj  TI'<; OT! 01 EKTIJIOEIK,; OVTIKOTOITTpI~OUV TO iTpOTUTTO OVOOOXr)K,; KOi 6,\rc; TI<; Ola<poptc; pETO~U TOU
oucrnucroc 01al360p1ol")c; nrro ro orroio  arroppfouv  TO 61:00ptva KOirou 1ptxovroc; ouorr)uaroc; 610l300u1ow;. Eav
ro mporurro  avaoox(lc; r) TO cuorqucro 61al308utoric; txouv rporrorrcmscl, 11 EnEY TTpocretm uEya,\(nepo
rrtp18wpl0 aogiohEiac; 0Tk, £0WTLp1Ktc; EKTIUT)OEK, TOU PD. )
LTO j3a0u6 TTOU 11 EnEY OUOXETI{EI 1) QVTIOTOIXHEI Tk, £OWTEPIKtc; Tr; j3aduioEc; pf€ TiV KillyaKa rvéc; ECAI 1l
rrcpouoiou opvovropou, KOi rouc arrooiotl  OTIJouvtxtla ro rrooooro  aOErrioric; rwv  (3a9uiowv  TiC: KiliyaKa<; rou
t~wrtplkOO ~ opvcviouou, [\ OVTIOTOIXIOX'! mptra va  j3aol~ETOl OE pia ouyKplOlY) TWV COWTEPIKWV xprrnpkov
01aj3a8ptoric; JIE Ta Kpm'pta JOU E~WTEptkOU Opyaviopou KOi OE p10 OUVKPIOJL JJOO~U TWV LOWTEPIKWV KOi TWV
E~WTEPIKWV iS1aj3a8ioEWV yla KaOt KOIVO ogmh!:Trj. H EnEY OTTO()(UVE: KI9E JIEpONI)4Ji0 Il couverrnc 0TI pt8obo
OVTIOTOIXIOI),; 1l OTO urroxefucvc OEQoutva. Ta KPITTIPIO TOU E~WTEpIKOU opyoviogou VIO TO OEOOJJEVO TTOU
XPr)OIJJOTTOIOUVTOI  OTI)V  TTOOOTIKOTTOINOTJ OVTIKOTOITTpi~ouv  OTTOKAMIOTIKCI TOV Kivliuvo — a0tTl10f}<; KOi oxl TO
xapaKTrJplorlKe.t rric; ouvailAayr\<;. H avcihuori T'<; EnEY rrt:pli\apl3<ivt! oliyKplori nov avriorolxwv opfopwv TI'K;
08t111011c;, pt TI)V ETTI(JUAO~11 TWV OTTOITOEWV TWV rrapaypcCi()WV 44 tw<; 48 mo rr<ivw. H EIEY  TEKJJ1PU,iJVE1
yparnws<;  Tr] 130011 TI'<,; OVTIOToix1allc;.

Eav 1l EnEY  XPI01JJOITOILI OTOTIOTIKO: urro6fiyuara  rrp6I3htdJl)<; TI'<; aetrrioric;.  ETTITpETTETOI VO EKTlud re PD WE; TOV
arrM ptoo  6po rwv EKT1pr)0Ewv nwv PD nov pt:povwutvwy  o<pElhtrwv otooptvl")<; j3aOpii5ac;. H xp1101uonoiriol"|
arr6 TV EnEY urrootlyparwv  np6j3ht4.111c; TI)<; mOav6eTI")TO<; 00£.TINON<; TTAILPOI 1lc; OTTOITNOM; TI<; TTapaypa(j)OU 30
mo TTO:VW.

Avt~cipTI")TO crro TOtOV 'l EnEY  XPROIJJOTTOIEI E~WTEPIKES;, toWTtPIKtc, 1) KOlvtc; TIUYE<; Otooutvwv, Il ouvouoouo,
TWV TplWV, I') UTTOKEWJEVI) TTtpioooc; 10TOplKric; rraparr)prJOI']<; TTOU XPI')OIJJOTTOIETOl EiVOl louMxlorov — TTEVTE EII') Vid
pia rouMxlorov  crro 1l mwic; ourtc, Eav 'l ometoiu" 1TEpioooc; naparl}pl101lc; rival piyahl'.mpri ylaorroicorurors
MWl KOi TO OVTIOTOIXO oi:ooptva  tiVOI KOTOM11ha, XPIJOIJJOTrOIEITOlaurti I) ptvaMn:pri  [Ttpioooc;. H TTClpOUO'O
rrapaypagio<;  loxucl mioric; Km yla Tl ptOolio PD/LGD rrou tq:,apu6~tT01 ore avoiypyara or pnoxtc;, H EmTpom!
mnptrrtl orlc; EIEY rou {52V rouc txtl ETTITpami va XPI")01gonolouv mwlrplKt<; EKT1urjot1<;nov LGDs !)
OUVTEREOTWV percroorrnc, VO 0lalOtrouv, 6rav  E(f)Opp6~ouv TI")V rrpootyylori IRB, avriorolxa  OTOIXtia TTOU
Kailumouv  rrsptodo Mo trwv. To ousionwa curo ea rrcpctelvenn Kara evu xpovo rnloiwc;, tw<;orou uncip~ouv
OTOIXEia ava<popac; VIO TIEVTOET!) mpiooo.

Avolypara  AIOVIKI)<; TpOTTt<n<rc;

01 EnEY SXNUOUV TO PD avci poOpioa Il ouciba Og>EIhtTWVj3aOEl paKpolrp68wuwv — ptowv  6pwv TWV ETIL0IWV
rrocoonov astrrioric;.

Kara rrapEKKh1011 Tile; rrapaypagiou ~ 67 mo mivw, 01 £KT1p!")ot1c; rou PD prropouv  miol")<; va f3aoi<ovral om;
TTpayparorro11,S£iotc; ~I")uiEc; KOi 0£ KOTCIMI")At<,; EKTlur}em<; TWV LGD.

01 EnEY  Ofwpouv 611 TO EOWTEPIKCI Otooptva  via Tf")V TO~IVOJJfIO'l TWV avolyparwv  OE pa9uioi:c; r) opciotc;
QITOTthouv TIIV npwrapx1Kr) — TTrVIl TTAApO(f)OpWV yla TIYV £KTiu11011 TWV XOPOKTI")PIOTIKWV ~"jpiac;, EmrptITETOI va
xpriolyorrotouv  t~WTtplKci 6tidoptva  (rrtpli\appavoptvwy Twv oeboptvwv  OTTO KOIVES; nl)ytc;)  f) OTOTIOTIKO
uuootiyyara y,a TOU<,; OKOTTOU<, TIk,; TTOOOTIKOTTOI")OrK,, pi: TV npoOn60tof’) 6n prropouv  va OTTOOEi~ouv TI)V
urrap~l") ortvric; ouvowric; una~u: .

(CN) TI")c; 61a61Kaoia<; TTOU XP'IOIWOTTOIE: I'1ENEY  yla TF)V TO~IVOJIICI) TWV avolyporwv Of f3a8piotc; I) opaot<; KOi
T'l<; oia61KOoiac; TTOU XP1101JJOTTOIEI 1l t~WTEpIK!) mwr) otBoutvwyv:  KOi

(13) Tou £0'WTEPIKOU TTpog>A KIV6uvou TI)<; EnEY  KOi Tr<; ouvei:aric; TWV E~WTEPIKWV OEQoptvwy.

110 Tik; OTTOKTI'OEIOE<, EIOTTpOKTEE<; OTTOITr}OElK; hlaviKric; rpont~IKr'}c;, 01 EnEY  jJTTOpouv va XPIJOIJJOTTOIOUV
E~WTEpIKCI KOi toWTEPIKCI 6tooutva  avmpopac;. 01 EnEY  XPIJOIJJOTTOIOUV 6,\<; 1lc; rrrivic;  KOTOMrJAWV 6t6outvwy
we; ol")uEia ouyKplol")c;.

Eav, yla TOovoiypara  NJOVIK!')c; rparrt~IKI)S, fl EnEY UTTOAoyiftl Tik; yaKpoup69wytc; ptote;  EKTI)Jr}OEI<; TWV PD KOi
LGD j3d0£1 ptac; tKTIJIOf)<; TWV ouvohlKWV ~I\JJIWV KOi ptac; KOTOM111'11c; EKTiul")Of")<,; TOU PD Il TOU LGD, 11 6ia61Kaoio
£KTipt1ert1e; rwv ouvoi\ll<wv ~riptwv rrAripoi m yrvlKa TTp6ruTTarou uapovro<; Mtpouc; yla 111vEKTiy11011 rou PD KOi
TOU LGD KOi TOOTTOTEhtopa EIVOl ouvmtc;  pE TIJV EVWWOIO TOU LGD ITOU opi<tTOIl OTI')V TTOpdypmpo 73 mo KCITW.
AVE~CIpTIJTO a6 TO tciv Il EnEY  XPIJOIJJOTTOIE, yla Tic; EOWTEPIKES; EKTINNJOE:,; TWV xapOKTI")plOTIKWV {rigiw;,
E~WTE:plKt<;, wwn:plKic; rl KOIVE<,, rrriyt<; otooutvwv fl ouvouaou6  TWV TPIWV, f) UTTOKItiptVf") m;pioooc; 10TOpIKr)<;
rraparr\pl")crrdc; TTou xp1101porrottilal Eivm TouMx10Tov TTEVTE £TI") y,a pia rouMxunov aTT6 Tk TTIVE<; auTtc;. Eav Il
01aetolpri m:pioooc; 1laporl}pl")OI")<,; EIVOI pizyailunpri  VICI OTTOIOONTTOTE TTIVIT KOi ra avJiOTOIXO 6£6optva  EiVOI
KOTciMriha, XPI')OIWOTTOIEITOI OUT~ 1l pizyahUTEpl") TT£pioBoc;. H EnEY prrop£i va JII)V arro6i6fl  TfIV ii510 OI")yaoia OE
6Aa ra 10ToplKa oi6optva  tciv prropti  va aTTooi:i~El oriv. EmTpom] 6T1 TO rrAtov rrpémpma  6t?ioutva  txouv
KOMTE.PIl IKOVOTI)TO TTp6'3hE{JJ1<,; TWV TTOCYOOTWV (ripioc;. H Ennponti  tmrptm1  om; EnEY [TOU XPI')O1JOTTOIOUV
Tf}V TTpootyv1011 IRB, va oiaetrouv  avTiol0lxa OTOIXtia TrOU KOAUTTTOUV ntpiooo  Olio ETWV. To OICIOTIJIJO OUTO ea
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2.2.3.

72.
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rropcrclveror Kmet tva xpovo Enloiwc;. twC; orou ullap~ouv orolxcia avmpopac; yla m:vmETl) rteplooo.

01 EnEY £VTOTTi~ouv KOi avaAuouv  N<;avapEv6uEvEc; unal30Atc; nov napaptrpwv Kivouvou OH\01apK1:10 <wllc;
TWV avolyparwv  (EITOXIKES; OlOKUpavoE1c;}.

E101Ktc; OTTOITNOEI; vro Tk; i:own:p1Ktc; EKTIpOEI; TOO LGD

73.

74.

75.

76.

1.

78.

79.

80.

8l.

82.

83.

84.

85.

86.

01 EnEY sxnuocv TO LGD ova [3a9uioa I\ oycii'ia ITIOTO()OTrOEWV pE [3aori TOV ytoo  6po  TWV npoyparlKWV  Tluwv
TOU LGO ova [3a9ui15a rl opa?>a TTIOTOOOTI)CJENV, Aapu[3ovovrac; UTTOlpr) 6AEc; TIS iTOpOTrJPrJOEioEC; a9ETI\QEIC; yia m;
151cl<poptc; mwtc; ot:150ptvwv  (ora8utoptvoc; utooc; 6poc; aOErr\m:wv).

01 EnEY xp1101uonofouv t:Knpfim:1c; TOU LGD TTOU EiVOI KOTOhIJAE<; VIO TI'Epl6oouc; OIKOVOIKI)c; m1!3pci6uvoric; EOV
01 EKT1prjow; aurtc; Eivm mo ouvTrJPJTIKic; orro TO paKponp60rmpo  ptoo 6po. rro !306u6 TTOU avaptvnat  on tva
ouorriya oial366utoric; ea rraptxEl SiaxpoviKa p10 omOEpou Ernntoou rrpaypankr\ T1ufirou LGD ava [3a9uioa I\
opaoa, 01 EnEY npocmpu6~ouv  1lc; wum:plKt<; tKnu110£1c; TWV TTapaptTpwv  Klv6uvou ava [3aOpibar] opa?>a
rrpoxnptvou va NCOI0OtCOOV mv mimwori rric; 01Kovop1Krde; m1!3pdouvollc; ere i6la KEcpciAma rouc;.

H EnEY  >.apl3dVEl UTTO4JI1 TO [3a9u6 EVotxBpEVrJ<; t~OPTrJOrJ<;pna~u  TOU KIVMvou  TOU Og>El1AtrllKai TOU KIV66VOU
TrJ<; E~00()ONOrJ<; 11 TOU napoxou  TIL<; t~ampaAl101ic;. 01 mpimciJCJtls; UIJIAOU I3a9uou E~CIPTrON<; OVTIWETWITi~OVTOI
OUVH)PIJTIKO.

01 (%VOVTIOTOIXiE<; vopioucrcov  PETQ~(J  Trl<; U1TOKEiptvric;  TTICITWTIKr\<; unoxptwollc; KOi  TrdS E~O0()OflICIr;
avnptrwrri~i:ral  ouvrnpnnxd crro TIS;EnEY  orlc; wwn:plKte;  £Kr1p101:1¢;rou LGD.

L.TO 1'308u6 TTOU Aap[3avouv UTTOIpl'j TrdV urrap~11 E~aaqiaA1011<;, 01 EKTly~m:1c; TOU LGD 6EV 13a0l~OVTOI OITOKAEIOTIKct
OTrJV EKTIpwyEVrJ ayopaia  a~ia TrJS E~a0og>6AICH)<;. 01 (KTly~om; TOU LGD >.apj3avouv UTTOIjI TI)V crrirrnoon
r.v6i:x6ptvric; abuvapiac; H)<; EnEY VO OITOKTrJOEI mxtwc;  TOV tAEVXO TrJ<; E~aog>a>.1011c; KOi va TrJV ptuOTOTTOIMOET.
Eov 01 EKT1urdotlc; TOU LGD ouvunoAoyi~ouv TrJV urrap~rJ E~aog>aAioi:wv, 01 EnEY ocpfi>.ouv va Ka8opioouv
EOWTEpIKE<; OTTCITTJOEK; yia Tr) IiOXEiplOr) TWV E~OO()ONOEWV, yla TI1 voplKTJ [3£j3010TI)TO KOi yla TrJ ()IOXEipl011 TWV
KIVOUVWV,  TTOU EV ytvi:Lmpsiru VO OVTIOTOIXOUV rrpoc  EKEIVE<; TOU napapTr'Jparoc; VI, Mtpo<;2 TOU nnpovroc
Mtpouc;.

LTpO [3a0u6 ITOU 1l EnEY avoyvwpi~El Tl E~aog>aAiottc; KOTO TOV unQAoy10u6  TI)<; a~ia<; avoiyparoc; yla TOV
morumxo Kivsuvo avnoupl3aAA6ui:vou  oupgiwva pt 10 napapniya I, Mtpoc; 5 ~ 6 rou rrcpovroc  Mtpouc;, 6tv
Aapl3civt:1 un64Jr one; mwri:plKt<; £Krip1iotic; rou LGD xovtvo rrooo rrou avautvEralvo ttOTTpaxGEi crro 1l
E~aocpaAl0£1C;.

L.TrJVpEtleTJ mpiTITWOrJ  TWV avolyuorwv ~ TTOU Eiva, [3%r Cif a6£TrJOrJ, 1l EnEY  XPfJOIJJOITOIEI TO a8pofopa TI)S
KaMm:pl)<;  town:plKrd<; EKTiploric; Tli<; avaptvbur.vric,  ~rJuiac; yla Ka9i: avolypo, Aapj3avoutvwv — un64Jlj rwv
TPEXOUOWY OIKOVOuIKWV ouv011Kwv KOi TOU KOOEOTWTO<; TOU avoiyparoc;, — Ka9wc; KOi TOU £V6Exoutvou mnrAtov
arrpoaMKrJTWV  (riptwv  KOTO rnv rrsplooo Tri; OVCIKTHOrc;.

ITO j3a9u6 TTOU KE()OAOIOTTOIOUVTOl OTO Aoyap100u6 OTTOTEAEO61wv, 01 pll KamI3AT19tvn:c; TOKOI um:pripi:pioc;
TTPOOTIOEVTal OTrJ ptTp11011 TWV avolyu6TWV KOi TWV ~riptwv rric; EnEY

Avoiypara  EVOVTI ETTIXEIprJOEWV, 1opuparwv KOi KEVTpIKWV KU[3EpVI)OEWV KOi KEVTPIKWV rpam:~wv

01 EKnpr'Joi:1c;rou  LGD I3aoi<ovml oE 6ES5optvo TTOU KaMmouv  i:Mxlorri mpiooo  TTEVTE 1:1wv, m:pioi5oc; ri orroio,
Kct9E xpovo pETO mv EVTO~' OE tcpopuoy(J, au~OVETOl KOTO tva xpovo ptxpl VO ()TCIOEI KOT' i:Mxrorov ~ TO ETTTO

Xp6vla, yla pia rouMxlorov  Tr\VI1 6Gi:6optvwv.  Eov r 6109tmpri TIEploooc; rraparrJprioric; civm uEyaMrEprd y10
0106rJ110TE 1TIJVI1 KOi TO avriorolxa 61:?ioptva EiVOI KOT6>.Aj1'0, XPIOIUOTTOIEITOlI OUTTJ I uEyaAintprj ~ TTEpioooc;.

Avoiyuam  NOVIK(j<; TPOTTE~IKrK;

KOTci naptKKt.1011 TILS rrcpcvpoeou 73 TTI0 TTCIVW, 01 EKTWITIOEK; TOU LGO prropouv VO j300i~OVTOI OJIk;
npayporono11181:i0Ec; <ripiEc; KOi OE KOTCIMI)Atc; EKTlur\cme; TOU PD.

Kmci nopEKKMNOrJ  T'<; napaypag>ou 89 mo KOTW, 01 EnEY urropoov VO Aapl3avouv UTTOIji) Tt<; \JEAAOVTIKic;
avaAr\lJEIS EiTE orouc  EOWTEpIKOU<; OUVTE1'EOTtc; usrcrporrnc  EiTE one; EOWTE])IKtc; EKTIIIOEK; TOU LGD.

ria W OTTOKTrJ9EIOE<; mmpOKTEE<; O01TOITJI0EIK; AIOVIKI)<; 1pam(tKrJc;, 01 EnEY  urropouv VO XPIJOWJOTTOIONV
E~WTEpIKCI KOi EOWTEPIKCI 6Eooutva avagiopac; y,a TIV (KTipllOJ JOU LGD.

01 EKT1prJdoi:ic; TOU LGD 13a0i~OVTOI OE OE()optvo TTOU KOAUTTTOUV EMXIOTrJ TTEpiofo 5 crwv. Kmci naptKI<AIOlj Tile;
napaypacpou 73 mo [TOVW, 'l EnEY urropEi va uI')V 01TOOIOEI TrlV iola 0I1JJO0i0 OE 6Aa Ta IOTOPIKCI oi:ooptva  £(IV
pnopEi VO OTTOC5t~EI OTrdV EmTpOTTI) OTIm rr>.tov  TIPOO()OTO 6Eooptva  txouv  KOfIITEPr) IKOVOTIITO rrp6[3AEII1S TWV
noooorwv (ripiac;, H ETTITpom) rniTptrm om; EnEY 1Tou xp1101u0TTO1ouv rriv npootyylori  IRB,va 0la8trnuv

avriorolxa  CJTOIXEianou KaAunrouv m:pio6o ouo miJv. To O1aarriya aur6 ea rrapaniviml Kara tva xp6vo

f.TIj0iwc;. fWC; OTOU umip~ouv  OTOIXEIO avacpopac; Yyla TTEVIOETT) mpiooo.

E161Ktc; arran(Joi:lc; yia Tr)V EKTiu11011 TWV EOWTF.PIKWV CJUVTEAEOTWV WETOTporr(Jc;

87.

01 EnEY £.Knpouv rouc; OUVTEAEOTES pEraTpom\c, ava !308u160 M ouaoa ITIOTOOOT(OE:wv WE 130011 TO ptoo  6po TWV
rrpaypani<wv  cruvnirwn.idv - pnarpom;c;  ova j3aOpi6a ~ opaoa moro6011;criwv,  Aapj3avovrac; un6liir] 6Atc; Tk;
rraparllpllei:iotc; a6ErrJailc; yla 11<; 61lag>optc; rrrivic; oEGoptvwv  (ora8utoutvoc;  ptooc; 6poc; adm'\oi:wv).
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88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.
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01 EneEY xp1101yorrotouv rlc; EKT1ufjoctc; OUVIEXCOrCOV percrporrrp; rou tivol KmaMriiltc; yla m:pl6oouc;
OIKOVOpIKI\<; mlj3paouvoric; EOV 01 EKnpljoEl<; OUTtc; EiVOI ITIO OVVTRIPITIKES; orro  TO pakp01Tp69EOpo ptoo 6po. rro
1300p6 rrou ovaptvEral 6T1tva oucrnuo 01aj3a8u1011c; ea TmptxE1l OlaxpovliKa oTO9Epou ernrrtoou npaypankKtc;

Hptc; ouvm\EoTwv  pETarpO1n')c; ova j3oSpioa I opdoa, 01 EnEY  rrpooapu6~ouv T wwrtpdKtc;  £KnufOE1c; nov
rrcpepttpcov Klvéuvou ova  j3a9uioo 1t opdoa nposauevou va nsproolcouv mv errlrrnocn rric; 01Kovop1Kiti<;
r.mJ3pdoéuvoric; 0TO iola KEg>cii\01d rouc.

01 i:own:plKtc; EKTNJrOEI<; TWV OUVTEAEOTWV unarpom;c; Aapj3civouv  UITO!pl TI) OUVOTOTIJTO np6o0LTWV
OVOAIMJEWV OTTOTOV Og>EIAETSj ptxp!  TrdV I")uEpoprivia EVEPVOTToirioric; TF')<; a8tn10ric;  KO! umi TITV 11u1:poprivia  OUTI].

H £KTipriori TOU OUVH:AWTI\ puarponric; ~ Evowpan.iJVEl ptya\(mpo  TTEp18wpl0 00'Q)OAEiac; EOV prropel Eliloya VO
avoutvETOl 011p0VT1KOTEPI1 SETIKIN ouoxtrlori  JETO~U TI')<; ouxvonl110c; TWV 09ETrOENIV KOi T')<; nu!)c; TOU OUVTEAEOTi
uerurpormec.

Kara  TI)V £KTip11011 nov  ouvrt\torwv psrcrporrgc, 01 EnEY  ilopd3dvouv  urr6giri  TI<; e:161Ktc; noi.mKtc;  Km
OTpOHJYIKtc; ITOU txouv  UIO9ETIMOEI yla TrJ .\oyl0T1KI\ napOKoiou811011 KOi TI)V ETTE~Epyacia TWV TTAI")pwuwv.
Napj3dvouv  miow; UTTOIJI") TIV IKOVOTIJTO KOi Tf) J3ouilrioti rouc VO E)JTTOOioouv vtEc; avaAf\lpi:lc; TTPIV TiV aetr11011
rAripwpwy,  y1a napoBi-lypa  oe ITIptrrrcoon napof3iaoric; oupj3anKwv — prdTpwv I} dMwv  rixviKwv vrvovéra rrou
rrpooouorctouv  pE a8trllori.

01 EnEY 6100trouv mopKfl ouornucrc  KOi 61061KOQitc; yla rv rrapaKoi\ouellori ~ TWV TTOOWV TWV iTICHOOOTIOEWY,
TWV TPEXOVTWV urroxormov OE oxtol)  pE TO TTIOTWTIKI 6plaKOi TI<; uETOI3oiltc; TWV TPEXOVTWV UTTOAOIITWY ava
ogmAt:TI'J Kot ova [3a9ui6a. H EnEY Eival OE Stori va rrapoKoi.oudti ~ re TptxovTO urroxonru ot Ka8riyi:p1vri f3aori.
Edv. 01 EnEY XPIOIWOITOIOUV  6tO(j)OpETIKES; EKTluf\cmc; CJUVTEAEOTWV pETOTpOITr}, Via TOV UTTO.\oy10u6 TWV
OTO08u1outvwv  rroocev KOi VIO EOWTEp!IKOUS; OKOTTOU<;, TEK)JfIPIWVOUV ypamwe;  TIOV mZ1\oyr'} OUTI\ KOi OTTOOEIKVUOUV
TOVtiJ\oyo xopOKTrpa TrJ<; OTI)V Ernrporrn.

Avoiyuma  EVOVTI ETTIXE1PfIOEWV, 1opupciTWV KOi KEVTpIKWV KUj3EpVrJOEWV KOi KEVTpIKWV Tpcmt<wy

01 EKTlprjow; TWV OUVTENEOTWV pETarporrr}<; j3a0i~OVTOl OE 6£6optva  TTOU KOAUTTTOUV EMXIOTI') mipio6o  TTEVTE
HWV, m:pio6oc; 1) orrolc, Kci9E XPOVO pm.'tmv tvm~ri  OE E<papuoyr}, OU~OVETOIKOTCItvn XPOVO ptxp1 VO <pTCIOEI
KOT' iMxlorov ~ TO fTTTOETI'), yla TOUMXIOTOV pia TTIWIL TTirJj)O((JOPIWV. Eav 17 ometo1u11 mpioooc; rraparr}prJOlic;
EiVOl u£yOAUTEpI) via p10 TTrJYfi KOi TO avrlorolxa  6toutva  Eivm KOTOAAIN\O, XPMOIUOITOIEITOI OUT!} 1 utyoi\Cmpri
mpio6oc;.

Avoiypara  AlOVIKI; T.POTTC~IKr;

Kara naptKkKA1011 Th« rmpaypa<pou 89 mo rn.'tvw, 01 EnEY prropouv vo >.auf3avouv urr64Jrd 1< pi:AilovnKitc;
ava.i\r'}tpEl«; EITE 0TOU<,; EOWTEpIKOU«; OUVTEAEOTtc; UETOrponric; Ein; orlc; EOWTEPIKES EKTIWr\OEI<; TOU LGD.

01 EKT1utjoi:tc; TWV ouvniwn.idv  picraTpom'jc; j3aai<ovrm O£ oi:6optva  TTOU KOAUTTTOUV EMXIOTI) mpiooco 5 ETWV.
Kena rroptkKi\1011 1lic; rapaypag,ou 87 mo TTavw, r EnEY prropsl vc ulv orrocior.l TfIV 1610 oriyacia  or 6)\a re
loroplK6: 6tiSoytva ccv prropri  vo anooei~r.1 ornv  Emrporrr}  611nr nMov rrpooeoro  iStéoptva  txouv  Kailurtpl)

1Kav61111a np6I3ilLldrd<; nov ava.iril)Jiwv. H Emrporr’}  emrprrmn O0T1<;EnEY  rrou xp1101ponofouv mv npootyy1011
IRB, va ometrouv  CVNOroiXc orolxEia rmou KaMmouv m:pio6o Mo snov. Tei 6uiiotriya auré prropi:i vo naparo8Li

KOTI) tva troc; ET'Oiwc;, f.()OOOV urrapxouv  OTOIXEIO avoq,opac; yla TTEVTO&Tt rrcplooo.

EMXIOTE«; 01TOITIOf:1c; Via TrJV a~tOA6VITOr) TI')«; EITITTTWONS; TWV EVVURIOEWV KOi TWV TTIOTWTIKWV TTOPCIVWVWV

AvoiyuaTO  tvovn  EITIXEIPrJOEWV, 16puparwv  KOi KEVTpIKWV KUI31:pvr'loEWV KOi KEVTpIKWV Tpam~wv ~ via TO orroia
XP'lotpyonotouvm1  taWTEplKtc; EKT1pljoi:1c;rou LGD KOi ovolvpcro iliaviKl)c; rpant~IKI}c;.

01 OTTCII'(joE1c; TWV rropovpal)WV 97 tWC; 104 TTIO KCITW 61v i:q>apu6~0VTOl VICI nc; Eyyuljoi:1c; TTOU TTOPEXOVTOI OTTO
10pidJJOTO KOi KE.VTplKic; KU~Epvljow;  KOi KEVTPIKic; rpam<tc;  £CIVI) EnEY -txtl Mj3£1 CIOEIOva Eg>app6~El TOU<,
KOVOVE<; TWV napaypag>wv 2 twc; 7 TOU Ki:g,aiou 1 TOU rrap6vroc; — Mtpouc; OTO avoiypaTO EVOVTI TWV OVTOTTWV
OUTWV. LTrV JTEpimWOI) OUTIj£<papuo<ovial 01 OTTOITrOEIC; TOU Kixg,ai\oiou 3 TOU rrap6vroc; Mtpouc;.

LTIV ITEpTTTWOI) TWV OVOIVIJOTWV .imv1Kljc; TpOTTE~IKIc;. 01 OTTOITI}mc; aurte; Eq>apu6~0VTOIl mioric;  OTI'IV TO~IVOJJI'JOI
TWV avolypdrwy  OE f3abu1i5Ec; Ij oudotc;, KaOwc; KOi OTITV EKTiur10ri TOU PD.

Auol>EKTOi eyyurirtc; KOi anoOEKrtc; tyvuf\OEI<;

01 EnEY 6la8trouv  ooqgwc; Ofarurrwptvo  Kpllljpl0 via ra tii511 tvwurirwv  nou ano6txovrol — via rov urro>.0y10u6
TWV omQuicrutvwvy  TTOOWV.

01 KOVOVE<; TTOU £<papu6~0VTOI orouc; OTTOBEKTOUS; cvvurirtc; EiVOl 10101 )JE EKEivouc; nou opi~OVTOI y1o rouc; O(f)EIMTES;
0T1c; rapaypag,ouc; 17 tWC; 29 mo naww.

H EyyiJ11011 unof3ai\Atral ~ OE tyypag>0 rurro, 6Ev prropti  va aKupw9Ei ar6 rov EVVVHITr, loxui:l twe; rriv niVi\prd
EKTTi\(jpWOI) TI'<; O(EIAI; {JJEXPI TOU TTOOOU KOi VICI TI\ 61dpKEIO 10XUQ', TI'<; EVWURIOrI<;) KOi EVOI OVTITCHIJI EVOVTI TOU
eyyurr] OEKct9E xwpo orriv  orroia aur6e; txe:1 OTOIXEIO (VEPVILTIKOU TTOU pnopouv VO KOTOOX£6ouv pe: OIKOOTIKIN
arr6g>00l"). H EnEY  OITOOEIKVUEI OTI TO KpITrJPIO m~1v6p11oric; ITOU Eq>apu6~El .\apf3avouv  mapKwc;  UTTOgJI] KCIOE
OUVI"ITIKO TTEprop10u6 TI<; 01TOTEALOJOTIKOTHTOS; Tr<,; uEiworic; TOU TTIOTWTIKOU KIVOUVOU.

Kplr(lpla rrpooappoyfic;



101.

102.

103.

104.
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H EnEY 0108tm oagiwc; i51arurrwptva  Kplrllpla trpooappoylic; nev [3a6plowv, rwv opaowv 1l nov £Ktiu11cm.llv rou
LGD KOi, OH]V m:pilTTWOIl  TWV avolypciTWV AIOVIKI'<; Tp01TE~1K11<; KOi TWV ano<SEKTWV OTTOKT1]8EIOWV £1CJTTFJOKTtwy
0ITOITII0EWV, Trl<; OIOOIKOOIW; TQ~1v6u11011c; TWV avolyuciwv  OE j3a8piotc; Il opcioi:c;. KOTCI rporo won: VO
i\opj3ciVOVTOI UTTOgJI 01 mlmwoilc;  TWV EVVUNOEWV yla TOV UlToiloy10u6 TWV ora8utoptvwv  iTOOWV. Ta KpITIPIO
aura £ivm oupgiwva UE rlc; EMxlcrm;  arrmT110ELc; nov  napaypag,wv 17 twe; 29 mo ncivw.

Ta Kpllllpla OUTCIEVOI tuiloya  KOi 0laloellrlKci. Aapj3dvouv  UTTOIpI") Tr)V IKOVET'ITCI KOi Tr}l30ui\11011 TOU EVVUITII va
KOTOI3di\t1 TIV tyvurion, v meavi} 11pi:pop11via EVOEXButvwy rri\npwptilv - OTTO TOV EVVUII, TO j3a0u6 OTOV orroio
[\ IKOVOTI\TO KOTaj30A,;c; rric; EVWWUIOIc; crro TOV EVVUINTIT oucrxni~ETOl  yE TIV IKOVOTITO OTTOTTAIpwuiic;, TOU

O(IEIAETI), Ko9wc; KOi TO 1308u6 OTOV orrolo umipxouv  OK6pa UTTOAEmGUEVOI KiVOUVOI f.VOVTI TOU O(I)EIAETIV.
nlcriwtlKa nopoywya

01 i:Mxlom; OTTOITIOEK; TOU rrcpovroc Mtpouc, OXETIKO pE 1lc; tyyullemc;, E<papu6~0VTOI mioric; OTO TTIOTWTIKci
rrapaywyo  y10 TJI wETag,opd ITIOTWTIKOU KIVOUVOU WEuovwytvou OQVEIOTI). ~E rnptrmoon OVOVTIOTOIXiac; p£Ta~u
TIJ; urroKtipEvrde; urroxptwollc; KOi nlc; unoxptworic;  avag,opac; Tau morumsou  rropoywyou 1l 1li< urroxptwonc;

ITOU XPIJOILOTTOIEITOI yla VO OIOTTIOTWSEI £0V ETTILA9E tva 1TIOTWTIK6 yiyové<;. E<papu6~0VTOI 01 OTTOITILOEK; TOU
napoprr\yaroc;  VIII, Mtpoc; 2, napaypmpoc; 21 rou rrcpovroc Mtpouc, [T 10 avoiyparn  NiaviKriS 1p0irt~1Kfic; Km
Ti; OTTO6£KTEc; OTTOKT1']0£iOEc, EIOTTpOKTEE<; OITOITHOEIS, f] iropaypacpo aulll iqg,apuo<ETal OTf\ 6lai511<acio
m~1v6p'1011c; rwv avolyp<iTwv 0e I3a0piotc; ri opdotc;.

Ta KPITIIPIO apl3avouv  UTTO1L) TIT 6lap8pwori  TWV TTIr)Pwuwv  TWV ITIOTWTIKWV 1Tapbywywv  KOi o~miloyouv
OUVTIJPNTIKCI TV mimwor\ TI)<; 0TO mim:60  KOi TO xpovo61ciypauuya  Eiorrpa~ric;. H EnEY \appavEl mioric; UTT6If}1
TO!300u6 OTOV 01TOio urrapxouv  OK6pa ci>.ili:c; pop<ptc; UTTOIIE1TT6u1:vou KIVOUVOU.

2.2.5. EMx101Ec; OTTOITAO'E1<; yla Tic; OTTOKTL]OEIOE', EIOTTPOKTEES; 01TalT!10EIK;

Aog,ci\EL0 i511<oiou

105. H 61cipOpwon TI)k; TTIOTOOOTIJO\c; E~aog,ali~El OTI OE KOOE TTpoJ3At4.11u11 rrsplorucn I\ EnEY Eivm o rrpayuanKéc;

106.

01Kmouxoc; Km EXEirov npoyyanK6  tiryxo K60t rrAripwyric; pETpIJTWV aTTé Tic; i:lorrpaKTtEc; arrall(Jotlc;. Eav o
09,£1,trc; npaypOTOTTOIEI uiV1pwptc; 01TEUOLiac; OE r.vav TTWART) r} OIOXEIpIOTI). I EnEY  E~OKplj3WVEI TOKTIKCI 611 01
rri\11pwyptc; aurtc; NPCVUCrONOroevrcn oro ouvoi\6 rouc KOi oupcpwva  pt rOUC oupl3m1Kouc; 6pouc;. Oc;
«01axi:1ptort1<;»  VOEITOl pia OVTOTI|TCl TTOU 6IOXELpi<ETOI OE KaOtjutptv11 130011 op@a OTTOKTrJBEIOWV EIOTTpOKTEWY
OTTOITNOEWV 11 TCI UTTOKEIPEVQ avoiypara. 01 EnEY  6108tTOUV 61001Kaoii:c; TTOU i:yyuwvral OTI TO 61KOIWpOTO TOU;
ETTI TWV EIOTTpOKTEWV ~ OTTOITIJOEWV KOi TWV TTAlIpwuwv  pETPIJTWV rrpoorcteuovrm  tvovn  TI); avaoro>.ric; TWV
01L1.i>~Ewv ocC 61a61Kaoii:c; mwxworic; I TrJ; rrpol30>.11c; vopipwv ~ a~Iwotwv  TTOUea pnopouccv vo Ka8uoTtprioouv
ouolwowc; TV pEUOTOTTOIJION r} EKXWPMOM TWV EIOTTpOKTEWY QTTOITI10EWV OTTO TO OOVEIOTI) !l va rreptoploouv TOV
tJ.i;yx6 TOUmi TWV uA11pwuwyv  pETPINTWV.

Arron:J..mum1K6TfJTO rou cucrnucroc Eiltyxou

H EnEY tiMVXEl 1600 HJV rrol6TIJTO rwv anoKTI\OElowv aorrpcxrnov crrerrnonov 600 Km o Tl xpriporooikKovou1K11
KOTOOTOOR) TOU TIWANTI1 KOi TOU i51axi:1plon;. E101K6n:pa: ‘

(a) H EnEY 0~loi\oyti rn OUOXETIOU| yizm~u  TI<; ITOIOTFITOS TWV 01TOKTrJ9EIOWV £10TTPOKTEWV OITOITI)OEWV KOi
TI<; xp11p0100IKOVOu1Kr')c; KOTCIOTOOfc; 1600 TOU ITWARITIT 600 KOi TOU OIOX£1p10TrJ, KOi 5100tn..1 EOWTEPIKic; noi\mKitc;
KOi OIOOIKOOIEC; TTOU rraptxouv  mapKtic;  Eyyulloil<; yla TITV OVTIWETWTTIORN arp6!3\ETTTWV E~EJ.i~EWV Kai 01 orrolcc
mp1>.apl3dvouv  111v ra~1v6yu11ori K60E rrwi\111r}r} ayopaoTll or EOWTtplKri ¢51al308uton K1lv6uvou

(13) H EnEY 6mOtm oag,Eic; KOJ orron.:ilt:opankKic; no>.1T1Kt<; yla rov rrpocoroprouo T'<; i:mi\i:~1u6TI\TO<; rou
ITWAIJTILKOi TOU OIOXEIpIOTr). H i6m I1 EnEY 1] O £VTOAoooxoc; TOU EITOVE~ETO~£1 TTtpl061K6 rouc; TTWAITES; KOi rouc
()IOXEIpIO'Ttc;  rrposnutvou va £~aKp1l3woE1 TI\V OKpil3£t0 TWV £KOEOEWV rouc, va EVTOITIOEl ruxov —ancnEc; I
i\moupy1Kt<;  aouvapii:c;  KOi VO tity~El TV TTOfOTINTO TWV 1TIOTO()OTIKWV TTOAITIKWV TOU LTWAIITri KOi Tic; EIOTTpOKTIKtc;
rroi\mKic;  KOi OIOOIKOOIE<; TOU OIOXEIPIO'TrJ. 01 OIOITIOTWOW:; TWV riltyxwv ~ OUTWV TEKpfJPIWVOVTOI ypamwec;

(y) H EnEY a~10AoyEi TO xopaKTI)ptOTIKCI TWV opoowv ~ 01TOKTI)9£10WV EIOTTpOKTtwv arronriotWV,  KOi 16iwc; TI;
UTTtpj36Moucrfc;  rmpOKOTOI3oiltc;, TO IOTOPIKO Ka9uon:pl)OEWV  rrAnpwpwy, rnlog>a,\wv OITOITIIOEWV  KOi
rrpoj3\EI)EC.IV yla tmmpailtic;  OTTOITIICYEIK; TOU TTWAITH, rouc; 6pouc; ni\11pwu11c; KOirouc £VO£X6utvouc; OVTIQUIKOUK;
J..oyap1a(|)_t10uc; . ) ] ]

(c5) EnEY i5la8tn:1 arron:\topanKtic;  rroAmKtc; KOi ()IO()IKOOIEc; yla TOV t\EVXO, OE OUVOAIKr\ !130011. TWV
auyKEVTpWOEWV ~ KIVOUVWV OE tvav  p6vo  O(EIMTI) TOOO £VT6c; ume; 0jJ06ac; OTTOKTINOEIOWV £\OHPOKTEWV
QO'ITOITrJOEWV 000 KOi YETO~U opaowv:  KOi

(£) H EnEY E~ampaili~El OTli\apl36vt1 tyKOIPO OTTO TO 6laxi:lplorll mopKwc; i\r.mopEpElc; tK9tom; OXETIKCI yE
TITV TTOAQCIWOQJI KOi TV arropEiwo11 a~ia<; TWV EIOTTpOKTEWV Nrrorrncecov WOTE VO izival OF etoll VO E~aKp1j3WVEI TITV
TI'NP'IOII TWV KplTrJpiwv  £1TIIE~U6TI\TO<; TIT<; EnEY  KOi TWV TTOAITIKWV mc; 6oov  mpopa T\ xoprwrioll rrpoKOTOI30i\wv
yla OTTOKTL179EiOtc; EJO'ITpOKTtEC; arranr)otlc; KOi VO urropEi £A£VXEI KOi va ETTII330JWVEI 10uc; 6pouc; m.ii>.rionc; [TOU
t<papub<t1 o nwilrirr'}c; Km Tic; anoptiwoi:1c; a~iac;.

A1TOTEALOpOTIKOTINTO TWV OUOTI)ucirwv av11ur.rwmo11c; rrpol3J..11ucnwy

107. H EnEY 6l1a8tm ouorr;yara  KOJ 01001Kaoii:c; yla Tov tyKaipo ivrmmop6 Ka9E Emotivworic;  rric; XPfJuOTOOIKOVOIKri<;

KOTCIOTOOI<; TOU ITWAIJIN KOi Tlik; TTOIOTITO<; I'WV OTTOKTI9£10WV £10ITpOKTEWV OHOITIOEWV KOiyla TrdV TTpOVO'TIK11
avnuETWTAIOIT TWV  rrpod3\'\uOTWV  [TOU OVOKUTTTOUV. H EnEY  6109tm  I0iwc; OO(j)ti<; KOi OTTOTE,\EOuOTIKic;
TTOAITIKES;, 0la6lKaoitc; KOi ouo111uma TTAITPO(I)Of)IK~i; yla TOV EVTO"ITIOu6 KOOE rrapa~aoric;  TWV
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aupI30TIKWV  6pwv, KO8wec; KOi 00<j)Lic; KOi OTTOTEAmum1Ktc, ITOAITIKtc; KOi 61001Kaoii:c; yla HJV oirl1011 EVOIKI)c;
rrpooroolec KOi HJ 0laxiip1011 TWV rrpol3AluOTIKWV  EIOITPOKTtwv OTTOIT~O'EWV.

ATTOTEM:auanKOTIJTO TWV ouornucnov i:Atyxou TWV E~aoq,aAioi:wv, TWV TTIOTOOOT~OEWV KOi TWV XPrllJOYIKWV
om9rnipwv

108. H EnEY i5t08£TE1 OO(>Ei<; KOi OTTOTEAEOpOTUJKic; TTOAITIKES; koi OIO51KOQit<; yia TOV tAEVXO TWV OTTOKTrJ9EIOWV
EICIJTTpOKTEWV OTTOIT~OEWV, TWV TTIOTOlOT~OEWV KOi TWV XPrJuOTIKWV ~ OIO9EOJpwv. liiaOtm  IOIW<; ypamwc;
TEKprdpIW\J(VEC; £OWTEp1Ktc; TTOAITIKic; TrOU OIEUKp1vi~ouv 6Aa TO OUOIWOr) OTOIXEia TWV rrpoypoupciTWV OTTOKTrIONS

£10TTpOKTEWV OTTOIT~ot:wv, m:piAapl3avoutvwv  TWV [TOOOOTWV TTpOKOTOI30Awv, ., TWV OTTOOEKTWV £~00g>OAicri:wv,
nw avayKaiwv tyypag>wv, NOV opiwv ouyKtvrpworic; — KOiTOU IPOITOU pi: rov Orroio €a avripe:rwrrilovm1 re toooa

OTTO ITA)PWutc; \JETPrJTWV. Ta OTOIXEio aura Aaul3avouv  mapKw<;  UTT04'1] 6Aouc; TOU<; KQTCIAJ)AOUS; KOI
OrJuOVTIKOU<; TTOpayOVTE<;, KOi 10iW<; T XPrJuOTOOIKOVOWIK~ KOTCIOTOOr) TOU TTWArJT~ KOi TOU OIOXtplOT~, m;
OuyKtVTpWOEIS KIVOUVOU KOi TIV E~EAI~r] TrJS TTOIETA)TO<; TWV OTTOIT~OtWV  KOi Trk; m:AOTEIOK~c; I3ciollc; TOU ITWArJT~.
evw 10 iccrwniplKa ouorrurcrc  liyyuwvral 6T1 re KE<p6Aal0 1:Krau11:uovTm pévo rg>600v txoww  KOTOTEQEI 01
avrioTOIXE<; E~ao<paAioElc; KOi tyypmpo.

ruppbpg>WOrJ pE nc; £0WTEp1Ktc; TTOAITIKE<; koi om61KOOitc; THIS EnEY

109. H EnEY 6laetn:1 OTTOTEAEapOTIKtc; EOWTtPIKic; OIOOIKOOIEc;via TITV 0~10Myriori  Tr)<; ouupbpg>WOrJ<; pf 6,\E<; Tk;
toWTEPIKt<; ITOAITIKE<; Kai 6100IKOOltc;. H LilOOIKOOIO TTEPIAapf3ctVEl lisiwe; TQKTIKOIi<; t>.tvxou<;  61,.wv TWV Kplo1pwy
g>CIOCWV  TOu npoypapparoc; OTTOKTrJOrJS EIOTTPOKTEWV OTTOIT~OEWV TrJS EnEY,  TrJV E~OKpiJ3WOrJ TOU t°SIOXWPIOpou
K091")KOVTWV ptm~u.  mpcv6e;, Trl<; a~10Mvriorii;  TOU TTWARIT~ KOi i510XEIPIOT(J KOi Tf)<; 0~10My11011c; TOU Og>tIAtTH) KOi,
ag>ETtpou, Tri; 0~10Mvriollc; TOU TTWArJT~ KOi OIOXEIPIOT~ KOi TOU ETTITOTTIOU c>tvxou  TOU TTWArJT~ KOi TOU
oiaxElplerT~, KaOw<; Km T a(10Mvlloric; nov urroorrlplKTIKti.lv - 10uc; Amoupylwv  pc 10lahtpr tug,aori 010
rrpooovru KOi TV cymipia  TOU ITpOOWTTIKOU, TOV ap10u6 TOU TTpOOWTTIKOU KOi TO OUOT~uOTO TTAfIpOg>OplK~c;.

3. EnlKYPm:H  TON ErOTEPIKON  EKTIMHIEQN

110. 01 EnEY 6laetlouv dpnc OUOT~pora yl10 mv ETTIKUpWOr) TI)<; OKpiddtlac; KOi Tf)<; ouvtmlac; TWV OUOTINIJOTWV KOi
610i51KOOIWV  01aJ368u1011s.  Ko9wc; KOi TWV  EKTIuy~OEWV ~ OAWV  TWV  KQTCIAATIAWV [TOpaptTpwv  KIV<iuvou.
Arroouxvuouv ornv Emrporrf 611 I cown:plK~ 61061Kooia tmKOpworic; rouc; rmrprrrn va 0~10Aoyouv pe ouvm-~
KOi OUOIOOTIKO rporro TrJV OTTOTEAEOpOTIKOHJTO TWV EOWTEpIKWY  OUOTHjpc.iTwv  01aJ368u1ord<; KOi EKTipl'crt)c;.

111. O1 EnEY ouyKpivouv  TOKTIKO TO rrpayparik<i  ITOOOOTO aet111011c; pc Tk; EKTIu~OEls; TOU PD y10 KciOf 1309p160 KO,
rev re rpayyam:a noooorc aetrrioric; slvm EKT6<; rou cvcuevoucvou tupouc; T1pwv yla oEooptvri  J309pioo,
ovo>.uouv i:1<ilKa rouc Myouc; 11l orr6KA101lc;. 01 EnEY rrou xp11myorrofouv towrtplKic; EKriy~01:1c; rou LGD Km/~
nov ouvn:Awlwv  JJETarporr~<; rrpcvucrctrorouv mioric; availoyri ava>.uorJ yla m; EKT1y~ocic; auTtc;. 01 ouyKpioi:1c;
aurtc; J3ooi~ovral 0S 10ToplKci iStiSoptvo  nou KaAumouv 600 rO ouvcrov ut:yaAurtprd mpioco. 01 EnEY
TEKur)p!WVOUV ypamwe;  Tic; yc96oouc; KOi TO OEOOptva TTOU XPIJONJOTTOIOUVTOI  OTIK; ouyKpiorn; aurtc;. 01 avaMOEIK;
rouc; KOi 1) OXETIK~ypom~  TEKpllpiWOfJ ETTIKOIpOTTOIOUVTOI TOUMXIOTOV pio g>opd TO XP6VO.

112. 01 EnEY  XPfJOIWOTTOIOUV mioric; aMa ptoo  TTOOOTIK(J<; ETTIKUpWORIS KOi duyKpiorn;  pc KOTOAJVIlitc; E(WTEPIKtc;
nrivtc;  ibtiSoutvwy. 01 ovoiluoclc; oultc; I3aoi<ovml or 01:ooptvo rrou Eivol npoooouooutvc oro OxEnK6
XOPTO(j)UMKIO,  ETTIKOIpOTTOIOUVTOI TOKTIKci KOi KOAUTTTOUV KOTIMIJ\LL  m:piooo  TTOpOT~prJOfi<;. 01 EOWTEPIKc;
EKTlur)oEl<; Tf)<; OTTOTEAtopOTIKOTIJTOS; TWV ouorrll.larwv  010!369u101'\<; Ti<; EnEY I3aol<ovral OE 600 TO OUVOTOV
pcyoAUTEPIY TTEpio6o.

113. 01 pt0oOOI KOiTO ocooptva  TTOU XPrJOIIJOTTOIOUVTOIl yla TI'IV TTOOOTIKr) ETTIKUpWOr) tiVOI ouvmcic;  OIOXPOVIKCI. Ka9E
p1:mf30A~ om; pt96iSou<; EKTiprioric; km EmKupwonc; KOi 010 i5cooptva (mwic; OEooptvwv  Km KaAum6yi:vi:c;
mpioOO0I)  TEKIJI'IPIWVLTOI ypamwc;.

114. 01 EnEY O010EltTouv a~lomom cown:plK®6 rrporurrc yla nc mpmrwoclc; one; orrolec 01 arroKAioi:l<; nev
npaypariKwv ~ PD, LGD, ouvrc>.rorwv  perorporrrj; Km ouvo>1Kwv <riplwv, 6mv xp11oiporroicirol to EL, crro nc;
avaurvopEVES;  11ptc; TOUS, EiVOl mapKWS<; cripaVTIKEc; WOT£ VO Ti9ETOl OE oug,10!3r)TIJOr) 11 EVKUPOTRITa TWV
EKnu(JoEwv. Ta rrporurro ourd ilauf36vouv  UTTONIN rouc 01Kovop1Kouc; KUKAouc; Km aAAE<; TTapoyoicc; oucrnwarlKic;
010Kup6vorn; reov npayumi1Kwv  rrocoonov a%ETrJOr)<;. Edv 01 npayumiKtc; riptc; napaptvouv  ulpl1MnpE<; orro nc;
avaptvbptvcc;, 01 EnEY cvoaaoooev npoc; Ta navw TIS i:owTEplKi<; EKT1pr)emc; worE va AapJ3avovm? un6lpll TO
rrpaydOTIKCI rouc TTO000TQ a0t:TrJOf)c; KOi <11piac;.

4. YnONAOrn:MO[ TON HASMIrMENON NOI'NS TON ANOIrMATON !E METOXEr ME TH MEOOIL.O TON
EHHEPIKON  YnOt.EIMATIIN

4.1. KE<paAmaKt<; arram'Joclc; KOi TTOOOTIKOTTOIf)OrJ TOU KIVOUVOU

115. I'M TOV UITOAoy10u6 TWV KEq>0i\010KWV OTTOITRIOEWV rouc, 01 EnEY  TTAJpOUV TO OK6iouea rrpcrurrc:

(a) H EKTipriori rrlc; OUVITIK~c; <11pia<; EiVOl av9£KTIKI) one; GuopEvti<; E~EAi~m; Tri<; ayopac; TTOU ETTrJpEet(ouv TO
paKporrp69topo  rrpog>i>. Klvouvou Twv oiag>6pwv oupp£Toxwv TS EnEY Ta otooptva nou xpriolgonolouvral via
TrJV amIKOVIO'T] rric; KQTOVOp~c; TWV OTTOOOOEWV OVTIKOTOTTTPI<ouv TrJ ptyaMn:p11  OEIVIJOT!KrJ m:piooo  yto TrJV
orroia i:ivm 61a8to1ua OrJIJOVTIKClocooptva  yla TrJV OTTEIKOVION TOU rrpocpiA KIVOUVOU TWV ovolyuyarwv  OE unoxtc;
TS EnEY Ta XPINONOTTOIOUYEVO oi:ooutva  TTPETTCI VO iival rnopKrd ym p10 OUVTHIPITIK~, OTOTIOTIKO O~IOITIOTr) KOi
avOEKTIK~  EKTiplOfJ <ripia<; TTOU OEV [3acifoal  p6vo OE UTTOKE[JEVIKi<; ~ npoowmKt<;  KpiO£1<;. 01 EnEY
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OTTOOEIKVUOUV OTr}V Emrpom'|  OTI lj OIOTOpaxrd TTOU Mapl3ciVETOI  WE; rrapoooxr']  OOrJVEi OE OUVTrIPIIIKrI EKTlpriori
TWV OUVJ\TIKWV <11utwv OE uaKpoxp6vi0  KUKAO ayopac; rj OKOVOUIKO KUKAO. H EnEY ouvoua(El  gnn:1plKi<;
avaMoi:1<; rwv 0O1aetolpwv i5Eooptvwv  pi: rtpoccppovtc rrou I3aoi<ovral OE 0Olcl<popouc; rrapayovm;  npoi<ciptvou
VO ELTITUXEI ETTOpKW(; prnMOTIKCI KOi OUVTAIPIITIKCI OTTOTEitouma orro  Tfl xprderll TOU UITOOEiyparoc;. Kara TO
oxi:0100p6  UTrOBE1yucnwyv «OUVKTIKrj<; <ripiac;» (VaR) yla TIV EKTiu11011 TWV OUVITIKWV rp1utiviaiwv <ifpi<ilv TOU<; 01
EnEY  prropouv  va xpriaiporrolouv Tp1u11vioio i5EiSoptva rj va perorpsrrouv  5t:lloytva  p1Kp611:pou xpovll<ou
opl<ovTO cC 1ooouvapga rpiu1iviocia 6Eocoutva  xp1101porrou.i.fvrac; Karaii\11i\11 availunKrj pt0ooo rrou OTI1PI<Em1 oE
fum:1p1Ka 6t6optva 101 1<OM oxi:oiaoptvri KOi TEKpljptwptvri ~ 610011<aocia Km availuori. ~ H pteoooc; aurr]
Eq>opu6(ETOl yE OUVEOI] KOi OlaxpovlKrj OUVETTEIO.Eav O 6yKO<; TWV 01a6tolpywv KOTciMrilwv OE6optvwv  EVOI
rrspropioptvoc, 01 EnEY rpocrOtrouv  Kma>.i\11>.a m:pl6wpia aog>ai\Eiac;:

(13) Ta xp1101porrotoupi:va  UTTOOEiyuara KOAUTTTOUV mapKWS<; 6>.ouc; TOU<; OI'JyOVTIKOU<;  KIVMvouc; TTOU
oxcri<ovT0l WE rn; auoo6oi:lc; rwv  pEToxwy, rri:pliaul3avoptvou mu  yEvIKOU 1<lvouvou ayop<ic; Km rou i:101Kou
KIVOUVOU JOU xaprog>uilakiou  IJETOXWV TI'<; EnEY  E~rivouv  ETTOPKW<; TI<; loropli<tc; OIOKUuOVOEI<; TWV TIIWYV,
oui\il\apl3avouv  TOOO TIJV EKTOOI'M 600 KOi m; pi:mI30Atc; TI'k; ouv9EO0Ll<; TWV 6UVI)TIKWV OUVKEVTpWOEWV Kai fival
av9EKTIKd OTOouopi:vfd mpll36Aiovra  ayopcic; (adverse market environments). O n>..riQuop6<; nov avolypcirwv o
pnoxtc;  TTOU avnrrpoOWITEUOVTOI  OTO 6EGoptva  TTOU xp1101p01TOIOUVTOI yla 1Ik; £KnpflO£1<; OVTIOTOIXEN ~ EiVOI
TouMxlorov  ouyKpio1u0<; uE EKEivov rwv avolyu6Twv OE pnoxic; rri<; EnEY-

(y) To mwltplK6 urr66i:1ypa iival rrpoocppoopevo oro rrpog>iA Klvéuvou KOi OTIJ ouvdtcrri rou xaproq:,uiloKiou
pnoxwv  TI]<;EnEY.  Eav 1l EnEY  KOTEXEI oriyavnKt<;  oupuETOXE<; TWV orrokov 01 a~iE<; txouv  EK (JUOEW<; loxupr]
prl ypaup1KOTIMTO, TO wwn:ptké  UTT6iSE1ypa OXEOICI~ETOI pE rporro WOTE VO ouili\apI36vEl mapKW<; TOUS; Klvi5uvouc;
rrou ouvbtovwl UE aura m ptoar

(ii) H OVTIOTOIXIOIN TWV pt:povwptvwy etmiwv  pE TTpOOEVVIOTIKES; nut<;. i5EKTE<; ayopci<; KOi TTOpayovn:<;
KIVOUVOU EiVOI EU>.0ylj, OIOI08rJTIKTJ KOi EWOIOAoyIKCI CIj)TIO:

(E) 01 EnEY  crrooaxvuouv pE EpmipiKic; ava>.uotl<; rmv  1<araM11MrllTO rwv  napay6vrwyv K1vi5uvou,
TTEp1>.apl3avoptv11<; 111<; IKOVOTIITCK; rouc; va KO>.umouv 1600 VEVIKOU<;600 KOi t161Kouc; KIVMvouc;:

(or) 01 EKTIJICJEIK; TI)<; unal3ArJTOTITTOS;  TWV arro660EWV TWV avolyp6iwv  OE \JETOXE<; Evowpmwvouv  6,\a TO
KaraA>.riAa Km O1aetmpa oi:?:ioptva, TIA11Pog:opit<; KOi uE966ouc;. Xp1101u01101ouvim rooo £0WTtp1Ka <Sdloptva
TTOU i:AtyxovTOIOTTO QVE~cipTrJTO rpiro 600 KOi 6tooptva crro  E~WTEPIKi<; TTIYE<; (TTEp1Aop{3avoutvwv  TWV
OE6optvwv 0116 KOIVt<; TTIIYEc;): KOi

f 01 EnEY 6100trouv  OUOTIIPO KOi TTArjpE<; npbypappa  rrpocopouocscov oxpckov KOTOOTCIOEWV.

4.2. limolKaoitc; 610XEipl011<; KlvMwwv Kat OXETIKoi tAEyxol

116. 01 EnEY 6109trouv  moimKi<;,  6la6lKaoi:c; KOi t>tvxouc; rrou Eyyuwrm  riv. OKEpmorrim 1Wv Eowri:plKwy
UTTOOElyparwv TTOU crxi:0la<ouv KOi xp1101pgonofouv ym VO uno>..oyioouv  nc; KE()OAOIOKES; TOU<; OTTOITr|OEIS;, Ka8wc;
KOi TIJV apTIOTATO TOU UTTOI5Eiyparoc; KOi TI'k; 610011<aoia<; avarnu~ric;  UTI'OOElyp<irwv. AuTt<; 01 TTOAITIKES;, i51a61Kaoh:c;
KOi EAEVXOI TTEp1Aaul3avouv:

(@ Tqgv TTA)PIJ tvm~ri  TOU UTTOi5Eiyparo<; OTO ouvoi\lKci cuornucrn 6iOIKITTIKWV n>.11pog,oplwv Tk, EnEY,
K09W<; KOi OTI1 OIOXEiplOlj TWV OtO£WV OE piroxtc; £KT6<; xaprog>uAoKiou ouva>.i\aywv. Ta EOWTEPfK(I UTTOOEiyyam
slvm 11\(Jpws; ivrayutva  ornv  urrooopr') 5iaxEipl01lc; 1<lvouwwv rllc; EnEY,  16iwc; i:av xp1101p0TT01ouv101 yla Trd
ptrpriori  Kai a~10My11011 111<; arr6oooris  rou xoprogiuiloi<iou  pnoxwv,  nEp1Aapl3avoptviic;; 1ri<; rrpoouppocusvrp;
KOTCI TOV Kivouvo arr600011<;, yla TrJV KOTavopr') OIKOVOpIKWV 16iwv KEg>a>.alwv OTO avoiyyam  OE pETOXE<; KOi via
mv 0~10My11011 Irle; ouvo>.1Krj<; 1<l.ga>.al0Krl<; mapK1l:lac;, KaSwc; Kai y10 rm omolKaola 01axEipl01lc; nwv mivISuoEwy-

(13) KaO1Epwpt.vaouoTr')para, omi51Kaoit<; Km tAtyxouc;  610XEipiollc; nou tyyuwvral — mv  rrEp10011<rf1<0l
OVE~CIPTHTIL ETTOVE-ETOOI 6Awv ~ TWV OTOIXEwv  Tll<; EOWTEpIKrJ<;; 6laoll<Oola<; OVCITTTU~IJ<; UTOOE1yuaTWV,
1TEp1Aapl3avoptvii<;  Tri; tyKplOlJ<; TWV avaOtwpfJOtWV — TWV UTTOOE1yparwv, TI'V E~aKpil3wori TWV EICJOy6uEVWY
napaptrpwyv KOi rllv ava>.uori rwv anort>.rnyarwv TOUS;, yla napaoi:lypa  pc rriv amuOEiac; i:~OKpil3woll rwv
urro>..oytopwv  KIVMVOU. H mavr.~ETOOIJ OTTOOKOTTE OTIJV EKTiul)OI rric; OKpij3EIO<;, 11>.11p6H)TO<; KOi KOTOMrIMTITOL;
TWV i:1oay6pi:vwy  TTOpaptrpwv ~ KOi TWV QIIOTEAEOparwv  'OU UTT05£1yparoc; KOi £TTIKEVTpWVETOI OTOV EVTOTTION6 KOi
m:p1op10u6 TWV OUVIJTIKWV ogia>.parwv  TTOU oxni<ovral — WE yvwort<;  aouvapiE<; KOOw<; KOi OTOV EVTOTTIOu6 11
yvworwv  aouvapgiwv  JOU UTTOOEiyparoc;. H ETTOVE~traon IJTTOpEi VO rrpayparOITOIEITOl OTTO avi:~<ipTl)Tfl EOWTEpIKI)
yovaoa 1] OTTO OVE~CIPTHTO rpiTO-

(y) KmaMri>-a  ouoTr)uara ~ Km 0labll<ooiE<; ym Tf)V TTapaKo>.ou9riori TWV opiwv  mtvouoi:wv KO rwv
avai\aul3ov6uEVWY KIVOUVWV OTO avoiyyara  OE pooxtc;:

(6) Movaoi:c; umuOuvi<; yla TO oxi:0100u6 101 TflV i:q,appoyr'd rou unootiyparoc;, 01 orroiEc; ZL:ival Amoupyll<d
OVE~OPTIJm; OTTO Tk; povaoi:c; nou EVOI umueuvE<; yla TI}610x£ip1011 TWV pi:povwptvwy — EITEVOUOEWV. KOI

(i) YTTEuOuvo rrpoowmK6 ME KmaA>.ri\a rrpoobvra  yia K60i: muxrd Trl<; 610611<acioc; — avemru~ric;
urrooi:1lypalwv.  H 610iKI'JOI1 01a9%tm  O'Tr) yovaoa avamu~ric;  unooi:lyparwv  ETTOPKE<; rrpoOWTTIKO pt TI<; avayKaiE<;
yvweme; Kai t:ym:1pio.

4.3. EmKUPWOIj KOi IEKIJ11PIWOI]

117. 01 EnEY  oia9trouv apT10 ouorriya tmKupworic; m)<; OKpil3tlac; 101 rric; ouvtmlac;  1wv wwn:pll<wv rouc;
UTTOOEtyyarwv ~ KOi Tl 6l00IKOOiac;  OVOTTTU~I<; urro6i:1ypcirwv.  Oilo  TO OI'JuOVTIKCI OTOIXEia TWV £0'WTEJ)IKWV
UTTOOEtyucirwv, KOi TWV OIOOIKOOtWV CIVCITTTU~I]<; U1100EIVAJCITWV KOi ETTIKUpworic; TEKul"}plWVOVTOI ypomwc;.
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119.

120.

121.

122.
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Or EnEY xp1imyorrolouv rqv wwn:plKrj oroorKaoia £mKupworic; yra va a~10>.oyouv pi: ouverrn KOi ouol00T1K6
rporro rnv crrorrxeoucnxctnro  TWV wwn:prkwv  rouc urroof£1yparwv  KOi i51ai51Kaolwv.

01 pt9000I  KOi Ta OEOOutva TTOU XPrJOIPOITOIOUVTOI yra TrJVITOO'OTIKrjtnIKUPWOr) tiVOI OUVETTri ?:iraxpoVIKO. 01
pETa{30Atc; One; pt0Boouc; EKriprioric; Km tmKupworic;  KOi Ore otooptva  (m,vic; ofiSoputvwv  Km KaAum6p£vic;
mpiO0O0I} vo TEKurJpWVOVTOIl ypOTTTWK;.

01 EnEY cuvxpivouv TOKTIKCI m; TTpaypatJKt<; OTTOMOEI<; TWV EIT(VOUOEWV OE puoxtc;  (UTTOAov1<6ptvEc; p£ 130011
TO TTpaypaTO1TOITJ9EVTO  KOi p11 Ktpori  KOi <riyiE<;) UC rrc; £Knprjorn;  TWV UITOORIYPOTWV. 01 OUVKPIOEI<; OUTES;
[3aoi<ovTal cc 10ToplKa otooutva  rrou KaAumouv 600 ro ouvar6v utyaMn:pri  rrtploco. 01 EnEY TtKurdprwvouv
ypamwe;  TK; pi:96(louc;  KOi To Of.OOIJ(VQ TTOU XPrJOIWOTTOIOUVTal OE aurtc; In; O'UyKpiow;. 01 avaAuottc; rouc Koi ll
OXETIKrj ypomi) TEKurJplwori ETTIKatporroltiTal TOUAaXIOTOV pia <popa TO XPOVO.

Or EnEY  XPI01uyorrofouv mloric; ailla ptoa  TTOOOTIKrjc, (TTIKUpworic; KOi ouyKpicme; pE E~WTEpTKE<; rrwtc;
OEooutvwv. 01 avaMarrc; auTtc; j3aai<ovrol OE OEooptva rrou €IVM npoaapuoaptva 010 OXETIK6 xapTOg>UMKro,
£1TIKO1p01TOIOUVTOl  TOKTIKCI KOi KOMmouv ~ KOTCciAi\rJ,\rJ TTEpiooo TTapanlpl10ilc;. 01 EO'WTEpIKt<; 0~10\oyrjcme; TJK;
arrorEAwpOT1K6n1wce; nev unoiSErypcnwv  nov EnEY  [3aoi<ovrol oe 600 To ouvarév pi:yallurEprd rrcplooo.

0, EnEY i5laetrouv  OTTOTEAtopOTIKCI EOWTEP1Kci rp6TULTO yra TrdV avT1uETWITION rreprrrnecaov one; OTTOiEC; 01
arroKi\ioErc; TWV rrpayuyarrKWV — orro660EWV  TWV E1TtV6UOEWV rouc OE pEToxtc; O£ OXEOIJ pf TI<; EKTIprjoErc; TWV
urroibi:1ypcttwy etrouv  €r aucplol3rjTriOr) TV cvXupornm nev EKrip/otwv rj rwv o  rtOV urrooEryu<irwv. To
rrp6TUTTO OUTO Aapfddvouv  UTTOIjIIT rouc OIKOVOp1Kouc; KUKAouc; koi di\Atc; rrcpouorsc ouor11pariKtc; ()IOKUpavotre;
om; OTTOMOEIK; TWV pETOXWV. Oitc; 01 rrpoaapuoytc; ITOU yivoVTOl oto EOWTEPIKCI unoibi:iypam pm:i TV
ETfOVE~t:morj rouc TEKul')pIWVOVTOI yparmi.Jc; KOi tivar OUVCMK pE to rrporurro Tr<; EnEY  yra TIJV avo9EWPI)OIJ
TWV UTTOi5t1yu6rwy.

123. Ta EOWTEpIKCI UTTOOEiyuara KOi 1l i51061Kaoia ovamu-~ric; urroi5tryu6TWV OTTOTEAOWV OVTIKEipi:vo ypaml')c; TEKIJrJpiwollc;

5. ETAIPIKH

ornv orrolo 01EuKplvicovTal Zlolwe; 01 tuduvic; nov NPOOUNNOV rrou oupputxouv  ornv avcimu~ri urrocavponovKar
01 01laolKaoitc; tyKproric; Km avaOtwprioric; — rwv urroot1yu6Twv.

8.IAKYBEPNHrH  KAI EnonTEIA

5.1. EmipIKr! L'.10Kuj3tpv11011

124.

125.

126.

127.

'Oii:c; 01 ONIOVTIKte; muxtc;  TWV OIOOIKOOIWYV 61al368y1oric; KOi £KTiprioric; EyKpivVOVTOI CM6 TO OIOIKIITIKO awpa  TI;
EnEY  TTOU TTEprypa<pETOl OTO apepo  12(3} JOU Népou Il OTTOEIOIKI) EITITPOTI)  TTOU ?:lropi<nar OTTO OUTO, Ka6wc;
KOi an6 TI) i510iKIJO'I} TI)<; EnEY Ta 6pyava OUTci ywwpi~ouv  YEVIKCI TO OUOTIWO i510l3ci8utoric; rric; EnEY  KOi
KOTQVOOUV rrAripwe; m; OXETIKtc; ut TO oucrquo OUTO EK9t:0£1<; i51axtipl011c;.

H i5r0iKIJOIl rric; EnEY  EVfjuEpWVEI  TO OIOIKIJTIKO owya  TTOU TTEprypacptTOl OTO cip9po  12(3) TOU N6pou r] Eli51Kij
Emrponl’) TTOU 010pi<ETOl orro  OUTO OXETIKCI ut KO9E OVOIOOTIKrj pETal30\I) TWV Ka81ipwptvwv  ITOAITIKWV I
rraptKKAIOIJ arr6  Tk; TTONTIKES; OUTE<; ITOU avap~VETOIl va ETTIJPECIOEI 011paVTIKCI TIJ i\moupyio TOU ouorl')paroc;;

0ial360u1011c; HI<; EnEY.

H 0JOIKIJCH) TJJS EnEY  KOTOVOEi rrAl'Jpwe; TO oxtéraop6  KOi TOV rporro  i\moupyiac;  JOU ouorr'Jumoc; 01al3a8pu1aric;.
Mtpruvd  0'f pév1pri 13aari yla TrdV KaArd \moupyia ~ TOU. EvriucpwviTOl  TOKTIKCI crro Tk; povdotc; cAtvxou  ITIOTWTIKOU
KIVOUVOU yla TV aTTOTEAmpaTIKOTrJTO TOU ouorruicroc 1'.imi3a8utol’)c;, m; muxtc; TTOU nptm, va j3EAT1wOouv KOi TIJV
rrp6olio  nov NPOONUSEUOV ym TV 13tiltiwerll nov iSuoi\moupylwv  rrou txouv oramcnw9Ei.

H availuori  TOU rrpog>i,\ 'TTIOTWTIKOU K1Vi5uvou Tile; EnEY  pE 130011 TI<; toWTEPIKic; 6ral3a8uioE1c; OITOTtti OUOIWLI.ird
muxrJ TWV £KOL0EWV i51axtlploric; TTOU urrol3ci\\ovral OTO 6pyavo TTOU avmptpOVTOI OVWTEpW. 01 £K9EO0£1<; ourtc;

mpli\ayl3avouv  TouMxlorov ~ TO lrpog,i\ Krvisuvou ova paepma, Tr; p1:ral30M.c; ptTO~u paeyiowv  6ral3a8ptoric;. 1ic;
f:KT1priot1c; TWV OXETIKWV nupCUerpcov ova j3a9ui6o KOi nc; OUVKPIOL1<; pEra~(J rrpayuOTIKWY TTOOOOTWY a9ETrJOIL<;
KOi, OTO j3a9u6 TTOU XPIJOIUOTTOIOUVTOI, [OWTEPIKWV  EKTIurjoEWV TWV rrpaypOTIKWV  rruywv  TOU LGD KOi
npayyanKWV  OUVTENEOTWV pETOTponr'c;, acpi:ve<; KOi, agmtpou,  TWV npoo60KIWV  KOi TWV OTTOTE:i\wparwv  TWV
npoooporwaEWV  OKpaiwv KOTOOTCIO(WV. H OUXVOTrJTO TWV EK9EOEWV E~OpTOTOI orr6 TI) oripacia  KOi TO Eiooc; TWV
yvwororrorouptvwy uAllpog,oplwv KOi OTTO TO ETTITIEOO JOU OTTOOEKTr} TOUK;

5.2. 'E,\cyxoc; TOU TTIOTWTIKOU KIVOUVOU

128.

129.

H povaba £Atyxou morwrlKou KrvMvou tivar avt~aplrirll alr6ro npoowmK6  Kararr6 ra avwTtpa ortAtxri rrou
Eivar £TIIQJOPTIOutva pi: Trav tyKplOlJ  KOi avavtwori  Twv TTIOTOOOTrJOEWY  KOi TO OTTOia OVO(j)tpouv amuOcloc;  OTr)
oroikrJOrJ Tr; EnEY.  H povcioa tivar ullEu8uvri yla ro oxEoraop6 Il TV ml1Aoyrj, TV Ecpappoyr], TI'V momtia Kar
TIJV OTTOTEALOpm1KOTrJTO TOU OUQTIparoc; 61aj3a8u1011c;. Kmapli<tl ~ KOi avaMc,  TOKIIKCt EK6to£1<; OXETIKO pE TO
arron:Mopara  1ou ouoTrjuaToc; 61al369u1oric;.

01 TOuEi<; EUOUVIY; Tr)<; povaiba<; rj TWV poVCIOWV fAEVXOU ITIOTWTIKOU KIVOUVOU mp1>.apl3avouv:

(@} Tri OOKIuf] KOi TOV f.A.EVXO TWV j3a9piowv  KOi opaidwv

(13) Triv. KOICIPTIOI KOi avc'.iluori OUVOTTTIKWV tKOLOEWV OXETIKCI pE TI] Amoupyia  TOU OUOTrIIJOTOK; i510l3a8u1oric;
rric; EnEY

(y} Tllvi<pappoyrj i5laolKamwv ylava t~aKpll3wOti 6n 01 oplopoi rwv j3aBpiowv Km opaowv Ecpapu6<ovmi pc
ouwtmra  OH<; 6lag,opt<; unripwiE<;  KOi ytwypa<plKi<; mploxic;
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(6) Tqv E~twori KOi ypamr') TEKpf]piwori Kci9t ycral3oir')c; 0111 i51a611moia 61aj3d8utoric;, m:pli\apl3avoptvwy
W Mywv TIik; uEra[3oilfi<;

(r) Tqv mavt~£Ta0'1") TWV KpITI")piwv i5mj3ci8utatis yla va EKTIurJ9Ei KOTci 11600 Olarrlpouv IKOVOTrITa np6j3AE4JNK;
rou Kivi>uvou. O1 pcraj3oAte; 0111 i51ai51Kaoio KOi ro Kpnrpta 61aj308utoric; I\ one; pcpovwptvte; 01aj308piow;
TEKuflpWVOVTal  ypaTTTW<; KOi OPXEIOBETOUVTOI

(OT) Tnv cvcovo oupptroxr\ OTO OXt01CIOu6, TIV tqgiappoyl’) KOi TrV tITIKUPWOf TWV u-rrooi:1yucirwy TTOU
XPI')OluOTIOIOUVTOI OTI') 61a0lKaoia li1al3a9u1011s

(~) Tov fAr.yxo KOi rnv cnonrslo nov uno6r.1yu<iiwv rrou xp11111porrotouvral 0111 oia61Kaoia 01aj36Gu1011c;: Kai

(f) Tri ouVEXfl r.1lavE~tmori KOi tporrorrclgon rwv urrooE1yp6iwv rrou xprio1u01rotouvim 0111 01a61KOoia
61af368u1oric;.

130. Kma rmapl'\KKA1011 TrJS TTapaypa(fjou 129 nl10 lrcivw, 01 EnEY rrou xp1impo1101ouv Kolvic, m,vtc; 6tooutvwv
crugg>wva E 1ic; rrapaypagiouc; 57 KOi 58 mo iravw urropoov va avo8trouv oe rptrouc ro ak6Aou8a KaStiKovrn:

(a} npouolpacria KalaMiliwv TTArJpog>oplwv yla T 60K1ur) Kat rov t'Atyxo nov j3aSpiiswv 11 opaowv
01aj368um11c;

(13) LUVTO~f] OUVOTITIKWV tKBEOEWV OXETIKO pi: TI) i\moupyia TWV OUOTAuOTWY 01aj3d8pforic; Tfl<; ENEY

(y) npo£Toluacia Km6Mfli\wv rrAripocpoplwv ym rgv mavE~traori nov KPITI'Jpiwv 010f368p1oric; rrpomputvou
va EKTINr9E Kara rrooo 0larllpouv 1Kavérrlra rrp6I3it1JJr)<; rou K1lvouvou

(6) rpam(j TEKurJpiwori nov unaj3oi\wv OTf] oiaolKaoia, TO Kplrjpm ~ W, utuovwptvEc; rrapaptrpouc;
01al3ci6p1011c; KOi

(E) FIpoerorpcokr KOTO'..ANAWV TTArJPO(f)OplWV yla TI') OUVEX~ EITOVE~ETOO'TJ KOi IpOITOTTOIOr)  TWV UTTOBEIlypCITWV
TTOU XPIMOILOTIOIOUVTOIl  OTrJ OIOOIKOOia 01al3d6uicriic;.

01 EnEY rrou Eg>apu6<ouv 1l¢; 0lard~tlc; rric; rrupouonc rrapaypdgiou ptplpvouv woTt TO rplrn ptp11 va rraptxouv
OTI'V Errnporn’j np6aj3aori OE 6Atc; TIC, KOTCIM)'Ats; TTAflpO(f)Opitc; TTOU EIVQI avayKait<; yla Tf)V E~tTOOI) Tik;
crupp6bpg:iworic; pE TI<; E(f)appooTttc; tMx1om; OTTOIT(jOtl; KOi OUVOTOTrITO ELTITOLTIWV E~OKpll3wotwv 6rrwe; KOi om;
tyKaraoraotlc; rric; EnEY.

5.3. Eown:plKOi £AEVXOI

131. H povaoa wwrtplKou Eiltyxou (j aMri rape:ug>Ep~c; avc~aprl111ll povaoa i:Atvxou movt~rni<El rouMxlorov pia
<popa TO xpovo TO OUOTruO oiaf3a6u1011c; Trk; EnEY KOi TV hcnoupyla TOU, TTEp1Aapli3ovoutvwv  TWV Epyaolwv  Trl;
unriprniac; moroMrrioric;, Kaéwc; Kai llc; EK11u(jotlc; nov PD, LGD, EL Km rcov ouvm\torti.lv psrcrpornic, EMVXEI
miollc; TI) ouppbp(fHWOI"j pE 6At<; w; E(>appooTEES EMXIOTE<; OTTOITO'EIK;.



1.

3341

IIAPAPTHMA VIII
MEIOrH TOY nIHQTIKOY KINb.YNOY
MEPOt1
EmAe§iuomra

LTO rropov Mtpoc; opi(ovral o1 OITOSEKTE<; pop<ptc; udworic; TOU ITICJTWTIKOU KIVMvou Via Tou< CIKOToU<; 11c;
napaypcig,ou 16 TOU KE<pai\aiou 3 TOU TTap6VTO<; Mtpouc;.

r,0 rouc oxorrouc rou rrupovroc nopopriJuOToc;:

We; «rnorocornon pe E~ompcillorp> vorlnn KaOi: cruvai\i\ayfJ nou i5rip1oupyEi civolypa Koi\um6ut:vo crro
E~acr<pai\lori rrou i5,v m:pli\apl3ciw:1 p~Tpa naptxouoa ornv EnEY To 51Kaiwpa vo Aaul3avi:1 mp18wpl0 ao<pci>.loric;
0€ ouxvci xpovlKa i5lacm\uma

we; «ouvaMavri pc 6pouc; KE<pa>.aiayopac;» voetroi Kci9touvaMoyll rrou i511utoupyfi cvoivpc Kailum6pEvo crro
E~OCJ<paAlori rrou mp1Aapl3ciVEl prjTpO naptxouoa OTrV EIIEY T0 i51Kolwuo vo >.apl3aVEl mp18wp10  ompcii1011<.: OE
ouxva XPOVIKCI i51aCJTI;j.I0TO.

1. XPHMATOb.OTOYMENH nIHOTIKH nPOHALtIA

1.1. rupd11)<p10u6c; i:vi6e; 100Aoyicruou

3. 0 EVT6<; 100>.0y1opou OUj.ljjrd(j)I0p6e; apoif3alwy OITOITTICIEWY ptra~u Ti<; EnEY KOi TOU avnoupl30Moptvou Tik.

4.

prropsl vo avayvwpi(nal We; m1At~1poc;.

Mt TV ETTI(UAO~II  TrJ<. rrcpcvpdoou 5 mo KCITW, 1) ETTIAE~IOTHTO mplopi(ETOI OTO apoll3aiwc; rnpoupevc
urroxorrro i5108i:0ipwv ornv EIEY Km orov avi1crupl30AA6utvo. M6vo re Mvtra KOi 01 Kma8tcmc; Tik: EnEY rrou
rroptxtl TI)V mol066TI)OrJ urropouv va unéKEIVTOl OE pnal30A11 TWV ora8u1outvwv [TOOWV KOi, KaTCl m:pilTTWOI'),
TWV iTOOWV avaptvb6uEvric; (I')uiac; We; OTfOTO,topa  TI)<; Ecpappovric; uupl30011c; oupipl)g>ICJjIOU EVTO<; TOU
1crOAoy1opou.

1.2. rupl3aotic;-m\aima ouyq.it1<picryou rrou KaA(mrouv ouvaMaytc; mavayopc.'u; Kolf\ ouvaMaytc; ciavcl01Yooioc; T
TIOVEIOAfjJio1; TITAWV f\ j3CIOIKWV turropeuucnov Kal/ll aME<; o.uvaAAaytc; Wt 6pouc; KE<paAoiayopcic;

5.

01 EnEY rrou ul08ETouv rnv avoAunKl) pt9o50 xp11paroolKovopiKwv E~ao<pa~lcrewv rou Mtpouc; 3 rou rrnpovroc
napapriiparoc; prropouv va avayvwpi(ouv re crrorexeopcrc rwv oupj3aotwv i51ucpouc; oupipi1g,fopou rrou
KaMmouv ouug,wviEc; movayopac; Km/r\ ouvaAAaytc; oavtlO6ooiac; ' Il oavtl0AllljJiac; TirAwv 1\ j3amKwv
curropeuudnov Kailr\ aAAEc, ouvaMaytc; pt 6pouc; Kt(flaAalayopac, pc tvov avrioupl30M6utvo. Mt rnv tmg,0A0~11

rou napapT11paroc; Il rou Mtpouc;b. 01 Aaul3ov6p1:vi:c; E~oo<paAiotlc; KOi o1 lilAol Il Epnoptupara rrou Aapl3avovral

p£ i50VtIop6 0TO nAoiol0 TETOIWY oupj3doEWV avayvwpl(OVTOIl UOVO EOV TTArJPOUV m; OTIOITI)OEI<; m1At~1u6Tr]TO<;
TWV E~OCJg>OAIOEWV TWV 1rapaypa<pwv 7 TWC; 11 mo kcitw.

1.3. E~aocpaAioELc;

Eav ri TEXVIKI) ptiworic; TOU TTIOTWTIKOU KIVO(IVOU !3acl<€Tal OTO OIKOlwpa Trl<; EnEY VO pEUOTOTIOIEI 1JVO c'iiakpon;i
0101xtia EVEPVIJTIKOU, fl ETTIAt~1u6TI)TO E~apn'nal orro TO Eciv ro oro8uloutva rroon KOi, Kara mpiTTTWOr), To rroou
avapi:veptvl)c; (r,uiac;, urroAoyi(lovTm  ouucpwva pt Tk; rrapaypa<pouc; 2 twc; 7 rou Kt<paAaiou ! fi oup(f)wva e TO
Ktg>dAmo 2 rou rrcpovroc Mtpouc;. H mli\t:~1u6TrJTO t~oprciral rniori<; urre 10 ccv xpriolpono1Eiral 1l arrAr\

pt9oooc; XPrJIJOT001Kovop1Kwy E~ompallioEwv 1) ri avallurlKr\ ptSoooc; xpliparoo1Kovou1Kwv E~aocpollioEwv rou
Mtpouc; 3 rou Iropovroc napapH'uaroc;. Ocrov og,opci ric; oupl3dom; rnavayopac; KOi m; oupl3aoi:1<; i5avtioi5ooiac;

) liaVEIOAnljJiac; TiTAWV Il j300IKWV Epnoptuporwv. ri imAi~1u6TrJTO E~OpTCITOI rti\oc; orro TO EOV 1) cruvaMavr'\

KOTaxwpdral 010 xopTo<puMK10 ouvaAAoywv  tKt6c; xaprog,uAaKiou ouvaAAoywv.

1.3.1. EmAE~I|.JOTHITO OE 6>.ic; T<; rrpooEyyloEl<; KOi JE9Mous<;

Ta oK61'ou9axpliparom0TwriKa ytoa prropoov vo avayvwpi(ovral We; OTTOOtKH| t~aocpahlori ot 6Atc; Tk
TTPOOtyyicm<; KOi pt96oous<;:

(a) Karaetcmc; p£Tpr]TWV ~ ptoa i:~0p01oupEVO iz pETPrJTCI TTOU THPOUVTQI OTI) EINEY TTOU 1TOPEXEI Trlv
TTIOTOOOTI)O!

(P) XpEWCJTIKOI TiT\01ITOU tKOIOOVIOl an6 KEVTPIKES; KUI3tpvnoi:lc; 1l KEVTpIKES; Tpam~i:c; KOitxouv TTIOTOANTITIK~
a~loi\6yriori  £~WTEPIKOU opyavicrpou 0~10Myl)OI)<; moroAllm1K11<.: IKOV6TrJTO<.: (ECAI) 1l opyav1opou E~OVWVIKWY
TTIOTWCIEWV TTOU avayvwpi(ETOI - WE; m1\t~1yoc; yla TOU<; OKOTTOU<; TWV TTOpaypdcpwy 2 twc; 7 TOU Ktg:>a,\aiou 1 TOU
rrap6v10c; Mtpou<;, TrlV OTTOio 1 E1mpon~ OVTICITOIXI~El pE Trd j309uii5a JHOT(TIK~<: ITOIOT)TO<: 4 [] JIE Ulpl)Mn:pri
J3a9uioa oupqg,wva pt 10uc; Kovévtc; Twv 1Tapaypacpwv 2 twc; 7 rou Ktcpailaiou ! rou rrap6vroc; Mtpouc;yla T



9.

3342

ordOutori  TWV cvoivucnov tVOVTI KEVTpIKWV KUj3Epvrim:wv KOi KEVTPIKWV rpcmE<wv

(y) XptWOTIKOI TITAOI TTOU £KOiciOVTQl OTTO 16pupma KO txouv  TTIOTOAYTITIKI) a~10Myllori OTTO [TTIAS~1y0 ECAI TV
OTTOia 1 Ermpom! ~ OVTIOTOIXi~El pt n1 1309gii50 TTIOTWTIKIe; TTOIOTIJTOC; 3 1\ uE U4JIMTEP! 1308pi6a oupg>wva it rouc

1<ovévic; nwv rrapoypdecpwv 2 tWC; 7 rou Ktg:,a>.aiou 1 rou rcoovroc  Mtpouc; yia Tf\ 0108u1011 v  ovolyucirwy
tvovn  1opuparwv

(6) XptWOTIKOI TiTAOI TTOU EK6i60VTOI OTTO CIAAES; OVTOTI|TES; KOi EXOUV TTIOTOAITTIKI) O~IOAoVA\Of\ OTTO ETTIAE~1u0
ECAI  Tf\V orrolc ‘| EmTpOTTI) OVTIOTOIXi~El pt TI] 13a0pia  TTIOTWTIKIl<; TTOIOTATOS; 3 1I pE UljIF\MTEP'l I300pi6a
oupq:,wva Mi: rouc; Kavovi:c; rwv napaypag>wv 2 twc; 7 rou Ki:gmllaiou 1 rou napévroc; Mtpouc; yla m 0168u1011
TWV avolyparwvy  EVOVTI EITIXELpri0EWV

(E) XpEWOTIKOi TiTAOI TTOU txouv  [3paxu1rp68£0'y1') LTIOTOAFTTTIKI) a~10Mv11011 OTTO £mllt~1u0 ECAI Tf\V onolc f\
EmtpOTTr\ OVTIOTOIXi~El uc Tf\ j308uioa iTIOTWTIKI)<; TTOIOTATO<; 3 M pc UIF\OT!:pri j3a8ui<ia oupcpwva pi: TOU<;
KOVévtc; TWV rmapaypa((IWv 2 twC; 7 TOU Kig>a>aiou 1 TOU rropovro; Mtpouc; yla m 01d8ulori TWV
J3paxurrp60wpwy  cvoivpcnov

(or) Mnoxtc; 1 pirarptgnut<;  opolloyif.c; rrou Titp1llapl3dvovrai  m: aripav111<0 otiKTf\ Km

(<) Xpuo6c;.

rla TOU<; OKOTTOU<; TOU Of\WEIOU (j3), 01 «XPEWOTIKOI TiTAOI 1TOU EKomovral OTTO KEVTpIKES; KUISEpVINOEI; I) KEVTpIKt;
tpam<cc;» m:p1Aapl3dvouv:

0] Touc; xprworlKouc; tirAouc; rrou EKG6ioovral oTT6 ni:plg>tpElaKtc; KUI3tpvriom; I\ romKt<; apxtc; TO avoiyyara

f.VQVTI TWV orrokov ~ OVTIUETWTTi~OVTOl we; avoiyyoro  tvovn  Tf\<; KEVIpIKr\<; KUI3tpvrioric; OTI\ OIKOI000Oia  TI]<; OTTQiac;
urrcvovror — oupcpwva  pf 11<; TTopoypag,ouc; 2 twc; 7 rou KEg>aAaiou 1 rou nopovroc — Mtpouc;

(i) Touc; xprwollKouc; TiTAouc; iTOU i:Ki5iliovmlurro vou1K6 rrpcotorrc rou 6rwooiou  touto  KOi rrou
avnyirwrri<ovm?  we; avoiypma  tvavrl rric; KEvrp1Kr'\<; 1<ul3tpvriollc; oupg>wva pf£ tnv napciypmpo 15, rou Mtpouc; 1,
TOU napap111umoc; VI TOU rropovroc  Mtpouc;

(i) Touc XPEWOTIKOU<; TiTAouc; TTOU EKOi6OVTOI orro  TTOAUWEpEI<; rpam<Ec; avamu~ric; one; orrotec E<()Oppo<um
ouvre>.wrric;  0168u1011<; 0% oupcpwva Wcrlc; napaypcig>ouc; 2 tWe; 7 rou Ktg>0>-oiou 1 rou rrcpovroc  Mtpouc; - 1«01

(iv) Touc; XPEWOTIKOU<; Tirllouc; TTOU EKOiciOVTOl arr6 OIE9Vtic; opyaviopouc; OTOU<; orrolouc tq,opu6~£TOI
ouvrt>wrric;  0108u1011<; 0% cn)ucpwva UE W:; rropaypag,ouc; 2 tWC; 7 rou KEg>oAaiou 1rou rropovro; Mtpouc;

ra rouc; OKOITOU<; TOU oripilou  (y}, 01 «XPEWOTIKOi TiTAOI TTOU EKOIOOVTOI OTTO 1opupara»  TTEp1>.aul3avouv:

(@) Touc; XPEWOTIKOUX; Yir>.ouc; TTOU EKi>iiSOVTOl OTTO TTEPKKfJEPEIOKE<; KUI3EPVI\OEK; N\ TOTTIKi<; apxtc; TO avoiypara

EVOVTI TWV orroiwv ~ OEV OVTIPETWTTi<ovrat We; ovoiyuara ~ EVOVTI Tl'<; KEVTPIKI'<; KUI3tpvnoric; OTII OIKOIO6ooia Tf\S
crroioc  urrovevnn  oup((wvo e 1ic; TTapaypacpouc; 2 twe; 7 rou Ki:g>a>.aiou 1 rou rrcpovroc — Mtpouc;

(i) Touc; XPEWOTIKouc; rirllouc; rrou £K0ii5ovm1 nrro  ovr6TIJTE<;rou orwoolou ropta re avoiyporo tvovn nov
OTTOIWV OVTIJJETW1Ti<ovro1 we; avoiypara  EVOVTI TpOTTE<wv OUJIK()WVO LE TI<; rrapaypag>0uc; 2 EW<; 7 TOU KE(>OACIOU 1
rou rrcpovroc  Mtpouc;: Kai

(i) Touc; XPEWOTIKOU<;  TiTAOU<; TTOU EKQioOVTOlI an6 TTOAUuEpEIc; Tpenrt<Ec; avcimu~l1lc;. EKT6<; EKEvwv OTIK;
orrolsc Eq,apu6(ETm ouvrt>.torric;  ora9u1011c; 0% oupg>wva LE rl<; rropaypag,ouc; 2 twe; 7 rou Ki:g,allaiou 1 rou
rrcpovroc  Mtpouc;.

01 XP£wor1Kol rir>.01 rrou tKoii5ovml1 crro 16puparo 01 crroloi ¢5Ev txouv  moro>.11m1Kr\ 0~10>.ovriori arro cm>.t~1p0
ECAl pnopouv va avayvwpi~ovral  we; arrociEKTr) r~oog>a>.1011tg>600v Tillf\pouv m aK6AouOa Kplrr;pl0:

(o) Eival 01aTTpayuom'Jo1p01 ot avayvwpioptvo  xp11uar10TI)p10
(13) Eival  OTTOBEKTOI we; XPEWOTIKOI TiTAOI ut E~O<()Af\TIKI) rrporcpciornrc

(y) 01101 01 dMol rir>.01 pt T'IVi6la t~O<()AT)TIKI) rrpon:pal6TATO TTOU £KOi6ovm1 OTTO TO 1iSpupam TTOU txouv
01af3a0u10TEi mr6 £TTIAE~1u0 ECAI ut TTIOTOAITTIKM 0~10>.ovriori TNV orroia L Errnponr,  OVTIOTOIXi~El pt Tf\ ~oOpii50
1TIOTWTIK'L<; 1TOIOTNTO<; 3 Il pt Ulp)AOTEP'l {3a9uioa oupcpwvapE TOU<; KOVOVE<; TWV napaypag>wv 2 twc; 7 TOU
Ktcpa>.oiou 1 rou nap6évro<;  Mtpouc; yia Tf\016:8utori rwv avolyu6:rwv tvavrl 1c5puparwv 1\ v f3paxuTTp60wuwv
avolyucnwy

y(llji) H EnEY TTOU raptxil  Tf\V TTIOTOOOTI0 6£V oiaetm  KOpia TTAI)PO()Opia  TTOU UITOIf\WVET 0TI 1
TTIOTOARTTTIKIT O~IOAOVIJOr) TI)<; tK6oaris ea tTTptlTt VO EiVOI xaurJMTEP!\ OTTO EKEIVA TOU oripiziou  (Y)'KOi

(E) H EnEY  prropii  va OTTOOEI~EIOTI)V Ermporr~ 611 Tl 1:uTTopwo1u6n1m TOU OXETIKOU ptoou  CHI'jV ayopci tivm
mapKrj<; ylarouc; oKorrouc; aurouc;.

Ta ptpi6ia opyaviopwv — ouMoylKWV £m:vOUOEWV prropouv va avayvwpi~OVTOI we; QITOOEKTI) E~OOg>CIAIOf\ EOV
rmi1lpouvral 01 aKo>.ouOtc; npouno8tm:1ic;:

() H Tiul) TOU<; OVOKOIVWVETOI Of\wO0IO OF K08fWEpTVI) ~ClOIj KOi
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(J3) 0 opyov10u6c; ouMoyn«.idv  ETTEV<iuOEWV EITEVMEI OTTOIU\EIOTIKci O£ ucou TTOU avayvwpidOVTOl WE;
anoib£Kra oupgiwva pt m; TTapaypagioui; 7 Kal 8 mo rrdvto.

H XPflOrd (I) 'l 6UVKITIKI') XPfIOrJ) orro oovovrouo ~ OUAAOVIKWV £TTEVISUOEWV napaywywv — uptowv  yla TT)V OVTIOTa0u1011
TWV £1TITpm6UEVWY  ETTEVISUOEWV i5EV Eprroibii:El TV m1\t~1p6n11a TWV p1:p16iwv OUTOU TOU opyaviopou.

10. Ooov a<popa TO mwcla (J3) tw<; (e) rric; rrapaypag.iou 7 mo mivw, Eavtvac; rirlo<; txel MI3EL Mo moroirim1Kitc;
a~loloy110L:1c; OTTO ml\t~1pouc; ECAI, Eq>apuoi:ETOI Il \ly6TEPO EUVO'iKIl a~10.\6yriori. Eciv tvoc; TiTAoc, EXEi ilci3EL
mpl006TEpEc; orro i5uo TINOTOArJTTTIKtc; a~10.\ovllotlc; OTTO rni\t~1pouc; ECAI, E(flappoi:ovim 01 Mo EUVo'iK6n:ptc;
0~10,\oyflorn;.  Eav 01 QUO EUVO.KOTEPE<; ITIOTOANTTTIKtc; 0~10AQVI'IOtic; EiVOI 61mpoprnKic;, E(flappoi:trnl 1) Aiy6n:po
EUVO°iKI') 0116 aurtc;.

1.3.2. ruprr.AripwuaTIKr'\ ETTIJ\E~1y6rrira  OTrJV OVOAUTIKI) ut9ois5o  XP'IuOTOOIKOVOIJIKWV E~aocpaAloEWY

11. EKr6c; OTTO TI)V E-~aog.al\l011 TTOU avacptpETOI om; rrapaypa(flou<; 7 twe; 10 mo TTCIVW,tav ‘| EnEY XPINOIWOTTOIEI
TrJV avOAUTIKIl pteooo  XPITWOTOOIKOVOUIKWV E~oog.o\icn:wv — oup(IWWO ut  TO Mtpoc; 3 TOU rrcpovroc
napapn;uaroc;,  re okKé.\ouSa xplwaromorwllKa  ptoo prrooouv vo ovayvwpii:ovrm  we; anooEKTfl E-~ao(fla,\1011:

(@)  Mnoxtc; tl utr0O1pt411pa opéloya  TTOU i5iv m:pllayj3avovin1 OE 011pavriKé OEKKTIJ aMci tivm
oiarrpaypan:uoipa OE avayvwproptvo  xprigonoTl'lPIO, Km

(13) Mtpiira opyaviopwv ou\\oylKwv tm:vMotwv,  Eq,600v TTAr,pouvTal 01 aK6i\ouOEc; npoOnoOtoElc;:
(i) H 1Myrjrouc OVOKOIVWVETOI 6riuoia  OE Ka911uEp1v,; (3aori- KOi

(i) O opyavmu6e; ou\\oylKWV ETTEVOUOEWV £TTEVOUEI OTTOKA£10TIKci OE ptoo nou avayvwpi(OVTOI we; OTTOSEKTC
ouyg>wva WE TIS TTapaypagiouc; 7 KOi 8 mo TTOVW KaiOTO ptoa  TTOU OVO(flEpOVTOI OTO Ol)uEio (a) TI'<; napouoac;

napoypciqg,ou.

H XPriO'l (ri 'l OUVITIKr} XP'IOIN) OTTO opvcviouo  OUAAOVU<WV ETTEVOUOEWV 1Tapaywywv — ptowv ylarmv OVTIOTa9u1011
r,rptrréEvwy tm:visuoiwv 5ty izprrooi~E1 rqv tmi\E~1u6111ra rwv ptp115iwv ouroo rou oovovrouou.

1.3.3. rupn.Aripwpor1Kr'} cm.>.r.~1u6rrira ym rouc; uno,\\oylopouc; rou Kt(()aAaiou 2 rou napévTo<; Mtpouc;

12. EKT6c; orrc rlc; t~ampaAiorn; rrou avO<ptpovral avwrtpw, 01 omra~tlc; rwv nhapoypag,wv 13 twe; 19 mo navw
Eqiapu6~0VTOI (QV 1L EnEY urro,\oyi~El TO omOpfoptvo ~ TTOOO KOi TO ITOOCI avouEv6yi:vric; {riyiac; pt TIl yteooo TOU
Ktg,a>.aiou 2 rou rrcpovro; MtpoU1;:

(@) E~ao0q,aAlOlT pE OKiVrITO

13. Ta OOTIKCI OKiVr)TO TIOU KOTOIKOUVTQI Il £Ku100WVOVTOI 1l Sa KOTOIKI)90UV I\ EKulO8WOOUV OTT6 TOV IOIOKTIT! rj OTTO
TOV ETTIKOpiTWTI) OTrdV m:piTTTWOrJ  TTpOOWTTIKr\<; ETIIXEiprioric; ETTEVOUOEWV KOi TO EprroplKCl OKIVrITO, OrJAao,; TO
ypa<piiia KOi 01 a\\01 rurropncol XWPOQI, prropouv VO OVOVVWpi~OVTOI W<; OTTOISEKTY] t~OO(fICIAIOT EQV TTAI)pOUVTOI 01
aKeilouOtc;  rrpoOnoetom;: :

(@ Ha~io TOU OKIVIITOU OEV E~OpTCITOlI OE OUOIOOTIKO !300u6 OTTO T~V TTIOTWTIKI1 nol6lllla TOU OOQVEIOTI- H
OTTOITI)Oll OUTr\ i5EV ag,opci KOTOOTOOEI<; om; orrolec K0Oapa paKpOOIKOVOuIKOi napayovrtc;  EiTrJpEQ:~OUV TOOO Tr)\V
a-ia  TOU QKIVATOU 600 KOi TrV 1(pllori TWV UTTOXPEWOEWV TOUi50VE10TIl. KOi

(J3) O Kivisuvoc; TOU I.IOVEIOTI) OEV E~OPTOTOI OE OUOIOOTIKO J3a9u6 OTTO TrdV QTTOO00r) TOU UTTOKEiucvou OKIVIjTOU
fl tpyou, aM.a KUpiwc; ar6 v IKQVOTrJTO TOU OOVEIOTI) VO E~O()Ar\OEl TO xptoc; pE toooa  OTTO CIAAES; rrllvic;. LillV
rreplrrnocq  our,;, 11 E~60>ArJOf\rou iSavtlou i5tv t~aplaral oucrlwowc; ar6 £VOEX6pi:vic; xpriparoppotc; rrou
OXETH{OVTOI pi: TO UTTOKEILEVO OKiVrJTO 1TOU XPrJ01p0TTOIEha1 We; E~OO(fICIAIOr.

14. 01 EnEY prropouv  mioric; VO avayvwpi~ouv  WE; arroiSEKTr') E~00<j)ONOIN yE OOTIKO OKIVr)TO WETOXtc; O£ (fIVAOVOIKL<;
OTEVOOTIKES; ETOIpEitc; TTOU ,\moupyouv f3ctOEI TOU (flVAOVOIKOU v6pou  TTEPi OTEVOOTIKWV ETalpEIWV TOU 1991 ||
f3601:1 poaycvtOTEPI)c; 1ooouvaulic; vopoOwiac;  TTpOKEIJEVOU TTEpi OOTIKWV OKIVIfTWV TO orrolc KOTOIKOIVTOI ti
EKp109WVOVTOI |1 9a KOTOIKrJOOUV ) EKulOOWSOUV OTTO TOV [HOKTITr), E(()OOOV TTArJpOUVTOI OI OVWTtpw
npoOrroetoE1c;.

15. 01 EnEY prropoov  miollc;va avoyvwpi~ouv  we; arroi5iKrr') t~aog,a\lori ut i:prrop1Ka aKivrira pEroxtc; oc
cplvilavidnte; O'TEYOOTIKtc; ETOIpEiEc; TTOU i\moupyouv  f3dotl TOU (fIVAOVISIKOU vbpov  mipi  OTEVOOTIKWV ETOIPEIWY TOU
1991 i; f3aotl pi:myevtori:pwv  1005uvapric; vopodtoiac;,  tg>60ov TTArJpouv101 01 avwrtpw  rrpoOrro8tm:ic;.

16. Dmv 01 apyM1Ec; apxtc; (i\\ou Kpcimvc; pUouc; aipouv TV arraiTrJOf) TTOU ava<ptpETOl OTO OI")uEIO (f3) Tr;
napaypci<pou 13 TTIO TTCIVW OTTO nc; rrpo0rrodt<me; ~ TTOU QTTOITOUVTOI yla TrlV ovayvwpl011 TWV gmoplKWV — OKIVI)TWV
we; arrobtKTr]  t~aog>a,\1011, 'I Emrponll  mnptim om; EnEY va avayvwpi{ouv We; arro6EKTI1 E~ao<pa,\1011
EQTTOPIKci OKiVIJTO TTOU (3piOKOVTOI OTO EV Myw Kparoc; pt>,.oc;.

(I3) EIOTTpOKTEE<; OTTOITI)OEIS;

17. O1EnEY rropouv va avayvwpioouv We; arroi5EKTE<; E~ampaAioclc; TI',; EIOTTPOKTttc; OTTOITIIOEK; TTOU OUVOEOVTOI pe
Eprrop1Kti(-tc;)  ouva\\ayrt(-tc;} ~ JE OPXIKIl AfKTOTr)TO iv6e; trouc; rj JJIKpOTEprd. E{alpouvrn10l £101TPOKTtE<;
OTTOITIOEI<; TTOU ouviStovral JJE TITAOITOI)Otu;, tupterte;  oupptroxtc;, TTIOTWTIKO nopaywya  rj TTOCYO TTOU Og>EiAOVTOI
OTTO OUVOEQEJJEVO JJEPI!-
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(V) Ai.11£<, £unpovpartc; t~ampalliorn;

18. 01 EnEY prrooouv va avayvwpioouv we, anoi5£KTt<; £~aocpalllow:; cvoiouoro avaea aMou ti<Souc; crro £KEiva rrou
avacptpovral om:; napavpag>ouc; 13 twc, 16 mo navw i:gi6oov:

(O} YnCIPXOUV ~ OVOPE<; uf IKOVOTTONTIK( pEUOTOTINTO VIO TI) yp(jyoprd KOi OIKOVOuiKci OTTOTEAWOTIK(j
pWOTOITOIRJON)  TI<; £~aocpciioric;: KO

(~) Ynapxouv crro paKpou <S1iu601a 01a8folptc; nutc, via rnv t~aog>0i\1011. H EnEY rrptrrn va i:ivai oi: etori
va arroidfi~£1  OTI 6£V unopxouv £.Vid£i~w; OTI 1) KaOap(j nu(j OITO TI ptuOTOITOINOIN  TI\<; t~aog>ai\loric; OTTOKAIVEI
oripavTIKci nrro aurtc; Ti; ayopaiE<; nutc;.

(i5) XpriparoOOTIK(j pioOwo11

19. Mt TfIV £1TI(UAO~1 TWV i5I0TCI~EWV TOU Mtpouc; 3, lrapbypag>o<; 72 TOU rrcpovroc napapr~paroc;, OTOV rr>.rlpouvral
01 allmri10L:1c; rou Mtpouc; 2, napaypacpoc; 11 rou NCPOVIO; napapn;paroc;, '€ Cvoivporo ané ouvai\Aaytc; one;
orrolec p10 EnEY 1:KumewvE1 aKiv1110 oE rpiro ea avripfTwTTi~Eral pi: rov i5to rporro 6nwc; re o<ivEia rrou
£~00(j)Oii~OVTOI  yE TO Eii50<; rou OKIV(TOU TTOU EKp1cr8wvETm (leased}.
1.4. MAE<; popaq,t<; xpriparoiboroOptvric;  morwrlK(j<; rrpoorccloc

1.4.1. Kam8toi:1c; utrprirwv 1l ytoa E~opolouptva p£ pETprira rrou mpouvrm oE rpiro iopupa

20. MTTopouv va avayvwpi{ovral We, OTToi5£Kr(j moTWTIK11 rrpoorcolc Kara6toi:l<; pErprirwv (j ytoo E~opoloupiva ut
PETPAITCI TTOU IMpOUVTOI OE TpiTO i6pupa XWPIi<; oupd3aori  0£uaTO((JUAOK~<; KOi Eivm £VEXUplaoutva OH} EnEY TTOU
TTOPEXEI TV TTICJTO()OTI)OI).
1.4.2. Aocpo>.10111pia oupj36A0IO ~w(jc; £VIXUPIOOutva orn EnEY rrou TIOPEXET TFIV TTIOTOOOTIIO

21. Ta aog,aillorilpla oupl30Ama ~wlic, rrou tival £vixuplaoptva 0111 EnEY rrou rraptxEl rgv morooomon prropouv
VO avoyvwpl~OVTOI We, OTTOOEKTfI ITICHWTIK(j rrpoomoia.

1.4.3. Mtaa rrou £Koloovm1 OTTO i5pupa ut 6uvar6rrim crrovcvopcc or rrpwrri ~rirriori

22. Ta ptoa ITOU EKOIOOVTOlI OTTO TpiTO ilSpupa uf OUVOTETILTO mavayopci<:, OE ITpWTI') <11111011 OTTO OUTO TO iopupa
prropouv va avavvwpi<ov101 We; OTTOOEKTIj mcrrwnKr'] rrpoorcclo.

2. MH XPHMATOLIOTOYMENH nIHOTIKH nPOHAtIA
2.1. Em>£~1u611110 nov rrapoxwv rrpoorcotoc or 6ilic; rlc; rrpooi:yyiow;

23. Ta aKeé.\ouOa ptpri urropouv va avavvwpi~ovml We; nrrootxrol rrapoxi:ic; ul') xpriyaroiSoroOptvric, — morwrlKric;
rrpocrootcr:

(a) Ki:vrplKE<; KUI3tpVI')OEI<; KOi KEVTpIKES; TpOTTE~EC;

(B) Meprpepeiakic KUBEPVICEIS 1} TOKEG RXES
{y) no>.upEpEi<; rpam~tc; avamu-~ric;

{o) LiltOvtlc; opyovmuoi om avoiypam tvovn rwv orroiwv £g>app6~£TOl ouvn:>.wnic; or<iOuioris 0% oup<pwva
ui: rle; napoypag>ouc; 2 tw<; 7 rou Ktcpa.\aiou 1 rou rrcpovroc Mtpouc;

(c) Ovrorgrcc rou 011u601ou route 01 anan(jom; tvovn rwv orrokov aviium.im{ovrol we; avoiyporo tvovn
1opupcirwy 1) KL:vrplKwv KUI3tpv110£wv oOug>wva pi: W, rropcvpceouc 2 twce; 7 rou KEg,aAaiou 1 rou rrap6vroc;
Mtpouc;

(or) lopupam Km

(~) 'AME<; (ITIXElp(joi:1c;, mp1Aopl3avoutvric; 1-ric; plrptKile,  TWV  euyOTplKWV  KOi TWV O'UVOEOtptvwy
mlxi:1p(OEWV Tfl<; ENEY, Eq>6oov:

(i) 'Exouv 1TIOTOAfILTTIKrj a~10Myriori OTTO OTTOOEKTO ECAI TfIV orroio fl Ermporrr’] OVTIOTOIXi~El pE TI) J3aluioa
TTIOMWTIK~<; iTOIOTI)TO<; 2 I\ pf Ul)fIAOT!:pri j3aOuioa oupgiwva pf TOU<; KOVOVES; orci8utoric; TWV cvorvucreovtvcvn
mlxi:lprjoi:wv nov napaypcupwyv 2 tw<;7 rou Kfcpailaiou 1 rou Ifopovroc Mtpouc;: KOi

(i) Irriv rrcplrrrcoon rcov ENEY  rroo  urroiloyi{ouv to 0106p10uf:va rrooo Km re rrooo avautvBuf£V)<; (ripioc;
oupq:,wva ut TO KE(f)CIACIO 2 TOU lrap6vroc; Mi:pouc;. 6EV txouv TTIOTOANTTTIK( a~10Mvriori OTTO OTTOSEKT6 ECAI
aAi\a TOU<; arrooiOETQI pi: toWTtplK11 i5ia~60p1011 m0av6TfITO a0£TI\Ol'l<; 100Mvapri p£ (KE:ivl) TTOU OVTIOTOIXE] orlc;
TTIOTOAITTTIKte; a~10Aoy~orlc; TWV ECAI TTOU CIVTIOTOIX~OVTOl pE TrJ J3a6ui6a TTIOTWTIK(c, TTOI6T)TO<; 2 1l ut
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Ulflf"JA6n:pri f308pioa  OUJ(IWVO ps TOU<; Kavévic; TWV lrapaypcupwv 2 twe; 7 TOU KE((JOAaiou 1 TOU rrupovroc
Mtpouc; yla Tr) 0169utcrri TWVavolyu6iwv tvOVTI £TTIXE1prdOEWV.

Eav re ora9uioutva  rrocc Kai ro rroco avapEvBuEvric; <rigim; urro\oyi~ovrm  ouug,wva JE 10 KEg,a>.010 2 rou
rrcpovroc Mtpouc;. 0 Eyyulllrc; EiVOl 01TO()EKT6C; pbvov  ECIV QTTOTEAEI OVTIKEipi:vo wwn:plK(Jc; 01af3a8p1oric; OTTO 111
EnEY ouug>wva p£ rn; 0lara~Elc; rou napoprljuparoc;  VII, Mtpoc; 4 rou rropovrcc Mtpouc;.

2.2. Emi\i:~1u611110, 010 ri\0!010 rric; pi:9660ou IRB, nov rrapoxwv morwnK(Jc; rrpoorocncc, rrou miripouv  W; npoOnoetoElc;
yla TV aviiurn.i.rmerri rrou rrpof3>.tmral oro napapriipa VII, Mtpoc; 1, rrapaypmpoc; 4 rou rropovrcc Mtpouc;

25.

Ta 1opuparn, 01 aocpa>.lorlKtc; Km avraocpa\lcmKic; mixi:lp(JoElc; Km 01 opyaviopoi E~aywylKtilv rncnooccov rrou
TTAIJPOUV W, OK6AOUBEc; TTpoOrrodtoi:lc;  urropouv VO  avayvwpi~OVTOI We; OTTOOEKTOi m:ipoxol |l
XP'j.JOTOOOTOUjJEVII<;  TTIOTWTIKI)e; npoorcoicc 010uc; onoiouc; E<pappo<nm 1) ovnpm.i.1111011  TTOU npof3\tm:lm  oTo
napapriipa VII, Mtpoc; 1, napaypacpoc; 4 rou rrcpovroc Mtpouc;:

O TTOpoxoc; rrpoorcofoc tXEI mapKI}  TTEipa OTfV rapoxri  jJJ XPfJj.JOTOOOTOUREVf; ITIOTWTIKIYc;
npoorcolcc

O mipoxoc; rrpoorcoiuc 01ltrrEral crro Kavévtc; 1ooouvauou<; pE EKEivouc; nlc; rropouoc; Oollyiac; 1] EiXE
KOTCI TIJ XPOVIKI) or1yuf]KOTci TrdV onoia  EiXE rapaoxi:8Ei  F) TTIOTWTIKrJ trpooroctc, TTIOTOAF)TTTIKI} a~10Mvllori an6
avayvwploptvo ECAI TF)V OTTOia OVTJOTOIXi~ETal i TIIV 3ur) pf UgJF)'6TEPIY f3a8uloa TTIO"TWTIKI; TTOIOTIITOK;
oupcpwva pt rouc KavévEc; yta ril ora8ufori rwv avolyucirwv cvcvn i:mxElpr)m:wv rwv rrcpovpdocov 2 twc; 7 rou
Kt<pa2\aiou 1 TOU TTOp6vTOc; Mtpouc;

O rrapoxoc; rrpocrcolcc EIXt, Kara TIJ xpovlKrd onyur) KmetTIJV orroia  tiXt napaoxEBti I morumxn
rpooracia Tl ym  OlIOOrJ1TOTE XPOVIKI) rrcplooo  £KTOTE, EOWTEPIKrJ 01af3a8utori  TTOU 1croouvauti WE m9av6TJITO
aetnloric; (PD) iOl r) u1Kp6TEPJ1 an6 EKtiVrJ TTOU OVTIOTOIXEI OTrJ 2" rJ O£ UIJrJACTEPLL f308ploa TTIOTWTIKI<; TTOIOTILTOS;
oupg>wva pt rouc; KavévEc; yla 111 ora9u1011 nov avolyparwv tvavrl tmxtip(Jotwv  nov TTapayp(lipwv 2 tWC; 7 rou
Ktg>aAaiou 1 rou rrcpovroc Mtpouc;- Km
- 0 m'tpoxoc; npooraciac; txtl wwrtplKr) 01af3ci8u1011 rrou 1ooiSuvayEi pi: m9avérrira  aetnioric; (PD) iori I
Y1KpOTEpr) OITO EKEIVF) TTOU OVTIOTOIXEi OTIJV 31 T OE Ulpl)Aon:prd  1309uioa  TTIOTWTIKr)<; TTOIOTF)TO<; OUHWVO pf TOUS;
KOVOVE<; y10 TrJ 0168u1011 TWV ovolyu(nwv  EVOVTI ETTIXEIPFJOEWV TWV napaypcupwv 2 tWC; 7 TOU KE<j)QAaiou 1 TOU
rropovroc Mt:pouc;.
rm rouc OXOrrcoc [ric; rrcpococc frapaypdg>ou, ri rnononxn [rrpocrcoto rrou naptxum an6 opyaviopouc;
£~aywylKWV  TTIOTWOLWV O£V TUYXCIVEI Kaptac; PrJTrd<; QUTEVVUIOI'JS; KEVTPIKI)<; KUf3tpvlloric;.

3. EllIH nIHQTIKON nAPArnrnN

26.

217.

Ta aK6>.0u9a tiori morwrlKwv rrapciywywv — Km ptowv rrou Urroooov va cuvreaoov alTé aula ta molwrlKa
TTOpaywya r) txouv 1o MIA OIKOVOIKCI OTTOTEAtcryara. prropouv va avayvwpi~OVTOI we; OTTOOEKTO.

(@) rupg,wvitc;  avra>>.ay(Jc; Klvouvou a9ETIJOIK; (credit default swaps)
(f3} rup((JWVIE<; avroMavtic;  OUVOAIKTJ<; QTTOOOOI'); (total return swaps): KOi

(y) Ou6>.oya OUVOLOE.JEVQ WE TOV TrIOTWTIKO Kivouvo  UTTOKEipivou ptoou (credit linked notes), OTO !309u6 TTOU
XPrJj.JOTOOOTOUVTOI pf WETpINTO.

Eav u10 EnEY ayopo(E1l morwrlKIJ rrooorcoto ut oupqg,wvia avm\\ayl}c; ouvoAlKI}<; arrMooris  (total return swap)
Km Kamxwpii ro Ka8apa rroco rrou Aapl3dv£1 arr6 TrJ oupcpwvia avra>.Aayric; we; Kabap6 t10M11u0 xwplc;
OVTIOTOIXrJ ptiwori ~ Tr<; a~iac; TOU rrpoorcrruopevou OTOIXEIOU £VEPVAMTIKOU (EITE p£ pdwori  TF)c; EUAoylle; a~iac; tin:
UC OU~IJ0™MJ 01T081:um1Kti>v), r] TTIOTWTIKI} rrpoornola  i5£V avayvwpi~ETOI We; OTTOIEKTIY}.

3.1. Eowri;plKt<; avnuraOpiot:1c;

28.

Eciv um EnEY TTpayparorro1£i £0WTLPIKrJ OVTIOTa6u1ori xp1101porrotwvme; TTIOTWTIKO rrapciywyo  --011>.a0~ ECIV
OVTIOTO8pi~EI TOV TTIOTWTIKO Kivouvo ~ avoiyumo,;  TTOU 6£V TTEp1\aul3ciVETOl  OTO xaprocpuMKIO ouva>.Aaywv |JE
morwnK6  napaywyo TTOU mpli\apl36viral oro xaprocpuMK10 ouvaMaywv- ri npooraoia  avayvwpi<ETal WE;
QTTO()EKTr) ym TOU<; OKOTTOU<; TOU TTap6vroc; napaprriuaroc; pévov  E()OOOV O IJETO<pEp6ptvoc; OTO xapTO(j)UMKIO
ouvaMaywv Kivouvoc; ava>.apf36viial arr6 1piro [} rpirouc;. tnc; mplmtiloElc; aurtc;, p£ 11lv ETTIHUAOT  1llc;
oupcpwviac; 11lc; pETacpopa,; aurr'jc; pi: rlc; arranr)otlc;rou rrapévroc;  napaprljumoc; yla TfIV avayvwplori, TFK;
pEiworic; KIVliuvou,  £()Opu6~0VTOl 01 KOVOVE<; TWV MEp<ilv 3 twc; 6 TOU rrapbvroc;  napaprriuaros via tov
urroi\oy10u6 TWV  ora9u1optvwv TTOOWV KOi TWV TTOOWV avautv6uEVIJ,; ~11piac; 0£ m:pilTTWOIJ LIl
XPrJj.JOTOioroupEVF)<;  TTIOTWTIKric; llpooraoiac;.

MEPOr 2

EAdyi01eG UTTOITOEIG
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H EnEY rrptrra va airoo£1Kvut! ornv Emrpom’l 6rl o,aetm Karar.>.11\i<; oiaolKaoltc, Olaxtiploric:; Klv6uvwv rrou Trk;
errrrptrrouv va  tAEV)(tl rouc  Klvouvouc; orou<; orrolrc tvotxnal va EKTtOti We;, arroTtArnpa Tik; i:g,apuoy~c;
[TPOKTIKWV  pfiwa11c:; TOU TTIOTWTIKOU KIVMvou.

AvE~dprrim arr6 to ccv UTTdPXEl ptiwcrri rou TTIOTWTIKOU Klv5uvou rrou avayvwpi~tTOl  yla rov unOAoy10u6 nov
oraOp1crutvwv rrootov KOi, Kara rreplrmoon, TWV rrootov avautv6uEVI')<; <riyiac:;, 01 ENEY og,i:iAouv vo ouvtxi<ouv
va a~10Aoyouv rr\r)pwc; TOV TTIOTWTIKO Kivouvo TOU urroxeluevou avoiypmoc; KOi VO tiVOI IJE etori va OTTOOEi~ouv
crnv. Emrporrf 671 crugpopg>wvovTm pt TV otrclrnon ourn. LTI)V rrsptrrnocn rwv ouvaMaywv mavayopcic:; KOIII
oavi:10600lac; 1l OOVE10Alllliac; TiTAwv Il eurroocuucnov, TO UTTOKtiyivo avolyua lOOUTOl, p6vo yla TOU<; OKOTTOUK;
TI<; rrcpououc rrapaypdg>ou, pt TO t<aOap6 rroco rou avoiyumos;.

1. XPHMATOIIOTOYMENH nIHQTIKH nPOHAI:.IA

1.1. luyj

3aott<; OU114J!)()iOpo[J  EVTO<; TOU 100Aoylopou (EKTO<: TWV oupl3aOtWV-TTAOIOIWY  OUugJl)()IOpou TTOU KOAITTTOUV

ouva,\\aytc; sncvcvoocc, OOVEIOOOOiac; Tl OOVEIOAMINO<; TiTAwv 11 turropEUpOTWY  KQI/11 OJ.Ate; ouvaAlaytc: pE 6pouc;

rnpaAma
3.

opas;
)61poupj)3aotl<; crupg.,)g>1crpou  EVT6<; 100,\oy1opou - TTAIV TWV oupj3aoEWV-TTAOIOIWV OUugJl)(f)lOuou TTOU KOAUTTTOUV
ouva,\Aaytc:; mavayopac:;, auvai\Aoytc; oavtlooooiac; Il oavE1OMwiac; TiTAwv Il cprropsupcnov Kat/l) ciMEc;
ouvailAaytc; pt 6pouc; Ktg,aAamyopac; - avayvwpi~ovmlyla rouc oxorrouc rou KEgmAaiou 3 rou rrcpovroc
Mtpouc; E<ivnAllpouvral 01 aK6,\ouOE<; rrpoOrroetot:1<;:

(a) 01 oupj3aow;; rrptrrn va tiVOI voplKW<; arron:Ai:opar1Ktc; KOi EKTENEOTEE<; OE 6,\a TO vou1Ka TTPOOWLTO rrou
txouv 61Kmooooia err' ourcov, lowc:; or rnptrrrcoon ag>cptyyuorrime; 1t TTTWXtCHJS Evéc:; avlioupl3aAd\optvou

(13) H EnEY EIVOI OE etol) VO npoo6lopi~El ava TT000 Ollyp!) TIs; OTTOIT(jotl<; KOi UITOXPEWQEI<; TTOU rrrrorcxoov
avnKEiptvo 111¢; oupl3ao11c; ouplpi]<plopou tvréc; 1110,\oy1opou

(y) H EnEY rrapaKoAoueEIKOi tMVXElrouc Klvouvouc; TTOU ouvotovral pi: TAV rrcuon TI)<; molwllKr\c:;
rrpooroolcc’ Km

(0) HENnEY TTOpaKOAOUOEI KOi EM.yxtl TO OXETIKO cvolvporc OE KO9apr\j3aori.

1.2. rupl3cicmc:;-11Aaiola  ouu1p11g>1cryou TTOU KOAUTTToww ouvaMaytc; mavayopa<; KO0l/(j ouvai\Aaytc; oavi:10600iac; i)

0av1:10,\ri4
4,

Jiac; Thilwv Km epnopcoucnov Km/11 ai\AEc; ouvaM.aytc; PE 6pouc; Ktg>aAalayopci<;

01 crupl3aotic;-rrAaiola crupQJri<plopou rrou KaMimouv ouvaMaytc; rncvcvopcc Kalff) ouvaMaytc; oavi:1060aiac; I
iSavtloil)g. iac; TiT\wv I\ eprropsupunov t<0lir\ aMEc; auvaAAaytc; ut 6pouc; KE<poimayopcic; avayvwpi(ovrm yla rouc
OKOTTouc; rou Kt<palaiou 3 TOU rropovroc Mtpouc:; iciv:

(a) Eval vopiKtil<; OITOTEAtopOTIKE<; KOi EKTEAtTEE<; OE 6,\a TO vop1K6 rrp6owrra TTOU txouv OIKOIOi5ooia err'
ounov (enforceable in all jurisdictions), Zloiwc; ot rreplrrnooq mptpiyyubrrilac; I mwxworic;  Evéc;
OVTIOU pl3aili\optvou

(13) nptxouv OTO pt\oc; rrou 6£V aetrriot TI)V urroxptwo(j TOU, TO OlKaiwpa va rsppctloa KOi VQ KAtOEI
i:yKaipwc:; (timely manner) 6Atc;TIS ouva/\\aytc; rrou urmvovror 011<; oupl3cici£1c;; aurtc; OE mpiTTTWQII)  aOtriOI)<;
crro av11oupl3aM.6u1:vo, loiwc; O€ rrtplrmocn mpi:pEyyu6lrilac; [\ mwxwollc:;; rou. KOi

(y) Emtptnouv TO oupg.,11q,10u6 KEpowv KOi ~11p1wv arré ouvaMaytc; rrou iviEivouv [3oatl oupj3aori<;-n,\moiou
KOTCI rporro WOTt TO £VO ptpoc; VO O(()EIAEI OTO aMo p6vo tva KaOap6 rrooo,

ErrmAtov, rrptrru vo rrAripouvra, 01 tMx10Tt<; arralTr\0EL<; TI)<; rrcpcvpoeou 6 mo K6Tw yla rriv avayvwp,of'l  rwv
xpliparoo1Kovop1Kwv E~aog>ailiotwv OTO TTAOial0 Tl)<; avaAuTIKI)<; put066ou xpriumoo1Kovou1Kwv E~ampaAloEwv.

1.3. Xpripyaroo1Kovou1Kt<; E~ao<paAiotlc;

1.3.1. EMXIOTE<; OTTOIT)OEI<; yla TIV avayvwp!Ol'd TWV XPIJIOTOOIKOVOUIKWY  t-O0()OAIOEWY OF 6AE<; Ti: TTpOOEyyiOEI<; KOi

pi:0650u
6.

C;
na TV avayvwpl0l)  TWV XP'luOTOOIKOVOUIKWV t~aoq,a>-.iotwv KOi TOU xpuoou rrptlm va ITA)pOUVTOlI 01 OKGAOUOL<;
TTp0OTTOOEOEIK;:

(@) Xapf\AIL O'UOXETIOf|

tdiv rrptml1 va urrapxtl 011pavnK(j OEYIKI\ouoxtTlori pna~u HI<; morwTIK11<; rrol6rrirnc; rnu og:ittAtT) Km rric; a~io<;
TI\<; XPI)uOTOOIKOVOuJKr)<;  E~OO()CIAIOf;.

01 TiTI\0L TTOU tK5i00VTOl OTTO TOV O<pEIAETI\ f\ 0116 ouv5t6Eutvi1  pt OUTOV OVTOTATO TOU 16iou opifou i>EV £iva,
OTTOOEKTOI. Ta EKOto6ptva 6pwc; 0116 TOV 1610 TOV O(>EIAETI) KaAupptva op6iloya koT() TI)V tvvoia TWV napaypcig>WV
66 twc; 68 rou napapn')uaroc; VI, Mtpoc:; 1 rou rrapévm<; Mtpouc:;, prropouv poAaraDra va ei:wpouvral OTTOO£KTa
6rov rraptxovral We; aocpaAcl0 yl0 ouvaMaytr; rnavayopac:;, t:<p6oov rrlpoOvml 01 6lara~i:1c; TOU 1rpwrou i:6ag>iou
TI)<; rrapouoas<; rrapaypcicpou.

(13) Aog,6Acla ?ilKaiou (Legal Certainty)
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01 EnEY og>EiAouv va EKTTArJpwvouv 6AEc; rn; oup(3onKtc; KOi Kavov1011Kic:; arrmTl}<mc; KOi va Aapl36vouv 6Aa Ta
avayKaia ptTpa yia va E~aog>oAioouv ON urropouvva EmKaAm9ouv — TIS aup(36orn;  xp11paroolKovou1Kwy
E~a0qiaAIOEWV (360EI TIIS vopo9rnioc;; TTOU E(f)Opu6~ETOl oto 61KOIWIJOTcirouc; OTTO aurtc; nc; E~aag>o,\ioElc;.

01 EnEY 11pt11£1va txouv 1rpol3Ei or mapKI} vopi1Kti i~trnori rrou m1(3£(3aiwof 6T1 01 oup(36cmc; E~aocpaAloric;
clvm EKTEAmtti:c:; oe o.\ec; W; xwp£c; rrou txouv 61Kmo6ooia. Oa mptm:1 va rrpo(3aivouv, Katc't mpimwori, — or vfo
voulKti E~traori yla va £1TJI3£13au.iloouv 011 01 oupl3ciotic; i:~oKoiloueouv va Eivai tKTEAWTtEC;.

(y) Amoupy1Ktc:; OITOITITOEIS

01 oupJ3aotic; xp11parootKovou1Kwv i:~oog>aAimwv nptTm vo tivm 6tévrwe; KOi ypomwe;  TEKprdplwutvEc; Km vo
m:pl\apl36vouv ompfi Km 0(16morll 01061Kaocia ym rnv I'OXEia psucrorroiqon rric; E~ampa,\1011c;.

01 EnEY 1TptTTE1 VO Eg>apu6~ouv OTTOTEAtopanKt<; 6100IKOQitc; KOi prixoviopouc; yto TOV tAEwvxo TWV KIV6uvwv OTTO
111 xp,}011 E~aog>ailicn:wv -mpli\apl3avoptvou rou Klvéuvou anwi\Ems<; 1) p£lworic; nic; moTWTIKI\c:; npoorcotcc, rou
KIVOtJVOU  OTTOTip11011c;, TOU KIV6UVOU 1Tauollc; TI)<; THOTWTIKI}e; npoorcolcc KOi TOU KIVOUVOU ouyKtvrpworic;. 01
orroior onoppfouv  arr6  TrJ xp,011 E~oocpoilioEwv KOi orro TIJV OMr,i\miopaoll  pi: ro auvoA1K6 npog>i,\ Klv6uvou 11l
EnEY

01 EnEY rptm:l VO 0Qia9tTOUV VPOTTTW<; TEKu11p1wuEVES TTOAITIKtc; KOi TTpOKTIKES yla TO EiOl) KOi TO TTOOci TWV
E~aocpa.\iocwv rrou arrootxovra,.

01 EnEY rrperrn vo urroi\oyi~ouv  rqv ayopaio a~io rwv E~aocpaliotww Km TI1V avonpooapu6(ouv rouMxlcnov
KOOE t~l privi:c:;; KOi KOOE cpopa TTOUtxouv i\6youc:; va TTINTEUOUV OTI Il ayopaia a~ia TWV E~aog>alicrEWV txi:1 pE£1WSEi
OI"juOVTIKCI.

Eav 1l E~OCJ<>0AIOf] Kpan:iral OE rptro utpoc:;, 'l EnEY TTPETTEIVO i\apl36VEl i:0Aoya utrpa VIO VO oiaocpa,\icm OTI TO
rplro ptpoc:; crrouoviova mv E~aocpa,\1011 OTTO TO OIKCI TOU OTOIXEIO EVEPYITIKOU.

1.3.2. rupnA11pwyanKtc;; EMXIOTES OTTOITNOEIS y10 rnv avayvwpl01l TWV xpriuaTOOIKOVOUIKWV E~aocpailioEWV OTILV OTrAl)
pt9o6o xptliparoo1Kovou1Kwv E~aog>a.\im:wv

7. Emmltov  rwv orrortnorcov TI)<; rrnpcvpceou 6 mo rruvio, Il rrpooruckr oiv avayvwpi~nal ornv orr,\(j pteooo
XPl)uaroo1Kovop1Kwv  E~aog>alliotwv  rmpn p6vo cov tx£1 svonousvouoo  AflKrorllra rouMx10Tov icll pc mv
evcrtouevoucc ArJKTOTILTO TOU avoiyparoc;.

1.4. EMxlorcc:; armTllom; yla1llv avayvwpl011l nov E~aocpa.lioiwv uc aKivrpa

8. 01 E~ampa.ioElc; pc oxivnru avoyvwpi(ovl01  eov TTAllpouvrol 01 aKér.ou8tc;npoOnoetoi:1lc;:
(a} AogibA£1Q OIKOiou

H UTT00rJK1111 6,\,\0 j36poc; rrperra VO Eivm £KTEAEOTI) OE 6/E<; TI<; XWPES TTOU txouv  OIKOIOOQOIO Trd 011ypl} ouvaivllc;
TS TTIOTWTU<I}c:; oupgiwviac:; KOi VO txi:1 cyypacpti op9a KOi tyKmpa. H oupl3a0.11 KOTOXUPWVEIITANPI i:urrpaypaT'l
aogia.\i:la (orilaori txouv T'1P'I9Ei 6,\£<;01 vop1Kic; arranr)oclc:; yla 111 ceorcen lric:;}. H oupj3aori  £~aocp6/\1011c; KOi 1l
OXETIKI) vou1KI'} Oia6lKaaia rrptm:1 va ETTITptiTOUV 0111v EnEY VO IKOVOITOIOEI OE EUAoyo xpovo TI1V arraiTI")CJI) TIC:
{E TIJ pEUOTOLTOfJOIL TOU EVUTT0011KOU OKIVI)TOU.

(13) 'EAEVXOS Tf]S a~im; TOU OKIVI}rou

H a~ia TOU OKIVrJTOU EAE.VXETOI TOKTIKCI KOi TOUMXIOTOV pia g>op6 TO XP6VO npornptvou mpi OKIVITTWV (TTOPIKrJc;
XPrjorJS, KOi KCI9£ rplo t111 rrooxnutvou rrspl KOTOIKIWV. ea mpsrra  va npayuaTOTTOIOUVTOI TTIO ouxvtc:;
01TOT1y(jot1c; (OV 01 ouvOr}KE<; TILS ayopdc:;; UTTOKEIVTOI O£ ouxvtc; uETaj3oAtc;. Mrropouv VO XP1101u01TOIOUVTOI
OTOTIOTIKES pt80001 y10 mv unorluncn (valuation}  TWV OKIVATWV KOi via TOV EVTOTTIOu6 TWV OKIVC\TWV TTOU II'ptm:1
va arronu110ouv. H urroripnon ea nptm:l va mavE~ETci~Erol orro avt~apTfITO EKTIpl')T~ cov urrapxouv
TTAf]pogiopiE<; on 1l a~io TOU OKIV~TOU EVOEXETOIva txEIl ptiwell OIuOVTIKO OE oxtoll pf TIS VEViKtc:; 11utc; 111c;
ayopdc;. fla 60VEICI TTOU UITEp3aivOUV TO I00TIO00 TWV 3 £KOTOpuupta EUptid N TO 5% TWV 16WV KE()OAOIWV T1S
EnEY, 'l arro1iy11011 TOU OKIVIJTOU ea rptml VO mavE~mi<Eral ~ OTTO OVE~CIPTITO EKT1u11d} touMx1aTOV Kci9E Tpia

XPOVIO.
Oc; «OVE~CIpTf]TO<; EKTIUf[TAc;»  vo£iTOl TTpOOWTTO TTOU EXEi TO arranoupEvo  TTPOOOVTO, IKOVOTINITO KOi i:prmpia  va
ETO1pa{t! u1a EKrigriori KQi civa, avt~dprllroc; orr6 Tr) 01001Kaoia mo100011Kwv orrog>darwv.

(v} Eyypag>ij TEKuflpiwO')

Ta ei6ri OOTIKWV KOi gmopl KWV OKIVITTWV TTOU yiVOVTOI 6tKTO OTTO TII EnEY  KOi 01 OXETIKE<; TTIOTQISOTIKEC; 1TOAITIKES
HI<; mptm:1 - VO TEKpflplWVOVTOI  00g>W<; KOi ypamwc:;.

(o} Aogiail\1011

H EnEY rrptrm va 6100tm 6la6lKaoitc:; nou va TI)<;mlrptrrouv  va rAtyxi:liav To aKiVI)TO tTou \ay(3avETai WEe,
rrpoornoia  KaAlmrEm1  mapKwe; a6 oog>a.\1011 ~11utwv.
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1.5. EMxlom; OTTOITr)OEK; yla mv avayvwplori 1wv £101TpOKTEWV OTrOITNOEWV We; E~aoq,ai\ioEWV
9. 01 E~OO(f)Oilicme; pt EIOTIPOKTEE<; OTTOITr)0!:1c; avayvwpi~OVTOI EOV TTAIPOUVTOI 01 OK6iloude:c; rrpoOrro9tm:ic;:

(@) Ampailria  lilKalou

(i H vou1Kr') iTpa~ri ME mv orroia rraptxETai  ri E~ampai\1011 rival oupnayi;c; (robust) Kai arrort:ili:cryanKr') Kol
0100<paili~£l on O OOVEIOTfl; EXEi 00(f)TJ OIKOIWuara ml TWV KOTOI3a,\\oputvwv iTOOWV.
(ii} 01 EnEY rrotrrn va \apj3avouv 6)\a re avoyKaia ptrpo yla va ouppop<pwouv  WE m; vopo9tnKt;

anairr')eme;  rric; ~rijoKpmiac;  WE; rrpoc; TO avma~1u0 (enforceability} nov 01Katwutnwv rouc orro rrlv £~ampai\lori.
H EnEY rrptrm VO txt1 arroirllerll TTpwrric; rrporalpEOTrJTOS orqv £~00()OAIOr), pna Tt; OTTOITT|(JEIS; TWV
TTpovoplouxwv TTIOTWTWV TTOU rrpoj3iltrrovrm  OTI; vouo9mKt<; 1) £KTE\EOTIKE<; OIOTCI~EI<;.

(i) 01 EnEY ea rpcrrn va txouv  npoJ3Ei oe: mapKr) voutKr) i~traori  rrou m1j3cj3cdwof on 01 oupj3acmc;
£~00()CIAIOf\<; EiVOI EKTEACOTEE<; OE 0.AE<; TI<; XWPE<; TTOU txouv  OIKOIOOOOia, KOi

(iv} 01 oupl3aoi:1c; E~O0(f)OAICII<; Eivm OEOVTW<;KOi ypamwc;  TEKu11piwutvic; KOi mpli\apd3civouv OO(f)fl KOI
a~16mori  Olai5lKaoia raxe:iac; peuororrolnonc ric; E-aO<paill0llc, 01 0laolKaoitc; nov ENEY mptm:l va
KOTOXUPWVOUV v r(jpl)Oll ~ 6\wv  TWV voulKWV omma@cnov VICI Tr)V Kr)pu~ri TOU OOVEIOATITTTI OE aOtTI)Or)
urroxptwollc; Kai 11lv mxtia peuororrolncn rllc; e:~aog,aAmric;. IE rrsplrmoon xp1waroo1Kovop1Kwv ouoxi:pElwv rou
60VEIOTr) r\ adtrrioric;  rric; urroxptwor’)c;  TOU, Il ENEY mprrra va EXEiv6p1pri E~ouoia VO TTWArCJEIfl VO EKXWPr\O£1
OE rpirouc; m; EIOTTPCIKTE.E<; OITOITTJOEIS; xwpic; 111 ouvctvscn TWV O(f)EIAETWV TWV £101TPCIKTtwv - OTTOITr)crEWV.

(13) Li10XEip1011 KIVOUVWV

@) H EnEY rrptrm va 0109tm  orrorE.AEopanK~ 01001Kacria EKrip11011<; rou morwrlKou  Klvouvou aTT6
EIOTIPOKTEE<; OTTOITNOW;. H liiacilKacrla nptm1 VO mpl,\oul3ciVEI pna~(J dMlwv OVOAUOEL; Tli<; OpOOTI)plOTHTOS; KOi
TOU £TTIXElpr)uOTIKOU routu TOU OOVEIOTr) KOi TWV KOTrVOPIWV TTEAOTWV pE TOUS; orrolouc autée; ouva,\ilaootTOl.
Ecivy ENEY J3a0i4£TOl OTI)V £KTiplOr) TOU OOVEIOTIN VICI TOV TTpOOOIOp10u6 TOU TTIOTWTIKOU KIVOUVOU TWV TTENOIWV
TOU, rrpsrm VO £TTOVE~ETO~E1 m; I[TIOTWTIKEc; TTpOKTIKt.c; TOU OOV(IOTri via VO E~aKplJ3<.i>otlTrV EITOpKEIO KOi mv
a~lomorla rouc,

(i) To m:pl8wpl0 pETO~U ITOOOU TOU avoiyparoc;  KOi a~iac; TWV norrpoxrnov OITOITI\OEWV nptrrn VO
OVTIKOTOTTTpi~El 6,\ouc; rouc OXETIKOU<; napayovm;, m:pli\apd3avoptvou  TOU KOOTOU<; pEUOTOTTOIOII<;, TOV KiVOUVO
ouyKtVTpWOI'}; OTI)V opyaco £!01TpOKTEWV OITOITTIOEWV TTOU EXEi EVEXUPIOOEJ utpovwptvoc; — 6av£10,\fImric; KOi TOU
i5uvr,T1Kou Klvouvou ouyKtvrpworic;  oro ouvoi\o rnw avolyparwv T, ENEY rrtpcv EKEivou rrou cAtvxerral pt T
VEVIKTJ pi:9000i\oyia ~ rnc, H EnEY rrptrm VO E<popu6~£1 6100IKOOio OUVEXOUK; I<OTa,\\fJAr)<; 0~loi\6yriollc; TWV
EIOTTPOKTEWV OTTOITr)OEWV. Errm/l.tov, TTPITTEl va i:Atyxual TOKTIKO: 1l oupp6pcpwori ue: TI<; PITpti;;  TWV liovtiwy,
rouc mplJ,0MovrlKouc; ne:ploplopouc; Km ric;ilomtc; voutKt<; anmrr)oe:lc;.

(iii} 01 EIOTTPOKTEE<; OTTOITr)OEI<; TTOU EVEXUPIO~OVTOI  OTTO TOV TTIOTOUXO rmptiTE1 VO i:ivm  mapKtiJ<;
OlO(f)Oporrouwtvi:c; KOiva JI'1 OUOXETi~OVTOI oripavTIKCl u£ QUTOV. Lf TTEpITTTWOI} oripoVTIKI<; 9ETLKr\<; OUOXETION')<;. Ol
cruvb1:oi:;uytvol KiVOUVOI  TTPETTEl va ,\apl36VOVIOI UTrOlpl) KOTCI TOV Ka9op10u6 m:pl9wpiwv  yla Tr)V opaoa
E~aogmilioe:wv OTO ouvoi\6  rrlc;.

(iv) 01 (IOTTpOKTtE<; OTTO1Tr)oi:1c; OTT6 ptpri OUVOEcitutva yE TOV morouxo  (TTEpliapl3avoptvwv TWV OuyarplKWV
KOi TWV urrailir)\wv  TOU) OEV ovoyvwpi~OVTOI We; rrapayovn:c;  ptiworic;  TOU KIVOUVOu- KOi

{v} H EnEY rrptrm va t>106tm ypamwc; TEKu11p1wptvri 01061Kaoia y,0 TIV psuororroinon nov NOIrpoxtnov
orramiotwv oe: rrepirmoon  rrpol3i\11paTwy. 01 avayKaiE<; 6iaolKaoie:c; £ionpa~ric; rrptrru  vo lLival 01aetaipE<; aK6pa
Kai scv Il EnEY f3aoi~e:ml ur6 KavovikKt.c; ouvOf)KE<; crn i\moupylKr) orrouAripwpr’)  TWV mcrr<.i>otwv.

1.6. EMx1orfc; arrmr~otl<; ym TIV avoyvwplori a\\wv tuTTpttyyarwv e:~ao<pailioEwv

10. 01 \omtc; tunpciyuOTE<; i:~ao<poiliow; ea ovayvwpi~ovml cov rri\ljpouvral 01 aK6i\ou9£<; rpoOTTO8t<JELL;:

{o) H oupj3acrri  E~00(j)eti\101")<; EiVOI voulKW<; OTTOTEAwupal1Kr) KOi EKTEAEOTI\ O£ 6/f<; TI<; xwp£<; ITOU txouv
iSIKOIOISOoia KOi ETTITPETTEI OTf)V EnEY VO IKOVOTTOITJOEI OE tulloyo ~ XPOVO Tr)V OTTOITIOr Tr\<; uE Tr) pEUOTOITOINON
['OU J31:J3ap11utvou ayaeou

(1) ME p6vi1 E~aipEOIJ TI; OTTOISEKTt<; npovoplouxte;  OTTOITTIOEK; Tl napoypa<pou  9(a}(ii) TTIO TTCIVW, tiVOI
OTTOOEKTCI p6vo OIKOIWypara r) 13apr, rpWTIJ<; TCI~I<; ml TWV E~ampa\ioEWV. H EnEY EXEi CIUVETTWK<; rrpor£pal16Tr)TO
EVOVTI6,\wv  TWV 6:,\,\wv OOVEIOTWV Elli TOU npor6vroc; Tr)<; pEUOTOTTOIlNOrK; Tii<; E~OO(f)OAIOI");

(y) H a~ia TOU ayaOou EAtyxrrm TOKTIKCIKOi TOUMXIOTOV pia cpopa TO xpovo. n,0 ouxvic; OTTOT1pfjotic; ea
rptlTEl VO npayparoTTOIOUVTOI ECIV 01 ouv9f)KE<; rric; ayopcic; UTTOKEIVTOI O£ ouxvtc; pi:raj30Ats;

(0) H oupjdaori  Bavtiou mpli\ayl3avt i\tmopEpfd  TrEplypo<pri HJ<; E~alO<pailloric; KOi lou Tp6nou Kai rric;
OUXVOrTirac; Iwv avarrpooopuoywv a~iac;

(E) Ta Ei6l'}tunpayparric; ~ E~00<pcill0llc; TTOU EVOI arro6EKTQ OTTO Tkk; EIIEY KOi 01 TTOATIKES; KOi npaKTIKt:<; yiaTo
Kara,\\r)\O rroo6 Ket9f Ei6ouc; E~OO'(f)OAIOYI<; OE OXEOI) pi: TO TTOO'O TOU ovoiyparoc; ea rptTTElI va OIEUKPIVI~OVTOI
oacpwe; OTK,; ypamwc; TEKul)plwptvi:c; £0WTEp1KE<; TTIOTOOOTIKIc; ITOAITIKt:<; KOi OIOOIKOOIE<; ITOU Elva, 01oetolprc; yla
E~ETOOI}
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(OT) 01 TTONTJKE<; Tc; EnEY yla Tl OlcipOpwori TI)<; ouvoMay{jc; nptm:1 VO KaOopl<ouv ~ KOTOAM1L"c:; OTTOIT{jorn;
£~aoqiai,1oric:; 0S ouvuprnon gt TOrroco rou avoiyparoc:;, mv 1Kav6lllra raxtiac; peuororroiqorp; rric:; E~aoq,a>.loric:;.
TV IKOVOTrITO OVTIKEILEVIKOU rrpoooiopropou piac:; nyr),; 1 ayopaiac; a-~iac;, Tf) OUXVOTI)TOPEL mv OTTOia prropelva
rrpocoroprorr!  apywa ri a~ia TI<; £~aogia>.foric;; (loiwc:; pE mayyt>.uar1Kil tKriyriori \ orroriyriori) Km T
METQj3ArJTOTrJTO (volatility} rl u10 tvisEI~'J THe; utrod3>.rir6rrdTac; TI)<; a~ia<; TIU<; £~aogici>.1011c;

(O Te00 'L OPXIK~ QTTOTiJJIOIN 600 KOi 01 avanpooappoytc:, a~ia<; uptm:1 VO >.au(3ttvouv TTANpW<; UHOqJfl KOOE
Emitiizivwori Tl TmAaiwori  rou 13ti3ap11ptvou OVOEOU, Kara TILV anoripriori KOi TIJV avonpooapyoyr) a~ioc;; rrptm:1 va
OIVETOI IOIOin:prd rrpOO0Xr) OTI<,; £ATITTTWOEI; TTOU EXEi '1 rrapoooc:; TOU XPOVOU om; E~O0g>aAi<m<; TTOU EITrJpEO~OVYOI
orro If) pMa 1l OUVOLOVTOI JJE ouyKEKpiptvee:;  IJJEpopttvite:;

(11} H EnEY rrptnn va EXEi OIKOIWpa ¢>UOIKric;; m10twp11011c:; TOUayaOou,  KaOwc:; KOi TTOAITIKc; KOi i:llaolKaoitc:;
yla mv ciOKI)O'l rou 61Kalwyaroc; curou Km

(9) H EnEY 1Tptml va Olaetm Ola<ilkOOIE<; TTOU Tile;; rrnrptrrouv VO EAEVXEI ECIVTO aya06  TTOU AapI36VETOI we;
rrpooroofc KaMmtTai  mapKwe:;; 0116 aocpa>.1011~11ptwv.

1.7. EMxlon:c:;arraniorn;;  yla T'1V avnymilmori TWV ovolyuciTwv  crtc ouvaA>.aytc;  xpliporo6onKrj pio9woric;  we;
t~aocpa>.1crutvwv  avolyucirwv

11. Ta avoiyyara nrrc ouvaAAaytc;  XPl)uarooonKrj<; plo6woric:; prropoov  va  avnpETWTTi~ovm1  we; avoiyyam
E~aoq>0>.1optva pt TO Eiooc; TOU £Ku109oupi:vou TTEpIOUOIOKOU OTOIXEiou Eg>6oov IIArJpOOVTOl 01 OK6Aouecc:;
npoO,ro9tm:1c;:

(@ n;l)Pouvral 01 npourro8torlic:; rtov  rrapaypcupwv 8 tws<; 10 1110 rrcvco, Kara rrspirrnooq, yla 11lv
avayvwp1011 TOU Eiliou<; TT!plOUOIOKOU OTOIXEiou TTOU £Ku108wviral w,; E~aocpai\1011

(f3) O EKpJer9wTric; 6100tm orrom\mpaTIK6 n>.aiol0 OIOXEipl01lc; TWV  KIVOUVWV  KOi  KOTCIAA)c:;
TTOpOKOAOUOfIOI"; T'1<; O~ia<; TI")c; E~00g>0AIOr)<; 000V mpopa T'1V XP~OI} TOU EKu1080UYEVOU  TTEpIOUOIOKOU OTOIXEiOU,
TrV rrai,m6rliTa rou Km TIV npoypappanoptvri 016pKEla XP~ol)<; TOU

(y) Ynapxtl oupnaytc;; voplK6 1TAQiol0 rrou Karoxupwvtl — Tr} v6plp11 Kupl6T1'ITO rou EKu108wT~ mi Tau
TTEPIOUOIOKOU OTOIXEIOU KOi TI'})V IKOVOTATO TOU VO OOK~OEI TO OIKOIWWOTO KUpIOTI|TO<; TOU 0£ EUOETO XPOVO

(6) Ecpooov OEV EXEi ~Qil rrpoooloplemi  KOT() TOV unOAoy10u6 TOU LGD, 1] 010<()0pd JJETO~U TK; a~iac; TOU
avt~60>ArJTOU  TTOOOU KOi Tlk; ayopaia<; a~lac; TJIS E~ampaAioric:; 61:v nptrm VO EVOI TOOO pi:yciAr) WOTE VO OOI"JVEi OE
UTTEpEKTiu11011 rric; uEiworic:; KIV60vou TTOU OTTOOIOETOI OTO E1<u1000ugEVO TTEPIOUOIOKO OTOIXEIO.

1.8. EMx101£c;; arralTrjoElc;yia mv avayvwpl011 aMwv popcpwv xp11p0Tooo100utv11c:; mOTwllK~c:; rrpocrcolcc

1.8.1. Karaeto£1c; WETpriwv ~ utoa E~opolouptva pg JETPRITO rrou rnoouvrm  or rplro iopuya

12. Hrtpoorcclc rou avacptpETOI oro Mtpoc; 1, rrapciypag,oc; 20 rou rrcpovroc napapTrjyaToc; Eivm arrootKTfl ylamv
avnu£Twmo11 rou Mtpouc; 3, napaypacpoc:; 77 rou nupovroc napapTrjuaroc;, i:av mAllpouvml 01 al<6Aou8Es;
npoOnoOtotic:;:

{a) Hcrrolrnon rou i:lovtl0T~ svovn TOU rpirou uSpuparoc; Evtxupici~Em1 cvoixrc r) tKXWPEIim1 orri EnEY rrou
naptx£1 tqv moro6611lori, ri or tvExupiaori ~ EKXWP11011 tival vop1Kwc; arrori:Atopar1Krj Km EKTEAEori\ ot 6AE<; m;
XWP£<; TTOU EXOUV <ilKOlO<'iooia .

(13) H EVEXUpiaori ~ EKXWPfIOfl KOIVOTTOIEITOI OTO TpiTO ilipupa

(y) Oc; anortAi:opo  Tr)<; OVWTtpw KOIVOTToi11011c;, TO TpiTO iopupa liEV prropel VO rrpcvucrorroul lli\r}Pwptc:;
rropd pévo orq EnEY rrou naptxtl  TIVmcno66lriori  ~ O£ t'tAAo ptprd rrou 1:~ou01000Touvml orro auTr;: Km

(0)To tvbxupo  Ti 1l EKXWP'101J ()EV UTTOK(TOI OF olpecn ,; OVCIKAIOA.
1.8.2. Aog,0\10Tr;pla oupl36Aata <wric; EVEXUPIOoptva OTAV EnEY TTOU TTOPEXEI TI'V TIIOTOIS6TINO')

13. Ta ampa>.101~pla oupl36Aaia  <wric:;; rrou txouv  Evtxuplaoni  OTIJV EnEY ,rou rraptxE1l TflV moroMn,011
avayvwpi<ovral ~ £(()6oov rr.>-.ripouvral 01 aK6ilou9fc:; npoOrroeto£1c;:

(@ H ETTIXEipflOfi TTOU TTOPEXEI TV aogia>.lori<w~c:; prroptl va  avayvwpl<tTOl ws rrapoxoc:; pf)
Xpriparo6oToui:vric:; morwT1K~c;  rrpomaoiac; oupcpwva ut To Mtpoc:; 1, napaypacpos 23 rou rrapévroc;
napapr~paroc:; .

(13) To OO(f)OAIOTrPIO oupj36A0IO  <wr;c; £vExupla<tm1 OVOIKTO [l tKXWPEITOI OTI'JV EnEY  TrOU TTOPEXEI TI'V
TTIOTO()OTIJOI")

(y} H Evtxupiaori I} EKXWPIJOfl KolvoTTOlriml OTI)V £TTIXEiprio1111ou noptxtl  Tf)V aocpai\l011 ~wr)c:;, 1l orroia otv
OUVOTOI wtTCl TIV  KOIVOTTOI,01) OUTri VO KOTOj3CIAEI TTOOCI ITOU Og>EiAOVTOI 1300EI  TOU OOg>OillOH]piou  XWpi<; T
ouvaivwri rric;; EnEY  rou rraptxtl  TIJV moTo<>0TrJOI)

(o} H a~ia t~ayopac; rric; ampai\£10c:; otv 1mopti va ptiwOii

(£) HENEY nou ,raptxi:l TV moToOOTIOfl txtl ro 61Kalwpya vo Karayyti>£1 ro ao<paAlem7pl0 oupl36>.a10 Kai va
MI3t:1 OE EUOETO XPOVO TI)V a~ia t~ayopcic;; OE TTEpimwori aetrrioric:; TOU OOVEIOT~
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(OT) H EnEY rrou naptxt1 T'WV mO0Too6T11011 Ev1ipEpwvtm1 orro rov KaToxorou oupl3oiaiou via Kcioe
rreptrrrcocn p1t m\11pwpric; om ;r\aiol0 rou aogiai\10Tl)piou oupi30Aaiou ~w(Jc;

(C H momwTIK!1 rrpocrootc noptxt:101 yta 6Ari 111 0lapKEia Tau oavriou. LE rreptrmocn rou our» orv elvm
ouvar6, tm:1011To aocpaA101(Jp10 oupid6i\al0 i\(Jyrl 1Tplvorro mv Ard~ll rric; crupl3aolic; oaw::iou, !l EnEY rrptrrn vo

0laogiailioEl OTI 01 xprigaroppotc; iTOU mpOKUTTTOUV crro TO aog>oi\lorl1pl0 oupid6i\al0 ea XPrJOIJCUOOUV OTIV
EnEY  we; E~ampaill011  ptx1:>1 rrli\(J~ri rric; oupi30011c; oavriou- Km

(1) To tvtxupo Il 11 EKXWPIOIN EiVOl VOLJIKW<; anon:AwpanKa KOi EKH:Atorta  OE oiltc; nc; xwpi:c; ITOU txouv
OIKOIO000IO TrdV 011yu(d Ti<; OUVOgJfi<; Tr<; oupj3aoric; oaviiou.

2. MH XPHMATO0.6.0TOYMENH NnIHQTIKH nPOHAIIA KAl OMONAOfA I'YN.6.EOMENA  ME TON nlUOTIKO
KIN.6.YNO YnOKEIMENOY MErOY

2.1. Kolvtc; orralr(Jom; yla TI; Eyyu(JOEI<; KOi TO TIIOTWTIKO napavwva

14. Mt rqv  ETTIjlUAO~1) TIl<; rropovpceou 16 mo KCITW, 'l THOTWTIKr) npoorcoto TTOU OTTOpptEl OTTO EVYUrJOLL r)
molwllKo rrapaywyo avayvwpi~nal  ccv 1TArJpouvral 01 aKoi\ou9E<; rrpourro8totlc;:

(@ H TTIOTWTIKI) rrpoorcolo EiVOl apuwri
(13) H EKTOOfI Trl<; nlOTWTIKIL<; NPOOroctcc opi~ETOI oag>wc; KOi opETCIKAI1TO

(v) H oupl3aot1 TTIOTWTIK); npocrcolo; OEV mp1£XEl Kayia pr)Tpa rric; onoloc II Tr\priori EVOl EKTO<; TOU
E.Atyxou TOU TTIOTOOOTII KOi 1l OTTOja:

0] 00 fTTETpETTE OTOV TTCIPOXO Tfl<; ITpOOTOOiac; VO TrdV KOTayyE(\EI povoptptidc;,

(i) ea au~avt ro 1Tpaypo11K6 K6oroc;rlc; rrpcoroolcc OE TTtpimwoll —ETTIOEivworic; rric; morwnKr}<;
TTOIOTILTOS TOU npOCJTOTtu6uEVOU avoivyaroc;,

(iii) ea prropouos  vo arraA>.a~t:1 rov rrapoxo  TI)<; rrpoorcolcc urro  111vunoxptwori - va rrpaypyamnoi(Joti
OE EUOLTO XPOVO TI; TTiMl"jpwptc; EOV o OPXIKO<; OI()EIAtTrJ<; OEV KOTOJKtA(I Tik; ogmABpEVEC; iT.AJTpWytc;, 1

(iv) ea ETTETpETTE OTOV rrepoxo rric; ITIOTWTIKr\c; TTPOOTOOiac;va WEIWOEI TI\ AfKTOTITCI Tlc;. KOi

(i5) Eivai voulKw<; OTTOTEAEOWOTIKr\KOi £KTE.A(OTE0 m: 6,\Ec; Tic; xwpr.c; TTOU txouv ~ OIKOIOOQOia TrdV 011ypr] 1lic;
ouvmyric; TI'Jc; oupl3aoric; oavt:iou.

2.1.1. AwoupvlKt<; arronr)ow;

15. H EnEY TIPETTEl va OTTOOEIKVAJEIOTIJV Emrpom]  on 6laetm  OUOTI)u<;na yla TIL OIOXEIPIOT] KOOE OUVITIKr<;
ouyKtvlpwolle; Klvouvou orro m; tvyur)cme; Km ro .moTwT1K6 rrapaywya  rrou xp1101porro1Ei. H EnEY rrptrra  va
r.ivm O( etori VO KOTOIS£1KVU(I TOV rporro pt TOV orrolo 11 OTPOTIVIKF\ Tr)<; 6oov mpopa m XPriOrd TTIOTWTIKWV
rrapaywywv  KOiryyur}OEWV OMTJ.Atmopa p£ T'li5iaxLipl011 TOU OUVOAIKOU rric; rrpog>ii\ KIVMvou.
2.2. AVTEWUMO£1c; TOU Kpcnouc; KOi ailiwvy  OVTOTFITWV TOU 011u0010u ropta

16. Eav TO avolypa trpoororeuercn urro EVVUIOr) Il OTTOia £ivol OVTEVVUIutvri OTTO KEVTPIKFl KUI3tpvrdOrd (I K(VTpIKr\
TpCITTE~O, iTEpIq>EPEIOKr} KUj3tpVIN011 r) TOTTIKL OPXIL f) OVTOTHITO TOU OIWOOIOU TOpEa, 01 OTTOITfLOEL<; EVOVTI TWV
OTTOIWV QVTIUETWTTi~OVTOI crav arram\otlc; tvovn rllc; K(VTPIK(Je; KUj3tpvrioric; OTIV ETTIKpOTEIO rric; OTTOlac; aun; EiVOI
ryKarEOTrJptvri  oupcpwva pt 1lc; napaypci(flouc; 2 twe; 7 rou Ki:gmilaiou 1 rou rropovroc Mtpouc;, crro rro.il\upEpr'}
rponE~a avamu~ric; ornv orrolo i:cpapu6~ETa1 ouvrtiwrr')c;  0106p1oric; 0% ouug>wva pt nc; rropaypag>ouc; 2 twc; 7
TOU Kt(fjaAaiou 1 TOU rrcpovroc Mtpouc;, rl OITO OVTOTITO TOU orwoo,ou  ropco 01 OTTOITr)OEI; EVOVTI rric; orroloc
QVTIUETWATi~OVTOI  we; OTTQITrJOEIK; EVOVTI 1opupaTWV oup<pwva QE Ti; napaypcupouc; 2 twc; 7 TOU Ktg,aAaiou 1 TOU
rrcpovroc Mtpouc;, TO avolypo prropti VO OVTJUETWATI~ETOI we; KOAUTTTOPEVO OTTO EVVUrJ0111TOU iTOPEXETOI crro TIV
EV Mvw ovT6TfITO ccv TTi\llpouvrnl 01 mcoilouei:c; rrpoOno8totlc;:

(@) H avrtvwullerll KaMmEL 6i\a ro oroxtia morumxou Klvisuvou nlc; arrallriollc;

(13) Toco 1 apx1K1l tyyu11011 600 Km Ul avn:yyuriori  rri\rJpouv  TK; arralrl101:1c;wv napaypcill)wy 14, 15 Km 18
rou rrcpovroc Mtpouc; via nc; Lyyur)otlc;, WE povri t~aiptori 61111 avTlvwull011 pnopiii va wriv Eival duterri-  Km

(V) H Emnponri txi:1 m:109%:i 6n 1) naptx6p£Vij KciAUII" EiVOl OTTOTEAEOuOTIKI1 KOi OTI KOVtva IOTOPJKO
orooptvo  iS5Ev urroori>,.wvtl on ri KaAuqiri rrou 1Taptxi:1 I avrtyyuriori  oiv iiival orriv rrpaypar1Kérrira  1006uvapri pi:
EKtivri rric; apEOI)<; tyvulloric; TI<; EV A6yw  OVTOTHTOL;.

17.  H pt0ooo<; TI<; rrapaypacpou 16 TTIO TTCIVW E<pappo~ETOI mioric; via avolyua TTOU OEV KOAUTTTETOI OTTO avn:vwwull1011
TWV avmpi:poptvwy O'E aurriv  OVTOTILTWV, E(f)6oov 1l OVTEVYUNCTI) TOU avoivumoc;.  WE Tfl 0£1pd Tr<;. rrpooramitTOl
EUOtwc; arr6 Eyyu11011 plac; EK TWV avag>£pBUEVWY  OVTOTH\TWV KOi TTAfpOUVTOl 01 npoOno8tOE:1c; Tl 1Tapaypag,ou
16 mo rrdvw
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2.3. U TTARJPWNaTIKE<; OTTOITflom; yla Tr)V avayvwplO'rd TWV izyyul' joEWV

18.

19.

H i:yyuriori  avayvwpi~icral — ccv nllipouvral 01 OK6llou8Ec; npoOno9tO'fiic;:

(@) Aptowc; pno tnv aOtTI)Of KOIf T/1 p1111A11pwpft  TFOU EVEPYOITOIEi mv  EYYUr}O'l, 'L EnEY ~ TfOU iTOPEXEI T1V
TTIOTOMTOIl  EXEi TO OlKaiwya VO EVCIYEI TOV EVVUILTA EVT6C; rric; ,rpol3.\m6ucvric;  rrpoOEOWim;  KOi VO ~'1INO'El rqv
KOTO{30AR Kct9E TTOOOU TTOU O(()EIAETOI {3aQEl Tr); arrairrioric;; VICI TILV orrolo rraptxiiral — n npoorcclo. 11 KOTOI30An
urro rov EyyurtTfl liEv urr6Kmai  OE tvoroon  KOTd rric;; EnEY rrou 1Taptxrl mv rnorocorrjon rrpoKE1ptvou va
OTpO<pEi rpdrrc~ KQT(I TOU OQIEIAETT!

I
E rrsplrmoon pri xpriparoiSoroupi:vric; TIOTWTIKrc; rrpoorcolcc  TfOU  KCIAUTTTEI EVUTT09rJKO 6aVEIO  KOTOIKiac;,. 01
arrrnThoi:1c; rric; rrapaypcupou  14(y)(ii) mo rrdvio, KOirou rrpcerou i:ompiou rric; rrapouoac;; rrapaypag>ou, rrptrrn  va
m\11POUVTOl pévo EVTO<;24 u11vwv.

(13) H EVYUfJOI') OTTOTEAEI PRITA KOi ypamwc;; TEKuriptwutvi1 UTTOXPEWON] ITOU ovaAapj3avEl O Eyyurindc;:  KOi

(y) ME TIV ETTig>OAa~ri Tf)<; mBui:vric; qipaoric;. 11 EYVUJOf) KOAUITTEI 6Aa TO EiOrJ TTAI'JPWuwv TTOU avoutvETOI VO
rrpcvporonorrioa o og>ELAtt)<; yla TRV EKTTARpwori  nlc; orraiTrJO'fc;;. Eciv opfoptvo  Eil5rd nliripwuwv  E~mpouvml aTT6
TIV EYVUROTfI, "1 avayvwploutv11 o~ia rric; EVVURIO'<; TTpooapu6~ETOl y10 VO Arigi9Ei UTTOIplJ o 1TEplop10u6e; HI;
KCIAUIJRI;
iriv - rrcptrmoon TWV EVWUNO(WV  TTOU naptxovml OTO TTAOIOIO oucrnpcnov  aupo1l3aiwv EVYUrOEWV  TTOU
avayvwpi~OVTOl  y10 TOU<; OKOTTOuc; aurouc; OTIO TfIV EmTpOTTi) n TWV Eyyui)OEWV TTOU 1Taptxovral [l KaMTTTOVTal
OTTO TIV OVTEVWUINOfI Twv OVTOTIITWV  TI<; rrapaypag>0U 16 mo TTOVW, OtwpEIiTOl OJI 01 arrmrriow;  Tljc,; rrapaypdg>ou
18(0) TTIO ITOVW IKOVOTTOIOUVTOI ECIV TTAIJPOUTOI wio OTTO 11(; OK6AGUOEC; TTpQiilTo8toi:1c;;:

(@ H EnEY TTOU 1laptxcl TfIV TTIOTO()OTIICJIT EXEi TO i51Koiwya VO Aci{3EI OE EUOtro XPOVO ar6 TOV E.VWWURITN
npoowplv\  TfAI')pWur\ TTOU urroAoyi~ETOI KOTCI TpOTTO WOT[ va OVTITTpOOWITEUEI pla OVOEKTIKI) EKTip11011 (robust
estimate)  TOU [TOOOU OIKOVOulIKr\c; ~ripiac;. TTEPIAOuf3avoutviic;; HI<; ~ripiac; urrc TN pri rrAripwpr') TOKWV KOi orre  TO
dAAa Eii5ri TTA"Jpwuwv TTOU UTTOXPWUTOI va rrpcvpcrorromca 0 6aVEIOTIL<;, TrJV onolo EVOI mO0av6 va UTTOOTE f]
EnEY rmou TToptxEL v moroli6TrJOT"), KOT availoyia npoc v KaAugnl rou TTaptxEl Il iyyurdorr [l

(13) H EnEY mou naptxEl  TI'JV moroo61110f) urropti va arroi5EI~E1 011 TO orroTEAtoyam  rllc; npocrootoc  tvavn
~rigiac; TTOU TI'OPEXEI 1l EVVUIOTJ, 1TEp1Aapi3avoptviic; TI)<; <11lliac; OTTO TR pl'j TTAfRpwpr') TOKWV KOi 6Mwv  TTAITpwpwy
TTOU UTTOXPEOUTOI VO rrpcvpurorronjoa 0 OOVEIQTi)s;, i51Ka10,\oyouv TETOIO OVTILETWTTIOI).

2.4. ruprrlipwpankKtc; OTTOITI)O'Elk; y10 ra TTIOTWTIKCI napaywyo

20.

21.

To rnorumxc TTapaywyo avayvwpi{Eral rav TTAllpouvTm 01 oKoAou9£c; npoiirro9toELlc;:

(@) ME HJV Emg>uAO~I'J TOU oriyclou  (13)mo KOTW, ro morwrlKa yiiyovéra rrou rrpof3Mirovral — crro TO morwll1K6
rrapdywyo  TTEpl\aul3avouv TOUAOXIOTOV:

(i) Tri pri TTAINpWyl) TWV TTOOWV TTOU O(()EIAOVTOI ISuvdyEl  TWV 6pwv rric; UTTOKEIWEVI")c; TTFOTWTIKrJc; urroxptworic; — TTOU
loxuouv  KOTCI TO XPOVO Tr<; pi1 1TATIPWiJri<; (uE TTEpioclio xapnoc; avrioTOIXIJ "1 p1Kp6TEPM OTTO EKEMI| TI<;
UTI'OKEIWEVrJc; TTIOTWTIKi)c; urroxptwollc;),

(i) T)vV TTTWXEUOI"J, O<PEPEVYUOTIJTO I) oi5uvapla ~ TOU Og>EIAEIfl VO TTiflpWOEI TO XPEfl TOU, ri rv aiSuvayia  TOUT TIV
EK ptpouc; TOU ypamlj napacioxlJ  TI|<; aouvapiac;; TOU va TTArJPWOEI VEVIKCI TO \]~11Tp68EOua XPEfJ TOU, KOi aAAa
avciAoya yEyovéra, KOi

(iii) Triv avaol6p8pwoll TI)<; UTTOKEREVI)S; TTIOTWTIKK<; urroxptwor,c;  pE c'iiaypmpfl f\OVOOIC:ITO~I] TOU KE(flaAaiou, TWV
TOKWV 1 TWV rrpoufiOEIWV TTOU EXEi we; arrortAEOpya  ~ripia  OTTO TTiIOTWOfl (credit loss event), r.x. i\6yw
cverrpoouppovnc o~iac; 1] aAAfl; napopotac; xptworic; oro Aoyaplaou6 arrorEAEopcirwv

(13) Eciv Ta TTIOTWTIKCI VEVOVOTO TTOU rrpol3AtrroVTOIl OTTO TO TTIOTWTIKO napaywyo  ()EV 1TEpl.\ayj3dvouv TfIV
avaolap8pwolj  Tflc; UTTOKEIWEVAJ<; TTIOTWTIKNc; UTTOXPEWOI)c; oup()WVO pE TO OfJJJEIO (a)(ii), 1L TIOTWTIKA TTpOOTOoia
prropsi  WOTOOO VO Arig>9%i  UTTOqJ), u€ HIV rrpoiir60EOfI ~ OTl ea WEIWIEI 1 avayvwploptvri  a~ia TfIS oupg>wva £ TO
Mtpoc; 3, rropaypmpoc; 81 mu rmpovroc  napaprfioroc;

(y) ~TRV TTEpITTTWOI] TWV TTIOTWTIKWV napaywywv TTOU ETTITPETTOUV TO OIOKOVOVIOu6 JJE pETPINTO, UTTIPXEI
upnc  01061Kacio OTTOTiprioric; VICI TI)V 0~16TTIOTI]EKTiul]Ol) rric; {riviac;. H rrpoewpla  onotip11oric; Tfi<; UTTOKEWEVI')S;
TTIOTWTIKIfc; urroxptworic; PETci TOITIOTWTIKO yr.yovée; opi<nal ompwc;;

{o) Edv EiVOI OVOVKOIO yla TO i5l0KOVOVIOJ.IOva EXEi O ayopoorric;  TIj<; npooroolac;, ~ TO 151Kaiwpa KOi TI)V
IKOVOT'ITO va 1.JETOPL!3cioEL TV UTTOKEIJJEVE) TTIOTWTIKr') UTToxptwori OTOV napoxo  Tr)<; rpooraoiac;, Ol 6pol Tile;
UTI"OKEIPEVITc; TTIOTWTIKI|<; unoxptwaric;; rrpol3Atnouv CTl Ta ptpl) OEV pTTopouv VO apVOUVTOI xwpic; I3do1youc;
A6youc; Tr) ouvaivEOI) nou arram:iral yla TI) pETal3il3aori aullr KOi

(E) H TOUT6TfITO TWV yEpwv rrou EiVOI umueuva  va i5IOHIOTWOOUV EQV mljAOL tva TTIOTWTIKO yEyovée; opi~ETOI
oogiwc;. O rrcipoxoc; Trk; upooraoiac; OEV EXEi u6voc; TV muwri  TI)<; Olarriorwofl<; auTfic;. O ayopaoric;  Tfic;
rrpoornoiac; EXEi TO OIKOlwpal/TIV  IKOV6THITO VO nAripocpopEi TOV 1lapoxo TIk; npoomoiac; 611 mfA9E tva
TTIOTWTIK6 yEyov6c;.

Tuxov avavrlOTolxla ptra~u rric; urroKriyEvric;; morwnKr\c; urroxptworic;  KOi TI<; unoxptworJc; avmpopac; {reference
obligation)  TOU TTIOTWTIKOO rrapaywyou  (c.irJAQOI) Tr)<; UlToxptwollc; TTOU XPfJOIWOTTOIETOl yla TOV 11pocrolop10u6 TIVc;
a~iac; iSIOKOVOVIOJJOU  JJE XPINIJOTIKCI 01a0Eotpa f\ Til<; o~iac; TOU rrapoiSortou ptoou). N JIETO~U T, UITOKEiutvl)c;
TTIOTWTIKI)c; UTTOXPEWCIIc; KQi TI|<; urroxptworic;  TTOU XPfJOIJJOTTOIf.:iTOI yla VO OIOTTIOTWOEI £CIV ETTIAL tva TTIOTWTIKO
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yEyov6e.,, srnrptrtmn  p6vo £0JV m\ripouvrm 01 aK6Aoudfc; rrpotirro8to£1<;:

(a) H urroxptwori avagiopac., r). KOHl rrcpnmocn, 1 urroxptwori rrou xprioiporrolehal yla va 6lamorw8Ei £av
mr)i\OE tvc TTIOTWTIKO vr.vovée;txr.l TrlV iola 1l xapf][MTEPIJ E~oqrAnTIKI} npcnpoicmro pii TIV UTTOKEipr..vri
UTTOXptworr  KOi

(13) H uroKr.ipr.vri urroxptwori Km 11 urroxptwori avaq>opas ') Kara rrepirrnccq, !l urroxptwori nou
XPrdmuO1ro1r.iral via va rrpoccroprorei env mr)AOr.. tva rnorumxo yr.yovéc., rrpotpxovral crro rov 1010 og>r.liltrri
(011Aaor) TrV iola voplKr) OVTOTATO) KOi urrapxouv EKTRAEQTtr.c; prirpec; OTOUPOEIOOUC., aOETIOrC., unoxptwallc;
(cross-default) r) omupo£16ouc., npowpllc; £~6g>At1oric; (cross-acceleration).

2.5. Kpmlpla urravwvrc., OTrlV cvnucncmon rrou npo~Atm.Tm oro napciprripa VII, Mtpoc., 1, napaypmpoc; 4 Tou rrcpovroc

Mtpouc;

22.

npOKr..1utvou va £ivai ouvmr') ri p£Taxr..ip1011 rrou nr.plypdg>r.ral om napapniya VII, Mtpoc., 1. nap6:ypagioc; 4 rou

nap6VTOC., Mtpouc.,, 1l TTIOTWTIKr} TTJ)OOTOCJIO TrOU crropptu  OTTO r..yyuriori 1) ITIOTWTIKO [Tapciywyo nptTm va m\I'IPOi
TIC, aK6Aou9£c; rrpounoetow;:
(a) H urroKEip£v11 unoxptwori rrptrm va r.ival;

EmxE1p11paTiKo dvolypa oupqg,wva p£ rov op10u6 TIC, rrcpcvpceou 10 rou Ktg>aAaiou 2 rou
rrcpovroc Mtpouc;. p£ E~aiprnri aogioi\lorlKic; KOi ovrompo>.1onKtc; mixr..1prow;

Avolypo svevn miplQIEPEIOKFIC., KUI3tpvriaric;. TOTTIKrjr; apxrdc; Il OVTOTIJTO< TOU 011u601ou rouse TTOU 6EV
QVTIPETWTTI~ETQI  wC,, avolypa EVOVTI KEVTPIKri<; KUI3tpv1101lc; r) KEVTP1Kric; rpam:~ac; oupgiwva pc HJV napaypag>ou 10
TOU KEgio>.oiou 2 TOU TTOPOVTOC., Mtpouc;: )

Avolypa EVOVTlI piKpric; 17 ueomou pEyt8ouc; OVTET)TOC.,, xapOKTfIPI~opuEvo we; avolyuo AIOVIKric;
oupgiwva pr. rv rrcpavpceou 10(4) rcu KEg>al'aiou 2 rou rropovroc Mtpouc;

(13) 01 UTTOKEIWEVOI TTIOTOUXOI i5EV TTpETTEI VO EiVOI pti\l) YOU 16iou opi>.ou £TTIXE1pr)OEWV pi: TOV TTCIPOXO ti')<;
rrpocrccloc

(y} To civolypa rrpsrm va avriara9ui~£TOl p£ €Ve orr6 ro oK6Aouea ptoo:

Mn xpriyaroooroOuEvVO rnorumxc napaywya r..Jovwytvou GavEforr' fi r.yyurjam; pi:yovwptvou
OOVEIOTY)

llpotovm KdAUWIIC, Ktvouvou rptinllc; aOttriollc;oE OUVOXO avolyu6Twv (first-to-default basket
products} - ri pETOXEiptori loxutl yla ro rreoiouotcxo orolxeio rou ouv6>.ou rrou cvrnrpooumcua  To xau11M1r..po
ora8utoptvo  cvoivuo: [\

npo'ivra KOAUPIJS KlvMvou vloorr)c; (n™to default basket products) a0tThOrJC, OE ouvo>.o
ovolyparwv - 'l arrOKrwpr..v11 rrpooruokr Eival rmit~1py11 va urraxei:i oro sv Myw rr>.aJaio p6vov i:q,600v txr.1
OTTOKTrBEI rrpocrooic  (n-1) arr6 TOV Kivouvo a8tr11011c; r) T0 (n-1) TWV TTEPIOUOIOKWV CHOIXEIWV TOU cruv6Aou
avolypcirwv  r.ivm ric>ri OE KOTCICLTOOI) aetrrioric;. rrlc., TTEpmnilaEl<; aultc; 11 IETOXEiplOl) IOXUEI y10 TO -rrr..plOUOIOKO
orolxcio rou ouvo>.ou rrou ovnnpoowm:u£1 TO y1Kp6TEpo ora8u1optvo <ivo'lypa
(6) H molwrlKr) npocroclo nr.ripoi W rrpourro6tor..1c., orlc; napoyp6:<pouc; 14, 15,18, 20 KOi 21 mo nuvco

(E) O OUVTEAwrr)c; 0166ufalic; TTOU OUVOEETOI pi: TO civolyuo TTpO rllc; Eq>apuoyr)c; TI<; ur..TOXEip1crric; TOU
napoprr')umoc., VII, Mtpor; 1. nopciypmpoc; 4 rou rrcpovroc Mtpouc;. 6Ev r..vowpanilvel (factor in} r)6ll Kapio muxr')
TIl<; morwrlKr')c., rrpocroofuc

(or) Mm EnEY txcl ro 61Koiwpo, Kadtic; KOJ TI)V rrpocdoxic va n>.ripw9r..i orro rov ncipoxo mcrrwnKr')c;
npooraolac; xwpic; VO rrptm:1 VO KCIVEI xpr'Jori tvolKWV ptcrwv KOTO TOU OVT1C1up[3aMoptvou yia TIV TTAIJpWy~. L.TO
ptrpo TOU ouvarou, pia ENnEY >ap[3dvr.l ptrpa TTPOKElutvou VO IKOVOTTO1110Ei CTI O 1Tdpoxoc; TTIOTWTIKric;
rrpooraola<; EiVOI OIOTE6E1utvoc; va TTAIPWOEI aptowc; CJf TTERITTTWOI) TTOU mt>.ecr tva TTIOTWTIKO yr..yovéc;

(<} H oyopao9Eioa morwnKr'j rrpoowoio arroppogia 6/Lr.c; 11<; morwnKtc; ~m.1ifc., rrou rrpoyparorro1r'd9riKav mi
TOU avriorabuioptvou avolyparoc; E~aniac; TTIOTWTIKWV YEVOVOTWV TTOU ouvt[3)OOV  KOi rrpo[3AtTTOVTOI arri
ouyj3aori

. (11) Eav 1] 01<ip6pwori rr>.11pwpr)c; 11po[3ATTEI TOV QIUOIKO OIOKOVOVIOu6 TOTE TTPETTEI VO ucpiOTOTOI voplKI)
oogia>.i:10 600V ogiopci rriv ouvarorrira napcioooric;  Evoc; oavr..lou, opoMyou 1) EV6Ex6yr.v11c; unoxptwollc;. Eav p10
ENnEY irporiOETOI va rrapaowoEl pfa unoxptwari Ola<popETIKI\ OTTO TO UTTOKE1uEVO OVO1yua TOTE Olampar.i~El OTI N
napaoolta uTToxptwari Elvol opKouvrwe; pwori\ wort Il EnEY va ouvoralva rriv ayopacrEl rrpoc; uapaoooll
oupg>wvo HE ra ooa opi<ovral arr\ oupj3oori

(9) 01 6pol TWV O!OKOVOVIOuwv TTIOTWTIKr}<; npoorooioc., m1'3£[3aiwvovral vou6TUTTO ypamwc; 1600 OTTO TOV
rrapoxo morwnKr')c; npooraoiac; KOi rriv ENEY

(1) 01 EnEY Eg>apuo<ouv 6tEpyaoia yia TOV £VTOTT10u6 um:ppETPrJC., ouoxtrl0llc; pr.ra~u T, g>EpEyyu0InTOC,,
r.voc; rrapoxou npooraaiac; KOi rou oavtlorrj rou unoKElur..vou ovoiyporoc; Myw rou 611 Il miooor'j rouc; i:~apraral
OTTO KOIVOUC.,, rropayovn:c; rrtpav  TOU OUOTI)uaTIKOU rrapayovro KIVOUVOU (systematic risk factor)- KO!

(10) L.E m:pirrrwoll npooraoioc; tvavrl Klv6uvou anoypr..iworic; rric; a~ioc;, 0 rmwArirr)c; 1wv oyopaaetvrwy
I0OTTpaKTEWV OEV nptTTEI va ovr}KE! OTOV ioto 6p1.0 ETTIXElprior.wv pi; TOV rrapoxo Tr<; npooraoioc;.
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MEPOr3
Yrro>.oy1opoc; TWV OTrOT(AtoyaTWV  TI'); yEIWOI'K; TTIOTWTIKOU KIV<IUVOU

1. ME HjV EITIj)UAO~IT TWV Mi:pwv 4 twc; 6 TOU nupovroc napapn;ual10c;. EOV TTAfIPOUVTOI 01 IS10TCI~£1c; TWY MEpwv 1
Km 2 rou rrap6vroc; napaprljumoc; o uno>.oy10u6c; TWV oraOpicrutvwv  rrcotcv oup<pwva WE nc; napaypagiouc; 2
twe; 7 rou KEgia>.aiou ! rou rrcpovroc Mtpouc;KOi o urro>.0y10u6c; rtov oraOuloutvwyv rrocov Kat rwv rrootcv
avapEvBpt:vi1c; <11piac; ouy<pwva PE TO KE<pOAOIO 2 TOU 11ap6viOc; Mtpouc; prropn VO TPOTTOITOINOEN oup<pwva ut 1I<
(IOTCJ~El<; TOU rropovroc Mtpouc;.

2. Ta pETp)TO, 01 TiTAOI KOi Ta CUNOPEUUOro TTOU ayopa<ovral, >.au~aVOVTOI pi: oavi:10u6 I) napa>.au~aVOVTOl OE
ouva>.>.ayl} errcvovopoc I} ouva>.>.aylj 6avi:10>.114.1iac; tl 6avt:10600iac; TiT>wvl) eurropeupcnov avnut:rwrri<ovm?  we;
E~O0<petAIQEI<;.

1. XPHMATOL\OTOYMENH nIHOTIKH nPOHATrIA
1.1. Opy6i\oya ouvli£6Eputva pE rov mOTwrlK6 Kivliuvo unoxeiuevou ptoou (Credit linked notes)

3. 01 EmwiSuow; OE op6>.0ya OUVOEOCutva pt: TOV TTIOTWTIKO Kivouvo UTTOKEipi:vou ptoou, re orroia txouv EKOOOEi
nrro Tfl 1Savi:1060Touoo ENEY, prroponv va avripETwrri<ovral we; E~aocpa>.icrtlc;, jE XPIWOTIKCI 6108to1pa (cash
collateral}.

1.2. rupd.111g>10u6c; Lvrbe; 100>.0y1opou

4. Ta MVEIOKOI 01 KOTO08tlmc; TTOU KpOTOUVTOI OTI)V EnEY ITOU ITOPEXEl TIV TTIOT066Tf01j KOi UTTOKEIVTOI O£
oup4JrJ<p10u6 orov 100>.0y10u6 av11pETwni<ovral we; E~aog>a>.im:1c; yE xp11pm1Ka 6ia8to1ua.

1.3. fopl3aot:1c;-ni\aima oupljdllg>1opou rrou Ka.\urnouv ouva>.>.aytc; mavayopac; Km/l'j ouvaMaytc; 6avi:10600iac; ti
iSav1:10.\rilliac; TITAWV KOi curropruucnov KOifi} CIAAES; ouvaMaytc; UE 6pouc; KE(IOAOIOVOPOK;

1.3.1. Yrro>.0y10u6¢; Trk; rr>.Ifpwc; rrpoocppoouevnc a~iac; avoiyuaroc;

(@) Xpf\011 rric; pi:O9Mou TWV EIOTTTIKIIV OUVTEAWTWV npooapuoy,;c; pualdll)TOTTO<; (Supervisory volatility adjustments
approach) IJ Tik. yESMou rcov EOWTtplkwy £KT1ut)otwv (Own estimates volatility adjustments approach) TTpooappoyl'ic;
MEmI3>.11T6n1mc;

5. ME rjv mupu>.a~ri rwv rrapaypcupwv 12 tWC; 21 mo K<iTw, Kararov urro>.0y10u6 rric; «n.\\pwc; rrpooopuooptvric;
a(iac; avoiyumoc;» (fully adjusted exposure value E") yla ra avolypara rrou uncvevrm or arro6EKTri oupl30011-
rrxckno ouplidrd<plopou rrou KOMmTEI ouvaMaytc; mavayopac; Kallri cruva>>.aytc; 1SavEl06ocriac; ,; OavE1oilrwlac;
rir>.wv Km gnropeuucnov Kal/l) aMEc; ouvaMayt.c; uE 6pouc; Kt<pa>.aiayopcic;, 01 i:<pappo<6uEvtc; rrpooopuovtc
PETai3ATOTIO<; uno>.oyl<ovml tin: ue Tfl yt0oi5o TWV ETTOTTTIKWV OUVTEAWTWV. TTpoaappoy,;c; PETalBAITOTITO<; EiTE
pE TI) pt001So nov iown:plKti>v EKriplicrEwv rrpooappoy,;c; puald3> 116TIJTO<;, 6nwc; auTtc; napououi{ov101 om,
napaypcupouc; 30 twc; 61 mo KOTW yla tnv availunKri pt9ol)o xp11uaroo1Kovou1Kti>v E~aog>aAioEwv (Financial
Collateral Comprehensive Method). rm rri XPT\OIJ TI<; yEOMou rwv i:owlEplKwv EKr1ptiotwv rrpooappoy,;c;
PETO}JAITOTITTOS; Eg>opu6~ovial 01 i61Ec; TTpoOnoetotlc; Kai OITOITNOEI<; 6nwc; yla rnv OVOAUTIKI] ut9o6o
xp11paroo1Kovou1Kwv E(aog,a>.iot:wv.

6. H KaOap(ietoll OE KaOf fifoc; rirxouti turropEuparoc; uno>.0yi<ETm a<pmpwvmc; OTTO TrJ OUVOIIIKI) a~ia TWV TiITAWV
I TWV Eprropwparwv OUTOU TOU Eioouc; TTOU 6iVOVTOI O£ Oovt10u6, T'WAQUVTOI () rrapa6i6ovral 6uvapt:1 Tik;
oupl3ao11c;-TTA0L0iou, TT) OUVOAIKL a~ia TWV TITAWV f) Twy sprropsuucnov TOU loiou EiiSouc; TTOU >.aul3ciVOVTOl p£
6avE10p6, ayopa<ovrm ,; nopoiaul36vovTm  ouvapct TI; oOpl30011c;.

7. r,a TOU<; OKOITOU«; TOU onuslou 6 mo rravw, WE; «Eilioc; TITAOU (type of security)» VOOUVTOI 01 TiTAOI ITOU EK5i00VTOl
OTTO TI)V iiSla OVTOTITTO, txouv TRV ilila IJJEpou1fvia EKOOOI<; KOi TrdV iiSIO IIJKTOTITTO KOi UITOKE:IVTOI orouc !0louc;
6pouc; KOirrpoOrro8tol:1<; KOi one; iolE<; nt:pIMouc; pwororroillcrl’lc; nev napayparpwv 34 twc; 59 mo KOTW.

8. H KO00apl'j61:011 OE K09E v6u1opa, £KT6c; TOU vopioparoc;  OIOKQVOVIOuou Tl<; 0Opl30011c;-  TTAOIOIOU ouljll)<plOJJOU,
urro>.oyi<ETm ag>mpwvmc; urro T} OUVOAKK([ a~ia TWV TITAWV OTO OXLTIKO vouiouo TTOU olVOVTOl OE ISavi:10u6,
[TWAOUVTOI 1; rrapa6i60VTOIl I5uvcip£1 Tl)«; oupl3aoric;-m\aloiou, ouv TO TT006 JJETPTWV OTO v6ulopa cure [TOU
0iVETOl OE OOVEIOu6, TTWAEITOI fl IJETOI31!3a{HOI iiuvapi:1  TI)<; oupl3aotic;, Tfj OUVOAIKA a~ia TWV TiTAWV Of. OUTO TO
voinouo rrou >.apl3avovm1 pE oavE10u6, ayopa<ovral f] rrapa>.apf36vovral 6uvapti rilc; oup<pwviac;. ouv ro NO06
WErprirwv oTo v6plopa auT6 rrou >.aul3avt:Tm pE 1Savrn1p6 ffnapaAapJSavETm ouvBpE1 11I<; crup~ao1ic;.

9. H Kma>>.11>11 irpooappovl'J pi:1013> rirorriroc;  yla 6tGoptvo ti6oc; Tiri\ou ti etollc; ot pirpiirci trpapu6<ETO01 orllv
OTTOAUTI] TIJT\ Trk; Ka9qpr')c; OrnKric; I apViITIKI)«; OEOI}; orouc; TiT>.ouc; rllc; EV Myw KOTIJYOPiac;.

10. H rrpooappoy,; pnal3>.1116TIImc; Myw Klv6uvou ouvaM6yparoc; (fx) E(flapu6~Eral OTI)V Ka9apl'd OcnK,; f] apVIJTIKT)
8£0'1'] OE KOOE v6ulopa EKT6<; rou vopioparo<; ISIOKOVOVIOJIOU TI)<; oupf3aoric;-n>.moiou  ouptpl}<plOJJOU.

11. To E~ urro\oyi~ETOI WE TOV OK6>.0u00 Turro:

“Hy )

B' = max{0. [} (B) - 3(C)+ Y |kabapi Géom oe wibe drdol* H, )+ (T

P
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Edv TO om6u1cruEva rro0€ urro>.oyilovml oupg>wva pi: m; irapaypag>ouc; 2 twc; 7 rou KE<pal.aiou 1 rou NCOOVroc
Mtpouc;, E iiival ri a~lo avoiyua10c; rrou ea CNOOIOOIOV oE ><d0E xwpl016 6volyua 0111 aupf3aori-n>.aiol0 EAAEhpi:l
rric; molwnK(Jc; rrpocruoicc,

Eav T0 om9u1optva TTOO0ct KOi TO TTOOCI avapyEv6pi:vric; (I"\wiac; UTTOAoyi<ovTOl oupyg>wva p£ TO KEg>cilmo 2 TOU
rropovroc Mtpouc;. E i:ivm Il a~ia avoiyparoc; rrou ea 01ro0166mv oc KOOE xwplor6 avolyya orn oupl3aori-rr>.aiol0
EANEil.1£1  TI<;; TTIOTWTIKI\S; rrpoorcoicc,

C tivm 1l a~ia rwv ririlwv |i eprropcopcnov rrou ilapl3dvovm1  pi: liavi:10u6, ayopa<ovml ) rrapai\apl3dvovm1  i; ro
PETpI)TCI rrou i\apj3avovm1 p£ 6ovEiau6 I 1Tapoi\apf36vov101 yla KaOtvo arr6é TO avoiypara cure.

L (E) Eival 10 ciOpolopa 6>.wv rcev E 0111 oupj3aol\-TTi\aiol0.
L(C) sivm 10 ci9po1opa 6i\wv rwv C orn oupl3aori-rr>.aio0l10.

Eft. EVOl 1 Ka9apr\ OEO011 (9rnKr\I\ OPVNTIKI) OE oi:i5outvo vBulopa EKT6C; TOV vopioparoc; OIOKQVOVIOJOU 6rrwc;
aurr'uno>.0yi<i:101 auyg>wva WE Tr\V napdypmpo 8 mo rravw.
Hsec EiVOI Il KOTailAfIAI) yla 0£60ptvo Ei?ioc; TiTAOU rrpoocppovg pimi3AT)TOTI)me;.

H EVOl '1rrpoonpuovr] unaj3il)TOTNTO<;; Myw KIVOUVOU ouvaAMyparoc;.

E* tivm 1L m\\pwc; rrpoocpuooutvn a~ia avolyumoc;;.

(13) Xpriori Tr<; pi:OMou TWV EOWTEPIKWY UTTO?:i£1ypalwy

12.

13.

14.

15.

16.

Avri nic; JE9650u TWV LTTOTTTIKWY OUVTEAEOTWV npoooppoy(J<; WE10j3A11r6TITTOS; [\ T, uE0660ou TWV EOWTEPTKWY
EKnpricri:zwv  TTpocrappoyl)<; uEraj3hrJT6TIJTO<; yla rov uTTo>.oy10u6 TI<; rrhljpwc; npoooppuooptvric; a~ioc; avoiyyaroc;

(Ee) rrou TTPOKUTTTEI urro TV i:q,appoyrd arroi5SEKTr\c; oupl3ao11c;-rrhaloiou oupgdrig,fopou rrou Kai\unm ouvaMaytc;
mavayopcic; KalirJ ouvoi\>.aytc; oavEloi5oolm; r] oavE1oi\ll\liac; riTAwv Km cprropeuucnov Km/l) ail\>.£<; ouvaMaytc;
p£ 6pouc; KE<paAaiayopac; £KT6c;rwv ouvaMaywv OE ,rap6ywya, CITITPITrSrm 0li<; EnEY va xpriaiyorrolouv  p10
pt9ol:io TTOU 13aoi<nal OE EOWTEPIKO UTTOOEiyyam, I\ orrolc Aayj3aVEl UITOIlpl) Ti; OUOXETicme;; WETO~O0 TWV etaEWV
oc rirAouc; nou urrayovml OE oupl3aori-nhaiol0 ouplj.11)((>1opou, KO6wc; Km TI'JV €pNOPCUOPOrNro nov oxrnKwy

pt.owv. Ta EOWTI:PIKO UTTOOEiyuara ITOU XPIJOIJOITOIOUVTOl ym TO OKOTIO cur(e rrcptiiU( EKT1u(Joiz1c; TI<; OUVITIKI);

pi:ml3oh(Jc; rric; a~im; avoiypmoc; nou otv KahlimErm orro t~aa<pciil1011 E) - C)) 01 EnEY prropouv

mioric; va xprio1u011011'Jcrouv re £0'WTEPIKci rouc urro?:iEiypara yia Ti; rrpa~clc; 6avElopou rrtpl8wpiou, Eav 01
[TpO(El<;; KOMTTTOVTOI orro O1ptpr\ oupl30011- m\0!010 oupljdI"\(j)IOuou nou nliripoi Tik; OTTOITHOEK; TOU napap11juaroc;
Ill, Mtpoc; 7 TOU nop6vroc; Mtpouc;.

H EnEY urroprl VO ETTIAE~El 10 pteooo EOWTEPIKOU urroi>i:iyparoc; QVE~ctpTrJTO OTTO TIJV m1>.0yrd TTOU EXEi KOVEI
WEra~u nov napaypag,wv 2 twc; 7 rou KEg,ai\aioul KOi mu Ktg>aAaiou2 rou IrCOOVIOC Mtpouc; yla rov
urrohoy10u6 rwv om8u1opt.vwv rrootov nov avolyu6:Twv. 001600, £6:v I\ EnEY m1BupEi va xp1101uono1fi0£1 pla
pteoi5o EOWTEp1Kou unoibi:iyumoc;.  rrptrrn va TIJV E<papy6oi:1  OE 6/Aouc; rove; ovT1oupl3aMoptvouc;  Km os 6.\ouc;;
TOU<; TIThouc; uE IV E~aipEOfl TWV l') oripavTIKWV  xaprog,ui\akKiwV, y10 TO onoia prroptl va XPIJOIWOTTOINOEI Til
MEQO0O0 TWV ETTOTTTIKWV OUVTENEOTWV  rrpoaapuoyr'J<; p£Tat3l\TOTIITO<; 1j TV utQolio TWV EOWTEPIKWY EKTIUNOEWY
rrpooappoyric;  p£Tal3i\1116n]TO<; oupgiwva uc IN; rrapaypag>ouc; 5 twc; 11 mo TTOVW.

H pE9olioc; rwv EOWTEPIKWV urroi5£1ypyalwv prropEiva E<papu6<£Tm arr6 llc; EnEY rwv onoiwv To £OWTELp1K6
urr6?:ii:1yua i510XEiploric; EXEi avayvwplon:iouug>wva p£ ro napapiripa V Tou Mtpouc; 11

01 EnEY TTOUOEV txouv MI3EITIVtyKplOl TI<; EmrpoTTrd ym TIj XPr)OIJ rtrolwv UTTO0£1yuoTWV oupgiwva pf TV
Mtpo~ 6., prropouv va <rirncrouv arr6é TI)V.EmTponi; rllvavayvwpl011 Eveéc; i:owu:plKou urrooiiyumos<; ptrprio11c;
TWV KIVOLIVWV yla TOU<;; OKOTTOU<; TWV TTOpaypacpwv 12 twi; 21 TOU nap6vroc; Mtpouc;;.

H avayvwplcrrixopllyclral p6vov i:av ri Elmporri; txEl n£109Ei6ll ro auoTrJuO O0laxiipl0llc; Klvouvwv rrou
XPIJOI)JOTIOIEI 1) EnEY ym TI) 0laxEipl011 TWV KIVOUVWV OTTO ouvaMayt.c; 1TOU KQWTTTOVTOl OTTO TIJ oupl3aorie

m\aiol0 oupd11)gnopou iival £vvolohoylKa cipno, i<pappo<i:101 pE aKEpal6TI\TO Km ,rhripol loiwc; rn akK6Aou9a
TTOIOTIKO np6rurra:

(@} To (OWTL:pIKO unM£1ypa ptrp11011c;; TWV KIV6uvwv TTOU Eq>app6(ETOI  yla TOV urro>.0y10u6 Tii<;; iSUVIITIKAS;
pt1ad3AriTén1mec; Twv 11pwv rwv  oxrnKwv ouvaMaywv Eival oTEva i:vrnyutvo 0111 0laolKocrio KaOriptp1v~<;
0laxi:ipl01lc; Klvouvwv TIk; ENEY Km xprioiyorrolciral We; 130011 yla TIJV avag>opa 1wv ovaAapidavbucvwy  KlviSuvwv
0TIV OtOiKINOId  TI)<; EnEY

(13) H EnEY 01a6tTE1 Tu~pa EAEVXOU KIVOUVWV ITOU EiVOI OVE~OPIMTO OITO TO rpl\uOTQ OIOTTpaypan;uoric; KOi
avagitptl am:u6EiO<; OTIJ OIOKIIOM Tr<; EnEY To rufiua EAEVXOU KIVOUVWV EiVOI um:u9uvo yia TO OXEOIO0u6 KOi TIV
tcpoppoyid 1lououoT~paroc; omxtiploric; K1lvMvwv HX; EnEY [uvT600£1 Km avaMcl 1ik; Ka8ripi:pivic; EKS8totlc; VIO
TO arron:itouma TOU UTTOOEiypmoc; Olaxi:iplaric; KIVOUVWYV KOi yla TO KOTaAilriha pt1-pa TTOU TTPETTEI VO Al'J<p9ouv
ym nlv Tf\priori rwv opiwv Storic;
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(y} 01 Ka81iurpivtc;; EKOtow; TTOU OUVTOOOEI TO Turjua tiltyxou KIVOUVWV t~ETa<ovral O( mimi5o  OIOIKJ)0J)<;
TTOU EXEi Tf\V E~oucrio VO OTTOITrjOEl TJ) uEiwori TWY OVOIKTWV OtoEWYV KOi TOU ouvoitkOU availopj3avoutvou
K1vMvou

(0) H EnEY 0106tm  OTO TprYjua EAtvxou KIVMvwv  rnapKE<; rrpoounnxo pE KOTCIPTIOU) o XPr\OrJ
TTOMTT \QKWV UTTOBE1ypctTWV

{E) H EnEY oraetm  61061Kooitc:; yia TrJV TTOPOKOAOUOJ)OrJ KOi E~aacpo\1011 Tri<; oupp6pg>woric:; ME m; ypomwc:;
TEKIJ)plwptvE<; WWTEPIKtc; TTOAITIKE<; KOi OfOOIKOOitc; £/..tyxou ITOU OXETi~OVTOI pi: TT) OUVOAIKrj i\moupyio Tou
ouorrjuaroc;  ptTpd)OI')<; KM5uvwy

(OT) Ta UTTOOEiyyam TJ)<; ENEY txouv OITOOEOElyutvo [IOTOpIKO i:uilovric; OKpij3EIOS; OTJ) ptTpd')Ofl TWV KIVOUVWY,
11 orrokr  01TOOEIKVUETOI 16iwc; pi: EK TWV UOrcpcov Eityxouc; TWV arron:i\mpaTWV — TOU<; yE 130011 TO O(Ooptva  Evée:;
TOUAaXIOTOV trouc:;

(<) H EnEY  £(j)Opp6~El ouxva OUOTJ)p6 lpbypappa  rrpooouosconov OKpaiwv  KOTOOTOOEWV, TWV orrokov  TO

OTTOTEAEopam (~ETCI~QVTOI OTTO Tr\ QIOIKA]O/j KOi OVTIKOTOTTTpi~OVTOI om; TTOAITIKES; KOi OTO opur TTOU KaOopi<ovral
OTTO OUTrV

() H EnEY  nocvpcronoul. OTO 1rxokno rric; TOKTIKric; TI<; OI0OIKOoiac; EOWTEPIKOU EAtyxou, OVE~OPTIATI}

ETTOVE~ETO0J) TOU ouornuoro; ptTpflOlic;; KtvMvwv. H £n'OVE~ETOOf1 1TEpi\apj3civi:i r6oo  rn; OPOOTIIPIOTY)TES; TWV
Tu11uciTWV oiarrpaypOTEUQJ')c:;; 600 KOi EKEivi:c;; TOU OVE~OpTJ)TOU TuflpaToc:; Eityxou KIVOUVWV
(0} HENEY mavl:~ira{l:1 rouMxlorov  pia <popa To xpovo ro i:own:plK6 ouornpo oiaxeiploric; Kivouvwv: KOi

(1) To rouircpixo ul1T66E1ypya TTi\J)poi nc; mranrjow:;  rrou rrpol3iltrrovl0l  OTO napapTJjua I, Mtpoc:; 6,
rrcpovpcoor 38 twe; 40 TOU rropovroc Mtpouc;.

17. 0 unoiloy10u6e;  TI)<; OUVKITIKrje:; {riviac; 1TpETTE! va lIfl)')pOi re OK6,\oudo EMXIOTO rrporurro:
(a) TouMx10TOV KOGJ')utp1v6e:; unoiloy10u6e; TI)<; OUVATIKIAc; {ripiac;
(13) Movo,r i\wpo 61aoniya ruymoToouvric; 99%

(y) ntploooc; peuororrotqgonc 5 11utipwy, € TI)Vi~aipwri nov aiiwv cruvaMaywv — EKréc; nov  ouvoMaywv
mavayopac; TITAWV  KOifi) 6aVEIOOOOlac; rj OOVEIONYIfJim; TiTAWV, via nc; OTTOiEc; XPrJOIWOTTOIETOl  m:pio6oc:;
peuororrolqorp; 10 riyrpwv

(6) npaypaT1KI\ ZloropIKI\ m:pioooc:; rraparrJprioric; tvéc; t10uc; Toulax10Tov, EKréc:; ccv 61KaloloyEiral u1Kp6rEpJ')
mpioooc;  TTaparr'Jprioric;; Myw 0J)J.JOVTIKIS; OU~J)OIS  TI; piml,1A11T6TJ)TO<; TINWV' KOi

(E) Tptd.JJ)VIOia ernsmporrolgon TWV 0£6outvwy.

18. H EmTponri  orrorrel vo ou\\apl3civ1:1 To mwrt:plK6 un6otlypa ptrprioric;; Klvouvwv mapKEic:; rrcpcvovre; Klvouvou
WOTE VO Kailurrm — 6ilouc:; rouc 0J)pOVTIKOU<; KIVOUVOUS; Tiptilv.

19. H Ernrporrn E1T1Tptm:1 one:; EnEY va XPJ\OlWOTIOIOUV Epm1p1Kic; ouaxrlioElc; OTO EOWTEp!KO KOi pETO~U TWV
KOTITyoplwv Klv6uvou Eav EXOUV rmo9tl on TO ouornuc rrou xp1imporro1£i ri EnEY y10 va perprioE1 auTE<; Tk;
OUOXETIOEIK; £ival cipno  KOi Eq>apuo{ETOIl JJE OKEpOIOTJ)TO.

20. na m; EnEY rrou xp1101u0TTO1ouv T)) pteooo TWV i:owTEptKwv urro6E1yu6Twv, ri rr\idpwce; rrpoooppooutvn a~ia
avoiyumoc:; (E*) urroi\oyi{ETOI J.J( TOV OKoiloueo TUTTO:

E.= max{o, [{|Z(E)- L(C)l' (VaRwu eaanepucd: viro&liyuarog)]}

Eov re orabutoputva neon unoioyl~ovral oupgiwva £ nc; rropoypcupouc; 2 twe; 7 rou KE<paiaiou ! rou Trapovroc;
Mtpouc;, E Eivm ri a~ia avoiyumoc; rrou ea Eg>appo{6mv OE KaOf xwpmT6 6volyya OTI)oupl300g-TTi\aiol0 Eilitigm
Tli<; TTIOTWTIKI\«; hpoorcotcc.

Eav re omOpioutva roou  KOi TO rrooo avaptvBuEvric;; <rigim; u,ro,\oyi<ovrm  oup<pwva pcC 10 Ki:g>a\010 2 TOU
Irupovroc Mtpouc;, E iival ri a~ia avoiyparoc:; rou ea r.<pappo{610v or K60t xwpl016 avolyuya OTrJ oupj3aoric
rri\oiol0 EMEIlj.IEI TI)<; TTIOTWTIKrj<; rrpooroofoc.

C EVOI J) a~ia TWV TiTilwv [TOU iapj3avovral  p£ liavt10u6, ayopa{OVTOl ~ TTOpo>.ayj3civov101 Tj TWV JIETPIJTWV TTOU
Napj3dvovral pE oavElap6 1l TTapaiopl3avovi0l yla KaOtva orro re avoiypara aura.

Z(E) EVOI TOci6poloua 6iwv TWV E OHI oupj3ao11-1Ti\aimo.
L(C) £iVOI TO abpotopa  6iwv  TWV C OTIj oupl30011-TTi\aioZ0.

21. Omv  urroAoyi{ouv omOptoptva 13601:1 Klvouvourrooa avolypaTwv pE rmwriplK6  uuoliiiypora, 01 EnEY
XPlotyoTTO01ouv TI<; £Kt1protic; rou 1laptxEl TOurrMrlyya  yla TJ)V nporivoupEVJ') Epyaolpri riptpa.

1.3.2. YTTOAoy10u6c; Twv ora8ufoutvwy — Troowv Km rwv rrocrwv  avapt:vépevric; {rigiac; yla ouvaili\ayr.c; rnavayopcic:; KOifi\
ouvaMaytc:;  6avi:10600iac:; I oavi:lol\111fliac; rirAwv  KOi EuTTopwparwy K01/~ aMr.c; auvaillaytc;  pe: 6pouc; KE<pai\mayopac; rrou
KOINUTTTOVTOI  OTTO oupf3acl]-  TTAOIOIO OUJIjJJ')(j)IOuOu




22.

23.
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TU-ITOITOINUEVAl pteo6oc;

To E* nou urroJ..oyi~oal oupg>wva uc rlc, ,rapaypag>ouc; 5 tWC, 21 mo rrnvto Eivmyia rouc oxorrouc rii;
napaypag>ou 4 rou KEgmAaioul rou rrcpovroc Mtpouc; Il a~ia avoiyparoc; rou ovoivpcroc tvavn rou

OVTIOUu~aMoptvou  TTOU TTPOKUTTTE! crro Ti; ouvaM.ayr.c; TTOU UTTCIVOVTOI OH) ouppoo11- nAocicno oup4,111g11opou.
Mt9o6oc; TWV wwn:pIKWYV oiapaOuiOEWV  (Mteoooc; IRB)

To E* nou urrOAoyi~tral oupg,wva p£ ric; rrapaypag>ouc; 5 twc; 21 mo novw iivm yla rouc; oxorrouc rou
napaprrjpmoc;; VIl rou rrcpovroc Mtpou,;11 a~ia avoiyparoc;; rou avoiyymoc; tvovn rou avrioug~a.V.outvou rrou
npoxurrrs: urro Tk; ouva>.J..aytc; rrou urrcvovror OH) oup~aofl-ni\aimo oup4,111g>1opou.

1.4 XprijuOTOOIKOVOJJIKEc; £~aog>ailiow;

1.4.1. Arr.Ai; pt9o6oc;  xp11parooti1<ovoptKwy E~aog>ailioewv

24,

25.

26.

217.

28.

H arr\rj pr.8060<; xpliporoo11<ovouli<wv t~ampaAicrEwv eq,0pu6~L£Tm u6vo cov re ora8u1outva rrooo urro.>.oyi~ovral
oupg>wva p£ rlc; rrapaypa(f)ouc; 2 twc; 7 rou Ktg,a.Aaiou 1 TOU rrooovroc Mtpouc;;, H EnEY c>tv yrrop£i vo
xp1101pono11:i laur6xpova 1llv. am\ii pteo6o xpiliparool1<ovopli<wvt~aog:ial..lotwv Km 1llv availunKi; ptOo6o
xp11pa100IKOVOUIKWV E~aog>ai\lm:wv.

Anorumon

trrl ur.8060 cum, OE K66£ ovayvwpicrutvl1 xp11yaTo011<ovouiKi; £~oog,ci).lori crrooloerm a~iaioll pt TI)V ayopaia
a~ia irlc; ouug:,wva PE ro Mtpoc;; 2, napaypmpoc; 6 rou rrcpovroc napaprrjgmoc;.

YTTO,\oy10p6¢; nov ora8u1outvwv rrootov

O ouvTEAmric;; Klvéuvou rrou ea tgq>appo~6rav ouug>wva ut nc; rrapaypag>ouc;; 2 twc; 7 rou Ki<paAaiou 1 rou
nnpcvroc  Mtpouc; EOV TO il>pupa TTOU TTOPEXEl TV TTIOT066T)O') EXE a:u£00 avolypa OTO ptoo Tk
XPIuaTOOIKOVOuIK!1«;  E~O0()CIIN01)<; £()Opp6(ETOI  OTO Tu~uCITO OTTOITIZOEWV TO OTTOIO £~ampaAi~OVTOl p£ IflV
rptxouoa ayopaia a-~ia rwv avayvwploutvwv t~aog,aAiotwv. O ouvrt.>.rnri;c; oraOutoric;; rou ryrjuaroc; rrou
KOATTTETOl arr6 TI)V £~00<>0AIOI") EiVOI TOUMXIOTOV 20%, £ TI)V EMpUNQ-) TWV napaypa:q,wv 27 TWC; 29 mo
KCITW. 1.TO UTTOILONTO rurjuO TOU ovoiyumo<; E(j)Opuo<ETOI O OUVTEE01!1<; OT09u1ol)c; TTOU 9a Elj)OpuO~OTOV O£ EVO
{11 E~aocpai\loytvo avolypa tvavrlrou avrioupJ30Moptvou oupgiwva pt Ti; napaypacpouc; 2 twc; 7 rou Ktg,0J..alou
1 rou rrupovroc Mtpouc;.

ruvaMaytc;; mavayopac; Kmfrj ouvai\Aaytc; 6avtlol.ioolac; i; 6avt10Arid,liac; TIr,\\wv

Eq>app6~ETOl OUVTE\wrrjc;  OT60u1011c; 0% OTO £~aog>aAloutvo  rui;ua  TOU. avoiyparoc;;  TTOU 1TpOKUTTTE!  QOTTO
cruvaMaytc;  TTOU TTJ)pOUV TO KpliTripld TWV rrapaypag>wv 58 KOi 59 TTIO KOTW. Eav O OVTIOUp~ai\-Mutvoc; OTI)
ouvoMayi; litv elvm 130011<6<; oupunr.xwv ornv ayopci (not a core market participant) Eq>apué~trm ouvTEAEornc;
0168u1011¢; 10%. ‘

LUVOMaytc; OE E~WXprJuOTIOTI)pIOKCI rrapaywya TTOU UTTOKEIVTOI O£ K001)uEp1VI1 OTTOTIjJIION)

Eqiapp6~£101 OUVTEJEOQTrJ<; OT60u1oric; 0%, £VT6e; TOU opiou KciAUIl«; OTTO TI)V E~amp<i>.1011, OTl«; a~iE<; avoiyparoc;

TTOU npoo61opisOVTOI  OUu(j)WVO p£ TO nopapTI)uO I TOU TTOpOVTO<; Mtpouc; y10 TO 1TOp6ywya ptoa ITOU
arrap19u0UVTOl  OTO napapTI)uO IV TOU TTapOVTO<; Mtpouc; KOi UTT6KEIVTOl O£ KCI81)uLp1VI1 OTTOTiul)Ol), E()O00V 1)
E~a00>0,\1011 ouvlOTOTOI O£ pETPNTCI Il OE ptoo E~opoloupEVO pE WETprJTO KOi 6£V UTTOPXEl avavnorolxia
vopicpdrcov. ruTEAEOT(J<; oraOp1011c;; 10% E(j)Opu6~£TOIl, EVT6<; TOU opiou KC1,\U4JI')«; OTTO TIV E~00<pciliOl), om:; a~Eg;
avolyparoc; 1Tap6u01wv ouvaMoywv [TOU E~ao0q,a\(OVTOl pf XPEWOTIKOuc; riT,\ouc; TTOU EK6i60VTOI  OTTO KEVTp1Ktc;;
KUPtpvrjom; Il KEVTp1KE«; TpCITTE{tc; OTI<; OITOi£<; £q>apubsETOl  OUVJE\EOTrj<; OTci8utord<; 0% ouug>WVO pf Tk
rrcocvooeouc 2 tWC; 7 rou Ktg,oi\aiou 1 rou rrcpovroc Mtpouc;;.

rio rouc OKOTTOuc; TOU rrcpovroc oquelou, 01 «XPEWOTIKOi Tir\01 1TOU EKOIOOVTOI OTTO KEVTpIKE<; KUf3Epvfloclc; ~
KtvrplKtc; rparrc<tc;» rrtpl\apf3avouv:

(a) Touc; XPEWOTIKOU<; rir.>.0ouc; TTOU t:K6i6ovral OTTO m:pl(j)t:pEIOKE<; KUf3Epvrijoi:lc; Il TOTTIKES; apxtc; TO avoiyuara
EVOVTI TWV orroiwv avrly£TWTTi<ovT01 We; avoiypyam EVOVTI TlI)<; KEVTpIKILS KUf3tpv1101lc; OTr) 61KOIOOOCJia HI<; onoias
ourtc; urrayovral ouu<pwva Wt TIS rrapoypag,ouc;; 2 tWC; 7 rou Ktg,aAaiou ! rou nopévroc; Mtpouc;

(13) Touc; XPEWOTIKOUK; TIT\ouc; TTOU EK6i60V1'01 OTTO noAuptpdc; TPCITTE~ES OVCITTTU~)c; OTIS orroitc;; E(j)Opu6{ETOI
ouvrt.>.wri:c; ora8u1011c; Klvouvou 0% oupg>wva pt nc; napaypcigouc; 2 tWC, 7 rou KEg,ai\aiou 1 rou nap6vroc;;
Mtpouc;: Km

P (y) Touc; xptwonKouc; rirAouc; rrou t:K6ioovrm arré 611:Svtic; opyaviopouc;; orouc; onoiouc; i:g>apu6~001
ouvn:\£0rr\c; orci0u1011c; 1<1vbuvou 0% oup(j)wva pc Tk; rrapaypag>ouc; 2 twc; 7 rou Kcg,ai\aioul lou nap6vroc;;
Mtpouc;.

'AMi:c;; ouvai\Aayr.c;



29.
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Eq,apu6<ETOl OUVTEAEOTIc; oraOu1oric; 0% EQV TO avoiypam KOi 01 £~00'(j)OAiow; EiVOIl EK<ppaoptva OTO i0l0
vbutopa, Kai:

(a) H E~OCI()CIAIOf) EXEi popg>ri KOTaOrnric; VETPITWY | ptoou  E~opotolipEVOU  1JE yETPrTa- I\

(13) H E~O0<()OAIOr) EXEi pop<pr\ XPEWOTIKWV TiTAWV TTOU EKOQiSOVTOI oTTo KIVTPIKic; KUj3L:pvrioclc; r\ KEVTpIKic;
Tpdrrt<ce; OTIS OTTOIEc; E<papp6<ETOl  OUVTEAtoTr\c; oraOplori<; 0% oliy()WVQ pc nc; rrapavpa(j)OU<; 2 twc; 7 TOU
Kt:((JaAaiou 1 rou rropovroc Mtpouc; Kat rJayopaia a~io nlc;pi:lwvtm1 (discounted} Karo 20%.
ria rouc OKOTrOu<; TOU rrupovroc Ol)uEiou, 01 «XPEWOTIKOI TiTAOI ITOU EKOIOOVTOJ OTTO KEVTplKte; KUj3Epvljow; 1
KEVTpIKtc; Tparri:~i:c;» m:p1Aapj3avouv TOU<; TITAOU<; TTOU JJVINIJOVEUOVTOI OTHV rrapaypmpo 28 mo mivw.

1.4.2. AvaAuTIKI) pteoooc; xpriparoo1Kovou1Kwv — E~acnpailiorwv

30.

31.

32.

Kara TfJV OTTOTiulOl) TWV XPl)uOTOOIKOVO)JIKWV E~ampailioiwv ~ via TOU<; OKOTTOU<; rric; avaAUTIKr\c; pESMou
XPl)uaTOOIKOVO)IKWV  E~OO(j)OAICEWV, OTr)V ayopaia  a~ia Tile; t~aocpdAl0llc; Egq>apu6<ovin1  «rrpooapuoytc;
puaj3AlNTOTITTOC.;» oupg>wva UE 1ic; ITOpaypag>ouc; 34 twc; 59 mo  KCITW KOTWTEPW, TTpOKEI)J(VOU VO Alg>0£i UTTOIIA 1
pnaj3ATITETRITO  THIWV.

ME TrJV EITI()UAO~1J rrlc; avnum.ilmoric; TTOU npoj3AL1TETOl  OTI)V rapaypa()0 32 mo  KcTW via TI(; OVOVTIOTOIXIES;
voptoucnov oe ouvaMaytc;  oi: E(wxpriparmTJ'IPIOKa rrapaywya, ttiv 1) E~aocp6Alori Elva, EKg>paoptvri or v6u10u0
6>J\o OTTO EKEivo TOU UITOKEipEvou avoivyaroc;.  OTI)V KOTOAI\1),\1) yla TIV E~ampa,\lori rrpoooppovn ptral3ArJTOTI)TOc;
rrou urroi\ovi<nal oupgiwva WE Tic; rrapaypag>ouc; 34 twc; 59 mo KciTw 11pocni8ETO0L1 p10 npooappoyr\  rrou \apl36vt1
UTTOLII TIY pETal3NLLr6TTO  TWV TIJWV ouva,\\ayparoc;.

LTI)V TTEpITTTWOI] TWV ouva>.Aaywv  OE E{WXPINIJOTIOTI|ptaka napciywya 01 OTTOiE<; KOMTTTOVTOl urro oupl3doi:1c;
oupq.iticptopou rrou avavwwpi{ovl0l  orro TfJV Emrpom)  oupcpwvapE ro naptipTl)jua 1l rou rropovroc Mtpouc;,
Eq>app6{ETOI rrpoocpuovn pEmI3ArJT6n1rac; TTOU OVTIKOTompi~El TrJ WETOI3AWJTOT)TO TWV Tiawv ouvai\MyuOTO<; EOV
UTTOPXEI OVOVTIOTOJXIO IJETO~U TOU vopioparoc;  TJk; E~O0g>OhlOI<; KOi TOU vopiO)JOTO<; OIOKOVOVIO)JOU. AVE~OpTI}TO
OTTO TOV ap19u6 TWV vopropcnov OTI<; ouvalliaytc;  TTOU KOAUITTOVTCI orr6 TI7oupj3aori  OU)Ipl(>IC)JOU, Ecpapu6~ETOI
pia p6vo rrpocoopovn )JETal3ArJr6111rm:;.

(@) Yno,\oy10p6<; TWV npoocppoopsvcov O~IWV

33. H rrpooappooptvri VIO )JETO3AJTOTINTO a~ia TIT<; E~O0()CIAION<; TTOU Aapj3aviral UITOIpl) urroi\oyi~ETOIl we; E~k; y10

6AE<; TIS ouvai\AayEc;, EKT6c; EKEivwv TTOU KOAUITTOVTOI oTTo avayvwpioptvri ouyj30011-rri\aiaio  oupg,lgll0j.JOU OTrV
orrolo E<papu6{ovral 01 6iaT6~Elc; rwv rrapaypcicpwv 5 tw<; 23 mo nnvco:

CvA «C-tX-n, -HFx)

H rrpooopuooptvr; via piral3AITOTI)TO a~ia avoiyparoc; TTOU Aapl36vom  urr61pl) urrollovi{ETal  we; E~~c;:

Eva =E ¥ (]. +Hr:) KOi, ornv rrcplrmoog nov ouvalAaytilv - ot E~wxp11p011orriptaké napaywva, EVA=E

H 11\(Jpwc; rrpocopuoouevn a-ia avoiyuaroc;, cav ArcpSEi  UTTOINI) ri pETOf3ATJTOTRITO Km ri errhrrcoon ni<;
E~aocpa,\loric; OT!) uEIWOI) TOU KIVOUVOU, UTTOAoV{ETOI we; E~rlc;:

* =max{O) [EvA - CvAM]}

OTTOU:

E Eivol ria~la avolyparoc; 6rrwe; Sa urrOAoyl~610v oupcpwva WE nc; rropaypa((Jouc; 2 iwc; 7 rou KtcpaAaiou 1 rJpE To
KEcpaAmo 2 TOU rropovroc  Mtpou<;. KOTO TTEpITTTWOI), ECIV TO avolypa 6EV rirov t~aag,ai\icrutvo. ra TO OKOITO
coro, tav ucvri EnEY urroAoyi<i:l oraey,optva  !'3001:1 K1lv6uvou rrooc ovorvuorcov oupg>wva WE N<; nopaypagious;
2 twc; 7 rou Ktg>aAoioul 1ou rropovroc  Mtpouc;, Aapf3avETal we; a~ia avoivuaroc; rcov EKT6c; 100Aoy1opou
orolxEiwv nou atllap19uouvral oro napcipnwa Il rou 1lap6vlOc; Mtpouc; ro 100% TI)<; a~iac; Touc, KOi ox, re
avacptpbyiva  oTrv rrapciypog>0 2(1) rou Ktg,aAaiou 1 rou ropovroc  Mtpouc;, rrocoorc,  ccv 6L 1) EnEY
ulloiloyi<€1 oroOufoptva  paacl Klvouvou rroon avolyparwv oupgwva pc ro Ktg,cilaio 2 rou mrpovroc  Mtpouc;, ri
o~ia avoiyparoc; TWV OTOIXEIWV ITOU anap18uouvral  OTO napapTI)uO VII, Mtpoc; 3, lrapcivpacpol 9 twc; 11 TOU
mcpovroc  Mtpouc;, UTTOAoyI~ETOI ut XP'10rJ QUVTEAtenr'J uETaTporric; 100% KOi OXI I'WV QUVTEAEOTWV pETarporr(Jc; I\
TTOO0OTWV  TTOU opi<ovrol O:. EKEVE<; TI<; napaypacpouc;.

Evi tivair) rrpooapuooptvri yia pnaPArirorrira  a~ia avoiyparoc;,

CVAEVOI fl TTpooappooptvri  yla PpETaBAITTOTHITO a~ia rric; E~O0(j)OAloric;.

CvA/1f iivai TO CJIA rrpooappocrytvo yla ruxév avavnolOlxia ArJKTorrirac; oupgwva ut W, Ofarci~£1c; TOU Mtpouc;
4 TOU ITOpOVTOK; napaprr\uaroc;,




(13} Yrroi\oy10p6c; TWV tg>appoort.wv

34.

35.

(i) Errormxol ouvn:ilwrtc;

36.
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H . Eivaill KaraMri\ll yia 10 avolypa(E) rrpocoppovq utrnf3\1116111mc;, 6rrwe; urro.\oyi~ETal oup(jwva e ric;

5
Jrapaypa(j)Ou<; 34 twc; 59 TTIO KCITW,

Hc Evor 11 KOTctAilr, i yta TIV E~00g>CIAIOr) npoccouovn pemi3i\1'jTOTILTOS;, 6nwe;  urroi\oyi~ETOl  oupg,wva
rrapaypag,ouc_; 34 twc_; 59 mo XOrco,
H rx slvm 1I KOtoMri\11 yla Tr)V cvovnoroedc vou10p01wy

oupcpwva i 11c; rrapaypacpouc_; 34 twe_; 59 MO Katw,
E* siven Il m\pwe; rrpocapuooptvn a~ia ovoivpcroc, iopl3avoput.viic;
mimworic;  TI)<; E~aoq>6.\lcrllc; crrriyeiwori rou KIVMvou.

ut Wi

npoocpuovn urmi3i\1116111me;,  6rrwc_; unoiloyi<i:101

urr64111 1, poal3ArJT6111rac; Km rric;

rrpoocppovcov pE1al3.\11r61111ac;

peral3.\1116TfITO<; urropouv VO UTTOAOVIOTOUV pE Olio rporrouc pt TI) pt6oiso  TWV ETTOTTTIKWV
pnaj3AfITOTFITO; koi p£ rn pteooo  TWV EOWTEPIKWV EKTIur)oewv rrpoocpuovnc

01 npooapyoytc;
O'UVTtAEOTWV rrpooappoyrc;

trol3.\11r6111mc;.
EnEY prropsl VO mAt~tl  Tr} ptlooo  TWV ETTOTHIKWV OUVTEAEOTWV rrpoocopovnc ptTOBAITOTATO<; 1) Tf) pteoGo

MWy i:owleplKwv EKr1p,;0Ewv rtpooopuovnc yla ptral3i1116111m ovt~6p11jTO trrro v milloy,; rrou EXEi Kévcl pf.Ta~u
nwv trapaypacpwv 2 fWC; 7 rou Krg,ailoiou 1 KOi rou KEg>ailaiou 2 rou NCPOVIOC Mtpouc; ylarov urro.\oy10u6 NOV
omOutoptvwv ~ TTOOWV. 001600, ECIV Il EnEY  tmOupti VO xp1101u0TTOINOEI Tr) yteobo  TWV EOWTEPIKWV EKt1pr)m:wy
npocrappoyr)c; VIO WETal3.\f]T6Tr)TO, TTPETTEl va TILV Eq>apu60El OE 6\a TO Eiori uptowv pE rnv E~aiptOfl TWV pri
011uaVTIKWV  XOPTO(fUfIOKIWV, yla TO OTTOia pnopcl VO XPI)OIWOTTOIMOE! TI) pt9o00  TWV ETTOITTIKWYV OUVTEAEOTWV
rrpooappoyrc;  pe:mli3Arirot11rac;.

Eav 1 ii~a0g>ai\l011 owiororm at opioptvo op10u6 avayvwpioutvwv

ovEm1 aTTeé m oxE01l H = La ¥ H:,

0101xe:iwv, 1l npoooouovn peral3>.1116n1mc;

6rrou  a; tivm ri ava>.oyia Stooptvou  OTolxElou 010 cuvoxo nic; c-ampailloris Kai H; eivai Il rrpoocpuovn

pnal3AlTOTr)TOc; iTOU t(f>apuo~ETOI OTO OTOIXEio OUTS.
rrpoouppovnc prral3AITTOTI)mc;

PEra{3.\1TOTrITO<,; ITOU Eq,apu6~0VTOl OTO rr>.ai010 rric; pi:9Mou  TWV EITOITTIKWY OUVTLIIOTWV
poal3.\1116TI)Tac; (ME£ rriv rapo6oxr)  rric; K081)utp1v11ic; cverrpoocppovne a~iac;) tival EKEivec ; rrou
1 twe; 4.

01 ;rpooapyoytc;
rrpooappoyilc;

avag>tpovral orouc rmvakic;
rYNTENEITEr nPOI:APMOrHr METABJM\HTOTHTAr

niVOKOI, 1

npoaapoytc;

NPOoapL-YIC; 1mal3AUTOTHTOS yia

Baduica  TTIOTWTIKI)c;

TTOIOTITO<; JJE TI'V orrolc
OVTIOTOIXI~ETOI 1]

JJETOI3ArJTOTILTO<; VIO
xpi:worlKouc; rir>.ouc; rrou

XPEWQTIKOU<; TiTAOU<; TTOU
EK6IOOVTOI OTTO TI',

ITIOTOAIITTTIKS) Evanojtvouoo  ARKTETITO EKoloovml arr6 NC, OVTOTIITEC; TOU Mtpouc; 1,
a~10Myriol1 TOU OVTOTIJTES; JOU Mtpouc; 1, napaypmpoc; 7. 011utia (y)
XPEWOTIKOU  TITAOU napeiypag.oc; 7, onpslo (1) KOiUj)
ni:pio6oc; m:ploooc; ntpioooc; prgﬁlg?g%m ntpioooc; ncpioooc;
pEUOTOTTOIO  peuorcrroino  PEUOTOTTOIlL 1011e 20 pEUO_TOTTO|fI PEUQTOTIOINO
11, 20 ite; 10 011s 5 ) JEPWV oric; 10 115 5 11ptpwy
riptpwy (%6} NNEp<IV (%) fILEPWV (%) ) Mplpwy (%) (%)
1 .. 1 srouc 0,707 0,5 0,354 1.414 1 0,707
>1 S5 ETWV 2,828 2 1.414 5,657 g 2,828
> 5 £TWV 5,657 4 2,628 11,314 8 5,057
2-3 $ 1 £TWV 1,414 1 0,707 72,828 7 L,Z14
>11i 5 ETWV 4,243 3 2,121 8,485 [§) T.743
> 5 ETWV 8,485 6 4743 16,971 TZ 8,485
4 S 1 ETWV 21,213 15 10,607 MIb. TVITI TVITIT
>1S 5 ETwy 21,215 15 10,607 M7 VI MIT6.
> 5 ETWV 21,213 15 10,607 M MTG. MIb.
nlVOKOx; 2
BasyiGo npooappoyt.c; pnetl3ANTOTI1TO<; yla XPEWOTI<OUK; . .
’ ! ' _llpooapuoytc; pna!3i\11101rirac; yla

THOTWTH<~<:
TIOIOTHITOS; LE
rnv orrolc

TITAOU<; TTOU EKGIOOVTOI OTTO TIK; OVTOTHITES TOU
Mtpouc; 1, rrapaypacpoc; 7, onpelo (13) Kai txouv
[3paxurrp68£01J11 TTIOTOANTTTIK~ a~10Mvriori

OVTIOYO! i- 7, o

XPEWOTIKOuc; Tiri\ouc; TTOU EKQIOOVTOI  OTTO
Tli<; OVTOTI'|TES; TOU Mt.pouc; 1, rrapaypag>oc;

EiO koi O ko' £ Ouv




37.

38.

39.

40.

41.
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~£TOl I j3paxurrp60wpri [TtOTOAITITIK~
TTIOTOAJ\-TTTIKii a~10Mv1lori
a~10Mvrioll
TOU
j3paxurrp6-
Ompuou
XPEWOTIKOU
rirxou
m:piooac; . ) - - :
PEUO?OTI'OiJ'jOI'] ni:pioooc; nEpioooc; Ml:pi000<; rhploooc, PI?G&%??(?I&'\
C 201ipi:pwv pEUOTOTTOINON  peuororrolnon  pEUOTOTTOINO  pEUOTOTTONN o 5
(%) ¢; 1011 utpwy ¢; 5 ripi:pwv Ji; 20 J\j.[Epwv 01)<; 10 Qr.'.c’
(%) {%) %) rigipwy (%) KGN
1 0,707 0,5 O,§54 1,414 1 0,707
2-3 1,414 1 e ryAcLd 2,828 2 1,414
m:pioooc;  pEUOTOTTOIrON)C; Ni:pioooc;pEUOTOTTOINONS; 5
1L:pwv (%}
Mtroxtc; TTOU
rri:p1Aapj3civovm1 0s !
oripaVTIKO 6EIKT'L,
picrarptd11pya  oubAoya 21,213 15 10,607
rrou mp1Aapj3civovrafl
OE 0 OVTIKO OEKKT
RS AR
AAAiC; Mi:roxtc; ri
ptrarpt411pya  oubAoya
' OF 35,355 25 17,678
ﬂ [ ﬁ 0 0 0
21,213 15 10,607
nJVOKO<; 4

Mpocapuovic pETqBAnrc‘nmac OE TIEPITTTIONR OVOVTIOTOl ia VO lo oTo

ni:pioooc; pcuororrolgonc 20 rigi:zpwv | ni:piol>0<; pwoToi:oirioric; 10 rigi:pwv
% (Yo}

ntpiol.ioc; peuororrolgonc 5
EW %

11,314 8 5,657

1d nc; morOBorriotlc; TTOU KOMITTTOVTOl arr6é E~ampciAlOf), I\ TTtplo6oc;
ripfpi:c;. I1a ric; ouvaMaytc; mavayopcic; (oro j3a0u6 rrou oi:v mp1Aapj3ovouv T puaj3ij3aori Sprropeuucrcov ri
i:vvurigtvwv OIKOIWpciTWV  KUpI6TrITO<; mi i:prropi:ugc:nwy)  KOi nc; ouvaMaytc; OOVEIOOOoiac; 1 OOVEIOAJ\Jlac;

rir Awv, 1l mpioooc; psucrorrolncnc Eival 5 ipyaolpti.c; riptpi:c;. ria nc; ci\Atc; ouvai\Aayt<; pi: 6pouc;
Kt<paAalayopac;, I) Titpio6oc; peuororroincnc Eivm 10 Epyoo1ptc; riutpi:c;.

LTOU<; niva.KE<; 1 twc; 4 TTIOTTcivw  KOi one; napaypa<pouc; 39 twc; 41 ITIO KOTW, We; «13a6piisa TTIOTWTJK~c; TTOIOTJTOK;
UE rnv OTIOia OVTIOTOIXI<iral TI TTIOTOANTTTIKi a~10Mv11ori» VOEITOI Il j3a0uti5a TrOTWTIKri<; TTOIOTJ}TO<; 4E TJWV OTIOIO 1

Errrrporrn arrog:,aoi~El va OVTICHOIXIO'El T}V ITIOTOAJNTTTIKi - O~IOAoyriori  cruu<pwva WE TK; rrapaypcl<pouc; 2 tWC; 7 TOU
Ktg:,aAoiou 1 Tou rrcpevroc Mtpouc;. rouc oxorrouc Tik; rropouocc rropovpdeou, i:gmpu6~uai rnioric; To

Mtpoc; 1, rrapciypa<po<; 10 rou rropovtoc napapTriparoc;.

r,é) rouc pri arrooi:KTouc; TiTAouc; [\ yla tpnoptupyma rrou oivovml oE 6avt10u6 M\ 1TwAouvral ot ouvaMayts;
mavayopac; 1 0e ouvaMaytc; oavtlooooiac; ri 6avi10All4lia<; riTAwv ri cpnopeupcrcov, Il rrpooopuovn
pi:mf3Arir6T(ITO<; EiVOI i61a UE EKEivri rrou t<papu6~ETOl 011c; uri m:p1Aapf3aveptvi:c; af oriyaVTIKO i5£IKTI\ u1:10xtc; ITOU
izivai oiarrpayymi:uofptc;  oE avayvwp1optvo xpripanorr\pl10.

lld ro arrooEKTa pi:pio1aoi: opyaviopouc; ouMoylKwv tm:vMoEwv, ri rrpooappoyr; pirol3A)6ri1rac; slvm o
oTaOuloptvoc; ptoo<; 6poc; rwv rrpoouppovcov yla piral3A1116n110 rrou ea tgq>apu6~ovrav, Aapj3avoptvric; urr64.111
Trdc; TTEpl66ou peuororrolnonc rric; ouvaAAay~c; TTOU opi~£TOl OTIV napaypa<po 37 iTIO rrovco, OTO OTOIXEIO
i:vizpyllrlKou ore orrolc txi:1tni:vMcn:1 o opyavicryée;. Av TO orolxEio om orrolo txi:1 i:ni:vouoi:l o opyav10p6c; i5tv
izivai yvwora OTJ\V EnEY, TOTE 11 rrpooappuoyr) WETOI3A11r6r11rm; i:ivm 1 ug,riMrtpr) npoououovn puaf3Arir6rrirac;
ITOU ea E<papyo~6TOV OE 0nol0BATTOTE OTTO TO OTOIXEO EVEPVJ\TIKOU OTO orrolo ETTITpETTETOl OTOV opyoviOué VO
ETTEVOUEL

rla TOU<; pri 01al3a6u1optvouc; XPEWOTIKOU<; TiTAouc; TTOU EKOi6ovra, OTTO 1opupal0 KOi rrAllpouv TO KP1Tripla
tmAc~1p6rrime; rou Mfpouc; 1, napciypag:ioc; 8 TOU rrcpovroc napapn'}uaroc;, 01 npooapuoytc; pi:ra~A11rotrimc;
Eivm i51Lc; pE tKtVE<; TTOU E(j)app6~0VTOl OTOUK; TiTAouc; TTOU EKi5i50VTCIl OTT6 llI>pupara n ETTIXElpricrtlc; TWV onoiwv 1)

PEUOTOTToirioric; i:ivai 20 Epycimyi:c;
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E~wn:plKi1 [TIOTOALITTIKIL a~10My11011 OVTIOTO1Xi~ETm pE nc; J3aduic5Ec; TTIOTWTIKIS TTOIOTITac; 2 1) 3.

42.

43.

44,

45.

46.

47.

48.

49,

50.

51.

52.

53.

54.

H Emrporrll srnrperrn orqv EIEY rrou re>ripei TK armTr)erEl<; nov rrapaypaqwv 47 twc; 56 mo KOTW va
XPI)01pono1Ei rn; EOWTEpIKE<; TfIS EKTIWT]CJEIK; p1ral3AfITOTATO<; yla TOV UTTOAoy10u6 TWV npooopuoywv
HET&j3AINTOTHTO<; TTOU E(j)Opp6~0VTOIl one; E~ampaAiol:1c; KOi TO ovoiypam.

H EmrpOTTI1 ETTITpETTEI OTIS EnEY VO urroi\oyi{ouv pia EKTipriori ptraj3ArJT6TrJTO<; y10 Kci9E KOTIVOPIO XPCWOTIKWV
rirAwv nou EXEi moTOAImtKI) a~loi\6yllori nrro arro6tl<T6 ECAI TouMxlornv 100<Suvapri !l KaMn:pri rou
ETTEV?.iUTIKOU j309uou.

Kora TOV TTpooolop10u6 TWV KOTOAAJAWV KOTJIVOPIWV TiITAWV, 01 EIIEY \apj3avouv UTTOIpl"J TO iiooc; TOU EKOOTH,
rrw E~WTEPIKI\ TTIOTOAITTTIKII a~10My110+r1. rnv cvorrouevouco AIKTOTINTO KOi TOV TPOTIOTIOINIVO ptoo OTO9\JIKE
OEKTIJ  016:pKEIO<;  (modified duration} TWV  TiTi\wv. 01  EKTILINOEIS;  p1:mI3AINTOTINTOC; rrptrrn va Eivm
ovnrrpoowm:urn<t<;  nev Tiri\wv rouc orroiouc; ri ENEY mp1Aaud3avi:1 0111 axrnK(J Kanwopia.

no rouc xptwoT1KoO<; lirAou<; TWV orrokov 1) moroilrim1Kr) a~1oi\6yricrll crro orroc5EKT6 ECAI dvm xourJMTEPIl rou
mlvourll<ou j3o9uou Kai yla Ti; aME<; aro6l:Kltc; E~aog>aAicm<; 01 rrpooopuoytc; um1I3AINT6111rac; rrptrra vo
uno>.oyi~ovml xwpl0Ta y10 Kci9trir>.o.

01 ENIEY nou xp11mporrofouv rrl pteo?.io nov town:plKwv  EKT1ur')oewv rrpooapuoy,;c; y10 ptTaj3ArJTOTTITO tKnuouv
T} \JETOJ3AITOTINTO Tflk; E~aogidAllJIl<; I} TrV OVOVTIOTOIXIO AILKTOTHTOS<; xwpic; VO Aapj3avouv UTTOI11) TUXOV
ouoxnioi:1<; pua~u pri t~aog>aAfoptvou ovoiypmoc;, t~aorpaAlori<; Kollr) ouvaMaypar1Kwv 1cronyiwv.

nooOTIKO KplTf1PIO

Kara rov urr0Aoy10u6 rtov rrpocoppovov tTaj3ArJT6TfITa<; xprioiono11:iim pov6n>.tupo 01dor11pa tumoToouvric;
99%.

H TTEpio6oc; pEUOTOTTOIflOI)<; EiVOI 20 Epyaoipi:c; riptpE<; via Tk; t~aogia>.1optvtc; TIOTOC)OTrJOtK;, 5 Epyao1yi:c; riutpi:c;
yia Tk; ouvaMayr.c; mavayopa<; (oro !309u6 TTOU i5tv rrtp1J..apj3avouv p1:mi3il3aori gmopsupcnov (J tyyuriptvwy
61Katwycirwv 1<uplér)TCI<; mi sprropeupcnov) Km nc; ouvaMaytc; 6ovtloisooiac; I\ i5avi:10>.111piac; TiTiwv Km 10
tpyaoipi:c; riptpt<; yla m;; aAAt<; ouvaMaytc; p1:6pouc; Ktg>oJ..alayopac;.

01 EnEY urroponv va XP[OIlj.JOITOIOUV OUVTAEOrtc; rrpoocpuovqc pnal3ATJTOTATOS; rrou UTTOAoyl~OVTOI i3dOEl
H1Kp6Ttpwy ,; ptyaAurtpwv mipl6l5wv  ptuOTOTTOITIOI;, TOU<; orrolouc K>1uakKWVOUV I OTTOKAI.JOKWVOUV CIE
OUVOPTIICIY yE m; mpl6i50uc; peUOTOTTONOrK; TTOU opi~OVTOI OTrlV rrapaypag>0 48 mo ncivw yla TO OXTIKO Eil5oc;
cruvaMoyr')c;, XPrJOI1OTTOIWVTO<; TrJV TETPOVWVIKI} pi~a TOU XPOVOU TTOU OIVETOI OTTO Tr) oxtori:

H.,=HN

6TTOU TM EIVOI 1f KOTaMn>..ri TTEpiol50¢; pEUOTOTTOITIOTIS,
HM tivm 1l rrpooappoyri pnaj3ANT6TrJTOS; rrou avTlorolxli cro TM KOi

HN tivm 11 rrpoooppovqg ptmi3.\11r61riroc; pt 3a0ll rnv mptooo pcuororrolgcnc TN

01 EnEY >.apj3avouv UTTOQTI TV tMtllj.IrJ pEUOTOTHITO<; TWV OTOIXEIWV  xaprilrdc;  TTOIOHJTO<;. H TTtpiol>oc;
pEUOTOTTONOI<; ovarrpocrapp6~ETOIl rrpoc TO ITCIVW  EOV urrapxouv opg>1j30AIES; y10 TrlV tunopwolp6TTJTO Tr);
i~acrg>aA1CJI1S:- 01 EnEY tvrorri~ouv mioric; W;; rmtplmwoi:lc; one; orroisc re 10ToplKe6: i5El5optva  EviStXtTal va
UNOEXNUOOV TTJ iSuVrITIKI) WEmMj3ArT61111a, yla napai5t1yua crt rrcplrmoon vopioucroc ouvibtistutvou pi: 6.Mo
vbuicrya. 01 nEpnnwow;; auTt<; urrol3aMovml ot rrpocouokoon cevoplou OKpaiwv Kamoraoi:wv.

H 10Toplkrd m:pio?.ioc; rrapolr]prdOTI<;  (ri 01:1ypaT1K'J ntpioi5oc;} yia rov urrOAoy10u6 nov rrpoccpuovcov
ptral3.\JTOTHTOS tIVOI TOUACIXIOTOV tve tro<;. na rn; EnEY TTOU Eg>apu6<ouv KAipaKa OTaQuiotwv Il ahi\ri ut9o6o
CJTTIVIOTOPIKT  m:pio6o TTOPOTILIPrIOTX, Il rrpayum1Kr'd mi;plo6oc; rropar(jpriori<; EIVOI TOUACIXICITOV tva troc; (ETOI
wort 1] ptori oraSuloptvri uortpnor; (average time lag) rtov pizuovwutvwv napmripiJotwv  va pnv Eivai
p1Kp6TEP nov t~1 privwv}. H Emrponf) prropel mioric; va crrcnel orro rnv EnEY va urro.\oyi<i:l Tk; wwiltplKt<;
npooappoytc; pETaf3I\1TOTrITO; xp1101porrotwvrac; W1Kp6TEPIl mpiooo ,mpOTIPI)OrJ<; EOV, KOTO TV Kpiori TTK;
Emrporr(j<;. aur6 61Kmo>.oylilal mr6 p10 orwavnKrd au~1lori rric; puaj3>..111on1rac; 11pwv.

01 EnEY mlKolpoTTOlouv Tk; otlptc; iSEooutvwv Touc; louMxlorov pia rpop6: Ka6t 1-ptlc; NIVES Kai n<;
mavo~10>.oyouv yETO OTTO KO9E CJfluOVIK(J i5I0KUpOVOTS TWV ayopaiwv TINWV. AUTO OUVETTO:VETOI OTI 01
rrpoooppuoytc; ptmj3ArJTOTIJTOS urro>.0yi(OVTOI  TOUACIXIOTOV uia g>opa KCI9t TpEI<; ur'vE<;.

nolonKci KplT(jp10

01 EKT1ur)ime; utmf3ArJTOTIIFO<; XPrJOIWOTTOIOUVTOI OTrJ 01ai51K00ia Ka911utpiv,;c; OIOXEiploric; KIVOUVOU Ti<; EnEY,
mp1Aap!3avoptvric;  TWV C)IOXEip1011c; TWV tOWTEpPIKWV opiwv avolyuarwv.

Eav rJ TTtpiocio<; pEUOTOTTOINONS; TTOU XPrJOIpOTIOI 11 EnEY oTI} 61acilkOCJio KO8r)uEpvrc; OIOXtiplOlje;  KIV)UVWV
izivm pizyaMrtpl) orr6 EKEivii TTOU Ka9opi~tra, oro rrap6v Mtpoc; yla ro oxrnK6 Ei5oc; ouvaMay(j<;, 1 EnEY
Ki\iuakWVEl Tk;; rmwrtplKE<; npooappoyt<; unal3.\11rorrirac; xpriolporroiti.Jvme; rov Turro Ti)<; rtTpoywvlKr]<; pi<ac; rou
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xpovou Tr<; napaypag>ou 49 mo IrCcvcCo.

55. H EnEY limStm  0lalilKaoiE<; yla rnv napaKoiloueriori Kai HJ liaog,ai\1011 Tr<; oupubpg,wolic; pt: tvc ouvoxo
ypamwe;  T(Kpl")pWIJEVWV  TI'OAITIKWV KOi r.>.tyxwv OXETIKCI E Tl >.moupyla JOU OUO'Tl)paroc; TfOU XPTJOIJOTTOIL y10
TRV EKTip1,c,11 TWV rrpoocpuovdiv  PET({3AI)TOTrJTO<; KOi VIO TI'V EVTO~I] TWV EKTIN)OEWV OUTWV 0TI 0laiS1Kaoia
iIOXEiplOrJ<; TWV KIVMVWV  TII<;.

56. L70 rrxckno Trk; iSIOOIKOOia<; WWTEpIKOU EAtyxou rric; ENEY  rrpayuaroTTOIEITOI TOKTIKCI OVE~CIPTIVTIN tTTOVE~TOOI]
rou iown:plKou ouotnucro; EK1iu11011<; rwv npooapuoytilv MEraf3i\11lorrilOc;. Tou>..axlarov pla <popa IO xpovo
rrpcvpororrouinn - ETTOVE~traori  TOU O'UVOAIKOU ouor(Jpmoc; TTOU XPIJOINOITOITOl  ym TIV  EKTipriori  TWV
rrpoccpuovuiv - pEraf3AINTOTITOS; Kai yla TrV tvra~ri rouc orn 0la6lKaola iSmxi:ipl01lc; KIVOUVWV Tll<; EnEY Il
ETTOVE#TCIOI) OUTI) KOAUTTTEI rouMxlorov:

@@ Tnv tra~ri  1COV Kat' EKrip11011 rrpooapuoywv  pnaf3>..11ro1rimg; Orqv KaOripEp1vr] iSlaxtiplori 1<lvMvwv

(f3) TIV ETTIKUpwori  Kct9E OfipavriKri<;  pfrafdoi\Jc;  OTIT ()fOOIKOOia  EKTipllOrd<; TWV npoocpuovov
HETaj3ATITOTrJTOK;

{y) Tqv t~aKpij3werri rric; ouvtm:1m;, rou miKalpou xapaKrridpa Km rric; a~lomoriac; Twv mwwv 6tooutvwv  rrou
xp1101p01TOIOUVTOI y10 rnv EKripl]lCJIT TWV trpooopuovtov pETa3AT)TOTTO<;, mpli\ap{3avoptvric;  TI')<; OVE~apnloiac;
nunov nov mywv  <St:<Soptvwv- Kai

(<S) T(V OKpij3EIO KOi TV KOTOAAIAOTITO TWV napa6oxwv  CIXETIKCI uE TI] yErai3AI"TOTI")TO.

(i) K> 1uOKWOI") TWV rrpoccppovdiv  uEmI3AINTOTI")TOc;

57. 01 npooappoytc;  puaf3ilrirérilme;  rrou npol3iltrrovml  on<; rrapaypag,ouc; 36 twc; 41 mo ncivw Eivai EKEiviic; rrou
Eq>apu6~0VTOl oe ITEPITTTWOI") K081")uEp1vrdc; OVOTTpooapuoy(Jc; a~iac;. napopolwc;. Orov I] EnEY  XPIIOINOTTOIEi
EOWTEp1i<tc; EKnpr'Joi:tc; rrpoooppovov pETaj3\TJT6riroc; ouugiwva  pi: TI<; napaypacpouc; 42 tWC; 56 mo rrcvto, 01
£Krtur)otic; aurtc; Frprrru va uno>..oyl~ovral Kar' apxcic; p£ 138011 mv K001")u£p1vrd avarrpooappoy(J a~iw;. Eov 01
cvcrrpooopuovec a~iac; rrpayyaroTTOIOUVTOl  pi:  OUXVOTIITO p1Kp6TEPI") TI)<; K001]utplVI)<;,  Eq>apu6~0VTOl
pt:yaAOTtpt:c;  rmpooappoytc; METaj3AITOTITOS; rrou  unoi\oyi~ovral pi: TV KA1uOKwer11 rwv  Ka611pt:plvwy
rrpoonppovcov Pi:mi3ArJT6T1]rac; pi: rov aKéiloubo rurro TETpaywvlKr')c; pifac; rou xpovou:

O ()

AilHvA

I
AR
o v

orrou:

H Eival 11 i:gmppocrrta  trpooopuovn  pEraj3>.ni6TI")TO<;,
HM tival 1l rrpocrappoyr’)  umif3ilir611110c; oenepirrnccn K001]utp1vr)c; avanpooappoyrlde; — a~iac;,
N Rr izivm o rrpaypar11<6c; ap18u6e; Epyamuwv  11pizpwv pETa~u cvorrpcccpuovdiv - a~iac;.

TM Eival ri rrsplooo; peuororrolgonc yla ro oxtr1K6 r.iooc; ouvaMay(Jc;.
(iv) npotirro8torn; yla TV i:cpappoyr'J npooapuoyr'Jc; ptral3>..11ror11rac; 0%

58. Ooov acpopa nc ouvall>..aytc; rrrovovopcc Km Tk; ouvo>..i\aytc; i5avElooooim; IV 0avi:10A1]l3JiO<; rirAwv, i.av ri EnEY
xp11mpo1To1Ei T ut9olio  NOV rrronrnacv ouvri:Awrwv ,rpooappoyr'Jc; yuaf3A1JT6r11rac; ] TI] ut8o6o  nov
EOWTEpIKWV EKny(JOEWV KOi EOV TTA[pOUVTOI 01 rrpoOrro8totlc;  TWV O'TOIXEWV (a) tw<; () mo KCITW, 01 EnEY
prropoov, avri nov npocuppoviov pETaj3AI"T6TITOS; rrou urrOAoyi{ovral oupg,wva WEnc; napaypagiouc; 34 twc;, 57
mo mivw, va tg>app6{ouv rrpooopuovn pETai3ATOTI"IO<; 0%. H tuxtptl0 aurr'J otv naptxtral one; EnEY rrou
XPIJOIuOTTOIOUV T uteooo  TWV EOWTEpIKWV UTTO0£1yuaTWV TWV napaypag>WV 12 EW<; 21 TTI0 mivw.

(@ Toco ro avolypa 600 Km 1 E~aog,aAl011 cuvtcrovnn os ptrprira (] xptworlKou<; rirAouc; KEvip1Kwy
KUJ3EpVIJOEWV 1} KEVTpIKWV rpaTTEftilv KOTO H]V EWOIO TOU Mitpouc; 1, rrapaypo()O<; 7(13) TOU rrCpoOvro;
napapr~paroc;,  m1i1't~1pouc; yla OTa8utori Klvéuvou 0% ouugiwva uc TK: rrapaypag,ouc; 2 tWC; 7 rou Ki(jlaaiou 1
rou rrcpovroc Mtpous;

(13)T60oo0 ro av0lyya 600 KOii] i:~a0g>a>.i0ll tival EKg>paoptva oro !610 v6ulopa

(y) Eiri: 1] AJKTOTHTO rl)c; ouvaAAay~<; OEV UTTEpr3alVEl Tr] pia 11utpa Ein: T0 avolypaKOi I E~OO(f)CIAIOfN
UITOKEIVTOl apg,6n:pa  O'E K0O1'|uEptvrd  arroripl]Ord  [J OE K0O1")utp1v6 £TTCIVOKO80p10u6 TWV 1TEplewpiwv aog>dAloric;
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(0) Ol:wpiiirm 611 TO XPOVIKO O1aouipa pEra~u Trik; TEAEUTaiac; KOOtiptpiv(Je;  OTTOTipf)O')<; I'PIV uno T pri
KOT09Eafl m:ptOwpiou aog><ii\loric; OTTO TOV avnoupj3a\\6uEVO KOi Tr<; pEUOTOTTOIONS; Tr)<; E~amp<i\101l<; OEV
ump[3aiVEl TI; TEOOEpK; rpyoo1ut<; [I"UJEpEL;

(e) H ouvaMay(J OIOKOVOVI~ETOl OTTO OUOTfjua OIOKOVOVIOpo(J WE OTTOGEOE1yptvi1 OTTOTEhmuaTIKOTHTCI yla
ouro ro Eioo<; ouva,\\ay(Jc;

(or} H oupj3oari ouvooruETm aTT6 TO orepeorurro tyypagia rrou xp1101porrofouvral otnv ayopa via m;
ouvoMayt<; mavayopac; ] Tk, ouvo\\aytc; OOVEIOOQoiw;; 1) OOVEION)lj)iac; TWV OXETIKWV TiThwv

(Q H ouvaMayfi m:pl)\opj3civt1 tyypag>t<; prlprc; TTOU opi~ouv 6rl tOV O OVTIOUpj3ai\A6pEvoc; OEV EKTI\rJpWOtl
urroxptwori rrapdoooric; yizrprinilv (] rir,\wv (] KOTa9mllc; ouprr>.11pwpanKou mpl8wpiou (] rav 08Lr(Jcri:l ahilll
ulroxptwori, ri ouva>.Aayl) unopri va reppcnorel aptowc;- Km

(11) O avrioupj30M6utvoc; Btwpthal «l3a01K6<; ouppucrtxwv ornv ayopci» nrro 11lv. Ermpom'). 01 13001Koi
oupprrtxovm;  oTrdV nvopd rrtpl\ayj3civouv  N; aké \oudtc; ovromrec:

OVTOTI)Tts; TOU Mtpouc; 1, TTapaypmpoc; 7(13} TOU rrcpovroc napapr(Jumoc;, OTO avoiyuaTO EVOVTI TWV
orroiwv t«popu6~ETOIl ouvrr>.wrr7,; 0100p1011<; 0% o\'lyg>wva pt Ti; napaypcig>ouc; 2 twc; 7 rou KEg>aiaiou 1 rou
rrap6vroc; Mtpouc;,

lopupara,

AME<; XPIlI-IOTomorw11Kt,; LmxElp(Jol:lc; (mpli\au[3avoutvwv rwv ompai\lemKwv ETTIXElp(Jolwv}. om
avoiypara tvovrl nov onoiwv E<papp6~trm ouvrti\1:01(]<; oraOu1011c; 20% oupcpwvo p£ rlc; napoypci<pouc; 2 twc; 7
TOU Kt<pa,\oiou 1 TOU rrcpovroc Mtpou,; [) 01 OTTOEE<, OTIV rrtpimWOI) TWW EnEY TI0U urro,\oyi~ouv TO
crra8u1optva rroon KOi TO rrooo avaptvbut:viic; ~I')uiac; ouy<pwva pg£ to Krgiailmo 2 rou rropovroc Mtpouc;, otv
txouv TTIOTOMATTTIKI\ a~10Myllori OTTO OTTOOEKTO ECAI KCIl 0ial308pi{OVTOI EOWTEPIKO oav VO txouv m0av6TrJTCI
aetrrioric; 100Mvapri pE £KEVI") TWV moro>.11m1KWV a~10>.ovricrtwv  TWV ECAI TTOU CIVTIOTOIXI~OVTOl crro TIV
Ermpon(J pE TN\ 1308u1i5a  ITIOTWTIKr<; TT0JOTITOS; 2 11 pE UgJI)hOTEPI) paepma ouu<pWVCl pt row; KOVOVES; TWV
napaypacpwv 2 twc; 7 rou Krgiai\aiou | rou ncpovroc Mtpouc; yla rll ora8u1011 rcov avolyuarwv cvovn
ETTIXEIp(JOEWV,

ETTOTTTEU6UEVOl opyav1opoiou,\\oylKWV ETTEVOUOEWV TTOU UTTOKEIVTOI O£ KE()Q\QIOKE<; OTTOITAOEIK; (J
arrmrrim:1<; gox>.woric;,

ErrOTTTEUBurva OUVTO0~1060T1KCI rcuelo, KOi
Avayvwploptvol  opvcviouol £KK08cip11111c;.

Eav 01 app6611:c; apxtc; aM.wv KPCITWV pEr.WV ernroerrouv TI'V E<pappoy(J Tl)c; OVTJUETWTTIONS; TI')<; rrapaypci(flOU 58
mo rrcivw 011,; ouvo>>.aytc; mavayopac; f] on<; ouvaMaytc; oavi:looooioc; (] oavi:10>.nlj.liac; riri\wv rrou EKoioovTOI
OTTO TIV KEVTPIKI) KUI3tpvrioll JOU Kparouc; pthous; rouc, Il ErmpOTTrd EITITpt:TTEl cme; ENEY VO tcpapu6oouv TV i51CI
avnpmn.i.1mo11 one; 101Lc; cruvaMayt,;.

{y) Yrro>.oy10u6c; TWV oraep,optvwv TTOOWV KOi TWV ITOOWV ovapt:vButvric; ~ripiac;

60.

61.

TUTTOTTOI'UEVI] uteoooc;

E" 6rrw,; urro>.oyi~ETm crOug>wva pt TV rropciypa<po 33 mo rravw ticll 1l a~ia avoiyumoc;yla rouc oKorrouc; Iric;
rrapaypci<pou 4 rou Kt<pailaiou 1 tau rrap6vtoc; Mtpouc;. npOKi:1utvou mpi TWV EKT6<; looi\oylopgou 0101xtiwv rrou
aTTap18pouvral oro napaprriya Il rou rrcpovroc Mtpouc;. We; E* >apl36viT0O1 1l a~ia rrou ea rrptrrn va
TTOAACITTAOOIOOTEI UE ro op1~6utva OTI)V rrapaypa<po 2(1} TOU Ktcpa,\aioul TOU ncpovrcc Mtpouc;, TrO000TO Viad

va ouvax9ri Il a~larou avoiyparoc;.
Mt8ol>oc; TWV EOWTEPIKWV 012j309uioEWV (Mt8oooc; IRB)

To LGD* (rrpayuar1Kr\ rroooonaia ~ripla ot 1TEpimwoll a8trriori<;} 6rrwc; unoiloyi<tml oup<pwva HE H\V ncpouco
rrapaypag>0 i:ivm 10 LGD yla rove; oxorrouc rou napapr~paroc; VIl rou rropovroc Mtpouc;.

LGD' =LGD x {Eh)

orrou:
LGD tival Il rrooooriaia <ripia or rrtpimwori aetrlloric; TTou ea t<papuo~6TOv 010 avolypaoupqg,wva pr 10
Ki:q:ia\010 2 rou TTap6vroc; Mtpouc; i:ov TO avolypa 5Ev rirav i:~aoq>0A1optvo,

E Eivai ri a~ia avoiyparn<; 6rrwc; liiotral orriv rrapaypmpo 33 mo navw.

E* urrOAoyi~i:ral oup<pwva pt rrlv nap<iypag>0 33 mo rravw.
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1.5. AMr.<; aTTOOEKTE<; E~aocpailiorn; yia Touc; oxorrouc rou KE(jlOAaiou 2 rou NNPOVIOC Mtpouc;

1.5.1. Arroripnon

(a} E~aocpd,\1011 pE OKiVrJTO

62.

63.

64.

65.

To OKiVrJTO OTTOTlycnm orro OVE~CiPTIJTO (KT1u11r,; OTV ayopaia a~ia (market value) ,; OE xapriMrtpl) a~ia. LTO
KPOTfl utt\l1 TTOU txouv npoj3AEQJEI  NTI<; vopoBETIKES; ,; KOVOVIOTIKES; OIOTCI~EIC; TOU<; CIUOTrpci Kpll;pla yla TrV
EKTipl)O'l Trl<; a~iac; TOU EVU1T66r)KOU OKIVITOU (mortgage lending value}, TO OKVITO urropsl va crronpdrm  orro
OVE~OPHITO EKT1p111,; OE a~ia iori ,; p1Kp6rtpr OTTO rnv a~io TOU EVUTr061)KOU OK1v,;lou.

H «ayopaia a~ia» rival TO EKnpwypr.vo rroco tvcvn rou orroiou ea avroMaoo6mv T0 aKivriro Kara rqv 11ptpa
TI)<; OITOTip11011c; pna~u Evéc; ayopaor,; KOi Evéc; TTWAIJTii ITOU £Kg>pa<ouv EAEU9Epa Tr) 61KOIOTTpOKTII<,; rouc
130ui\11011, ouvat\Mooovral urro KavovlKic; ouve,Kr.c; aviOywviogou puci orro KOraM1li\ll i:prrop1K;;
O1arrpaypcmuol1  Kaievepvouv KaOtvac; rv TTA,pll yvwotl, pr. ouvcon Km xwplc; KamvayKaou6. H ayopaia a~ia
TEKpl'p1wverm ypamwe; pc Olacpav,; Kat oacp,; rporro.

H «a~ia TOU tVUTT09rJKOU OK1v,rou» tiva, Il a~ia TOU OKlv,rou TTOU crronpcrca uc OUVTHIPITIKI\ EKTiyriori  Tfl<;
HEAAQOVTIKr); r.urroptuoip6rrirac;  TOU, \apl3civovrac; UTTOg)d TO paKpoxp6via  OIOTrp,;01u0 xapaKTT\PIOTIKCI TOU, rn;
KOVOVIKES; KOi Ti; TOITIKE<; ouvO,;Kt<; T'<; ayopac;, TI)V. TPEXOUOO XP!\OrJ JOU OKIVITOU KOi TI<; EVIEXOpEVLS;
£VOAAOKTIKES; XP,Otl; TOU. IrJV EKTiwJI0I") Ti)c;; O~iac; TOU EVUTTOOrJKOU OKIVITTOU OEV Aapi3aVOVTOl  UTTOgIT)
KEpOOOKOITIKCI OTOIXEia. H a~ia JOU EVUr6011Kou OKIVI\TOU TtKprJpIWVETOI  ypamwc; pE Oiagmv,; KOi amp,; rporro.

H a~ia Trj<; E~ampaAl0llc; 1000TOlI uc rnv ayopaia a-ia ,; uf TrJV a~ia TOU EVUTT68'1KOU OKIV~TOU, pE1wpivri KOT(i
rrrplrmocn  yia va ArJg>0ouv urr64111 ra anortitopyara rou EAtyxou rrou npol3i\tnuol oro Mtpoc;; 2, irapoypacpoc;; 8
JOU rrcpovroc napaprl'luaro<;, KOOwc; KOi KOOE OAAI') TTOAalén:pll arrairriori mi JOU OKIVITTOU.

(f3} ElorrpaKTEEC; OTTOJTIom;

66.

H a~ia TWV EIOTTPOKYtwv OTTOITIJOEWV I00UTOI yE TO EIOTTpOKTEO 1T006 TWV OTTOITITO'EWV.

(y) 'Ai\to:, i:prrpaypam; E~aocpaillow;

67.

To ITEPIOUOIOKO (JTOJXEIO QTTOTIWOTOI OTI)V ayopaia a~la JOU, 1l OTTOia EVOI TO f.KTlpwutvo TTOOO tvovn TOU orroiou
ea avraMaoo6lav Kani rnv 11utpou11via 11ic; anoripl')ordc; J.ma(u r.véc; cvopoorn KOitvée; rrwAriri\ rrou EKg>pa<ouv
EhEUOtpa Tri C)IKOIOTTpOKTIKIJ TOU<; J3oui11011 KOi cruva>.Mooovm,  UTT6 KOVOVIKES; ouvO(jKtc; avraywviopou.

1.5.2. YTTot\oy10u6c; TWV oraep,optvwv 1TOOWV KOi TWV TTOOWV avapEv6yi:vric; (ripiac;

(a) mv1Kl avriyrni.lmori

68.

69.

70.

71.

72.

To LGD* (TTpaypanKlJ ITOC'OOTlaia ~ripia OE TTtpiTTTWOr) aetrrioric;} 6rrwe; UTTOAOQyi<rrai oupg>wva g M
rrapaypacpouc; 69 twc; 72 mo KCITW EVOl TO LGD yla rouc OKOTTOU<; TOU napapT!\uaroc; VII TOU nnpovroc Mtpouc;.

Eav o Myoc; rric; a~iai;; Tr)<; E~O0()CIAIOf)<; (C} rrpoc; TrJV a~ia avoiyparoc; (E} tivm xapr)MTi:poc; OTTO TO KOTWTOTO
6p10 C" (cmnrouusvo i:Mxloro mTTEOO E~aog>at\101lc; rou avoiypaToc;) rou nivakKa 5, IJ rfyl] rou LGD" Eval TIript]
TOU LGD TTOU npoj3AtTETOI OTO napaprriya VII TOU rrcpovroc Mtpouc; VIO TO y11 E~O0qg>a>.1oputva avoiyuara £VOVTI
rou av11oupl3aMoutvou.

Eov o0 Myoc; Irlc; a~iac; rric; t~aocpa,\1011c; rrpo; TI)V a~ia avoiyparoc; umpl3oivi:l ro ovdrroro 6p10 C** (onorroupevo
mim:oo E~00'()OAION); yla TV rAl\pld avayvwpl01l TOU LGD} TOU rnvaKa 5, I 11y,; JOU LGD* EiVOI EKtVAl TTOU
Ko8opi<ETO1 orov rnvaKa 5. )

Eav TO OTTOITOUYEVO minEI>O E~00<pC1AL01lc; C™ ()EV ETTITUVXOVETOI VId TO ouvoso TOU avoiyuaroc;, TO clvolyya
avnutrwrri<ETal oav ouo xwplora avoiyparn - TO ruiJya rou avoiyparoc; yl0 TO orroio EmruvxavETm TO
rrrrcrroopevo  HTITTElo E~amp6A1011c; C™* KOi TO urroxorrro rpidpa.

0 nivOKO<; 5 KO0Oopi~El 1lc; E(j)Oppoorti:c; Tlutc; TOU LGD.. KOi TO OTTOITOUptva mim6a t~Oo<pa>.loric; yla Ta
r.~acrcpa>.fcrutva ry,;para rwv avolyparwy.
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nivVOKOt; 5

EMXIOTIT TILINTOU LGD via TO E~Oog>ai\loptvo Tur\uO TOU avoiyparoe;

LGD* y10 LGD" y10 arralrmom;  Arrrnrocpevo 1:Mx1010 AITOITOUWEVO
OITOITnatic: I\ I £vibtxouEvLe; mimi5o  £~oocpai\loric;  £Mx1010 rnim:60
i:vi5i:XBUEVEC; OTTOITAOE1<; rou avoiyumoc; (C*) £~aoq,ai\Loric; rou
OTTOITAOEK; pE Ei\aooovoc; avoiyparoc; (C"*)
E~ocpMLriKr\ E~O<piTIKN<;.
1Tpon:p016TI")TO i pOTEpOIOT|TOS;
ElcmpaKitc; 35% 65% 0% 125%
OTTOITAOL1;
AOTIKO OKiVITTO 35% 65% 30% 140%
currop1Kci OKiVITTO
Al 40% 70% 30% 140%

E~oocpailiof.11;

Kara ,raptkKAIOI, TWC; 1lc;31 ~EKEpj3piou 2012, Il EmTpOTTH, pE TIV ETTig>U\a~ri TWV mmrnwyv E~O0(IOAION)<; 1TOU
Ep<paivovrm OTOV niVOKO 5:

(@) EmrptTTEl Oll<; EnEY VO E<papp6oouv LGD 30% y10 TOavoiyuma  uf E~OcpAlTIKfl TTPOTEPOIOTI]TO pi: popcpr\
xprigarois0TIKN<; pioOworic;  Eprrop! KWV OKIVATWV

(13) ETT4Tptm:1 orlc; EnEY va E<papu6oouv LGD 35% OTO avoiyyara ~ pE t~O()AITIKA TTf)OTEPOIOTITTO WE popg>r\
XPI'JIJOTOIS0TIKrC; pio8woric;  E~OTTAIOuou: KOi

(y) ETTITHETTEI 011<; EnEY VO tg>apubfouv ~ LGD 30% OTO avoiypara  uc £~0(f>A'TIKr\ nporspmorgru T0
E~aog>oi\loptva p£ EuTTOpIKO OKiVITTO n KOTOIKitc:;.

H naptKKAIOI") ea mavE~ETOOTE OTO rti\oc; Tlic; avwrtpw  TT£p1660u.
(13) EvalAOKTIKA  avnuETWTTIOIT TWV E~OO<pailioEWV p£ OKiVITTO

73. H Emrporr\  smrptrra om; EnEY va Eqg>app6{ouv ouvriitoT\  or69ulorie; 50% om ovoiyyaTO rrou i:ival
E~ao<pa>.fopytva WE OOTIKO Il EuTTOpIKO aKivrira  TTOU I3pioKOVTQJ, OVTIOTOIXO, OTO toa<poc; KPOTouc; utilouc; TOU
orroiou 01 app6011:c; opxtc; ETTITPTTOUV TV avupmidTTIOI] CIUTI, uE TI<; i61Ec; rrpoOrro8tOE:1c; TTOU loxuouv OE OUTO TO
Kpcnoc; pti\oc;.

1.6. YTTO,\gy10p60; TWV 0109u1outvwy TTOOWV KOi TWV TTOOWV avaptv6uEVI")<;  ~ripiac; OTI'V rrcptrrnoon  TWV  JJEIKTWV
E~OO<pailicEWV

74. Eav TO orn8utoptva rroou  Kai re noon avapEv6pivric; <riyiae; unoi\oyi~ovral ouug>wva JJE TO Ki:g>a\010 2 rou
TTap6VTO<; Mtpouc; Km ICIV tva avolyya KOAUTTTETm TOO'O OTTO xp1ipaTOOIKOVOu1Kt<; £~aocpa,\lotlc; coo KOi OTTO
d\\Mc; OTTOOEKTic; E~aog>a>.icmc;;, TO LGD* (npaydOTIKr\ TTOOOOTIOIO (ripia ot m:piTTTWOJ) altuloric;)  ITOU
xprimpono1Eim1  nvrl rou LGD yla rouc oxorroo; rou napapTl\paroc; VII rou rropovroc  Mtpou<; unoiloyi<tral —pE
rov aKéi\oudo rporro. .

75. H EnEY i5lmpii mv rrpoocpuoousvn Vid 1maj31'rJT6T1Im a~ia TOU avoiyparoc;  (i5riAaisl\ mv a~ia pmi mv
i:g>appoyl\ TI'<; npooapuoyriic;  ptraPArir6 TAITO<; TI)<; rrapaypag>ou 33 mo ndvw) OE Tu~pora, KaOtva orro TO orrola
KONTTTETOl OTTO tva uovo  ri?So<; E~ampaM011<, ME aMa Myla, 1] EIEY lilalpEi TO avolypaOTO rufya ITOU
KOAUTTTEI'OI arr6  airoliEKTE<;  XPI')uOTOOIKOVOJJIKE<; E~ampailiai:1c;, TO Tpr\pO TTOU KOAUTTTETOl OTTO EIOTTPOKTEEX;
OITOITMOEIK;, TO ry()uma  rrou  KOhUITOVTOI OTTO E~Oog>allO'El<; p£ i:unop1Kci OKivilra KOi() OOTIKO OKiVJ)TO, TO Tur\pa
TfOU KOAWTITETOI OTTO c.i\\Mc; OTTOO!KTE<; E~aoq>aiOEl<; Kai TOpri £~aoq,a\1outvo  TJINJJO, KOTO rrspirrncen,

76. To LGD*ym KOBE rufya TOU avoiypaTO<_; urro>.oyi{nal  xwpl0Tci oupgiwva WE nc OXETIKEc; i5IOTCI~EI;; TOU nnpovro;
napapT()umoc;;.

1.7. Al\\Ec; popg>te; xp11paro60TOUJJEVIT<; TTIOTWTIKI'S; rrpoorcotcc
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1.7.1. Kma8tow; TTOU TfpOUVTOI OE rpiro !'Opuparo

77.

Eg>600v rr>.ripolivTm 01 rrpoOrro8torn.; mu Mtpouc; 2, napaypmpoc; 12 rou rrcpovroc napapr~umoc;. I m0TwrlK~
rrpooroolo rou Mtpous 1, napaypmpoc; 20 rou rrap6vroc; napapr~umoc; pnopElva avT1pnwni<€Ta1 We; cyyul11011
arré To rpiro iopupa.

1.7.2. Aog>ailor-p10 oupl36A0I0 <w~s EVEXUPIOOptva OTfJV ENEY TTou ITOPEXEI Tr)V TTIOTOOOTI)ON")

78.

Eg>6crov TTArJpouvinl 01 rrpoOnoet.ouc;  mu Mtpouc; 2. rrapaypmpoc; 13 rou rrcpovroc napapr~uaroc;. I morwnK~
rroooroolo rou Mtpouc; 1, TTapaypmpoc; 21 rou rrapévroc; napopr~uaroc; prropei va aviiuciwrri<£Tal WE; cyyuriori
arr6 TIW ETrXEiprJOI} TTOU TTOPEXEI TI)V aa<paill0ll <W~C;. H a~ia TI<; avoyvwp1{6UEVI")<; TTIOTWTIK~S rrpoomoiac; Elva,
ri a~io c~ayopat; rou aog>ai\lorrlpiou oupl3oilaiou <w~c;.

1.7.3. Mtoa tK01o6pcva orro iiSpupo )JE ouvar6rl110 mavoyopac; or TTpwrri <~rriori

79.

80.

Ta ptoo rrou Eivm arro&Krci oupg>wva pE To Mtpoc; 1. napaypag>0c; 22 rou rrcpovroc napopr~paroc; urropouv
va avripyETwrri<ovral we; cyyuriori Orro ro iopupo nou rn tKoii5g1.

H a~ia rric; avoyvwp1<6pcvric; marwTIK~S rrpoorooicc Eivm ri OK6Aoueri:

(@) Eav TO ptoo ea rnavayopaOTEi 0TIV ovopao11K~ JOU a~ia, T) a~ia OUT~ tVOI ] a~ia TS ITIOTWTfK~t;
rrpoorooloc

(13) Ecv TO ptoo €d mavayopaon:i OTI')V ayopaia Tty~ TOU, ri o~ia TINS TIIOTWTIK~<; [TpOOTOOiac; ENVOI ri a~ia
TTOU OTTOTIJOTOI pE TOV ii510 TPOTTO 6nwc; EKEIVI) TWV XPEWOTIKWV TiTAWV TOU Mtpouc; 1, TTOpaypmpoc; 8 TOU
rropovro; napaprriparoc;.

2. MH XPHMATOLIOTOYMENH nIHOTIKH nPOHA}:IA

2.1. Arronpnoqg

81.

82.

83.

H a~ia rric; pri xpriporooorouptvric; moTWTIKI)c; rrpocrnolcc (G) clval 10 rrooo rrou 0 napoxoc; Ific; rrpoomoiac;
avti\0!31: va KOTOf30AEl OE TTEpITTWOIJ aetnwric; [l pri rr>.ripwytic; OTTO TOV TTIOTOUXO, Il CE m:piTTTWOr] aMou
rrposceoprouevcu TTIOTWTIKOU VEVOV6ETOc;. na To TTIOTWTIKO napaywya TTOU 6EV opi{ouv We; TTIOTWTIKO y£.yov6c;
rnv ava6lcip6pwori TS urroKiipi:vric; moTWTIKric; unoxptworic; ut 6loypag>ri ~ ova6léra~ri  Ktcpa\aiou, réKwv ri
rrpoprierni.Jv rrou tx1:1 We; arrort>.toya {rigyia crro rrlonoon (rr.x. Myw avanpooopuoyric; a~iac; Il cA>l)c;
rrap6u01ac; xptworic; oro >.oyapmop6 Ktpowv K01 <rip1wv)

(a) E(f)6oov ro 1Too6 TTOU EXEiavaMI3ELl va 1r>.1lpwoEl o mipoxoc; NpoCrcotocisev urrtpl3oivtl MV a~la rou
avoiyuaroc;. 1] a~ia rric; moTWTIK~<; npocrcotoc nou unoAoyi<ETm oup<pwva pE. TIV TTPWTIJ npcrocn rou rrcpcvroc
onuetou pEIWVETOI KOHI 40%s fl

(13) Eg>60oov TO 1T006 TTOU txtl avaMI3EI VO ITAIPWOEI O mipoxoc;: rrpoeruokic UTTEpI3oiVEI I'1V a~ia TOU
avoiypmoc;. ri a~ia rlle; marwllK~c; rrpocrcotcc rrou urrOAoyi{Eral oupcpwva uE TV rrpwrri 11p6raoll rou rrcpovroc
origyEiou  6Ev um:p~aivEl ro 60% TrlSo~ia<; rou avoiyumoc;.

Eav ri pri xp11paroi501ouyEvi1 mononxn rrpooroolc tivai EKg>pooptvri ot v6picrya 6la<poptrlK6é nrro ro vbpicrua
TOU avoiyparoc; (ovovnoromc voplopcnwv), ri a~ia TS morwrlKr}c; NOOOroctcc piu.ilvEral pt TV Eq>apyoyri rric;

rrpooopyoyric; ptral3>.rir6TI")TOc; H Fx rrou unoiloyiiml  we; E~~c;:
G" =G*(I-HFX)

6rrou:
G Eivai TOovopoOTIKO 1T006 Trj<; TTIOTWTIK~<; rrpocrcoloc

G* elvm ri nuri rou G rrpoaappooptvri via Kaot ouvaA>.oypattké Kivsuvo, Km

fl Fx tival ri npooapuoyr’} ucral3>rirorime; yla Ka9E avavnorolxla voplopcnwy pE.m~u IT1C; molwrlKric;
rrpooraoim.; KOi TIJ<; UTTOKtlptvric; TTIOTWTIK~c; urroxptwol)i;.
Eav ocv urrcipxtl avavrl0101xia vou1oparwv

G"=G

01 npooapuoyt<; unal31111r6rrjrac; nou Eg>app6<ovi01  oE ruxov avavll0Tolxia vop7loparwv Hrropouv vo
UITOAoyi~OVTOIl pf Tr) ptOooo TWV £1TOTITIKWY OUVTEAEOTWV npoooppoy~c; f.TOIBAITOTITO; N pt T pteooo TWV
mwn:plKwv  EKT1u(Joi:wv rrpooapuoy~c; Imal3l'1lrorlira<; oupg>wva wt Tic, rrapaypag>ou<; 34 tWS 57 mo rravw.
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2.2. YrrOAoy10u6¢; nov 0108u1crutvwv rrootov Kai nov nooiov avaptv6u£VI')<; ~ripiac;

2.2.1. Mtp1Kri rrpoorcclc - rpripaTOrroiriori

84. Eov 'l EnEY ptrng,tptl utpoc; TOU KIVOUVOU tvéc; OOVEiou OF tvo fi m:pl006TEPO  £TTIuEpouc; Turipam,
Eqiapu6~ovral 01 Kavévtc; rou Ktg,aAaiou 4 rou rropovro; Mtpouc;. Ta 6pia crrwavTtKOTrJTac; rcov rri\r)Pwuwv  Kcirw
orro OTTOia 6EV npayparoTTOIEITOl Kapla TTA)pWyri 0'£ TTtpiTTTWOrJ ~riyiac; 9EWPOUVTOI OTI £iVat 1croouvapa pE TK;
OIOKPOTI")0£iOE<; etaEl<; TTPWTEUouaac; ~riyim; KOi OTI OOIJVOUV OE pEJaqg,opa TOU KIV(JVOU KOTCI Turipma.

2.2.2. Turrorrompevq pt0o6o<;

(a) ni\(jpl)c; rrpooruoic

85. ria rouc; oKonouc; rric; rrapaypagiou 4 rou Ktgiai\aiou ! rou rrcoovroc Mtpouc;, g Lival o ouvn:\wl{Jc; cn68u1011c;
rrou anoolotTOl  OE tvav Kivouvo rrou Kallumtrai rr\{Jpwc; crro T) url xpriyaro60ToupEVI) npoorcoic (G.., ), 6rrou:

g Eival o ouvrtAtcrn'lc; ora6pu1011c; rrou tq,apu6~Em1 ore cvotvporc tvovn rou rrapoxou fric; rrpootcotoc oupqg,wva
Mt nc; napaypag,ouc; 2 twc; 7 rou Ktq,a,\aiou 1 rou rropovroc Mtpouc;, KO!

GA rlvm rt 11y} rou G" 6rrwc; urro>.oyi(tml oupg,wva ut TIV rrepnvpceo 82 mo rrevco, rrpoccppoousvr; yla KaOt

avavrl0Tolxla vopropcnov cn'lygwva pt ro Mtpoc; 4 rou rrooovroc napapTriparoc;.
(13) MEpIKri rroooroolo - ,ooMvapri E~og>AlTIK(j TTPOTEpOIOTITO

86. Eav 10 rrpocrcrsuopsvo rroco tivm u1Kp6nipo nrro rnv a~la avoiyparo,;; Kai TO rrpocrcrruouevc 101 pri
rrpoorarsuopevu 1pdipara txouv 1006uvapri t~oq,r.riw<ri rrporrpmotrrro - or,AaéJi eov ri EnEY Kai o TTapoxoc; rnc;
rrpoorcotoc  W01pa{ovm1 rlc; {r,uit,;; KOT' availoyia, sSmrptrrerca Tl avai\oylKri piiwori rric; Ktg,al'alOKli<; arraiTrJOfl<;.
rm rouc oKonouc; rric; napaypaq>ou 4 rou KE<palaiou 1 rou rropovroc Mtpouc;, 10 om8u1outva rrooc
urro,\oyi{OVTOI pE TOV OK6,\oueo TUTTO:

(E- GA*r+G, *g

6rrou:

E Eival ri a~ia avoiypmoc;,

G a Eval Ul nudirou G* 6nwc; unoiloyl(Eral oupq,wva yE TIV rrapciypmpo 82 mo ncvei, trpooupuoouevq yla KaOt
OVOVTIOTOIXiO \MIKTOTITO<; oupyg>wva pE TO Mtpoc; 4 TOU TTOp6VTO<; napapn'jum9c;,

r elvm o ouvTE>.torric; OTa8uloric; rrou t<papu6~tral Ore avoiypara tvovn
rrapaypag,ouc; 2 twc; 7 rou Ktqg,aAaioul rou rrcpovro; Mtpouc;, KOi

rou og,t1\MTIJ oupq,wva pi: nc;

g Eival o cruvTEAEOTI)c; oniSy,or,c; rrou tgmpu6{tra1 CJT0 avoiypara tvavn mu 1mpé6xou TI<; rrpooruofoc oup<pwva
pf Tik; napaypcupou,;; 2 twe; 7 Tau Ktgiai\alou 1 rou rropovroc Mtpouc;.

(y) Kpmli<te; Eyyur;m:1c;

87. H EmTporr(j £TTEKTEt! rr,v avT1uETwmo11 rou napaprriparoc; VI, Mtpo<,; 1, napciypaq,01 4 KOi 5 rou rrcpovroc
Mtpouc; cru avoiypara ri runucro avolyyaTwv nou 1<OMmovral crro TIV tyyur,ori KtvTplKric; 1<ul3tpvr,mic; [
KEVTp1Ki\<; rpcmEf{ac; EOV 1l tyyuriori EiVOl EKg>paoutvri OTO EBVIKO v6u1oupa TOU OOVEIOTri KOi TO avolyua
xp11parooon:iral oro 010 v6u10u0

2.2.3 Mtsoooc; TWV EOWTEpIKWV 61al3a8piotwv (Mteoooc; IRB)

nAl\pric;/utptK{J ,rpooraaia - 100Mvapri t~0<pAllrlKri rrpori:pal6HITO

88. ria ro 1<ar.upptvo rpripa Tou avoiyparoc; (ui: pool) TV rrpooapuooptvn  a~ia Tri<; morwrlKri<; rrpooraoiac; GA), T0
PD via touc; oKonouc; Tou napaprl'}paroc; VII, Mtpoc; 2 rnu rrapév10c; Mtpouc; unopti va iival ro PD Tou napoxou
rric; TTpoowoiac; ri tvo PD pna~u EKEVOU TOU oavmm\ KOi EKtivou TOU £VVUfift EOV Stwptha, OTl (EV
611<010,\oytiTOl Tl \r\pric; ~ UTTOKOTCXOTOOM. [E  TTEpITTTWOI]  avolyucirwv pilwptvife;  E~OOIpci\l01lc; KOi  prl
XP'11J0T050rouptvric; npooraoiac; plIl ptiwptvrii; £~aoqici\loric, TO LGD nou tcpopp6~£TOl yla rouc; oKorrouc; JOU
llapapn)jJOTOc; VII, Mtpoc; 2 TOU nap6vToc; Mtpouc; pnopti va Elva, EKEVO TTOU arroliiETOl cmc; OTTOITN\OtIc; pE

E~00>\WJTIKi rrpoTtpOIOTHTO.
89. fla KaOf pri Ka,\upptvo rurjya lou avoiyumoc;, 70 PD Eivai tKr.ivo rou 6avtlolr\KOi ro LGD EKtivo rou

UTTOKEILEVOU avolyparoc;.
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90. GA tiva, 'l npr) rou G*rrou uiroAoyi~nai mipg>wva pt tnv rrapaypag>0 82 mo fravw, NpOCCPPOCULVE; via Kast

QVOVTIOTOIXIO AIKTOTrTac; ouug,wva WE TO Mtpoc; 4 TOU rropCvro; napaprrijparoc;.

MEPQ'r.4
Avavnorolxia  A11K16rllrac;

1. rla TOU<; OKOTTOU<; TOU UTrOAOVIOpou TWV OTO9uIOJJEVWV  TTOOWY, UITOPXEI  OVOVTIOTOIXIO  AIKTOTI)TO<; E<IV 1)
svarroptvouco AIKTOTTJTO rlls TTIOTWTIKr)<; rrpcorcofcc tiVOI p1Kp6TEpl] OTTO EKEivri - TOU npoororsuouevou
avoiyparo<;. Eav ri evorropsvouo« Al)Kr6rlim 111<; rrpoorcoioc iivrin p1Kp6TEPrd reov rplwv p11vwy Km p1Kpb6rtpri an6é
111 AlIKT6r1110 rou unoxelucvou ovolvpcroc, 1 rrpoorcotc 61:v avayvwpi~tral.

2. LE mpiTTTWOIT QVOVTIOTOIXiac; AIKT6TrITO<;, 1L TTIOTWTIKI} rrpoornolc 6tv avayvwpi<ETal — tdv:

(@) H OPXIKI} NIKTOTIITO Tri<; FrO00r0OOtCC EIVOI u1Kp6TEP! one 1 troc; 1)

(i) To 6volypa opi(ETOI 0116 TV Emrporrr)  We; ~poxurrp60rnyo  6volypa JIE AfKTOTTITO (M) TOUACIXIOTOV piac;
11utpoc; KOi 6x1 i:voc; trouc; oupgg>wva pt To napapr11u0 VII, Mtpoc; 2, TTapaypog,oc; 14 rou nNUpovro; Mtpouc;.

1. OPI'r.MOr. TH'r. AHKTOTHTA'.

3. H TTpaypaTIKI} AlLKT611110 TOU UTTOKEIJJEVOU EiVOI TO piyaAuTEpO 5uvar6  XPOVIKO 61001110 rrou anoptvtl  twe; TITV
IWEPOJJITVIO OTr]V 011010 0 ogmt\ET11S rrptrrn VO EKTTAILPWOEI IV uuoxptwo,;  TOU, JJE OVWTOIO 6p10 5 ETWV. Mt TIV
£ITIfUAO~11  rllc; napaypag:iou 4 mo KCITW, 1l ALIKT6UJTO Tli<; TTIOTWTIKI; npooruoloc tVOJ TO XPOVIKO 61t10TIJJJ0 EWK;
Tl vwpin:pf] Ilutpou11via OT'IV orrolo U npocrucic  rroun 1) TEppuari~tra.

4. Eav UTTCIPX£1 OlKaiwpa upooipEOllc; yla TEppar10u6é Ti)<; NPOOrooto; pE tlOKpITIKI} EUXEPEIO 10U TTWAILT~ T'<;
rrpoorootcc, ‘1 AILKTOT'LTO  TIK; rrpoorcofoc EiVOl TO XPOVIKO 61ciOTINuO tWC; TIT vwpiTEPI 1iptpou11vio OTIV OTTOia
urropci  vo OOKf10ti TO c:i1Kaiwpa rrpoaipEOw;. Eav umipxtl orKalwpya upoaipEOI'}<; yla TEpuar10u6 rllc; rrpoorcotoc
pi: 010Kp1r1Kr) wxtpe:la rou ovopcorn 111 Kar or 6pol TIU<; oupl3ao11s napoxric; rrpoorcoicc  ntpltxouv  OmK6
KiVITPO y10 rqv EnEY VO TEppariOEl rn ouvaAAayr) TIPIV TI'} ouppaliKrj riptpou11via Ar)~ric;, 1) AI'KTOTATO Tl
npoorooto; EiVOl TO XPOVIKO OICIOTITpa twe; T1 vwpiripri - IJuEpopttvia  OTILV orrolc prroprl va OOK110Ei OUT6 TO
[>1Kaiwpa rrpoaipEO11c;- [>larpoprmKa, 8twptiral — 6r1 To O1Kaiwpa rrpoaipwllc; oiv mripE6{tl m ANKTOTATO rric;
rrpocrocicc.

5. Eav rrroro otv tunooi{t! v i:Krrvor) (termination)  rou moternxou rmpciywyou  rrpiv. m >ri~i wxov m:pl6oou
xaplroc; TTOU OTTOITEITOl via TIV KrjpU~fl coy adrl1011 We; OTTOTEAEOpa p11 E~UTTIJPETION, TI<; UTTOKEUEVITK;
UTTOXPEWOT';, I''AIKTOTITTO TI)<; rrpcorcotcc  JJEIWVETOI KOT<I 11') ¢>1apKEIO T<; 1Ttp1660U XClpITOf,.

2. AnOTIMHrn  THr nPOHA'r.IAr.

2.1. i:uvoA>.aytc; rmou  KaMmovTm orro  XPIJJOroooroupEvr)  morw11Kr) rrpoomoia - OTT\j pteooo.;; rwv
XPIWOTOOIKOVOJJIKWV  E~Ocr<pa>i.iotwv

6. Eciv UTTCPXEI OVOVTIOTOIXIO JJETO~U Tfk; AIKTQTINTOS; TOU avolyparoc;  KOi Tflc; Af[KTOTI)Tac; s rrpocrcclee, 1)
E~ompaAlCJfl oi:v avoyvwpi<ETal.

2.2. r.uvaMaytc; 1TOU  KOAITTTOVTOl ~ OTTO xp11paroi'.iotouptVl')  TTIOTWT!Kr'J npooraoia - ovaAUTIKI} pteolioc;  TWV
xp11paroo1Kovop1Kwv t~oogiaAiotwv

7. H AIKTOTIJTO TIJS morwnKr]c; rrpoorcolc; KOi tKEivri rou avoiyuaroc; Aapfdavovm1 UTTO4JI ornv  rrpooopuocpevq
a~ia  Trdc;E~OO(f)ICIAIONc; JJ( T'V OKBAoueri oxtori:

—C *(t-t"
Coam CVA ((tr - t))

orrou:

CVA tivm 'l rrpoooppooptvn yla ptmi3AlINT6r111a a~ia rlic; E~aoqiaA1011c; ouuecovc  pe: to Mtpoc; 3, napaypmpoc; 33

rou rrcpovioc  napopn'juaroc; 1) to TToo6 rou ovoiyuaroc;, orroio €lvm xapl\MTEpo,
t fival o ap19ubc; nov SrtCVrrou evcnopevouv twc;; TILV 11ptpoptivia Mi~ri<; rllc; moTWTIKHIS; rrpooraoiac; — 6rrws;
urrOAoyi{fral auurpwva pt Tic; nopoyparpouc; 3 twc;; 5 mo rrovto, r] ri T1prdrou T, orroio tival xap11i\61tpo,

T EVOI O op10u6c; TWV ETWV TTOU tvmroptvouv twce; rrlv 111JEPOjJIVia \~I)c; TOU avoiyparoc;  6uwc;; UTToiloyi{ETOI
oupggwvo  WE He; rrapoypcigiouc; 3 twe;, S5mo lravw, r) 5trll. 6rrol0 e:ival xapri\6re:po,  KOI
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t* Eival 0,25.

Cvam iival 10 Cva npooappooptvo  y10 ruxov avavTlorolxia ArJKT6nlrm;; rrou EloayETOl orov rurro uno>,0ylouou

Tfi<; 1TAr\pwe; rrpoccpuooptvrp;  a-iac; avoiyparoc; (E") OTO Mtpoc; 3, napaypag>oc; 33 rou rrcpovro;
napapTl)uOTOc;.

2.3. ruvaM.aytc; TT0U KOAUTTTOVTOI OTTO 11 xpriparoi5S0TOUWEVr) TTIOTWTIKA rrpoorcoie

8.

H AMKTOTITO Ti<; moTWTIKI)c; 1Tpooraoiac; KOi EKEivri rou avoiypmoc; Aapl3avovral urr64irlornv rrpoocpuooptvn
a~iaric; ITIOTWTIKI)<; rrpooruokrc uE rnv OKOAQUOr) oxtori:

G =a-* -t
A T-t

orrou:

G* £ivai To rrooo T, rrpocrcoioc  npooappooutvo via Kcid9t avavilorolxla voptoparwy,

GA Eival TO G" rrpooapuooptvo yla KctOE cvevnororrto  \WKTOTHTOK;,

t Eival o ap10p6e; TWV ETWV [TOU [VOITONEVOUV twce; TrdV 11ut:poptivia  Ar~nc; rlc; TTIOTWTIKI)S; rrpoorcoinc 6rrwc;
urrOAoyl<£Ta1 mipgiwva pE IN; napaypog>ouc; 3 twc; 5 mo mivw, I ri npri rou T, 6no10 Slvm xap11M1Epo,

T EIVOI O ap19ubc; TWV CNOV TTOU evorrcuevouv twc; TV npepougvlo Al~ric; TOU avolypumoc; 6rrwc; UTTOAoyi~£YO!
oupq,wva pt: Tic; rrapaypagiouc; 3 twe; 5mo mivw, N\ 5trri, orroto Livai xapr,Mn:po, Km

t* EivOl 0,25.

To GA avT10101xEi rnoptvwe; ornv a~ia lric; npooroolc; yla rouc oKorrouc; rou Mtpouc; 3, napaypag>ol 81 twc; 90
rou rrap6vroc; napap1i;umoc;.

MEPmM:s
ruviSuaop6e;  TEXVIKWV pEWOIJS JOU TTIOTWTIKOW KIViSuvou CHrJV TUTTO1TOI"WEVR)  Mt9o60

Eciv y10 EnEY rrou uno,\oyi~El 10 cno8u1outva rroon oupqg,wva LE 1ic; rrapaypcig,ouc; 2 tWC; 7 rou KEgallaiou 1

TOU  rropcxgoy, tpouc; KOAUTTTEl tva ptuovwutvo cvoivuc ME rrsprooorspn _ utoo utiwalic; rou TTOTWTIKOU
K|V|\/|VOFl)J UFOX E&AVRHO E~aogralll01l  Koi u1% HEVVU JOI) KOAUTTTOUV F(Othig EV uthI)EI TdJ 1610 ol\J/o1yua), 1l EnEY 6101pEi

TO 6volypa OE 1pripma TTOU KOAUTTTOVTOlI Ka9tva otT0 tva ti6oc; ptoou ptiworic; TOU ITIOTWTIKOU  KIVMvou (OTO
OVWTEpW napcii5E1ypo, tva Tpripa TTOU KOAUTTTETQI OTT6 TI'\V E~aogiai\1011 Kat tva ruripa TTOU KOAUTTTETOI OTTO TrV
EVYUNOIJ) koi UTTOAoyi{El XWPIOTCI tvo ora6uloptvo TT006 ym KCIOE ruripa oup((IWVO pi: T, 610Ta~w:; TWV
rropaypag>wv 2 twc; 7 rou Kigia>.aiou 1 rou nap6évroc; Mtpouc; KOirou rrnpovroc napapn'Jumoc;.

Eav ri mOTwllKri rrpoorcokr rrou noptxETalarr6 tva pi:pyovwptvo TTctpoxo rrpocrcoicc txtl mplO06TtPES<;
i51mpopmKt<; AJKTOITITEC, Il ptOoi5oc; rric; rrapaypag,ou l MO navw tg>apu6~1:ral KOT' ava>.oyia.

MEPOL:6

TEXVIKE<; jIEIWOI}; TOU TTIOTWTIKOU KIVisuvou OUVOAOU cvotvpcnov

1. nIHOTIKA nAPArrA rlA THN KAAY'+'H KIN.6.YNOY nPOTHr AOETH2'.Hr (FIRST-TO-DEFAULT CREDIT
DERIVATIVES)

1.

Eav ri EnEY 11opj3avt! moTWTIKI) npocrcotc yia opiouevo ap18u6 avolypaTwv pE 6pouc; rrou rrpoj3>.thouv  on ri
TTPWTrJ aOtTT)OrJ JIETO~U TWV avolyuciTWV OUTWV EVEPVOTTOIEI TrdV TTAIJpWuIY KOi .MIEI TI} oupj3aori, Il ENEY prropsi
VO TpOTTOTTOI)OEI TOV UTTOAoy10p6 TWV OTO8u1outvwy TTOOWV KOi, KOTCI TTEpITTTWOI}, TWV TTOOWV avapi:vBuEVI'J<;
~rigiac; V1A 10 civolypa ro orroio, EiAfilj.IEl moTwT1Kric; rrpocrugiac, ea tiXE ro xaurJABTtpo ora9uioptvo rrooc at
E<pappovri nov napaypaqwv 2 twc; 7 rou KEg»a\aiou 1 Il rou Ktg>aAoiou 2 Tau rropovroc Mtpouc;. Kara
rreplrrrcoon. KOi oupgiwvo WE ro ITCPOV napap11ipa, aMa p6vov tq,600v Il a~ia avoiyparoc; tival u1Kp6n:prd ri iori
ME rnv a~ia rric; motwT1Kri<; rrpcorcotcc.

2. mHOTIKA nAPArorA rlA THN KAJMY'+H KIN~YNOY NIOHHL AOETHLHr (nth -TO-DEFAULT CREDIT
DERIVATIVES)
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Eav fl VIOOT~(n™) aetr11011 OTO ouvoxo TWV avolyucnwyv EVEpyorrol£i TI)V rrAripwp~  {3acrtl TfI<; ITICHWTIK~<;
rrpocrooloc, i ENEY rrou ayopa~tl 11lv rrpoorcoto 61v prrecpd va tnv avayvwpioi:l yla rov urro.>.oy10p6 nov
cnaOp1aptvwy rrootov Kai, Kara ITeptrircoon, nov rrootov ovoptvBu1:vi1<; ~ripia<; trope u6vo sav txcl miollc; AT]g,9Ei
rrpoorooio  yla nc; aOrnfjom; 1 tWC; n-1 ~ t6v txouv ~ari mtA8tl n-1 aei:r~om;. I:m; mplmwow; aurt<;, Il
t<pappo<opEvrd pt9oicio<; Eivm EKtivriirou rrpo{3Atntral omv 1Tapaypag,0 1 Kara>>.11>0 rroooopuooptvq yl0 re

napaywyo rrpoiovru yia Tfjv KCIAUIJI kivolvouviooT-<;aetrriollc;.
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NAPAPTHMA IX
TITAONOIHI:H
MEPOt 1
Op1opoi ym rouc oxorrouc rou napaprfiparoc; IX
I'M rouc OKOITOU<; TOU rrcpovroc napapTfiumoc; VOOUVTO! w<;:

«Ym:pl3ai\Aov m:p18wp10» (excess spread) Eivm To ouvoxo nov xpr-igaroo1Kovou1Kwv w6owv Kai i\omwv
apo1l3wv arro milononiytva avoiypara pna rnv ag>aipwri nov r~66wv Km forravwv

«fi1Kaiwpa ETTavayopac; EKi509tvrwv rirAwv» (clean-up call option) civa, T0 oupd3m1K6é O01Kaiwpa rric;
ptrni31J3a<ouocac; EnEY va crrovovopden [l vo KAEiatl nc; Starn; rlr>.onoil101lc; TTprv MV anon>.ripwy,; rou
ouveilou TWV UITOKELEVWV avolyparwv, Ef)OOOV TO avt~6g>\)TO urroxorrro TWV UITOKEWEVWV avoryparwv
urni1Vtrn1 Karw arré opioutvo Crrtnsoo

«TapEIOKfi  OIEUK6i\uvorp> (liquidity facility) oripaiVEI etoll TITAOTToirioric; TTOU Orropptn Crro oupd3m1Kri
ouplcpwvia xprigmooorrio11c; pi: TIV orroia E~ampaill<mu ri tyKalpri nAripwy,; nov xp11uoroppowv orouc
rntvl'iurtc;

«K;,b» Eivm TO 8% rou a9poiaparnc; nov orabploptvwv rrootov rwv nTi\orrouwtvwy avolyuarwv, 6rrwc;
aura ea iiixav urroi\oylon:i oupg>wva pt To Kigia>010 2 rou rropovroc Mtpouc; EAlti41£1 nrilorrol110-rlc;.  Kor rwv
u1To>.ovr<6utvwv oupgiwva pi: rlc; rrapaypacpouc; rou KEcpai\alou ourou rrootov avopi:v6uEVrI<; <11piac; arré cure re
avoiypgam

«MtOoooc; nov 01al3a8pioi:wv» (ratings based method) slvm ri pteoooc; unoiloyrcrpyou nev omOptaptvwy
nocov yla m; etoerc; rlr>.01loirioric; oupcpwva pe: TO Mtpo<; 4, rrapoypacpor 45 tWC, 48 roo rrcpovroc
n apapTfiparnc;

«MtOoooc; ou Irrormxon unoiStlyparoc;» (supervisory formula method) fival 1l pteoiSoc; unoiloy1opou
rwv ora8uloptvwv ITOOteVyia m; 8toe:lc; m>.onoillcric; oupg,wva pt o Mtpoc; 4, TTapaypag>ol 49 twc; 51 rou
IrCOOVroc napaprr'jparo<;

«Mri i510!3a8p1crutvri  Otorp> (unrated position) mipaivi:1 pia Stoll rlr>.orroharic;  Xwpic; anoi5StKTI1
TTIOTOL"ITTTIKN a~10Mvrioll crro ETTIM~u0 ECAI KOTCl TrV EVVOIO rric; rrapaypa(OU 21 Tou Ke:giar.aiou 4 Tou
tropovroc Mtpouc;

«flial3a8ptoptvi1  eto11» (rated position) 011uoive:1 etori m>.orrolrioric; pe: moro>.rirrnKr'j a~10Mvriori crro
ETTIAt~1u0 ECAI KOTCI TI)V EWOIO Tlc; napaypad,ou 21 Tou Kt(f)ar.oiou 4 TOU rrupovroc Mtpouc;- KOi

«npoypappa tKisocrric; e:prrop1Kwv xprnypag>wv  t~acrg>a>.1optvwv pt orolxcia tvrpyrdTIKOu» (asset-backed
commercial paper programme), E((E~ric; np6ypappa ABCP 011lmivtl rrp6ypappa m>.orroirioric; £KcS166utvwy
Tilt. WV TTOU txouv KUpiw<; popg>rj £uTTOPIKWVY XPEOypct()WV KOi apx1Krj ATIKTOTTITO p1Kp6n:pri 1l iori TOU Evéc; trouc;.

MEPm:2

EMxlon:c; armlrjoEl<; yla rnv avayvwplori 011pavriKf<; pi:ragiopac; morwrlKou Klvisuvou KOiuno>.oy10u6c; NOV om8uloptvwy

rrootcv Kainov rrootov avaptvepe:vric; ~11ulac; yro rir>.onotriytva avoiyuora

1. ENAXIHEt AnAITHtEIt rlA THN ANAINOPItH tHMANTIKHr METM>OPAt nn:. TOTIKOY KINflYNOY Hit
NAPMOtIAKH  TITAONnOIHtEIr

1.

H pual31pa~ouoa ENEY or. p10 rrapaisomaK1l nrxorrofnon urropci va e:~0lpel re nrxorromptvc avoiypam arr6 rov
ufro>.oy10u6  TWV crra8u1aptvwv TTOOWV KOi TWV rrcocov  avautv6ptvric; ~11uac; EOV EVO oripavnK6 utpoc; TOU
TIOTWTIKOU KIVOUVOU TWV TITAOTTOITptvwv  avolyparwv EXEi pnaq,i:pO~i OE rplrouc KOi [QV 1l pETaqgiopa OUTr]
n>.ripoi TI; OK6Aoudtc; npoOrroOtotlc;:

(a) Ta tyypacpa TI)<; mr.onoiriaric; QVTIKOTOTTTpi~ouv re OUQ'IWOrJ OIKOVOuIKO xapaKTrJPIOTIKCI  rlic; auvaililayric;

(P) Ta TITAOITOIl"jutva avoiypara ri0EVTOI tKréc; TOU ciltyxou TIK; 1mal3ll3a~ouoa<; EnEY KQI TWV merTWTWV  TIK;.
riSiwc; ot 6iaolKaoii:c, mwxi:uoric; KOi Storie; urr6é avayKaoT1KIj Oloxi:iplori. To anorti\l:opa aura i:ml3El3au.i>voal
arr6 t161K6 vou1K6 aupl3ou>.0 rou orroiou {rirEiTOI ri yvwyri

(y) 01 EKOJOBUEVOI TiTAOI OEV tml.30,\,\ouv Kapia urroxptwori TTArJpwy,c; OTITV 1maj31!3a~ouaa EnEY

(6) O tKi5oxtac; (transferee) tival ovrorrira £1i51Kou OKOTTOU (securitisation special-purpose  entity (SSPE))

(t) H ptrni31!3afouoa  ENEY otv oiaTAPL1 rrpayuo11K6 f] tppizao ti\i:yxo mi rwv pual31!3aoetvTwv avolyparwv.
8Ewpt:iTat OTlI o ptrol31I3ci(wv EXEi OIOTIprjOEl rrpaypanK6 EAEVXO mi TWV pimi31!13ao0tvrwv  avoryudrwy ECXV txc:l
TO OIKCdwua va TO ETTavayopaotl OTTO TOV EK6oxto yla VO pEUOTOTTOIIOEI TO KtpcS1lrouc; [l ECIVival urroxpi:wutvoc;
va avaMPE1 EK vtou TO pETmpi;p9tvm Kiv6uvo. H 61aTrjpriOfl an6 TrlV pnaf31l3<i4ouoa ENEY 61Katwuiwy f]
urroxpcwoc:wv e~urrllptrl101ic; rwv ptral3113aoetvrwv ovolyparwv oev ouvlorci Ka8aurr) tupwo tiltyxo mi rwv
ovolyparwv

(0T} Eav unapxtl 61Kaiwpa mavayopac; (clean-up call option) rwv mavtKooetvwv rir>.wv, ,rptm:1 va
rrAllpouvrm 01 aKé>.ouOtc; npoOlro8totlic;:

(i) To 01Kaiwya mavoyopac; prropti va aok11Bii pi: 0laKpmK(j i:uxtpe:10 rric; ptral31(3a<ouooc; EnEY

(i) To OIKOiwpa mavayopa<; prropci VO O0Kr9ti u6vo EOV 10% fJ Aly6ripo Tii; OPXIKIc; a~iac; TWV TITAOTTOITJjJf VWV
avolyparwv rmpaptvc:1 avE~6g>AI1TIJ (unamortised):  Km

(i) To i51Koiwya mavayopac; i5tv £iVOl orapOpwutvo pf Tp6TTO wart va OITO(EUV(TCI O KOTQAOy10u6c; TWV ~r)ulwv

OE Stow; ITIOTWTIK(j<; cvioxuoric; Il OE 6:Ailtc; etoi:lc; TTOU KOTEXOVTOI arr6é mtviSun:c;, OUT( KOTO Tp6no wcm VO

TTOPEXEI THOTWTIKfJ tViOXUOrJ. KOi

(<) Ta tyypagia TTOU OUVOOLUOUV  rriv TITAOTTOIJOTJ OEV mpltxouv Kapio prirpa TTOU:

(i) ATTOITEi, (KTé<; TWV TTtpmTWOEWV ~ OITOU 1rpoj3MTTETOl  np6wpri  E~O<)ArJOI], TI7 (3E'1'WOI) IWV etm:wv
TITAOTIOIINOI)<; arr6 T'IV piral31(3d<ouca ENEY, ptTO~U ai\Awv JJE TrV OVOOIITO~ TWV UTTOKEWEVWY  TTIOTWTIKWV
avolypalwv r\ pi: TV ou~riori rlic; arrocSooric; rrou Karal3di\Atm1 orouc; mi:vourtc; oi: mpimwoll tmOtivworic; rric;
TTIOTWT!Krjc; ITOIOTITO<; TWV TITAOITOIrjutvwv ovoryuarwv: ri rrou

(i) Au~avi:lrllv anMoori 1lou KOTal3a\\ETm orouc; Karoxouc; rwv etoi:wv m>.ouoiriori<; ot  rrtpimwoll

(i
il
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tmi5£ivworic;  rric; m0Tw11Kr)c; rrol6nlroc; rllc; urroKEiptvric; opooac; unorrnoecov.

2. EMXIHEi: AnAITHrElr rlA THN ANArNOPIrH i:HMANTIKHi: METM>OPAr nlHOTIKOY KINIiYNOY rnr

r.YNOETEi:

TITAOIIOIH~:Eli:

2. H pnal31l3a<ouaa EnEY O£ p10 ouvenri TITAOTTOQIrJOr] uTTOPEI VO UTTo>,.0yi(El Ta Olaeuyloptva  TTOO'i Kai, KOTci

rrepmnoon,  TO rrooc avaptvéptvric; <lwlac;yla re Ttilo1Tofriugtva avoiyuara oupgwva WE ric; napaypag>ouc; 3 Km 4
KmwTtpw, Eciv oripav11K6 ptpoc; rou rnononxou Klvouvou txtl utmgii:p8Ei oE rplrouc uc XPI'JJJOTolioToupi:vri 1) pi:
JIY XPIWOTOOOTOUJJEVI] TTIOTWTIKI) rrpooruclc KOi EQV I'l ptmi3il3aori  OUT!) ITAfJpOi Tik; OK6Aouetc; npounodterrn:;:

(@) Ta tyypmpa l1llc; 111,\onoirioric; OVTIKOTOL1TTpi~ouv TOouolwlill OIKOVOJJIKci xapOKTIPIOTIKCI T<; ouvaMayr')c;

(13) H ITIOTWTIKI) rrpoomoia JE TV orroic  pi:mqitp£TCIl O ITIOTWTIKO<; Kiv6uvoc;  TTAr]pOi nc; OTTOITI)OEI;
ETTIAE~JJOTIITOS; KOi Ti<; Aomtc;  OTTOITIOEI<; TOU KEg,ai\aiou 3 TOU rropcvroc Mtpouc; y10 111vavayvwplori  OUT)<; TrS
TTIOTWTIKI)<; npoorcolcc.  Fro rouc  OKOTTOUS TI<; napouoac;  rrcpevpcoou, 01 OVTOTNTE<; TITAOTTOIlroric;  EIOIKOU
OKOTTOU iEV avayvwpi~OVTCII We; OTTOEKTOI mipoxol JJlﬁl XPfIJJOTOIIOTOLIJEVI)S; rrooorcoto;

(y) Ta ptoo  TTOU XPIOIJJOTTOIOUVTOl y10 TI] JJETOI3il3aoll TOU TIOTWTIKOU KIVOUVOU OEV m:pltxouv  6pouc; )
npoOrroStorn; rrou:
(i) Emi3ci\\ouv opm OrJJJOVTIKOTHTO<; (significant ~ materiality  thresholds) KOTW OTTO re QiTOIO 11 TTIOTWTIK~
rrpocrcolc  9EWpEITCIl OTI O(V EVEPVOTTOIETOI OTT6 Tr)V tAEUO) tvéc; ITIOIWTIKOU yi:yov6roc;,
(i) 1npoI?)Mrrouv TOV TEpu0110u6  Tli<; npoorcclo; OE TTEPTTTWO'fl m10Zl:ivworic; Tr)<; TTOIOTILTOS; TWV UTTOKEiui:vwv
avolypucnwy,
(iii) ATTOITOUV, EKTO<; TWV TTEpITIWOEWV ~OTTOU npol3Atmral  rrp6wpll E~6qi\rJOrJ, TrJ 13EMiwori TWV etoEWV
T1TA011oirio11c; OTTO TrJV JJETOI31f3ci{ouoa ENEY,
(iv) Au~avouv  TO KOOTO<; TI)<; TTIOTWTIK~c; TTPOOTaoiac; ym TV EnEY [I) TrJV anMocri  TTOU KOTOf3aMtTOI OTOUK;
KOTOXOU<; OEOEWV  TITAOTTOIrJOr<; O£ m:piTTTWOI') ETTIOEIVWORS; TI)<; TTIOTWTIK~<,; TTOIOTI)TO<; Tr)<; UTTOKE(JEVA<; opcioac;
OVOIYJJaTWV, KOi

(o) 'EXE1 ArJg>8Ei yvwuri  EIOIKOU voplKOU oupl30uAOU  ITOU ml!3EI301wvi:l OTI Eivm OUVQTI) 1y ETTIMIOT  Trk;
moTWTIKINS npcorooloc oe 6>,; m; xwpic; rrou txouv i51Kmooooia.

3. YnOAOm:Mm: Ano TH METABIBAZOYfA EnEY TON HAOMIIMENON nOHIN nA TA TITNOnOIHMENA
ANOIrMATA mz rYNBETEr TITAONOII-1!.Eli:

3.

Kara rov urrOAoy10u6 reov 0108utoptvwv  rrootev  yia TO [TrXOrfOmMpevo avoiypaTa, E<p6oov rrAllpouvral 01
npoOnoetoi:1<;  I'l<; rrapaypcig,ou 2 TTIOITCIVW, 1t poal31[3cifouca EnEY OE p10 ouv8ETIY TITAQITOIRJOr) XPrJOlJOTTOIE,
PE TrdV ETTIK()UAa(1l TWV rrapaypcicowv 5 tw<; 7 mo KOTW, TI<; KOTOAAIJAES; uE96oouc; u110Aoyiopou TOU Mtpouc; 4 TOU
rropovroc  napapTr)umo<;  Kai ox1 EKtivic; reev rrapoypagiwv 2 tw<;7 rou Kigialaiou 1 KaiJou KrgmAaiou 2 rou
rrepovro;  Mizpouc;. ria Ti; EnEY rrou ull0Aoyi~ouv TO 0108utoutva  rroOC Kai ro rroon avapEv611tvric; <fiiac;
ouygiwva pE to Kigia>,.mo 2 rou rropovroc  Mtpouc;, TO 11006 avaptvBpi:vric;  {ripiac; yla ro avoiyyarn aura iivol
1JrJOEV.

na ,\6youc; OO(f))VEIO<;, 1 napciypagioc; 3 mo [TCIVW avag>tpETOI OTO OUVOAO Trk; opaooc; avolyparwv — TTOU
m:p1Aauf3aVOVTOl  OTIIV mAOTTOIf)Ord. ME TINV ETTIFIUNO~J TWV rrapaypdg>WV 5 tw<; 7 TTIO KOTW, [J pETol3113a{ouoa
EnEY uro,\oyi{E1l TO 0108ufcrutva  rrooc y10 6)a ro 1u~p010 (tranches)  1llc; 11T\omoill011c; oupcpwva e 1<
6lara~t:1c; JOU Mtpouc; 4 rou rrcpovroc  napapTr)umoc;, 11Ep1>,.apl3avoptvwv EKtvwv rrou oxtri~ovirm — pt TV
avayvwplori  Tr)<; pfiworic; JOU TTIOTWTIKOU KIVliuvou. rm rrapai5£1ypya, EOV tva rprjua pETOQ>pETOI OE TpiTO ut pl]
XPI)uOTOOOTOUJEVIT TTIOTWTIKri rrpacrooic, 0 <1UVTEALOTrjc; OTC16u1011c; TTOU Eg>apuo<ETOI OE OUTOV TOV TpiTO
t(flapuo{tTOl  KOi OTO rpriga  OUT6 KOTci TOV urro>.0y10u6 TWV 0108utoutvwvy  TTOOWV Trk; JJETOI31I3a{ouoac; EnEY

3.1. AVTIUETWTTIOTJ TWV OVOVTIOTOIXIWV (mismatches) — ArJKTOTHITO<; O( oOvO9tYEc; TITAOTTOI~OEIK;

5.

ria rev unoiloyl0y6 nNOV orabuloptvwv  rrootov nov avolyu<irwv ouugiwva pE£ v rrapaypag>0 3 mo mivw, Kci8t
OVOVTIOTOIXia  JJETO~U TIT<; AKTOTITOS; Tr)<; TTIOTWTIKf)c; npooroclcc uc TIV onola  mnuyxavETOI 11 TjJ'lJOTOTTOIlIOr]
KOi Tr)<; ArJKTOTHITO<; TWV TITAOTTOINIJEVWY ovolyparwv — >,.apj3avt.TOl urr6gill oupgiwva  JJE Tk, napaypagiouc, 6 twc; 7
mo KCITW.

H AJKTOTITOrwv  11TAOlroliwtvwy avolyu6TWV tival 'l ptyaAurEpf"l Af)KTOTITO orroiouorprote  crro  TO avoiyyam
aura, pc OVWTOTO 6plOTO 5 £Tr). H AMKTOTNTO T<; TTIOTWTIKI)S; rrpoorcokrc 11poo61opi~ETOI oupgiwva jJE TO
napapTrdJJO VIII lou rmpovroc  Mtpouc;.

H pETal31136{ouca EnEY nptml va ayvorioi:1 Ka9i: avavllorolxia \)KTOTrJTO<; KOTci Tov urro,\oy10u6 rwv
ora9ufoutvwv  rroowv  yla m Turigara ora onola, oro rr>.0i010 Tau Mtpou<; 4 Jou rrop6vroc:; napap1r’)u0ioc;.
Eg>appo<irm  OUVTEIEO'Tli<; OT69u1011c; KIVOUVWV 1250%. rla 6,\a TO aAAam TJrJOTO, Eq,apu6{ETOI 1 upt9ooos;
avrp£Ttim1011¢c; rwv  avavT10Tolxlwv ArJKTOTHTOS, rou napapr~pmoc;  VIII lou rrap6vroc; Mtpouc;, oupcpwva ut lov
OK6Aoueo TUITO:

ae ot 1
RW*=[RW(SP) ((It-t { )] + [RW(Ass) ((I'_I'_t \

6rrou:

RW* Eival TO omOp1optva rrooa yla rouc;oKorrouc; r1ic; rrapaypagiou  11(a} rou Ktgioi\aiou 3 Tou nap6vroc;
Mtpouc;

RW(Ass) tivm m omOu1optva rrooa  eAAthJJEI mAoTToirioric;, avolypcnwv — 6rrwc; ea tixov  urrOAoyl0Tti  Km'
ava>,.oyia,

RW(SP) tivm TO om8ufoutva 11006 6rrwc; ea tixav ulloioylcmi oupg>wva Wt nlv napciypag>0 3 mo rrdvw  Eav
OEV UTT~PXE OVOVTIOTOIXiO AIKT6T!1JO<;,

T (IVOI 11 \WKTOTINTO TWV UTTOKEipi:vwv avolyualwv, EKg>paoptvri OE I:TrJ,

t Eivm 1l AJKTOTf)Ta TIJ; TTIOTWTIKI)c; rrpoomoiac;, £Kg>paoptvri OE £Tr), KOi
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t* tivm loo yE 0,25.

MEPmM:3
E~WTEpIKES; 0~10.\oyfiow; ~ TTIOTOAITTTIK!<; IKOVBTI)TCK;

ANAITHIEI!. nov nPEnElI NA nAHPOYN 01 nlIHOAHNTIKEr A:I0J\OrHrE1lr TON ECAI

1.

ria vo prropsl vo xp1101u0TT01110Ei yla rov urroiloy10p6 nov cna6u1optvwy rrootev oup(f)wva pi: ro Mtpoc; 4 rou
[TCOOVIOC napapTr'juaroc;, 10 TTIOTOAITTTIKr) O~toMyljOl) OTTO m11't~1p0 ECAI nptm:1 va TTArJpol m; OKe6ilouei:c;
npoOnoetow;:

(@) tu» rrperra va ullctpxtl ovevnoromc pEro~unov tlowv TTAl)pwpwv rrou \ap~avov101 un6l1Jfl ornv
TTIOTOAIITTIKri 0~10My11011 KOi TWV EIOWV TTAl'jpwuwv ITOU OIKOIOUTOI VO MI3tl Il EnEY [36Cm rric; oup~aoric; TTOU
origtoupyEi rn oxrnKri etoll milorroil,011c;- KOi

(13) H TTIOTOAILTTTIKrJ 0~10Mv11011 ITp¢ITEI VO EiVOI 011u6010 01a8to1u11 OTHV ovopu. 01 TTIOTOANTTTIKES
0~10.\oyfiow; OtwpouvTm 6rw6om oia8to1ptc; uévo i:av txouv 011u001w1£i OE 011u6010 rrpool3ao1u0 q:,6poup KOi
TTEp11'apl3avovTm orov rrlvexo pmiil30011c;; rou ECAI (ECAl's transition matrix). llitv ei:wpouvTm oripooia
0108tmui:c; 01 TTIOTOAWTTTIKES 0~10.\oyfioEl<; TTOU EiVOI oia8tolptc; p6vo OE TTEploploutvo ap18ué ovromnov,

(y) H TTIOTWTIKN a~1oi\6y11011 OEV [3a0i(ETOI (V 6,\w Il EV ptpEl OE p11 XPI1JJaTOOOTOUJJEVI] UTTOOTrIPI
TTOPEXQJJEVLL OTTO Tr)V iola TrJV EnEY. LTIV rrsplrmaon OUT), Il EnEY OEwpti TI] OXtTIKf) 8toll oav VO priv fjTOV
01al3a0utoptv11  KOi Eq,opp6~i:1 nc;; puOpioE1c; rrou loxuouv yla m; p11 01al308ptoptvEc; etof1c;, crupg,wva pi: To Mtpoc;
4 rou rrupcvroc napopTriparoc;.

2. XPH'.LH nIHOJ\HNTIKQN  A::101\0rHrEON

2.

H EnEY prropelva 6lopicri:1 tvav ri rrcpicootepouc i:milt~1pouc:; ECAI Tic; m0Toi\11m1Ktc; a~loiloyfioi:lc; nov orrokov

ea xp1101yporro1Ei yla rov urroi\oy10u6 rwv ornOpicrutvwv  rrootov rou oupg>wva HE ro KEg>ai\mo 4 rou rrnpovroc

Mtpous; (Eg>E~r]c; «KaBoploptvouc; ECAI»).

ME TIV mlcpuila~11 TWV napaypaq,wv 5 twc; 7 KQTWTtpw, I EnEY rrptrrn VO £q,app6~El pE ouverrao om; 0EQEI;
milonoillcrric; TI; ric; mOToi\l11m1Ktc; 0~10.\oyrioEl<; rrou rraptxouv 01 Ka8op1outvo1l ECAIL.

ME TI'JV tm<pui\0~11 nov napaypaq,wv 5 KOi 6 mo K<iTw, Il EnEY otv prropei vo xp11mpono1Ei rn; moroi\11mlKitc;
a~loioynOE1Lc; i:vee; ECAI VIO TI<; StOEI<; Tfi<; OE opiousvc rutipara KOi m;; ITIOTOAfTTTIKES; 0~10,\oytiow; ciili\ou ECAI
yia TIS etoffc; ml<; oE aAi\a 1utiuma ric;; lolac; Olapepwerric; milorroirioris, EhE aUlfC; txouv 6ial308u10TEi arré to
rrptoro ECAI ETE OXI,

Ectv p10 etori tXEl 6uo TTIOTOANTTTIKc, a~loiloyfiof1c; orro KaQoploutvouc; ECAI, 1j EnEY XPlJcrlJJOTTOtE I i\1y6rtpo
wvo'iKri  0~10My11011.

Eav pta 0£01) EXEi TTEPIOOOTtptc; TWV OUO TTIOTOAITTTIKWY a~LoiloyfioEWV, XP'IOIOTIOIOUVTOI 01 OO EUVOIK6Ttptc;.
Eciv Ol ouo EUVOI’KOTEpE<; 0~1oiloytior.1c; tiVOI OIO(fOpETIKES;, XPI10luonotirm 1j ,\1y6ri:po EUVOIKrJ OTTO nc; Mo.

Eav or. pia ovrornro t101Kou oxorrou (SSPE) uoptxoat apwo mOTwrlKri rrocorcotc aTTootKTri xoru rnv tvwolO
TOU KEg>a\aiou 3 TOU rrcpovroc Mtpouc; Il orroia Napl36VETOI UTTOIT) OTI)V TTIOTOAILTTTIK1L a~10Mv1101\ ume; etollc;
aTT6 KaOop1loutvo ECAI, urropclva xp11oiyono1110ti 10 oraBuioptvo rroco rrou avrlorolxti OE aurfl rnv
TIIOTOAILTTTIKri a~10Mv11011. H ITIOTWTIKf) TTpOOTOola 0£V avayvwpi(ETOI ECIV OEV EVOI OTTOOEKTf) KOTci TIV (VWWOIO TOU
K£q,01'aiou 3 rou rrnpcvroc Mtpouc;. H moroi\11m1K~ a~1loi\6yllori 6£v .\ayl3avi:101 urr64'11 cov Il npocruclo i5tv
rreptxerrn OTIDV SSPE, ai\M om:uOiiac; os etoll milorroiriollc;. :

(@) m:paiTtpw, 1 Emrporrn .\apl3avi;110 cnnpctrnrc  ptipa yl0 vo i~aogiali<ouv en, 6oov ag,opa 1l
ITIOTOAILTTTIKEC; O~IOAOVA)OEIC; TTOU OXETi~OVTOl pE TO 6tap8pwptvo XPfJuOTOOOTIKCI ptaa, o ECAI txr.l avaMi3tl

titopurno11 VO etm 0TIl Olaawri TOU IKOIVOU TILV E~)VA0LL mile; ri an6000ll ouvi:vouptvwv OTOIXEiwv EVEPVIJTIKOU
rllpi:a<tl 1< moro>.rimll<tc; a~loiloyflo£1<; 0Tlc; orroltc; npol3aivEL.

3. ANTIHOIXII:.H

8.

H ETITpOTTI) TTpOO'OIOpi<i:l  TI1 1300uioa TIOTWTIKl)c; TTOIOTrITO<; TWV TTIVCIKWY TOU Mtpouc; 4 TOU nap6vroc;

no?anrtiparoc; Miz rriv. OTToio _rrptrm va avmnoix101£i  Ka9£ moroi\11m1Kr] 0~10i\6y1101l i:mi\t~1uou ECAI. 0
ovrial0lxicc; ym ra r.mit~1u0 ECAIls <pavovral crfo napdprriga | rou TTapévroc; Mtpouc:. [,d To oKorr6 auré,

EmTpomi OUVOTOI VO OICI((IOpOTTOIEI  TOU<; OXETIKOlic; j3aOpouc; KIVOUVOU ITOU  EKg>pa<il KOO£ a~10Myllori
1'apl3dvovrne; un6lj.IT) [TOOOTIKOUK; rrapdyOVTES 6TTwc; ra TTOOOOTCI aetnioric; KOi/(] <riyia<;. KaOwc; KOi TIOIOTIKOUK;
TTapdyovrEc; 6rrwc; ro g>aopa rwv ouvaMaywv rrou a~10.\oyouvl01l orr6 rov ECAI Km To rri:p1Ex6utvo 1l
TIOTOAT|TITIKflK; O~toi\6yllorl<;.

H EmTpOTTI) Mvoral VO (VEpyd OUTWc; WOTE 01 etottc; TITAOTToil1011c; Oll<; OTTOIEc; Eq>Opu6~ETOl 1) i61la ord6u1011
Klvouvou pi: 130011 rlc; moTOAT)m11<t<; a~1oioyrjatlc; tmili~tywv ECAIvo Evitxouv 1croOuvapouc; [3a6pyouc; morwnKou
KIVOUVOU. ria TOV CJKOTTO OUTO, OUVOTOlI VO TpOTTOTrOMOEI TIV OTTO<(I00T) TI1S yla T j3a9ui6a 01a~o8u1oric;
moroi\11m11<fic; IKOV6TfITO<; OTILV orroia OVTIOTOIXEi KOTO ITEpimwori otooutv11 TTIOTONLITTIK)) a~1oi\6yf)OI1,

MEP014
Yrroi\oy10u6c;

1. YnONOrll:.MOZ: TON HA8MII:.MENON nor.ON

1.

no Touc; oKorrouc; rric; TTopoypag:iou 20 lou Ktg,ai\oiou 4 rou rrnp6vwc; Mtpouc;, ro cnaBuloutvo rroo6 rric; Storie:;
TITAOTTOINON; unoiloyi~ETOI tg>app6(ovrac; TOV KOTciMrilo OUVTEAtOT~ ordOplcrllc; OTIJV a~io avoiyparoc; TI'k; Storie;,
6TTwc; opi<tml oro rrap6v Mtpoc;.
Mt TIV mlgiui\a~n rric; TTOpaypci()OU 3 mo KCITW.

(o) Eav Il EnEY urroi\oyi<i:1 ra oroOu1outva nood oupq,wvo UE m; nopaypcupouc; 6 twc; 35 nto KaTw, 1l a~io
ovoiyparnc; piac; EVT6¢; 10oi\oy1opou Storie; milorroirioric; Eivai 1 a~ia 1lic; etol'\<; orov looi\oy10u6

(13) Eav 'l EnEY urro.iloyi~El TO OTC16p1optvo TTOOCI oup(f)WVO JJE Tk; I'Opaypcupouc; 36 twc; 73 TTIO KCITW, 1l a~io
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avoiyumoc; ume; Evrée; 1croi\oylopou Storie; milonoirioric; unoAoyi~ETOl rrpo npoooppovov a-~iac; (gross of value
adiustments): Koi

(y) H a~ia avoiyparoc; pim; EKréc; 100Aoylopou  Storie; ririlo,roirioric; £ival 1l ovopocnxn rric; a-~ia
noManAao1aoptvri uc tva ouvrEArnr,; unarpo,rl')c;, 6nwc; opi~Eral 010 rrnpov nopdpHipa. O ouvrEAWT~c;
pETarpo,rr')c; tOOUTOI pE 100%, EKT6c; EOV avmptptTOl  61lacpopETIKO.
H o~ia avoiyuoroc; piac; Storie; rlrilo,roirioric; rrou crropptu orro eve on6 re napaywya ptoa rrou a,rap18uouvral
cro napap111pa IV rou rropovroc Mtpouc;, npoo6lop{Eral oup<pwva WEro napopnwa Il rou rrnpovroc Mtpouc;.
Eav ri etori mAorrohiaric; anon:Ati ovriKtiuEvo xp11paro6oroup,vric; morwrlKl)c; rrpoorcolox. 1l a~ia avolyparoc;
TI)<; Storie; prropsi va TPOTTOTTOLfIOEi oupipwva pE, KOi p£ Tr)V ETTI(pUAO~IJ TWV OTTOIT,Y)OEWV TOU napaprripmoc; VI
rou rrcpovroc Mtpouc;, 6riwe;  01mKplvi~ETOl oro rrap6v napcipnipa.
Eav Il EnEY txi:l ouo ,; TIEp1006rtpEc; ETT1Katwum6uEvic; eto£1c; OE TITAOTTOINQ'), UTTOXPEOUTOI, OTO utrpo rrou 01
8fof1c; ETTIKOAUTITOVTOI, va oupm:pTMI3E1 OTOV UTTOAoylcrp6 TWV ora8uloptvwy TIOOWV TWV avolyparwv )JOVO TII
8tori ,; ro ry,;pa Storie; rrou 061,vi:i oro U4JIJAoTEpo ora8u1optvo rrooo rou avoiyparoc;. H EnEY prropsl mioric;
va avayvwpiOEl nun] rnv ETTIKctAUIpl) WEm~v KE<pat\alo0KWV 01TOIT,)OEWV yla EIOKO Kivouvo Vid 9totlc;
xaprocpuAoKiou ouvaAJ..oywv KOi K£(flaAmaKwv crrorrrtccov yla 8fo£1c; xopro(flut\aKiou  rparri:~1Kwv ouvaAAaywv,
urro TV rmpoOn60EQIY  OTI 'l EnEY EIVOI OE etcrri VCI urro.\oyim:1 Km va ouyKpiVEI T; mpaAmaKtc; OTTOIT~Otlc; y10
Ti; OXETIKic; etotlc;. ria TOV. OKOTIO rric; rrupouonc rrcpovpceou, «ETTIKCIAUIIT» OUVTptxi:l orov 01 6tm:lc;
cvrrrrpcounrsuouy, rv 6Aw fl EV utp£1, cvoivuc We; rrpoc rov iol0 Kivouvo Kora roOrrowcHE, oro ptrpo Tik;
,mKdt\ulJIr)c; rouc, va urrapxrltva p6vo avolypa.
Orcv ri rrapaypaipoc; 1, OTolxtio (y} rou Mtpouc; 3 rou rropovroc napapi~paroc; loxuEl yla 8totlc; OE

rrpovpcuporu  tKOooric; i:unoplKWV  XPEOypaipwv E~aO<po,\loutvwv UC OTOIXEia EVtpyl)TIKOU (ABCP), 1) EnEY
ouvarol, yE mv cmg,uila~ri  nlc; tyKpl01ic; rric; Emrpon,;c;. va xp11mporro1(jo£1 rov ouvmitcnr') orci8p1oric; Klvouvou
TTOU txi:1 arrol'io9t:i ot p10 TOUEIOK( OIEUKOAUVOI") yla TOV urrOAoy10u6 TOU om6uicrutvou TTOOOU TOU avoiyuaroc;
y,a TO rrp6ypappa EKOOOI'); t:urroplKWV xprnypag,wv E~oocpa\10utvwv pi: OTOIXEia EVEPYNJTIKOU (ABCP), EOV IV
rapi:1aK(j 01rK6Auvoll txt:1 TNV i6la nporepcrorntc pE To rrpBypoupa i:Koooric; i:pnop1Kwv xpwypag,wv
t~aoq,aAloutvwv  p£ orolx,ia LlwvipylirlKou (ABCP} pe arrori:t\rnpa va oxripari{fouv aMrittmKaAum6ui:vtc; Stow;
KOi ro 100% rwv rrpovoupucnov tKoooric; tu11op1Kwv xpl:oypa<pwv E~acripa\lcrutvwv p£ orolxi:ia Lvi:pyr)TIKou
(ABCP) rrou EK?:ioovml orro ro rrp6ypauypa va KaMrm:m1 crro TOUE10K(j 01wK6Auvori.

2. VvNnoxormsoz TON HAOMItMENON nozou ME THN TYnonOIHMENH MEeO.D.O

6.

7.

ME rnv Em<puAa~ti TIK; uapaypaipou 8 mo K6:w, TO omOumptvo rrooo piac; 01a~a8utapi:viic; Storie; m>.orroil1011c;
1l cnovenrxorrolnonc  UTTOAOYI~ETOI Eipapp6~ovrac; OTIV a~ia JOU avoiyumoc; TOV OUVTEAEOTI] oraOutaric; TTOU
OVTIOTOIXEi O'TIV j3a9uioa TTIOTWTIK1L<; TTOIOTITO<; pE TV OTTOia Il Emrpom’} OTTO(f)ICIOIOf oupcpwva pE TIV TTapdypa<po
22 TOU KEg,aAaiou 4 TOU rrap6vroc; Mtpouc;, va OVTIOTOIXi0£1 TI)V TAOTOARTTTIKI) a~10My11011, 6rrwc; KOOopi<ETOI
0TOV niVOKO 1.

rvakKac; 1
4

BaOioa (u6vov yla -TTIOTWTIKc; Oil\tc; 01 Aomitc;
TTIOTWTIK ), | 2 3 a~loiloy(jo£1<; TTAIV TWV 13aepiot:c;
7ol OTI‘}Td<' ’ j3paxurrp60wuwv TTIOTWTIK,)<;

' [TIOTOANJTTTIKWV TTOIOTI)TOK;

a~10Aoy,;0EWV)

ﬁ]t;r;rl]g;mom 20% 50% 100% 350% 1250%
etm:1c; 0 0 0 0
i:rravamAorroinonc: 40% 100% 225% 650% 1250%

Mt rriv mlcpuAa~11 rwv napaypagiwv 10 twc; 15 mo Kcirw, TO ora6ploptva irocrci p10<; p11 61al3a8utoptvric; Stone;
TITAOTTOQII")ONS UTTOAoyi~OVTOI tipappo<ovrac;  O'l/VTEAtorr') orciOuicrl}c; 1250%.

2.1. Mtral31J3a<ouoa Kai oval5oxoc; (sponsor) EnEY

8.

ria rri pnaj31j3cifouoa ENEY ,; rriv ava?ioxo ENEY, ro ora8uicrutva rrood 1lou urrQAoyi~ovral yia ric; etcmc; rric; ot
p10 milonoiriori  pnopouv va TTtptopi~ovrai ora cnabuloutva 11006 TTou ea iiixav urroiloylcnei yla ra
TITAOTTOIrJutva avoiyyam EOV TO avoiypara aurci OEV EIXOV mA01101118Ei, )JE TIOV ETTI(pUAO~I) rllc; Egq>appoy,c;
OUVTEAcor,; oraOutoric; 150% OE 6Aa TO OTOIXEia OE K08uortp11011 KOi OTO O'TOIXEia TTOU av,)KOUV OE «mOTTTIKES;
KOTIyopil:c; UIINAWY K1vMvwv».

2.2. Avripurn.ilmori Twv pl'101a~a8utoutvwv  etoEwv

9.

10.

01 EnEY ,rou Kartxouv 11 01al3a8u1outvri etori milorroirioric; yrropouv vo u,roAovi<ouv  ro omOu1oputvo rrocré yla
Tl) etollour,; pt TV OVTIIETWTTION TI<; rrapaypdg>ou 10 mo KCITW, urr6é TOV 6po 0TI 1l cruv9EOQI) rric; opuMac;
mA011011iutvwv avolypcnwv civai yvwor(j avd mioa crnyy,;.

H EnEY urrop£i VO f£<papu6~El TOV )JEOO OUVTEAtoT,) oraOutoric;TTOU ea E(f)Opuo~6TOV  OTO mAO1rotriutva
avoiyuma 010 rrAalo10 rwv rrapaypa(f)wv 2 twc; 7 rou Ktg,ai\aiou 1 rou nap6vroc; Mtpouc; arré pia EnEY nou ea
KCITEIXE TO avoiyuma, rrOMallt\aolaoptvo put tva 156KTI ouyKtvrpworic;. O 0LKTJ; ouyKtvrpworic; looural pf ro
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Myo rou oOpoioporoc; nwv ovopconxiov 1100<.i>v6J.wv nov rurigarwv  rllc; milonoiricrric;  rrpo;  TO 68pofoya  TWV
ovouoonnov [TOOWV TWV rul)uOTWV  EJ..cicroovoc; f) io11c; E~Og>AlllKI\c; rrporspmorntce PE EKElvri TOU ryfluaroc; OTrV
OTTOia KOTEXETOI 11 etori, m:pl,\opl3avoptvou TOU rpl'fparoc; OUTOU. O IIPOKIITTWY OUVTEAEOTTJS; ora8u1011c; tHEV
prropsl VO um:pl3aiVEl TO 1250% I) VO EiVOI xap11Mri:poc; urro EKEIVOVITOU Etpapu6~ETOlI OE i510J3aep1crutvo ruflua

UNJIMTEPI"<; E~O()A)TIKI)<; rrporeporotnroc. Eav Il EnEY i5EV prropsi VO rrpocoroplcu rouc OUVTEAEOrtc; O'TC18uforic;
fou ea cq,0pUB~ovmv — ore Nrxonomusvir  avoiyuaro  oupcpwva pi: ric; lrapaypclipouc; 2 tWC; 7 rou Kt:lpa\aiou 1 TOU
rropovroc  Mtpouc;. va Eg>apu6~E1ouvrtiliorff  oro9utoric; 1250% orn etori uurri,

2.3. AvriyETWTTIOr) TWV 6£0':WV  TITAOLloirl011c; OE rufluo  6EUTEPEUOUOQY; <ripiac; f) OE EUVOIKOTEPO Tul)ua OE tva ,rpbypaupa

ABCP

11.

12.

ME TV ETTI(lU/L0~11 Trdc; 6UVOTOTHTOS; iuvo-iKOTEPIlc; \JETOXEipl0llc; !3001:1 TWV 610Tci~EWV ym  rlc; TOVMEIOKES;
i51IEUKOMVOEI<; TWV 1lapaypag>wv 13 twc; 15TTIO KCITW, 1l EnEY urrooclva Eg>apuo<El cmc; etoEtc; TITAOTTOINOI)<; TTOU
TTATJpouv TI<; rrpoOnogtoi:1c; rric; napaypa(fou 12 rov UINIMMTtpo crro rouc oK6iloudouc; Mo ouvTEAEOTI;
OTC18u1011c;  100%, I\ UIIIAOTEpoc; OUVTEAEOTr\; OTC18u1011c; TTOU ea E<papuo~orav OE OTTOIOO(jrron: arr6 re
mi0110111uT:va avoiyyaro  OTO 1Tiolo10 TWV rropaypag>wv 2 tWC; 7 rou Ki:g>ailaiou 1 TOU rrcpovroc  Mtpouc; crro pia
EnEY TTOUea KOTEIXE TO avoiypora.

H avr1u£T<i.Jmo11 rric; rrapaypag:,ou 11 mo mivw prroptl vo i:q:,appooti:i sov 11 Otori milorroirioric;:

{a} ni:p1llopj3avETOI OF Tul')ua i5EUTEpi:uouooc; ~riplac; (second loss position) ~ OE EUVOIKOTEPO OTTO OIKOVOpIKTY
OTTO4JII Tuflua  TI)<; TITAOTTOINOIS KOi TO 1p11u0 TTpWTEUOUOac; <11pim; (first loss tranch)  TIOPEXEI OUOIOCH!KN
TTIOTWTIKTJ Evloxuori  OTO Tpr'tpa 6rnn:p£UOUOOC; <11piac;:

{P) Elval rrol6rllrac; 1006uvauiic; I\ u4111Mu:pl)c; rou mtvéunKou j3aOpou Km

(y) KOTEXETOI OTTOENEY 1TOU 5tV KaTEXE1 etori  OTO rpriya  1TJWTEUOUOQOL; ~ripiac;.

2.4. AvT1pETwmo11 rwv p1161aj3abutoptvwy  rapciakwv  61wKOMvotwv  {unrated liquidity facilities)
2.4.1. Arro6EKTtc; rapi:10Ktc; 61EUKOMvotlc;

13.

Eg,6oov  nJ.1lpouvral 01 avwltpw  1lpoOnoetm:lc;, yla rov rrpoodioptouo TI)<; o~iac; avoiyyaroc; t(floppo<Erm
ouvri:litorflc;  pcrarporrric;;  20% oro ovopocnso  TT006 rric; myitaKr\<; 61EUK6i\uvollc;tav aurri txi:1 opx1Krt i\11Krérllla
icrll M\ wIKpOTEPIM TOU £TOU<; KOi 50% EOV n ragtmkKl  61EUKOAUVOrJ EXEi OPXIK'l \jKTOTI)TO uEyoMri:pri  YOU ETOUK;
Eg>600v 1m>.11pouvrol 01 oK6Aou9£<; npoOrroetertlc;:

(@ rro tyypoga  TTOU ouvoBEUOUV TI)V TOPEtOK'l 61£UKOAUVO') i51EUKpLvi~OVTOI KOi TTEplopi~ovral ompwc; 01
m:pmrwoi:lc; art<; orrolo; i:ival 6uvarf] 1l ava>1111111 rrootov orro ournv

(13)J.tv EVOI 6uvaTrt Il ovai\111vId TTOOWV 011'0 rqv raptlOKr\ ()\EUKOAUVOfj We; ITIOTWTIKTI OTAPI~I) yla TrV KCIAUj.LL)
<rip1wv TTOU txouv  r\Ord 1rpayparorro11181:i KOTCI TO XPOVO Tri; 0VCIAI'JI'(.11)<; - y10 TIOPCIOEIVWO, pE TIV TTOPOXTJ
pEUOTOTITa«; y10 cvolvucro OF o0trrl0ri  KOH) TO xpovo  Tile; OVCiAll4JIS N yla TV OTTOKTION orolxtwv  EVEPVATIKOU
O£ r1pri UIRJI)ACTEPII OTTO TI')V EUAOVII a~ia rouc

{y) H TOJ(IOKI) 61EUK6Iuvoll i5EV XPIJOIWOTTOIEITOI y10 TII péviu11 f] TOKTIKM\ xp11paro86r11011 T); TITAOTToirioric;

(6) H E~ogi\11011 rwv rrootov rrou txouv ovai\rJ(f)9EI arr6 TIjV rapi:10Kr\ 6li:ul<6/luvori 61:v rrptrm  vo ETTETOI rric;
IKOVOTTQIirJOI<; TWV OTTOITTJOEWV TWV ETTEVBUTWV, EKT6c; EKEivwv ITOU arropptouv ~ OTTO oupl3aotic; ,rapaywywv O£
ETTIT6Kta r'\ OE cruvoJ..\aypoT1Kt:c; 10011p1£<; [l crro rrpour\OEIE<; fl cimtc; rropopouc  rrilripwutc;,  core rmrptrrenn
rrcpcimon 0116 m OXETIKTJ) amdr11011 fl ava{3oi\r\ TII;

() b.EV Elva, 6uvari; 1l OVCIAUIJY ITOCYWV OTTO mv  TOWEJOKTJ 01£UKOAUVOIT  pizr6: TrdV E~avrd.11011 oilwv  TWV
TTIOTWTIKWV EVIOXLIOEWV OTTO TI; OTTOit.c; OUTA prropel VO W()EAI")8EI KOi

(OT) H rayEIOKTJ li1EUK6J..uvoll m:p,lop~ciVEI PrTPO ITOU ouvmayETOI H)V curopern  piciwori  TOU ITOOOU TTOU
prropei va OVOAf)IBEI KOTO TO TT006 TWV avolyparwv ~ OE a8ETI"JOr]J KOTO TIV EVVOIO TOU KEg>a,\oiou 2 TOU nap6VTOK;
Mtpouc;: (J. orcv 1l 0060 milonm11utvwv  avolyuaTwv orrorENiTm  arr6 01at3a8ulouEvo ptoo, T'IV ov6Ki\f10Il T
rayEIOKTJ<; 01:UKOAUVOI'<; EOV Il ptori  TTOIOTI)TO rric; opal>ac; ovolypaTWV yEIWVETOI KOTW TOU EITEVOUTIKOU 1308pou.
O Eq:,appooTfoc; OUVTEAEQTrS; oraOu1011c; EiVOI O ulllliMn:poc; OUVTEALQTr\<; TTOU ea £(fJOpuo~6rav O£ OITOIOOTITTOTE
arr6é ro riT\orro111utva avolypara  !3601:1rwv rrapaypagwv 2 twe; 7 Tou Ktg>oAaiou 1 rou napovToc; Mtpouc; arr6
pio EnEY TTou So KOYEIXE m ovoiypyam.

2.4.2. Tapi:1aKtc; 0lmKoiluvotlc; irou prropouv  vo ovai\llg>6ouv povo oi: mpimwori ytviKr<; 6larapoxric;: T'<; ayopac;
14. T1a VO npooi510p10TEi 1y a~ia avolyucnoc;  pme; TOVEIOKic; 61EUK6i\uvollc; TTOU prropEi VO XPrJOILOTTOI"BEi yévo O£

TTEpITITWOr) YEVIKN<; Olarapaxfle;  rlle; oyopac;: (orJ.\OOTJ 6rov  TTLplOOOTC:pEc; Tfic;, pim; OEr TTOU KONUITTOUV
0lmpoprnKtc; ouvodilaytc; OEV EiVOI Ot etori VO OVOVEWOOUV J..11~mp69rnua i:unoplKCl xpi:6ypmpo KOi OUTH 1
abuvapia  61v EiVOlI OTTOTEAEOpa nlc; wtiworic;  Tr)<; ITIOTWTIKAS; ITOIOTITO<; rric; OEi: I\ mic; TIOTWTIKA<; TTOIOTIJTOC; TWV
TITAOTTOI")utvwv avolyucirwv), pTToptl va E(f)Oppoon:i OUVTEAEOTTJ<; uE'OTPOTTIS; 0% OTI')V TTACIOJOTIKI) a~io (notional
value) rric; raptiaKr\<; 01EUKG6i\uvollc;.i:av rri\llpouvral 01 npoi.irroetotdlc; rric; rrapayp6lpou 13mo rravw.

2.4.3. 'E-?JEIOKtC; i51EUKOMVOEI<; uE TTPOEVKEKp1ptvo 6p10

ria TOV npoootop10u6  TI|<; a~ia<; avoiyparoc,  piac; OVEU 6pwv  OVOKARTEOK<; rapEIOKr<; 61EUKOAUVOI');. purropEiVO
E<pappooTEi OUVTEAEOTr(]c; puarpom'Je; 0% OTO ovopaonK6  TTO0O0 TI<; royEJOKI)c; OIEUKG,\uvoric;. £¢>00'0V TTAfpOUVTOI
01 npo0TJO9LQEI<; TI<; napaypag>OU 13 mo TTCIVW KCIIl 11 £~0(j)AII0"1 TWV OVOAI")<p9EVTWV OTTO 11] 61tUK6i\uvoll TTOOWV
EXEi UIjJI"AOTEPII E~O()AITIKr rrpoli:polénlro  £VOVTI KCIOE aMl1lc; OTTOITIOl<; mi TWV XPIIJOTOppowv OTTO TO
11ri\01101riptvo ovoiypara.

2.5. tuprri\PWpOT1Kt<;  KE(IOAOIOKtc; OTTOITIO'EIS; yla TI<; TITAOTTOINOE1<; UVOKUKi\oupEVWYV avolyparwv — pE Pri\TPO iTp6wplic;

E~6<pi\1’2%1<;

EKr6c; an6 rm  ornOumytva nooa yla 1l¢ etoEl<; 1lrlorroill01lc;. 1l p£Tal3113a~ouoo ENEY uno>.oyi~i:1 tva
om9uloptvo  TTOOOWE T pteoBo  TWV TTOpaypa(fiwVv 17 tWC; 32 TTIO KCITW 6TOV rrwAEi OVOKUKAOLIJEVO avoiyuara



17.
18.

19.

20.
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O£ pia TITHOLTOIOr) TTOU mp1Aapf3aVEl plirpa rrpéwpllc; £~6g>ArJOrd<;.

11 EnEY unoAoyi~El tva ora9uioptvo  rrooo yla TO aOpolopa nov oupg>Ep6viwv rou pETaf31idci~ovToc; Km nov
oupg>Epovrwy  nov E.TTEVOUTWV.

rla Tk; 6lap8pwoElc; mAorroirioric;  TTOU TTEp1Aapl3avouv OVOKUKAoupEva KOi p11 OVOKUKNOUJEVO avoiypara, 1l
jJETOI31i3ci~ouoa EnEY Eqg>apu6~El TOV TPOTTO avnuETWTTION<; nou m:plypag>ETOIl one; TTapaypag,ouc; 19 tWC; 30 TTi0
KOTW OTO rpdiya rric; UTTOKEIJEVIIS ouMac; TTOU mpltxE1 TO OVOKUKHOUJIEVO ovoiyuara.

Fro rouc oKonouc; rwv napaypag>wv 16 twc; 30 rou rrap6vroc; Mtpouc;, We; «ouplj>tpovra  rou pETai31f3a~ovToc;»
voelrm ri a~ia avoiyumoc; rou nwArietvToc;  OTI)V rlrAorroiriori  ovouccnsou rudigmoc; Tk, opal:iac; avaArigietvrwy
rrootov. rou orrolou 1] ava>.oyia oro onvoxo TrJS opaoac; rrou rmwAJiOrJKE 0111 6lap8pwori  11pooolopi~E1l TrV
ava>.oyio  TWV xpriparoppowv 0116 EIOTTpCX~El<; KEg>aAaiou KOi TOKWV KOi ra OAAO OXITIKCI TTOOO TTOU OEV tiva,
OI00EOIJJO yia TTArJpwytc; OTOU<; KOTOXOU<; 9ECEWV aTrdV TITHOTTOIrJOr.

fla va nvrcrroxplvovnn orov op10p6 ouro, TO oupg>tpovra rou ptfal3ti3a~ovroc; 6£v NPtrm va txouv £Mooova
rpoTEpOIOTIJTO OE oxtori  WE TOoupg>tpovm — TWV £TTEVOUTWV.

Oc; «ouueeoovm nov Emvourwv»  VOSINN 1J o~ia avoiyumoc; TOU ONOPEVOVIO; ovouoonxou rudipmoc; Trk; oucioac;
avaAricpetvrwv  rrootov.

To avolypo Trk; IJETOf31f3a~ouoac; EnEY  TTOU OVTIOTOIXEi OTO O11<atwyarci TI"JS OTO oupcptpovra  TOU JJETOf31f3a~ovroc;
otv Ofwpt:iral eterri nrxorrolnonc, oMa avolypo Kar' avo>.oyiarrpoc TO mAoTTO1riutvo avoiyuara onv va plyv
txouv  TITHOTTOIrJ9EI.

2.5.1. E~mptcr£1c; OTTO TI)V avi1ymidmori ~ TWV OlopOpwoiwv  pE PrITPO rrpbwpri<;  E~O<pArJOI)<;

21.

01 unal31f3a~oucm; EnEY rwv aK6AouOwv tl6wv rlTAorroirioric; orrOMacroovral — orro rllv Ktg,0,\aiaKJi cnotrncn TrlS
rrcpovpcoou 16 mo rrcvco:

{a) Tlr\o,ro1r;0£1c; avaKuKAouptvwv  avolypcnwy one; orrolcc 01 i:m:vi>urtc; rrcpeptvouv > Jipwe; £KTEOE1ptvol
OE 6AE<; TI<; utMOVTIKE<; OVOAI)LIEIS orro OOVEIOTI)<; yE rporro  WOTE o Kivi>uvoc; TWV UTTOKEipevwv  TOJJEIOKWV
01£UKO.\uvotwv vo JJfIV ovaAopfdavtral  EKvtou arr6 rri pETaf31f3a:~ouoo EOEY, OK6pa Kai pETa orro yEyovée; nou
EVEpyoTTOIEi TI)V TTpowpri  £~6,>.r1011, KOi

(r3) TnAOITOICJEI<; om; orrolec 1} pfirpo  TTpbwplic; E~O(f)AIYOrIS [VEpyorro1£iTOl p6vov OTTO yEyovém  TTOU O£V
cuvotovroi PE TrlV an660011 TWV milorro111utvwy orolxi:iwv EVEPVHITIKou ,; TrJS uETaf3113a<ouo0<; EnEY, 6nwc; W10
OUCJIOCJTIKri WEmf30>.11 TWV <pop0AoylKWV vouo8ET1KWV 11 KOVOVIOTIKWY pu9yioi:wv.

2.5.2. AVWWTOTI] KEg>OAOIOKJi OTTOITI)OI')

22.

23.

Fro yia pETal31f3a~ouoa EnEY TTOU UTTOKEITOI OTIS KE()OAOIOKE<; OITOITI)OEIK; Tr<; TTapaypa(lOU 16, TO ouvoAo TWV
OTOOp1outvwv ~ TTOOWV yla TIS OtOEI<; Til<;om ouuescovrc TWV ETTEVI>UTWV KOi TWV OTOOu1optvwv TTOOWV TTOU
urroi-oyi~ovm1  oupcpwvo Wiz TV TTopciypa(flo 16 mo rrovco, oi:v nprnn  va umpl3oivil ro UIJI)/I.6TE;po ar6 re
OK6Aouea ouo noocC:

(@) t108utoutva  rroou y10 1l eteme; Tri<; om  crup(fitpovm  TWV tm:v6uTwv.  KOi

(13)iraOufoutva  rrooc rrou ea uno>.oyi~ovmv yia Ta nrxorromptvo ovoiyyara an6 pla EnEY rrou ea KOTEIXE
TO cvotvuoro oov VO p11v EIXOV TITAOTTOINOE utxp? TOUiocnooou TWV oupq,Ep6VTWY  TWV ETTEV?.iunidv.
H a<paipEOr], f36CJE1 TI')<; napoypcig,ou 2 TOU KEg>OAOiou 1 TOU Mtpouc; B, TUXOV K09apwv — KEpl>cidv 0116 TIV
KE(j>0J\QIOTToiriori TWV pEMOVTIKWY  EICJOI51")ucirwv  TWV  TITHOTTOIRJJJEVWV OTOIXEiwv  £VEPVIITIKOU, OVTILETWTTI<ETal
xwplora 0oTT6 TOavciJmTo TToo6 rrou avagtpnal OTILV rropdvpoeo 22 mo mivw.

2.5.3. Yrro.\oy10u6c;  TWV omep,outvwy rrootov

24.

25.

26.

27.

28.

To oroepioytvo 11006 rrou urrOAoyi~tm1 ouugiwvo ~ pE TV nop~ypog,o 16 mo ravw  rrpooolopi<l:Tm
rrOMallAaola(ovrac;  TO rroco TWV OUJJ(fEpGVTWY TWV ETTEVOUTWV JIE TO mpotov  TOU KOTOtW)J\OU O'UVTEAtoTY|
ptrorporr~c;  rwv  TTapoypcig>wv 26 tWC; 32 mo Karw mi To oroOploptvo  ptoo 6po TWv ouvrEAEQTt>V oTalu1oric;
TTOU ea E<pappo~6mv om TIT\OTTOIlrjutva ovoiyparo ~ £CIV OEV EiXOV TITAOTTOIrJOEI.

Mia PrJTPO np6wpric;  t~6<p.\)Ol)c; 6EWptiTOI «EAEyxopEVR» tciv IT.\)pOUVTOI 01 OK6"ouOEc; npotirroetcmc;:

(@ H pETal31!3a(ouca EnEY  E<papp6~t1 KaTaMri>.o npbypappa loiwv Kfgia>.aiwv/61awipwv  yla vo
E~Oog>aAiaEl OTI 15,0etm mapKrj 1610 KE<pci>.010 KOi pEUOTOTrJTO OE ITEpITTTWOr] TTpowpric; E~6g>ArJOI)<;

(13) LE 6Ari Tr) 01apKEIO Tl<; ouvaMay~<;. 1] KOTOVOuf) TWV miripwuwv ~ TOKWV, KE<pa>.aiou, E~Mwv,  <rip11.i1v KOi
mavtlorrpa~Ewv yivtral KOT' availoyia  rrpo<; m oupg>tpovm  Tri<; pnal31f3a~ouooc; EnEY Kai m crupcptpovm Twv
ETIEVOUTWV, UE !30011 TO un6Aoma  EIOTTJ)OKT(WV arranJioEWV CJE tva ri TTEplcrOOTEpa XPOVIKci Ol)utio avacpopcic;
ptoo oc Ka6i: pfjvo

(y) H mpioooc;  E~O()AICJII<; OtwpEITOl mapKri]<; WOTE TO 90% TOU CJUVOAIKOU urroAoirrou  TOU xptouc;
(ouppETOXri  pETaf31j3afoucac; EnEY  KOi ETTEVOUTWV) OTrV apxrd  TrJ<; mpl6oou  rrp6wpric; E~O()AIOrI<; VO EXEi
t~o<pJ,.rJOLi Ji avayvwpmui OE aetrriori KO

(0) O pu9u6c; orrouAripwpr]c;  6Ev i:ivm mxurtpoc; arr6 £Ktivov rrou ea mnuvxavérav put pgm O'T00tprd
arr6oj3EOI’) OTI)V mpio6o  TrdS TTpoOrr60£011c; TOU Ol)uEiou (y) TTIO TTOVW.

Lrllv mpimwori v m>.01rolrjOEwv PE prirpa 11p6wpllc; t~6q>Arioris avolyparwv J.laviKJi<; xwpic; otopEuori rrou
£1VOl OKUpwoipa ~ OVEU 6pwv  KOi xwpic; TTJ)OEIOOTTOIllOY, KOi t<p6oov 11 TTPOWPI') E~Q()\I")0'r) EVEPYOTTOIETOI OITO TI)
piciwori  rou umpl3aMovro<;  m:pl9wpiou KOTWan6 opfoutvo mimoo (excess spread),d EnEY ouyKpivEl T0 utao
rpiu1ivioio mimoo unEp[3ciMovroc; mpl9wpiou pME ro mim:oo rrtpav rou orroiou ro umpj36AAov mpl6éwpl0
rrptm:1 va rropoKpOTrJ9Ei.

Omv 1) TITAOTTOIflON OEV OITOITEI TITV rrapaKpeiTI)O'fl TOU um:pf36Mov10<; TTEplOwpiou, Otwp£iTOI 611 TO opl0
TTOPOKpcnrioric;  £iVOl KOTO 4,5 £KOTOOTHaltc; ovabte;  Ulpl)AOTEpO OTTO TO mhw5o  um:pf3aMOVToc; m:pl6wpiou TTOU
EVEpyoTTOIE TrdV TTpéwpri  E~O(j)NO0rJ.

0 t<poppooTtoc; ouvrtAwrrc; ME.TaTponr|c; npooi5lopf<nm a6 T0 mimoo rou rrpaypariKou Tp1u11viaiou
umppciMovroc;  TTEp18wpiou, oupq|wva Mi: Tov nlvaKa 2:
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29.

30.

31.

32.
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£.\tyx6ptv11c;; 1rpéwplls ENEVXOQEVHS rrp6wpric;
E(O(f)N\11CTn( £fom.\110lls
Mtao rpiu1ivicio umpj3aA.lov LUVTEAWT~<; WETOTpom\c; LUVTENEOT~<; pizrarpon~c;
TT£016WOI0 i " ’ ’
navw_OTTO TO Errim:lio A 0% 0%
Errimoo A 1% 5%
Erriméo B 2% 15%
Errim:60 C 10% 50%
Enim:60 D 20% 100%
ETTiTTEiS0 E 40% 100%

~TovrnvaKa 2, we; «mim:oo A» vorirm K69E errlrreoo um:pj3aAllovroc; m:pl6wpiou KaTw rou 133,33% aMa oxl
xau11MTL£po orro To 100% rou opiou TTOpaKparr10T1c;: we; «mim:oo B» vozinn Kci9E rnini:oo um:pj36MovTOK;
TTEp16wpiou Karw rou 100% aAM ox1 xau11MrEpo  orro To 75% rou opiou rropaKpar11011c;-  we;; «Srrtneoo r» voLirm
Kad9t mim:oo umpj3a.\AovToc; m:pléwpiou Karw rou 75% alllla ox1 xap11M1£po nrro ro 50% rou opiou
rrapaKpciTflOI")c;;- we; «crrirresc  1.» VOLITOI Kci9€ mim:60 UITEpj3aA\ovTOc;; m:pl6wpiou KOTW TOU 50% a>.\ci OXI
xaUriMTEpO  OTTO TO 25% TOU opiou TTOpOKpan1011c;: KO w<; «ETTITTLS0 E» voelrot KO9E ETTITTEOO UITEpj36i\.\ovroc;

m:pl8wplou  Kcirw rou 25% rou opiou napaKpoTl')O"S-

reriv rrtphmoon  mAouol~m:wv rrou urruvovrm or pu9u10111rp6wpric; E~6<p.\1101lc; avolyp6Twv >.1ovIK~<; rrou £1val
xwpi<; i5topwo11  KOi ovcu 6pwv aKupwmupa xwpic;; rrponoorroincg, 6rav ri npotopn £~6<flArJ011 evspvorrorelrmorro
pm rroconxn 11y~ ovmpoplKa pt Kariai\.\o orro TO ptoo rplu11viaio um:pj3aMov m:p16wpl0, I Ernrponn t<papu6~t1

ptOooo TTOU mr\)OIO~El rroM EKEivii TTOU opi<ETOI OTIS Tmpayparpouc; 26 twc; 29, rrpoxnutvou va oiapopcpw8i:i o
£VOEOE1yptvo<; OUVT[A[OTric;; pi:rarpom\<;.

K<i0f aMri TITAOTTOIrJOfl uE PriTPO £\Myx6uEviic; rp6wpllc;; E~O(f)AfIOrI<; OVQKUI<AoupEVWY avo1yudrwy UTTOKEITOI OE
OUVJ(\EOT~ percrporrric 90%.

KB69E a>u\ll m,\orroiriol1 yE PriTPO p11 EAtvxouEvric;; rpéwpllic;; E~6¢>\11011c; OVOKUK\oupEVWV avolyyaTWV UTTOKEITOI
OE OUVT(AEOT~ pETOTpOm)<; 100%.

2.6. Avayvwplori TII<; yEiworic; rou rnononxou Ktvisuvou €C m,\orro111ptvE<; StoElc;

33.

Eav >.api36VETOl TTIOTWTIK~ rrpoorcofo yla p10 TITAO1TOIMutvri etcrll, O UFFOXOVIOUO; TWV oraQutoptvwy TTOOWV
JITIOpEi VO rponorromasl oup<pwva pE TO napaprripa VIII TOU TTOpOVTOS; Mtpouc;.

2. 7. MEiwo11 rcov orabutoutvwv rrootov

34.

35.

rnug>wva pE rnv rrcpcvpceo 9(2) rou KtgiaJ.alou 1 rou rrapévroc; Mtpouc;, yla p10 etoll m>.orroil1011c; ornv onolo
tcpapp6(£TOl  OUVTEAEOTri<; OT68p1oric; 1250%, 01 EnEY unopouv, OVTi va oupm:p1Mj3ouv Tl etoll OUT~ OTOV
unoJ.oy10u6 nev ora8uloptvwv rrocov, va arpmptoouv orro re ioia KE<p6Aalci rouc TI\V a~ia ovoiyparoc; r;
Storie;. na TO OKOTTO OUTO, 17 xpripmoi5orouptVI'] ITIOTWTIK rrpoorootc urropel va \apj3avETOI UITOIj.111 OTOV
UTTOAoy10u6 rlic; a~ia<; ovolyparoc; ut rporro oupl3ar6 pt TI)V rrapaypaq,0 33 mo mivw.

Eav pia EnEY KCIV[l XP~Ol) Tr)<; EVOAAOKTIK~<; EUXEPEIO<; Tx; TTapaypacpou 34 TTIO TTCVW, tva 1T006 ioo pE 12.5
cpopt<; TO TT0O06 TTOU acpOIp£iTOl  oupcpwva pi: TrlV rrapaypa<po 34 OUTO acpalpEiml, y10 TOU<; OKOTTOUK; TI1S
rropoypa<pou 8 mo rrcvco, orro To rrooo rrou opi(tral ornv 1Tapaypo<po 8 au.ré We; ro ovdrrcro om9u1optvo rrooo

TTOU TTPETTEl va unoi\oyi(ouv 01 EnEY.

3.VNOXOruuor toN HAOMIIMEN.QN NOZNS ME TH ME00.6.0 TON EI:OTEPIKQN .6.IABAOMILEON
3.1. Ii:pgaé)xllon nov ur866wv

37.

38.

39.

40.

r,a rouc oxorrocc rnc; lrapaypacpou 20 rou Ki<pai\aiou4 rou rmpovroc Mtpouc;. tu 010Sufoptva rrocc yla
111>.0rro1iptv1:c;; etoelc; urroAoyi<ovTm oupg,wva pi: 11c, lrapoypd<flouc; 37 tWC; 73 mo KaTw.

na um ()1al3abptoptv11 etoll ~ etoll yla rllv orroia prropiii va xp11mpoiro1ri8El TEKpa1p6ut:v11 omj360u1011, 1
ptSoooc; TWV 61aj3a9uicEWV  TWV rrapaypcupwyv 45 twc; 48 TTIO KCITW XPrJOIWOTTOIEITOl yla TOV urro.\oy10u6 TOU
oraOu1optvou rrooou.

rm p10 p11 6taj3a0ptoptvil1 etori XPI)OIWOTTOIETOl 1l pteoi5o<; TOU EITOTTTIKOU urroiSEiypmoc;; TWV TTOpaypCllj))WV 49
twe; 51 TTIO KCITW, EKT6c; Eciv ETTITpt.mtTOl 11 XPrdoll Ti<; u£QoiSou rric;; EOWTEpIK~<; a~10Mv1loric; ouug>wva E Ti;
rrapayparpouc; 42 KOi 43 TTI0O KOTW.

Mm EnEY. aMo 0TT0 TV pEraj31j36{ov ri lllV av660oxo EnEY, 6rv pTTOpti va Eq>app6~El TI1 uteooo TOU ETTOTTTIKOU
urroibtiyparoc; napa p6vo pi: rrlv tyKpl011 TI; EmTporr~c;.

r£ TTEpITTTWOI) uEmj3113a<ouoac;; Il OVOOOXI)<; EnEY TTOU i5EV EIVOI OE 9£0fJ VO UTTONOy(cm TO TTOOOOTE <<K;b» KOi
otv tx£1 MI3tl aoEm vo xp1101uonolti Tl pt9ooo rwv wwrEp1Kwv 01al3alpiotwyv yla 9toi:lc; 0'€ rrpoypaupara
ABCP, K09tilc; KOi OE TTEpimwon aMwv rparrE<wv TTOU OEV txouv Mj3£1 at:iEIO VO XPIIOIWOTTOIOUV TI1 pteooo TOU
mOTTTIKOU UTTOi5Eiyparoc; ri, yla 0£0£1<; OE rrpoypappara ABCP, Tl) pt.6000 TWV i:own:plKWV i5iaj3a9uioEWV,
Ecpapuo<ETOl  OUVTEAEOTI<; ora9uioric; 1250% OTIS pri i51af306p1outvt<;  etm:lc;; TITAOTTOINOILE; via TI; OTTOIES; i5EV
prrop£i VO XPI)CJIpOTTOIrJ8EI TEKpa1popEVI] i5t0j3a01J1011.

3.1.1. Xpr'ori TEKIJO1p6uEVWY 61al3a0uio£WV

41.

E<p6oov TTAI)pOUVTOI 01 £AOXIOTES; .\moupylKE<; OTTOITHOEl; TTOU avag>tpOVTOl KOTWTEpW, fl EnEY OTTOOIOEI OF p10
pl'l 01al3a8utoptvi1  et.011 TITAorroilloric; TTIOTOAILTTTIK~ a~10Myllori 1006uvapi1 pE EKEVIT TWV 61aj308u1optvwy
atoEWV («StO'El<; avag>opa<;») p£ 111V UIpfIMTEPIJ E~Og>AfTIKr] nponpm6111ra pETO~U TWV etm:wv TTOU tVOI OTTO
Kcto£ CITT0l.11) EMooovo<; E~ocp.\1111K~c; npOT[pOIOTILTOc; OE oxt.011 uf TI)V EVMyw 11 01af308u1optvri et.011:

(a) 01 etof1c; ava<popa<; rrptrrtl va Eivm cmo Ka0i: arr0lj.111 tMooovoc;; E~og>AfiTIKI)<; rrp0Ttpmérllrac; oE oxtoll
WE 1l pri 6101308u1optvri 9toll rr,c;; mAonoill011c;;

(13) H AIIKTOTI)TO TWV etoEWV avag>opac; TTPETTEl va isivm 1011 ~ ptyaMJTEpl) orr6 Tfl ALLKTOTITaTI)<; £V Myw pri
oml3a8utoptvi1c; 9tollc; KOI
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(V) H TEKua1p6uEV'1 01al368utori rrptrra va mIKOIpOTTOIEITOlI OE OUVEX11 j3aori yla va i\ayj3avovral UTTONIY 01
peraj3oiltc:;; ornv moroi\11m1Kri a~1o0i\6yrioll nov Stotwv avagiopcic;.
3.1.2. Eqiapyovri rric; Wi:0660u rric; wwn:plKric:; a~10Mvrioric; oric:; etemc; oc rrpovccuuorc ABCP
42. H EnEY prropa, tg,6oov rrxnpoovrtn 01 aK6ilouOtc; rrpocrroseonc,  va a,roowoi:l oc p10 pri 01al3a6ploptvri  Otori
OE rrpovpcupc ABCP  p10 TEKump6uEvrd 61al306u1011 crupg>wva ue mv napaypmpo 43 mo Karw:

(a} 01 8toE1C; ore EpuopiKci XPLBypagia rou rrpovpdppcro; tival 6taj3abutoptvee; Starn;

(13) H EnEY  OTTOO£1KVUL1 omv  Emrporrri  OTI ., EaWTEptKri a~10Myllori TI; TTIOTWTIKri<; TTOIOTIITO<; 111c; etoric;
avrlKarompi~tl  TII oripoma 61a8to1pri ytéo6o a~10Myrioric; rrou E<papp6~eral a6 tvav ri rrtprocorspouc
m1At~1uouc; ECAI yla r o0iaj306u1oririr>wv rrou t~ao<paAl~ovral pE arramlotlc; rou 16iou rcrrou  6uwc:; 01
TITAOTTOI I'JpEVic;

(y} 01 ECAI. nov orrokov E<papué~tra1 I ptOoooc; 0~10.>.0yrioric; oup<pwva WE To oriptio  (13), TTEpL.>.apl3avouv
rouc ECAI rrou napclxav  t~wrEplKfl 01al3d8u1ori yla Ifr tunop1Kd xptéypag.a rou rrpovpcupcroc, Ta rrooonsc
OTOIXEia -6TTwc; 01 rrpocououooss; OKpaiwv  KQTOOTCIOtWV- TTOU XPI1OluOTTOIOUVTOI yia TIJV OVTIOToix1011 TI)<; Storie;
pt - ouyKEKp1ptv11  ITIOTWTIKI\ ITOIOTIJTO rperrn va  Eivm TOUMXIOTOV E~ioou OUVTIPfITIKCI ut EKEva TTOU
XPIJOILOTTOIOUVTQI  OTIV utBooo  a~10"6yrJOl)<; TWVEV Myw ECAI

(O} Kara TO OXE61aou6 Tlc; pEOGiSou £0W1Ep1K!1<; a(10Mv1101lc;. rJ EnEY  Aapj36VEl um64.1rl nc; OXETIKES;
origomwtvi:c; pE86oouc; 01aj3cibu1011c; rrou  E<papp6~ouv 01 fm>t~1y01 ECAI nou 01aj3abui~ouv e Eprrop1Ka
XPEG6ypa(fla TOU rrpoypapparnc; ~ ABCP. H EnEY TEKpllpIWVEI ypamwe;  Tk; avaMorn;; aurtc; Km TK; £.TTIKOIPOITOIEI
TOKTIKCI, 6nwc:; opi~ETal OTO 01,uEio (()*

(E) H ptéoBoc; wwrEplKric; a~10Myrioric; nlc; EnEY mpl>.apj3civel j3a8ioi:c; 01aj3ci8uioric;. Yrrapxel avllorolxla
METa(u OUTWV TWV j3a0piwv  010j3a6u1011c; KOi TWV TTIOTOAI)ITTIKWV a~10Aoyr\OEWV  ETTIAE~1pwv ECAI.  H OVTIOTOIXiO
aulll rrpsrrst VO TEKp11p1lilVETOI ypamwec;

(or) H EneEY  XPIJOIWOTTOIEI TII p£8000 EOWTEPIKJIS; a~10Mylloric; OTlc; EO'WTEPIKES; OIOOIKOOIES; OIOXEiplOl'J<;
KIVOUVWY, KOi 1i51wc; OW; OIOOIKOOIEC; AJ14JI<; OTTO<fICIOEWY, ITArJPO<fIOpI")OrJ<; TWV OIOIKIJTIKWY on:M;xwv  KOi KOTOVOpr'c;
TWV KEg>ahaiwv i

(0 EowT!plKOi 1l E~WTEPIKOI EAEVKTES;, tvac; ECAI I, EOWTEpIKr\ Af.ITOupyia EMyxou TTIOTEW<; Il i510XEiploric;
KIVOUVWV rric; EnEY,  E~ETCI~OUV TOKTIKCI T!) OIOOIKOOia EC'WTtplKric; a~10Mv1101lc; KOi Tr]V TTOIOTITO TWV WWTEpIKWV
Q~IOAQVIOEWV 1lic; ITIOTWTIKri<; TTOIOTIJTOS; TWV avolyuc'nwv rric; EnEY OE tva rrpovpoupo  ABCP. Eav 1l E~traori
aurrj npcvpororroretrm an6  TI<; i\moupyiEc:;; EOWTEpIKOU EAEVXOU, EAtyxou ITIOTEW<; r\ 610X£ip1011c; Klv6uvwy riic;
EnEY, 01 AEITOupyiE<; aurtc:; npETrEl VO tiVOI  OVE~CIPTHJTE<; a6 TrJ OXETIK"\ pf£ TO npovpdppcrn ABCP
6paOTrIPIOTIITO, KaBwe; KOi crro  TI<; UllpEOQitc; ITOU EiVOI mupopnopt.vic;  WE Tik; oxtcrEl<; p£ v TTEAan:ia

(11) H EnEY rrapaKOAOUOEI TrJ 0laxpoviKr\ OTTOTEAWWOTIKOTITO TWV wwn:plKWV  01aj3abuioEWV TTPOKElutvou
va O~IOAOVI\OElI TIJ OUVOAIKI\ anoticori  Tri<; yEO660ou E~WTEpIKr'c; a~10Mylloric; KOi TTpayuOTOTTOIEI Ti; avayKaifc;
rrpooappoytc; OT!')V E<pappo(6pEVrJ pt0oBo ECIV T] cruumpupopa  TWV avolyparwv  arrol<AiVEI OUOTI)pOTIKCI OTTO
EKEiVI) 1TOU UITOOEIKVUOUV 01 EOWH:plKE<; 01aj3a6plcmc;

(9) To npbypaypa ABCP  1T£p1.>.apI36vE1 rp6TULTQ ovoboxtic;  UTT6 pop<pr\ [TIOTWTIKWV ~ KOi ETTEVOUTIKWV
KOTEu8uv1liplwv ypappwv.  Orov arrog>aol<tl vo 1rpol3Li OE ayopci ororxclou tvtpyrirlKou, o oiaxElplorr’)c; rou
rrpoypayparoc; E~na<i:1 TO Eiooc; JOU ayopa(6uEVOU OTOIXEIOU CVEPVHTIKOU, TO Eiiloc; KOi 11'1 voulopal1K(J o~ia TWV
avolyuyérwv  OTT6 TfIV rrapox1l TalJEIOKWV OIEUKOAUVOEWV KOi TTICJTWTIKWV tVIOXUOEWV, Tr]vV KOTOVopr') TWV <rig1wv
KOi TI'} vou1Kri KOi OIKOVOuIKrJ anop6vwori TWV pcraj31j30(6uEVWY OTOIXEIWV EVEPVITIKOU orro v OVTOTITOrrou 10
TTWAEL npaypaTOTTOIEITOl  TTIOTWTIKJL ovo,\uori ~ TOU rrpoq,iA KIVOUVOU rou TTWATJTA\TOU OTOIXEiou EVEPVI)TIKOU,
mp1,\oul3ovoptvric; rric; ava>.uoric; TWV 10TOpKWV KOi TWV ovcuevousvtov xpripaTOOIKOVOuIKWY  ETTIOOOEWY, rric;
rptxouoac:;  Storie; OTr)Vovopn, HI<; avaptvBuEvl']c; YEAAOVTIKr<; OVTOVWVIOTIKOTNTOS;, rlc; OOVEIOKr\<; E~apTr]Ol)c;. TWV
ragtlOKWV potov, TOU 6EKTII KCIAU4,lfl<; xpripgaTOOIKOVOUIKWY  t~Mwv  KOi rric; 5ial308u1oric; TWV EV KUKAOg>opia
TiITAWV xpfouc; TOU. Emrr\fov,  E~£Ya<ovm1 TO rrp6TUTTO avaooxric; JOU rrw.\rirr, ., IKOVOTHTO E~UTTrJPETIOlc; TOU
6ovEiou KOi 01 OIOOIKOOIES; Eionpa~ric; TOU TTWAITJ1

(1) Ta np6TUTrQ avaooxric; TOU rrpoypapparoc;  ABCP  opi<ouv EAaXIOTO Kplr(Jpia ETTIAE~1p6TrTO<; TWV OTOIXEiwv
tVEPVITIKOU, m onoia 16iwc;:

(i) ArroKAEiouv TIJV aTT6KTI)OIJ 0101xi:iwv tVEPVIJTIKou OE 01iyavriKJ1 KaQuortpriori  rri\ripwuwv  ti oi: aetrriori
(i) ncplopi~ouv T ouyKtVTPWOI'J KIVOUVWY OTOViol0 O()EINT! 1) OT!)Vi610 YEWVPO<IKN {wvri KOi
(iiiy nEplopi(ouv  Tr]V1Tp08Eopia E~6g>ArJcrlic; TWV oyopa<6uEvwv  OTOIXEiwv EVEPYrJTIKOU

(10) To ,rpbypappa ABCP  £g>apu6~El TTOAITIKE<; KOi OIOOIKOOit<; Eimrpa~ric; TTOU .>.apl3avouv UTTOIpll Tr
\moupylK(d 1Kavérllm KOi rriv. morwllKrJ nol6lrila rou oiaxtlplorti. To rrpBypayya  ABCP pcilwvtl TOV Kivouvo
nw>.11rr)/01ax1:1plorll pt OlO<flOptc; pEOMouc;. 6rrwe; o Ka9op10u6e; opiwv  EVEpyonoil1011<; rrou  13aoi<ovrm  orriv
rptxouoa  TTIO'TWTIKrJ TTOIOTrJTO KOi ETTITpETTOUV VO OTTOg>EUX9EI KOBE ETTIKOAU4J Kt:gm>.aiwv

(1j3} H OUVKEVTpWTIKr) £KTipl)Ol) HJ<; ~flulac; yia O0p660 OTOIXEIWV EVEPVIJTIKOU TTOU npoti9ETOIl VO ayopOOEI TO
npbypapya  ABCP TTptrm va Aapl36vt1 ulr64Jrd 6,\tc:;; nc; nrivic; ouvllrlKou KlvMvou, 6uwc; o molwrlKéc; Kiv6uvoc;
KOi o Kivéuvoc; cmopciwo11c; a~la<; TWV EIOTTpOKTEWV OTTOITr')OEWV. Eciv rJ TTOPEXOWEVIJ OTTO TOV nw>11Tf)  TTIOTWTIKrJ
Evioxuori  IJETpCITQI pgévo  OE ouvcipTrJOIJ  pE TK; ~rigicc; rrou ouvétovrm  pE ITIOTWOtl<;, 16rE oxriyari~ETOl EIOIKO
OTT09EyaTIK6 VIa TOV KiVOUVO QTTOuEiworic;; a~iac; EOV O Kivouvoc; aul6c; Eivai OUOIQOTIKOS; yia T!) OUVKEKp1ptv11
ouyaoa OTTOITJIOEWV. Emrriltov,  yla TIJ ptrpriori  TOU QTTOITOUREVOU rnmtiS5ou  ITIOTWTIKrc; Evioxuoric;, TO TTp6ypauyo
i:~rn:t<cl paKpoxpovta  10ToplKa OEooptva yla nc; <11pitc;, 1riv Karciornori  Ka9uortpriotwy, nc; arropi:1wot1c; a~iac; Km
TrJV KUI<Aog,oplaKrj TOXUT!)TO TWV EIOTTPOKTtwv rroowv:  KOi

(ly} To rrpbypaypa ABCP  EVOWpOTWV!LI 01ap8pWTIKO O'TOIXEia -6nwec;  TO 6p10 KAE1oiparoc;- OTK;
oyopa~6u£Vt<; OTCIT!I10£1~ ITpOKEIutvou va m:plopiocl Tr] iSUVI)TIK'T m1?iiivwol)  rric; ITIOTWTIK(J<;  TTOIOTKITOS; TOU
U1TOKtipi:vou xopTOg>UAOKiou.

H Emrpom;  prropti va aiptl TrJVcmainl011 61]u6oiac; 01aew1p6TI"}TO<; TWV pt8Mwv  a(10Mv11011<; TWV ECAI ECNV
EXEi ml108ti 611 Myw TWV EIOIKWV xapaKTrJPIOTIKWV  TIt TITAOTTOINOINK; -  yla rrapaotiyya ., povaOIKI1 rnc;
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otapOpwori - ncpopoic ptdoooc; a~10"6y11011c; oEv Eival aK6ua 011u6010 oiaeto1u11.

H EnEY OVTIOTOIXi~El TIJ pl) 01al3a8utoptv11  6£01) pE pla crro Tic; j3a9uiOE<; iliaj3<i6p1011c; HI<; rrupcvpdocu 42 mo
TTCIVW. LT!) 9toll OTTOOIOETOl TEKpalp6uEVrJ 01aj3déutor 1000UVOWI") pt II; TrtOTONJTTTIKE; a~10.\oyricri:lc; TTOU
QVTIOTOIXOWV crt QUTr rnv j3a0pioa  01aj3a6u1011c;. oupcpwva pt HIV rrapdypmpo 42 mo TTCIVW. Eav IJ TEKpaip6uEV]
61aj3abutcrri cilval, OTrJV apxri Tric;m>.0n0il1011c;, icrll 1 uglliMn.pll rou emvounKou j3aOpou, 6twptiral 1croouvap1i
pt p10 OITOOEKTri ITIOTONJIHIKA — a(10Mv11011 OTTO tTTLt~1p0 ECAI via rouc OKOITOU<; TOU UTTOAOylopou TWV
cr106p1optvwy  rromov.

3.2. Avurroro cnabuioutva rrocc

44,

na p10 pETaj31j36~ouoa, avciiSoxri ri aMri EnEY rrou jrrropel va urroiloyiotl To Ktrb, re ora8u1optva rroou rrou

urrolloyi~ovral yia Tl etof£tc; Tlic; ornv nrxorrolnon prroprl va rrepiopiorouv ore nooc rrou ea cvnoronouoov,

oupg,wva pt rnv rrooovpoeo 11{a) Tau KEcpai\aiou 3 rou Mtpouc; A, cc Ktcpai\moKri arraiTrJOIl) iori ut To abpolopa
TOU 8% TWV orabuloutvwv TTOOWV ITOU ea rrpotKUTITOV EOV re TITAOTTOIUEVO OTOIXEia EVEPYITIKOU OEV i:ixav
TIT\OTTOIrJ6EI KOi mp1>.apj3avovmv ~ OTOV 100>.0y10p6 Ti<; EnEY, KOi TWV TTOOWV avaptv6ptvric; ~riyiac; OTTO OUTO: TO
avoiypara.

3.3. Mteoooc; TWV 01aj306ioEWV

45.

46.

47.

I.TI) pteooo rcov 01ol3a9uim:wv, TO ora8uloutvo rrooo piac; 01al300uioptvric; Storie; 111>.orroiriort<; fi
mavam110TToillcrllc; uTToA.oyi~ETOI E(l)oppo<ovwc; OTI)V a~ia avoiyumoc; rov ouvn:>.torfl orci9uioric; Tr<; j3aOuiiSac;
TTIOTWTIKric;  TTOITIJTO<; pE Trdv OTTOia 11 Ernrpom] OTTO((CIOIOE VO OVTIOTOIXIOEI TrV mcrTOAAITTTIKI) 0~10"6yrJOI)
oupg,wva pf rv rrupdvpceo 22 rou Ktgiailoiou 4 rou rrcpovroc Mtpou<;. 6mllc; avagitptrol OTOV rnvaKa 3
KOTWTtpw, TToManA.amooutvo  pt 1,06.

niVOKO<; 3
Bapioa MMOTWTIKI)c OtOEI<; TIT>.orroil1011c; 0£0£1<; ETTQUOTITAOTTOICTI)C:
nlon.uTlKts;  Bpaxuup68E
0~10,\0ylJOEIK; opEc; _
m.riv TWY [TIOTWTIKEX; A B r /i, E
j3paxunp69E  0~10>.0yIJot1C;
OUWV
1 1 % 12% 20% 20% 30%
2 8% 15% 25% 25% 40%
3 10% 18% 35% 50%
4 2 12% 20% 35% 40% 65%
5 20% 35% 60% 100%
6 35% 50% 100% 150%
i 3 60% 75% 150% 225%
8 100% 200% 350%
9 250% 300% 500%
— 10 | 425% 500% 650%
— 11 650% 750% 850%
K66E al111) KOi pl") 1250%
010Baeuloutvtc

01 <JUVTEAEQTE<; OTd0u1011c; Ti)<; OTNilje; I TOU rnvaKa 3 (((IOpu6(ovTOIl ECIV 1t 81:011 m>.orroirioric; i5tV EVOI etori

mavam>.ouoirioric; KOi tOV O rrpayuaT1K6<; op19u6<; avolypcnwv TTOU TITAOTTOIMOfIKOV £ival KOTW TWV E-~I. 110 rn;

urr61101m:c; etoEl<; TITAOTTohioris TTOU i5£V EVOI 8totlc; rrrcverrrxotrolgenc,  Ecpapp6<ovTOl 01 OUVTEALCITES;

OT06um11c; Tr)<; OTHAlK; B, EKT6<; ((JV 1 Stoll avriKEl OTO rul'Jua mi\oTToil1011c; pt TIOV UlplJAOTEpl) E~O()AINTIKI)

rrporEpOIOTrJTO, OTTOTE Eq,app6~ETOI O OUVTE.\wrric; OT69utoric; TIJ<; OTl)ir<; A. M W; etoEl<; {TTOVOTITAOTTOIROfI;,
Ecpapu6(ETOl o OUVTEAWTf)c; OT68u1oric; Trk<; OTRAlK; E, EKT6c; EOV I) etori OVrJKEI OTO TjdI)jJO mavam>.onoirioric; yE

TV UIJII"6TERYY  E~O((ATIKri  nportociorrpu  KOi KOVEVO orro TO UTTOKEiptva avoiypara OEV rTOV avoiyuara

errovorrrxorrolncnc. orrors E(jlappo<Hrn ri orri>.ri fl. Kara rev npoooroprouo rou ruflumoc; pi: rnv u4111MrtprJ

rrporepurorgru OfV OTTOITEITOI VO iNapf3avovrat UTTO[II TO TTOO'CI TTOU O((IEiA.ovTOlI Ouvaptl oupj3aotwv napaywywv

ptowv emroslou KOi 11ywv ouvaMayparo<;, core 01 ogii:1MyutvEc; npopriSms<; ti oMr<; rrapbpalEc; TTA11Pwyt<;.

KOTd TOV UTToioy1cry6 TOU 11payuaT1KOU ap16pou TITHOTTOI'jutvwy arramjoEWV, 6.\tc; 01 OTTOIT~OEIC; EVOVTI TOU liiiou
O((IENIETIJ avr1pETWATI~OVTOI we; uia KOi pu6vo crrctrnon, O TTpayuaT1Kéc; op16u6e; OTTOITIIJEWV uno>.0yi~ETOl  pg£ TOV
TUTTO:

NJ~EAD))
I_iEAD;

6nou EAD; nvm ro a9poiopa rwv a~1wv ovoivucnov tvavn rou 10100 og>tlitnl, Edv ro rul'\ua xaptogiui\al<iou rrou
avr10101xti oro uEyaMn:po nvoivuo (Ci') £.ivm oiaeto1p0, ri ENEY prropci va urroxovtou rov ap19ué N we; |1 Ci
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H piciwori TOU TTIOTWTIKOU KIVOUVOU OE TITAO1TOIIWEVES; etow; prroprl va avayvwpi~ETOl oup(j)WVa pf Tk;
napaypd<pouc; 57 tWC; 59 mo Karw.

3.4. Mteoooc; TOU ETTOLTTIKOU UTTOOEiyumoc;

49.

50.

ME rnv mi<puila~ri TWV rrapaypagiwv 55 KOi 56 mo Karw, o cruvm\i:ori;c; or69u1011c; rrou t(j)app6~£m1 orqv
TITAOITOIflutvri etori pi: Tl) pteoiSo TOU ETTOTTTIKOU UTTOOEivpenoc; EiVOI O ouvn:,\wri;c; OTd9u1oric; TTOU Eq>appo<icrai
ougcpwva p£ TIV 1lapdypcl<po 50 mo KOTW. 001600, 0 OUVTEAwri;c; OT69u1oric; KIV?5uvou OEV EIVOI KOT<.im:poc; TOU
20% via ; etoElc; srrcvenrxorrolnorp; K01 otv Eivai Kan.impoc; rou 7% via 6\i<; rlc; \omtc; eto(l(; mi\O1lolnoric;.
ME TIV (TTlg>U\O~l) TWV napavpaq,wv 55 KOi 56 mo KCITW, o OUVTEAtoTJi<; ord9u1oric; rrou E<papu6~ETOl OTHV a~la
avoiyparo~ unoi\oyi~ETOI we; E~I\c;:

125 ¢ OLL+ rT]-s[LD

orrou:
X, when K;b > x
Sx= d*K. v
T] {K.irbr+K[x]-K[K. irbr]+( aJIIb)(I-e (K;,b-NIIL;,B,) . when K,1b
6rrou:

h-(1-K;,b,/ N

IELGD
o= Kirbr
1-h
7 (ELBD_ _Kirlr )* Kibr +0.25* (1- ELGD, ) Kirr_
N
(= V+K”e ¢ 2 LK Ksh - v
(1- (1- hyr
(1-0* ¢ 1
f
ae g+c
b=g*(I-c)

d =1-(1-h) *(1- Beta(Kirb,;a,b]

K[x]= (- h)*((I - Beta[x; a,b]) * x + Beta[x; a+ 1,b]* C)

r = 1000, KOi

w=20.

nouc; avwrtpw rurrouc, Betafx; a, b] Eval 1] owptunK~ Karavop!j B!j10 WE rrcpoptrpouc a KOi b uno,\\oy1~6uEvic;
0TO X.

T (TO «mxxoc;» (thinkness) TOU Tur\paroc; OTO 01TOio KOTtXETOI Il etori) EIVOI O \\6yoc; ptra~u (a) JOU ovopOOTIKOU
TTOO0U JOU Jpl)uoroc; KOi (13) TOU 08polopalOc;  TWV O~IWV TWV avolyparwv  TTOU TITAOTTOI)81]KOV. ria rouc OKOTTOUK;
TOU urro>.oyTopgou TOU T, 6mv TO rptxov KOOTO<; OVTIKOTCIOTOOIIC:, OEV EiVOI 9ETIK!j a~ia, rJ a~ia avoiyparoc; Ev6c; 0TTO
10 napciywya ptoo rrou avmptpovral oro napcipriwa IV mu rropovro; Mtpouc; Eival ro EVi5£XOJJEVO pEMov11K6
TTIOTWTIKO civolypa TTOU urro>.0yi~ETOI oup(j)WVO uE TO nopapTrdJJO Il TOU rrupovroc Mtpouc;.

Kirbr iival o Myoc; JETO~u (a) rou K;,br KOi (13) rou a8poioparoc; nov a~lwv avolyparwv nou m,\orrol!j91)KOV.
EK<ppa~ETOI OE OEKOOIKJi pop<pr\ (n.x. tva Kirbr ITOU 100UTOI uc 15% TOU abpolopatOc;  TWV a~IWV avolyparwy  TTOU

MAOITOIOrIKOV, £XEI TI3J) Kir 0, 15).

L (mimoo TTIOTWTIKI); EVloxuoric;) pETpOTOl We; O \6yoc; TOU ovopaoTIKONJ ITOO'OU 6,\wv TWV Tul)pdrwv £AO000VOK;
E~O<phl)TIKI)<; rrporspnorntcc  O'( OXEOI" pr. TO Tuf)ua OTO OTTOIO KOTEXTOI !l etori. rrpoc TO a%polopya TWV a~IWV
cvoivpcnov rrou milorrolr)8rJKOv. Ta Ktg>ai\morron,utva  pt\\ovnKci  Ktpori OEV TTtpl,\aul3dvovrm orov unoxoviouo
rou L. Ta rroon rrou o<ptiAovrm mT6 avrioupl3ah\optvouc; or napaywya ptoa rou napapTr\paroc; IV rou
rropovroc Mtpouc;.ro onola CVIMPOCCONEUOUV ry,;uara tMooovoc; E~O(AITIKI)<; 1rpoltp016TrITO<; OE oxtori TO EV
Myw rudipa, prrooouv VO JJETpOUVTOl JJE f3dori TO Tptxov KOOTO<; OVTIKOTCIOTOOIK; {EKTO<; EVOEXOPEVWY
pt:\ovrlKwy moTWTIKWV avo1yudrwv)KOTci rov ulloiloy10u6 rou rmrreoou morwnKdic; tvloxuoric;.

N tival o irpoyyanK6<; ap18u6c; avolyparwyv 6irwc; urroi\oyi~Elal oup<pwva pi: tnv uapaypmpo 47 mo rnivco. ITriv

mpiTTTWOrJ TTPCI-EWV mavamAOTTOQIirJO'J<;, Il EnEY E~ETO~EITOV ap19u6 TWV CIVO1yucnwv mAonoirio-rlc; THK; opa6ac;
KOi ox1 TOV ap10p6 TWV UTTOKEIutvwv cvoivucnov one; CIPXIKE<; opaidce; OTTO Tk; OTTOIE<; arropptouv TO UTTOKEiytva

avoiyyara mi\O1loirioric;.

ELGD, 6110611 1) ornOuloutvri We; rrpoc 10 avo,ypa utol) TTOO'OoTiaia (11y10 at rrephrnoon aotrrioric;,

IJ'D‘I L1
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uirvoyi~ETO||(we; t~1\c;:

LGP e,

ELGD= |

L,EAD;

orrou LGD; tivai 10 ptoo LGD ym To ouvoAo nov avolyucnwy cvovnrou lorou og>1:1Atnl. KOi orrou ro LGD

rrpooolopl~iral oupg,wva pi: To KEgaAal0 2 rou rropovroc Mtpouc;. rt rrsplnnocn  mavamAorroirioric;,
£gq>apu6~ETOI LGD 100% Of£ 6\ic; In; TITAOTTOI"}uf.VE<; OTTOITAOEI<;. Eav 01 Klvliuvol a9ETI101l<; KOi arroptiwo11c; a~iac;
EIOTTpOKTEWV OTTOITNOEWV OVTIuETwrri{OVTal ~ ouyKEVTpWTIKQ O£ p,a mAoTToiriori {rr.x. ECIV UTTCIPXEI EVICIO
aTJ08gmrlKé ~ rrArnva~ouotc; t~aog>a>.iotlc; yla mv KcAUAIM rtov ~11utwv arré ml p10 N v oMri TV, I\

Efoay6pivii ripr yla ro LGD); urroAoyl~i:101 We; oraOutoptvoc;  ptooc; rou ELGD yla molw11K6 KivouvoKOi rou

LGD 75% yla Kivouvo O1roptiwo11c;. 01 ouvn:Acortc; oraeptoric; tival 0l pi:povwptvicc;  Ktg>oiaiaKtc; arrmrioi:lc; yla
rov rnoromso Kivouvo KOi yla rov Kivouvo arropEiworic;. avricrTO1xa.

Arr\ouolwptvEc;  nptc;

Eav ri a~ia avoiyparoc; rou pi:yaMm:pou mi\orrouwtvou avoiyparoc;, Cl , OEV um.;pl3oivi:l ro 3% rou aepoioparoc;

TWV C~WV avoiyporoc; TWV TITAOTTOI'jutvwv  ovolyucirwv, I) EnEY prropd, yla rouc OKOTTOUS; rric; yt96oou TOU
ETTOITTIKOU UTTOI5Eiyparoc;, va 8totl LGD = 50% KOi N loo tiJE uc

N=( (. =c: +(C:~~1 )max{l-m*Cl,Oif

ETE pt

Cm EiVOI O >.6yoc; TOU a9poiaparoc; TWV O~IWV ovolvuoroc TWV «rn» ptya,\(m:pWV  OVOIlyuciTWV rrpoc; TO 68po1opa

TWV a~1wv avolyparwv nev 11TA011011iutvwv avolypcnwv. To r.rrim:60 rou «my» prropcl va opl~irai rrrro Il ENEY.
M m\OTTOLICIEK; TTOU m:plAOWj36VOUV avoiypam AIOVIK!i<; rJ EmrpOTTI) £TTITRETTEI TV E(jlOppoyn  Til<; ut9000U TOU
ETTOTTTIKOU UTTOOtiypaToc; pE Tk; OK6,\oudtc; cnxouorecce«: h =0 KOiv = 0.

H ptiwOlj TOU TAOTWTIKOU KIVMvou OE Stow; TITAorroirioric; prropsi VO avaywwpi~ETOl oup(f)WVO pi: m;
rrapoypacpouc; 57, 58 KOi 60 twc; 64 mo Karw.

3.5. Taut10Ktc; 01tuKOMvo£1C;

52.

01 Olara~tlc, rwv rrapaypagiwv 53 twc; 56 mo Karw Eq:,apu6~ovral ym rev rrpooolop10u6 T')<; a~iac; ovoiyuparoc;
piac; pri 610~a8p1optvric; 8tollc; TITAOTTOirtoric; TTOU EXEi TIT popg>l) opioutvcov £{@iKjrauEIOKWV  OIEUKo,\uvor.wv.

3.5.1. Tapt101<tc; OIEUKOAIIVOEIK; TTOU prropoev va xprio1u6rro1118ouv p6vo OE 1TEPITTTWOL'j OlOTOpaxnc; TI'<; ayopdc;

53.

Mrropti VO E<papu6s£.TOl OUVTEAEOQTK; ur.TOTpOTTr'\<; 20% OTO ovopaOTIKO- TTOO0O0 pme; TOWEIOKr<; OIEUKOAUVOr)<; TTOU
prropsl vo ava>.riqi9Ei p6vo oe Titpimwori yrvllfic, oiampax(jc; nlc; ayopac; Kai TTilrtpol Tic; 11poOrroetotlc; rric;
rrapaypcicpou 13 mo TTOVW y10 In; «OTTOOEKTE<; TOI)£10KE<; 61£UKOAIJVOEIC;».

3.5.2. Tapt10Ktc; 611;uKOMvotlc; uf rrpotyKEKplutvo 6pl10 (cash advance facilities)

54.

Mrroptl va r.q,app6~ETOl OUVTEAEOTHC; unarporrr\c; 0% OTO ovopaOTIKO  TTOQ'0 pioc; 1ap£10KI1<; OIEUKOAUVOrt<; TTOU
rrAripoi 11c; rrpoOrro6toi:1c; Tilt;; uapoypag,ou 15 mo m:ivw.

3.5.3. E~atptTIK\ cvnucremen oi: ritpmrwoi:lc; orrou otv prropti va ulJOAoylorr.i TO Klrb:

55.

56.

Eav ri ENEY c>tv EXEi ulv TTPOKTIKIL wxtpr.10 vo urroAoyior.1 re om8u1optva noon ym re milorro111ptva avoiypara
OClV va p11v r.ixav TITAOTTOI'}St, Tli<; £TTITPETTETOl npoccopive, KOT' E~aiproll KOi pc tyKpl01l TI')<; EmrpoTTrc,. VO
Eq,apu6~£1 TV pt9ol50 rric; nopaypdg,ou 56 mo Kdrw ym rov urro>.0y10u6 nov om8utoutvwv rrootcv yla 10 pit
61al308u1optvri etori mAoTToirioric; pt popg>n\ rapi:mKr\<; 0lwl<6Auvoric; rrou TTAl)poi IM; rrpoOrro8toi:lc; Vid va
xapaKTIIPi~ETQl «OTTOOEKT(j raptlOKri OIEUKOAUVOJ'>> KOTCITI)V twola TT)<; TTOpaypO(f)OU 13 mo TTOVW  EuTTiTTTEI OTO
m:0!O Tr<; TTapaypO(f)OU 53 TTIO TTCIVW.

0 ulpliMrtpoc; ouvTi:\wrr;c; 0Tci8u1011c; rrou ea Egq,oppo~6rnv oupg>wvo pt 1 rrapaypag,ouc; 2 twc; 7 JOU
Kt<pailoiou 1 rou rrap6vroc; Mtpouc; ot 01ToloofinoTE arr6 TO mAQ01To111utva avoiypara i:ov otv £ixav mA01101110ii
drropi:i va tq:,appoo1Ei 0OJI) Stori mAorroillallc; rrou avmrpoowTTEUETOl OTT6 T!)V muyi:taKl'l 01tuK6iluvoll. ria va
rrpoo6loplorti  ri a~io avoiyparoc; TI<; Storie; prrop£1 vo t(flappooJEi ouvrE>.ton'\c; pr.mrpo1111c; 50% OTO ovopao11K6
TT000 Tl rayEIOKI)<; OIEUK6Auveric; EOV aurr'l EXEi OPXIKIL ArJKTOTATO tvéc; trouc; Il Aly6ripo. Eciv Il muEIOKI)
01EuK6>.uvori TTAI)Poi W, rrpoOrro9toEL<; Trk; rrapaypag>ou 53 mo ,ravw, upnopti vo t(f)oppoorEi ouvrr. . \torr\c;
puarporrnc; 20%. E100Mwc;, i:q,apu6(tTm ouvn:ilwlllc; ptrarponr;c; 100%.

3.6. Avayvwplori l1I<; utiworic; molwrll<ou Klvouvou ym etotl<; milorroirioric;
3.6.1. Xp11paroootougEv11 morwllKr'l rrpooJaoia

57.

H OTTOOEKTr xp11u010001oupi:vi1 rrpoomoia m:plopi~£.TOI OE EKEM'j TTOU EiVOl avayl<Qia oupg,wva pc TO KE(f)OACI0 3
rou rrapévTot;; Mtpouc;, yla rov unOAoy10u6 rwv oraSp1outvwv TToowv ouug,wva pt nc; rropaypagiouc; 2 tWe; 7
JOU Kt(f)a,\oiou 1 TOU TTap6vroc; Mtpouc; KOi avoyvwpi~ETCIl p6vo ECIV IKOVOTTOIEI TI<; EMXIOTE<; OITOITAOE1<; TWV
ap9pwv OUTWV.

3.6.2. Mri xpriparoooroupi:vri moTWTIKii rrpooJaoia

58.

01 OTTOOEKTOi m:ipoxol y11 xpripgaroOOTOUIEVI")<; rrpooraoiai;; tiveu EKEVOI ITOU 1r\ljpouv Tk; TTpoOrrodto'£1<;
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EmAE~1u6rrirac; rou KE£g>ol\oiou 3 rou ncpovroc Mtpouc; Kol 11 prl xp11umo6oroupi:vi1 rrcoorooto ovayvwpi~i:m1
M6vo ECIV ITAIPOI TIk; i:Mxram; OITOIT~OEI; TWV op9pwv OUTWV.

3.6.3. Yrroloy1crubc; TWV KE<pOIOIOKWY OTTOITIJOEWV yla Stow; TITAOITOI)0'L<; uE pEIWOI) TTIOTWTIKOU KIV(UVOU

59.

60.

61.

62.

63.
64.

MtSoooc; TWV 610{3aSpioEWV

Eav re omSpicrutva rroou urrolloyi<ovTal pE rn pteooo rwv 61o~a8uiatwv, Il a~ia avoiyparoc; Km/(] To
O1aeploptvo rrooo ptac; eterri<; mAorroillerllc; yla mv orroin txE1l ArJ<p9El morwllK(j npoorcolc prropouv vo
rporrorromaouv oupcpwvo pE Tk; 6lala~m; rou napapr(]uaroc; VIII rou rropovtoc Mtpouc; 6nwc; aurtc;
Eq>apu6{0VTOl  OTOV urroxoviouo TWW omBpudutvwv TTOOWV oup<pwvo pE TI; TTOpaypacpouc; 2 twc; 7 TOU
KE<pal\aiou 1 rou rrooovroc Mtpouc;.

Mt9oooc; TOU ETTOITTIKOU UTTOc>Eiyparoc; - ni\(Jpric; TTIOTWTIK{] TTPOCHOOia

Eav re 010Sp1optva rrooo uuoiloyl{ovl01  pE TII pt8o6o rou srrorrncou urro6tiyumoc;, li EnEY rrpocrolopi<El v
«upaypar1K(j01ciépicrri KIV60vou» TS Storie;. rla To oxorro cure, 61aipfi ro ora8uloptvo rroco lric; Storie; WE rnv
a~ia avoiypmoc; rric; Stollc; Kai no.i\>.ani\0010{1:1 10 cnorcxscuo mi 100.

i:E rrcptrrnoon XPIiJOTOOOTOUEVIIS;  TINOTWYIKAc; rrpoorcotcc, TO OTO8ufoptvo TTO06 Ti<; Storie; TITAOTToil1011c;
UTTOAOYI{ETOI TTOAAOTTAQOICI~OVTO<;  TO rrpocmppooptvo KOHI T'l xp11u01060roupEVIS  ITIOTWTIK(j rrpooruokr TT000
avoiyporoc; Trk; Storie; (E\  6rrwc; urrOAoyi<t101 oup<pwva ut ro Ktg>ci\010 3 rou rrcpovroc Mtpouc; yla rouc
OKOTTOU<; TOU UTTOAoylopou TWV oraQutoptvwy ITOOWV o(Jugiwvo pf Tk; rapaypd<pouc; 2 tWC; 7 TOU Ktg>OAaiou 1
rou rropovroc Mtpouc;, orrou E tivm 10 rrooo nlc;rl1Aonollwtvric; Storie;), mi TWV upaypariK~ 01aepicr11 Klv6uvou.

rt rrsplrrnoon ul) xpriparooorouptvric; molwlliK,c; npoorcolcc, 10 ora9u1outvo TT006 1lic; 11r\01101riptvric; Stollc;

urroi\oyi<ETm rrOMarrl\acrla<ovlac; TO GA (rrooo rric; rrpocroolcc  rrpoaapuooutvo  ym Tuxov avavnoTO1xii:c;

voproucrcov KOi AIKTOTHITO<; miu<pwva p£ Tk; OIOTCI~EIS TOU nopapr,;paroc; VIII TOU rrop6vroc; Mtpouc;), ml TO
OUVTEALQOTI} 01aSpiol)c; TOU napoxou Tr<; npoorcclcc, KOi 11poo8tlOvrac; OTO OTTOTENEoya TO rrooo TTOU

mpoKUTTTEJ arr6 rev rrol\i\anilomoop6 Tou rrooou 11lc; Storie; mAorroirioris pslov GAmi rnv npaypm1K( orci9u1011

K1vMvou.

MtOol50c¢; TOU ETTOTTTIKOU urrooi:iyparoc; - JJEPIK!j rrpoorcolc

Eav 1l pEWOfl TOU 1TIOTWTIKOU KIVQUVOU Kai\(mm TV «rrparrcuouou <ripiay (first loss) TS etoric; TITAorroirioric; ,;
6.\tc; TIS <11pitc; TrJS O£ avoiloylK,; j3ciori, I' ENEY jrrropel VO E<papp60£1 TIS rrapaypa<pouc; 60 twc; 62 TTIO ITCIVW.

LTIs; dlli\E<; TTEPITTW(TE1<;, Il ENEY ovriyETWTTi<t! rri Stori T1TJOITOIrJcrlle; W<; QUO | mpl006TEptc; Stow; KOi Se:wpti
TO prj Kailupptvo Turjpa W<; TIj StOrd pf TI) XOJJILAOTEPJL IMOTWTIK{ TTOIOTITO. rm TOV UTTOioy10p6 TWV
ora8utoutvwv TTOCIWV yla TrJ Stoll OUT(] E<papub{OVTOl 01 6lard~Elc; TWV napaypd<pwv 49 twc; 51 mo ITOVW,
etrovrac; 6pwc; «T» Ico pi: €* orgv rreptrmoon rric; XPI1JJOTOi5oroupEvrdc; morwrlK(]<; rrpooroolo; KOi pt T-g orgv
m:piTTTWOr)  Tr\<; pri XPI)JJOTO()OTOUJIEVIIS; 1TIOTWTIK'LS; rrpoorcofuc, 6rrou e* Eivol O Abyo<:, TOU E* TTpoc; TO OUVOAIKO
ovouoonso noo6 rric; UTTOKEiuEvric; op<ilbac; KOi E* slvm 10 rrpooapuooptvo rrooo avoiyparoc; rric; Storie;
ml\orroilloric; urrOAovi<6utvo ouucpwva pc 1l i5lar6~Elc; rou napopT(juaroc; VIII rou rropovroc Mtpouc; 6rrwc; aultc;
tg>apu6<ovTOl orov uuoi\oy10u6 rwv ora6ploutvwv rrootev oup<pwva pf 1lc; rrapaypag>ouc; 2 tw<; 7 rou
Ki:<pai\aiou 1 rou rrap6vro<; Mtpouc;, yE E va i:zivm TO TT006 Iric; mAorrouiptvric; Storie; KOi g Eval o Myoc; rou
ovopaoTIKOU rrooou TrJS moTWTIK(<; rrpootaoioc; (rrpooappooptvo yla 1lux6v avovT10Tolxiic; vopicryalwv Km
AILKT6r11mc; crupcpwvo YE 10 napap11)ya VI rou uap6vroc; Mtpouc;) rrpoc; ro a8polopya 1wviroowv ovoiyumoc;
rwv  milorro111ptvwy avolyucinwv. [1riv. mpimwoll TIk; pi1 xpriparooorouptvric; molwT1K(lc; ,rpoomoiac;, o
OUVTEi\ton")c; OTci8u1011c; TOU rropoxou Tile; rrpooraolac; £Cjlapp6~£TOI  OTO 1u(Ju0 TI<; etoric; TTOU 15£V TTtpl,\aul36vtTOI
crrllv rrpooapuooptvri 11pr) lou «Ty.

3.7. fourri\ripwuar1Ktc; KE<poi\amKt<; arnT(jCJELc; yla milorrol(m:lc; ovaKuKAoliutvwv avolyparwv pi: p,;rpa TTpéwpric;

E~6<pAl,ONS
65.

66.
67.

EmrrAtov rwv oraOu1outvwv rroowv rrou unoloyi{E1 yla W; T1Tiorro1riptvEc; 8totlc; lou, f] u£Tal31136(ov EnEY
UTTOXPEOUTOI VO urroAoyl0£1 tva OTO08u1outvo 1T006 pt Tr} uteoiSo TWV rrapaypdg>wv 16 twc; 32 mo TTOVW ECIV
nwilf:i avaKuKAouptva avoiypara ot mllorroiriori pt p(Jlpa rrpéwpric; mllonolnoric;.

rm rouc; OKOTTOU<; Tr<; rrapaypagiou 65 mo TTOVW, 01 rrapaypaq,01 67 KOi 68 mo Kcirw OVTIKO9IOTOUV Tk;
Jopaypag,ouc; 19 Km 20 mo mivw.

na louc; OKolrouc; Twv uapouowv 01010~L:wv, we; «oupcptpovra pi:ml31l3a{ovroc;» vOEirm ro d8polopa rwv
aK6Aou8wv Mo rroowv:

(a) H a~ia ovoiyporoc; 1ou rmwi\l16tvlioc; OTr}V mAorroiriori ovopgaoriKou rpr)uaroc; Trk; oyaoac; availriqiStvTwy
rroowv, rou orroiou 1l availoyla 010 ouvo)\o TS nwMJ8tioac; opaoac; lrpooc>lopi{El  11lv avaAoyia 1wy
XPIJuOToppOWV 0OTTO EIOTTpa~m; KE<pailaiou KOi TOKWV Kai orr6é ai\Aa OXETIKCI TTOCIC.I01 OTTOIfc; OEV £iVOl OIOBEOIJE< ;
y10 rrAripwptc; orouc; Koroxou<; Stoe:wv 01rlv ml\orroiriorr Kai

({3) A~ia avoiyparoc; TOU 1p(Juaroc; TIIS ouMac; TWV pri CIVOArJ<pSEVTWY TTOOWV TWV TTIOTWTIKWV ypoppwv TWV

orroiwv ra ovailriq,Btvra rrooa nw>.(J811Kav orllv mi\01lolriori, rou onoiou Il avaAoyia 010 ouvoi\o Twv pf1
avoArigiotvTwv  rroowv Eiva, iom pi: TI)V ava>.oyia rric; o~iac; avoiyparoc; rrou avag>tpi:101 OTO oripi:io (@) rric; a~iac;
avoiyparoc; TI<; opaoac; OVOArJ<p9EVTWV noowv TTOU rrwAr)811Kav OTI)V TITAOTTOIrJOr.
rm vo avrarroKpivovrm orov avwrtpw opmu6, ra oupcptpovra  TI\S yETal3113a(oucac; ENnEY oi:v prropouv vo txouv
X0JJrJAOTEpr) E~O()ARTIK( TTpOTEPO16TIITCt OE OXEQI] JIE TO oupg>tpOVTO TWV ETTEVEUTWV.
NC, «oupgq,tpovra ETTEVOUTWV» votiTOl Il a~io avoiyparoc; TOU u11 EWTITTTOVTIO<; OTO OrJlJEio (o) ovouaOTIKOU
ry,;paroc; TIIS opcioac; availricpetvrwv uoowv, ouv !l a~ia avoiyumoc; TOU pll turrimovroc; oro oriptlo ({3) ru(Juaroc;
Tri; 0060~ JIJ ovoillj<pOEVTWY TTOOWV TWV TTIOTWTIKWV ypapuwv TWV onoiwv TO OVOAf()0EVTO TTOOCI TTWA~01)KOV
0TIV mAorraoiriori.
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68. To avolypa rric;uEral31J30<ovTOc; ENEY orro ru 01Katwyara nlc;oro rur')uo nov «ouueepovnov rou pt:rald31J3a<ovroc;
1opupgmoc;» rrou avmptpEml ornv napaypmpo 67(a) mo mivw oEv 8EwpEiml etoll 1lr>.orroiriallc;, ai\M ovoivpc
Km' ovaJ,,oyia rrpoc; re nrxorromucvo aval, rig:ietvra rroon avolyyarwv oov vo pl)v cixav mAonou)SEi, ptxp1 rrooou
ioou pc sxrlvc rrou avocptp£Tm ornv irapaypogio 67(a) mo rravw. H pEmI31i3a(ov EnEY ei:wptirm mioric; 6rl
KOTEXEl avolypa KOT' cvoxovic rrpoc TO pl) OVOAINg>9EVTO rrooc TWV ITIOTWTIKWV ypauuwv TWV orroiwv Ta

OVOArJ<p9tvm TTOOCI nwAi)SI)KOV OTI)V m,\onoirioll, ptxp1 TTOOOU ioou pE EKEivo TTOU avmptpETOI OTrV rrapaypmpo
67(13) TTIO ITOVW.

3.8. MtiwOl) TWV om8p1optvwy TTOOWV

69. To am8u1optvo TToo6 p1m; Storie; mi\oTToirioric; ornv orroio E<papu6<1:m1 ouvrE>.mrr'ic; ora8utoric; 1250% unopei
VO IJEIWOEI KOTCI 12,5 lj)Optc; TO TT006 Kci9E rrpoonpuovrp; a-ioc; TTOU £<papué<t:t 11 EnEY OTO TITAOTTOI'UEVO
ovoiyuma. rro !308u6 rrou i\apl3avovrm UTTOWJII yla ro oKoTT6 cure, 01 npooapuoytc; a~iac; 6Ev Aapl3civovrai
UTTOIpl) yla rouc; OKOTTOU<; TOU urrod,,oyTopou TTOU avag>tpETOIl OTO napcipTI)lJO VII, Mtpoc; 1, rrapdypo<poc; 36 TOU
rrcpovroc Mtpouc;.

70. To cna8u1optvorrooo pme; Storie; mAoTToirioric; urropcl va ut1w6e£i KOTCt 12,5 g,optc; TO rrooo KaOf npoaapuoyr')c;
a~ioc; TTOU Ecpapyé<1:1 1) ENEY WJTfl etori OUTY).

71. rupcpwva pE TV napaypmpo 9(2) TOU Kt<pailaioul TOU Mtpou<; 8, OTIjV TTEPITTTWOI) Llac; Storie; TITAOITOIl)OrJ<;
ornv orroia E<pappo<trm ouvrE>.i:orr')c; ord9u1011<; 1250%, 01 ENEY prropouv, avri vo oupmp1MI3ouv Tl) etoll
orov urroi\oy10u6 rwv orn6p1optvwv nootov, va ag,alptoouv  TI)V a~ia avoiypaT6<; Tl)<; 0116 Ta ii5la KEcpcilala rouc,

72. no rove; CI'KOTTOUS; Tl)<; rrapaypci<pou 71 TTIO TTCIVW:

(a} H a~!a avoiyparoc; rllc; 6tollc; pnop£i va rrpocoioprotet uc '30011 re orn8uloptva rrood, J,,aul3avovme;;
urr64111 Kci9£ pEIWOI) ouplj)WVO E Tk; rrapaypcicpouc; 69 KOi 70 mo TTOVW

(13} rrov urroi\oy10u6 11lc; a~iac; avoiypyaroc; pnopci va >.apl3civErm un64Jll Kd6E ano5EKTrj xpriparoooroupcvi1
rrpocrcoiu  Jcrporro oupj3ar6 pt T pt9ooo nev napaypa<pwv 57 tWC; 64 mo rrovio KOi

(y) Eav 1 pt9oooc; TOU £TrOTTTIKOU UTTOOEiyyaroc; XPrJOIWOTrOIEITOl yia TOV UTTOiloy10u6 TWV 0106p1crutVWV

TTOOWV KOi EOV L < Ki,br KOi [L + T] > Kirbr 1 1l etori prropei va avnuETwrri~na, we; i5u0 XWPIOTtc; 6tm;1lc;, Wt

L = Kibr yla rnv etori pt TV UINMTEPK) E~O<p.)TIK~ rrporepctorrrrc.

73. Ecivll EnEY Kcivtl xp~ori 1l tvaMaKnKric; cuxtpttac; Trl<; napoypa<pou 71 mo rrdvw, rroco loo pt 12,5 cpoptc; ro
rrooo rrou ogq,mpcirm oupgiwva pE TrV iola rrapaypaq,0 mpmpiiral, yla rouc oxorrouc TIK; rrapaypa<pou 44 mo
TTOVW, OTTO TO rroco TTOU opi~ETOI OTr)V rrapaypa<po 44 mo TTOVW We; TO OVWTOTO oraep,optvo TT006 rrou TTPETTE
va urro>.oyi(ouv 01 EnEY TTOU avacptpovm, oro oriytio ouro.



3383

NnAPAPTHMAX
J\EITOYPrIKm: KINIi YNO[
MEPm: 1

Mt9oi5oc; rou BaolKou li£iKTI)

1. KE<t>ANAIAKH AnAITHrH

1. LT pt9i50 rou I3aolKou ofiKTll, N Ktg,a>.aiakrj arrain,011 yla AmoupylkKé KivOuvoioounn p£ ro 15% TOU
KmaMri>.ou  6tKTI1 ITOU opi~tTOl om; napaypcupouc; 2 twc; 9 mo KOTW.

2. KATANJ\HADI: AEIKTHL
2. 0 KOTaMri\oc; iSEiKTI)c; Eival o utooc; 6poc; OE TPIET~I3aori TOU a9poioumoc;  TWV KOOapwv ouvo,\IKWV co66wv.

3. 0 TPIET~<; ptooc; 6poc; UITOAoyi~ETOI ut 130011 nc; TEMUTOIE<; TpEI<; ciwbtKOprJVE<; 1laparrip~ow; 0TO Tt\oc; TIk
laXEIplOTIKrj<; XPriofi<; Eav 0£V EiVOI 61a8tolua tMyutva OTOIXtia, pnopoov VO XPI)OIJOTTOIOUVTOI EKT1pfOEL;,

4. Eav Via P>Eiioytv11 nupompnon To ci9poloya nev 1<alapwv ouvo\1Kwv tcr6iswv tlvol apvi1T11<6 rj p116tviK6, TO
arroTV.EOpa 6£V >.apl3ciVETal  ul161pll OTOV urroxoviopo TOU TPIETouc; ptoou  6pou. O KOTaMri\oc; i5tKTI]<;
urro>.0yi~ETOl  We; TO ci8polopa TWV 9tnKWV OTTOTt\mpaTWV  O1mpouptvo pE  TOV op19u6 TWV O£.TIKWV
chorexcopcnov.

2.1. 80011 urroxovropou rou <iiKTrJ i:cré6wv

S. Bamaptvo  om; Kmrivopitc; rou i\oyapiaopou  arrort\rnyaTwy nw  EnEY  oupg:iwva pr ro .6.1t9vrj Flporurru
XpriyarOOIKOVOJJIK~c; Avalpopac; (LinXA}. o KOT6M11>.oc; OEIKTA<; EKg>pa~ETOI WE; TO a8pofopa TWV OTO1XEiwv rrou
arrap18uouvm1  OTOV niVOKO 1. KciOt OTOIXEIO mpl\aul3aVETOl OTO 69poicrya uE TO TTpbor)uyO TOU, OETIKO rj
OPVIJTIKS.

6. Ta orolxcia aura rrperm Evotxoptvwc; va rrpooapygo~ovTm  Kara rporro wort va milipouwv  TISirpo0TToOtom; nov
rrapaypag>WV 7 KOi 8 mo KCITW.

rnvaKac; 1

Ecobo KOi TTpop118E1Ec;/apo1i3tc; EIOITpOKTES; OTTO tm:vI>UTIKE<; UTTIjpEOitc; KOi ipao111p16TITES;

'E~06a Kai rrpoprj8m:s/apyoiptc;  ITAIJPWTEES yla tmvounKtS  urrnptoiES  KOi [>paorrlpl0TI)TES
‘Eao15a KOi TTpounOrn:c;/apoi@ts EIOITPOKTES OTTO napm6uEVES: UTH)PEOQitc;

'E~olSa KOi rrpourj6EIES:lapo1atc; 1TApWTEES: VIO napm6uEVES  UTTI)pEQIES

AMa _toooa

ol N

2.1.1. npourro6toE1<;

7. 0 5£1KTr)<; urroiloyi~ETOI rrpiv OITO TrdV ocpaipEOf'l TWV rrpol3AE4EWV KOi TWV \moupylKWV  Sarrovwv. 01 >.moupyli<ic,
liarravtc; 1Ttpli\apl3avouv  Tt\11 t~WTEpIKric; ava6tollc; UITrJPEOIWV, OE £TTIXEIP~OEI<; TTOU OEV civm pr)TplKis; 1
OuymplKtc; Tl<; EnEY ours 6UVOTPIK'L milxiipl101lc; T'K; orroioc Eivai9uyarplKIl KOi I) EnEY 01 OTTOVES; yla HIV
E~wn:p1KI1 ava9EOIJ UITflpEOIWV ETTITpETrETOIVO pEJWVOUV TOV KOHJ\\INO  6tiKTr, av l<aral30Movral OE EiTIXEIP'10EI<;
TTOU ETTOTTTEUOVTOIl urr6é TI)V tvvola TfI<; rrepououc  Oorwiac;.

8. Ta OK6,\ou0a OTOIXEia OtV XPrJOILJOTTOIOWVTOI OTOV urro,\oy10u6 TOU KOTaMril\ou ciEiKTI:

(@) npayparo1101119tvra  Ktpori/~I'lyiE<; orro  rnv TTWAI)OIN\ OTOIXEIWV TTOU 6EV OV~KOUV OTO xapTogiuMKIO
ouva,\\aywv

(r3) 'EKrakTO 'l Il mavai\apl3avépEva  toooa

01 cvcrrooocouovsc a~iac; 0To1x£iwv rou xaprog,ui\al<iou ouva\\aywv rrou Karaxwpouvral oro ,\oyaplaou6
KtpiSwv Km ~1pi<idv, rrptrm vo TTEpl\111p6ouv orov UrroxXovrouo.
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MEPmM:2

Turrorrorgptvn Mt0oi50<;

1. KE<t>ANAIAKHANAITHIH

1

i:1riv. m11011011iptv11 pt8ol>o0, 11 KE<pailaiaKri crrmmon  yla imoupylKo  Kivouvo 1ooulO1 pE rov ptoo 6po OE 1p1£Tri
[3aori  TWV oraOutoptvwv tVOVTI KIVMvou  KOTOAAT)AWV OEIKTWV TTOU ullohoyi<ovral koT ETO<; yia 6,\ouc; TOU<;
ETTIXEIpfluOTIKOU<; TOpEic; TOU mvaka 2. Km' tloc;, pla OPVI"JTIKri KE<paAataKri onoirriori ~ OE tvov  ETTIXElpriuanK6
roptc rrou rrpoxurrrn orro apvrinKo KaroMriho  otiKT'l unopel va Korai\oy100ti oro ouvoho. i:E rrrplrrnoon rrou 1
08potoutv11 KEGIOAQIOKri OTTOIrJOM 6,\wv  TWV m1ixt1p11um1KWV routcov EVTO<; tvec; OEOOptvou trouc; EiVOI OPVAITIKI),
TOTE 0 ptoo<; 6poc; yia ro Ev Myw troc; €d tivm 11>ty
0 TPIETri<; ptooc; OPOC urroi\oyi~ETal Ue 30011 m; m\EUTOh:<; TpEl<; OWOEKIWIVES; TTOPOTIJPI)Ot<; OTO TEAO<; TTK;
ibiaxE1plorlKri<; xprioilc;. Eav oiv elvml>m8toiua i:htyptva OTOIXEia, prropouv va xprioiu01101ouvrm £Kr1pr;om;.
niVOKOx; 2
Flocooro
ST D PO TT NI A T ,\:-..\,.\:.:.—.,.':,.:_---J;J.;\-;-;;rﬁ""mfw%'v__}g%_
P o E ofoEUOIS G
-YTTIIPEOIES; ouv5iBUEVES, * HE TIV avaooxr;
-Em:VOUTIKt<; oup{3ouilt<;
-tupj3ouitc;  en: mlxi:lproi:lc; at Otumo KE<pahalaKri<;
6lapepworic;. j31oprixav1KI')<; orpan,v1Kr.c; Km ouvmpr;
etpara-  oupjdouhtc; Km UITI')pEOIE<; OXETIKO pE
ouyxwvtuotl<;  Kai E~ayopt<; m1ixr.1pr,0£wv
-EmvounKl’)  tpwva Kai xpriumoo1Kovop1Kr') avahuori,
KaOwc; KOi KctOE aMri - pop<p() VEVIKWV OUCJTOOEWV
o ETKCl touva\\a { OE OTOITICITWTIKCI  t.oa

[1101rpaypan:uori  ym i010 Aoyaplaop6 18%
D.1apwOMrlriori  OTI<; OIOTPOTTE~1Kf.<; XPI'Jl.JaTOyoptc;
ADUII KOii51aj3il3aori EVTo>.wv OXETIKWV u£ tvo 1)

rreprcootepo xp11palomorwi1Ka ptoa
EKTEA£011 EVTOIIWV yla ,\oyapmou6é  TTEAOTWV
Torroetrllori  xp11paromorwnKwv — ptowv  Xwpi<;
otopwori avaAlllpric;
EKUETOMwm1 noiluptpwvy ~ M11xaviopwv

YuripwlE<;  XPIWOTIOTHPIOKr\; | - Arilvi* ko 'Oiéjq?ﬁjsoori EVTOAWV OXETIKWY pr. tvo Tl 12%
01ouEOOMI3rioric; or mMm; TTEPIOOOTEpa xpriparomoTWTIKCI ptoa

1'1aviKri<; (ApOOTI"JPIOTINTES; WE - EKTH\EOI) EVTOAWVym \oyapmop6  ITEAOTWV

¢>UOIKCI rrpoccorro I pE - Tonoet111011 XPI)uOTOTTIOTWTIKWV ptowv  xwpic;

p1KpopEOQaitc; £TTIXElpl)o1:1<; otouwori avahrid11lc;
TTOU IKOVOTTOIONV Ta 1<plrr;pl0
rric; napaypcig.,ou 3 rou
Ktgiohaiou 1 rou ncoovroc
Mtpouc; ylaInv ulraywyl) OTM
KMori  rwv avolyudrawv
AIOVIK L

! , _ - Aaveicdotoeig (Trou dev eprriTTEr OV MavikA 15%
Epuop1KI') TPOTTE~IKI) TRATTEDIKE)
AOVIKI) rpam:~IKr\ = AOVHOSETIOES 12%

({}.paorliplorlirt<; uE cpuorka
rrpooornc Il pt y1Kpopwaitc;
ETTIXElpriOEI<; ITOU IKOVOTTOIOUV
ro Kplr()pla rric; rrnpcvpceou 3
TOU Ktgiar.aiou 1 TOU
rrcpovroc Mtpouc; yla rnv
urraywyr)  OTIV Ki\0011 Twv
avolyparwv  hiavlKri<;
1pamediknig)

MAnpwpes kai drakavoviopog | - Mpdgeg TAnpwpng

- 'Exdo0n xa SIGXEipIon HECWY TTANPULIIGS
- QUAagN ko BaxXEpIon XPNHATOMOTWTIKWY PECWY 15%
YIO Aoyapiagpd weAaiwy, TepiAapBavopévng mg
QEPATOQUAGKAC KOl QUYAPWY UTTNPECIWY OTTG N

18%
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tilax£ip1 m;p |_Siaxeipion diaBeaiiwv/eiaogahioewy 12%
OTOIXEWV Ataxeipion Xaproguiakiwy o

Araygipion OZEKA. JOKWV oroi  tiwv

AMeC poppéc Dlaxeipiong TEP

2. APXH ANTIHOIXIrHr TON L\PAHHPIOTHTON ME TOYi: EIIXEIPHMATIKOYIl: TOMEIr
3. 01 EnEY UTrOXPEOUVTOI VO QVOTTTU~OUVKOi VO TEKurJpIWOOUV yparrtwe;  EII>IKE<; 1TOAITIKES KOi KpIT~plO yla TAV

OVTIOTOIXIOr) TOU KOTOMJ'AOU OtiKTrJ OpOOTrIPIOT~TWV TOU<; uE TOU<; £TTIXElpl')uOTIKO0O0<; TOyEi<; CHO TTpOTUTTO TTAQIOIO.
Ta Kpm\pm ovrl01oix1011c; irptm.1 va ovaOEwpouvrnl  KOivo npooapu6<ov101  en; ouvcprnon pE TI)V t~t>.1~11 KOi W;
pEtol30M:c; TWV OpOOTIPIOT~TWV KOi TWV KIVMVWV. 01 OPXE<; OVTIOTOIXIOrJ<; pE TOU<; ENXElpJTuOTIKOU<; TOuti<; EiVOI
01 OK6AOUOtC;:

() DAE<; 01 I>paoll1pl6TrITEC; nptrrtl VO OVTIOTOIXi~OVTOl WE TOU<; ETTIXEIPrJUOTIKOU<; rouek xwpic; ETIKOA(J1p£11; KOI
t~ovrirJ11Kd (in a mutually exclusive and jointly exhaustive manner);

(13) KaO£ I>paolriplérira  rrou Eltv urropcl va cvncromorel EUKoAa pi: ETTIXEIPIJUOT1K6 ropto oro rrpoturro
ni\aiol0 oi\M txt:1 noprnouevo xapoKujpo ot oxtori pf Opaorllpl6lrira nou mpli\apl3avnol 010 ni\01010 ouro,
TTPETTEI VO OVTIOIOIXI~tTOI ut TOV ETTIXE1prJuOTIK6 royta  TTOU UTTOOTHIpi~ETQI OTTO TI) Opaolllpl6érrira OUT~. Eav
TTOPETT6Gutvri  opoorllpl6TTO  urroolllpi~tl m:pl006TE:pouc; TOU tve<; ETTIXElprJuOTIKOU<; roptl<;, TTPETTH va
XPIOIPOTTOIEITOI OVTIKtptVIKO KpIT~plO OVTIOTOIXIOfI;

{y) Ec'tv u10 opOOTIPIOTITO I>tv prropci VO OVTIOTOIXIOTEI WE ouy1<tKplutvo ETTIXE1priuOTIKO roptn, TTptm:l VO
avrlorolxi{Etol pr rov ETTIXElprJuar1K6 rouse mou txrl TO Ulpl'IMTtpo rrocooro, MErov 1610 m1xt:1p11uar1K6 ropta
av1lorolxi~ETOI mioric; KCIOL rrapm6utVf)  OpOOTL)1)16TrJTO TTOU ouvc'ittTOI pE OUTY) TlliipaOTIJPIOTIJTCI.

(6) 01 EnEY urropouv  va XPINO1porrofouv tcrWTtplKa uno6fiypara r1uoh6yl)01'1<; y10 rov. m1utp10p6  rou
KOTCIAAINOU  ¢"iEIKTr) OE £TTIXE1pAuOTIKOU; rouek, Ta Kéorri ITOU ouvbtovi0l  ut tvav  £TTIXE1prJuOTIKE ropcc aMa
KOTOAoyi(OVTOI O£ aillo route pnoooev VO OVTIOTOIX{OVTOI exvtou pE rov £TTIXE1PI)uOTIKO roucc pf TOV OTTOio
OUVOEOVTOI, y10 rrapMi:lypya  pE p10 ovnuerdrmon TTOU J3aoi~£TOI  OTI<; ript<; EOWTEPIKIK<; 1JETO()Opet<: ptra~u  TWV Mo
tmx£1p11ua11Ktilv rounov.

(E) H OVTIOToix1011 TWV 6paolllplorr;rwv p£ TOUS; £TTIXElpIuOTIKOUS; ropiic; yla TOV urroi\oy10u6  TI)<; KEIpOAOIOK~<;
orralrl)Ol)<;  yla imoupylK6é  KiVOUVO rrpmn VO slvm ouvmr')<; iz Ti; KCITIVOpiE<; TTOU XPrJOJuOTTOIOUVTOl yla TOV
TTIOTWTIKO Kivouvo ~ KOi TOV Kivéuvo ayopas;

(or) H 0loiKrioll tival umuOuvri ym TNV rmoAITIKI) avllorolx101"1<;, urro rov tiltyxo rwv opvcvtov 6iaKud3tpvllorJc;
T<; EnEY KOi

(~) H 61a61Kaoia QVTIOToix1011c; UTTOKENOI O£ OVE~aprrdTll ETTOVE~ETOOf.

3. KPITHPIA EnJAE.::IMOTHTAL

4,

Or EnEY rpETTEI va TTAJIpOUV TO OK6,\ouea KPITl)pla EITIAE~YOTHTOC;, mmiltov TWV YEVIKWV TTpOTITTWV 6laxi:ipl0rl<;
KIVOUVWV TOU ap9pou  18(2)(£) KOi (or) TOU N6pou  KOi TOU nopaprr'jyarn<;  V TOU nap6VTO<; Mtpouc;. To KOTCI
TTOOOV m\)pOUVTOl aura TO KpmlplO KpiVETOI pf ywwuova  TO ptytdoc;; KOi tnv KdliyaKa TWV opaorl1pl0TTWV Ti;
ENEY KOi TrJVapx~ Tfl<; avai\oylKOTfITO<;.

(@ 01 EnEY TTPETTEI VO 0laOtrouv  TTAr)PW<;KOi ypamwc, TEKJJrdplwutvo ouorriya  EKTiy11011c; KOi OIOXEip101ic;
rou i\moupyrkKou  Klv60vou, pe oacpr) Kamvour) rwv oxtnKwv  cuaovev. nptmr miof')<;va rrpoo6lopi(ouv  ra
avoiyparci  TOU<; TTOU UTTOKETVTOl O£ i\moupylK6  Kivouvo KOi VO rrapOKOAOUOo(tv TO KOTCIAAIAO 6£iSoutva  TTOU
OXET{OVTOl pf TOV Kivbuvo OUTO, loiwc; EKtiva TTOU ceoooov Tk; oriyaVTIKE<; ~fJuitc;, To OUOTI)ya rptrm VO
U11'BKE1TOI O£ TOKTIKr') OVE~CIPTIITI wavt~traori. Fro OKOTTOU<; TOU 011ut:iou OUTOU OT)uOVTIKES; ~11p1t<; KaOopi{OVTOI 01
(lipttc; rrou ~mtpvouv  ro icorrooo rw  1.000 wpw. 01 Tpcmt(E<; rrporou  rrpoxwpr)crouv — omv  tg>oppoyr') rric;
rurrorrolriutv11<; p£96idSou ea nptrm va <Siaetrouv ioroplKa orolxiia yla 11< imoupylKtc; rouc (11uttc;, 10uMxlorov
tv6<; Crouc.

(13) To ouorquo  a~10Myl1101lc; TOU AEITOUPYIKOU KIV60vou rrptTTEl va tiVOI OTtVCl ivrayytvo  OTI) OIO?iKOOIO
6laxiipl0llc; KlvMwwv  TrJc; EnEY Ta arrortitopora rou nptm:l va CITOICXO0V cvcrroorrcoro  ptpoc; nis;
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01001Kaoiac; rropaKoi\ouelloric; KOi Eiltyxou rou rrpog,i\ \moupylKou Klvouvou ml<; EnEY

(y) 01 EnEY rrptrrn va OI09ETOUV ouornuc OIOIKITIKWY EKOEUEWV ITOU rraptxr.1CJTO appM1a TU\OTa Tl<;
EIIEY m\rwogioph:c; OXETtKa p£ TO i\moupylK6 Kivouvo. nptTTEI miallc; va i5laetrouv  0la0lKaail:c; yla TTJ ifW1ll rwv
Kma\\)AWV ptrpwv \JE!36ari m; TTAfIPO(IOPi£<; TTOU 1TEp1txovT01 one; CIOIKNTIKE<; EK9tcmc;.

MEPOI 3

1. KPITHPIA EnINE~IMOTHTA.

1.

no vo pnopouv va eg>oppo<ouv p10 L~EiMyptvi1 ptOooo ptTpfOrd<;, 01 ENEY rrptm:1 vo arrootlKvuouv ornv
EmrpOTIl) OTI IKCIVOTTOIOW Ta OK6ilouea KplTl)pla ETTIAE~1u6ri1me;. ETTITTifov TWV YEVIKWV TTpOTUTTWV OIOXEiproric;
KtvSuvwv  rou ApOpou 18(2)(£) KOi (or) rou N6pou Km rou napoprl\paroc; V Tau trnpovroc Mtpouc;.

1.1. nolonKa rrporurro

To rnwrtplK6 ouorlwa ptrpricrric; rou i\tlroupylKou Kilvouvou TI<; EIIEY rrptrru va tival otEva tvrnyutvo orlc;
OlOIiIKOCJiE<; K001IpEp1VI\<; OIOXEiplari<; KIVBIJVWV.

H EIEY npt,m VO Olaetm OVE~aprriro rul\po rmeopnouevo pE Tr) 0laxtiplori TOU i\moupylKOU  KIVOUVOU.

Ta avoiypara O£ i\moupylK6 Kivouvo KOi Ol <ripiE<; OTTO TOV Kivliuvo OUTO TTpET1'E1 VO OTTOTEAOUV OVTIKEIJE.VO
TOKTIKwv tK9totwv. H ENnEY nptrru  va Eg>apuo<i1 0lai51Kaoiec; rrou arrrrpsrroov  Til W11l Kor6Mrii\wv
010pOWTIKWV ptrpwv.

To ouornpc 0laxeiploric; KilvMvwv Tile; EnEY rrpsrm va Eival m\rdpwe; KOi ypmmi.l<; TE1<y11piwutvo. H EnEY
£.<papu6~£1 TOKTIKE<; OIOOIKOOIE<; yla m 6lao<paillari TI<; oupp6p<pworic;, KaOwc; KOi 1TOAITIKE<; via rqv OVT1umim1ori
TWV TTEp11TTWOEWV pri auppbp<pwatic;.

01 6100IKOOIE<; i>laxtiploric; KOi TO OUOT~pom ptTprJOlic; TOU ,\moupylKOU KIVOUVOU rrpcrra va UTTOKEIVTOl m:
TOKTIKI) ETTOVE~tmori  OTTO EOWTEPIKOU<; KOifi) E~WTEpIKOU<; EAEYKTEX:.

npoTOU £yKpiVEI (validate) TO OUOTI')uO wtTprdoric; TOU ,\\moupylKOU KIVOUVOU, II EmTpOTT~ TTptTTEI VO ,moOQEi:

(a) On TO OUOTI)UOTO EOWTEPIK~t; f.TTIKUpworic; ,\moupyouv [KOVOTTOIITIKO

(13) Ori 01 pate; otooutvwv Km 01 01ai51Kacif<; rrou ouvotovrm p£ TO OIIOTINJOTO ptrprioric; rou i\rnoupylKou
1<1lv6uvou tivm 0lag>avdc; Km 1Tpoom:Mo1p1:c;.

1.2. nooorlKa rrporurrc

1.2.1. b.IOOIKOOIit:<;

8.

10.

11.

01 EnEY unoAoyi{ouv nc, KE<pai\makic; arralTl)OElc; Kara 1p6110 woTE va KaMmETm rooo Il avauyEv6uEVI) 600 Km
ri ur\ avopEv6yi:vri ~ripia, EKT6<; eov prropoov va arrooi:i~ouv 6rl [\ avopt:v6p£Vf\ ~ripyia Aopd3avET01 mapKtiJ<;
un61J)ll one; eawn:plKi<; ETTIXEIPIIJOTLKLS; npaKTIKES; rouc, H ptrpriori rou i\moupyll<ou 1<lvMvou nptTTEl va
ouMapJ3avE1 6uvrinKé 00J3apaaKpala yr.yovém 101 va r.mTuyxavE! t.va rrporurro a~lomoria<; ouy1<piolu0 pE
OIOOHIJO EJTTIOTOONV'I; (confidence interval) 99,9% OE TTEploi5o Evéc; tTouc;.

To cocrnuc ptiprio11c; rou i\moupylKou I<lvouwou TI'<; EnEY rrptlm va ntp1AapJd3avrl op1loputva orolxtia-KAE10la
TTOU £~ao<poili~ouv OTI avrOTTOKpIVETOI OTO rp6TUTTO Q~IOTTIOTiac; Tli<; napaypacpou 8 TTIO rrcvco. Ta OTOIXEia OUTCI
rrep1Aapd36vouv urroxpEw111<a rn xp1101yorroiriori ECIWTEPIKWV 6tiSoputvwy, t~WTEplKwv i5E6outvwyv, avaMcn:wv
OEVOpiwv  KOi napay6vrwv ITOU OVTIKOTOTITpi~ouv TO OIKOVOVIKO m:plJ3a\\ov KOi TO ouorgpcrc EOWTEPIKOU
EAtvxou, oup<pwva p£ rlc; 11lapaypag,ouc; 13 tw<;24 mo KaTw. H EIIEY rrptm1l vo Olaetm ni\'\pwc; KOiypomwc;
TEKjJI\PIWptvri rrpootyy10r\ VIa TrJ OT68u1ori  TWV TECJOapwv OUTWV OTOIXEIWV OTO ouvoA1K6 OUOTIjiJO utrpriol'd<; TOU
i\moupylKou K1lvouvou.

To CJUOTINO ptrp11011c;  TOU AmoupylKOU KIVOUVOU ouMapJd36VEl rouc KUplé6r.pouc; 1TapoyovT£<; KIVi5uvVOU TTOU
Em)pEa<ouv 10 ox!\po rric; Kmavopr'l<; rwv EKT1uy~01:wv  TI)<; <rwiac; ora crroucspuouevo 011pria 1ric;.

01 ouoxniotlc; pEm~u pi:povwutvwyv EKHutiatwv <rigioc; orro i\moupylK6 Kivouvo prropouv va i\apl3avovrat
urr61Jri uévov rev 01 EnEY prropouv va aTTOOti~ouv ornv EmrpoTTrj 6T1 ro ouornucro ptrprioric; ounov nov
OUOXtriCJEWV  EiVOI dpnc, £((>Oppo<ovral \JE QKEpOIOTTO KOi Napl3avouv  UTTOW)Ij TIIV al3rj3al6TITO TTOU XOPOKTI\Pi~El
aurtc; Ti; EKTNNMOEIK; ouaxtllaric;. tliiwe; OE TTEpl6oouc; OKpaiwv KOTOOTOOEWV. H EnEY rrptm1 va £TTIKUpWVEI nc;
rrapacoxtc; TOU yla TI<; CJUOXETICJEKK; aurtc; yr KOTOMIji\Ec; TTOCJOTIKtc; KOi TTOIOTIKtc; TEXVIKic;.

12. To aucnripa \JETPIOfJS TOU KIVi5uVOU EiVOI ouvmtc; OE ECJWTEPIKO miTTEOO KOi OTIO(fEUYEITIV noi\Aarr,\~ QUVEKTIjJ1ICJI)

[TOIOTIKWV  a~10Aoyl)o£WV I\ TEXVIKWV pisiworic; TOU KIVOUVOU TTOU avayvwpi~OVTOl  OE oMouc; ropfic;
TOU rrimoiou KE(f)OAOIOKr<; ETTCIpKEIOC;.
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1.2.2. EowrEplKa OEOoputva

13.

14,

15.

K.li.n.
324/200
8

16.

17.

18.

01 EOWTEPIKic; pupl)oe:lc; TOU AmoupylKOU  KIVc5uvou I3aci<ovrol OE EMxlcml m:plooo 10TOplK1lc; TTOPOTILPIOIC;
TTEVTE ETWV. OTOV I\ EnEY Eqg>opu6(£1 Via TTPWTI] (jOpa pia (~(,\1yptvri pteooo ptTp11011c;. prropel VO yivi:l 0EKTI1
Tplmic; TTtpioooc; loroplKllc; napmllplloric;.

01 EnEY rrptm:1 va EVOI OE etoll va OVTIOTOIXi<ouv TO Eown:plKCl rouc IOTOPIKCI iS5Elioutva <11plac; uE rouc;
E1TIXtlpI"uOTIKOUc; TOEic; TTOU Opi<ovrm  OTO Mtpoc; 2 TOU rropovroc napaprnumoc; KOi Tic; KOH)VOpiic; VEVOVOTWY
rrou opi{ovral oro Mtpoc; 4 rou rrcpovroc napapTl')umoc; Km vo TTaptxouvre oclioytva aura ornv. Emrpom;
OTOV aurl’) TO {liT<i. O KCITOAoy10u6c; TWV <11ptwv orouc iSIO()Opouc; ETTIXEIPILOTIKOUc, Touptic; KOi Karrwoph:c;
YEYOVOTWV mpETTEI VO yiVETOI WE OVTIKEIWEVIKCI KOi ypamwc; TEKulJpiwutvo KPITIMPIU. 01 <rigie:c; OTTO ,\moupylK6
Kivouvo TTOU ouvotOVTOl pE TOV TTIOTWTIKO Kivi>uvo  KOi txouv |IOTOplKCl m:plAri<fISEi one; £OWTEPIKtc; [3ciow;
OEOoputvwvyl0 TOV TTIOTWTIKO KIVOUVO rrptrm VO KOTOXWPOIIVTOI  OTIK; I3cioe:lc; OEQoptvwv Vid TO AmoupylK6
KiVOUVO KOi VO EVTOTTi<ovT01 XWPIOTCI. O, <ripicc; aultc; (EV UTTOKEIVYOI OE KE()O.AOIOKI) analT11011 yla AmoupylK6
Kivouvo svooco E~aKoAou9ouv va avripi:rwrri<ovrm  WE; moTWTIK6C; Kive'.iuvoc; yla rouc; oxcrrouc rou unOAoy1opoti

TWV EMXIOTWV KEg>a,\alakWV OTTOITr)OEWV. O, (riyiEc; OTTO Amoupyl1<0 Kivouvo TTOU oxui{ovrm pE TOV KiVOUVO
oyopac; m:p1Aapi3avov101 OTrV KEQJOAOIOKI) OTTOITIJ011 via AmoupylK6 Kivouvo.

Ta wwn:plKQ OEOOJEVO <11pioc; TI); EnEY TTpETrEl VO EVOI ITA~PI\ KOi VO KOANTTTOUV 0AEc; W; OT)uOVTIKc;
iSpoorrlpl6TIITES; KOi avoiypara OE oAo re KOTOALII\O UTTOO'UOT~yara KOi yEwypO()IKOU<; rorrouc. H EnEY TTPETTEI
VO EivmOE 0EOI] VO OTTOOLi~£1 OTI 01 £~01pouyi:vi:c; opaonlpl6TI|TE<; ~ avoiypara, 1600 yEpovwptvo 600 KOi OTO
OUV0"6 JOU<;, OEV 80 EiXOV Kapio OUOIWOIY) WIiTTTWOIT OTIL OUVO.AIK~ EKTiprJOI1 TWV KIVMVWV. llptrm VO
Ko8opi~ovml KmaMriAo i:Mx1010 opio <ripicic; yla T') auMoy~ nov toWTEpll<wv oe:ooptvwv  (11picic;, TO orroio oi:v
00vav10l vc fival p1Kp6rEpa rou rrocou nov €1.000 ova <11ptoy6vo yr.yovée; (loss event). 01 EnEY £VI")lJtpwvouv
TI'"V EmrpoTT~ y,a ~11yltc; TOU TTPOKUTTTOUV OTTO TO Amoupyl1<6 Kivouvo KOi EiVOl iOE<; I ~cm:pvouv 10 5% TWV
EIO00I"J.ICTWV rouc,

EKT6c; OTTO Ti<; TTArlpogiopiEc; y10 TO OKO9ciplora TTO0O0 <rUJlac, 01 EnEY OUVKEVTpwvouv TTAfipO()OpiEc; OXETIKCI pE
TV IJiJEpoprivio TOU OXETIKOU ytyov6Toc;, TK; (VOEXOWEVES; ETTOVEIOTTpci~El<; (recoveries) 01<08aplorwv TTOOWV
(ripiac;, Ka9we; KOi oploptvi<;  m:plypO(IKE<; TTApO()OpiE<; OXETIKCI pE rouc rrcpovovrec ~TK; OITiE<; TOU <11u1oy6vou
ye:yov6roc;.

Ymipxouv EIOIKO KplT~pta ym TOV KOTOAoy10p6 TWV <11plwv crro tva yryovée; ~ OTTO YEYOV6TO TTOU ouvi>foVTOI
METa~O rouc OIOXPOVIKO OE JJIO KEVTplK~ i\moupyia 1I OE opOOTIIPIOTIITO KOV~ O£ mplO06TEpouc; TOU £V6c;
EITIXEIPI"OTIKOUS; ropr.ic;.

01 EnEY 61laetrouv ypamwc; TE1<u11ptwptvtc; llOOIKaoif:c; yla TIJVa~IOMVIJOIT TI)<; KmoM11IMrrim<;  TWV IOTOPIKWV
oi:ooptvwv  <rwim;- 11 0~10My11011 our~ agiopc'l 1iSiwc; KOTOOTciotlc; one; orrolo; prropouv va XP1101pono11)8ouv
urrr.pl3aotlc; TTOU I3aoi<ovrnl OTIV ovOpwmvri Kpiori Qudgement overrides), ova8twp~oEl<; rrootov (scaling) ~
aMtc; rrpoocopovte, ro [3a9u6 orov orrolo aurtc; prropouv va xpricl1yorro1116ouv  KOi To np6owrro nou iivai
E~ouotol>onipytvo  va Mi31:1 m; OXETLKtc; orrocpaotic;.

1.2.3. E-WTEPIKCI OEOoutvo

19.

To OUOTIM;.IO ptTpf)Ol<; TOU i\moupylKOU  K1ViSuvou TI<; EnEY XPIJOIWOTTOIEI KmciMriAo £~WTEPIKC! OEi5optva, liSiwc;
EOV UTTCIPXOUV A.6yol VO G6EWP1]6£i OTI It EnEY EVOI EKTEGE1utVI) OE Ki\i5UvO EKTOKTWV al\Aa OUVILTIK<I o0j3op<.ilv
~13JIWV. H EnEY rrptrm va i5ia0tm OUOTI)uOTIKrJ OIOOIKOOia rrpoodiopropou TWV KOTOOTOOEWV OTI<; OTTOIES;
rrpsrrn va XPI')OIWOTTOIOUVTOIl t~wn:pll<a [>El>optva KOi TWV yESMwv tvowp6Twol11c; TWV oe:l>optvwyv OUTWV OTO
ouornuo ptrprio11c;. 01 rroocrrcetoac  Kai rpaKTIKic; ym m  xpr;ori t~umplKwv litioutvwv  TTptml va
avo9EWpOUVTOI TOKTIKCI, va TEKur)plWVOVTOI ypamwec; KOi va UTTOKEIVTOI OE m:plol>1K,; ave:~cipTfJTl) mavt~ETOOI').

1.2.4. Avcii\uori csvopkov

20.

H EnEY XPIOIuOnOIEi OVOAIJOEIK; OEVapiwv [300i<6UEVWV OE yvwuEc; EpTTE1poyvwp6vwy OE ouviSuaou6 ut TO
£~WTEp1KO i5£ooptva yla va 0~10,\oyti TO [3a9u6 OTOV orroio Evm EKTE6Eiptvo OTOV KIVOIIVO TTOAIJ ool3apwv
vevovonov, ME TIV rrecoeo TOU xpovou, 01 a~10Aoy110£1c; aurtc; rrptrrn va ETTIKUPWVOVTOI KOi va avaOEWpOUVTOI
[3a0e:1 ouyl<piOEwv pe: r,c; rpayponKi<;  <11piE<; TTpoKr.1ptvou vo i51loo<()aAi<nal o tuAoyoc; xapalm'Jpac; Touc;.

1.2.5. napdyovre:c; m1ixtiprium1Kou TTEpll3ciMovToc; Kai e:owltplKou £Atyxou

21.

22.

23.

24,

H pE6000AOyla 0(10Mvlloric; Tf)c; ENEY nou E(j)Opu6~ETOI OE mim:oo £TTIXEiprioric; nptm:1 VO ouMapl3ciVEl rouc;
[30011<ouc; TTapdyovrEc; rou i:mxe:1p11umiKou ntpli3aMovroc; Kai 1ou i:owre:plKou e:Atvxou 01 orroiol prropouv va
PETOI3CAOUV TO ITpocpi\ KIVi5uVOU TI't;.

H m1,\oy~ KaOEv6c; OTTO rouc; napdyovrr.c; OUTOUS; nptm, va OIKOIOAOYEITOI arr6 TIIV rrpaypariK~ TOU ETTITTWOI)
OTOV KIVOUVO, (JE 130011 Tf)V OTTOKTI)9Eioa i:ym:1pia KOi Tr) yvwu11 tum:1poyvwpubvwyv via rouc; mripw<opr.vous;
ETTIXEIpIuOTIKOUt, TOuEi<;.

H tumoerioia TWV EKTIUI)OEWV KIVOUVOU one; (JETOI30Atc; TWV rropay6VTWV  KOi 01 oxrnKt<; oraOpiOEl<; TWV
01lmp6pwv TTapay6vrwv nptTm va [3ooi<ovrol OE tum:plorarwptv11 avc'.1Auoll. EKt6e; arré nc; pnal30Atc; JOU
KIVOUVOU  TTOU OXTi(OVTOI uE I3EAL'TWOELc; OTOV t\EVXO TOU, TOmi\oiol0 ITPCTTEImiollc; va ouMopl3avi:1 N, {iUVI'TIKES;
au~,;Im<; Klvouvou Myw pEyaAUTEPIUS rroAurrAoKeérrirac; rwv 6paoT11p1011lrwv,; rou ou~l)utvou 6yKou rouc;.

To mi\0!010 TTptm.1 va TEKuflpIwverrm yparnw<; Km va urr6Ke:1101 oE avE~ciPTAITI\ mavE~traori r6oo tvréc; T)<; EnEY
600 KOi OTTO TNV EmrpOTTI). ME TIIV mipol>o TOU xpovou, Il OI00IKOOia KOi TO OTrOTEAtoporo Tfc; £TTOVE~ETOOQ!;
ETTIKUpWVOVTOI KOi va ovo9EwpOUVTOI  I3ciOEl cruyKpiOEWV pE EOWTEpIKO liEooutvo TTpayuonKWV  <11utwv KOi p£
KOTciM11Aa £~wn:p1Ka ofooptva.
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2. Sfurrroza THI. Ar<t>AAILHr KAl AAN\QNMHXANItMON METACc:t>OPAKINh.YNOY

25.

26.

27.

28.

29.

3. AITHrH

30.

31.

0, EnEY prropouv va avayvwpi~ouv  rnv mimwori H\<; ampcil\loric;, u£ rnv tm<pui\a~ri rwv npourrostorcov TWV
rrapaypcig>wv 26 twe; 29 mo Kcirw KOi ci>.\wv prixavioywv  ptra<popac; Klvouvou, Orrou ri EnEY  prropsi va
OITOOEI~tl, koTci thv Kplori rric; Ermporrr'\<;, 611 rmnuvxavtTOl  OIlJuOVTIKri pe:lwori TOU KIVOUVOU.

O ao<pailtlOMrric;  EXEiMj3£1 aotla va naptxtl ampa>.1011Ka I\ avrampa>.lorlKa rrpotovrc KOi 0 aag>a>.t1006nlc;, EXEi
EMXIOTIj IKOVOTHTO  rr>.ripwpric; OTTO~r]JulWOtWV 01oj3aSufoptvri  orro EITIAE~1u0 ECAI TT0U KpiOfikE cm6 TIV
ETTITpOIT!I  OJI OVTICITOIXEi OTr)V j3a9uioa  TTIOTWTIKI'<; ITOIOTITO<; 3 I UljljAoTEpIT OUVctyEl TWV KOVOVWV TTEpi
ouvrcxsonov QOTci8utoric; avolyu6TWV (VOVTI 1opuu6TWV KOTci rnv tvwoio TWV rrapoypcig>WV 2 twe; 7 TOU Ktg>ailolou
1 rou rrnpovroc MtpoU<;.

H ampci>.1011 Km o aog>ai\lorlKo m\aiol0 TIJ<; EnEY o<ptl>.ouv va rr>.ripouv M; KOTWTt.pw npoGrroOtorn;.

(a) To aocpai\lonlpl0 oupj3oi\al0 npt.m:1 va txE1 apx1Krj Olapl<e:10 tvoc; tTouc; louilcixlorov. ra ro aog>ai\roTI\pm
oupj36i\al0pt cvcrroptvouco 0lapKEra p1Kp61Epld rou tvee; trouc;. ri EnEY nptrm va tgiappocm  KaroMrilo
TTOOOOTO TTEPIKOTTI\; 1TOU OVTIKOTOmpl~El  TIYV TTpOOOEUTIKI\ ptiwori TI<; rvorrouevouocc otcipkElO<;  TOO
aocpai\lorllpiou KOi prropeivo avti\Stl OTO 100% yla oupJ36i\ala pE evorrouevoucc 61cipKEL0 90 IMuEpli>v I1i\ly61tpo.

(13} H TTEpioBoc; npof1oorroi11011<; yia rnV KornyyE>.ia rOuU aogia>.lorripiou oupj3oli.aiou tivm Tou>.ax10lov 90
rJuEpE<;.

(V) To aocpai\lon;pl0 oupl36Aa10 6EV rpoj3AETTEI E~alptcme; rj rrcpropiopouc ITOU EVEPVOITOIOUVTOl pfl0 OTTO
npa~tlc; TIJS EmTpomic;  (supervisory  actions) [l rrou cprrobi~ouv, oc rrsptrmocn acpEptyyuac; EnEY, 11lv EnEY, To
OUVOIKO Tl TOV EKK08ap1011L va EIOTTPCIEI OIll0~'LJJIWOEI<; yla <rigicc; !l t~oa  TTOU urrrorn il EnEY, £ t-alpEOlj TO
VEVOVOTO ITOU rntpxovml pnci - TIVI.vap~ri T'<; 6ia6lKaoiac; acpi:pi:yyubTfITO<; I\ EKKa8apl0lic; TrJ<; EnEY, tcp6oov TO
aocpaAlOT(jpto aupj30A0IO urroprl va QITOKAEIOtl KO9t rrpoonpo, TTOIVIKrjprjTpa I QTTO~juIWOI rrou crroppta OTTO
JIpei~El<;  Tr)<; Ermpo,rric;.

(6) 0 U1TOAoylopoc; TTi; pisiworic; KIV6uvou npt.TTEl va OVTIKOTOITTpi(tl TV oocpa>.10TIKN KCIAUgJIT yE TPOTTO
6lmpavri KOi ouvrnrj  pE TIOV rrpaypanKrj  meav6T'1TO koi Tk; ETTITITWOEIS; TI)<; ~riyiac; TTOU xp1101p01TOIOUVTOI yla TO
VEVIKO rrpoooropiouo TI'; KE(()OAOIOKI\c; arraiTl]Ol]<; yia ,\\moupylKé KivOuvo.

(E) H aoqiciAlIOI] TTOPEXETOI OTTO TpiTO. Eav fl aocpdi\lori TTOPEXETOI utow  E~aprriutvwy rj uyarplKWV
aocpai\l0TIKWV  EITIXEIpr\OEWV, TO civolypa TTptTTEIVO pETaj31j3a~na1 OE avt~apl\TO  rplro TTOU TTAWPOI To KplillPIO
EITIAL~1u0111mc;, yla TTOpci6t:1yua pE avracnpc't>.tori-  KOi

(er) To m\aiol0 avayvwp,oric;  TI)<; aocpoli.1011<; £1val tuli.oyo KOiypmm.i>c; TEKp11ptwptvo.

H p£OoooAoyia  yla rnv ovayvwplOll rric; aocp9illoric; rrptrru va oul'Aapl3avil re aK6Aouea OTolxtia ptow
KOTCIi.AIAWY  JJEIWOEWV [1ITOO0OTWV 1TtplKOTTrjc; TOU TTOOOU aocpaill0llc; TTOU avayvwpl<trm:

(a) Evanoptvouoa 61CipKEIO TOU ao<pOAIOTIpIOU oupj3oAaiou,  EOV EIVCIl piKp6TEPrJ TOU EVOK<; trouc, 6nwc;
avacptpEml avwrtpw

{13) Opel KarayyEAiac; TOU aogm>.101r'Jplou oupj3oAaiou, EOV Il ¢5tcipKEIO TOU EiVOI JJ1Kp6n:pri TOUtvoc; trour KOi
(y) Aj33at6TITTO TWV TTAIpwuwy KOi QVOVTIOTOIXIEC; Kcilludlric; TWV aocpOAIOTrIpiwv oupj3oilaiwv.

H pEiwori  Tli; KtcpoilatOK11<; OITOITIOfl<; TTOU TTpOKUITTEI cm6 NV avayvtilplOl]  Trl<; aocpai\l011<; 5£V um;pf3aiVEl TO

20% Tile; Ktcpal\OIOKI)c; crrctrnonc yla >moupylKé Kivouvo rrpiv TITV avayvwpl011l TWV TEXVIKWV pEiwori<; TOU
KIVBUVOU.

rA TH XPIl-n:H E::EJNfMENHr MEOO.60Y METPHrnr ~E EmnE.60 OMIAQY

Eciv Il ul"TPIK11 EnEY  EVKOTto'TrMtJEVI] OTI)V EE KOi 01 OuymplKtc; T 11 01 euyarplKtc; prtTPIKI'<; XPItIOTOOOTIKI;
ETOlptiac; ouppnoxwv EVKOTEOTIliptvri<; OH)V EE rrpori0£VTOI va XPIOI)JOTTOINOOUV E~EAIYIJLVI) ptdoBo  ptTp11011c;. I
OXETIKI\airriori  m:p1Aappavi:1  mplypacpll TWV pt06idbwv  TTOU Ecpappo<ovml yla TrJV KOTOVOJI TI)<; KtcpailalaKl'<;
Kcilug,11<; TOU i\moupylKOU KIVOUVOU IJETO~U TWV 0lacp6pwv OVTOTIZTWV TOU opit\ou.

H ahriori  avacptptl tciv KOi yE TTOIO TpOTTO OXEOIO~ETOlI VO Evowparweouv 01 tnlITTWOEIK; Tf<;i51acpoponoiriollc; OTO
0UOT1JJO LIETPIOT\<; KIVOUVWV.

MEPOTr4
Kml1lvoplonolriori Twv Z11ployovwv yEyov6iwv

nivVOKO<; 3
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Z11yfac; arr6 npd~trc; rrou 6rarrpanovrar  uf 11p6Srnri Korai50Aii:uolic;,
um:~aipwric;  m:prouamKwv  ororxtiwv f Karaorpalriyriollc;
KOVOVIOTIKWV Il vouoStnKWV  ibrara~EWV T TTOAITIKWV rric; ETTIXEipfiOl)c;,
E TIOV E~aiptaf) TWV m:pmTWOLWV TTOU oxni~OVTOI pi: rrpaKTJIKic;
avri9ETE<; pf Touc; KOVOVE<, TTEpi 110.>.memKric; ,ro,\upopg>lac;/610KprTrKric;
WETOXEiproric;. one; onolec gmi\EKETOI TOUACIXIOTOV tva ptloc; rric.;
mrxiipricrric;

Z11yifc; orro rrpa~rrc; rrou 6larrpdnovrnr  crro rpiro pe rrp69rnri
KOTOi50MEUOIe;, UTTE~aipwric; m:prouorakWV O'TOIXEiwv 1l
K0Z10orparrJvrioric; N1S vopo9rniac;

Zripite; OTTO npa~m_; CIVTI9ETE', yE TrdV i:pyarrKrj vopo9mia  KOiHJ
vopodiola  Kar rrc; oupl3dot1c yra TI'IV uyri:lvri Kar rnv aoq,aAira, Crro
TTMPWWEC; OTTO~)uIWOEWV yra OWjJOTIKrJ 13MI3ri M 0170 1TpOKTIKEC;
avri9£TE<; joE rouc; KOVOVEc; m:pi - TTOAITIOTIKrc; noAupopg>ioc;/israkplTIKri<,;
pnaxci proric;

Zripicc; 0116 OKOUOIO 11 E~ apEAEiac; ,rapciAENHJ EKTTilrjpworis

mrxtrpripaTIKE<,; TTPOKTIKIC

BMJ3ri ot i:vowpam
m:prouoraka  ororxtla

LirakKOTTrJ 6pOO0TIpl0H]Ta<; KOi

mayyi:AparrKrjc; ulloxptworic; tvavrr 1T£AciT'l (m plllapl3ovoutvwv  nev
OTTOITrjOEWV EQTAOTOOUVITe; KOi EVTIJOTITOS,;), 1V ciro 12) (jUOr) 1l Ta
xapOKTIJPIOTIKO TOU rrporovroc

ZripiEc; crro anwAi:10 f] a3mi3ri evotopcreov  nEplouciakwv — ororx£iwv
Myw  g>UOJKWV KOTOOTpOG>WY 6 aAAwv VEVOVOTWV .
Zriyit<,; arré liiakoTTI) i:mxErp11u011Kr'\S 6paolllprérrime; I 6uoiimoupyia

6uoAmoupyia  cuornudrtov

EKTEAtorJ, napd6oori  KOi
6raxizipiorir  TWV OlIOOIKOatWV

WV cuornponov

ZriylEc; orro avmapKtiriis  ornv mE~tpyaocia  nov ouvo>J.aywv il crn
6raxi:iproll nov 6ra6rKaorwv Kai arr6 rrc; oxtoirs pt rouc 1:urrop1Kouc;
QvTIoU ail\Ao tou  KOi TOU TTWA rt




1.

10.
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NAPAPTHMA XI
TEXNIKA KPITHPIA E:ETArHr KAIA:10\OrHrHr  Ano TI-IN EnITPOfIH

Emrrp609£Ta orov MCrCONX0 Kivi5uvo, rev Kivisuvo ayopa<; Kai rov llmoupylK6 Kivi5uvo, rit~troori 1<l a~10Myllari
rrou  1TpayparoTTO1EITO1 crro mv Ernrporrn iSuvayE1 TI)<;napaypcupou 32 rou Ktg>ailaiou 6 rou rropovrc; Mtpouc;
KOANTTTH TO t~ric;:

(@) Ta OTTOTEAEUUOTO TWV trpooopoucotcov  oxpokov KOTOCIJTOOEWY  TTOU npcvucrorroiouv 01 EnEY  TTOU
i:gmpu6~ouv  TIJ ptOoi50 nov rnwri:xplKwv i51al308ulocwy:

(13) Tov 1308u6 tKOL.0l)c; TWV EnEY O£ Klvisuvo OUVKEVTpworic; Kadwe; KOi rn 0laxi:ipl011 TWV KIVislivwy  OUTWV,
rrtp1Aapl3avoptvric;  rric; oupp6p(f)WOrdc; TWV EnEY  pE nc; OTTOIT!10EIS; TWV napaypag>WV 2(1), 2(4), 4 twc; 18 TIs;
OiSriyiac; yla Meyalla Xp11pam6oriKo: Avoiyyam  KOi TOapepo 69 (3) rou N6uou:

(y} Tnv opnomtu,  rriv 1<0TaMriM11lra Kat rov rporro cqg,appoyric; rwv nollmKtiJV Kai i51a61Kaoltiv nov EnEY
yta TII i51axEipl011 TOU UITOAENITOPEVOU KIVMVOU TTOU auviStETOI pE TI) XPI10Il avayvwplaptvwy — TEXVIKWV peiworic;
TOU TTIOTWTIKOU KIVMvou:

(6) Tov !308u6 OIOV orrolo civm mapKrj TO iibla KE(()OAaJO TTOU i510T'IPEi 1l EnEY O£ oxtari uE OTOIXtia
EVEPYI)TIKOU TTOU txi:1 TITAOTTOIrj0£1, Aapj3avoutvric; un6gHJ H\<; OIKOVOVIKrj<; o,waoiac;  Trl<; ouvaMayric; KOi TOU
mm:uxetvroc;  j3a9uou ucrmpopac; K1vibuvou:

(E) To cvoivpo rrpoc ptrpriori  Kai Olaxi:iplori rou KlvMvou peucrornrrrc rou avallapl36vouv 01 EnEY,
oupm:p1llap~ovoytvric; TI)<; OVCITTTU~fI<; OVOAUOEWV EVOANOKTIKWV  ocvookov,  Tfl«; 010xtlp101jc; TWV ptowv  pEiworic;
KIVOUVOU  (101airtpa TO errirrsco, I auvernri KOi |j TIOIOTNTO TWV  cmo8tuarwv ptuOTOTHITO<;) KOIi TWV
OTTOTEIEOOTIKWY OXEi5lwv EKTOKTIS ava:yK11<;:

(OT) Tic; E£TTITTTWOE1; Tf)<; OIO(()Oponoill0lle;  KOi  TOV  rporro PE TOV oroio  Of ETTITTTWOL1c; aurtc;
napayETpOTTOIOUVTOI  OTO OUOTIWO ptrprioric;  KIVOUVWV' KOi

(O Ta cnorextoucrc v rrpooopouuoscov  oxpckov Koraoraoiwv  frou  npayumorrofoov Il EnEY  rrou
XPI')OluyOTTOIOUV EOWTEpPIKO urr66tlyua  yla TOV urroiloy10p6  TWV KE(()ONOIOKWV OTTOITr\OtWV yla Kivouvo oyopcic;
360EI TOU napapriiumoc; V, TOU Mtpouc; t..

rouc oxonouc rou origEiou (E) rric;irapaypag>ou 1 mo rrcvoi, Il Emrporrri Olt~aytl OE TOKTct 01aor11para
m:plEKTIKr\ 0~10Myriori ~ TI)<; 6ll11c; OIOXEiploric; TOU KIVOUVOU pEUCJTOTITO«; OTTO Ti<; EnEY  KOi rrpocvn  mv OVOTTTU~)
O~IOTTIOTWV EOWTEPIKWV  pi:90i50>.0y1wv. Kmci Tf) i51E~aywyr| aurtlv  TWV a~lolloylloiwv, [} Emrponrj iaul3ciVEl
unégnl TO p6'o  TTOU cS1aopapari<ouv 01 EnEY  OT!<; XPINOTOOIKOVONIKE«; ayoptc;. H ETTITpOITI) £~Ha<t1 i5t6vrwe; TOV
EVOEX6UEVO OVTIKTUTTO TWV OTTO(()OO(WV lli<; OTrJ OTOOEpP6TTO TOU XPl)uOTOOIKOVONIKOU ouornucro; OE 6/\a TCI
ciMa 1<parll i)  1TOU mf)pEct~OVTOl.

H EmrpOIlir\  EAEVXEl KOTO TTOOO fl EnEY EXEinap<iOXEl tyuEOQI') UTTOOTr\PI~I\ OE p10 TITAOTTOIl)OI). Eav OIOTTIOTWOE
OTl 1j EnEY EXEinapciOX£1 m.lvw crro pia (()Opa typEOI) UITOOTrjpl~11. 1) Emrpom\  NapI36VEI KOTOIJ..fJAO ytrpa  rrou
OVTIKOTOTTTpl~OUV TIV OV~rJIJEVI] TTpOOOOKIO OTI 1y EnEY 9a TTOpOO)(El pEN.OVTIKO UTTOOTrPI') OTI<; TITAOTTOIMOEIK;
TOU KOi i5EV 8a urropton VO ETTITUXEI JIO OUOIOOTIK" puETmpopa KIViSUVOU. .

l1d rouc OKOTTOU<; rllc; a~10Mvrioric; TTOU TTPETTEI VO yIVEI '3a0El TIIS n:apaypag>ou 32(3) TOU KE<pallaiou 6 TOU
rropovroc  Mtpouc;, ri Emrporrn E~ET<i~El Eav 01 npooappoytc; a~iac; KOi 01 oxriparta8i:iotc; TTpoj3Atgme;  y10
etoElc;/xaplog,uMKIO OTO xapTO(flUMKIO ouvallllaytidv, ~ OUIJ()WVO uE TO napaprripa  VII, Mtpoc; B, TOU Mtpouc; t.,
umptrm 011lv EnEY vo rw>.110el fl va avriora8pioi:1  rlc; etemc; rou or ouvrouo XpovlK6 61aorripya Xxwpic;
OT)pOVTIKES; (11piE<; UTTO KOVOVIKE<; ouv9fKE<; ayopa:c;.
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NAPAPTHMA XII

TEXNIKA KPITHPIA I:XETIKA ME TH .6.IA<I>ANEIA KAI TII: .6.HMm:ionOIH~:Elr

MEPm: 1

01 TTANPO(()OpiE<; 9EWpOUVTOI OUOIWOEIS EOV I\ rrapciAElg)rd 11 17 avaKpl!3i)c; napouciaoi) ~ TOUS one; OrJjJOOIOTTONLCIEK;

prropel va unqjﬁﬂﬁ I va EITAPEOOEJ TIV EKTIJOfl 1L TV aTTO()OO) tv6<; XPILOTI) TIOU OTrpi(tTOl OTIS rrAripog,opit<;
aurt<; yla T OIKOVORIKWY  QTTO(j)CIOEWV.

01 nAripogiopiEc; 81:wpoUVTOl on crrorexouv IOIOKTIO0ia TI')<; EnEY  EOV 1 OIIJJOCIOTIOlI]OIl rouc; ea teeri; OE Kivouvo
rrjv ovraywvlorlK~ rric; etori. I aurtc; m:p1Aau!3civovm1 rrAripo<popitc;; y10 npotovro Il ouorriucrc 01 orrolcc, Eav

Olju00IOTTOIOUVTOV OE OVTOVWVIOTE<;, ea ptiwvav  rnv a~ia TWV mtvi>uotwy TIl<; EnEY OE aura TO rrpotovro 1l
ouornpcro.

01 1TAILPO<popitc; 8EWpOUVTOI EjJITIOTtUTIKES EOV unapxouv UTTOXPEWOW; EJTTIOTEUTIKOTINTOS; tvnvn  TrEhOTWV Il
aJ..Awv avnoupj3ai\Aoptvwv 01 orrole; owptuouv ~ TrJVEnEY

H Ernrporrri OTTOITHl 6rmwe; 01 EnEY  a~loiloyouv TIV OVOVKI'J va ylvovml opToptvE<; Il 6iic; 01 ONuOOIOITOMOEIS; JIE
ouxvornrc pEyaMTtprd  TI)<; nfimac; Aapj3civovTm; urr61jirJ re KaTaAAriAa xapaKT1jplorlKci reov tmxt1pripal1Kwv rouc
opaOTI'\PIOTATWY, 6nwc:; TO ptyi:8oc; TWV ouvaMaywv TOU<;, TO <paoya TWV opaOTI"JPIOTATWV TOU<;, TI'VV rrapoucia
TOU'" OE 011:HpOpEt; XWPE<;, TI") OpOOTIIPIOTTOINCIH TOU, oe 6lagi6pou<; XPrJuOTOITIOTWTIKOU<; TOjJEi<; KOi m O'UJJJETOXI1
TOUS; or [i1£8Vti<; XP!)jJOYOITIOTWTIKES; ayoptc;  KOi lilt8vil  OUOTRJOTO TTAIpWuWY, OIOKOVOVIO}JOU KOi EKK09cip10'1<;, H
EKripriori aur(] .Aappavel Zloiwc; ull64.111 mv EvliExoptvri avayKfl ouxvon:pric; cSmlOoronoilloric; nov rrli.ripog>oplwv
TOU Mtpouc; 2, TTapaypa<pOl 3(P) KOi (E) KOi 4(13) twc; (e) TOU rrcpovroc napaprflumoc; KOi 1TNI1PO<poplwv OXETIKCI
E rouc avaAapl3av6pivouc;  K1ivouvouc; Km pE TO cii\Aa 0101xEia rrou uTT6Ktlvral 0'f raxtiEc; PETaPoAtc;.

H 611poatorroitfori  TWV TTAIPOg>OplWV TIOU npol3M.TTOVTOI OTO Mtpoc; 2, rrapaypa(j)Ol 3 KOi 4 TOU rrccovree
napapT(juaroc; yivam oup<pwva PE mv rrapaypacpo 6(1) KOi (2)rou Kig>ali.aiou 2 rou rmpovroc  Mtpou<;.

MEPO[2
rEv1Ktc; urroxptwoc,c;

01 OT6XOl KOi 01 1TOAITIKE<; 6laxtiplaric; Ktvéuvwv Tr<; EnEY  OIl)JJOOIOITOIOUVTal yla KaeE XWPIOTfl KOTI')yopia
KIVC)UVOU, m:prAappavoptvwy TWV KIVOUVWV TTOU ava<ptpOVTOl OTK; rrapaypag>ouc; 1 tw<; 14 TTIO KciTW. 01
orwoolorrol(jorn;  aurtc; rrtpli\apl3civouv:

(a) Tic; arparrwll<tc; KOi n<; 6lacS1Kaoiic; yla 11l 610xEiplori aurwv rwy K1vouvwv

(13) Tri t>icip8pwolj KOi 'V opyawwori  TOU ryfiaroc; 6laxtiploric; TOU OXETIKOU K1VOUVOU (| KOOE ciMo OXETIKO
prixov10u6

(y) TIV EKTOOI' KOi TI) <pUOrJ TWV OUOTIJICITWY OVO()Opac; KOi wtTpl)Oll<; TWV KIVIsuvwv: KO

(0) Tic; TTOAITIKt<; OVTIOTO8u10T)<; KOi pEWO'<; TWV KIVOUVWV KOi Ti; OTpOTI"JYIKE<; KOi 61aliJKOOIE<; yla TrV
TTapaKOAOU81,ari Tl)<; OIOpKOU<; OTTOTE.h£0JOTIKOTATOS; TWV OVTIOTOOu1otwv KOi ptowv  piziworic; TOU Ktv6uvou.
[KJJJOCIIOTTOIOUVTOl 01 OKBAOUOEC; rr.Aripog,opii:c; OXETIKci uE TO m:6io  t<papuoy(Jc; TWV OTTOITAOEWV TI)<; rrepouonc
ooriviac;:

{a) H mwvugia TI'<; EnEY ornv orrolc t<popu6<ov101 01 arram‘)oi:1c; TI\, rropououc  0611lyiac;

(13) ruvom1K(  rrcocuolccn nov 6logiopwv pna~u rric; I3ciollc; unaywy(jc;, orv evorrolnon mpivéc; yla AoylanKouc;
KOi O<p!:Ttpou ym ETTOTTTIKOU<; OKOITOU<;, pE covroun  TTtplypaq,(] TWV ETTIXEIpAOEWV 01 orrolec:

(i}

EVOTTOIOUVTOI pE T pt0ooo  TI; rrA(jpouc; EVOITOI)OY)<;,

(if)

EVOTTOIOUVTOI pi:m ut0oiso  TII<; availoylKll<; EVOTTOINOrK;,

(iii)

Ag>mpOUVTOI OTTOTO io,a  KE()OAQIO, ;

(iv)

litv EVOTTOIOUVTOI aM(r KOi OEV OlpOlpOUVTOI orro Tl 1610 KE<pdilma
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(y) K60t U(>IOTOUEVO 1) npol3AmGUEVO  OUOIOOTIKO, TTpOKTIKO I\ vou1Ké Kwilupa OTIV aptol) pna<popa loiwv
KE((>OAaiwv ) OTrJV E~0q,A11011 UITOXPEWOEWV pETO~( Tl)c; pl)TplKl)c; ETTIXEipnoric; KOi TWV euyarplKWV  Tl)¢;

(0) To ouvoilKO TTOOO0 KQTCI TO orroio To 11paypanKO 1010 KE<pdiima urroATTOVTOl TWV i:Mx101wv OTTOITOUPEVWV CIE
0AEc; m; euyarplKt<; TTou OEV 1TEp1Aapl3civVOVTOI OTI)V EVOITOINOI KOi TI\V srnovuuic 1) rn; mwvugiEc;  TWV euyarpl KWV
aurwv- Kai

(E) Kara m:piTTTWOI), rn; ITEpIOTOOEIK; orn; 01TOIEc; yivETOl XPI)OrJ TWV (JIQTCI-EWV TWV 1Tapaypaqwv 3 KOi 4 TOU
Ki:giaAaiou 2 TOU rropovroc Mtpouc;.

01 EnEY 01ipoo1orrolouv 11<;aK6Aoudt:c; 11A1lpog,opitc; OXETIKO pt ro icila Ktcpoi\016 rouc:

(a) ruvom1Kitc; nAripogq,opitc; yra rouc 6pouc; KOi TI<; TTp001To8tcn:1c; TWV KUpIOTEpwv  xapaKT'IPIOTIKt.JV 6Awv TWV
KOTrIVOPIWV ~ loiwv KE<paAawv  KOi TWV i:mptpouc; CJTOIXEwv  OTTO TO OTTOia OUTE<; owlorcvror,
oupmp1Aoul3avoutvwy nov pytowv rrou ovmptpovml o010 011utlo (ya) TI<; nopaypag>ou 2(1) rou KE<paAaiou 1 rou
Mtpouc; B, putowv rrou 0ltnovTm crro Olara~tlc; 01 onoiE<; rraptxouv KiVI"\Tpoii~ayopac; arro TV EnEY KOi ytowv
TTOU UTTOKEIVTOI OTO mipizia (3) KOi (4) T'k; rrcpuvpceou 43 TOU KtgioAaiou 9 TOU Mtpouc;  r-
(13) TO TTOCJ6 TWV I300IKWV loiwv KE(jlOAaiwv, p£ XWPIOTI) OI')JOOIOTTOIl)Ol) KOOE OETIKOU OTOIXEIOU KOi KOOE
aqiaipwric;- To ouvoAlKo nooo nov ptowv rrou ovcecpovrm oro 011ptio (yo) Tl)<; rrapoypaq,ou 2(1) rou Keg,ai\aiou
1 TOU Mtpouc; B KOi TWV ptcrwv TTOU 6UTTOVTCI OTTO (JQTCI-El<; 01 OITOiEc; ,roptxouv KiVIITPO E~oyopac; OTTO TV
EnEY ()JI)uOOIOTTOIOUVTOI mioris XWPIOTct: KOO£ pia OTTO OUTE<; m; OljuOQ'IOTTOIN)OElS; npooBlopi~El TO ptoa nou
UTTOKEIVTOl om OI'WEIO (3) KOi (4) TI<; ITOpaypag,ou 43 TOU KE(jla.i\aiou 9 TOU Mtpouc; T

(y) To OUVOAIKO 11006 rou 6EUTEpol300p1ou KE(j)Oilaiou (additional own funds} KOi TWV 1tSiwv KE())OAQIWV ITOU
opi<ovTm OTO KE<J16Aal0 1 rou Mtpouc; B

(6) Ta rrood rrou mpmpouvralorro 10 mpw10l300p10 KOi orro TO ow1cpol360u10 Ktg,ai\mo ~EXWPIOTO
oupg>wva pE TI)V rropnvpcco 9(2) TOU Ktg,ai\oiou 1 TOU Mtpouc; B, yE XWPIOT'L Ol)uOOIOTTOI)Ol) TWV OTOIXEwv TFfI;
napaypag,ou 2(1)(lor) TOuKtqg.,aAaiou 1 rou Mtpouc; B-Km

() To ouvoAo TWV OTTOOEKTWV loiwv KEg,0Aaiwv. umi TI)V icpappoy!) TWV pEIWOEWV KOi TWV opiwv Tr;
1lapoypag,ou 9 rou Ki:g>aAaiou ! Tau Mtpouc; B.

~11u0010TTOIOUVTOI 01 OK6Aoult:c; TTAI)pO(lOpitc; OXETIKO pc Tr] oupubpg>WCJI) T'<; ENEY pE W; OTTOITICJEIS Ti)c;
rrapaypa(jloU 11 rou Ki:g.,0Aaiou 3 TOU Mtpouc; A KOi rric; rropcvpceou 31 rou Ki:g,aAaiou 6 rou rropovroc Mtpouc;:

() nimpiilll. 111 TfI<; uE9B60U TTOU ((j)appo<El 1) EnNEY y10 TrJV EKTipl")O1\ Trl<; mapKEIO<; TWV EQ'WTEPIKWV TOU
Ktg>ai\aiwv ym T OT'1PI~I'\ TWV TPEXOUOWV KOi TWV yEMOVTIKWV opaOTI'\PIOTI)TWV TOU

(13) na Tk; EnEY rrou urroi\oyi<ouv re omOuioptva noon oupg.,wva pc Tic; hapoypaq,ouc; 2 twc; 7 TOU
Ki:g,0.i\aiou 1 rou rropovroc Mtpouc;, T0 8% rou oro8u1outvou rrooou ym Kaepia arr6 Tk; KMm:11; avolyu0Twv rric;
TTapaypag,ou 3 TOU Kt:g,aAaiou 1 rou rropovroc Mtpouc;;

(y) r,a nc; EnEY TT0U unoi\oyi~ouv re omOu1optva rrooo oupg,wva pi: 10 Ktg>dAmo 2 rou rropovroc Mtpouc;,
To 8% TOU oraOp1optvou rrooou yra Ka9cpia 0116 Tic; KMOL:1c; avolyparwy Tl<; 11lapaypa(flou 10 rou Kcg>aAaiou 2
TOU rrnpovroc Mtpouc;. rra TITV KMOI\ avolyucirwv  AIOVIK'LS; rparrt~IK'1<;, T) orrclrncn OUT!) Eq>apu6<ETOl OE KOOtpia
OTTO nc; KOTl)yopii:c; ovoivpcnov ClTK; OITOIEc; OVTIOTOIXOUV 01 0lag.optc; JUOXETIOEIS; TOU napapr!)yaroc;  VII, Mtpoc;
1, napciypag>0l 10 twc; 13 rou rrupovroc Mtpouc;. no TV KAaori avolyparwv cc pnoxtc;, ri arrairllori oum
%B"ratp“&a%irﬁilél orro ric; yt06oouc;; rrou napaprr')uaroc; VII, Mtpoc; 1, rrapaypaq,01 17 tWC; 26 rou ncpovroc Mtpouc;,

(i) rm avoiyuma O£ ptroxtc; 6ianpayuyan:uolpEc; or opyavwptvri cvopc, ora - avoiypara at pirroxtc; pl)
61anpaypan:uoiufc; OE opyavwptvri ayopa TTou Evraooovl01 oE trrapKw<;010q,0pouo11iutva xaprocpuA6Kla, Km
om ai\Aa avoiypara,

(iii) rra avoiypora ITOU un6KEIVTOI OE ptral30TIKO ETTOTTTIKO Ka9wrwc:; KEg>OAOIOKWV OTTOITNOEWY, KOi

(iv) rm avoiypara TTOU UTTOKE1VTOI OE pl)TPO arroooxtic;; TOU npoug.,1or6ul:vou KOBEOTWTO<; OXETIKO pE TIS
KEg>aAoraKtc; OTTCIT10EIK;

(6) Ot EMXIOTE<; KE<j>OI\OIOKE<; anan!)cmc; TTOU unoAoyi~OVTOI oupg,wva p£ TI)V rrapaypad,0 11 0l-ipiia (13) KO
(y} TOU KE(j)Oilaiou 3 TOU TTapévroc; Mtpouc;: KOi

(E) 01 t:Mxlon:c; KE(>OAOIOKES OTTOITIOEIK; nou UTTOAoyi~OVTOl oupq,wva pi: TIS rrapaypag,ouc; 27 twc; 29 TOU
Ki:g>aAalou 5 rou nap6vroc; Mtpouc;;, 01 OTTOIE<; 01iyooTonolouvTm xwplora.

nriyoOIOTTOIOUVTOI 01 OKOAOUGBEc; TTArJpog,opif<; OXETIKci puf TO avolypa TI<; EnEY OE TTIOTWTIKO Klv6uvo
avi1oup~aA.iloutvou  611wc; opi~Em1 oro napapriiua Ill, Mtpoc; 1 rou uap6vroc;; Mtpouc;:

(a) ntplypa<(r\ TI)<; pi:06oou TTOU XPOIWOTTOIETOI yla TIV KOTavopr') TWV EOWTLPIKWV KEg>OJ.aiwv KOi 'OV
Ka8op1cru6 TWV TIOTWTIKWV opiwv yla TO avoiyuara 0'£ ITIOTWTIKO KiVOUVO OVTIOUp~at\Aoutvou

(13) nEplypog>!) nlc; TI'CAITIKI), TTOU Eq>app6<ETCIl y10 TIJ i\)Ijllj £~aoq,aAio£WV KOi TO ox11par10u6 TTIOTWIKWY
OTTOGEUCXTWV

(Y) nizplypa(jll) T)<; noAmKti<; nou i:gmpp6~nm  ylara avoiyuma ere Kivouvo 6uopt:vouc:; ouoxtrloris
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(0) n£PIVPO(j)I') Tii; ETITTWOr<; TOO TTOOOU E~Oo<paAiOEWV TrOU 9a TrptTTEI VO napdOXEl rt EnEY O£ ITEpimWOI)
ava9£WPI)OI)<_; rrpoc Ta KCITW TrJ<; TTIOTORNTTTIKI); Ti<; a~10Mv1loric;

(E} H OKO6cip10TI) 9£TIKI') OIKOIIl a~ia TWV oupj3do£wv. T0 6q,£Li\oc; OIT6 ouplj!l"jgdlOuouc;, TO Tptxov TTIOTWTIKO
ovolvua pua To oupd111<p10u6, o1 ArJ<pdizioic; £~aog>ahicme; Kai Ka8ap6 rnononxo CVOIVUC Of rrapaywva USOC.
KaOap6 moTWTIK6 6volvua Eivm rO rnononxo avolvyo Ce ouvallAoytc; napaywvwyv, 0eou Allg,8ouv unéqirJ r000
ro Ktpori nrro voy1Ka iSEOuLUT1KS; oupcpwvite; oup1p1Jgllopou oco Ko, 01 1:~aog>ailiof1c;

(or) MtTpa via rov urroi\oy10u6 T, a~iac; avoiyparoc; 1300£1 rwv uc06iSwv rrou opi~ovral ore Mtpll 3 twc; 6
rou napaprriparoc; Ill rou rrcpovroc Mtpouc;, avai\6ywc; nlc; ut96iSou rrou tg>apu6~£ral

(Q H m\oopar1KiJ a~la (notional value) avnoraQuioEwv moTWTIKWV uapaywvwyv KOi [J KOTavoprd mu
rptxovroc; mononxou avoiyparoc; ava rurro morwnkKou avoivuaros

(1) tuvaMaytc; oe moTWTIKCI napaywya (rri\aopOTIKI) o~ia (notional value)), Ue 616Kp1011 avcipwa CC EKEivic;
rrou ag,opouv ro xaprogiuMK10 nion:wc; ric; i6lac; rilc; ENEY Km £Ktivtc; rrou oeopouv Tik; 61aptooi\al311uKtc; rric;
iSpOOT/JPIOTrIm;, KaGwc; KOi TV KOTOVOpI') TWV XP!'JOlpolroloupEVWV — TTIOTWTIKWV TTOpaywvwv E mpantpw
OIC1Kplori pna~u ayopaoOEioac; KOi TTWIJ)0tiooc; TIOTWTIKr\c; rrpoorcolcc  yla KIIOE KOTHYOPIO  TTIOTWTIKOV
napoywyou: Km

(0} EKripriori rou ouwTEAEQT!J a, COV f) EmrponrJ EXEi m1TpEgitl OTIV ENEY va EK11y6 10 ouvri:AEOTH cure.

6r)pOOIOTTOIOUVTOI o1 OKG6llou0£<; ni\llpog>opitc; OXETtKci pi: TOV ITIOTWTIKO Kiviiuvo KOi TOV Kivliuvo arroptiWerf)c;
a~iac; crouc orrolouc iival £KTt8i:1utvf) 1l EnEY:

(a) 01 opiopol yla ioyl0T1IKOU<.; CXOrroeculc; OTTOITHOf)<; OE UITEprJutpia {past due) koi TI<; £TTIO(j)OAOUS;
crrotrnenc  (impaired)

(3) ntplvpacpf\ TWV TIPOOEyyiotWV koi pi:9MWV TrOU XPI"JOILOITOIOUVTOl  yla TOV rrpooo10p10u6 TWV
rrpoocppoveov  a~iac; (value adjustments) KOi rwv rrpoj3Maitwy

(v) To ouvoi\lK6 Froco reov avolyucirwv poa OTT6 \ovlonKouc; ouplpf)g,fopouc; Km xwpic; va laul3civovTm

UTTOIpl) ra OTTOTti\topara ptiworic; TOU TTIOTWTIKOU KIVMvou (credit risk mitigation). Kadwc; KOi TO UCO0 6po Tou
TTOOOU TWV avolyudiwv OT!) OXETIKI) mpioiSo pi: KOTOVOI') ova KMOI) avolyucirwv

(0) H yiwypag>1K!'J Kamvoury nov avolvucirwy £ 016Kpl011 ova 011uavnKf K\aori ovolvpcro; via nc; Kupl6én:ptc;
nEploxtc;, p£ m:palltpw urroolaiptoTJ 6rrou aTTantiTm

(s) H KOTOVOplj TWV avo1yudrwv ova KAailo 1) Eilioc; OVT11JUpI30AN6u£VOU PE 61<iKPIOI) ova KM011 avolyucnwy,
PE m:pmTtpw urroiSiaipEOr] EOV OTTOITEITOI

(or} H Karavopf\ 611wv nov avolvucnwv pf I3aori rnv evorropevouco AIKTOTH)TO Km 01ciKpl01) ova KMol)
avolyparwv, uc nEpantpw unoomipwri i:av N\rMrrcirm

M f1a Ka0E: OJ)UOVTIKO ropto 1l tiooc; OVTIOUpj3aAiouEVOU, To TTOO6:
(i) Twv £TTIO()OALIWV (impaired) KOi TWV avolypérwv O£ urrspqueplc (past due), XWPIOTO,
(i) Twv ouoowpwutvwyv  rtpooopuovtov a-~iac; (value adjustments) KOi nov npof3i\t4,11:wv, KOi
(iif) Twv TTOOWV Twv rrpoocpuovov a~iac; KOi TWV npoj3Atqitwv kortci Tf)V mpiooo

{)) To rroco nov tmog,ai\tlwv {impaired) KOi nov avolvucirwv cs UTTEPf)lJEpia (past due}, xwpl0T6,
TO~1vop11ptvwv ava OIJUOVTIKIJ VEwypog>1KA  1Ttplox1l. 1TEpl\apj3avoutvwy, E()OO'OV EVOI OUVOTOV, TWV TTOOWV TWV
rrpoouppovicv a~iac; KOi TWV mpoj3AL\IEWV  via KO9E yEwypa<plKr\ TTEpIOXI')

(0} Tri oupcpwvia (reconciliation) nov PETo{3oi\wv urro rrpoooopove; a~foc; KOi nov 1Tpol3AtlpEwv via
ELTIO'pONEIE<;, JJE XWPIOTIJ TTOpaO£0TJ. 01 TTAfIpO<popit<; OUTE«; TTEp1,\ayj3avouv:

(i) nEplvpmpid TOUi:ioouc; TWV npoocppovtov a~iac; KOi TWV ;rpof3MIj.IEWV,
(ii) Ta OPXIKCI urroxorrre,

(iii) Ta TTOOO: TWV rrpol3i\tg,EWV TTOU XPI)OlJOITOIN9KOV ~ KOTO TfV TTEpiciSo EVOVTI 0lavpmpldec; TWV OXETIKWV
avolypaTwy,

(iv) Ta rrocra rwv npooapuoywv KOi npof3litd,lcwv yla meavtc; <rigitc; arré avoivuam nou oxf)umi<nf)Kav  tiTE
avaorpag>f)Kav Kara rllv Tptxouoa TTEpioiSo, K<i9€ aM1l npooapuoyl’) rric; a~ia<; mpli\apf3avoutvwv EKEivwv nou
O(>EIAOVTQI m: ouvOMaypa11Ktc;  Ola<poptc;. OE O'UVEVWO'EK; ETIXEIPFJOEWV (business combinations), E~ayoptc; KOi
nwilfJoi:1c; euyarplKwv, Ko9wc; Km rlc; poaq,optc; yEra~u rwv 1loowv rwv rrpoj3Atl)twy, Km

(v) Ta lii\lKa ull6Aoma TI<; ntpl6oou.
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01 npooappoytc; a~im; KOi 01 i:rrovaKrricmc; (recoveries) rrou KaTOxwpouvT0l npeoc oro ioyaplaou6
crrorexeouonov i511pomorrotouvTai xwplora.

na rlc; EnEY nou unoiloyl<ouv TO ora8uloutva rrcoo oupcpwvo Wc ric; napoypag>ouc; 2 WC; 7 rou KccpaAaiou 1
rou rrooovroc Mtpouc;, oripoolorrolouvm1 01 akK6AouOt<;rAllpo<popiE<; yla K<i9E KMO1l avolypcnwv Tk
TTOpaypacpou 3 TOU KEg>OAaiou 1 TOU rropovroc Mtpouc;:

(a) 01 mwvupitc; nov Ko8oploptvwy  ECAI KOircov ECAKOi 01 Myo1l K<i0i: ptmI30M1c;

(13) 01 KAacn:1c; avolypycnwv  yla TIS; orroiec xprio1porrolouvT01 01 a~loiloyfiotlc; Ko9tvée, orro curouc rouc; ECAI ~
ECA

(y) nizplypacpfi Tr<; i510i51K00iac; yla TI) Imacpopci TWV TTIOTONTTIKWY 0~10>.0y)OLWV  TWV EKlionilv (issuer) KOi
rwv EKliooi:wv (issues) en: orolxiia rrou oi:v m:p1>.apl3avovral oro xaproq,uMK10 ouva>.laywv (trading book)

(6) H OVTIOTOIXIOl) TWV E~WTEPIKWYV 01al3a0uioEWV  KciBE Ka8op1outvou ECAI 1) ECA JJE m; j3a9uii5i:c;
TTIOTWTIKI)<; 1TOIOTI)TO<; TOU napapTljuaroc; VI TOU rropcvroc Mi:pouc;. txovrac; UTTOIpfl OTI OUTfi 1l OIYjJOOIOITOIl)OTI
i5£v i:iva, avoyKaio ccv Il EnEY ouppopcpwviral — p£ TV rrporurrn avnoroix1011 rrou oripooti:ut! ri Ernrperrr]: Kai

(E) 01 a~IE<; avoiypumoc; (exposure values), TTPIV KOi yno KOi Tf) pEWOf) TOU TTIOTWTIKOU KIVlivwou (credit risk
mitigation), TTOU OVTIOTOIXOUV om; 1309uil'5E<; TTIOTWYIKr\<; nor6TIJTOc:; TOU napapn'luoroc; VI TOU nap6vroc:; Mtpouc:;.
K09W<; KOi £KE(VE<; TTOU acpaipOUVTOI OTTO TO ioia KE(j)Ot\0IO.

01 EnEY rrou urroi\oyi<ouv TO 0Ta8ufoutva  rrocc oupg>wva pi: ro napapnwa VI, Mtpoc; 1, uapaypagiol 6 i) 19
EW<; 21 TOU ncoovroc napopTl)paroc; li11u001orrolouv  TO avoiyparo TTOU OVTIOTOIXOUV OE KOO£ xcrnvcplo TOU
nivoKa 1 Ti< npoovagii;p9Eioac;; nopaypacpou 6, iJ oc Ka8t ouvrtitoriJ 01aep1011c; nov npoavag>tp9tvTwv
rrapaypag>wv 19 twc; 21.

01 EnEY rrou urro.\oyi~ouv m; Ktgiial\alaKtc; arranllotlc; rouc oupcpwva pt: rnv rrapaypmpo 11(13) Kai 11(y) rou
Ktg>a>.aiou 3 TOU Mtpouc:; A, i5rjuO0I01TOIOUV Tik; OTTOITI|0L:1c; OUTES; XWPIOTCI y10 KO8E£ Kivl'iuvo TTOU ovag>tp£TOl OTIK;
15lab~tlc; aurtc:;. Errrrrxtov, [ Ktg>aAmaKf) anail11011 yra i:1iilK6 Kiv’suvo rmroxlou 6totwv — milorroirioric;
011pomorro1thatl xwpl0Ta.

01 EnEY TTOU urroi\oyi<ouv Tk; 1mpa>.alOKic; OTTOITIjOEK; TOU<,; OUJGWVO pE TO napctpTl)ua V TOU Mtpouc; j,
i511p0010orrolouv m; OKe6iloudcc; rri\11pog>opicc;:

(a) flO KO9E KOAUTTTOUEVO UTTOXOpTOg>Ui\aKIO:
(i) Ta xapaKTfJp1011Kd nov xp1101porrotoupi:vwv unooelyparwv  (models),

(i) rlanc;Ktg>aAaraKic;; anmrfiaE!C; oupg,wva pE nc; nopaypa:g>ouc; 5(a) Kai5(rl3) rou nopaprljumoc:; V, Mtpoc:; b,
XWPIOTCI, TI; pi:ecooAoyiE<; TTOU xp1101porro1iJ811KOV ~ KOi rouc KrvMvouc; nou pErpiJSINKOV ptow  Tf)<; xpidoric:;
EOWTEPIKOU urrot')tiyumoc:;, oupTTEp1Aaul3avoptvric; m:plypmpiJc:; Ti)<; rrpootyyroric; rrou XPI'JO1yorrorid9rJKE crro TIWV
EnEY y,a TOV K08op10p6  opr<ovrwv peEUOTOTHTO<;, m; pc9oi5oiloyitc:; TrOU -XPIJOIuOTTO11)0KOV y10 TIV miTEU~IJ
0~10My11011c:; KEg>ailoiwv  oupcpwv1ic; rrooc TO np6TUTTO TI)K; OTTOITOUptvr]c tupWOTioc;, KOi rn; wt066ouc:; ITOU
xp11mporrorid8fIKOV yra TIV EmKupwoll rou urroi5tiyumoc:;,

(iii) ntplypa(()I'j rou rrpoypapparoc; ooKfiotwv rpooopoiwol11c; aKpoiwv xcrcorccaov (stress testing) rrou
E(()Opp6<£Tol  OTO urroxaprog>UMKIO,

(iv) ntplypmpr\ nov npom:yyioi:wv rrou xpriolporrolouvTal yla To 00K1uaorlK6 £K nov uortptov t~EVXO (backs
testing) KOi TIJV ETTIKUpWOfT TI)<; OKpil3€1ac; KOi TI)<; O'UVETTEIOS; TWV EOWTEpIKWV UTTOOE1yporwv  KOi TWV OIOOIKOOIWY
avému~11c:; urroi5r1yuc'nwv

(13) To 13066 arroi5ox11c; arré rriv Emrpcrrn:

(y) ntplypagqiri TOU j300pou KOi TWV p£90l50>.0y 1wy via Tr] oupp6pgqiwori rrpoc; nc:; OTTOITNOEK; TTOU opi~OVTOI OTO
napapTIlua VI, Mtpoc; B rou Mtpouc; i,

(0) Tr)V uqiriMn:pri, TIVKOTWT£pr] KOi TIT ptori Tiu!) TWV OK6Aouewv uEyEOQwv:

(i) Twv KO91juEpTVWV pETp"0EWV  1'5uvnnKljc; <11piac; KOTO T'I LilapKEIO Tfl<; [TEp16iSou ITOU KOAUTTTH IJ tK9EQI) KOi
kotel TI)t)~IT TI)<; ITEp1660U,

{ii) Twv picrpr'dotwy  OUVINTIKRI<; ~riioc; O( OKpaiE<; auv91\KE<; KOTCI Tfl OICIPK(IO Tr<; mpl6oou ITOU KOANITTEl [ tKSEOT]
KOi KOTO Tfl i\l'\~11 TI]<; m:pl6oou,

(Hi) Twv mpo~cuoKti.Jv arrmrl\oEwv oupgiwva JE He:; napaypc.'tg>ouc; 5(a) Km 5(1!3) rou napaprriparoc; Vv, Mtpoc; L,
XWPIOTCt, KOTCITr] 0lapKEla Trk; mpr6oou TTOU KOJ.(mn:i 1l tK9£01] Kar KOTCI Tf) t'1~11 HI<; mp1Mou

(t) To TToo6 Tou Ktg>0Aaiou oupg>wva pt nc; rrapaypagiouc;  5(o) KOi 5(113) TOU napapTr\umoc:; V, Mtpoc; I,
XWPIOTCI, po<ipc TOV ara8u1optvo ptoo opl<ovra PEUOTOTIITO<; ym KO9E Kal\lumBuEVO urroxaprogiuMKIO'  KOi



11.

12.

13.

14.

3395

(or) r.uyKplori rcov KO6r)juEptvwv unOAoylopwv  ouvriT1K(Jc; ~rigioc; oro Ttloc, TI)<; riptpai; pi: m; 11uEpriotic;
p£Jod30Atc; TI)<; o~ioc; rou xopTog>uAoKiou oro rti\oc; TJ\C: m6uEvric; Epyao,pric; 11ptpoc;, ouvoecuouevn orre avcii\uori
TUXOV oripaVTIKWV UTTEpJ3<ioEWV KOH) HV m:piooo ITou Kai\(mm ri EKOEOr.

01 EnEY O0I"juOOIOITOIOUV  TI<; OK6Aouei:c; TTAl)po<popii:c; OXETIKciyE TO AmoupylKé Kivouvo:

() Tic; ut96oouc; EKTiyrioric; TWV CITTOITHIOEWV o£ i0ICt KEg>CIAQIO y10 AmoupylK6 Kivouvo TTOU ,<popu6~0VIO1 OTTO
H)V EnEY- KOi

(13} nEplypacp(J rric; yEOoooAoyioc; TIC: rropuvpcoou 29 TOU KEg>oAaiou 5 TOU 1TOp6VTO'; Mtpouc;. E(()OO0V
xpricriporroli:im1  oTT6 NV EnEY, mpli\apd3avoutvl)c; rric; avaAuoric; NOV Kma>J.11Awv wwn:p1Kwv KOi c~wrrplKwy
rrcpovovnov rrou i\ayl3civovral un6ttd'lorn pt9ooo ptTpricrric; Tl)<; ENEY
01 aK6AouOEc; nAripog,opirc; 011u001orrotouvm1 y10 TO avolyparo ot pi:roxtc; re orroic oi:v m:pli\apJ3dvovral oro
xoplog>uMK10 ouvaMaywv:

(a} Karam~11 nov avolyparwv pt 130011 ro oxorro rric; 010KaroxrJc; rouc, pna~u ailAwv "6yw imoiw~ric;
um:pa~lwv  KOi Myw orparl)ylKOu i:volag,tpovroc;, KOitmoK611rioll Twv xp1101ponotoupi:vwv  i\oy1011Kwv TE)(VIKWV
Km pi:06owv arroriyrioric;, UE ovmpopci €OV J3acrlkwv TTopaooxwv  KOi rrpaKTIKwv  rrou Wl)pta~ouv thv arroriyriori
KOi Ka6t OI'pOVTIK(Jc; puod30A(Je; TWV iTpOKTIKWY OUTWV .

(13} Tnv o~io OTOV 100Acy10u6, T'l liKOIrJ o~ia or. rrsptrrnoon TTOU EVOI OlO<pOp£.T1Kr\, KOi VIa Tik; pynoxtc; TTOU
EiVOl 0101rpayuarcuolpi:c; OE xpriyar10Tr\p10, OUVKPIOr) WE Tr)V ayopoia npr!, OTCIV 61lacptpEl 0loerira OTTO rriv r.uAovri
a~ia

(y) Ta r.iori, rri g>uori KOi re rrooc nev ovolyparwv or pr.10xtc; oianpayumtumpEc; or. xpriu0110Tr\p10, rwv
ovoivporcov ot ptroxtc; pri 01orrpayumi:uoiutic; OE XPIuOTIOTF\PIO  OE mapl<l.lc; 610<popOTTOINIJEVO xapTO(j)UMKIO,
Kol a>.Awv ovoivpcnov

(0) TO OUVOAO TWV rrpayparo1TOINGEVTWY KEpOWV I\ ~rJultidV OITO TTWJ.rJOEK; KOi pEUOTOITOIMQEI<; OTIV rreplooo
KOi

(E} To cruvod..o nev pri rrpcvucrorromsevnov Ktpowv ti ~rigtwy, To auvoAo rwv i\avOavevrwv (latent) KEpowv
r} ~11utwv  OTTO ovarrpocrappoytc; a~ioc;, KaOwc; Km K<iOE rrtrpouoio rrooo rrou mpli\apd3avi:ral oro 11pwrof308u10 rl
TO OEUTEpoJ3aep10  KE(j)cid..mo.
01 EnEY 01,u0010rrolouv m; OK6J..0u0Ec; nAripo<popirc; OXETIKa p£ rov avai\ap~av6pr.vo Kivéuvo srnroxlou OE
8tm:1c; rrou otv m:pli\apf3avovTm oro xoprogiuMKro cruvoAAoywv (interest rate risk in the banking book):

(&) Tri gouoll rou KlvMvou EITITOKiou KOi f3aolKtc; TTopal.ioxtc; (key assumptions) (mp1J..apJ3avoptvwy rwv
napaooxwv yla rlc; rrpéwptc; t~og>i\r\ow; 1Savi:iwv KOi Tl) ouprrepreopc rwv KaraetoEwv — 6q,twc;).  KOi rri ouxv6Trira
ptTpl)Ol)<; TOU K1Visuvou ETTITOKiou KOi

(~) Au~ourni>CJEIC: KEpOWV, OIKOVOuIKIlc; a~iac; Il dMwv KOTaMriAwv rrcpcuerptov TTOU XPrJOIROTTO[OUVTOI  OTTO
Tl) OIOKKrJOr yia rn ptTprdO'ITWV rmnnecaov pme; OTTOTOWlc; ovooou Il mworic; TWV ETITOKiwv (upward and
downward rate shocks), oupg,wva psrn pteooo "fOU xprio1p0TT011:hat y10 TrJ ptTprdOI  rou 1<lv<iuvou ETTITOKiou, yla
K60r. véutopa.

01 EnEY rrou ullOAoyi~ouv ra om8uiloputva rrooc oupcpwvo pe 10 Ktg>al..010 4 rou rrcpovroc Mspouc; rrou

ag,opouv TrJ OTd6u1011  rwv avolyucnwv urro mAo,rolr'im:ic; (securitisation} r} nc; Kt<pal'al0l<tc; arronllor.lc; ouug,wva

p£ TI)V rropaypog,0 16a TOU napoprrjparoc; | TOU Mtpouc; K. O"juOOIOITOIONV TIC: OK6Aouli:c; nAripo<popiE<;, KOTci
rteptrrrcoon. xwp1016 yia ro xapTog>uM1<10 ouva>J.aytilv KOiy10 re ovolypow nou m:p1J..opJ3avovm’ om Aoma
xaplog>UMK10 rrtpav Tou xapro!pud..oKiou ouvaAAaytidv:

(0) nE:plypog,r') TWV OTOXWV rric; EnEY OE oxtori pE Tfl opaOTIPIOTHITO TITAOITOII)OrK;

(13) TT] @UOI] aAAwv KIVOUWWV, oupmpli\auJ3avoptvou TOU KIVOUVOU pEUOTETHTOS TIOU Evixouv TO
mi01TONJJEVO TTEpIOUOIOKa OTOIXSia

(y) Tov TUTTO TWV Klv6uvwv 6oov ag>opa Tr]V E~og>ANTIKI) 1TpOTEPOIOTHTO TWV UTTOKEIWEVWY etoi:wv
mAoTToirioric; KOi 60ov a<popa TO UiTOKEipiva TTtplOUOIOKa OTOIXEIO TWV EV Myw etorwv mAO0lrol11011c; [TOU
avoJ..apl3avovral 101 610Kpmouvml pt T 6paorripl6rrim rnavmlri\onoirioll<;

(i5) Lildcpopol p6AOI Tri<; ENEY OTrJ 6100IKO0IO T1TAOLTQIIONNC:
(r} -EVOEI~T TOU j3aOpou ouppnoxr'lc; T<; ENEY OE KOOE p6Ao TTOU OVO<jEpETOI OTO OTOJXEie (6} mo rravw

(OT) niplypa<pl) TWV Ug>lOTduivwy  61a0IKOOIWV yla TI)V TI'Opal<0Aou8l)ol] TWV poaj3oAwv TOU TTIOTWTIKOU
KIVéuvou KOi TOU KIVOUVOU ayopdc; TWV avolyucirwv  TJTAorroiriollc;. oupntp1Aopj3ovoutvou TOU Tp6TTOU pf TOV
orroio 'l oupmpupopa TWV UITOKEUEVWV m:ptOUOIOKWY  OTOIXEiwv  ETTIOpd OTO avoiyuma TITAOTToiricrric;.  KOi
m:plypaq,r'! Tou rp6rrou pr. rov onoio 01 rv Myw 0laoll<aoiEc; 0lag,tpouv via TO avoiypora rnovamilonoirioric;

(<) ntplypocpr\ T TTONTIKf\c; TI)<; EnEY 6oov mpopa T' XPIN01) HI<; OVTICJTOBR10TIKA\; KOi TI<; pfl
xprigmoooTouptvll<;  rrpoomoiac; yla nl yr.iwori rwv 1<lvouvwv rwv 6taKparouptvwv avolypaTwv rnilorroilloric; 1<01
ErravomAonoiricrric;,  ouu11Ep1>,aul3avoutvou Tou rrpoooloplopou ouolw6wv ovT1ouud3ai\loptvwy  avnoTalu1crric;
ova ouvmpr') ruTTo ovoiyuaroc; ot Kivouvo
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{11) Tic; JE6Mouc; u,ro,\oylopou  TWV OTOOu1autvwv  TFOOWV nc; OITOIES; 1) EnNEY £g>apu6~El OTI<; <>pOOTIJPI6TI|TES;
mAonoirloric;, ouum:p1Aapl3avoutvwv nov rumov avolypyaTwv rnAonoirioric; orouc orroiouc E<pappo<Etm KaSE
rrpootyylori

P ((tJ))/yTouc; TUTTouc; OE:tT TTOU XPNOIUOITOIEI 1l EINIEY, we; avai:ioxoc;, yla TflV mAonoillall avolyparwv — TpiTWV,
oupm:p1Aapl3avoptvou rou Kara rrooov, oe rrom popg>rj KOi O'E TT0lov 13a8u6 fl EnEY 0100tm avoiypara anc; Ev
Myw OELtT, xwplOTa yl10 ovoiypyora EVT6c; Km EKréc; 100Aoylopou Kobwe; Kai KmaAoyo nov ovtornnov ric; Orrouc
0101KEi 1l oupl3ouAEUE1 1l ENEY Kai 01 orrolec mtviSuouv EiTE or Stow; T1TAonoi1101lc; rrou txE1 mAorroll)<m ri EnEY
EITEOE OEIT  TWV OTTOWV avci6oxoc; EIVOI Il EnEY

(1) nEpiAfjli11) TWV AoylOTIKWV ptOMwv nc; orrolsc Il EnEY Eq>apu6~El one; 6pacnl11pl6Tf\TEc; mAonoill0llc;.
oupm:p1Aopl3ovoutvwy rwv Etric; rrAllpog,oplwv:

{i) KaTcna~ri TWV ouvaMaywv WE; nwAr'jotwv rjwe; xpriparooorrjoEwv,
(ii) J\oyL0TIK'L KOTOXWPION) TWV KEpowv 0TTO TTWArjotlc;,

(iii) Mt80001, I3a01Kic; uapaooxtc; (key assumptions), rrAripog>opii:c; KOi aAAaytc; OTTO rriv rrporivouptvri trspiooo
ym TIV orrorlunon 9foEWV  TITAOTTQirJOrJc;,

(iv) Avi1urnim1011 rwv auvenwv TTPCX~tww mAonoirioric; cov aurtc; oEv KaAl'mTovTal orro aMtc; Aoyl011Kic;
ut9Mouc;,

(v) Tp6noc; OTTOTiu11011c; TWV TTEPIOUOIOKWV OTOIXEiwv EV avapovrj  TITAOTTOIfjOfi<; KOi KOH:i TTOO'0V Karaxwpouvral
oro xaprog,uMKIO ouvaAAaywv Ti<; EnEY Il oe xaproq,uMK10 EKréc; ourou,

(vi) noAITIKES; KOTOXWPIOT\<; UTTOXPEWOEWV OTOV 100Aoy1ap6 yla puOuiOEIl<; TTOU urroprl va OTTOITTIOOUV OTTO TIV
EnEY va napaoxtl xpl-iparooo11Krj unoolt;pl~11 OE mAotrofriytva  mplouolaKa orolxEia

(ia) Tic, mwvupiE<; reov ECAI nov orrokov 01 a~10Aoyflom; XPrJ01u0TTO1ouvrmyia nc; npo~tlc; mJ.orroirioric; Km
Eioll TWV avo1yudrwv yla ro orroia xprio1u011011:i1a1 KOOE ECAI

(113) Orrou £.VOEIKVUTOI, m:plypmpt; 1llc; yi:0600u EOWTEPIK!'\<; a~10Myrioric; TTOU rrpol3AtTTETOI OTO Mtpouc; 4 TOU
napapTrijuaro<; IX, ouuTTEp1Aaul3avopt.vwv rric; ilopric; rric; 151aolKaoiac; i:owTEpIKfl<; a~10My11011lc; Km rric; axtoric;
ptra~u i:oum:plKric; a~10Mylloric; K91 E~wn:pKWV i5ta{3a9uiaEWV, TIl<; XPrtollc; EOWTEpIKt\c; a~10Myriollc; VIO O'KOITOUK;
d\\ouc; rrAriv TI)<; EOWTE{JIKI')<; a~10Mv1101lc; KEg>OAaiwv, TWV \JI'XOVIOWWV O,tvxou TI)<; i5lalS1Kaoiac; EOWTEPIKric;
a~10My1101\<;, oupm:p1>.aul3avoutviic; TI; i:ttraoric; T<; ovE~aprrioiac;,  Tl)<; w8uvllc; Km rric; mavt(troallc; ric;
iSIOOIKOOiac; EOWTEPIKI)<; a~10Myriollc;, TWV TUTTWV avolypcnwv orouc orroiouc; Eq>apu6~ETOl 17 010151Kooia
EOWTEPIKIc; a(10Mylloric; KOi TWV rrcocvovrcov aKpaiwv KOTOOTCIOEWVY ITOU XPINONJOITOIOUVTOI yla TOV Ka9op10u6
TWV ETTITTEISWV TIIOTWTIKfI<; £Vioxuo11c;. ova rurro avoiyyaroc;

(ly) E~IVIOfl  TWV  011JOVTIKWV  \JETOj30AWV  TTOU Og>OpOUV OTTOIEO<>I)TTOTE TTOOOTIKES; OrJuOOIOITOIIOEI<; TWV
OTOIXEiwv (115) twc; (1~) arr6 TI1V TEAEUraia TTEpiofo yla rnv orrolo ullol3Ati6rJKE EKIECII]

(16) Xwplora yla TO xapl0<puMK10 ouvaMaywv Km yl10 re avoiypyam rrou mpli\apJ3avov101 ore Aomd
xaprog>uMKia rrtpcv rou xapTogiullaKlou auva>.Aaywv, 01 aK6AouOtc; rrA~pogiopftc; ova nnro avoiyparoc;:

(i) To ouvoAlK6 rrooo nov EKKpi:ywv avolypcnwv rrou txouv nrAorroll110Ei orro TIIV EnEY, xwplorcivia m;
napaooomKit<; (traditional) KOi ouv9ETE<; (synthetic) npa~w; mAorroiriollc; KOiyla 1ic; rrpd~tlc; mAonoirioric; one
orrolsc ri EnEY Evr.pyEi y6vov We; avaooxoc;,

(ii) To OUVOAIKO rroco TWV EVT6e; iooAoylopgou 9tOEWV TITAOTTOINOf<; TTOU 6laKparrj0fikOV n ayopaa811KoV KOi TWV
£KT6c; 100Aoy1opou avolyparwv mAoTToiriollc;,

(iii) To ouvoA1K6 TT006 m:p!OUOIOKWY OTOIXEIWV EV cvcuovn TITAOTTOIfjOfJS,

(iv} ria mAoTTOIN(VE<; OIEUKQ,ll)verw; TTOU urrcvovrci OE pu8utori npéwpllc; E~O(()AlJOIc; TWV TiTAwv, TO oevoxo
nov EK1C1p1w8tvrwv avolypciTwv rrou ano6i6ovral 0TO oupgitpovra rou pETaj31j3a<ovroc; KOi Tau Em:vourr')
OVTIOTOIXO, TI<; OUVOAIKE<; KEg>aAataKtc; OTTO'TNOEK; TTOU mwpi~ETOI 11 EnEY OE oxtori pf£ TO crupcptpOVTO 10U
pEToj31j3a~ov1oc; KOi TI<; OUVOAIKE<; KEg>a,\maKt<; OTTOITAOEIS; TTOU rnwpi<nm 11 EnEY crE OXEOrJ yE TO pEpiola TOU
Em:vour\ arr6 rn £KTC1u1w8tvra urrMoma KOi 0116 ns pi1 tKrapirn8tiotc; nlorwnKi<; ypauptc;,

(v) To nocré rwv etofwv mAonoirioric; rrou agalpowTal on6 ra MM KE(()ollma N 11ou oroBpi<ovral p£ ouvn:ArnTr
0T00u1011<; KIVOUVOU 1250%,

(vi) tuvoqJfd rric; 6paoTrlpl6TrITO<; npa(Ewv mAoTToill011c; rric; rptxouoa<; m:pl6oou. oupmpiil\apl3avoptvou rnu
TTO0'0U TWV avolyucnwy  TTOU TITAOTTOIN6rIKOV KOi TOU Ktpoouc; f\ rric; <1wi0<; TIOU Kmaxwpr'j9rKE y10 TrV mil>.riori

(1t XwplOTayia To xaplo(juilaKl0 ouvoMaywv KOi yta 10 avolypara uou rrep1Aapl3ovovrol 010 Aonrd
xaprog>0MK1la ntpav Tou xaprogiui\aKiou ouvaMaywyv, 01 aK6>.ou0tc; nAllpog>opi':c;:

(i) To OUVOAIKO TTOO'O 9ECEWV mAonoirioric; TTOU 610Kparr]BITKOV fi oyopaOTIJKOV  KOi nc; OUVO<j)Ei<; KE((JOAOIOKI;
anmrrjoelc;, PE Kamvop() crt avoiypara rlri\onohioric; Km avoiypara nravam>.onoinoric; Km TTtpantpw Karavopr')
OE KmoMriJ\o ap19u6 <wvwv cruvn:AE:crrwv 0166u1oris I) KE<j)OAOIOKWV OTTOINOEWY, yia Kci9E XPrJONOTTOIOUME: VI
pteofo KE()OAOCIOKWY OTTOITAOEWY,
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(i) To ouvoxuco TTO06 avolyuyarwv errcvcrrrxorromonc TTOU OlOKparr)811KaV fi cvopcornscy, KOYOvturiptvwv
avaAoya UE ro avolyya rrpiv orro  KOi IJETO v avT10Ta8u1ori/aogid,\lori Km To avolyua ot xpriparo6onKouc;
tyyurin:c;,  Karavipriptvo  avdAoya  WE KOTrJyopiE<; morOArim1K(Jc; tKaveTrdTO<; tyyullrwy 1) mwvugia  tVYUrJTWV

(iory fla TO avoiyyam rrou  TTtp1AoppcivovTm ore \omd xoplOgiuAaKla rrspov rou xaprogiuAaKiou
ouvoMaywv ~ Km 6oov mpopci Ta avoiypara  rrou mAorrolrJ811KOv arr6  TI')VENEY, To rrooo nov onoptiwptvwy/
Ari~mp60wuwv  rrepiouoicxcov orolx£iwy  KOi nov ~11utwv rrou Karoxwp(J9rJKav crro mv EnEY Kara mv Tptxouoa
rrsptooo, put Kmavop(J augiortpwv  ova TUTTO avoiyumos;

(10 rm ro xaprog>uMK10 ouvald..J..aywv, To ouvoA1K6 urroxorrro nov avolyugcnwv rrou mAonolr)8rJKav orro rnv

EnEY KOi UTTOKtVTOl of. KE()OAOIOKr] OTTOITrION yla KiVOUVO ayopa<;, iE KOTOVOurJ OE 1Tapa600laKa/ouVOETO
ovolyyam  KOiova nnro avoiyparoc;.
01 aK6AouOt.c; rrAr)PogiopiEc;, oupntp1Aaupavoutvwy TaKTIKWV, rouMxlorov  Crnonov rava~10Aoy(Jcre:wv  rouc,
OINpOOIOTTOIOUVTOI OTO KOIVO OE OXf.OrJ pt TIV TTOAITIKrJ KOi rrpOKTIKrJ OTTO60XWV Tri<; EnEY vio TIS KOTrJyOpitc;
£KEivtc; TWV pcM.ilv - TOU ITPOOWTTIKOU TWV orroiwv 01 rnayycApanKE<; opacnripl6TrJTE<; txouv oumw6ri OVTIKTUTTO
OTO TTpO(f)i,\ TOU KIViSUVOU TI'<;:

(0) nAllPog>opiE<; 600ov mpopa TIJ 6ia6ll<aocio Arltpfl<; arrogiaciwv — rrou xp1101pono11:im1 yla rov KaOop10u6 rric;
noAlrn<ris arrol5oxwv,  oupm:p1Aapl3avoptvwy, Eq,6crov ouvrptxi:l  rreplrmocn,  1rArJpog,oplwv oxwKa — pt 111
ouvei:011 Km 11lv EVTOAr) rric; imTpomls  ano6oxwv,  Tfl<; mwvupia<; rou E~um:plKou oupl3ouAou rou orrolou 01
UTTrJPtoli:c; xp11muono1rd81'JKOV yla rov 1<a8opicru6 Tile; rroAmK(IS anoboxwv Km rou p6Aou nov uTT64Jr)
i:voia<pi:poutvwy

(13) nArLpo<popitc; OXETIKCI UE TI') oxtori yEm~u apo1Pr)s KOi tmZioOEWV

(y) Ta oriyavT1K6Tt:pa xapaKTrJPIOTIKO oxi:61ocryou Tau ouorriucnoc; — apolpwv, oupm:p1\apgpavoptvwy nov
nAllpog>oplwv OXETIKCI pt TO Kpm\pla TTOU XPAOILOTIOIOUVTOI yla Tll plrptdori  TWV imMm:wv  KOimv rrpooopuovq
orov Kivéuvo KOiro Kplrripl0 noimKr)<; rrspt aval30A(Jc; Km Karoxupworic;

(i5) nAripo<popiE<; OXETIKO yE TO KpiT(Ip10 ETTIOOOEWV, ora orrolc !3a0i~OVTOITO OlKaiwpa OTTOKTHIONS PETOXWY,
OIKOIWLOTWV TTpoaipWil<; 1] 01 pnal3.AllTt<; OUVICITWOES; TWV OTTOOOXWV

(E) KuplE<; TTOpciuETpOl KOi OKETTTIKO KC19E KOOWTWTOS  pETQj311'ITWV OUVIOTWOWV KOi KCI9E aiAl)<; ufl
xpriganKr')c; napox(Jc;

(OT) ruvo.AIKE<; TTOOOTIKtc; nAripog>opii:c; OXETIKO pf Tic; OTTOLioxtc;, WE cvexuon ova E£1TIXEIpIUOT1K6 myta

M ruvoAIKE<; TTOOOTIKt:<; TTAJpO(f)Opitc; OXWKCI WE Ti<; OTTOOOXES, KOTOVEWfIUEVES; OVCI lIOIKrITIKO OTEAEXJ KO
ova ptAri TOU TTpOOWITIKON TWV orroiwv 01 tvtpyme;  txouv  OUOIWCTI") OVTIKTUTTO OTO rrpocpiA  KIV()UVOU TI'<; EnEY.
OTI<; OTTOIEc; avmptpOVTOI TO OK6.AouOa:

(i) Ta TTOOCI apo1l3(Jc; via 10 OIKOVOu1K6 !"TO<;, uE mv KOTOvou(J 1lic; we; OTO~Eprdc; Km pnal3ArJTrl<; apolj3(Jc; KOi o
op18u6<; TWV i51KOIOUXWV,

(i) Ta TTOO'O Kat 01 popcptc; Trl<; YETOPArJTIJc; apotidr)c;, pE TrJV KOTOVOpl) TOU<; OE p£UOTCt OTOIXEO, pETOXI<;,
xpliparomorwriKa  ptoo ouvt:it:cliizptva pi: ynoxtc; 1«01 ciAAouc; rurrouc,

{iii} Ta rrocc T ogmMptvric; urro ovaorol\(J  apotidric;, pE 10 Olaxwp10u6 rric; or Karoxupwptva Kai pr1
Karoxupwytva  ptpri.

{v) Ta TTOOCIUITO ovaoroA(J apo1j3r)<; TO orroia txouv  OTTO(()OOI0O0t va Karaj3Arl8ouv KOTci TO OIKOVOp1ke t10c;. ITou
nAripw9rJKav ~ KOi ptiw911Kav ptow rwv cvurrpoonpuovcovyra nc; miMoi:1<;,

(v) 01 VICC; ITArpwut<; Myw TTp6oArilllil<; KOi OTTOXWPIJOr<; TTOU npayparorro11'J9r,Kav KOTO TO OIKOVOuJKO troc; KO
0 ap19u6ec; TWV ()IKOIOUXWV TWV EV Myw nAripwuwy,  KOi

(vj Ta TTOOO TWV TT1fJpWpWV  OTTOXWPIOr); TTOU KOT£I3Ar)6f100V  KOTCI TO OIKOVORIKO ETO<;, TOV ap18u6 TWV
i51KOIOUXWV KOi TO UlprJAOTEPO TT006 TTOU KOTE13AIN9i OE eve ptpyovwutvo  np6OWTTO.

LTrV mpiTTTWOJJ TWV EnEY 01 OTTOic; £ivat OrJyOVHKt<; OTTO CITTOI)rd pEyl8ouc;, EOWTEpIKr<; opycivworic; KO09r.ilc; KO
ané  OTTO(J)lj g>UOI]<;, m:6iou  KOi noAunAOKOTITO<; [ipaOTf\PIOT~TWV, 01 ITOOOTIKES; rrArlpogiopiEc; 1TOU avacptpovrrn
OTO OTOIXEIO aur6 oriyoolonotouvral  ETTioric; OTO KOIVO OTO milTE()O TWV TTpoocimwv TTOU 01rn6uvouv rrpciypOTI
TI<; LipOOTIMp!OTITES; Tri<; EnEY  KOTCI Tr}V f£VWOIO TOU 6p6pou 12(3} TOU NBuou.

01 EnEY ouppopgiwvovral npoc; nc; alTm1~0E1<; nou Ka9opi~ovrm  crTo nap6v  orolxtio KOTa rpéno  KaraAAllAo
npoc; TO pty£0oc;. TrJVEOWTtpIK~ opyavwori  KOi Tr} g>UOR), TO TTEQio KOi TIOV TTOAUTTAOKOTHTO TWV LipaOTIIPIOTrIITWV
rouc; KOi p£ v iim<puAo~ri Twv 01alci~Ewv rou mpi ETIE~tpyaoia<; 6Eooutvwv npoowmKou XapaKT~pa
(npoornoia  Tau Ar6uou)  N6uou.

H EmTpOIT~ XPrJ01ponoi£i TI<; TTArpO(jlopiic; TTOU OUVKEVTpWOrJJ<aV oupcpwvo  pE TO Kpm1plo yla 0111J00IOTI0ir)Or
TTOU opi~OVTOl OTO OTOIXEIO OT) TiC: TTapaypci<pou 15, yla Tfl ouyKpITIKrJ a{loi6yriori ~ TWV TCIOEWV KOi TWV
TTpaKnKwv rwv TTOAlrlKwv aTToooxwv. H EmTpon~ naptxil aurt<; nc; rrA11po(fopif<; OTAIV Eupwna'iK(d ApxlJ
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Tpam:~wv.
MEPOZ: 3

Arralrr')oElc; rrou rrpnrn vo TTAl)pouvml yia TIIXPI)OIT ouyKEKp1utvwv utowv  ri yEOGowv

01 EnEY rrou uncAoyl~ouv  re omQOpfoutva  rrooc oOpg>wva pE TO Kig>aAal0 2 rou nnpovroc Mtpouc; rrou
ag>opouv  Tr\pteooo wwll:plKwv 01al3aOpioe:wv oripomoTTO1ouv 1lc; aK6AOUOEC; u.>.ripog>opieic;:

(@) Tnv arroooxri  crro TV Ermporrr)  HJ<; pe:066ou r) Tile; uEtal3ao11c; OE ourr')v
(13) Ene:~11yr)cmc; Kai ouvorrmoi rrcpouoicorp

(i) T)<; 0lcip8pwollc; TWV cuompcnov wwrtpn<rc; 61al368p1oric; Kai Tl)<; oxtoric;  pETa~u EOWTEPIKWV KOi E~WTCPIKWV
01al3a8piotwy,

(ii) Tric; XPNOl)c; TWV EOWTEPIKWV EKTIur)oEWV yla aMouc; OKOTTOuc; EKT6<; Urro TOV UTTOiloy10p6 TWV ora8utoptvwy
TTOOWV oupg>WVQ pE TO KEg>CIAOIO 2 TOU rrcpovro; Mtpouc;.

(iii) Tlc; lialincaoiac; OIOXEiploric; Koi avayvwp,oric;  TI)<; pe:iworic; JOU TTIOTWTIKOU KIVMVOU, Koi

(v) Twv ptixaviopwv Eityxou KOi avaOEWpI)Ol)<; TWV OUOTrIOTWV 01al3a8u1011c;.  liSiwe; oTTO TV 6TTOII) Trs;
avi:~aprrioloc;  Km Aoyooooiac;

(y) nEplypag>r) TI)<; OIOOIKOOiac; EOWTEpIKI)c; oial3c't8u1011c;, XWPIOTCI yla Ka9e:pio OTTO Tit; OK6Aouece; KAci<me;
ovolypcirwv:

(i) KevlplKtc; Kupe:pvdioi:lc; KOi KevTptKtc; Tpam:<cc;,
(i) li'ipupara,

(iify Emxi:lprjouc; mp1r.apl3avoptvwy TWV MME, EIliIKO\J OOVEIOuou KOi OTTOKTI)9ciowv (IOTTpCtKTEWV QTTOIT~OEWV
CVCVN mlxi:1pi;oe:wv,

(iv) NaviKr) Tpam:<1Kri (retail), yla Ka9ipia nIro Tk; Konwopieic; avolyudrwv  Om; orrolcc avnorolxouv 01 ZildgiopE<;
OUOXETIOEI; TOU napapn‘paroc;  VII, Mtpoc; 1, rrapdypag>Ol 10 twe; 13 TOU nop6VTOS Mtpouc;, KOi

(v) Muoxic;

(i5) Tic; a~iEc; avoiyparoc;  (exposure  values) yla Ka9Epia orro ric;KMOl:1c; avo,yuciTwv  TIi<; TTapaypcirpou 10 rou
KEg>0Aaiou 2 rOU rrOPOVrocC Mtpouc;. Eciv 01 EnEY  xprimponotouv wwTe:plKtc; EKnpr)oE1<; rou LGD I rtov
OUVTEM:OTWV pe:mrponi;c;  yla TOV urroiloy10u6  TWV ora8uloptvwv TTOOWV, TO avoiyyma  tvovn TWV KEVTPIKWV
KUI3cpvliotWV  KOi TWV KEVTpIKWV rpam:<wv,  Twv [Opup(nWV KOi TWV ETIIXEIpriOEWV  TTpEITCI VO Ol)}JOOIOITOIOUVTOI
xwplorci orro re avoiypara  ylaro orrolo 01EnEY ocv xp1101uono101'.Jv rap6u01£<; £Knur')oe:1c;

(E) NO VO Ka8ioTOTOI ouvari; pia e:u.\oyl) Zilag>oporrolriori TOU TTIOTWTIKOU KIVOUVOU y10 KOOEpia OTTO Ti<; KAQOEK;
avolyuTWV «KEVTptKE<; KU(3tpVI)OEI<; KOi KEVTplKic; TpO.TTE<i:c;», «llipuparay, «tTTIXEIpI)OE!C;;» KOi «ETOXE<;» KOi yla
mapKr) ap18u6 palui?5wv O(fEIRETI) (m:p1Aapl3ov6uEVi)c; Ti)<; (3alpi%iac; TWV Og>EETWV O£ aOtTl)Or) (default)), 01
EnEY ())uOOIOTTOIOOV In; OK6AOU6ES; rr\11pog>opicc;:

{i) To ouvo\o TWV avolyp6TWV (yia m; KMOEI<; avolypc'.tTWV «KEVTpIKES KUI3Epvr)oclc; KOi KEVTPIKES; Tpcim<tc;»,
«Topupma»  KOi «cmxcipr)m:1c;», 10 ci6polopa nov avt~6()ArJTWV urroxolrnov oavciwv Kai a~1wv avolypcirwv y10 ul)
EKTOVJIEUOEiofc; TTIOTWTIKES; ?%:i1£UKO.\uVO'f:1c; vici TO avoiyyara  OE JIETOXE<;, 10 QVE~6q>ATO urr6iloma  (outstanding
amount

(i) ria 1lc EnEY rmou xprioTorolouv  wwreplKte, EKTfpiocic;rou LGD yla rev urro.>.0y10u6 rtov ora8uioptvwy
rrooov, Toora8ufoptvo  we; rrpoc ro avolyyo ptoo LGDoe 11000016,

(iiy To ora8utoptvo ~ We;rrpoc To avolyyo ptoo ouvrEAwri;  ora8uioric;. KOi

(v) 110 Ti<; EnEY rrou xp1101uonolouv wwn:plKic; EKnpr)otic; nov ouvrtAEOTwv  pErmporrr')c; yta rov urrOAoy1cru6
TWV OT09u10puEVWY ITOOWV, TO TrO00 TWV pl) EKTCE.11£U9EIOWV TTIOTWTIKWY OIEUKOi\uVOEWV KOi TI) OT09utouEVI) We;
rrpoc  To avolypa pto11 a~ia avoiypmoc, via 1<aee: KJ\0011 avO1yuciTwv

(0T} I,d TRV 1<"6011 avolyucirwv  AtaVIKtic; rparre:<1Kr)c; KOi yla KOOEpio crro nc; KOT!VOpitc; frou opi~OVTOlI OTO
ONWEIO  (y)(iv) mo TTOVW, tiTE TI<; TTAflpog,opie:c; TOU OTJu£iOU {E) avwrtpw (KOTci mplrrrcocn, OE opaooTTOINu(VA
13¢'tori), tire  avc'tAuoll Twv avolyucirwv  (avi:~6g>Al)TO urroxorrro  oove:iwv 101 a~lE<; ovoiyumoc;  yla pl) tKrapiwOiiotc;
TTIOTWTIKES OIEUKOALIVOEI<;) y10 ETTOpKr) ap18u0 {3a8utowv ovapi:v6uEVI)<; (11pioc; (EL) WOTE va KalioYOTOI OUVaTl)
p10 EUAQVII Olag>Op01TOIilTOfl JOU TTIOTWTIKOU KIVOUVOU (KOTCI mpiTTTWOI), OE 0u0001TONUEVIT 130011}
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(<} npaypariKtc; rrpooapyoytc;  a~iac; (actual value adjustments) ornv rrpo,woupEVIJ m:pio6o y10 Kci9E Kilciori
ovotvpcnov  (OTIV rrepirrrcoon  rcov ovolyucnwy — AlaviKfS Tpam(1Ki)<;, yla KO9tpia rrrro nc; KanwopiEc; rrou opi<ovTm
0TO oqucio (y}(iv) mo rreveo) I<al n<; cSlogoptc; oc oxtoll WE rn;rrporivouptvE<; m:pl6oouc;

{I1) ntplypacpfd nov rrcpovovnov  rrou rnriptooav  rlc; rrpoypanKt<; - <riyii:c; orqv rrpogvoouevn  mpiolio  (yla
rrapcioi:lygo,  EOV Il EnEY  EIXE TTOOOOTci a9t:TITOI<; UWIIMMn:pa OTTO TO ytoo  6po, fJ LGD KOi OUVTEA(OTEX;
pnmponflc;  u4111A6n:pouc; aTT6 TO pfoo 0OpO): KOi

(9) LUVKPIOIT TWV EKTI.JIOEWV TI)<; EnEY  pE TO rmrpaypanKa OTTOTEAtopara via jJEVOAUn:pri rrtplooco. H
ouyKplOIT m:p1Aap~avt! rouMx10TOv Tk; tKTINIJOt<; ~11uytwv OE oxtori  IE TIk; TTpavuanKi<; <m1if<;via KOBE KAOOI)
avolypyaTwv (OTITV ntptrrrcocn nev avolypcnwv  AtaVIKI<;. yla Ka9ipia OTTO n<; KmrivopiE<; TOU onuefou (V)(iv) mo
TTOVW) OE rrsplooo rnapKW<; JJEVCIAIL won: VO ETTITpETTEI JJIO EUAOVIJ O~IOAOVIJOIJ TI)<; OTTOTEAEO].JOTIKOTITOS; TWV
()IOOIKOOIWY i:awn:plKIJ<; 61a~a8p1oric; yla KCI9E KAaOl'Javolyparwv  (OTIJV rrsphrncen TWV avolvucnwy — AIOVIKI<;. via
K08tpia OTTO W; KOTIJVOPitc; TOU OIJjJEiou (y)(iv) mo TTOVW). Kara ITEpiTTTWOIJ, 01 EnEY avaMouv ~ mo  AETTTOj.JEpwc;
re orolxtia aura KOi ouvxplvouv TO PD Kai,yla nc; EnEY rrou xpll0lporrolouv i:owrtplKtc; 1:Knpiotfc; rww LGD
Km/fJ nov ouvrtArTwv  prtorpormc, 1le; npaypor1Kt<; nptc; rou LGD KOi nov ouvTEAECJTWV pemrponrdc; pf£ 1l
£Knyfiot1c; rrou naptxovT0l om; avwrtpw  15riyooforroti;oi:1c; oxrnKa pt TV rroconsri - a~10Myllori nov K1vMvwv.
M TOU<; OKOTTOU<; TOU Oljutlou  (y) OVWTEPW, 1) m:plypoq,i; m;pl1Aapl3avi:1 TO iSlagbopo £ii51J avolyparwv  KOBE
KMoric;,  TOU<; op1opous<;, Tk; pE966ouc; KOi TO OtiSoutva via TIWV £KTipt1ori  KOi TrJV EITIKupwori TWV PD KOi, KOTci
rrsptrmocn, TWV LGD KOi TWV CIUVTEAEQTWV |JETOTporri)c;,,  m:p1Aapl3avoutvwy TWV TTOpa6oxwv TTOU
XPrJOlporro1fi8rdKOV via TOV UTTOAoy10p6 OUTWV TWV [JETOI3.AFLTWV, K09<.iJ<; KOi v m:plypa(f)  TWV Ol'juOVYIKWV
OTTOKAIOEWV  OTTO TOV op10u6 UJ; aetrriollc; (definition of default) TTOU KO8opi~ETOIl oro napapTl)ua VII, Mtpoc; 4,
TTOPOVPOIflOl 44 tw<; 48 TOU rrcpovroc Mtpouc;  KOi TWV OIJjIOVTIKWV ruriucnwy ~ TOU XOPTOIfIUAOKiou  TTOU
ETTIJPECI~OVTOI OTTO aurtc;  TI<; OTTOKAIOEIK:;.

01 EnEY TTOU Eq,app6~ouv TEXVJKt<; NEiworic; TOU TTIOTWTIKOU KIVOUVOU O1ipoolonoioliv In; OK6Aoulcc;
m\11pog>opitc;:

(a) Tt<; TTOAITIKES; KOi iS1a61K00Qitc; OUj.IJIJg>I0j.JOU £VT6<; KOi EKTO<; 100Aoy10u00, KOOtiJ<; KOi TO ~a0uyo OTOV orroio
Il EnEY  KciVEI xpfiori  rrcpopoiou  OUjJttIIg>I0pou

(13) Tic; ITOAITIKtc; KOi OIOOIKOOIEC; OTTOTIjI"OI<; KOi OlOX£iptoric; TWV E~ampoAiot:wv
(v) ni:plypag>rd TWV KUplén:pwv tréwv E~aogio>.ioi:wv TTOU OTTOEXETOl 1) EnEY

(6) Ta KuplérEpa Ei51J Eyyurirwv  Km ovnoup(3a11Aoutvwy  cri: npa~EJ<; morwT1Kwv rropaywvwy, — Ko6w<; Km rqv
TTIOTWTIKfi  [TOIOTIITCI TOUK;

(c) nliripog,opii:c;  OXET1KapuE ouyKEvrptiloE1<; Klvi5uvou ayopci<; r\ rnononeou KlvMvou om xp1icriporroloupi:va
ptoo pEiworic; TOU TTIOTWTIKOU KIVOUVOU

() M m; EnEY ITOU UTTOAoyi<ouv re omduioptva  ITOOCI OUj.J(>WVO uE m: TTOpaypO(f)OU<; 2 twc; 7 TOU
KEcpallaiou 1 fi TOU Kilfl0.AOiou 2 TOU rmpovro; Mtpou<; al\Aa OtV rroptxouv  EOWTEPIKt<; EKTIjIJOEI<; TWV LGD I\ wv
ouvrE AWTWV  pErarpom’)c;  yla Tk; KAaoclc; avolyparwv, xwplOTci ym KO8t i<Mori avolyucirwv, Tl .ouvoAlKf| o~ia
cvotvucroc  (KOTO mpiTTTWOI], utTO TO OUjJijJI((JI0u6  £VT6e; n EKT6e; 100Aoyicrpou), TTOU KO.ANTTETOI - KETO TV
Egq>apuoyfd TWV rrpocopuovov  JJETO~ANTOTITO<; (volatillty —adjustments) - OTTO QTTOOEKTt<; XPrJj.JOTOOIKOVOWU K,
E~Clcrg>aAiotlc; fi OITO OAAE<; OTTOISEKTtc; E~a0q)OAIOEIS; KOi

(O Id ric; EnEY rou urrollovi~ouv  TO om8uloptva  rrocc oDu<pwva pt nc; rrapaypag>ouc; 2 Ewe; 7 rou
KEIflOAafou 1 i; rou KEg>aAalou 2 rou rrcpovro; Mtpouc;, xwplOlayla KOBE KACION avolyu(nwv, TO ouvoAlK6
avolypa (KOTCI ncptnnocn, pna 10 cruplprdg>10u6 £KTBS n\ EVT6<; 1crolloviopoli) rrou KOAUTTTETal crro iyyufioELc; i;
TTIOTWTIKO rrapaywyo.  na TrJV KAOOI) TWV avolyuaTWV OE p£Toxtc;, ri arrah11011 OUin IOXUElvia KOO£pia OTTO Tk,
npootyyloclc; rou napaprfJuaroc;  VII, Mtpoc; 1,napaypaq,01 17 tw<; 26 rou rrop6vroc; Mtpouc;.

01 EIEY TTOU XPIOJOTTOIOW TIJ upteoco T TTapaypacpou 29 TOU KEg>OAaiou 5 TOU TTOp6vroc; Mtpouc;.
origoo1orro100v  m:plypoq,r'd TOU TPOTTOU jJETOV OTTOIO XPI')OlJOITOIOUV Tr)V 00g>CIAIOIJ yla rouc; OKOTTOU<, TI')<; pEiworic;
TOU TTIOTWTIKOU KIVOUVOU.
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KATAAorm: TON £\PAHHPIOTHTQN no

1. ATTooox~ Karaetocwv  1f cill>.wv smorpsrrmov  Kt<paAaiwv.

2. Xoprivriori  TTIOTWOEWV, OTIIV onoia mp1Aapl3civovm1  pETa~u aM.wv: |l KamvaAWTIKr\ TTiCJTI], fl £VUH6911KII
TTiOTI, 01 npd~tlc; avaMxou t1onpci~£wc; rrrrorrncaov  (factoring)  pc 1\ xwpic;  61Kalwpa avaywy~c;. 1l
xp11parOMr11011 1:unop1Kwv ouvaA>.aywv (ouump1Aaud3avoptvou  rou forfeiting).

3. Xp11uaro6011Kr'\ picrgwori (leasing).

4. npa~w; > JpwllC, .

5. 'EK600I'J KO 01axmp1011 ptowv  ITAfpWprlc;  (TTIOTWTIKWV KOpTLi)V, TO~IOIWTIKWV mnaywv KOi ITIOTWTIKWV
tITIOTOAWV).

6. Eyyu()cmc; KOi avaAriljiti; UTTOXPEWO(WV.

7. ruvaMaytc;  yla Aoyoplaopgo TOU 16iou TOU XPIWOTOOIKOVOUIKOU  1opupmoc; 1) Tr); TTEAOTEiac; TOU OE:

(@) pfoa rric; xp11parayopcic; (i:mmytc;, ypappcina, opoAoya KametoEwv  K.Arr.)-13) ayoptc; ouvaMayumoc;:

(y) xpriparomorwr1Kci oupd36lla10  pcM,ovnKl\c;  tKTTAr\pwollc; (financial ~ futures) 1) 01Kalwpara rrpocipecnc
(options)-

(0) ptoo oxcrll<a ucouvciMaypa 101 rmroxic. I\
(E) KIVI)TES; O~itc;.

8. ruupEroxtc;  0£ EKMCJEIK; TiITAWV KOi TTOPOXI) CJUVO(f)WV UTTrJPEQIWV.

9. napoxri  oupj3ouAwv  crEm1xcipljo£ic; 000V mpopa TV 0lap8pwoll rOu Kt:<paAoiou, TI\ J310u11xaviKr\ orparllylKr\ Km
CJUWO(f)r\ etuara  KOi cruyjdou>.c.ilv KOi UTTIJPEOIWV CJTOV 1outa TIK; ouvxwvworic; KOi Ti¥; t~oyopoc; £TTIXtpr\OtWV.
10. MtoOMj311011 OTI; 6mrparrE{IKtc; ayoptc;.

11. LIOXEiplOl) xaprog>UAOKIOU 1) ,rapoxr\ oupl30UAWV y,a TIJ omxi:ipl011 XOPTO(()Ut\OKiou.

12. <l>uAa~ri KO\ 0laxtipl011l KIVIITWV O~IWV.

13. Eprrop!KE<; TTAI)pO<popii:c;.

14. EKpio9wori  eupiowv.

01 unripcolEc; Km opaorllplérlircc; rrou rrpol3Atrrovral  oro Mtpoc; | Kai Il rou Tpirou napapmparoc;  rou N6uou
OTOV yiVETOI avo<popa o0£ XPrJuOTOITIOTWTIKCI ytoo  rrou npoj3AtTTOVTQI  OTO Mtpoc; Ill, TOU TpiTou napaprriumoc;
rou Néuou un6l<l:lvial Ot apo1j3aia avayvwplori ouu<pwva ut TV rrcpouco Ooriyia.

Mtpoc; ).
Yno>.oymp6e;  KEg>aAalaKric; J30011c; KOi Kt<paAO10Kr) mapKEIO nov EnEY
Kt<pdl-mo 1

Xaprog>UMK10 ouvaMaywv

XopTOg>UM.IKIO 1. (1) To xapro<pu>.61<10 ouvoMayc.i.lv pme; EnEY arrorcAthal NIrfoO 10 ouvoAo NOV etaiwv OC
ouvall>,aywv XPrJuOTOTTIOTWTIKCI ptoo  KOi 13a0lKci sprropsupcrc 01 onoitc; KOTEXOVTQ!I sire pE CIKOTTO
ouvaMayr)c; i:in: yE oxorro TV avrioraSpiord Klv6uvwv oxrn(6ui:vwy uE£ aAAaorolxEta rou

xapTO(I)UAOKiou ouvailAaywv ~ KOi 01 orrolec rrptrm  [iTE VO JJI)V UTTOKEIVTOl o¢ I<apia oupj30TIKI)
p)Tpa TTouva TTEplopitl TV EJJTTOpEUOINOTITCI TOU<; EITE va EVOI ETTIOEKTIKtc; OVTICJTciOu1011c;
KIVOUVOU.
(2) Oc; etoc1~ 01 orotecKOrtxovrm  uc oxorro ouvaAAayr’)c; voouvrm EKENvic; 01 orrole; Kartxovral
OKOnipwc; EVOY.1£1 j3paxunpB0copric; ~ PETOITWAIOI)<; ()/Km pE OTOXO TIIV QTTOKOJJION Ktpoouc; OTTO
npaypOTIKES 1) avopi:vbu1:vice; [3paxurrpo8topfc;  OTTOKow; JIETO~U TWV Tijawv ayopac; KOi TWV
Tly<i>v TTW)Ol)c; 1) OTTO citVou Eioouc; ()JIOKUJICIVCme; TWV ripwv [) TWV (TTITOKiwv. O 6poc; «0£0'E1<;»
KOAurrm  miolj<;  Ti; KOTO KUpIOTIJTO KOTtXOJJEVES; Stom;  KOi Ti; 9t:OEI<; TTOU npoKUTTTOUV OTTO
E~UTTIJPETIJON) mi\arwv  KOi OTTO EIOIKI)010rrpaypcin uori  {market making}.
(3) 0 oxorroc ouvoMayr')c;  arroOEIKVUETOI pi: 130011 orpalllylKt<;. no>.1rlKtc; Km 01001Kaoii:c; TIS;
. OTI'OiE<; 1l EnEY  9EOLTI(El uE CIKOTTE Tri OIOXEiplOlj 111c; etoi:we; 1] JOU xaprog>UAOKIOU oupg>WVO pf
Mtpoc; ., ro napciprripa VIl Mtpoc; A TOU rrcpovroc Mipouc,  EmTTAEOV, KOBE EnEY  TTOU EXEi
napapnpa VI xapTO(()UNCIKIO cmvoi\aywy  orrorretrrn 6uwc; ETO1paoi:1 i)AWOI] TTOAITIKI)c; y1a TO xapTO((JUACIKIO
cruvaillaywv  TJKk; KOi oupg>WVI)Ot:l  TO ,ri:zp11:x6p£VE rric; PE TV ETTITpOTT~. H Or\i\WOIj TTONTIKr'c;
yia TO xapTO<pUAOKIO ouvoili\aywv, rrperrn va OUVOOE! pi: MV TTONTIKI) Ti<; EnEY via
ouvaMaytc;  6uwc; auTI'j£XEl OTTO<pOCJI09EI OTTO TO 6101KITIKO rupj3ouAlO rric; EnEY KOi ea
Frperrn va napaetm rouc tporrouc !3601:1 rcev onoiwv Il EnEY ea oupuopg>wo£i pi: 11lv

Nitpoc) rrcpouoc Mtpoc;. H 0laolKaoia yla va oupg>wvriSii TO mpicxopivo  rric; Ol)Aworic; rmoAmKr\<; Koi
poc:t).,




napapn-,ua VII

Mtpo<; 6.,
napcipn-,pa VIl

Mtpoc; 6.,
napdprriya VI

AITOTipl)Ol)
8tOEWV
XOPTO<))UAOKIOU
ouvaM.aywv.
Mtpoc; 6.,
napaprriya Vil

Mtyci>.a
XPfluOTOIS0TIKII
ovolvuoro

Mtpoc;/:J.,

napapn;yam |, |l

KOi V

Avoiypara tvavrl

Kar' liiav
rrpootomov

Mtpoc; b.,
nopdpTfIlJO |

Mtpoc; 6.,
napaprripa |l

Mtpoc; 11,
napaprrnm |

Mtpoc; 6.,
napcipr11u0 I
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70 m:piypappa rou ntp1,xoptvou Ti<: ro 0irolo avautvuai an6 rnv Emrponti, rrapariOtvrm
010 nopdpriipa VIII rou rrooovroc Mtpouc;.

(4) 01 EnEY ernrrl<ouv KOi OIOTfpOUV OE I0OXU OUOT~pam KOi EAEVXOU<; yla Tl) i510XEiplOfl TOU
xaprocpuAaKiou ouvaMaywv OUC, ouyg>wva pt 10 napcipn;ua VII, Mtpll BKOi t..rOU rrcpovroc
Mtpouc;.
(5) To xaprogiuMK10 ouvaMaywy tivai iSuvar6 va mp1Aopj3avt! town:plKic; avnomOpiotic;
K1lvoOvou. rrriv. m:piinwoll aurti. i:ivm tq,apuoorto ro napap111u0 VII, Mtpos I rou rrcpovro;
Mtpouc;.

(1) To ouvoAo nov Btotwv rou xaprog>uAaKiou ouvaMavwv urr6Ktlml O Kav6vEc; ouvn~s

arroriyrioric; Kara 10 op1<6yEva oro napciprriya VII, Mtpos B rou rrcpovroc Mtpouc;. 01 Ev

Myw Kavévtc; a~1wvouv arr6 1ic; EnEY va i5laog,a>.i<ouv 6T1 Il a~iall orrolc auooiiSnai or K68£

etori TOU xaprogiuAaKiOU ouvaMaywv TI)<; EKOOTOTE EnEY QVTIKOTOmpi~El pE TOV otovra rporro

TRV rptxouoa ayopaia a~ia. H a~ia TTEpiAapi3avt!  IKOVOTTOHITIKO j3a9u6 I3£3016TI)TO<; pf

yvwpova oV ibuvap1K6 xapaKrtipa NOV etotwv ou xoprog,uhaKlou ouva>J.aywv, TIS arrmrrjcmc;
rlle; auvn~c; arrorigriol1c; KOi TOV TpOTTO £g>apuoy~c; Koi TOV OKOTT6 TWV  KE(f)OACOOKWV
chorrricecov 6oov a(flopd 1c; etat:1c; xaprog,uAakiou auvaMaywv.

(2) o1 Otot:1c; xapro<puhaKiou ouvaMaywv aTT011pwvral EKvtou rouMx10lov arra~ flJJEplJoiwc;.

(3) EAAthpEl dpi:cra 61oetolpwv TPEXOUOWV npwv Tlk; ayopac;, 1} Ernrponn QUVOTOI VO priv
Eq>apu6~El TfIV crrclrgon TTOU rrpoj3MTTETOI orlc; rrapaypag,ouc; 2(1) KOi 2(2) koi va OITOITEi orro
Ik EnEY va xpriolpyonotouv i:vaMaKTIKES pt0650us anorluricnic;. t:<p6oov 01 &V Myw ptSoi501
izivm mapKwec; auvcrtc; Km txouv 1:yKpl8ti an6 rnv Errrrporrri.

Ktcpa>.mo 2
MEyd.\a xp11pmooo11Ka avoiyuara oro xoprog,uMKto ouvai.Aaywv.

(1) 01 EnEY , rrapaKohouOouv KOi et10uv urr6 t.\i:yxo ro ptyci:Aa rouc avoiypara oup<pwva uf
rllv Ooriyia Vld MEyaAa Xpl)paroi5011Kci Avoiypam.

(2) Kara TTaptkKi\1011 orro rriv rrapciypad,o 3(1}, 01 EnEY rrou urro.\oyi~ouv nc; wpa.\alOKtc;
rouc onanrjow;; yla 10 xaplo<puMK10 auvaMaywv rouc, oupqg,wva pE 10 napaprrijpara | KOi ll

Km, KOT<insphrnoon, oup<pwva pc 10 napaprrigya V rou rrcpovroc Mtpous, napaKoAoueouv
Koi tAEyxouv re pi:ya.\a rouc; avoiyuyma oup<pwva pt TIV Oorivio yla Mtycii.a Xp11paroi5011Ka

Avotvuoro p£ HV ml<pula~11 TWV TPOTTOTTONTOEWV ITOU rrpoj3Atrrovrai OTIS rrapaypag,ous 4 twc;
7 rou nap6vroc; Mtpouc;.

(1) Ta avoiyyma tvavn KOT' 16iav TTpOOWTTWV TT.OU npOKUITTOUV 0116 TO xaproq,uMKIO
ouvaMaywv urro.\oyi~ovm1l aepoi<ovrosru rropoxdno 0101xi:ia:

(a) Tqv a~ia- E<p6oov t(VOI OETLKrj- KOTCI TI)V orroia 01 9ETIKES, etm:1s TI<; EnEY
umpj3aivouv TI; apVATIKE<; 0£0£1; OE 6.\a TO XPIJJJOTOTTIOTWTIKCI ptcra TTOU
EK6ioovral OTTO TO EV Myw np60WTTO. !l K08aprj etoll 0'f Ka9tva OTTO TO ou:ig,opa
ptoo UTTOAOYHETOI oupg>WVO pi: TI', pi:0600ouc; ITOU mpoj3.XTTOVTOl  OTO napapTfllJO
| rou rrap6vros Mtpous,

(3) To Kalap6 avolypa, OTI)V m:pinrwori ava6oxric; TS tK6ooric; xpi:wollKwyv
TITAWV ~ yETOXWV, KOi

(y) Ta ovoiyuara rrou og,i:i.\ovral 011s ouva.\Aaytc;, oupcpwviEc; KOiouppaof1<; rrou
avag,tpovm, OTO napapriipa Il TOU nap6vros Mtpouc;. yt TO OIKEio TTpOOWTTO' TO
avoiypara aura uno.\oyi~OVTal KOTCI TOV TPOTTO TTOU opi~ETOI CJTOI0I0 napdprripo,
yla TOV urroi.oy10u6 TOU UIpOUS TWV avo1yudTWV.
ria rous oKoTTouc; rou Ofipfiou (P), ro Ka8ap6 avolypa uTTOAoyi~tral acpalpwvlOc; W, Btoclc;
avaooxl'Jc; nou ava.\appavouv Ii urravaotxovral 1pil01 paotl rumK~c; oupcpwviac;, pt1wptV|c
paoi:1 TWV OUVTEA(OTWV TTOU opi~OVTOI OTIV rrapaypmpo 40 TOU napaprl'jparoc;l TOU nap6vroc;
Mtpouc;.
ria rouc; oKonous rou 011yEiou (P), tv avapovl’j m:palltpw ouvroviopyou, ri Emrporrrj aTTam:i
0TTO0 TIS EnEY VO £yKaB1opuoouv OUOTIMuom y10 va TTOpOKOAOUSowv KOi va t>.tvxouv TO
avoiypara 1rou u<pioravral Myw avaooxlJc; £KMotwv orr6 Til or1ypti TS rrpwrllc; avdilflljiflS
urroxptwcrEwv ptxp, nlv rpwTr) Epyamuyri rigtpa, avdAova pE nl giuoll rwv Klvouvwv rwv
01Ki:iwv oyopwv.
rm TOU', OKOTTOU<; TOU OruEiOU (y), TO Ktcp6AOIO 2 TOU Mtpouc; I' E~OlptiTOl arr6é TO op1<6u£V0
OTI)V avacpopa OTO napapTIl)JJO Il rrap6ypocpoc; 6 TOU ITOpOVTOc_; Mtpouc;.




LUVOAIKO
ovoiyparo tvcvn
pglovwut.vwv
trpootornov 1)
opi,\wv
ouv6tei:ut.ywv
rrpootcrnov

Yntpl3aori opiwv
pEya,\wv
XPI)uOTOIS0TIKWV
ovolyucirwv

Mt.pee:f}).,
napcipTl)ua VI

Anoy6pwoll
EOKEppEVI)<;
onog.,uyr)c;
Nnp608ETWV
KE(j)OAQIOKWV
OTTOITI)OEWV
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(2) To ovoiyparn tvavrl opi,\wv ouvi5EiSEputvwy rrpoourmov ore xapTO<pUMK10 ouva>.Aaywv
urro,\oyi<ovral aOpoi<ovmc; re avoiypom tvcvn Kar' loiov rrpocomov tvréc; tvéc; opi>.ou, 6nwc;
rrpol3AETm 1l TTapciypag.,oc; 4(1}.

. (1) Ta ouvoAlKci avoiypara t.vavn p1:povwytvwv rrpocurmov fi oui>.wv ouvOt6tut.vwv

TTpOOWTTWV urro>.0yi<ovTOl aepoi~ovrac; TO avoiypara TTOU TTpOKUTTTOUV otto TO xopTO((IUAOKIO
ouva>>.aywv  KOi sxslvo TTOU TTpOKUTTTOUV otto  TlK; ouvoMaytc; TOU rpam<IKOU xapTO(j)UAOKiou,
> apl3avovme; urr6lj.ll) In; rrapaypcig.,ouc; 2(1), 6 twc; 16 T)<; 0i51)yiac; yla Mtyci,\a XprllJOTOOOTIKd
Avolvuoro.

(2) 0 urro,\oy10u6c; pizya>.wv avolyparwv tvovn pglovwpt.vwy rrpoodrrrtov Kai opi>.wv
OUVOE<>Eptvwv rrpootomov y10 OKOITOU<; KOIVOTTO!)Ol)c; OTOIXEiwv, WE E~oipt:01) TIS m:pnnwo£1c;
KOTCI nc; OTTOiEc; OXETIETOI pt ouvaMaytc; movayopcis |) yE (JOVEIOi500lE<; 1) 60Vf.:IOANgJiEC; TITAWV
I 13001KWV  grrropcupcnov, 61v TTEp1Aapl36VEl TI)V avayvwprori TI<; pi:iworic; TTIOTWTIKOU
Ktv6uvou.

(3) To a8polopa TWV avolyparwv tvavTl ivéec; pi:yovwutvou rrpocncrrou fi opi>.ou
ouvBtoi:putvwy  rrpootornov ouuq,wvo pE rnv napaypmpo 5(1) m:ploplkETOl oup(f)wva pE rlc;
rrapaypcicpouc; 2(1), 5 tWC; 16 TAS 061)yiac; y10 Mi:yd>.a Xprwmo6onKa Avoiyuma.

H Errrrporm smrptrm ujv urrtpj3aori rwv opiwv rrou K09opi<ovrm  OTI<; uopaypcig>ouc; 2(1), 5
twe; 16 Tl)<; m,riyiac; yla MEya,\a XpriumoooT1Ka Avoiypara, i:g.,600v ni\ripouvm1 01 aK6,\ou0t<;
npoOrro9tcrtlc;:

(a) To EKT6c;, xapTog.,ui\aKiou ouvaMaywv 6volyuo tvovn rou cvMyw rrpoourrrou
Il T<; r.v Myw opaom; rrpoourrnov 6Ev um:pl3aivi:l  TO 6p10 rrou KoOopi<nal orriv
rropcvpceo 6(1) Tl)c; Ooriyiac; yla Mtya\a Xp11paro6011Ka Avolypam, To orrolo
urrohoyi~ETm cs ouvapl11011 pt TO i6la KE()aAam 6nwc; aura Ka8opicovral ornv
i010 Oorwia, worE 1l urrtpj3oori va npoxurrrn arrOKi\i:1ot1Kd orr6 ro xapTog.,uMK10
ouvoh,\aywv-

(13) 1} EnEY TTAIPOI rrp608ETI) KE<pOAOIOK~ crmlitnon mi TIK; urrtpj3aoric; aur~c; OE
oxtori pE TO 6pl0 rrou opiciil Il napciypag,oc; 6(1) rric; O<>rwiac; yla MtyciAa
Xpriparo6011Kci Avoiyuma, ri onoia unoi\oyic;nm oupqg,wva pt To nopaprriya VI
rou Mtpouc; I Tljc; rrcpououc 06riyias:

(y) LE mplrmoon uapt,\rncrric; :itka TO no,\u I)uEpli>v orré TI)V rrpuvpcrorroigon
rric; untpj3aoric;, To avolypyo mu xaprog>uAaKiou ouvaMaywv tvcvn rou
ouyKtKp1utvou  rrpoourrrou ~ opi,\ou ouvot6Eutvwv rrpoodnrcov  OEV nptrm  va
UTTEpI3aiVEI TO 500% TWV loiwv KEgJOAaiwv rric; EnEY"

(6) 01 um:pl3cim:lc; TTOU OIOPKOUV ITEpIOO6TEPO OTTO litKa l)utptc; 6tv TTPETIEI VO
UTTEpl3aivouv. OUVOAII(CI, TO 600% TWV loiwv KEg>a\olwv TIIS EnEY- KOi

(E) K69E rpiu11vo, 01 EnEY ovocptpouv ornv EmTporrl) 6"1:.c; ns m:plmwoElc; 6rrou
UITI)p~t untpj300I), KOTCI TO TTOpEAO6v rpip1ivo, TOU opiou TTOU opii;trOIl 0TfLV
rrapaypmpo 6(1) rric; Oolwioc; y10 Mtyd,\a XpriporoooT1K<i Avoiyumo.
LE oxtori pi: To Ol)jdtio (£), OE K69t rraplrrnooq UTTEpj3acric; TOU opiou ywOTOTTOIOUVTOI OTMV
Ernrporrn To rrooo nic; urrtpl30011c; KOiro 6vopo lou £Kciorori: TTpoowrrou.

H ETmpoTTr) €d %OTTICJEI OIOOIKOOIEE; WC:M: VO Eprrocii;OVTOI 01 EnEY 0TTO TO va OITO(fjtUyouv
OKOTTipwe;  TI<; ,rp6o0tTE<; KEq.0\QIOKtc, OTTOIT)O'EI; 01 onoit~ €d [TpOEKUTTTOV EIMMwc; o€
ovoiypyaro rrou umpj3aivouv TO 6pto TI<; rrapaypcig>ou 6(1) Trk; Oibrwioc; yla Mtyci\a
Xp11umoi50T1Kci Avoiypara, tg>600v aura m avoiypara txouv 6iarripl119El y10 [TEplcro6n:po arr6
6tKO l)uEpEc;, WETO(f)Epovme; rrpoowplv<i m EV \6yw avoiypora OE aM.11 ETOIpEIO, EiTE OVI)KOUOO
OTOV il>10 6p1,\0 tiTE OXI, ~(KOi rrpayuarocTTOIWVTOS EIKOVIKEc; ouvaMoytc; WOTE VO KO,\lJgJOUV TO
6volyuo Kara TI)V TTEpioi>0 rwv 6tKa I)uEpwv Kai vo oriptoupy~oouv vto dvolypo. 01 EnEY
TTPETTEl va (HOTI)pOUV OE Eq.appoy(j ouorriuam pE TO orroia VO OIOO((laAi~ETOI ) aptal)
EVI)utpwori TI)<; EmTpOiTl)<; yla OTTOIOONTTOT: unmpopd 1) OTTOia EXEi TIS OUVE.TTEIEC; TTOU
[JVI)uOVEUOVYOI OTI)V rrapoOoo rrapaypmpo.
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NAPAPTHMA |

VNOXOruaor TON KE<MMIAKON AnAITHi:EON rlA TON
KINIWNO OErnr

rENIKEL:.. ~IATA::Elr
YTT0J\oy10u6e; Tri<; Ka9ap(J<; etollc; (netting)

To rroco KOTCI TO OTTOio 01 9mKE<; (OPVIJTIKES;) etarn; Tri; EnEY umpj3aivouv Tk; OPVITTIKES; (BwKi<.;) OtOEI<; 0TIV
ioia pEToxrJ, orov i0l0 XPEWOTIK6 1] pnarptljJ1u0 riTllo Km oE rmvouotorurrc xplipalomoTwnKa oupj36"ala
prM,OVTIKTJ<; EKTTIifpworic;  (financial futures), OIKOIWpara TrpoaipEQl]<; (options), TTIOTOTTOINTIKCI  ETTIAOYrK;
(warrants), 1) avnora9uioptva rnororromnec tmlloyf]c; (covered warrants), cvrrrrpootorrton HJV Kalaprd etori rric;
at KaOEva arr6 TO Olag>opa aura ptoa. Kara rov ull0Joy10u6 rric; KalOaprdc; etoric;. I EmTpom’) rmrptrm rov
CJUVUTTOAoy10p6 TWV OtOEWV O£ napaywya ptoo we; etoEWV OTOV(OTOU<_) iolo(ouc;) TOV(Touc;} TiTllo{-ou<;)
avmpopac; 1l rovuouc) ovopaonK6{-ouc;) (notional) Tir,\o(-ou<;) orov orroio aura j3aoi~ovrm, oupcpwva pE rl
ptOooo rrou OltuKplvi~ual om; napaypcllpou<; 4 tWC; 7 mo Kcirw. Ta xaprog>uMKla rrou KOTtxouv 01 EnEY en;
61Kouc; rouc; xptwonKouc; Tirllouc; otv llapl3avov101 urr61JIl yla rov urrolloy10u6 rou t101Kou K1lvouvou oupcpwva pi:
TIV TTapaypagio 14 mo KOTW.

D.EV EITITPETTETOI oupQJf)lj)lOp6e; pna~u £V6<; yETOTptlptpou  TiTIIOU KOi u10<; OVTIOTOOu1aTIK'1<; etollc; OTOi0l0 TO ptoo
0TO orrolo 13a0i~E101 o ptrarptq11poc; rirlloc;, EKT6e; tdv 1 Ermporrf\ xprimporro1~0E1 npootyy1011 rrou i\Ou~6vt1
UTT61P'L TV meovernrc unorporrric; tv6<; OUYKEKp1utvou pEmTptw1pou TiTAOU, r) ETTI3allAEI KE()OAOIOKI) onclmcen
yla TV KciAU4J'L KCI9E EVOEX6utvou KIVOUVOU TTOU ea JITTOPOUOE VO ITpOKUI+JEI  KOT<I T} psrcrperrr].

Oi\Ec; 01 Ka9aptc; 0t0':1c;, OVE~ciPHITO arr6 TO rrp60I)JJO TOU<;, JJETOTpETTOVTOl KO081')utpiva, j3aot:l TI)<; Tptxouooc;
ouval1AaypoT1K!I\<;  |OQOTIpiw;;, OTO vcpiouo nou xpricnporro1Ei 1) EnEY rrpiv. OTTO TO OUVKEVTPWTIK6  urrolloy10u6
rouc,

EIOIK<I ptoo

Ta oupj36i\ma pEIAOVTIK!\c; tKITArJPWOI)<; emrosfou (interest rate futures), 01 oupg>wviEc; ETTITOKiou npo9wyiac;
(FRAS} KOi 01 npo9t0JJJOKt<; OEOJJEUOL11; oyopa<; Il miJli11011c; XPEWO'TIKWV TiTAWV OVTIJJETWTTi~OVTOI WE; ouvouaopoi
OETIKWV KOi apVATIKWV etatwv. 'Eral, pla 9ETIKI) etori OE oupl36lla10 yEAAOVTIKI}<; [KITAr'Jpworic;  ETTITOKiou
OtwpEiTOIl 6T1 OVTIOTOIXE:i OTO ouvouoopo EV6<; i\apj3ov6uEVOU iSavtiou TTOU AfivEl TIV nuepouqvlo rrap600011c; ITOU
npopMm:ral OTO aupp6Aat0 EMOVTIKr}<; EKTrAflpwOl)<;, KOi KOTOX!'<; EV6c; OTOIXEiou EVEPY'TIKOU JE npo6topia
lIri~ric; iori rrpoc TV rrposeoplo TOU ptoou !l T)<; OVOJJOOTIK!\c; atoric; OTO orroia avacptptTOl TO OUVKEKPIJJEVO
crupj36iimo  ptl1Aovr1K!'<; EKITArJpworic;. napopoiwc;, u10 nwiloupEvri oupg,wvia srnroxiou TTpoOwpioc; (sold FRA)
avnuETwni~ETOIl We; 0ETJKr)etoll ut ripi:zpou11via lIf)~EW<; iori yE TIWV Iutpoprivia 6lI0KOVOVIOuo0 ouv Tfl OIOpKEIO rric;
cruppaaric;. KOi We; apVrJTIKI) 0£01") JJE 11uEpop11viallrJ~EW<; TfV riptpoprivia OIOKOVOVIOuou. T600 ro llapj3av6pEVO
OOVEIO 600 KOi TO KOTEXOJJEVO OTOIXEio EVEPVITIKOU ea ouump1Aapj36vovim  OTIV mpWTIJ KOTIJVOpla 11 orrolc
Ka9opi<iml OTOV KOTWrtpw niVOKO 1 TTk; rrapaypO(()OU 14 mo KciTW VIO VO unolloyi~ETOI  ro KE(flciAOIO  TTOU
crrcrretrm We; K<iAUWIY rou t1011<ou KivMvou TWV oupj3oilaiwv ptilllov11KA<; EKTTAr)pwaric; cmroxlou Km nov FRA. H
npoOEop10Kr') i5toyEUOrJ ayopac; XPEWOTIKOU TiTAOU OVTIWETWTTI~ETOI We; ouvouacru6<; Alj(()9tvroc; i5avtiou
E~O<pAIJTEOU TIV 11ptpoprivia rrapa66oEwc; KOi 0ETIK!\c; (spot) 8tollc; OTOV i610 TO XPEWOTIKO TiTAO. To All<pdtv
MVEIO oupm;p1i\apj3civuot  OTrJV rpWTfl  KOTIWVOPIO ‘1 OTTOIO KOOopi~ETOI orov rnvaKa 1 TI)k; rrapaypci<pou 14 TT/0
KCITW yla 6, Tl agiopa TOV EIOIKO KivOuvo, O 6E XPEWOTIK6c; TiTlloc; O£ OTTOIQ OTNAI) TOU lolou rnvaKa EVOI 1)
nptrrouou.

na TOU<; OKOTTOU<, TI<; rrcpouor« napaypcig>ou, jJE TOV 6po «OETIK~ etori» VOEITOI 1l Stal'} OTr)V orroia p10 EnEY
txi:1 KaOopiOEI TO ETTITOKIO ITOU rrp6KEITOl VO EIOTTpct~El OE oploutv11 pt\AOVTIK( l)ptpoprivia, EVW ut TOV 6po
«apVrJTIKI) etori» VOETOI 11 9EOT) OTIJV orrolc EXEi KOOoploEl TO ETATOKIO rrou np6KEITOI va KOTO(30IEI OE p10
PEIIAOVTIK~ npspopnvic.

Ta 61Katlwpara irpoaipi:oris srrl smroxkov, XPEWOT1Kwv rirllwv, puoxwv, i5t1Krwv pEroxwv, XPrJuaromorwnKwv
oupj3ollaiwv pEllAov11Kr')<; EKITAr)pwollc; oupg,wviwv ovmllAay(jc; KOi mi ouvallMyparoc;, avriptTwrri~ovm1 — WE;
etertle; 106no0oE<; YE Tr)V a~ia rou ptoou OTO orrolo j3aoci(i:ml 10 O1Kaiwpa rrpoaiprnric;. rOMarri\aofaoptvi1  pE ro
ouvrtAEOTI) 6tlira rou 61Katwu01oc; rrpoaiprnllc; y10 rouc; oKorrou<; rou nap6vroc; nopaprr’)paroc;. 01 etoi:lc; auTts;
pnopouv va oupljJl)g>i~ovrol UE rux6v avriOi:m; etoi:1<; am; i61E<; 11<; unoKEiuEVEG, ptroxtc; I) O rrapaywyo ptoo. O
auvri;,\L:orr')c; 6tJ..ra nou xprioTporro1EiTm y1'our6 TO OKorré nptntl vo i:ivm EKEivoc; rrou rraptxETm arr6 ro OXETIK6
xplipanor(jp10rj rrou urroi\oyi~ETOl arr6 TV EmTpoTT( !\, i:av our6c; oi:v tivm 6100to1uoc; (j tav np6Ktlrol y10
E~wxp11uar10TIJPIOKCI (OTC) OIKOIWpara npoaipwric;. o OUVTEAEOTI)<; nou unolloyi{El 1 iola Il EnEY, un6 TIWV
rrpourr60EQ'T 0TI [V EmrpoTTr') OEWpti IKOVOTTOITITIKI} TI) uteooo UTTOAoy1opoO [TOU XPrJOIWOTTOIEI 1) ENEY

nptml va rraptxETm KmaMrii\ri  KOAUIJfl Twv ciMwv Klvouvwv, EKT6<; rou KlvMvou rrou OXETi~TOl pE ro
OUVTEhEOT!\ OEATO, OTOU<; OITOiouc; UTTOKEIVTOl m  OIKOIWYOTO npoaipEOrJ<;.  i:t  mpimwori  ayopa(6ui:vou
OIKOIWIOTOX,; npooiptol’}', oiarrpayyOTEUOIIJOU  OE xp11panoTljp10 1) EKT6c; XPIJpOTIOTIpiou, trmptTTETOI KE(fIOAOIOKI]
OTTOH)01  10I) JJE EKtVIJV ITOU KoOopl~£TOl yia TO ptoo OTO orroio ogiopa TO 61Kaiwpa rrpoaipEOIlJ<;, urr6 TOV
1TEp1op10p6 OTI Il KE())OAOIOKI) arrair11011 TIOU npOKUTTTEI KOT' OUTOV TOV rp6rro OEV ump(3alvtl TV ayopaia a~ia TOU
i51Kmwyaro<; npoaipEOl'J',. [€ mpimwori TTWAQUIJEVOU E~WXPI1JJOTIOT'IPIOKOU 61KOIWJJOTOX; rpoaipC.0r<.;  (written
OTC option), I wpallmaK~ arraiTrJOll opi~ETOI O£ ouvapTlJOIJ WE ro ptoo OTO orroio agiopa TO ?i1Kaiwpa
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rrpoaiprnlic;.

ria  rn mOTorrol1111Ka Emiloy~c; (warrants) rrou ueopouv xpliworlKouc; Kai pirrox1Kouc; Thilouc; 1) ut9o6oc;
avriumim1011c; Eivai ioia pE EKtVI\ IrOuU rrpol3ittrrizl  VId Ta 61Kmwyara rrpoaiptoric; CMW rrapaypmpo 5 mo rravw.

01 oup(()WViEc; avroMoy~c; (swaps) avnunwrri~ovral, 6oov acpopci rov Kivouvo rmroxiou, pi: I3cioll rnv i610
pteooo TTOU xp1101porrott:iro1  KOi y10 TO orolxlia tvréc; looioylopou. Kora cuvrrrno, pla oup(f)wvia avraMay~c;

rmroxlou (interest rate swap) UE tnv orroic p10 EnEY i\apl36vt:1 xpriucmKtc; potc; I3aoi:1 pnaj3>.rirou  smroxlou KOi
KOTO~0>.\£1 xpriponKtc; potc; j3a0EI OTOOtpou EITITOKIOU, 9twpt:iTOl 611 1ooouvouEi ut 8t:nK~8£01\ o tVO ptoo

piral3i\l110u  [TTITOKIOU put rrpoaeoulo "~~I1c; ioll pt TV TTEpio6o ITOU EVOTTORPEVEI tw; TOV m6p£vVO
ETTOVOKO080p10p6 TOU ETTITOKiou KOi pt: apVAITIK~ 0£01) O£ tva ptoo OTO8Epou £1TITOKIOU UC rrpo8rnpia \~~ric; iori uf
tKEivriv - TfIS '510<; rrlc; crupg>wvioc; avTOili\ay~c;.

A. ANTIMETnrnrn TOY noAHTH THr nPOHATrIAt

Kara TOV urroi\oy10u6  HJ<; KE()OAOIOK~<; arrairrioric; TTOUIOXUEI y10 TOV Kivouvo ayopac; TOU oup~ai\i\6utvou TIOU
mwpI<tTOl  TOV TTIOTWTIKO Kivouvo (orii\ao~ TOU «TTWA11T~ 1TpOOTOQ'iac;»). tq,600v OEV opl<tTOI KQTI 61mpoprnKe,
XPI10'1u0TTOIEITOI  TO OVOIJOOTIKO TT006 TIS oupl30011c; TOU TTIOTWTIKOU TTOpayt.iJyou. napa TV OVWTEpW rp6TOOI, 1
EnEY prropel VO [TTI\E~EI VO OVTIKQTOOTIJOEI 11lvovopcoruoi a~iacrro rnv ovopccnsri a~ia ustov OlOVi51)TTOl:
poal3oi\~ 1lic; ayopaiac; a~iac; TOU rnOrurnxou rrapaywyou orré rnv tvap~11 111c; ouvaMovric;. f1d rov urroxovrouo
rllc; i:mj3apuvoric; TOU £101KOU KIV()I)VOU, EKTO<; TWV aupg.,wviwv avraillay~c; OUVOAIKr)<; OTT600011c; (total return
swaps), loxui:l 1l ArJKT6rilra 11lc; ouud3ao11<; rou morernxou rrapaywyou ovrl rilc; AJKTOTATOS rou utoou. 01 9toiilc;
Ka9opi~OVTOl WE; t~r;c;:

(a} Ka9E TrOTWTIKO 1lapoywyo TUITOU «total return swap» 011ptoupyti 9ETIKI\ etori OTOV VEVIKO Klvouvo
ayopac; TOU ptoou avmpopac; KOi apVAITIKr; etori OTOV YEVIKO KiVOUVO ayopac; KpOTIKOU ouoxovou pf AlKTOTILTO
10060vau11 rrpoc TIjV rreplooo utxp1 TOV erroucvo £TTOVOK08op10u6 TOU ETTITOKiou Kai uE OUVTEAEOT~ OTet9uicrij<;
KIVOUVOU 0% I3aotl TOU napaprr]uaroc;; VI TOU Mi:pouc; I. Elriollc; 011p1oupyEi 9ETIKrJ 6toll OTOV EIOIKO Kivouvo TOU
ptoou cvceopce,

13} 'Eva rnorumxo rrapaywyo rurrou «credit default swap» 61:v 0lwloupyEi etori 60ov mpopa rov ytvll<g
Kivouvo ayopac;. AvmpoplKCI p£ TOV EIOIKO Kivouvo. 1l EKOOTOTE EnEY rrpt:TTEl VO Koraypag>El  8rnKr; etoll cruv9ETILS
popg.,r;,c; oTO ptoo 1ll; ovrornrcc avmpopac;. £Krée; Kl av To rrapaywyo tivm 01al3a8ptoutvo  Km nilripoi rlc;
rrpo0rro0£0£1<; EVO<; t:yKEKplu~VOU XPEWOTIKOU TiTAOU, orrorr KOTaypag>ETOI 0£.TIKrJ 0£01) OTO rrapaywyo. Eav I3a(m
TOU 1Tpo'févrac; rrperru va KOTOI3i\r10tl ,rpooou~11011 ~ TOKO<; 01 EV iNoyw XPI)uOTIKE<; pots TTp£ITEl VO tuqiavi~OVTOI
we; ovopaonKt<; OtOEl<; OE KPOTIKci op6iloya,

(y) 'Eva rnonoruco rrapaywyo nnrou «single name credit linked note» 611ufoupyEi SETIK~ etori orov ytVIK6
Kivouvo ayopac; rou iolou lou ypappariou, we; TOKOg>6pou rrpotovroc. Avaq,0plKci pi: rov 11011<6 Kfvouvo,
01jutoupytiITOl ATIKI' eton ouv9ETIJ<; popg>~c; OTO ptoa rric; OVTOTILTOS avaq.,opcic;. Li11utoupytiTOl rrpBo9£THl  9ETIKII
atoll orov tKMTIL rou ypaypariou. Eav ro rncrumxo TTapaywyo nrnou.ecredit linked note» txtl Mf3tl t~wn:plKrJ
0ial308u1011 KOi TTALIPOi m; rrpo0TTo0t0£1<; tv6c; EYKEKpTptvou XPEWOTIKOO iiT\ou, TOTE apKEi 1l KOTaypO(ITJ proe;
pév11c; OETIKIS etollc; p£ TOV EIOIKO Kiv6uvo TOU ypoppariou.

(6) ETTimAtov piac; O£TIK~c; eterllc; OTOV t:161K6 Kivouvo TOU t1<66111 TOU ypappariou, tva TTIOTWTIKO rrapaywyo
rurrou «multiple name credit linked note» TO orroio TTOPEXEt avo\\oylK~ rrpoorooia 611pfoupyii Otoll OE K60i:
ov16rllro avag>opac; ym Touc; oKorrouc; lou E101Kou 1<lvouvou, t:vw ro ouvoi\lK6 ovopaor1K6 TToo06 rric; oupl3aoric;
KOTOVERETOl ptra~u TWV etoEWV pf I3cioll TIV ava>.oyia TOU OUVOAIKOU OVOJJOOTIKOU TIOOOU TO orrolo
avrmpoowrrEDE1  tKacrro avolypa tvavrl ovT6rllrac; avmpopac;, Omv rivai i5uvarfl ri Emi\oy~ ncplooortpwv an6
pia UTTOXPEWO'EWV p1oc; OVTOTI)TO<; avag>opac;, O t161K6c; Kivouvoc; KO09opi~ETOI JJE 130011 111V urroxptwori pt Tl
pizyailuri:pri 0168p1011 Klvouvou,

Eav tvo morwrlK6 rrapaywyo lullou «multiple name credit linked note» EXEi MI3£1 i:~wn:plK~ oial3a6u1011 Km
rrirJpoi  TIS npoOrroOtof.t<;  tv6c; EVKEKp1utvou XPEWOTIKOIJ OTOIXEIOU, TOTE apK£Ei 1) KOTOypmp~ plac; povric; 8rnK~S
8terllc; pf TOV EIOIKO Kiv6uvo TOU ypappariou, KOi

(£) 'Eva morwlll<6 napaywyo yla TNV KcilU.111 Klvouvou rrpwlric; aetulOlic; (first-asset-todefault credit
derivative) 011utoupy£i 8toll yla 10 ovopaol111<6 noo6 TIK,; unoxptwollc; tKOOTfIS ovrérlilrac; avag>opdc;. Eav To
pt:ytOoc; TI)<; ptyfortic; TTAflpwpfle; y10 TO TrIOTWTIKO yEyovée; EiVOl p1Kp6rEpO OITO 111v KE<pOAOIOK~ arraiTI)Oll
oupg.,wva pt: YI\ pt8oi50 nou opi~iral 0111v npwrll rrp6raoll Tile; 110pouoac; rrapaypcig>ou, ro puty1oro noo6
1TAMPWu(Jc; ETTITRTTETOI VO EKAfIISEi we; 11 KE()OAOIOK~ OTTOITA011 yla TOV i:161K6 Kiv6uvo. 'Eva TIOTWTIKO rrapaywyo
yla 111v Kai\U4JIl Klvouvou oEUTEPfIS aetrl10llc; (second-asset-to-default credit derivative) 01w1oupy£i 81.011 yla TO
ovopaoT1K6 rroo6 Tl)c; urroxptworic; £Kaorric; ovrorrirac; avag>opac; TTAILV pioc; (EKEivric; put HI xapriMTEPI)
KE(IOAOIOKTJ orrairl1011 EIOIKOU KIVOUVOU}. Eav TO ptyi:Soc; rllc; ptylorric; rrilripwp~c; ym TO TIOTWTIKO ytyov6e; EiVOI
p1Kp611:po  OTTO TfIV KEg>aiimaK(J OTTOITIJOr) oupq,wva pE TI1 pt:0060 ITOU opi~ETOI OTILV TTptHIJ np6raori rlic;
rrapo(loac; rrapaypag>ou, TO EV Myw rroo6 mnptrmol VO EKArig,0Ei WE; 11 Kig>OAOIOKTJ OTTOIr11011 yia TOV £101KO
KivOUVO.

Orov TOITIOTWTIKO napaywyo VIOOT~c; 08tr1011c; 6tol3a0p1~ETOl E~WTEPIKCI, 0 NW>.ITITIC; rrpooraoioc; unoioyi~El  TIjV
KE(OAOIOK~ CITTOITINOf yla ENKO KVOUVO XPI101j.JO1TOIWNTO<; Tfl 610~d6u10f1 TOU TTOpClytiJyou KOi E(j)Opuo<t:1 Ti~
avrioTOIXE<; ora6piorn; KIVi5uVOU mi\orrohjOflS, KOTCI mpiTTTWO11,
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11.

12.

13.
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B. ANTIMETQnID-I TOY ArOPAHH THZ: nPOHArIAZ:

Fro ro oupl30AMpEvo  ptpoc:; rrou pnal31l3d~t1 molwllK6 Kivbuvo (6riAaOfl yla rov «ayopaoT(j rrpocrcofce»), 01
8toi:1c:; rrpoo6lopi<ovwl  we:; more  Ei6wAa (mirror image) TOU TTWI1'1]TI) rrpooruoicc, pE t~aipwri 7O moTwT1K6
nap<iywyo  TUITOU «credit linked note» (ITOU 6EV ouvmay£TOl  apVI)TIKI) etori OTO mlaiol0 TOU EKMTrJ). Eav OE
Kcinola xpovlKl) cmypr’) aOKf'IOElI 01Kaiwya ayopoc:; (call option) ot ouvouaou6  pi: aval309utori, 'l ouyKEKp1ptvri
XPOVIKI) onypr\  Aoyi~ETOI we:; TI AIKTOT'LTO rric:; rpooraoiac:;.  re ncpirmoon  TTOU ITpOKEITOI via TTIOTWTIKO rrapciywyo

vloorr;c;; aetrrioric;;  (nth  to default credit derivative), 01 ayopaortc;; rrpocrnoicc txouv rqv WxtpEm va
cvnorceptcouv  TOV EIOIKO Kivéuvo  yla v-t (n-1) UTTOKfiptva ptoa (oriAaor; yla TOv-1 OTOIXEia EVEpyrp!KOU pE Tr
u1Kp61tprd onotrnon t1611<0u K1vi50vou i.e. the n-1 assets with the lowest specific risk charge}.

01 EnEY rrou mronuouv pt rnv tpixouoa  T1pr, nlc:; ayopac; Km omxElpi<ovl0l rov Kivbuvo rmroskov nov
napaywywv — ptowv rrou cvooepcvrm one:; rrapaypagiouc:; 4 twc; 7 mo rruvcopt Tf'l pteobo  rric:; rrcpoucce a~iac;
JWV ptilovrlKwy  xp11pariKwv pocov, lluvavTm va XP'101porrolouv urrootiyyam  waloerioiac:; yla rov unOAoy10u6
TWV EV A6yw B8EOEWV KOi OUVOVTOl VO TO XPrJOIJOTTOIOUV yla KetOE ouoAoyia ~ TTOU arrooldtvwural — KOH) TfV
svorroptvouoc  0ldpKtla [If'I<;, ovrl pE o0pl011KI) t~6cpAriofl rou wpaAaiou.  Toco ro unGoriyya 600 Km Il
xprimponoiriof]  rou aTT6 rnv ENEY rrptrru va tyKpivovml orro TI)V Errrrporrg, Ta urrootiyjuam  cure ea rrperm vo
ooriyouv O£ etotlc; TTOUva txouv TI)V iola rnrno8riola  ONC; OIOKUJOVOL<; TWV EITITOKIWYV 6rrwe:; KOi 01 UITOKEiWEVEC:;
XPrJuOTJKE<; pot<;. H EKTiy11011 Tr<; EUOI09rJOiac:; Touc:; rrptm:l  va yiVETOI £ J<iori avacpopci<; avi~aprrim;  KIV)CEIS
OE1ypaTOAI)TTTIKCI EmAtyutvwy ETTITOKiwv OE OMKAflpl)  rnv KaprruAri arr6oooric;  uE tva  TouMx10TOV  O!uEiO
wmoerioiac:;;  Or Kadtva crro re 61aoT(juararmpodrnuiwy  i\ri~ric; nou m:p1AappavovTm Orov rvaka 2 nlc;
rrapoypocpou 20 mo KOTW. 01 8EOEI<; aurtc; ouvuno>.0yi~OVTOl  KOTO TOV rrpooo1op10u6 TWV  K!:g>ONOIOKWV
OTTOITAOEWV aupg>wva pE re op1<6uEVO OTIS TTapaypcig>ouc:; 17 twc:; 32 mo KOTW.

Dot<; EnEY 6tv XPrJO1porrofouv uno6Eiyuam oupg>wva Wi rqv napc.'typacpo 9 mo rravw prropouv, pt rnv tyl<pl011
Tl%; EmTpoTTri<;, va OEwpouv  we:; mAt)pwe; OUN4Jflg>i~ouote; (fully offsetting) — Orrouoonrrors 8toi:lc:; at rrapciywya
xprigaromOIWIIKd uccc TTOU KOAWTTTOVTOI OTTO TIS napayp6cpouc:; 4 twc; 7 mo [ICVCO, tg>6o0o0v TTiflpOUV
rouMx10Tov, r1lc; rrupoxcno rrpourroeecac

(@} 01 etoi:lc:;; EiVOI Tfl<; OUTHS a~iac:; KOi tiVOI EKIj)paoptvi:c:; OTO OUTO v6ulopa,

(13) To EITITOKIO avacpopac:; (yla etotlc:; ptraPArJTOU ETTITOKiou) I) TO TOKOWEpPh510 (yla etoi:lc;; OTO9Epou £.TTITOKiou)
EiVOI OTL:VO OVTIOTOIXIOIEVO, KOi

(y) Haptow<; ETTGUEVI")I")utpoprivia Ka8oplopou TOU TOKOU I), VIO 8£0£1<; OE JOKoptpiola orosepou ETTITOKiou, o
XPOVO<; TTOU nrroptvn ptxp1 TflAr\~11 TOU<; OVTOTIOKpIVETOI  OTO TTOPOKCITW opro:

(i} Edv tiVOI KciTW JOU jJINV6<;: aueripi:p6v
(ii} Eciv EIVOI pi:TO~U EV6<; p11vée; KOi Evée:; ETouc:;: EVT6C:; rrrro I')uEpwv:  KOI
(iii) E<iv iiivm civw rOu tTouc:;: Evréc:; 30 I)utpwyv.

0 pETal31!3ci~wv TiTAou,; tJ EVWUrJJEVO OIKOIWJOTO KUpIOTF'ITO<; TiTAwv, OE oupcpwvia — mil>.11011<; KOi mavayopac;  KOi o
oavEi~wv  TiTAouc; O£ oavtlooooio  TiTAWV, TTEp1>.aul36VEl aurouc:; rouc TiTAouc; OTOV unOAoy10u6 JWV KEg>OAOIOKWY
TOU OTTOLTfI0EWV oup<pwva pE TO rropov nopc.tpiriya, UITO TOV 6po 611 01 ‘-Ev Myw TiTAOI OVTOTTOKpiVOVTOl cHO
KplrfJpla rrou 9rnTTi<ovrm ornv rrapaypag>0 5 rou KtgiaAaiou 1 Jou nap6vroc:; Mtpouc;.

E161Koi KOi yEvtKoi Kiv<iuvol

0 Klv6uvoc; etoric:; ym  <iiarrpayyaTEUO'IWO  XPEWOTIKO Tir,\o ti pETOXri (ti EVOV rrapaywyo TiT\o PETOXti<; 1)
XPEWOTIKOU TiTilou), lilmptiml OE ouo OUVIOTWOEKS;, ITPOKEIJtVOU VO urro,\oyl0Tti I KE<paAalaKti anaiTIJOIJ ym TRV
KaAu'Vri JOU. H npwrri  auviorwoa  ocpopd Jov t101K6 Kivouvo nou EVEXElri Stoll, li11Aalir) Tov Kivouvo pital30>.11c;
T, THJrk; TOU OXETIKOU ptoou  AByw  Trl<; miopaoric;;  rrapayévrwv  ITOU OXETi<ov101 JE TOV EK()OTfI TOU ti, OTIV
m:pimwori tvée:; rropaywyou  ptoou,  WE rov tKi56rri Tou urroKtiytvou — ptoou. H 6LuTEPr] ouvlOTwcra KaAurrm ro
VEVIK6 KIVOUVO TriSetoric;, oriAaori  TOV Kivuvo  picral30Ar)c:; TI)<; nufic; TOU OXETIKOU ptoou  Myw . pme; JJETOI30Arc; OTO
ETTim:60 TWV EITITOKiwv (orriv.  TTEpimwori  iv6c; OtarrpayuOTEUOIN.JOU XPEWOTIKOU TiTAOU Il rrapaywyou  ptoou

XPEWOTIKOU riT>.0u) 1 AByw ptac; wptiac:; JJETOI30Ar)c; OTrJV ayopa  piroxwv  TTOU OEV OXETitral pE OUVKEKp1ptva
xapaKTrJplorlKa ptpovwptvwy TiJAwv (orriv nizpimwori  ume; ptTOXrJ<; r; tvée:; napciywyou  utcrou rrou paoi~tral OE
pnoxr')).

AIANPArMATEYZ:IMOJ XPEOHIKOI TITN01
01 KaOaptc; etow; KOTOTCIOOOVTOI avciloyo pE TO v6ulopa OTO 01TOio OUTEc:; EVOJ EK(f)paoptvic:; KOi 01 KEg>a,\amKitc;
arran(Jow;  urroAoyi<ovro, tvavrl TOU VEVIKOU KOi TOU EIIKOU KIVI>uvou yla KOOE v6pioua XWPIOTCI.

E161K6<; Kiv6uvoc:;

H EnEY  KOTOTOOOEI TIk; Ka8aptc:; Otcmc:; Tf'<; OTO xapTO(JUMKIO ouvaAAaywv O£ uptoo TO OITOIO 6EV Eivm etorlc:;
TITAOTToirioric:;,  ME [3aori  TOV UTTOAoy10u6 TTOU KO08opi<ETOl OTIV rrapaypag>0 1 mo  TTCIVW, pna~u  TWV
EV6totlyutvwv ~ KOTAVOPIWV TOU nivaka 1, paori TOU EKOOTWIO(E(AETH rouc;. T E-WTE)IKr)c; 1l EOWTEPIKr)<;
moroArirmKr)<; a~10Mvllori<; Km rric;; tvarrogtvouoac:; — AfJKTérllrac; Kai orri ouvixrla rlc; rroAAarr\ama~tl pt: Touc:;
OUVTEAEOTEC:; OT68u1011c;; TrOU rrapmiOEVTOIl OTOV TTiVOKO OUTOV. ASpoi<El TI; ora6uloutvic;  8tCJEI<;rou, 01 OTTOQitc;
TTpOKUTTTOUV arré TV E<pappoyr; T napouoac:; napaypagiou  (avE~CIPTIJTO OTTO TO EQV EiVOI 6ETIKc: 1) OPVATIKES)
TTPOKEIutvou va urroAoyicm  TrJV KEgq>aAamKrJ rric; orraiTrJOIJ tVOVTI JOU tIOIKOU KIV6uvou. Yrro\oyi~El TRV KE(IONOIOKr]
mrail11011 £VOVTI EIOIKOU KIVOUVOU yla etot:1<; ITOU Eival etoi:lc:; TITAonoilloric; oupg>wva JJE TIV rrapoypog>0 160.

a0
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rio rouc; CJKoTTouc; ric; rrnpoucoc rrcpovpceou Km nov nopaypci<pwv  14a Km 16a, ri ENEY unopsl vo 8fotl 6pl0
am rrpotov T 0168u1ar|c Kai rriv  Ko8opr\ etari To orrolo 6v €4 um:pl3aivE! TrJ pty10n1 meav\ {riyia TTOu
OXETI~ETQI pf TOV Kivouvo pri TTAITpwilc; ogmilic;. I',0 p,a OPVI'ITIKr\ etari, To 6pl0 OUTO WTTOPEiva urro>.oyi{ETOl We;
pETal3oili] rric; a(iac; Myw TWV UTTOKtlutvwv OUVIOTWOWV TTOU KaeioTOVTOI aptowe;  p116£VIKOU KIVOUVOU aetlllallc;
0(EMTI<,

nivOKOs;

Ktg>aAmoKn
crrulrqoq
£101KOU
K1lv6uvou

Kanwopitc;

XPEWOTIRO— TITAOT—TTOU ERB60VTOr—t | ROAMTOVTOr—OTTO TV —1yyofjon) REVTIRWY
KUj.3£pVAOEWY,  £Ki5ii50VTOl  OTTO KEVTpIKE<; TpcmE~tc;, OITO 61t8viic; opyaviopouc;. crro
TTOAUuEptlc; Tpam{tc;  ovamu~ric;  r\ OTTO TTEplg>EpEIOKtc;  KUJ3EPVTJOEIS; 1) TOTTIKtc; apxic; 0%
K)OTWV IJEAWV TTOU ea KOTOTOCJOOVTOVOTIV 1 (3a6pi6o TTICITWTIKI<; 1TOIBTHTOS T ea

UTTOKEIVTOV OE CJUVTEAECJT(j KIVMvou 0% J36CJEITWV KOVOVWV cm'ieptoric; TWV avolypaTWV
TWv [TCOCVOOECOV 2 tw<; 7 rou Ki:11>ailoiou 1 rou Mtoouc I.

0,25%

(evcrrouevouoc

. 61apKEIO ptxp1

Xpnoonxol 1iT>.01 rrou tKoi6ovm, Il Ka>.umovra, crro v tvvullori  KEvrplKwv | TI)V OplOTIKA

KUIBEpVNLJEWV,  EKi5i50VTal  OTTO KEVTpIKE<; TpenrE~E<;, OTTO liltevti<; opyaviopouc;, OTTO | ANKTOTITO tw;
rroi\upi:pEi<; rpam{iic; avamu~l)c; [\ orro mpl<ptpiiaktc; KUI3tpvileme; n TomKt<; apxic; E~I privicc)

KpOTWV piilwv ~ TTOU 0a  KaTOTOOOOVTOV OTINV 2/l T| TV 31 J3a8piaa TTIOTWTIKI)<; TTOIOTITOL;

[3ctOEI TWV KOVOVWV 01a8p1oric; TWV avolyparwv  TWV  napaypa<pwv 2 twe; 7 TOU 1,00%

KE<pailaiou 1 rou Mtpouc; I, KOi xptwarlKoi  Tiri\01 rrou £Ki5ii5oviat 11 KaMmov101l a6 rnv| (evcrropevouou
EVWURIOr) 10pupdTWV ITOU ea KOTOTCIOOOVTOV OTIV L 1l 2" f3a6yiiSa |T|OTWT|Kr\c TTOIOTI)TO<,, 61apKEIO ptxp1

[300EI TWV KOVOVWV oraep1011c; TWV avo1¥#aTWV TWV”rraEITH)a Wy 7 TOUL TV OplOTIKr]
KE<pailaiou 1 TOU Mtpouc; [, KOi XPEWOTIKOI TITAOI TTOU EKi5i>0 KO|\uTTTOVTOI 0110 TV ANKTOTHTO

EVVUrJOrJ 1<SpupciTWV ITOU Sa KOTOTCIOCJOVTOV OTrV 3n {3aep!i50 ITIOTWTIK1L<; TTOIOTRITOS j3CIOE wizyaMrizpr) nov
TWV KOVOVWV OT60p1oric; TWV avolyuatwv  TOU napap1iJuOioc; VI, Mtpot; 1, ITOpaypmpoc; t~1 privwy Km
31 TOU Mtpouc; I, KOi XPEWOTIKOi TITAOI ITOU EKIiOOVTOI 1l KOAOTTTOVTOI OTTO TrV EYVU0'1 uKpOTEpI) T] io(l
£ATIXE1pr\0EWV TTOU ea  KOTOTOOOOVTOV OTV 1'1 Il 21 {3aepioa TTIOTWTIKr\<; ITOIOT'1Ta<; I300£ UE 24 yTIVE<)
nw  XNVOVtov cnaOp1011c; rwv avolypatwv  NOV rrapoypag,wv 2 tWC; 7 mu Kigahaiou 1 '

rou Mtpouc; I. Ai\\a oirooi:Krci orolxda Korci rnv twola T rrcpcvpceou 15 mo 1<arw. 1.60%

(evcrroptvouou
61CipKEIO ptxp1
TITAKT6TATO
OVW TWV 24

urwtilv)
XpEWOTIKOi  TiT>.0l TTOU EKG6ii50VTOl 11 KOAUTTTOVTOI OITO Tr)vV £VVUFION) KEVTpIKWV

Kul31:pvlloi:wv, EKoioov101 orro KLrplKt<; rpoTTt<ic;, orro 6lceviic; Opyav,0fouc;, nrrc
uoi\uptpEic;  rparrt<tc;  avamu~ric; r\ ‘aTT6 1rEp11ptpi:10Kt<;  1<ul3Epv(jocic; M romkKtc; apxic;
KpOTWV ptAWV TTOU 0a  KOTaTOOCJOVTOV OTrJV 4u r\ TRV 5u j3a0utisa iTIOTWTIK(j<; ITOIOTHTOK;
1360£1 nov xcvovcov ora8pforic; rwv avolypalwv  nov napaypacpwv 2 twc; 7 rou
KEgiai\aiou 1 TOU Mtpouc; I KOi XPEWCJTIKOI Tiri\01 ITOU EKi>IOOVTOI il KOAUTTTOVTOI OTTO rnV
EVYUINOfJ 1i5puparwy ~ TTOUea KOTOTCIOOOVTOV OTIV 3ri J300utisa TTICITWTIKrIc; ITOIOTI)TOS {360£1
nov Kovévwv OTaep1oric; rtov avolypaTwv rou napapr()yaroc; VI, Mtpoc; 1. napaypagioc;
29 TOU Mtpou<; I, KOi XPEWOTIKOi TiTAOI TTOU EXOUV £KB08Ei 1l KaAUTTTOVTOI OTTO TI)V
EVVUrJOf]  ETTIXEIPTJOEWV TTOU 9a KOTOTOOOOVTOl OTI'V 31 1 4u J3aOuioa TTIOTWTIK!IS;
TTOIOTHTO,; f30CJEI TWV KOVOVWY 0Tct9ulOl)<; TWV avolyyaTWV TWV TTOpaypa(fJWV 2 EW<; 7 TOU
Kicpailaiou 1 rou Mtpouc; F. Avoiypara  y10 10 orrolo liv  urrapxi:1 morni\11m1Kr\
af.10Mvnon o116 mili\t~luo EtWTEO01K6 oovcviouo moroinmll<nc a~10Mvnonc (ECAI).
XpEWOTIKOi ~ TITAOI [TOU EKOQIii50VTOl 7] KOWTTTOVTOl OTTO TI)V EVVUNOr KEVTPIKWV
KUJSEPVITOEWV,  EKOIOOVTOI OTTO KZVIp1Ki<; 1poTTE<Ec;, OMO 01£9VEIK; mopvoviououc, OITd
TTOAuptptic; rpam~tc;  avamu~ric; 1] OTTO TTEpll)EpE!OKtc; KUI3Epvricme; 11 TOITIKES; apxtc;
KpOTWV piiiti.Jv TTOU ea KaTOTOCJO'OVTOV CHI)V 6 1308pi6a  TTIOTWTIK!1«; ITOIOTTOS; J3ct0£1 TWV
KCIVOVWV 0168u1011c; TWV avolypalwv  TWV rrapaypag>wv 2 twe; 7 TOU Ktg>oilaiou 1 TOU 12 00%
Mtpouc; I KOi XPCWOTIKOi TITAOI rrou EXOUV EKQ00£1 rj KalwTTTOVTOl OTTO TV EWIICI" ’
£TTIXEIPMOEWY ITOU ea KOTOTOCJOOVTOI OTrV 5it rj 61 J3aepioa TTIOTWTIKri<; ITOIOTI")TOX,; j3¢iOC!
nov Kavévwv 01a8utoric; rwv avolypcnwv FCEV napaypagwv 2 tw<; 7 rou Ktgiailalou 1

8,00%

rou Mtoouc I.

Orav 01 EnEY i:g,appo~ouv row; Kavévcc; oraQuioric; nwv avolyparwv rou Ki:g>ailaiou 2 Tou Mtpouc; [. o og:£1iftl1ic;
TOU avoiyumoc;, ~ yla va KOTOTOYEi OE J3oepi6a TTIOTWTIKrj<; 1TOIOT'LTOS, TTPETTEI va EXEi EOWTEptKri 01aj306utori TTOU
OVTIOIOIXEi OE meav6TI")TO aetul01lc; iori Il y1KpOTEPI OTTO EKEVI) rric; KOTCL\N)iN)c; J3aepibac; TTIOTWTIKr|<; rrol6111rac;
I3am:1 TWV KOVOVWY OTC16ufor)<; TWV avolyuciTWV tVOVTI ETTIXEIpJOEWY TWV TTOpaypctg>WV 2 EW<;7 TOU KEq>OAOIOU 1
rou Mtpouc; I.
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rro ptoa [TOU EKOIOOVTOlI OTTO tvav  EKOOH] TTOU OEV TTAIJpOi H)V ovwltpw rrponrroseon Eg>appo<ETOl KEcpaAOIOK~
orroiT11crll via t101K6 Kivouvo iori pc 8% ~ 12% oupg>wva iz rov mvokKo 1. H Emrporrri  ouvmo, va uTTOXPEWOEl m;
EnEY VO tgiapu6oouv Ulp)"6TEPIJ  KE()OhOIOK~ OTIOITrJOI vi0 EIOKO Kivouvo  OTO utao aura KO~ VO
crrevopeuoouv K09t oup4Ar](jllOp6 pna~u  TWV ptawv  OUTWV KOi dMwv ~ XPEWOTIKWV TiTAWV via roui;; OKOTTOW; TI)S;
ptTpl'JCHJc; rou vrviKou Klvouvou ovopcic;.

Ta cvolvuoro TITAOITOII|ON<; TTOU ea UITOKEIVTOI OE OVTIJETWTTION ag>aipE:Orl<; I3ctOEI TIU<; rrapavpagiou  9(2) TOU
Mtpouc; B, OE 1JT69u1ori - KIVOUVOU OTO 1,250% 6nwc; npol3AETTETOI OTO napaprriya X, Mtpoc; 4, TOU Mtpouc; T, €d
UTTOKEIVTOI OE trnl3dpuvori KEg>aAaiou OXI Kartim:pri  EKEVIJ<; TTOU npol3Mmm1 OTO rrxckno TWV QIO0IKOOIWY

OUTWV. 01 ao1al369u1JTf.<; OIWKOhUVOEI<; pWOTOTIJTO<; Oa UTTOKEIVTOI CJE ETfl'3dpUVOI] KE<I)OAOIOU OXI KOTLim:prJ
EKEIVIJ<; TTOU rpof3AtTTETOI OTO napapTl)IJO IX, Mtpoc; 4, TOU Mtpou<; I,

Kara rmaptl<1<A1011 TISrrapavpog>ou 14 mo mivw, EnEY wurropsiva 1<090pi<):1 w<; KEg>ai\amK~ urrclrqoq y10 i:161K6
KiVOUVO VIO TO XOPTO(fUAKIO (')1a1Tpavuan:uol')<; OUOXETIOEWV TO IIf:VOA(ITEPO OTTO TO E~~<; ITOOa:

(@} Tic; OUVOhIKE<; KEg>aAaiaKt<; OTTOITI"OEI<;via EIOIK6 KiVOUVO TTOU ea IOXLIOUV pévo OTI<; KCl60ptc; OrnKic;
9£0'El<; TOU XCIPTO((>UAOKiIOU OIOTTpavyaTEUOI)<; OUOXETIOEWV'

(13) Tic; OUVONIKE<; KE((>OhOIOKtc; OTTOITr)OEIK; via EIOIKO Kivi>uvo TTOU €d loxuouv povo OTIS K06apic; OPVITTIKES;
etoEIS  TOU XOPTOg>UAaKiou OIOTTpavuaTEUOJ'\<; OUOXETIOEWV.
To XOPTOg>UMKIO OIlOTTpavuoTEUOI')<; OUOXETIOEWV OTTOTEAEITOI OTTO Ototic; ~ TITAOLTOIlJOI)<; KOi TTIOTWTIKCI iTOpOVWVO

VIOOTI)<; 09ETIJONN<; 1TOU TTAPOUV To OK6ilou9a KplTl)pla:

(@) 01 etaw; 6Ev siven OUTE 9£0£1c; mavamilorroiriorJ<; OUTE rrpoalptorn;  mi rur')uaroc; mAorroi11011c; oure
aMa napaywya avolvpalwv  TITAorroirioric; rrou 6Ev rraptxouv  ava>.ovlKo pcpio10 oTO Eoooa rul}uaroc;
m,\onolrioric;*  1<01

(13) D)a re xpriparomorwriKa ptoo avag>opac; tival 6trc utoo ptpovwytvou rncrcoxou,
oupm:p1>.apl3avoptvwy v TTIOTWTIKWV rrapaywywyv prpovwptvou rnorouyou, via TO onolo urrapxi:l prncrTr')
aug>iopopri  ayopa  EiTE wptwc; [>1cmpavparEUOIuo1 6EIKTE<; 13a0El IWV EV Mvw OVTOTINTWV avag>opac;. Apcpi<>popri
OVOPCI 81:wptiTOI OTJ UTTOPXEI CJE m:plITTWO€1<; KOTCI Tik; OTTOIE<; UTTOPXOUV KOAti TI'IV TTIOTIJ OVE~CIpTrTES; nut<; OVOPOK;
KOi TTWAIIOl]<; ourwc; WOTE VO prropsl  EVTO<; w,m;; rigtpac; VO Ka8opi{ETOI 11y11 EuMvwc; oxm<6u£VI] iz m; n:,\wraiE<;
rutc; TWhIOI<; I Tl KOAY) TIIV ITIOTI) rptxouotc;  avraywvlorlKtc; rrpocrg>optc; ayopac; KOi mi>ilJ0IJS OE OXETIKc
ouvrouo xpov11<6 Otaonipa  Kai oupg>wva pi: TIJ ouvr)91] 1:unop1Kr') npaKnKr').

01 9'crm; TTOU ceopoov pia OTTO TI<; OK6Aou9Ec; TTEPITTTWOEIS; 6EV OTTOTE\ouv ptpoc; JOU xoprog>u,\aKiou
iimrrpovyarworic; OUOXI:Tioi:WV:

(a) Yrro1<1:iyEVfl a~ia TTOU ENVOI IKCIVI) va ulrax6l:i one; KACIO£1<; ovoivuaroc; 01 OTTOIE<; ovaqitpOVTOIl OTO OTOIXEia
(I3} KOi (0) Tr<; TTOpaypcupou 3(1}, Ki:gialmo 1 TOU Mtpouc; I, KOi 1TEpIAOuf3avETOl OTO Aoma xapTO(f)UKIO rrtpcv
rou xaprng>u>.aKiou ouvaMaywv  nlc;EnEY- 1)

(13) AiraiTrJOI) OE ovT6TfITO t1011<ou oxorrou,

EnEY urrooct VO rrtpli\ayl3C1VEI OTO xoprog>ui\ciKIO 0101Tpavucm;uoric; OUOXETIOEWV StoEf<; 01 OTTOIES; ()£V EiVOI OUTE
etotlc; T1r>.0n0il101lc; ours rnorumcu napaywya  vloor~c; aOtTrioric; ai\M o1 'orrolsc avmJToOpi<ouv — d\\tc; atom;
TOU xapTOg>UAOKiou  OUTOU, ur6  T'IV rrpcurroseon on UITCIPXEI PEUOT~. augiiopopri  cvopo, OTTW<; m:plypag>ETOI

OTIJVnapavpogio 1413 O'TOIXEio (13) mo TTOVW, yla TO XPJOTOTTIOTWTIKO ptoo 1) Ti<; UTTOKEIPEVES; a~iE<; TOU.

ria rouc oxorrouc Tl]c; rrapovpag>ou  14mo navw, ri tvvol0 nov «arrootKTwv  0101x£iwv» rrEp1>.appavi:1:

(@ OrnKtc; KOi opvrirlKtc; etotl<; cc 0Tolxiia EVEPVIJTIKou TO orrolo n>.ripouv nc; 1rpoOrroetcme; via K>.1u01<10
TTIOTWTIKI)<; TTOIOTIJTO<; TTOU OVTIOTOIXEi TOUACIXIOTOV OE EIEVOUTIK~ KMOI) oupg>WVO pE TIT yt9ooo  KOTOTO~Ic; TTOU
mplvpag>Elal ONe; napavpdg:iouc; 2 twc; 7 rou Kig>aAaiou 1 rou Mtpouc; I

(13) OLTIKE<; Kat apvrirlKtc; Stcmc; oE orolxeia EVEPVFITIKOO TO orrolo, Mvw TI)K; g>cpi:vvuorrime; rou EKMTIY,
txouv  PD 6x1 u4lriMrizpo  orro EKEivo nov orolxiiwv EVEPVIJT1l<ou yia TO orrolo vivnai  Myoc; o010 orolxEio (a), I3ciocl
TI<; pi:0600U  TTOU TTEPIVPCIFETOl OTO Ki:g>a,\010 2 TOU Mtpouc;  f-

(y} OETIKt<; KOi apVAITIKt<; etotl; OE OTOIXEia EVEPVIJTIKOLIyla TO OTTOia OEV EiVOl 0108£0'1u1") TIIOTOAFITITIK
a~10My11011 arr6 O1opfoptvo opyovicruy6 E~WTEP1KrJ; a~10Mvrioric; 1TIOTOANTILIKIIS IKOVOH]Tac; koi TO orroia  TTA(JpOLIV
rlc; aK6AOU9E<; npoi.inoetoElc;:

(i} XapaKTI'pi~OVTOIl OTTO mapKr'J [3a9u6 PEUOTOTHTO<; KOTIJ TI)V EKTiuriori TWV EVOIO(jitpoptvwv EnEY-

(i} H ETTEVOUTIKri Touc; iTOIOTIJTO EiVOI, KOTO TfiV KpiOrJ rric; loiac; TI')<; EKOOTOTE EnEY,  TOUACIXIOTOV
100Mvapri £ EKEiVI) TWV OTOIXEIWV EVEPVI)TIKOU via T0 orroia  yiVETOI Mvoc; OTO OTOIXEio (a): Km

(iii) Eival EIOf[Vutva OE pia TOUMXIOTOV opyovwptvri ~ avopo Kparouc; ut>.ouc; ~ 0£ XPIJuOTIOT~PIO O~IWV

TPITI)<; xwpac;. urr6 TOV6po OTITOfV Mvw  XPI)uOT101()p10 avayvwpl(ETOI  OTTO TIV Emrponri:

(o} OtTIKE<; Km apvrdrll<ic; 8EaEl<; O£ OTolxiia EVEPVI)TIKOu £Ki50%vra OTTO EnEY ra orofa un6Kl:lvral one;
OTTOITOEI<;  KE(IOACIOKrJ<;  ETTCIPKEIO<; TTOU 1Tpol3AETTOVTOI OHIV TTOpOUOO Oorwia ~ TTOU 9:WpOLIVTOI OTTO Tk;
tvolag>tpbpEvEc; EnEY We; mapKwe;  piuoTt<; 101 ri ETTEVOUTIKI)nol6rrira  1wv orroiwv  £ival, oupgiwva  pE T
GiaKpmKIj wxtptla rric; EnEY, rouMxlurov  1ooouvapri Twv crrolxliwv i:vEpyrJnKou rrou avmptpovral aro uro,xdo
(o) KOi

(E) Tiri\ouc; rrou EKoiBovrm an6 EnEY ra orroia 8twpouvTm 611 txouv  1ooouvapri 1) ug,riMrEpl) molwrlKi\
TTOIOTNTO or6  fKEVIY Ti<; 2ri~ r'l OVWTE.PIJ<; [309yii5ac; 1TIOTWTIKI)S nolorrlroc; [3CI10EI TWV Kavevwv — O'TaOptoric; TWV
avolvgarwv  tvavrl 1i5pupcnwy rwv rrapavpagwv 2 tWC; 7 rou KEgiaAoiou 1 rou Mtpouc; I KOi TOonola  ur6l<l:dvral
OE ETTOITTIKES; KOi KOVOVIOTIKES; puOpim;1c_; OVCIAOVES; pf EKEIVE<; Tl)<; 1TOpo(Joa<; 00I'Viac;.

H ptOoi5oc; a~10Mvrioric;  rwv  XPEWOTIKWV rirAwv  un6l<tlral cri: r.Arvxo ar6 ptpouc; TS EmrpoTT~<; rionoia i5uv0Tal
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va avmptqitl TIV Kpioll 1lic; EnEY ccv Kpivtl 6110 £Kdororr rirAoc; un6Kmal oc um:pj3oi\lKa u4111i\6j3a8u6 i:101Kou
KIVi5uVOU yia VO 8tWpf'I8ti W<; OTTOOEKTO O'TOIXEIO.

H Emrpom\ nrronel crro nw EnEY va cg,apu6~E1 rov avwmro ouvrcili:or~ ora8u1oric; rrou ovaypcigmm crov

nlVOKO 1 TI'<; TTClpaypcig>0U 14 mo TTCIVW yla TOU<; TiTAOUS; iTOU ITOpOUCJICISOUV 10I0iTtpo KiVOUVO i\6yw avmapKOU<;
()EptyyUSTITO<; TOU EKi56T!,

ra ptoa om xaplog>uMK10 ouvaAAaywv rrou tivco 8tm:lc; milorroirioric;, ri EnEY om8pi~t1 j36m:1 nov
aK6i\ouOwv orolxi:iwv 1I<; K09aptc; Stow; rric;. 6TTwc; urroiloyi~OVTOl oupq,wva pc rnv TTapaypmpo 1 rou I'FCPOVIO;
napapr~Horoc;:

(a} Fto etoclc; mAonoirioric; TTOU ea urrovovrcv OTT)V TUTTOTTOIWEVI) uteooo yla TOV moTWTIKO Kivouvo OTO
avoiyuma rrou TTtp1Aapj3avovral om i\oma xaproq,uMKm rrtpov rou xaprO<pui\aKiou ouvaAAaywv TI'<; 12imc;
EnEY. 8% rllc; ord8u1011c; KIVOUVOU j36ocl TI)<; TUTTOIONIWEVI']<; ut86oou. 6nwc; npol3htrrtTOI 0TO Mtpoc; 4 TOU
napapn'lpgoroc; IX mu Mtpouc; I

(3) T1d Otow; TITAOTTairioric; 1TOU ea UTTOVOVTOV OTJ! pteoi'.io TWV WWTEpIKWV 010j3a8uiofWV om avoiypyam
rrou mpliapj36vovm1 om Aoma xapTog>uMK10 rrtpov rou xaprog,uAaKiou ouvoil\aywv rric; ii\imc; EnEY, 8% Tfl;
ora8u1011c; Klv6uvou I3ciotl [TV pt96oou rwv wwrtplKwv 61aj3a8uiocwv, 6rrwc; npoj3iltnrm1l oro Mtpoc; 4 rou
napapr~umoc; IX rou Mtpouc; I'.
ria rouc OKOITOU<; TWV OTOIXtiwv (a} KOi (~). Il uteoiSoc; TOU ETTOTTTIKOU UNOOAVPOroC urropsi VO XPHCJUOTTOIETOI
p6vo pc TrdV tyKpl011 rric; Emrpom’\<; rrxnv rric; pnaj3113d~ouoac; ENEY, 1l orrolo prropri vo rqv £g>apu60£1 yla tnv
ibia etori TIThonoirioric; 0TO Aoma xapTO()UNaKICI rric; £KT6<; TOU xaptog,ui\akiOU ouvaili\aywv rnc. Eav OUVTPEXEI
rreotrrrcoon, 0L £Krip,ocic; rric; PD Kai rwv LGD We; orolxciwv yla rn ut9ooo TOV crrormsoo unooi:iypo10c;
KaBopi~OVTCIl oupg,wva pt TO KE<pciAmo 2 TOU Mtpouc; I' I tvaA>.OKTIKci, KOi pt rnv fTTIjUAO~) ~EXWPIOT~c;
tyKplOfl<; Trd<; EmTpOTTI)<;,  I360El  EKTIurJOEWV 01 OTTOitc; TTpOKUTTTOUV OTTO pt9ot'io TTOU rrpol3AtTTETOI OTHV
rrcpovpceo  Sa TOU napapr,;parnc; V TOU trcpovroc Mtpouc; Km tuOuypapuf~OVTOI  pE rouc TTOOOTIKOU<; KOVOVE;
yia Tfl yt8ooo TWV £.0WT!:pKWV 01aj308uiOEWYV.

napci re om1x£ia (a) Kai (j3}, yla 8totlc; milonoil101lc; rrou So urrovovrov oe ora8ulori Klvouvou oupg>wva pt ro
Ktg>OAOI0O 8 TOU Mtpouc; r. ECV ITEp1hapl36vovmv OTO i\oma xapTOg>UMKIO rrtpov TOU xapTO(j)UAOKiou
ouvaA>aywv  TWV iOJWV EnEY, cq,app6~ETOI OUVTti\tem')c; 8% rric; O1aepicrrv; KIVOUVOU oupg>wva i TO EV Myw
KEg>CIhOIO.

H EnEY 08poi~£1 nc; oraeploptvi:c; StOW; ric;, 01 onoiE<; rrpoxurrrouv orro rriv tg>apuoy(J ric; rrcpouocc

rrapaypc.upou (avt~cipnlm 0TTO TO (OV EiVOIOtTIKE<; ~ apVf)TIKtc;}, rrpoxsuuvou VO urroxovion TAV KE()OAOIOKri Tr)<;
orrotmon £VOVTI TOU EIOIKOU K1lv6uvou.

Kma TTOPEKK/11011 orro TO n:TOpTO EOctg>l0 mo ITCIVW, yla pnal30TIKI') rrcpiodo TTOU ivJVEI TI)V 31., ~EKtul3piou 2013,
Il ENEY aepoi~El XWPIOTCI Tl<; 0108u1optvre; KaOaptc; OETIKE<, etorn; rrl<; KOi W; oraOutoutvic; KO9aptc; apVFITIKES;
8toclc; 11lc, To pcyaAl'.mpo OTT0 m aOpoioucna aura arron:hi:l rnv KEg>ahalOKrJ crrotmon i:101KOO Klvouvou. H
EnEY ava(fltpEl, nap' 6/lo aura, omv apu601a apxri rou Kpcnouc; pthouc; Karoywyl'\c; ro ouvoi\l1<6 TTocr6 1600 1wv
ora8piaptvwv  KoOapwv 8tTIKWV etocwv rric; 600 KOi TWV 01a8u1optvwv Ka8apwv apVATIKWV etocwv TFIS,
KOTOVEpI")utvwv ava TUITOU<; UTTOKtipevwv TrEPIOUCIQKWY OTOIXtiwv.

rEVIKO<; KiVOUVOK;
(a} LE ouvapThOI") uc Tl AfIKTOTJITO

H 6iai51Kacria UTTOtloy1cruoO TWV KE(pOAOIOKWV OTTOITriCJIEWV tvavn TOU YEVIKOU KIVOUVOU TTtpli\apl3ciVtl ouo ~OOIKci
016010. nptinov,  6i\tc; 01 etoclc; crm9ui~OVTOlI availoya p£ TIV npo8topia \J~ric; TOU<; (6TTW<; E~rlyEITOI OTflV
napciypa(j)O 18 mo KCITW}, ITpOKElutvou va urrOAoy1or£i TO TTOCJ6 TOU Kt<pailaiou II'OU aTTam:hal y10 TI'V KCIAUL)IJ
rouc;. 1\tu1£pov, our(] ri KE<paAmaKIl arraiTl)OI) ynopEi va prnilvem1 6rov pia omOuloptvri etol) KOTEXLTai
TTapailirila pE p10 avriOETfl 0Ta8ptoptvri  Stoll OTOii510 6160rripo rrpoOcop 1wy Ard~ric;, Mtiwori rric; KE<pohalaKll<;
mrall1101lc; mnptnnm mioric; 6mv 01 avli8ETE<; ora9uioutvce; Ototl<; avl\Kouv OE 6lag,oprnKd 01ao1r]uara
npo8tOutwv Ari~ric;: O'TI)V TTtpimwori OUT~. 11 £KT00 Tr<; ETTITpm6pcvi1c; pEiworic; t~apTCITOI TOO'O OTTO TO EOV 01
0UO 8f£0£1<; avl\KOUV 11 6X1 orriv iota opai5a 01acrri1parwv 1Tpo8toptwv  M-~ric;. 600 KQI OTTO TO OuyKtKPIIJEVO
Ol0OTrjuara rrpo8tou1wv All~ric; OTO onoia aults; OV~KOUV. Opl~OVTOl CJUVOAIKCI rptle; ou66tc; OIOOTHtJOTWY
rrpo8L0pTwy  trd~ric; (I ~tiIVES;).

H EnEY KOTOTCI00£1 TI<; Ka8apt<; 0£0£1<; Tr]<; OTIS KOTOMJ)AES; ~wvi:c; npoei:Opiwv Al\~11<; OTfl OEUH:PIJ li THv rpirri.
KOTCI TTtpimwori, crr]Ai TOU niVOKO 2 TI)<; rrapaypa<pOU 20 TTI0O KOTW. H KOTO.IO~I yivtTOI POEM rric;
i:zvarroptvouooc; npo8wuyiac; Arl~llc; Olriv ntpimwori rwv ptowv om8cpou tmroKiou 1<01 rllc; rrepl66ou ptxp1 rov
trr6ui:vo tTTOVOKO00op10u6 TOU (TTITOKiou OTIV mpilTTWOr) TWV ptowv ITOU txouv pi:m~AlI"ITO £TTITOKIO TTPIV an6
rrlv. ThhlK~ ripfpop11via  i\~ric;, H EnEY KCIVEI mioric; OIOKplOfl ptm~u rwv XPEWOIKWV  TiTAWV pt an6i5oori
TOKOptptibiou 3% ~ pLyaMTLPII KOi EKEivwv p£ OTT6i500ri TOKOptploiou p1Kp61tpfl OTTO 3%, KOi TO KOTOTOOOE!,
avliorolxa. OIfl 6EUTEPI") 1] TI|V TpiTrJ OTMIi TOU niVOKO 2. LTIl OUVEXEIO KOOtupia OTTO Tik; OEOEK; aurtc;
rroi\\arr\OOIO~ETOI pt rouc; OUVTEA(OTE<; ora8utoric; TTOU avocptpovral OTIIV TETOPTI OTNAfl TOU rnvaKa 2 yta T0O
oxrnK6 61oorriyo rrpo8top11 .idv il\~ri<;.

H EnEY unOAoyi~tl orri ouvitxcla 10 c't6polopa rwv oweploptvwv 8rnKwv 8tol:wv Km ro d8poiopa rwv



20.

21.

22.

23.

24.

25

3409

om8uloutvwv apvrJnKwv Stotwv, yla KO9£ 01a0Triya 11poStoutwv ArJ~ric;, To 11006 rwv SrnKwv Otcri:wv rrou
OVTIOTOIXi~OVTal ~ tvavn TWV OPVIIKWV  etoi:wv £VT6e; ivee, 6i:6outvou OIOOT(jparoc;  rrpo9wuiwy  Ar~ic;.
cvnrrpoowneon rnv avr10101x1optvri oraey,optvri etori ce cure ro 61a0Tripo: 1Tp0Stopiwv i:vw ri rvcnouevoucu
BETIK(j f] OPVITIK') etori cvnrrpoowrrtcn Tr) uri OVTIOTOIXIOptvri ornQuloptvri etori 0TO 1010 OICIOTHO npo8i:aptiwv

ArJ~lJc;. YrroAoyi<ETal OH] OUVEXEIO TO ouvoAo TWV OVTIOTOIXIOutvwv  omOu1optvwy O0tOEWV O£ 6Aa TO OIOOTrJjJOTO
npoewp 1wy Arl-~ric;.

H EnEY urrOAovi<rl ro aepolopanov pl] avrioroixloutvwv ora9ulaptvwy 8LTIK<ilv Stoi:wv oro 6Biaor(juma rrou
m:p1Aap(3avovial CC KOOEpia, orro TI<; <wvic; rou nivaKa 2, IfpOXnUevou va rrpooolopioi:l HI p11 avitorotxloptv11
01a0utoptv11  9ETIKIj Stori Vld KaOE <wvri. Opoiwc:;, ru aOpoiopara 1wv i1 avnorolxloptvwv omOpioptvwy
apvrirlK<.iJv 9toEwv yla Kci9E O1acmipa piac; oElioptvric; <wwric; rrpocni9l:vral rrpoxnutvou va unOAoylon:i 1l pi1
OVTIOTOIXIONEVI) omOp1optvri OpVIITIKI etori aurrle; TI<; <wvric;. To 1u(jpa T<; 1) OVTIOTOIXIOptvric; om8p1optvric;
6rK(Jc; etollc;; OE p10 6Eooutvi1 <wvll TO orroio OVTIOTOIXi<ETal tvavn Ti); pl') OVTIOTOIXIOptvric; OT06uloutviic;
apVI)TIKrJc, Storie; cmlv i6la <wvri cvnrrpocerrreua rnv OVTIOTOIXIOJEVI) om8u1optvri etoll O£ OUT!] TIU ~Wvid. To
rutiya 1lic; 11 avno101x1optv11c; O1abutoutvric; 8L11Krdc, Storie; rd Ti< illl avno101x1optvric; ora8uloptvric; apVrTIKIIS;
9toric; OE p10 <wvri ro orrolo cSiv urropel va cvncromom Km' aura rov rporro, ovnrrpootorrrua T pri
avitoroixloptvri ora8utoptvri etori yl' ourn TI) {wvri.

nlvQKQl 2
| [I1a0Tnuara rrooei:owwv Mll:nc VETO-0Af
Zwvicc; TOK§”6'5.°°” ATT6600)) Toxopiploioy  UWIRAROTES oraButoric;  prriroy,
KOLEPIOIOU 3% KCITW Tau 3% (%) %
li UEVOAWTEON 0 )
1 Os 1 unvoc 0s 1 unvoc 0,00 -
> 1S 3 UnvEC > 1 s 3 pflviic 020 1,00
>3 S 6 UnVEC >3 s 6 unvce 0,40 1.00
>6s 12 UOVEC >6's 12 unvce 0,70 1,00
2 >]s2cm >1,0S 1,9ETl 1,25 0,90
>2s3tm >1,952,8£Tl 1,75 0,80
>3:54trn >28s3,6tm 2,25 0,75
3 >4 s5tm >3,6s4,3tm 2,75 0,75
>5S7tm >4,3s57tM 3.25 070
> 75 10tm >57s73IM 3,75 0,65
> 102, 15 trn >7,359,3 tm 4,50 0,60
>15S 20 tm >9,3510,6tm 5,25 0,60
>201tm > 10,6 s 12,0IM 6,00 0,60
> 12,05 20,0 hn 8,00 0,60
>20tm 12,50 0,60

YTToAoyl{ETOI  OTrJ ouvtxi:10 TOTTO006 rric; pl) OVTIOTOIXIOptvric; cna8utoptvrie; OtTIK~<; (apVI)TIKr'Jc;) Storie; OTI <wwvri 1
TO OTTOio OVTIOTOIXi<i:101  EVOVTI TrJ<; ja1) QVTIOTOIXIOptvric; OTO08uloutvi1c; apVITIKrde; (OETIK'L<;) Storie; 0TI <wvri 2. To
TTOO0 QUTO OVQ(f)t:pETOI OHJIV rrapaypa(f)O 25 W<; OVTIOTOIXIOUEVI) oto9u1outVfl 9£01") JJETO~U TWV ~WVWV 1 KOi 2. 0
i010<; urrOAoy10u6¢; rrpayparorro1t:iral yla To EVOITOPEVOV ru~pa rric; urd avr10To1x1optvric; oraeptfoptvric;  atolle;orn
<wvl) 2 KOi TI) pry OVTIOTOIXIONEVI) om9p1optvri etori OTJ'I (WVIJ 3, TTPOKEIptvou Va urr0Aoyl0TEIl 1y OVTIOTOIXIOPUEVIY
orabu1optvri Stori yEra~u nov <wvwv 2 KOi 3.

H EnEY urropel, cdv 10 m19upEi, va avrl0lptlpcl TI) OElpa rwv unOAoylopwv rric; napaypa(f)ou2l mo navw KOi
VO urroxovton HJV OVTIOTOIXIOptvri oraOup1optvri etoll pira~u  TWV{wvwv 2 KOi 3 TTPIV OTTO TOV unOAoy10u6 Tl fV
Myw etollc; ptra~u nov <wvwv | Kai 2.

To UTT6AOITTO TI)<; I OVTIOTOIXIOptvric; OT09p1optvric;  etollc; OTrd (WWV!) 1 OVTIOTOIXI~ETOl tvovn EKEivou [TOU
ivarroptvi:1 orri ~wvri 3 pna TI)V avl10Toix10~ Ti); pt TI) <wvll 2, npOKi:1utvou va rrpoooloplorEi 1) avr10101x1optv11
ora8uloptv11 etori pfra~u rwv {wvwv 1 Kal 3.

01 i:vorroptvouocc; etom;. pera Tk; TpEk; xwplortc; OVTIOTOIXIOEKK; TWV rrapaypci(fWV 21, 22 Kai 23 mo TTCIVW,
aepoi~OVTOl.

H KEg>OAOQIOK~ arraiTl)Ol) HJ<; EnEY urroAovi<nai WE; TO aOpo1opa:

(@) Tou 10% TOU a9poioparoe; TWV OVTIOTOIXJOutvwv  ora8uloptvwv etoEWV OE 6Aa TO OIOOT~-para
npOSwu1wy A~~ric;;:

(~) Tou 40% TI)<; OVTIOTOIXJOptvrjc; om6Butoptvric;  Stow; OTI {wvri 1

(y) Tau 30% Hi<; OVTIOTOIXIOutvric; oro9u10~1tviic; Stol)c; OTI'} <wwvri 2

(0) Tou 30% TI)<; OVTIOTOIXIOutvric; omOu1optvric; etoric; 0TfL <wvri 3

(E) Tou 40% rric; avl1arnixloptvric; oraOutoutvl\c; etoric; pi:Ta~u rwv <wvwv 1 Kai 2, KOi pira~u Twv <wvwv 2
Kai 3 (~AtlTf. napaypag,0 21 mo rravw)

(or) Tau 150% Tl)<; OVTIOTOIXIOptvric;;  ora9uioptvric; Storie; YETO~U TWV <wvwv 1 KOi 3
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M Tou 100% TWV EVOTTOUEVOUOWV puly OVTIOTOIXIOUEVWY omOu10puEVWY 9£0EWV.

(13) Li: cuvcprnon £ TO ptoo cnadu1Ké oEiKTHl 01apK£10c; (duration-based)

fla  TOV UTTOAQYIOJJO TWV KEG>OAOIOKWYV OITOITROtWV TTOU OVTIOTOIXOUV OTO YEVIKO Kivéuvo TOV orrolo rvtxouv 01
61aTTpayyam'.Jer1u01  XPEWOTIKOI TiTAOI, Tl Emrponll emrptrm om; ENEY va XPflOIWOITOIOUV OUOQTI)ua 13a01<6u£vo
0TO utoo ora9ui1K6 6£iKTrJ OICIpKEIOC,;, OVTI VO tg>apuo<ouv rouc; KOVOVic; TTOU opi<ovTOIl om,; napoypa(flouc; 17 twc;
25 TTIOITOVW, UTTOTOV 6po 6Tl 1} ENEY 1:g>appo<i:t TO ocormpo  OUTO pE ouvrrrnc.

|.TO TTAaiola tv6c; OUOTAuOToc; yl10 TO OTTOio yiVETOI ‘A6yoc; OTI)V TTapaypmpo 26 mo mivw, 1] ENEY Aapl3avt1 TIV
ayopaia nuf] KaOE XPEWOT1Kou Tiri\ou crcaeoco  ETT!TOKiou Kai 13001:1 aurric; urroi\oyi<i:1 TTJV an6ooof] Tau ptxp1 T
A)~I). ITOU OITOTEAEirporrov~ TIVO TO TrlOE~Og>A)TIKO  TOU ETTITOKIO. Av TTpOKEITOl yia ptoo  ptm[3ATOU EITITOKIOU, 1§
EnEY >apl3civt! TIV ayopaia ri1pf] K60t ptoou, 1<01 {3a0£1ourmnc uno>.oyi<i:l mv an66oori rou pi:j3aori TV un60tori
611 TO K(()OAOIO Eival rri\11pwrto TI)V m6u£V'1 (f)Opa ITOU prropel VO CIAAO~El TO ETTITOKIO.

H EnEY urroiloyi<tl 0111 ouvtxtla rov rporrortoinpevo ptoo  O1aep1K6 oi:iKTl) OlapKt:lac; (modified duration) Kct9£
XPEWOTIKou riri\ou, xp1101ponolwvrac; rov aK6i\ouOo rurro:

3 _ duraﬂon(D)
modified duration = _
(I1+r -
oo ‘ 0l ] |II»HIIII ("I|IIM|II|I l»illlmi lIIIN)HlH\‘HlllHIl II il')ll
HH \’«lIIII’H)“H“ |IIIl| ‘I IIII'HI I\IHI| , |,HIH
\' |"| I" |"| | |' ’ “\l \m«’ / »/ HI’ ”’)‘\‘I‘\ﬁ :‘DH’|:I‘ I:M '\l\l >I’c:»(l:\«l :":JA“
«H\H'Ill RN \lli»l“ i \’IID I“l I
A R
Wi '”"""‘”uuvﬁ'“"lF\uﬁmlmnnlm|m||um«ummnuun
61Tou:

r = ovopao11Krj arr66oori  ptxp1 TIT MI~rJ Tau rirxou (yield to maturity) (I3itm: rrapaypagq,0 25 mo rravw}
C, =XPILIOTIKT] TTAIJPWAJA KOTO 111 XPOVIK! onypr| t
m = oll1Krj 6lopKtla utxp, TI) iMI~rJ (13>.tmomwtio 25 mo rrcvco).

H EnEY KOTOTCIO(JEI OKoilouOwc; KII9t XPEWOTIKO TiTAO omv  KOTCIAAfIA) <wvri TOU mvaKa 3, pE I[3ciol) TOV
rporrorromusvo ptoo ora9uiKe <>EKT 616pKtiac; Kadt ptoou.

ffIVOKOC 3
ZWI; TpOTTOTTONutvoc; ptooc; oraOu1Ke<; TiKpatpoptvri - pna{301'r!\
liIEIKTnc 61a0Ktiac (0f tm) ETTITOKiou OE %
1 >0S 1,0 1,0
2 >1.0536 U85
3 > 3,0 0,7

H EnEY unolloyi<kEl Karémv 111 oraOp1optvri,  13601:1rou 6EIKT'1 orapKEiac;, etori KaOt ptoou, no,\\aTTi\aola<ovmc;

TIV ayopaia a~ia TOU pt TOV rpotrorromutvo cnoOurk6  OLiKTrJ OlOpKi:ioc; TOU KaOwc; KOi pE TI)V m:yatpbut:vi1

puo{30,\f] TOU ETTITOKIOU 6mv np6KEITOI yla ptoo nou EXEi OUTO TO OUVKEKp1utvo TPOTTOTTOIl)utvo omOu1K6 6tiKTr\
OlapKtiac; (13\tm 01fi\11 3 TOU mvaka 3).

H EnEY ul10,\oyi~El TI<;om9u1optvE<;, 1360£1 TOU OEIKTI] 01apKE101;, OEnKtc; KOi apVITIKtc; etom; TI<;. 0( Kct9f <wvll.
To roco TWV 9ETIKWV OEOEWV TTOU OVTIOTOIXi<oal WE apVI'jTIKic; atom; Of KO9E <wvri CITTOTEAEI TI] om6u1optvri,
{300£1 TOU OEIKTI) 61C1pKLIO<,;, OVTIOTOIXIOutVI) 0£017] yla mv EViloyw <wvrd.

H EnEY utroAoyi<t:1, orn ouvtxEla, rriv 0108ptoptvri, {360ELrou OEiKTrl 61cipKl:lac, pri ovncromoutvn etofl yla
Ka8i: <wvri. rnl ouvtxtia E<pappo<i1 Tfl yteooo rrou mplypag>tml om; irapaypag>ouc; 21 twc; 24 mo rmvco yla nc;
pri OVTIOTOIXIOutvtc; ora9uioptvE<;  8toElc;.

H KE(()OAOIOKN QTTOITOfl Tlic; ENEY unoiloyi<kETm OKOAOU6wc; W<; TO 06po1opa:

(@) Tou 2% TWVOTO08uloutvwv,  I3aoi:1 TOU 6£IKTI) OlctpKEIOc;, cvncromousveov etcrEWV OE KOOE <wv1l

(13) Tou 40% TWV oro9u1optvwy, [3aOEI TOU 6EIKTI) 61cipKElac;. eto(WV ~ TTOU OVTIOTOIXi<ovTOl 1JETO~J TWV <wvwv
1 KOi 2, KOi yETO~U TWV <wvWV 2 KOi 3

(y} Tou 150% TWV ora9uioptvwy. [3dcm TOU OfiKTl 6lapKtia~. OEOEWV TTOU OVTIOTOtXi~OVTOl pna~O TWV
<wvwy 1 KOi 3 KOi

(6) Tou 100% TWV p11 OVTICHOIXIOpytvwv etoEWV ITOU EVOTTOptvouv, alOeptoptvwy (laatl  TOU OfiKTI
010pKE:la<;.

METOXE1
H ENnEY aepoi<El, OUIJ<?WVO ue TV rrapaypag>0 1 mo ITOVW, 6AE<; TI(; KaSaptc, 9ETIKE<; Ti; Ototlc;, KOi 6/L(c; Ti;
KaOaptc; apViiTIKtc; TI<; elOW;. To ciOpoToya TWV ouo OUTWV TTOOWV QVTITTPOOWTTEUEI HI OUVOAIK~ WEIKTA Tijc; etarl.
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To rroco KOTO TO orroio TO tva crro T0 ouo a9poicryaTO um:pj3aiVE1 T0 dMo OVTITTpOO'WITEUtl Tr) QUVOIIKr) K09apr')
etori nic;.

E101K6<; Kivouvoc;

H EnEY aBpoi~El OAE<; nc; KaOaptc; BrnKt<; etorn; rric; KOi 6At<; m; K09aptc; OPVATIKE<; etcrrn; HIS oupycpwva pE TrV
napaypagio 1 mo rroveo. H EnEY rrOMam\aola~tl Tr] ouvoAlKr) p£1K1r) etori rric; mi 8%, rrpOKi:1utvou va
urroi,.oyiotl NV Kt<pall0laKr) anairt1011 yla Tr)v. KOAUINI) rou t101Kou Klvouvou.

ri:v1Keé<; Kivouvoc;
01 KEg>aAmaKt<; arram’)cmc; TI<; EnEY yla TV KciAug,11 rou ytvlKou Klvouvou ioouvrm pi: 111 ouvoAlKr') KO8ap~ ric;
Bto111roMarrAaolaoutvi1  rni 8%.

~upl36i\ala ptAlovnKr)<; tKTTAr)pworic; uc j3ciari OEIKTI1 pooxwv (stock-index futures}

Ta aupj36i\ma pi:Ailovl1Krl<; £KTTAr)pworic; p£ 130011 otiKTIL pooxwv Km To oraOupioptva pE ouvn:Amnlll 60,ra
IO'oi5uvopa OIKOIWparwv rrpocipeonc O£ TETOIO oupl36,\ala KOi OEiKn:c; ptroxwyv. TTOU E(f)E~r)c; KOJIOUVTOI ouMr)I3011v
"oupl36ilala  pt:MovT1Kr')c; EKTTAr)pworic; OE 0i:iKTIL pnoxwv", urropouv va avaMovra, O£ Btorn; OE 6At<; w; pEToxfc;
rrou TO ouvcrrotcxocv. 01 8totl<;auTt<; urropoev va avTipnwrri~ovral We; urroKtiycvi:e; Stow; one; Ev A6yw

puoxtc; KOi £VOI OUVOTS, wi: TITV ETTIUAC~IY Tri<; EVKPIOI; Tf<; Ermpollric;. va OUjljiriQJi~OVTal pi: rn; OVTIOETEC; BEOEIK;
om; ililE<; m; UTTOKE|ptVE< J.n:Toxtc;.

01 EnEY nou txouv oup4111g>lcm I'N; etoELc; ITOU txouv OF pia i\ rEplocréupi:c; an6 M; uEroxtc; rrou ouvonotexouv
tva aupJ36Aat0 WEAAovriKr)c; EKTTAr)pworic; OC oiiKTIL pnoxwv pE avriOml Otcrll r) Btoclc; oro ioro TO oupj36Amo
PEMOVTIKi\c; £KTTAr\pworic; O£ C)[fKTIj jAETOXWV, rrptm:1 VO txouv rnapKi\ KE<(JCIAOIO WOTE va Kai\umouv TOV Kivouvo
~ripioc; TTOU ytvvcnal arr6 TO EVIitx6u£vo va priv. OKOAouBti rrArdpwe; 1L Tlur\ TOU oupl30Aaiou HEMOVTIKA;
EKrrArdpwollc; rlc; riptc; rwv pt1oxwv rrou 10 ouvcrrorexonv. To curo loxuil 6rav pla EnEY Kartxi:l avliOETES
etotlc; cc oupl36i\al0 pi:AAovT1Ki\<; tKnAr)pworic; crt i5EKTI1 pizroxwv nev orroiwv ri J\ri~'l rrpoewpdJac; r)Km 1l
ouv8rnll oi:v elvm 11avopo16TUm:<;.

Knro uaptkKA1011 arr6 Ti; napaypcig,ouc; 36 KOi 37 mo rrcivw, re oupl36Aala pti\Aovt1Kil<; EKni,.r)pwow; cs 6iiKTIL
MCroxwv TO onoia chotsxouv uantIpSVO 6mrrpaypartuotwv  oro xp11par101r)p10  KOi cvrnrpomotrruouv - Kara
T yvwpri T, EmTpom) - tuptw<; 61ag,opono111utvouc; OEKKTE<; auvooi:uovlal orro Ktg>aAmaKic; ananr)ow; TIK;
TCllik; TOU 8% Via TV KCIAUINIITOU VEVIKOU KIVMvou aMd OEV upol3BAtTTETOI Kapia 01TOiT011 VIO TILV Keillug,11 TOU
i:1i>1Kou K1vliuvou. Ta tv. Myw oupl36Aam pi:Movr1Kil<; £Krr.\\pwerllc; oupm:ptilaul3avovrm  orov unOAoy10u6 TIL;
OUVOAIKi\; KaBapr'Jc; Storie; TTOU npol3AtITETOlI OTIMV ,rapdypO()O 33 mo ITCIVW, ai\M i5£V i\apj3avovrm UTT04J1 y10
rov unoiloymu6 ric; auvo..\1Kr)<; uEIKTI)c; Storie; rrou 1Tpol3.itmmr ornv ilila rrapdypag,o.

Eciv tva oupl36,\al0 pi:MOVTIKi\<; EKTTIIr\pworic; OE litiKTI1 ynoxwv 0£V ovaMma, OTIS; liHI(f)Op£c; UTIOKtipivic;
BtOEIS, TO oupJ36Amo OUTO OVTIPETWnISETOl  We; pi:povwptvri ptroxr'). Oorooo, 0 EIOIKO<; Kiviswvoc; rllc; pizpovwytvric;
aurr’)c; puoxr')c; prropct va cvvoettm av To tv Myw oupl36Amo pi:AdlovnKr)<; tKTTAr)pwollc; i:ivm 6mrrpaypaT£uo1u0
OTO xp11yat1orrjp10 KOi OVTITTpOO'WTTEUY, KOTCI TIL yvwuri TI)<; Ennpour'Jc;. i:uptwc; 61mpopono111ptvo ~tiKTIJ.

ANAL\OXHEK.IiOIHr. TITAQN
I£ mplmwori avaooxrJc; rric; tK00011c; XPEWonKtiJv ptcrwv Kai Imoxwv, mlrptrrEral oE pra EIIEY va aKoAou6ci
TV E~c; OlaolKaoia yla va ulloiloyl{i:l Tk; KE<paAmaKic; rric; ananr)oElc;. npwlov, unOAoyi~£1 1l KaBaptc, etoEl<;
ag>mpwvrac; n<; 8totlc; avaooxr)c; rrou txouv availllg>SEi i\ unaog,0M<ovra, on6 lpirouc; ~aoEl rumKr\<, oupcpwviac;.
NEUTEpov, mplopilitl Tk; KaSaptc; etotlc; pE TflV t:g>appoyr') TWV OUVTEAEOTWV ptiWwC'f1', TOU niVOKO 4.
nivaKa 4
A b | N “» AT AATAY 100%
»':':«::‘3;; AU ‘.'1‘(v:c:‘:¢."‘.‘1nfr":\w I ‘:w.‘q‘:;{"'f.:;.x‘w,;um9,5 90%
\I\\I lﬂllklu\lﬂl\ “" Wr\‘v\
M’ "“\:‘w‘\‘\::l‘\”“‘ | ‘Vl \' n\lm\'ilultwi wl\l M”H\wﬁli‘lm mh 75?;)
i AR 0%
I 25%

0%.

l.lﬂllllmil

«EpyaCJ1u1") rigtpa Ox» Eivm 1) rrpWTI) tpyaolu11 11utpaKOTO. TV OTTOl [ EnEY ava}.Ou!3avi:t  TIV apirakAINTH
otopwo11 va OEXO£i u10 OEooptvri  (known) noo6nlra Tirlwv ot rrpooupg>wvrwtvri ripr).

TpiTov, ullOAoyi~t:1 TI1V Kt:g>ai\aroKr] arrairl1011, xp11myonoiwvrac; nc; pizlwptvi<; 8tol:lc; Tr<; avaooxr)c; tKoooric;
rirAwv.

H Emrpom") £~a0q,0A.ioe:1 6n 1l ENEY Kparti apKtrd KEg>aAma yla rllv KciAUIJJr rou Klvouvou <jrigiac; rrou u<piamrm
avaprna orllv 11p1:paric; apx1Kr]<; otapyworic; Kar OTI)Vi:pyaolpri riptpa 1.

KE<I>AJMAIAKEr AnAITH1EIr EI6IKOY KIN.b.YNOY A eErElr XAPTO<I>YNAKIOY IYNMJArnN nov
ANTIHAOMIZONTAI ME nIHOTIKA nAPArnrA

Avayvwpilitral ri rrpooracia rrou rraptxnar an6é morwnKci rrapaiywya, otiu<pwva pi: 1c apXic; nou
OIOTUTTWVOVTOI OTIS ,rapaypag,ouc; 42 twc; 45 mo KciTW.

loxui:1 urroxptwori TTAr')pouc; avayvwprori<;  6rav ] a~ia twv Mo oKEAtiJv rric; Storie; Klvtirm novra rrpo<; avTiOm:c;
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Karweuvorn:; KOi ornv iOta m:pirrou tKracnl. Toure loxui:l om; aKér.ou8e:c; m:plmworn;:

(a) Ta Mo OKEAI) cuvlorcvroi O£ UC00 pE QTTOAUYI) 0u016TrJTO pETa~u rouc: I)

(13) Mia OtnKf] mpEIOKTJ etori QVTIOTOOpi{nat OITO TTIOTWTIKO napaywyo TUITOU total return swap (KOi
ovrl0Tp6g>we;)  KOi umipxi:1 arr6,\unl UVNOrorxto wEra~u rou ptoou ovmpop<i<; Kai rwv UNOXCIPSVCOV ovolypcitwy
(01L\00f] TrJ<; TOUE10Krlc; Storie;). H AILKTOTI|TO TI<; i6lac; HI<; oup(>WViac; ovraMayf]c; prropei VO 6lagtptl OTT6T)
\)KTOTITO TOU UTTOKEiuEvou avolypmoc;.
rm; [TEpnmi.loe:1c; aurtc;, i5iv rrptrta va E<papu6~ETOl KEg>a,\0ICIKT) anaiTI")O'l EI61KOU KIV6uvou O£ 0100f]TTOIE OKthoc;
<, SEOI)K;.

Ecpapu6~ETOl avmm'.tSp10p0 Ulj)Ouc; 80% 6rav Il a(io TWV Ouo OKEi\wv KIVEITOI rrovrc rrooc TI)V ovnesrn
KOTEUBUVOrJ KOi £g>60ov  U<piOTOTOI QTTOAUTr) QVTIOTOIXIO 600v ocpopd TO ptoo avmpopac;, Tr] VIKTOTTO 1600 Trk;
UTTOXPEWOI)<; cvceopcc 600 KOi TOU TTIOTWTIKOU rrapaywyou KOi TO v6ulopa TOU UTTOKEipivou ovolvucroc.
Emrr\tov, TO 130011<0 OTOIXEIO TI\<,; ouyl3aoric; TTOU IS1ETTE! TO TTIOTWTIK6 napciywyo 6EV rrptrm va txouv WK;
ouvsrruo 011pavnKf] OTTOKAIOIT TWV au~opi:1wo£WV rric; Tlul'\c; TOU TTIOTWTIKOU napaywyou O£ ouyl<plori uE Tk;
au~op1:1woE1c; TIJ<; ripr)c; nic; rapEiaKf]c; etoric;. i:ro pt1po rrou ri ouvaMoyf] ouvrnaynm piimi3il30011 rou 1<1v6uvou,
Eq>apu6~£TQl OVTIOTet9uicrya  £101KOU KIV?iuvou  UN)OU<; 80% OTO OKtAoc; Tlle; ouvaMayr’)c; uE N piyaMTtP!
Ktg>aAOJOKI) OTTOITIOll, EVW o1 OTTOITI)Otlc; ElSIKOU KIVOUVOU OTO tn:po OKtAac; tiVOI p1")6EVIKES;.

Eq>opu6~£TQl pEp!KI) avavwwpl01l OTOV Il a~io TWV ouo OKEAWV KIVEITOI cruv~9wc; rrpoc avtibETE<; Kan:uOuvoEIC;.
Touro 1oxuEl om; aK6,\ouOtc; TTEPITTTtiJOm::

(a) H Stori EyTTITTm OTJWrrcpovpcco 42, cnucto {~) ITIOm'tvw. a,\M UTTOPX£1 OVQVTIOTOIXIO OTOIXEIWV pETa~(J
rou ptoou avmpopac; KOi rou unoxcipsveu avoiyumoc;. nap6>.a aura, 01 etotlc; nAripouv ric; 01<6>.ouaic;
arram’}m:1<;:

0] H urroxptwori avog,opac; i:ivm TrJS autr'\<; nporeomcrnroc I urroliEtorEprJc; OE ouyKplori pE rnv
urroxptWOrJ  ITOU orroppea OTTO TO UTTOKEiuEvo ptoo- KOi
(i) H unoxptwori nou urroppsu aTT6 To Unoxelucvo utoo K0l 11 urroxptwori avag,opcie; txouv rov i610

og>i:LAT - KOJ mp1Aopl3civouv  vop1Ka EKTEiWwTtc; pf|Tpte; oraupotl6ouc; aetrrioric; urroxptworic; (cross-default) Kai
oraupotliSou<; npéwpric; i~6g>\11011c; (cross-acceleration):

{13} H etol1 WTTiTTTEl OTIIV rrapaypmpo 42, Ol)uEIO (a) f] OTIV rrapaypO<()0 43 TTIO TTCIVW, ai\Aa Ug>i0TOTOI
OVOVTIOTOIXIO voutouctTWV 1) MIKTONITO<; pna~u Tr<; TTIOWTIKI<; rrpooruclcc  KOi TOU UTTOKEiWEVOU OTOIXEiou
EVEPVIITIKOU (01 avavnorolxiEc;  vopiopcnov rrptrrEl va mp1>.apj3avovTal OTrV auvlleri yvwoTorroiriori 1<1vliuvou
T1uwv ouvaAMvporoc; aOpu<pwva Ue TO napdprripa il rou rropovroc Mtpouc;): i)

(y) H etoll EuTTiTTm OTIV napdypag,o0 43 TTIO TTOVW, aAM Ug>OTOTOI OVOVTIOTOIXIO OTOIXEWV pETO~U Trl;
TOJIEIOKT]<; etoll<; KOi TOU TTIOTWTIKOU TTopavwyou. EVTOUTOI<;, TO UTTOKEI~IEVO OTOIXEio EVEPVI)IKOU
oupmp1r.apgl3C1VETOI CmC; (rropat,601p1:c;) UTTOXPEWOEI<; OTO OXETIKO pi: TO ITIOTWTIKO rrapaywyo tyypmpa.

LE Ka9tuta OTTO NnC; OVWTtpw TTEpITTTWOL1<;, QVTi Tr)<; npoo01)KIT<; IWV KE<paAalOKWV OTTOITIOEWV EIOIKOU KIV6uvou
ym KO06E OKtilo<; TI)<; ouva.Mayr')<;. IOXUEI p6vo 1l UlprJAoTEPI EK TWV 6uo KEq,aAOIOKWY OTTOITI\OEWV.

i:£ KO6E TTEpimwori TTOU 6EV um:iyETOI OTK; rrapaypacpouc; 42 twc; 44 mo [TCIVW, 11 KEg>a,\al0Kri OTTOITI]Ol) EIOIKOU
1<1v60vou urroi\oyi~i:TO1 OE oxtori pi: apg>6n:pa OKEArJ rwv 6toEwv.
Kt<pa,\QIOKE<,; OTTOITT)OEI<,; VIO opvaviopoue; OUAAOVIKWY ETTEVOUOEWV OTO XOPTO<pUMKIO OUVO>.AOVWV

01 KtcpaAOlal<tc; aTTOlrr)oElc; ym Ototlc; ot opyaviopouc; ouMoylKwv ETTEvMotwv («Or.E») rrou rr>.rwouv Tk;
11poOrro8toi:1c; o1 OTTOIEc; KaSopi~OVTOl  OTIV TTOpaypag>0 1 TOU KEg,oi\oioul TOU rrcpovroc Mtpouc;, y10 TV
Kt<paAmaKri rnapKEla nov xaprocpui\aKiwv ouva>J.aywv urroi\oyi<ovrnl oupqgiwvo pt 1l; pE866ouc; rrou
rrpo~AtTTOVTOI ONe ,rapaypag>ou<; 47 twc; 55110 KCITW.

Mt TV ELTI(U\O~II o>J.wv OIOTCIMWV TOU rrcpovroc Mtpouc;, 01 etoclc; O£ Oi:E UTIOKEIVTOl OE KE<j>OAOIOKri
crrclrnon yla KiVOUVO Storie; (EIOIKO kQa YEVIK6) UljIOU<; 32%. Mt TI'V ETTI(j)Ula~ri  TWV OIOTCI~£WV TOU napapn\paroc;
lll, napaypmpo<; 2.1, rtrnpro 16ag>10 r) rou napaprf)uaTOc; V, rrapaypacpoc; 11, tKro i:Mg,10 (Kiv6uvo<; 13001Kou
£uTTOpEupmoc;) OTTO KOIVOU pE TO napapTIl)JJO I, nopdypmpoc; 2.1. TETOPTO Etici(lIO TOU nap6vTOc; Mtpouc;. OCICIKI;
YIVETOI  XPTJOrJ TrJ<; TPOTTOITOINutv11c; avoywyfic; OE xpuo6 TTOU KaSoplkETOl am; EV ,\\6yw nopaypagiouc;, 01 8totlc;
OE Oi:E UTTOKEIVTOI OE KEg>OAOIOKf1 arraiTrJOI) y10 Kivouvo Storie; (EIOIKO KOi YEVIKO) KOi VICI Kivisuvo  Tlj.IWV
ouvaMayparoc; CE TTOO00T6 ox1 pizyaMTEpo OTTO 40%. )

01 EnEY Mvavrnl vo 1<a8opi<ouv lriv wpaAmaKri aTTairriori yla Stotlc; at Oi:E rrou TTAILPouv M; npoOrroetoi:1c; 01
orroit<; KaOopi<ovrai 0TIV rrnpaypmpo 50 mo Kcirw, pi: Ti; uEO660ouc; nou Ko9opi~ovral orlc; napaypci<pouc; 52 twc;
55 mo KCITW.

Mi: TV ETTIK(JU,\Q~Il ruxov OIO(>OpETIKr)<; m1orfjuavoiic;, 6EV mnptnETOI ouplj.ll)((JI0u6c; pETa~u TWV UTTOKEiptvwv
ETTEVISUOEWV EVO<; Oi:E KOi ciMwv etoEW\Nl ITOU KOTEXEI Il EnEY

rtv11<tc; rrpourro8totl<;
01 yivll<t<; 11poOrroetatlc; m1AE~1u61rime; ym XPrJOll TWV pE0B1'iwv TWV rrapaypag>wv 52 twe; 55 TTIO KOTW, 0TIV
m:pimwari Oi:E rrou tKoioovrm arr6 EmXEtp~ow; 01 orroii:c; urr61<€1vm1 ot morrn:ia 1j txouv ouoraOi:i 0TIV
KOIVOTrJTa e:ivm 01 E~?c;: . i ) )

(a) To EVI)uEpwr1K6 oti\rio 11 1001'iuvago tyypmpo rou or.E rrptni:1 va mpli\ay~dve:1:
0] Tic; KOTrJVOpii:c; aTOIXEiwv EVEPVIITIKOU OTIS orroiEc; rnnptm:rol vo tm:v6uEl o OZ:E
(i) Eav IOXUOUV £TTEVEUTIKCI 6pla, TO CIXETIKO 6plO KOi Tk; ut96oouc; UTOAOytayou Touc;:




51.

52.

53.

54,

55.
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(i) Edv smrptrterm poxAe:uori (leverage), rov pty10T0 j3a9u6 poxM:uoric;: Km

(iv) Ecv mlrptTTOVTOI tm:vouotlc, OE £~WXPI)pOTIOTI)pIOKCI XPIWOTOOIKOVOJJIKO rrapdywya Il ouva,\\aytc;
1rap6u01E<; pe oup'J)wvia rnavayopcic;, TI)V ITOAmKrj pt TIV orroia mplopi~tral o Kivouvoc; avT1ouppaM6utvou  rrou
cnoppea an6 K tv Myw ouva,\\aytc;.

(P) 01 6paonl1P16rrim; rou OLE cnorcxoov ovnxtlpcvo t~opriviaiwv Km ETrjolwv tK8tcn:wv, ourwc; woTt va
EIVOI OUVOTI) 1) EKTI{NOI) TOU tVEPVITIKOU KOi TOU TT091)TIKOU, TWV EOOOWV KOi TWV TTpO~EWV iTOU 01£VEPVI)01)KOV
KOTCI Tr] XPOVIKr mpioc>0 cvceopcc,

(y) 01 povaotc;/ptpioia TOU OI.E tiVOI E~ayopaoiuya O£ pHpl)TO, ut XPr\01) TWV OTOIXEiwv EVEPVATIKOU TOU
opvecvrouou, O£ Ka8rn.11:plvl) 13ctol) KOi KOTOTTIV OITrjotwe; TOU KOT6XOU TOU pEp1oiou:

(o) 01 mtvouot,c; ce Ol.E 0laxwpi~ovml 0116 Ta OTolxeia tVEPVIJTIKou rou omxtlplorl) rou OL.E: Kai

(E) Yrrapxi:1 mapKrij<; EKTiul)Ol) KIV6OVOU TOU OI.E orro utpouc; TIIS EnEY

01 OLE TpiTWV xwpwv urropouv VO EiVOl £1T11'E~1u01 t<p6oov TTArjpOUVTOl 01 npourroOtotlc; TWV OTOIXEiwv (O) twr,;
(e) rric; rrepevpceou 50 mo ncivw, Pt rnv tm<puAo-~ri TI)<; tvKploric; rris Emrporrric;.

E161Kt<; pi:86601

Drov pia EnEY yvwpi~El  OE KOO1)utplV1) [1300ri W; UTTOKTiptvte; £1TEVOUOE1C; rou m:E. I) EnEY EXEi TrJV £UXEPE10 VO
tul3a8uvt1 v t~traol’) Ti)<; 0llc; Ev Myw unoKtlpl vi:c; cm:ivouom; rrpoxnutvou va urrvoylcmW wpaAmakic;
QTTOITrjOEIK; VIO TOV Kivouvo Storie; (VEVIKO KOi EIOIKO) ym rn; cruyKtKp1ufvEc; etorn; oupg>wva p£ nc; uE96i>ouc; TTOU
Ka9opi~OVTOI CJT0 rrcpov nopapnipa 11, EOV EXE XOPI)VrjOti OOEIO, ouug,wva ut TI; uE966ouc; rrou Ka9opi{OVTOI
010 napapniya V rou rrcpovroc Mtpouc;. l.ro 1rAciol0 Tl rrpootyylaric; aulrjc, 01 etcmc; ot OLE
avnuETWTTi~OVTOI we; etorn; om; UTTOKtiptvi:c; ETTEVOUOEIK; TOU EKCIOTOTE O~:E.Emrptm:TOI oupdJ(Jg>lop6r; pira~u
etm:wv 0Tk, UTTOKEipEvEc; mtVOUOEI; TOU OLE KOi a\\wv etoi:wv Tk; orrolec KOTEXE1 |) EnEY, urré TV
rrpo0rr69EOQI) OT! 1y EnEY KOTEXEl IKOVO ap19u6 ptp16iwv, WOTE VO EVOlI OUVOTrj 1] E~ayopafouomori OE
avra,\\aypa TWV UTTOKEIlpi:vwv tntVOUOtWV.

Mio EnEY prropri vo unohoyi{tl 1ic; Ktg>aAoiaKic; arralTr)otl<; yla rov Kiv6uvo 0toT)c; (VEVIK6 KOi i:161K6) via etoElc;
0£ m:E oup<pwva £ TIK; pi:96oouc; ITOU K00opi~OVTOl OTO rrap6v napapTl)ya ,;, EOV EXEi XOPWVI)OLi alltia,
ouug>wva ue TK; pi:860ouc; rrou KO8opi~ovral ore napcipnwa V rou nccovroc Mtpou<;, ut avavwvri at urro8tTIKc;
8tof1c; 01 orrolsc va OVTIOTOIXOUV orlc; etotlc;rrou OTTOITOUVTOl via TV avarrapaywyrj Ti<; CJUVOEOI)<; KOi TWV
crnooonov tv6c; t~wn:plKa 01apopg>oupivou ofiKTI1 (externally generated index) ,; tv6c; rroviou KaAa8lou p£Toxwv
I, XPEWOTIK<i>v TiTAwv (fixed basket of equities or debt securities) yta TO orrolo yivi:101 Myoc; ore oriyrio (a) mo
xono, tq,6aov m\1lpouvml 01 i~r<; opor;

(a) LKOTT6e; Ti)<; EVTOArjc; TOU OLE tival l) avmrapavwy,; TI)<; ouv9EOI)<; KOi TWV ETTIOOOEWV tv6c; E~WTEPIKCI
iSmuop<poupi:vou otlKTI) Ji tvéc; rrciylou KaAaOlou pnoxwv [) XPEWCITIK<i>v r|rva KOi

(13) Eivai 6uvar6 VO rrpooi51op100ti pt OO<pl)VEIO KOi y10 EMXIOTO XPOVIKO OICIOTI)JJO E~I pl)VWV EMXIOTI) Tlyr]
OUOXETIOI), 0,9 ptra~u TWV [)JJEpr)OIWV p£Taj3o,wv  TWV TIWV TOU orE  KOi TOU i5£iKTI) 1) TOU KOAaOlou JJETOXWV 1)
XPEWOTIKWV  TirAwv rrou XPI"JOIJJEUEI we; Ol'JuEio avag>opac;. Or; «ouoxtnorp> OTO rrxnkno nuro VvOEiral o
cruvm\wrr')c; ouoxtT1011c; ptm~u nov Ka81ip£plvwv onoo6otwv rou OLE KOi rou ofiKTl) rj TOU 1<aAa8lou pi:roxwv )
XPEWOTIKwv TiTAwv rrou xp11mptut! we; oripEio avag,opac;.

DTOv p10 EnEY otv yvwpl<€1ot KO081)utpwrj j3aori nc; UTTOKEipLvic; tmvoucmc; rou oOr.E, rorc prropet va
urroAoyi~El TI<; KEg>a,\aioKtc; OTTOLTrjoi:1c; yla TOV Kiv6uvo etoric; (VEVIKO KOi £101K6} ouu<pwva pt Tk; pt06i5ouc; TTOU
KaOopl<ovrm oro nap6v napapTl)uo, E<p6aov nArlpouvral 01 E~ric; 6pol:

(a} IOXUEI I) TTapa6oxrj OTI o OLE ETTEVMil KOTapxac; OTOV ptyloro m1rpt1r6p£VO !300p6 oupg>wva pE TI)V
tvToilr'j rou one; KOTl)yopitc; 0101x£iwv EVEPYI)TIKOu yla nc; orroitc; loxuel 'l UIJJIA0Ttpl) KE<paAmaKrj mraiTl)OI) ym rov
Kivouvo Storie; (ytvlK6 KOi i:1eil1<6), tvyw OTI) ouvtxiiia i:~aKoAouSti va rrpavparorro1ti mi:v6uatic; yt g>Sivouoa
0£1PO utxp1 TV ETTITEU~) TOU OVWTOTOU OUVOAIKOU EREVOUTIKOU oplou. H etori OTOV OrE Aovi~tTOI W<; ayEOl)
ouppETOXI) orriv UITOOETIK) etori-

(P) 01 EnEY i\apd3avouv UTT64)) TO pty1010 tupi:oo avolypalTOU ea pnopouoav va EITITUXOUV p£ TI)V
avaAl'(jdld  poxAi:uptvwv etotwv ptow TOU OrE KOTci TOV urroi\oy10u6  Tile; KE<()OAOIOKrc; Touc; OTTOITIOI)<; Via TOV
Klvi5uvo etori,;, au~avovrac; avoMywc; Tl) etori orov OFE ptxp1 rriv mirtu~l) lou avwrmou avoiypaToc; ora
UTTOKtiptva £TTEVOUTIKII OTOIXEia TTOU TTPOKUITTET OTT6 TNV tvro,\r'je KOi

(y} i:E mpimwori rrou 1) mpa,\alaKl) arraiTl)Ol) ym rov Kiv6uvo Storie; (ytvIK6 KOi t1611<6) oupgiwva pt TV
rrapoucra rrapaypag>0 UTT£p~aiVE1 TI)V arraiTl)Orj ITOU K08opi(ETOI OTI)V rrapoypag>0 47 TTIO TTOVW, yiVETOl OEKTO OTI
I Ktq>OAOIOKrj anaiTriori looural )Jt TOmim:oo OUTO KOi 61v \apj3dvtTOI UTTO04JI) 1) tTITTAEQV anaiTl)Ol"),

01 EnEY OUVOVTOI VO KOTO<ptuyouv one; urrripmitc; rpirou yla TOV uno\\oy10u6 KOi TI) VVWOTOTTOIl)OI) TWV
KE()OAOIOKWV OTTOITrjoiwv  yla TOV Kivouvo etoric; (ytVIKO KOi £1611<6) npoKElutvou via €tom; 0£ OLE TToU

tWTTITTTOUV orlc; rrapaypcig>ouc; 52 KOi 54 TTIO TTOVW, oup<pwva pt Tk; ptO66ouc; TTOU Kabopi<ovral OTO TTap6v
napap11)ua, UTT6 TI)V rrpourr66tol) 6T1 i5laogiaAi~tral mapKtilc; ri opO6rrim rou urrOAoy1opou Km rric;
yvwOTorroillcrric;.

NAPAPTHMA I

YnOJ\OrIl.MO!. KE<I>ANAIAKQN AIIAITHLEON rlA TON nIHOTIKO KINLiYNO
LIIAKANONIL.MOY  fANTILYMBANJN\OMENOY
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KINt.YNm: ~IAKANONIr.MOY!nAPA~Or.Hr.

r.t mpimwoll  ouvaMaywv om; orrolec xptwcrnKoi  TiTAOL, u£Toxtc;, ~tva vopiopara  KOi ~aolKa curropeouoro
(E~Olpouptvwv  TWV oupg>WVIWV TTWAI'JOT)c; KOi movoyopac; (] ayopac; Kai movorrw>.rioric; ~ KOi TWV OOVEIOOOCJIWV
KOi OOV[IOAMIIIWY  TiTAWV J1 J300IKWV qrrropeuuonov)  OEV tXOUV OIOKOVOVIOSti  OKBu11 pua Tk npo~Am6ptvtc;
rigtpopriviic;  napci6oo(jc; rouc, Il EnEY nptrrst vo uTTOAoyi~t1 rov Kivouvo 0lag>opac; T1uwv orov orroio un6Ktllal,
011>.a0(} Tl) OICI<()Opa }/.TO~U TIS ouug>wvridtioac;  nprfc; OIOKOVOVIO.IOU TWV EV Myw XPEWOTIKWV TiTAWV, JIETOXWV,
~tvwv  voptopcnwy (] f3aolKwv curropeupcnov  Km rric; rptxouoac;  rip(lc; rouc; ornv nvopc, seoccv ‘| 0lagopci auT(j
ea prropouot VO TI)<; rrpoKaAtOEl ~ripia. H EnEY TTPETTEI VO rrOMani\aolci~El  OUTI) Tl 0lag>opa Wt TOV KOTciM.11.>.0
OUVTEA£LQTf1 TOU Fllvoxc 1 TTPOKEI.IEVOU VO UTTOAoyicm TI")V KE()OAOIOKI) anairll0,; T,

livOoKoC 1
Ap10p6e; i:pyao,ywv  11ul:pwv prni rnv rigr.poprivia  rrou (%)
ETTOETTE VO VIVEI o OIOKOVOVIOUOC
5-15 8
16-30 50
31-45 75
46 KOi civw 100

ATENEIr. i:YNAANArEr (FREE DELIVERIES)

2. HENnEY og>titl va OIOTrJpEiioia KEg>aAma, 6rrwe; KOOopi~ETOI OTOV niVOKO 2, i:av:

(o) 'Exi:1 KamJ3aii:1 10 uvrtnuo rh\wv (] ~a0lKwv gmopccpcnov rrporou fric; rrapaooeouv 01 tv Myw 11101 (]
L00IK<! sprropeupcrc, Il ECIVix1 TTOpalitiJot TiTouc; 17 {3001KO cprropcoucro TTPOTOUMEEI TO OXITIKO cvrtnuo, KO

{3)ITIV rrsplrmoor;  61oouvopiaKtiJv ouvaM.ayti>v, txouv raptA81:1 pia It mpl0061Epixc; riptpi:c; orro T1 onypr|
fc; EVi6yw nAripwy(lc; [l rrapdoooric;.

[|INA
KE OAOIOKt ’“':u' 'n ,M M I‘ﬂl"'n”p||"'”u,'|"mm\ ’uw‘l\ l‘l’;l'w‘\'
III'III om\‘ i ||| 0l ! l'n'c'nl u. ' 'f' .
I i fit (i | i:pyaotut:c; riptpi:c; picra
_ Bwe; )V TTpwr “‘_h ."l:.:;"""";:‘,‘f\’;I';'l"lws' ’..! ::r,':f'.ala:,\,: EUTEPH  oupJ,CHIKr}
Eiooc; ouvaMay(Jc; oupdm1K(lJ  n>- 11pW}ﬂJIIIln’\lH‘l“!‘\mH'“'”“'.'.'.""”|"|||||, It Wl i
0 O ‘ "’“Hn \'nmAerWUJ napai>00l)  KOi
TTOPCIO0OI) AW o b 0 m.hm. Tl) ArJ~ll TS
IaMavr'\c;.
A(flaipEOI) rric;
e \Aayrt | Kapio KtcpaiimaKI\ - Avr1pETti>mori we; Mvt10 ptracptp8Eioac;  a~iqc; KO
Ani\(e; ouvailAayr} OT}rJOiTJ‘IOII P : rou Tptxovroc; Of.TIKOU
avoiyyaroc; arr6  ro iola
KE CIACIO

3. Karci mv i:cpappoyf) oraOu1011c; Klvouvou ere avoiyyam  mEl-ti>v ouvaMaywv  rrou ryxavouv — TfIS ptrnxtip1011c;

TTOU 11poJ3AIntTOl OTr) OTrJlri (3) TOU mvaKa 2, 01 EnEY  TTOU XPrJOILIOTTOIOUV TrlV TTpootyylOl) TTOU npof3,\ETTETOI
oro Ktcpai\aio 2 rou Mtpouc; [, urropouv va rrapoxwp(joouv meavérilric; a8t11101lc; orouc avT1oup{3ai\Mptvouc;
VIa TOU<;orroiouc;  OEV Ug>iOTOVTOl aMa  cvolvuorc £Krée; TOU xaprog>UAOKiou  ouvaAiaytidv,  [3etOEI TS E~WTEpIKrJc;
610J,a8u1011c; TOU OVTIOUp~ai\AButvou. 01 EnEY  TTOU XPIIOI.IOTfOIOUV  161Lc; EKTNJIOEIt; OXtTIKci pi: N; ~rigiES OE
[TEpITTTWOI) aOtTl)CJ11<; {loss given defaults - LGD}, urropoov VO E(flappo<ouv TIS LGD TTOU nopari8EVTOI OTO
napap111ua VI, Mtpoc; 2, napaypacpoc; 8 rou Mtpouc, I ere avoiypyara arE>.wv ouvaAAaywv ITOU ruvxavouv

METOXEip1011s oup()WVO pt: Tfl orrJi\11 (3) TOU niVOKO 2 UTT6 TIV TTpoOn60EOIL OTI TOUTO ea Eq,apu6<001 yla 6ilo
aura o avoiyyam. EvaMaKnKa, 01 EnEY rrou xp1101uorrofouv rnv rrpootyyl011 rrou npol3Atnnai  oro Ktcpciilaio 2
TOU Mtpouc; I prropoev va tcpopuo<ouv ric; oraduiot1c; Klvouvou, 6nwc; rrpoJ3i\tm101 one; napaypacpouc; 2 twc; 7
rou Kicpal-.alou 1 rou Mtpouc; I urro Tr)V rrecurroecon 611 rouro ea tcpapu6<£Tal oi: 6Aa re ouyKE1<piptva
avolyyara [l ea prropoov vo £g>0pu6<ouv ouvn:>.i:.0T(J 0168u1oric; Klvouvou 100%ore tv i\6yw avoiyyam.

rrriv. mpimwori rmou  To ul.poc; 9£11Kou avoiyuaroc;  TTOU rroosnrrra orro  11c; EAEUOEpEC; arEAEic; ouvaMaytc;  Oev nvm
011pov11Ko, 01 ENEY ea prropouv va cq,apu6~ouv ouvniirr(]  OTci8p1oric; Klvouvou 100%yla Ta avoiyyara aura.

LE ITtpimwori  6uoAmoupyiac; ~ OUOTINWOTO<; OIOKOVOVIOuou I) EKKOOciploric;, 1) EmrpoTT(] 6UVOTOIva ETTITptgm Il
1 cq,apuoyr'd TWV KE<pOAOIOKWV OTTOIT(OEWV TTOU txouv UTTOAoy10€lti ouyg>wva WE Tk napaypacpouc; 1 KOi 2 mo

rrovw tWC; 6rou 610pOW9Ei 1l Karaoraori. It pla rtl0la m:plmwori, o ur1 6iaKavoviOu6c; ouvaMayric; OTTO tvav

OVTIOUpJ,aM6utvo 6EV OEWPEITOI aetrrl011 yla Touc; OKOTTOU<; TOU TTIOTWTIKOU KIVMvou.

nIHOTIKOr  KINt.YNm: ANTIrYMBANMOMENOY (COUNTERPARTY CREDIT RISK. CCR)

K60E EnEY uTTOXPEOUTm va 6laetm  Ktg><ilmo npoc; KOAUIJHI rou n10lwrlKou Kilv6uvou Avnoup~aM.optvou
(CCR) nou arroppttl arr6 avoiyyam ra onoia ocptiAovral oi:
(a) E~wxp11p011ori1pmKa napaywya ptoo Km moTwT1Kci napaywya
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(f3) rup<pwviE<; uwArioric; KOi errcvovopdc, ouugiwvii:c; avopcic:; Kai mavarrwArioric;, ouvaMavtc; oav£1ooooiac;
~ oavi:10J.)lJiac; rir\wv ~ j3aolKwv eprrcpeuurmov ~ ouvaMavtc; oavt10>rigiac; pE J3aoll lir,\\ouc;!l J3aolKd
sutroprupcro rrou 1TEpl\auJ36vovm1 ore xaprog:iuMK10 ouvaMaywv

(y) npa~w; oavt:1opoli ot ,\oyap1aou6 rri:zpl8wpiou ao<pa>.loric; j3ao1~6utvt:c; oi: rird.ouc; ~ OE J3aolK6
Eunoptupma- K01

(o) irzuvaMaytc; pt paKpa npoOi:apia oiaKavoviopou (long settlement transactions).

Mt rnv mlcpuAa~ri rwv napaypacpwv 7 twc; 10 mo KOTW, IJ a~ia avo1vu6rwv Kai re rroon avoiyyaroc, pi: or68u1011
Klvbuvou yla rtrom cvoivpcro uno,\ovli(ovm, oup<pwva ut W; 010la~i:lc; rcev Ktg>aJl..olwv 1 iwc; 4 rou Mtpouc; r.

ria TOU<; OKO1TOUS; TI)<; TTOPOVPO(OU 6 TTIO TTCIVW:
To napapTl)ua IV TOU Mtpouc; I 0t:wp£iTOl on TpOTTOTTOIEITOI o(nwc; won: va mpl,\auf36VEl U)V rrapciypmpo 6 TOU
Mtpouc; Il rou Tpirou napapr~uaroc; rou N6ou.
To napapniya Ill TOU Mtpouc; I Otwpt:1Tal 611 TpOTTOTTOITOI OUTW<; WOTE VO mp11'apl36VEI TO E~~c; umi Tk;
UITOOI"JJJEILIJOE:I<; TOU niVOKO 1:
«Fie va urro,\oy100ti TO (11poc; i:voi:x6uEVOU pEMOVTIKOU TTIOTWTIKOU avoiyparoc; 00CKI<; rrpoxnrm via 1TIOTWTIKG
napaywvo nrnou (total return swap)~ viamoTwT1K6 napdywvo rurrou (credit default swap), To ovouccnxo rrooc
rou ptoou nOMarr\aoia<£101 mi ro aK6i\ou9a rroooora:

LE TTEpITTTWOrJITOU 1) UITOXPEW0'T OVO(j)Opac; EVOI TETOIOU TUTTOU won:, tOV Ol')ulOUpyoUOE 6u£00 civolypo
yla TV EnEY, ea tO£wptiro anooEKT6 0Tolxtio yla rouc oxorrouc rou napapr,;paroc; |: 5% - Km

LE rrepirrnocn 170U | urroxptwori OVO(j)Opac; EIVOI TETOIOU TUTIOU won;, ECIV i'iriu1oupvouoE cucoo civolyua
y,a rnv EnEY, iiEv ea E9fwptlTo arro6EKT6 0Tolxi:10 yla Touc; oxorrouc rou napapr,;umoc; |: 10%.
Evrourolc;, Et'tv Irpoxcmn ylaouu<pwvia avraMov(Jc; Klvliuvou aOtrrjoric:; (credit default swap), It EnEY rric; orroloc
TO avolypa TTOU npOKUTTm orro TV EV Mvw oupcpwvia avra>J.ay(Jc; OTTOTEALi OETIK~ etoll OTO UTTOKEIWEVO ptoo,
txtl rnv wxtpi:10 va tcpapu60£1 rrooooro 0% via TO tvoi:x6uf:vo pi:AhovriKé rnononxo avolvpa, EKTé<; av ]
crupcpwvia avmMay~c; KlvMvou adtTrioric:; (credit default swap) urroxarm oe p~Tpa £KKa8cip1011<; ot rreplrmoon
ag,i:;ptyvu6Trdmce; TI)<; ovr6TrdTac; TI)<; orroiac; ro avolvpa rrou ITOOXUITM an6 T aupgiwvia avraMoy(Jc; aTTOTEAE
apv1lrlKrd etari OTO UTTOKEILJEVO ptoo, EOTW KOi av TO UTTOKEiyivo ptoo Otv TtJ.ti OE KOTCIOTOOr] aOtrrioric; Trjpriaric;
unoxptwaric;. on6TE 10 ugioc; Tau ouvriTLKou pi:MovT1Kou mononxou avoiyparoc; lic; EnEY nt:plopi<nm oro
rrooo nov rrpooau~(JoEwv rrou oi:v txouv aK6éul) KOmj3ArJOEi arr6 rnv ovT6T1lra OTI)V EnEY.
006K1<; TOmolwllK6 rrapavwvo rraptxi:l rrpocrcotc tvavn Tile; «v100T~<; a8trlloric; r,;p110ric; unoxptworic;» (nth to
default) pETO~I iv6ec; TTArOouc; UTTOKEiutvww  UTTOXPEWOEWV, TO TTOIO arr6 re rropamivw TTOOOOTO EVOI
E(j)Opuooito K09opi~ETOI OTTO TIWV UTTOXPEWOIJ pE TI) VIOOTr} xau11Mn:p11 ITIOTWTIKJ [TOIOTIJTO (nth lowest credit
quality), pi: KplrrJpl0 To Kara rréoov np6KEIml ym unoxptwori Il orrokr, tciv j3cipuE HIJV EnEY, ea i:9iwpEiTo
OTTO<'iEKT6 OTOIXtio yla TOU<; OKOTTOU<; TOU napapn'lyaroc; | TOU rrcpovroc Mtpouc;.

Fto rouc; OKOTTOU<; rric; TTOpaypag,ou 6 TTIO ITOVW, KOTci TOV urro,\oviupy6 TOU TrOOOU avolvpaTWV pf OT08u1011
KIVOUVOU, 01 EnEY OEV miTpETTETOl va Eqg>apub~ouv TIV «aTTAii pteooo XPNOrle; TWV XPIWOTOOIKOVOpIKWYV
i:~aogia,\ioEwv», 11 orrokr KaOopi~Eral oro napcipTI1lJO VIII, Mtpoc; 3, rrapaypa<pol 24 twc; 29 rou-Mtpouc; I'. yla
TNV avayvwplOI'J  TWV OUVELTEIWV XP'luOTOOIKOVOuIKWYV E~aog,a>.l0EWV.

rm Touc; oKoTTouc; rric; TTapaypcig,ou 6 mo rrévw, OTIV mpimwori ouvaMaywv m.iAriallc; Km mavavopcic; KOi
ouvaMavwv 6avtl00oolac; ] oavt10J..rwiac; riTAwv Ji 13001Kwv EuTTopwuaTwy 010 xapTog>uMK10 auvaMaywv,
K0:0E XPITuOTOOIKOVOUIKO utao KOi 13a01K6 Eprr6ptupa TTOU 11Aripoi  TI<; rrpoOrroetorn; yla VO ouprrip1J..11g,0Ei  OTO
xap10q,uMK10 ouva/\Aavwv fival ouvaT6 va avavvwplOOti we; anol'>tKT~ £~aog>dJ..1ori. Drav np6Kmal via avolvpa
nou og>Ei\fTm oi: E~wxpripaT1or11piaké rrapavwvo ptoo To onoio tyvpaq,Eral 010 xaprog,u>.<iK10 ouvaMavwv, m
[3001Ka turroptupara nou TT\)pouv TK; rrpoOrro8foElc; yla va oupymp1J..11g,eouv oro xapTog,uMK10 ouvoMavwv
Mrropouv opoiwc; va avayvwplOOouv we; anooEKT~ E~aagia,\lari, npOKi:1utvou va ulTo>.0y108ouv 01 rrpooappovic;
pual3\)T6TI)TO<; 6lov T(TOIOU tloou<; XPI'juOTOOIKOVORIKCI ptoa I f3001Kci i:yu,roptupara prl OTTOOEKTO ouvapi:i TOU
napapT(Juaroc; VIII rou Mtpouc; I' iilati8tvml w<; oavi:10, rrw,\ouvral 1] TTaptxovral I} arroTti\ouv avriKEiu£vo
OQVEIOJ..)g,lac;. avopd~OVTOI I} J..apl3dvovm1 we; E~ao<pcill011 ~ UTT6 CIAAIJ popg>l} OTO nAaiol0 TETOIO<; ouvah>.av~c;
KOi 1 EnEY xprimpono11:i rriv rrpootyylori rwv momlKwv npoaappoywv p£TaJ3>.rirorrirac;  6uvcip£1  rou
napapT~paro<; VIII, Tu(Jua 3 TOU i6lou Mtpouc;, TO EV Mvw utoa 1] 1300IKC1 £unopi:upara avnumoJTTi(OVTOl pE TOV
i010 rpéno 61lwc; Km 01 pEroxtc; 01 oTToirc; 6tv mp1>.auJ36vovral O£ [13001K6 OEiKTI) Km tivm i:1orivutvtc; oi:.
avavvwploptvo xpripanorl'}p10.

Eov 01 EnEY xp1101p0110fouv TI) I>IKI} rouc; rrpootvvlofd yla rriv i:Kripriori rwv rrpoaapuoytidv pi:mj3Ari16T11rac;
ouvapi:1 lou napapr,;yaToc:; VI, Tur)ua 3 lou Mtpouc; I ot oxtofl WE xpriya1000T1Kci ptoo 1} J3001Ka tunopEupara
TTOU OEV i:ivm OTTOOEKTO KQTO TO napapTl)ua VIII. rric; iolac; Mtpoc;c;, TOTE 01 rrpooappoytc; ptral3A1jTOTTO«; rrptm1
va urroJ..oyi(OVTOl via KciOt xwplln6 OTOIXEio. Eav 01 EnEY XPJIO[JOTTOIOUV HIV npootyylori EowTEplKWV
YTTOOEIYIJCXTWV  1TOU 11pocrolopi(ETOI OTO napapHI!IJO VI, Tu(Jua 3 TOU Mtpouc; r. TOTE OUVOVTOl mioric; va
i:q,app6oouv auT~ nlv npootwl011l KOioTo xapTog,uMKto ouvaMavwv.

na Touc; oKorrouc; rric; rrapaypaqgiou 6 mo rravw, OE oxtoll pE rriv avayvwplori ouy~dotwv- rrhaloiwv
ouplpl)<ptopo(d nou KaMmouv ouvaAilavtc; TTWAIIOI<; Km mavavopcic; rVKal ouvaAilayt<; oavEl06ooiac; ~
oavt10Arilpiac; Tirhwv IJ J3aolKwv turropwparwv ~/Kai 6Mou Eioouc; ouvaMavtc; Ktgq>ahmavopac;, o crupd1ricp10p6e;
pna~u etoi:wv tvr6e; Kai EKT6<; 10u xapTocpu,\aKiou ouvai\Aaywv avawwpi<ET01 povo tq>600v 01 ouplj.111<f>1~6uEVE;
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ouva>.Aaytc; rrxnpouv n<; OK6Aou9£<; rrpourroetot: 1<;:
(@) OAEc; 01 ouvaAAaytc;  QTTOTIIJWVTOI KO9rJuEp1VO UE j3ciall m; rptxouaE<; ayopaiE<; nptc;: KOi
(13) Kd9E OTOIXEIO TO orroio  mron:11£1 QVTIKE1u£vo 60VEI0.\1]1pia<;, ayopci~ETOl © \ayj3dVETOl CHO n\aimo TWV

ouvaMoywv ~ 6uVOTOI va avaywplOOEi  W<;arro6EKTr XPIJ}JJOTOOIKOVOUIKA E~aag>ciill01l ut j3aoll TO KE<pcillaio 3 TOU
Mtpou<; I xwpic; Eq>appovr\ rric; rrapaypag>ou 9 rou rrcpovroc napaprip01oc;.

Orav tva TTIOTWTIKO napdywyo TO orrolo m:p1Aayj30VETOI O£ xapTOg>UMKIO ouva\\aywv  OTTOTEAEI OTOIX(iO
EOWTEpIKr\<; OVTIOTa0u1crric; KIVOUVOU KOi ‘I mOTWIIKri rrpoorociu avayvwpl~ETOI |3ciOEl rric; rrapouoa<; 06riyia<;,
yivtTOl lIEKTO OTI 6EV U<piOTOTOI Kivbuvoc; avrioupj3aMoptvou  E~OITIO<; TIU<;atoric;  OTO TTIOTWTIKO napaywyo.

H KEg>Ot.OIOKr crrotrnon Eivm 8% nov OUVOAIKWV iTOOWV avoiyparoc; — uE cmiOptori  KIV6uvou.
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NAPAPTHMA IlI

YnOAorn:MO>: KE<I>ANAIAKONANAJTH>:EONnA TON KIN~YNO TIMON LYNANAfMATm::

1. Eav TOd9potopa Tlc; OUVOAIKI\; K09apr)c; etoric; rric; EnEY O£ ouvd>.Aaypa KOi Tflc; OUVOAIKrc; Ka9ap(jc; Storie; ',

2.1

2.2.

0f£ XPUQ'O, UTTOAoy1(6uLV1"1c, u£ 1l pteooo 1TOU opi(ETOI ornv rrcpdvpcoo 2 mo KCITW, UTTEpl3aivE! TO 2% Twv
ouvoALlKwv rric; 16iwv KEg>aAaiwv, ro aSpolopa Tl\c; ouvoAlKric; KaOapr)c; Otollc; 1lic; OE ouvdMaypa KOJ nic;
ouvoAll<ri<; KOSapric; Storie; Tk, O£ xpuo6 TI'OAAOTTAama(ETOl mi 8% yia VO urrOAoy101ti TO il510 KE(flcil010 TTOU
urmrrsircn tvavTl ouvaAAaypanKou  Klv6uvou.

Xp11muorro1Eiral pla pteoooc; urro,\oyloyou of. ouo 01Mlayia rovV 1<a8op10u6 KE<pai\010Kwv arral1ftofwv yla rov
Kivouvo 11uwv ouvaAMyumoc;.

npwrov, urrOAoyi{Ern1ll Ka9apr avolKlrj Otori rric; EnEY 0e KO09E v6u1opa (oupmp1\apf3avoptvou rou
vopioparoc; urrol30>.rc; orolxEiwv} Kai O£ xpuo6.
H KaQapr|j OVOIKTH) etori aurr'j OVTIOTOIXEi OTO 68pofoya TWV OK6i\ouewv (9£.TIKWV Il apVATIKWV) OTOIXEiwv:

(a} KaSapri 1lptxouoa etori {OlJAO6rj 6Aa TO OTOIXEIO EVEPYHJTIKOU piciov 6Aa TO OTOIXEia TT091)TIKOU,
oupm:p1Aapf3avoutvwy TWV OEOOUAEUptvwy TOKWV, OTO OXETIKO v6u1opa 1l yla TO xpuo6, KaSapri Tptxouoa etori
OE XPUO6),

(13) Ka8apr'j rrpo8mu10Kr') Stori (oriAaor'j6,\a ru EIOTTpOKTEO rrooc pr.iov 6Aa TO rrAripwTta ITOOCI f3ciOE!
rrpo8wplaKwy npa~twv ouvai\Myumoc; KOi xpuoou, cruprrEp1,\apl3avoptvwy  nov oupl30Aaiwv pi:AlovTLKr|c;
EKTrArjpwallc; Elli auvai\Myparoc; KOi XPUOOU KOi TOU KE(f)OAOIOU TWV OU)J(>WVIWV avmMayr'jc; vopu1ouarwy TTOU
0£V EXEi OUVUTTO.\oy100£1 OTI1V 1ptxouao Stoll),

y) AumiKi\rin:c; EyyurjoEtc; (KOi noptuqg,Ep~ ptoa) TTOU £iVOI {3tf3al0 611 ea KOTOOTOUV OTTOITHTt<; KOi mOav6 OTl
OEV Sa OVOKTrJ9ouy,

(i5) KaSapa utAAovriKa tao6a/t~oi5a pri aKéu11 iSEooui\wptva aMa ~ori rri\~pwc; avnoroSuloptva (KaT'
tmlloy~ rric; ENEY TTOU urro{3aAAEI m OTOIXEia KOi )JE rrporwounEVIJ tyKplOI'\ Trk; Emrporrr')c;, To Ka9apa
HEAAOVTJKCI toooa/t~oi5a TrOU iSEV txouv KOTOXWPrJ9Ei OK6pri i\oyl0T1KCl aAM txouv KaAug>9Ei ~611 TTA~pwc, ptaw
rrpo8wu1akKwv np6~£wv ouvaAMypaToc; prropoov va oupymp1Aaul3avovTal cc ourov rov urrolloy10u6). H EnEY
rrpsnu va Eg>appo<i:t pt ouvsrrnc 111 pyt0ooo rrou txi:1 r.mAt~tl,

(E) noo6 100Mvapo pE TO OTTOTEAEOpa TOU OUMqJ'(f)lOyou TWV OUVTEAEOTWV ot\m (net delta rj delta-based
equivalent) yla 10 ouvoAo TOU xapro<puAaKiou 01Kmwp<irwv 1lpoaipwric; mi ouvoAMyparoc; KOi xpuoou, KOJ

(or) Hayopaia a~ia nov aAAwv (nAriv ouvaAMyumoc; KOi xpuoou) 61Kmwparwv  rrpoalpwric;.

01 ruxov 8totlc;rrou txE1l avaMf3tl oKorripwe, Ul ENEY rrpoK1:1utvou vo ov110108p1orEi tvovil rwv ouopEvwv

cuvcrrsuov nov ouvaMaypanK<.i>v 010KupavOEwv yla 10 i\6yo KEg>oAoiou/urroxpi:wa£<.i.>v  rri<;, unopoov va !I'l
ouvurrOAoyi(ovrnl orov urrOAoy10u6 1lic; KaOapftc; avolKl~c; Storie; avci v6u10u0.01 etof1c; aun:.C; rrptrra va Eivm
£Kr6c; mu  xaprog.iu,\aKiou ouvaAAaywv K01 omp9pwnK~c; g>ucrric;, va pri ouvotovml 011/laorj pt Tptxoum:c;
ouvaAAaytc;. 1l OE E~Oipw~ rouc; OTTO TOV urroxovrouo Ko9til<; KOi Kci9E oMay~ TWV OUV9fiKWV £~alpto~c; rouc
rrpourroasrcuv  TT) ouvclvron  lric; EnnpOTT~<;. H i6la pnaxtip1011 KOi p£ rouc I6louc; 6pouc; prropel va
£mg>uMoona1 om; Stotlc; rrou tx£1 p10 EnEY, 01 orrolec ceopocv 0101xEia rrou ~011 mpmptenKav Kara rov
un0Aoy10u6  TWV loiwv KE(floAaiwv. ‘

rm Touc; oxorrouc rou urrOAoylapou TI\<; TTPWTI\c; rropaypagiou, ornv m:pimwall rcov Ol:E, Aaul3avovm1 UTTOIf 01
rrpaypanKtc; Stm:1c; ouvaAMyumoc; rou orE. 01 EnEY 6uvav101 va I3aol<ovral om orolxtila nou noptxouv 1pil01
ym Tit; etatl<; ouvaAMyumoc; 0TOV EKOCJTOTE orE. un6 11lv rrpoOrr69tori 611 ciaog>aAi(ETOI mapKwec; Il op06TrJTO

1wv Ev Myw OTOIXEiwv. Edv p10 EnEY OEv ywwpi<i:l 1ic; etorn; ouvaAAciyporoc; oi: tvav orE. yivtral OEKT6 6r1 o
0}:..E EXEi 1TpayuOTOTTOIRJOEl  ETTEV<Suai:lc; OE O'UVd\Aaypya ptxp1 TO pfylOTO ETTITpm6UEVO 6pl0 j3acm Tflc; tVTOATrc;
TOU OFE.  KOi 01 EnEY Aapj3avouv  UTIOIpfi, ym TI; etotlc; xaprog,uAaKiou ouvaMaywv, TO utyJOTO tuutao avolypa
TTOU ea 1.mopouoav va ETTITUXOUV pf TIVavaArdipl\ uoxAwptvwy 9tOEWV ptow TOU OFE KOT(I TOV UTTOAoy1cru6 THE;
Ktg>ai\01laKric; rnuc; aTTairrioric; yla 1ov Kivouvo TJptilv ouvaAMyparoc;. TouTo TTpaypmoiToithal pE Kar' ovaAoyla

OU~IJOIl Tile; 9EOflt; OTOV 0):E JEXPITO pty10TO civolyyo OTO UTTOKEWEVQ ETTEVOUTIKO OTOIXEia TTOU TTpOKUTTTOUV OTTO
TrJV ETTEVOUTIKI) EVTOAI).  H UTTO9£TIKI) 9tOrJ TOU 0):E OE O'UVOMaypa OVTIWETWTTI~ETOI WC, ~EXWPITO v6picruya, KOTci
TOnp6TUTIO  Tr)<; uETOXEiplOI'l;  TWV ETTEVOUOEWV OE XPUOO, )JE T!l OICI(f)OpCl QTI, ECIV E(VQI i51a9to1u[) fl KOTEUOUVOIJ

T, mtvouoric; TOU O~:E. !l OUVOAIK~ OETIK~ etori urropti va TTpOOTEOLi OTI) OUVOIIKI) 9rnKr'j OVOIKTI) etori

ouvalli\ciyparoc;, EVW 1] O'UVOAIKI\ apVnTIKrj etori pnoptl VO TTPOOTEO£1 orll OUVOAIKI) OPVfTIKI) OVOIKTI) etoll

ouvoi\Myparoc;. 11£v tmrptmral oupdJAQJ10p6e; ptm~u Tt101wv SterEwv rrplv arré Tov unOAoy10u6.

H EmrpolTr) ouvaml pi: 11lv EK rwv rrportpwv ouyKmdOwr') rric;, va m11ptm1 orlc; ENEY vo xprio1ponotouv rriv
Ka9apr') 1ptxouoa a~ia Kara rev urrOAov10u6 nlc; Ka9aprc; avotKTflc; Storie; oE KaOf v6picrya Km oi: xpuo6.

AEUT(pov, 01 KaOaptc; 9ETIKtc; KOi apVr)TIKtc; etai:lc; OE Kct9£ v6p10u0, EKT6c; TOU vopioparoc; UTTOI0ArIc; OTOIXEiwv
KOi IJ Ka9aprj OtTIKrj rj apV[)TIK~ etori OE xpuo6 pETOTPETTOVTal OTO v6up1apo urrol30Ai<; OTOIXtwv [3aotl TWV
TPEXOUOWV ouvai\AayuOTIKWV 1oonuiwv. 01 OEOEI<; aurtc; a9pol~OVTQI XWPIOTci £T0I WOT( VO TTpOKUIJEI, OVTIOTOIXO,
TO d9pOlOpa TWV KaOapwv OpVATIKWV 9tOEWV KOi TO a9pOI0)JO TWV Ka9apWV 9ETIKWV 9tm:wv. To )JEVOHUTEPO
arr6é aura m i5uo aSpoioparn tivm ri auvoi\1Krj Ka9ap~ etori rric;, EnEY OE ouvdi\i\aypa.

01 Ka9aptc; 8toi:lc; oi: ouvena vopiapara prropouv va 0laxwpi(ovl01 p£ j3crori ra aupuntxovra vopiopara Km
oupgiwva pi: rouc; loxuouOEc; avai\oyitc; rou<;.

| o -
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NAPAPTHMAIV
vhoxoruuoz KEQ>AMIAKQN AnAITHrEON flA TON KIN/IYNO BMJKOY EMnOPEYMATm:

KaO£ 0EOI1 OF j300IKO cprropsuucro Il O£ 1Tapaywya ptoa j300IKWV EurropEUPdTWY EK<ppd(ETOI OF TUITOTTOIIWEVES;
povdoE<; ptrpriori<;. rta Ka0i: j3001K6 cprropeuuo, 11 11yt1 yla api:ori rrapci6oori (spot price) tKg,pa<tral oro v6ulopa
urroj30A11<; oTOIXEiwv ornv Emrponli.

01 9tml<; OE XPuoo I\ OE TTapaywya ptoo XPUOOU 8twpouvral OTI EVEXOUV KiViiilUVO ouva>J.ayparoc; KOi

avnputrwrri<ovml OUpg>WVO pi: TO napcipT)pO  [Il 1) TO napcipniya V TOU ITOpOVTO<; Mtpouc;, KOHI rreprrmoon, W<;
rrpoc rov urrAoviap6 rou Klvouvou ayopcis<;.

na TOU<; OKOTTOU<; TOU nupovroc napapTi;uaroc;, 01 atcmc; rrou EiVOl KOOaptilc; XP)uOTOOOTI)OEI;  (UOIKWV
ano0EpCJTWV prropouv va t~OlpOUVTOI p6vo OTTO TOV UTTOr.ov10u6 TOU KIVOUVOU j300IKOU  tunoptuparoc;.

01 Kivéuvol ETTITOKiou KOi ouvaAMvumo<; TTOU OEV KOAUTTTOVTQI OTTO aAAtc; OIOTci~trc,; TOU rmpovroc napapTl)lJOTOK;

ITEplioyj36vovm1  OTOV uno,\oy10u6 TOU VEVIKOU KIV()UVOU i5101rpaypaTE:uotpwv ~ XPEWO'TIKWV rlrilwv  KOi (HOV
urror.ovi0u6 rou Klvouvou ouvai\Mvparoc;.

OTOV 1l opVAITIKI') OEOIJ K0Oioloral \rJ~ITTp69topri TTPIV OIT6 T 8ETIKIL atori, 01 EnEY KOMTTTOVTOI miof’)<; tvovn
rou Klvouvou ovrrrupxouc peuorornro; TTOu tvotxi:101 vo ulrcipxEl OE op1optvi:c; ovoptc;.

r,a rouc OKOITOU<; TI)<; TTOpavpag,ou 19 mo K(nw, TO ITOOO KOTCI TO OTTOio 01 OETIKt<; {apVITIKi<;) 8fotlc;
um.:pj3aivouv Tk; opvrirlKi<; (8£11Ktc;) etcmc; Tl<; EnEY oro i610 [3a0lK6 grnopcupo 101 or rrovcpoiorurrc
oupj36i\mo pt> AOVT!Kr)<; EKTrtl)pworic; (futures), OIKOIWpam TTpoaipEOrJ<; {options) KOi TTIOTOTTOIITIKCI Em>.ovlic;
(warrants) cvmrpcocorteoa rnv Ko9aprietoll Tl<; EnEY O£ Kadi: 13a01K6 currcosuuo.

H Ernrporm ETTITpEm:| T'1V OVTIptTWTTION, oup((WVO pE 600 opi<ovral OTK; rrapaypag,ouc; 8, 9 KOi 10 mo KCITW,
nov etoEwv cs rropcivwya ptoo We; etm:wv cro urroxeluevo 13a01K6 cpnopeuuo.

H Ennponri 0EWPEi TI<; OK6Aou9£<; etor.lc; we; 9E<mc; OTOIOIO 13001K6 gnropeuun:

(o) E>toEt<; OE OlO<pOptTIKt<; UTTOKOTIIVOpIEC; j300IkWV  eprropcuucnov, OOOKIK; (iVOIl apoll3aiwe; ouvarr'\ [
TTOpctOOOI piac; UTTOKOT'1VOPiac; EVOVTI aMric;, KOi

(13} OtOEI<; O£ 0u01:1011 j300IKCI sprropsuucrc, ECIV EiVOl OTEVCI UTTOKOTIOTOTO WETO~U rouc KOi EqJOOOV £ivm
ouvOT6v va Kmaoi:1x6Ei ompwc; i:Mx10TTJouoxtrl011 (minimum correlation) u4Jouc; 0,9 pi:w~u nov oiaKupavofwv
rcov nuwv 0111 OlcipKtia evée; 1ouMxicnov trouc,

El6ll<a ptoa

Ta oupl36i\ala pi:ANOVTIKr\<; £KTT \tipwollc; ETTI{300IKWV tptropeupcnov KOi 01 npo8topiaKtc; otopEUOEI<; ovopac; I
TI<i>Arioric; pepovwptvwy  j3amKti>V  rprropeuucnov  r.vowyOTwvovral oro -ouorripa pt1prioric; we; ovouconsn
(notional) 1TOOO EKg>pocrutva OTrJV TUITOTTOIr)uUEVfj povalia ptTpfJOI')<; K01 rouc OTTOOIOETOl npo6wpia illl~1lc; pE
j3aori tnv 11utpoprivia  >-ri~ric;.

01 oupgq,wvitc; avra>J.ayr)c; t3001Ktilv Epiroptupcirwy pi: eve oKti\oc, cc omStptc; nutc; KOi 10 6>.1\0 or 1ptxouotc;
Hutc; rrpsrrn VO EVOWPOTWVOVTOI - OTIV npootvylori TOU rtivoxc rrpo6£0u1wyv \ri~ic;,  OTTW<; opi~ETOI one;
TTOpavpag,ouc; 13 EW<; 18 TTIO KOTW, WE; OUVOAO etoEWV iowv rrpoc TO ovopOOTIKO TTO00 Tfi<, ouu(f)WViac;, OTTOU
K66t TTAIJpWyr\ via TV E~UTTIJPETIJOf TI<; oup<pwviac; QVTOA>-ayfic; OTTOTEAEI 6EOIJ TTOU avavpa<pETOI OTO OVTiOTOIXO
O1cionipa AJKIOTIITOS; rou nlvoxn TTpobwuiwv "ri~I'\<; rou rnvoKa 1 nic; rrnpcvpcoou 13 mo KOTW. 01 atom; ea
ilval OmKi<; t<ivri EnEY TTArJptivel oTo9tptc; riptc; Kai norrpcrra  Kupolv6pevic, nutc; KOi apvrirlKi<; iciv ] EnEY
EIOTTp6m1 oraOEptc; riptc; KOi TTArdptilvi:l Kupmv6utvr.c; riptc;.

01 ouugiwvitc; avTOMavllc; [3aOIKWV eprropeuucrcov OTIK; orrolcc TO ouo OKEAIl Trk; ouvaMavric; tVOl OE
OIQ(f)OptTIKCI tunopEUINOTO  ITPEITEI va KOTOTOOOOVTOlI OTO OVTIOTOIXO 61aon'Juma ANKTOTI)TO<; crup<pwva pE TIV
rrpootyylori rou MVOX0 TTpo6£0u1ti>v \r)~ric;.

Ta O1Kaiwpora rrpoolpconc at j3amKa sprropeuucrc [l os rrapavwvo utoo [13aolKwv sprropeupcnov
OVTIWtTWTTi{oVTOl ~ We; 8EOEI<; a~ioc; ioric; yE TO rrooo JOU UTTOKEiptvou wtoou TOU OIKOIWpmoc; rrpooiprnlic;.
rrOMan,\ao1aaptvo mi TO OUVTEAECHr otlITO via rouc OKOTTOU<; TOU rmpovroc napaprriumoc;. 01 8EOEI<; TTOU
urroi\oyi<ovinl  t101 urropouv va oup4.111q,i{ovw1 pi: avri8ETE<; 6toElc; oro il>10 UTTOKtiuevo £urrépwpo (j 010610
,Jrapavwyo ptoo j3001Kou turroprupmoc;. O XPrJ01u0TTO1oupEvos<; ouvn:\tori;c; 61:ATo Eival EiTt EKtivoc; JOU oxmKou
xpriyaTIOTl')piou  (ITE EKEivoc; ITOU urror.ovi{ETOI arr6 TK; opuM11:<; apxtc; ETE. tciV Kavtvac; an6 OUTOU<; OEV cival
oia8to1yoc; Il EcV rrp6KtTOIl via E~WXPI)IJOTIOTrJPIOKCI 011<alwpara TTpoaiptoric; (OTC options), EKEivoc, TTOU
uTTor.ovi<trm on6 rriv i6la rriv EnEY, i:<p6oov !l Emrporr(j EXEi m:100Li yla TIJV KamM211Mrrim rou urroiSEivparoc;
TTOU XPIJOIWOTTOIEI !l EnEY

Eivm unoxpEWTIKrJ ri K6élludJfl rwv ci>.Awv Klvouvwv, rrtpav Tou Klvouvou ouvrEr.wn'Jotllra, nou ox£Tl<ov101 pe
61Kmtiluaro upoalpwric; mi 13aolKwv EpTTopwpcirwy.

re mpimwori ovopo{6utvou (bought) 01Katwumoc; npoaipwric; mi 13aolKou i:urropEupmos<;. 61orrpavumtuotuou
m: xplipartorfip10 1\ E~WXPIWOTIOTrJPIOKOU, 1] EmTpOTTI) ETTITPEITEI KE<paAOIOKA OITOITJ0'L iom pE EKEVr) TTOU
OTTOITtiTm v10 TO UTTOKEiutvo 13001K6 Eun6ptupa, UITO TOV m;p1op10u6 on Il CITTOITHON TTOU urroAovi<Eral £TOI OtV
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umpl3aivtl TrJV cvopolo a~ia rou OtKmwpmo<; rrpoaipwri<;. H lmpai\arak1l urrcirrjon via rrw.\oupEvo (written)
E~WXPI')uOTIO'TI)PIOK6 OlKaiwpa rrpoaipwric; Ka9opi<£TOl OE oxtori pE TO UTTOKGUEVO 13a01K6 tun6pwpa.

Ta moroTI0111r1Kd tmi\ovric; (warrants) rrou ceopouv {3001Kd i:urroptupara avripETwni<ovral pi: rov i0l0 rporro
6rrwc; ru OlKmwpara rrpoaipwric; mi 13a0lKWV eprropeupcrtov rrou pvrJyOVEUOVTOl  OTI)V rrapcivpa(f)O 10 TTIO
TFOVW.

H EnEY rrou puaf31f3a{i:1 pamKci gmopi:upam 1 i:vvuriptva 61Kaiwyara Kupl6rrime; (3a01Kti.Jv i:urropi:upcnwy — or
oupqg,wvia rmwi\11011c; KOi mavayopac; Kar 1) EnEY TTOU oavti~El f3aolKa cprropeupcro OE oupg,wvia OOVEIOOooiac;
(3aolKwv rurropcupcrcov mplilapl3civt! re i:urrope:upara aura orov unoi\oy10u6 rllc; KElpal\0laKl)<; arroirrl011c; rric;
[3acm Tou rropovroc napaprl'Juaroc;.

(a) npom:vvlori pt [30011 rov mvoxo rrpo9wpuiwyv ilri~ric;

AKo.\ouewvra<;  TOV KOTWTEpW rnvoKa 1, fl EnEY XPI)OIuOTTOIEI OIO<)OpETIKT) ITpoSi:auia  Al'\()<; via EKOOTO !30011<6
npotov. 01 Stcmc; rrou avrlorolxouv or Kci9t f3a0lK6 rrpotov, aMa Kai 01 8EwpoupEVE<; We; Stow; oe ouro 10
rrpotov, KOTO TO op1{6utva OTI)V ITOpavpmpo 7 mo TTCIVW, KOTOTOOOOVTOI OTO OlKtio 61dorripa >-ri~ric;. Ta UAIKO
crroaeporc KOTCITciOOOVTOl OTO TTPWTO 010011140.

IVOKO( 1
LilapKEia npoStopIWV Arj-I)<; LUVTEAEOQT.;c; Lilagiopac; AVTICJTOIXIOptvl)<; etoric;
1 (Spread I?Ze;te) (0e %)

0 s.1 Mriva 1,50

> 1:'53 MIIVEC; 1,50

> 35 6 M~VES 1,50

>6 S 12 MAVEC 1,50
>152Em 1,50
>2S3Erm 1,50

> SEM 1,50

H Emrponrj m11lptml ro ouy1.pricp10u6 reov etoi:wv rrou tivm i; 9twpouvrol paof1 nilc;rrapavpacpou 7 mo nnvco,
8toi:1c; ore m10 I3a0lK6 rrpoiov Kai TI)V Karam~.; rouc 010 ava>.ovo 01aonipa All(Ewc; mi EKKO6op1optvric; paoEwc;,
rrpokupevou m:pi TWV t~i;c;:

(a) etoi:wv OE oupl3ciow; ifJvouotc; TI)V auT.; riutpoul)via, Km

() etotwv O£ oupl3aOEll,; >.rivouotc; WE omgiopa OEKOf)utpou, sov 01 ouppaotic; OTTOTEAOUV OVTIKtiutvo
O1arrpaypari:ucrri1,; or avoptc; txouotc; Ka81ipi:plva 11p1:poyrivitc; rrapao6oi:wc;.

i:Tf) OUVEXEIO T] EnEY urro>.ovikell TO aOpo1opayla Kci9E 01ao111pa AfKTET!)TO<; TWV OETIKWV OEOEWV acptvée;, KOi
TWV opVITIKWV etoi:wv, O()ETtpou. To TT006 TWV TTPWTWV (6tUTEpwv) 1TOU. OVTIOTOIX{ETOI EVOVTI TWV liE(JTEpwv
(rrpdmov) aE Ka8E 61aorripa AlKrérrime; elvmil ovrioro1xloutvri etori ore 01aor11pa uuro, EVW ri arroutvouoa
OtTIKI") 1L OPVHITIKrj etori Eivm 'l pt1 OVTIOTOIXIOutvri 8to11 OTO iol0 OICIOTINO ANKT6TATOS<; (unmatched position).

To Tulpa rile; p11 OVTIOTOIXIOptv11c; SmKric; (apVITIKrjc;) Storie; OE otoouptvo  Ol00TrJya  AIIKTOTATO<; TTOU

OVTIOTOIX~ETOI tvavn Trt<; pf] OVTIOTOIXIOutvi1c; OPVIITIKrj<; (OETIKrjc;) Storie; OTO m6uEVO 61001110 AfIKTOT!)TO<; EIVOI |
fl OVTIOTOIXIOptvri etori pETa(u TWV ouo OlIOOTrUOTWY A1IKTOTITO«. To uptpoc; Til; uf) OVTIOTOIXIOutvric; 8ETIKrc; I ‘“
OPVI)TIKli<; Storie; 1TOU OEV urropel va OVTIOTOIXIOTti w£ TOV rporro ouro EVOI 1] y11 OVTIOTOIXIOWEVI) 8£01). |

11 Ktcpa>.alaKrj OTTOITIONl, TV OTTOia urroypeourm va TTAl)poi 1) ENEY via KOOE 130CJ1K6 turrép£Upa, uno>.ovi~ETOI uc |
130011 TOV CIXETIKO TTIVOKO 1TpO0OtouIWV M~EW<; KOi 100UTOI }IE TO dOpofoya TWV KOTWTEpw:

(a) A8potcruya TWV OVTIOTOIXIOptvwy 8ETJKWV KOi apVTIKWV etotwv, TTOAAarri\aalaoptvo PE TOV KOTCIMrJAO
OUVTEAEOQTI) O0lmpopac; OVTIOTOIXIOptv11c; etol)<; (spread rate) TTOU avaq,tptTOI OTI) orri\rJ (2) TOU rnvaKa ! TIK;
uapavpacpou 13 mo rrcvco yla K68c 0laorrwa rrpo8rnutwy Al\~l)<; KOi mi TI)V nuf\ rou I3a0lKou cprrooeupcroc via
aptori rropcioocrl) (spot price),

(13) Avrioro1x1optv11 etori pEra~u Mo 61aaTl)ucitwv rrpoOwp 1wy \fJ~11<; via Ket8t 01cioT11ya rrpoSwyu.idv — Ari~ri<;
OTO orrolo pETag>EpETOI p10 pl) OVTIOI'OIXIOutvri 8EOI), rroi\Aarri\acrmopEVI)  mi 0,6% (OUVTEAtoTII<; uETacpopac;)
(carry rate) KOi mi TV 11p11tou f3aolKou sprropeupcroc v,a ciyEOl) napaooori, Km

(v) Anoptvouoc; ul) OVTIOTOIXIOutvEe; Stow;.  110MaTTAOOJOOptw:c; mi  15% (ouvn:i\tOTI)c,; pl)
avr101oix1aptv11c; etollc;} (outright rate) Kai mi rnv Ttuf\ rou [3a0lKou tuynoptuparoc,; ym apwri rrapai:iooll.

H ouvoi\lK11 Ktcpm\alaK,; arraiTl)Ol) rllv orroia urroxprnulOl1 va rri\l)poi ri EnEY via rov Kivouvo I3amKou
EpTTopi:uparoc; 100UTOlI pt TO d8pot1oua TWV KE<pCIAOIOKWY OTTOITT\OEWV via CKOOTO [3acrlk6 tun6ptupa, oupcpwva
WE TI)V ITOpaypag>0 17 TTIO TTOVW.

(13) Arr>.ouorwpt.vl) rrpootvv101)
H KEg>OAOIOKI) anaiTl)011 TI)V OITOia urroxptoUTOI VO n>.ripoil) EnEY via KO9E I3amK6 Eprr6pwuo 100UTOI pE TO

CTRUTRSIAL
WU A
1)

f\i
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aepofoya TWV OK6AouOwv ouo OTOIXEiwv:

{a) 15% rrlc; Ka9aplj<; etoric;. 0ETIKI<; tl apvrillKl)c;, rrOMa11Aaotaoytvo  mi rnv 11ptl rou gnrooeuporoc ym
apwri nopaooori (spot price), KOi

(13} 3% Tile; PEIKTI)<; etonc;. 9£TIKI) etori ouv apVITTIKI) etoll. 1ToMarrAaolooptvo tTTi TIV Ti!) TOU
EptropEliparos  yla auprnri napai5oori.

H ouvoAlKlj Ktg>aAmaKl) crrclrnon v onolc urroxpe:oulal va nAripoi 11 EnEY y10 rov Kivouvo I3001Kou

curtooeuucroc 100UTOl pE TO d9po1oua TWV KE<paAmaKWV arramjOEWV via tKOOTO [3001K6 sprrcpeupo, oup<pwva
ut: rv rrapaypcupo 19 mo rrnvto.

{V) .0.1wpuptv11 npootyylori WE I3aori rov rrivexc rrpoOwuiwv M#J<;
H Erntponn 6uvmm va ernrptrrn om; EnEY va xp11oiporrolouv rooc t:Mxlorouc; ouvrt/lr.ori.c; i5lacpopac;
av11oro1xioptvric; etoric; (spread rate), puag>opac; (carry rate} Kai pl) avi1omixioptvric; etoric; (outright rate) rrou
K090pi~OVTOI OTOV KOTWTEpW niVOKO 2, OVTI EKEIVWV TTOU avmptpovrm om; napaypcupouc; 13, 14, 17 KOi 18 mo
TTOVW, Eq,600v 01 ENEY, KOTCI HJ yvwuri rric; Emrporrljc;:

{a) .0.1%.vi:pyouv oripavr1Ktc; ouvoMaytc; cs [3a0lKd sprropeuucrc,

(13} .0.1aetrouv 01ag,oporroiriptvo  xaprog>uMK10 [3aolKwv sprroocuuonov, Kai

(y) OEV EVOl OK6pri OE etori va XPAIOWOTTOINJOUV EOWTEpPIKO urrooelvpcro VIO TOV unOAoy10u6 rllc

KEg>0>-0101<1'c; anairrioric; y10 rov Kivouvo 13aolKoli i:prropEliyaro<; oupg>wva pi: ro napapnipa V rou NNPovroc
Mtpouc;.

nivaka<: 2
RAC;N"\-AmUa EKToc BaOIKCI Mirama  TEWPYIKO rﬁ\%]?rl)l?AopBavoptvwv
v raMa  ( , Ba ravia  Fipolovre nov Evi:pyt:mKwv
puo00) noo’iOVTWV
TUWTEAEOT~<;
8lagiopac;
AVTIOTOIXIOPEVHIS; 1,0 12 1.5 L5

etoric; {SPREAD
RATE) ( %)

LUVTEAEQT-<;

M£Ta<popa<; (CARRY 0,3 0,5 0,6 0,6
RATE) ( %)

LUVTEAEOTI)t; Mil

Avmno1x1outv11c;

etoric; (OUTRIGHT 8 10 12 15
RATE) ( %)




3421

NAPAPTHMAV

XPHrH EHITEPIKQN YnOL'EIrMATON rlA TON YnOAom:Mo
KE<I>ANAIAKONANAITHrENN

1. H EmTporr(J rmrptnn, uTT6 TIC; TTpoOnoStow; rrou opi<ovral oro rrap6v napcipnwa, om; EnEY va urroi\oyl<ouv m;
KEcpai\aiaKtc; alTam;otlc; rouc; yia rov Kivéuvo Otoric;, rov Kivouvo ouvai\Myparoc;  rj/Kaitov Kivouvo j3amKou
E!JTTOpEuparoc; WE TO (O'WTEpIKCI rouc UTTOOEiypara ovrt, [l OE ouvouoopo,  WE T; uE9660ouc; TTOU iTEplypag>OVTOl om

napaprriuara [, Il KOi IV rou rmpovroc  Mtpouc;. |E KG60E rreolrmoon arrmTEiml prirri  EK nev rrportpcov
avayvwplori a6 T'IV Emrporrn yla rri xp1101ponoh1011 nov urro61:1yparwv ym rov unoiloy10u6 TWV Ktcpai\alOKwv
anam'’)ocwy.

2. H Ernrpom] npoi3alvEl orqv avayvwpl01l aurr'] uévov Ecp6oov txi:1 1mo8El 6rl ro auonwa Olaxtiploric; K1lvouvwv
TIl<; EnEY  j3a0i<ETOlI OE uylEi<; apxtc;, Eg>apu6<im1 ut OKtpal6T)TO KOi rrilipoi  10iwc; Ta OK6i\ou9a TTOIOTIKO
Kpnrjpla:

(@) To (OWTEpIKO urr66E1ypa oiaxtipl01ic; Kivliuvwv TI\<; EnEY  EVTOOO(Tal OTEVO OTI\ 61a61Kaoia KO9r)uEp1v(Je;
OIOXEipLoric; KIVOUVWV KOi OTTOTEAEI Tr) j3ciori VIO LI £KOEOEI<; rrpoc  TIT VEVIKrJ OIOIK')Of) Tfi<; EnEY  OXETIKO E TO UIJO,;
rou rptxovroc; avoiyumoc; (risk exposures) Tr; EnEY,

(13) H EnEY  6100tm  rurjpo tAtyxou  KIVOUVWV, OVE~OpTfITO an6é TO Tur')uara 61arrpayyaTEUOf)<; KOi mrrn9Eiac;
urroxovo  EVOVTI rrlc; VEVIKI)K; OIOKK!)CHJ<;. To tyriya aur6 EUSUVETOI yla TO oxt6100u6  KOi TII >.moupyia TOU
ouomucroc Otax£iptoric; Klvouvwv TI<; EnEY  iuvtaootl Km avaME1 TI; K09rJuEpivtc; 1:K8EOflc; yla re
OTTOTEAtoyam TOU unoiStiyparoc; ~ OIOXEiploric; KIVOUVWV KOi y10 TO ptrpa  TTOU rrprrru va iapi3avovral We; rrpoc 7O
6pla Olanpaypan:uoric;, ~ To rurjpa  Eilr.yxou KIVOUVWV rrpcvpcrorroul  mioric;  TrJV OPXIKIJ  KOi TrdV TTEploiSIKI)
ETTIKUpWOI'l TOU EaWT!:pKOU UTTOISEiyumos;,

(y) To HIOIKATIKO oupl3oui\l0 KOi ] VEVIKI) OIOKKrOf) HI<; EnEY ouuuETrxouv  EVEpywc; (Hf) OIOOIKOOia tiltyxou
TWV KIVOUVWV KOi 01 KOO1")uEp!VES; £K8£OEI<; TOU Turjuaroc; Ei\tyXOU KIVOUVWV E~ETa<ovTOl OE ()IOIKrJTIKO ETT(TTI:00TTOU
01081:m ETTOpKrj E~ouoia yla va Emj3aAAEl IJEIWOEI<; 1600 OTI<; OEOEIS; uqlovwptvwv — 61anpayyOTEUTWV 600 KOi OTO
uivoc; rou ouvoi\lKou ovoiyparo<; rric; EnEY,

(0) H EnEY O0laetm mapKr.c; npoocomxo  1Kavé va xp1imporro1Ei noMrr.\oKa urro6Elypara  oroix TOjnic; Tl
[>1arrpayucn£U0')<;.  TOU [Myxou  KIVOUVWV, TOU WWTEPIKOU cittvxou  KOi TI)<; UTTOOTI)pl~I")c; KOi 6laxtipl01lc;
ouvaAilaywv,

(E) H EnEY tXEI 8EOTTIOEI OIOOIKOOiEC; y10 TI"JV rrapaKohoueriori KOi TRV E~aag>ci\lori TI')<; TIPNOTI TWV
LOWTEPIKWV iTONTIKWV KOi EM.yxwv  6oov  Og>Opa TIT OUVOAIKI) AEITOupyia TOU OUOTI')uaroc; 6laxi:iploric; KIVOUVWV,

(OT) 'EXEi OTTOO(IXOEi OTI TO rnwn:plkK6  UTTOOEIVpa Tf)<; EnEY  urropsl va pETpa TOU<; KIVOUVOU',; \JE
IKOVOTTOIfITIKI) OKpij3EIO,

(Q HENEY Eqg>apu6~El TOKTIKCI OUOTIIPO npBypaupo  rrpocouckoonc KOTOOTOO[WV Kpioric; (stress  testing), TO
OTTOTEAECJyam TOU orroiou  E~ETO~OVTOlorro  T'l VEVIKrj OIOiKf)Of) KOi i\apJ3avovra1l UTT04J1 om; TTOAITIKES; KOi TO 6pia
rrou aurri KaOopi4£1. 01 rrpoooponooac auTtc; mpopouv loiwc; mv tMtllj)rd pwot6lllrac; om; ayoptc; aE aKpah:c;
0uv91'JKE<;, rov  Kivouvo _ouyKtvTpwerri<;,  Tk; ayoptc; u10<; KOTE£UOuvoric; (one way markets), rouc Klvliuvouc;
ytyov6Toc; (event risk) [l aOtrrioric; ~ Gump-to-default  risk), T!)V pri ypapu11<6nira nov rrpotovnov  (non-linearity — of
products), TI<; eteme;  TTOU UITOKEIVTOI O£ OTTOKNOEIS; TIuWv (deep out of the money positions} Km ai\,\ouc; KIVOUVOUL;
iTOU £V6EXETOIl va pl >.api3<ivovm1 KOTOAANNO UTT6Ij)rJ OTO EOWTEPIK<I Uj106tlyuara. 01 6laropoxtc; (shocks) TTOU
XPfIOIOTTOIOUVTOI VIO TO OKOTT6 OUT6 OVTIKOTOTTTpi<ouv TI') q>UOr) TWV XOPTO()UAOKIWV  KOi TOV XPOVO TTOU Oa IOV
avoyKaioc; yla TIJV OVTIOT<i8u101111 T'1 ISIOXEiplori TWV KIVISOww UTT6 OKpOIE<; ouvOrjKi<; ayopa<;, KOi

(ri) H EnEY 01£VEPVEI, OTO rri\0!1010 HJS TOKTIKric; 61alS1Kaoiac; EOWTEpIKOU ti\tvxou, ~ OVE~O:PTITIJ ovailuori  TOU
ouorf)umoc;  oiaxtiploric; nov Klvouvwv Trk;

H avcilluori ~ TI'OU npoj3Atm:TOl  OTO OTOIXEIO (ri) HJ<;npwrric;  rmpcvpoeoo ag>opa TOOO TIk; 6paOTIJPIOTI|TES; TWV
ruripaTWV  oiarrpaypan:uori<; 600 KOi EKEivic; Tl<; OVE~CIPTIJTIJ<; poval:ioc; EAEVXOU KIVOUVWV. TouMxlorov — pla cpopci
KO9£ XP6VO, IV EnEY  TTpoj3aiVElI OE movt~tTOOI'J ri<; OUVOAIK(Jc; OI00IKOoioc; 61oxisiplaric; KIV()UVWV.

H ETTOVE~ETOCJI] rrptrrn va Kailunm  TO E~i\<;:

(0) Tqv KOTOMIT\611lra Tr)<; TEKyf)piworic; OXETIKCI pE TO OUOTITua KOi TI<; i5l00JKOO0IE<; 0laxLiploric;  KIVC)UVWV,
Ka9wc; KOi TrJV opyavwoll TI)K; povaoac; tityxou KIVOUVWY,

(13) Triv Evowpcnwori  TWV ptrpf)CJEWV  KIVOUVWV ayopac; OTrJV Ka811uEpiv(J OIOXEiplOIT KIVOUVWV, Kadti.Jc; KOi TI"IV
al<tpol6TH)TO mu ouon;paroc;  TTi\rJpog>oplwv Olaxciplori<;.

(y} TI) OIOOIKOOIO TTOU £g>apub4El 1) EnEY yla TIV tyKplOI7TWV UTTOi5tyyaTWV  KOi TWV OUOTINO:TWV
OTTOTiprioric; TWV KIVOUVWV OE Tlutc; ayopac; TO onoio  XPI'JOIWOTTOIOUVTOI OTTO TOU<; 61arrpayuOTEUTES; KOi 0176 0
TTpOOWTTIKO TOU Turjuaroc; unoorl'Jpl~!)<; KOi OIOXEip101lc; ouvai\Aaywv,

(O} TrdV EKTOOf) TWV KIV6LIVWV ayopd<; TTOU KOiwTm:l TO UTTOOElypa OIOXEiplO'l<; KIVOUVWV KOi Tf)V TTIOTOTTOIROIY
Kci0f 011pavT1K(Jc; pETaj30i\(Jc; OJI7 OIOOIKOOia ptTprdOrd<; KIVMvwy,

(E) Triv. OKp('3EIO KOi TI'IVrri\rip6T)TO rwv OEGoutvwv  yla Ti; OVOIKTt; OtOEl<;, HIJV OKpij3EI0 TWV unoetoEWV
PETaj3ArJTorrime; (volatility)  KOi ouoxtnaric;  (correlation), — Ko8wc; KOi TrdV aKpij3tla rwv urro>.oylopti.Jv arroTipricrric; Km
rnmoOrioim;  (risk  sensitivities),

(crr) Tic; 61laolKaoiE<; rrou i:qJOppo<i:1 Il EIIEY ylavo Eityxtl TI ouvoxri, rriv e:vriytpwori Km rrlv O~lomoria rwv
ISEooptvwv  TTOU XPIJOIWOTTOIOUVTOlI  OTO EOWTEPIKO UTI'OOEiypara, mplt\api3avoptvrJ<; 1ll; OVE~OPTI)Oia<; TW TTRIYWV
TWV Otlioptvwy ~ OUTWV, KOi

(~) Tic; OlIOOIKOOitc; IOU tcpapu6<tt [] EnEY via VO a~loiloyEi Touc; EK TWV UOTEpwv OOK1pacmKouc, EAEyxouc;
{back-testing)  ITOU 01£VEPVOUVTOI via VO E~OKplj3WOEi Il aKpij3£10 TWV UITOOEIVuciTWV.

3. 01 EnEY E<papybdouv 61a61KaOif<;TTOU E~aog,ahi<ouv TrJV ETTIKUpweri TWV EQ'WTi:plKWV TOUS; urroiSclyu(nwv  an6
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KOTciMriAa rplro npoourrro rrou tival avE~dpTI)TO orro Tfl 01001Kooia Kmdplloric; nev utro6£1yucnwv, WE rporro
rrou lyyudml on m uTTooEiyuam sivm Ewol0OAoylKct dpno (conceptually sound) Kai ouMapj3civouv mapKwc;
6Aouc; rouc oripavnKouc; KtvMvouc;. H tmKupwori yivEm1l Kara TV apx1Kf Kmdpricrri rou EOWTEPIKOU
UTTOOEiyporoc;, KaOwc; KOi OE KdOE OlpOVTIKI\ pETal30M1 TOU. ErravoAopl3ciVETal m;pl051Ka, aMd loiwc; 6mv
ETTEPXOVTal OIOpOpWTIKES;  pETCI30AE<; OTIV ovopc fl OTl) OUVOEO) TOU XOPTOg>UAOKIOU TTOU trnopouv VO
xcrcorncouv  TO rwTEplK6 urrB0E1yya aKoraMri\o. 01 EnEY uioacrouv KOi trrwgrAouvral — orro tlc; rrilwmiEs;
E~EN{El<; om; TEXVIKt<; KOi one; 13£1\TIOW; ITpOKTIKES;. H ETrIKUpWOI) TOU mwn:p!KOU urro6£iyparoc; O£V mp1opi<£TOl
orov EK rwv uortpwv 60K1paor1K6 ti\tyxo aAM m:p1Aaul3dvE1 rnioric; rouMx1orov ru aK6AouOa:

(a) EAtyxouc;yia va alTo6t1x8ti on 01 rrapa6oxtc; rou eourrcpucou ulrootiyparoc; tivol KOTciM11Aic; Kai oi:v
ULTOEKTIJOUV f\ UTTEpEKTIHOUV TOV KiviSUVO

(13) EKr6c; TWV ULITOXPEWTIKWV rrpovpoupdnov OOKIuOOTIKOJ EK TWV uorcpcov EAtyxou, 01 EnEY OIEVEpyouv
61Kolic; rouc rAtyxouc; EmKupworic; rou wwrrplKoli urro6Eiyumoc; We; rrpoc rouc; Klv6uvouc; KOi Tl) 01dp8pwori nov
xaprog>uAaKiwv rouc: Km

(y} Xpf\01l) UTTO9ETIKWV xaprog,uAaKiwV TTOU ernrpsrrouv va E~aKpll3w8Ei CTI TO E<JWTEplKO  UTT6Ii£1ypo
ouMapj3dVEl opicptvo  EIRIKI ?liapOpWTIKCI xapaKTIJPIOTIKIl, 6rrwc; loiwe; Kci9€ Ol)uOVTIKG Kivouvo j3aoric; Kai
Kivouvo ouyKtvrpworic;.

H EnEY napaKoAou8Ei TI)V 0Kpi3EIO KOi TIJV OTT6000lj TOU £0WTEPIKOIJ UTIOOElyparoc;. lila TINS E<pappoyfic; EV6X;
TTpoypapumoc; 00K1paoriKou EK rwv uortpwv EAtyxou. ME rov ti\Eyxo cure, ouyKpivETOl y10 K<iOE tpyao1pri
11utpa, ro ptrpo ISUWITIK~<; <rigiac; (one-day value-at-risk) to un0Aoy1~6pEvo ouuq,wva pE to EowrEptK6 urr60E1yua
yia m; etcrtlc; rou xapra<pui\aKiou oro rti\oc; Tl riptpoc;, rrpoc; rnv 1)uEpA\010 1.mal3oi\frric; a~iac; rou
xapro<puAaKiou ptxp1 ro Ttlloc; rilc; m6pEVIJS tpy601pric; riptpac;.

H Errnpom; £~ETa~E1 TIUV 1Kav6lllra mlc; ENEY va rrpoidaivEl OE ooK1paonK6 EK nov uortpwv tAevxo 1600 rwv
rrpayyanKWV 600 KOi TWV unoO£TIKWV ptraj3oA<ilv Tlj<;a~iac; TOU xaprog>UAOKIOU. O OOKIIJOOTIKO<; EK TWV uortpwv
tileyxoc; TWV UITO9ETIKWV pEmj3oiwv Tl a~ioc; TOU xapTO{()UAOKiou yiVETal pE (3ciori p10 ouyKplOIJ pira~O TII<; o~iac;
TOU xaprog>uAaKiou KQTO TO rrtpw;; T)<; l)ui:pac;, KOi Tfk; a~iac; TOU KQTO TO rrtpac; T)<; moptvric;. uf TI)V un68EQI) OJI
01 Oiccme; rrnpcutvouv  aptrcij3AlTE<;, H ETTITPOTTI\ OTTOITEl OTTO Tk; EnNEY va Aapj3civouv  KOTdMrJ,\O ptTpayl0 TIJ
j3EAriworirou rrpoypapumoc; 00K1paoriKoli EK nov uortpwv EAEVXOU E<pboov cure Kpivtml avmapKtc;. Km'
EMXIOTO, 1y Emrporrf\ OTTOITEl urro rlc; EnEY va mpayyOTOTTOIOUV  EK TWV uorcocov OOKtuaonKouc; tAtyxouc;
UTTO9ETIKWV CITOrexeoucrcov.  ouvaMaywv  ((3ciOEl TWV pnal30Awv OTfIV a~ia TOU xapTO())UAOKiou rrou ea
npol:KUTTTOV ccv 01 9EOEK; rrcptuevov OJJETO{3ATE<; OTO TEiloc; Ti; fljJEpac;).

M TOU<; OKOITOU<; TOU UTTOAoylopou TWV KE((JOAOIOKWYV OTTOITI\OEWV yla TIV KCIAUNI TOU EIOIKOU KIVISUVOU OTTO
O1arrpaypam.'imyouc;  xpi:wonKouc; KOi ucrox1Kouc; rlrhouc;, ri Ennponf\  avayvwpi~i:1 T xpflori rou cowrEptKou
uuooEiyumoc; plac; EnEY, i:q,600v re mwri:plK6 urr6i5riyya nArwoi, EK16c; arr6 rouc; un6i\omouc; épouc; rou
rropovroc napaprfiparoc;. KOi rouc ak6AouOouc; 6pouc; :

(a) E~I)yEi 111 0laxpovlKr\ 010KOuovori nov nuwv rou xapToq,uAaKiou,

(P} Napf3dVEIUTTOINN) Tl) ouyKtvrpWOI) OTTO ¢iTT0j1l) pEyteouc; KOi ,c; ptra~oAtc; OTI) ouvei:011 TOU
xaprog,ui\aKiou,

(v} Avrtxi:1 aw; avri~ot<; ouv9f\Kic;,

(?1) EmI3EI301tiveral pE 60K1paoriK6 EK TWV uortpwv ti\i:vxo pr TQV OITOio EKT1u(no1 ECIV tXEI urrOAoyl09Ei
OKplawc; O EIOIKO<; KIVOUVO<;. LE TTE:phTTWOI) TTOU T] EmrpOTTJ\ ETTITP{TTEl T'l 611:vfpyEIO TETOIOU OOKILOOTIKOU EK TWV
uortpwv EAtyxou [3acrtl oxrnKwv uTToxapro<puAaKiwv, m Ev Aoyw unoxoprocpuMKla rrptm:1va EmAtyovrm pi:
ouvtrma,

(E} Napl3aVElI UTTOIj.IIf TOV KiVOUVO I3ciollc; (basis risk}, 011Aaofi 01 EnEY OTTOOEIKVUOUV OJI TO EQ'WT1:plK6é
UTT6<SEfypa ETTIPECI(ETCII OTTO oripaVTIKES mi ptpouc; Otaq,optc; pEra~u rropi:ucpi:pwv  aAM ox1 TOUTOOljuwv etoEWV,

(OT) Napl3aVEI urr6lpl) TOV l<ivbuvo VEVOVOTO<; (event risk}

To (OWTEPIKO un66E1yua Tij<; EnEY EKTtpa OUVTIJPIJTIKc, f3aotl pEOAIOTIKWV oi:vapiwv ayopac;. TOV KIVOUVO OTTO
9torn,; YUE xaurjMTEpl") pEUOTOTI\Ta (JKOi WE xapl]JAr\ OIOI)OVEIO Huwv. EmrrAtov, TO EOWTEPIKO ~m6i51:1yya TTAI)pOi
TO EMXIOTQ np6TUTTO yla TCl i5£60putvo. Ta TTPOOEYVIOTIKc oi:ooptva (proxies} nptnEl va EKngWVTOl OUVTIIPITIK(]
Km va xprio1u01101ouvral p6vo 6mv m li1a8to1pa 6i:ooptva Otv Elva, imapl<J\ f\ oev avrlKmompi{ouv rllv
rrpaypOTIKI\  pEmj3AITOTI)TCI plac; etoric; (] cv6e; xapTOg>UACKKIOU.

Mia EnEY ouvmalva rmlAt~El va arroKilticm arr6 rov un0Aoy10p6 lric; KEg>aAalOl<tic; armil11011<; i:1011<ou K1lvouvou,
ME XPJ\Olj £0'WTEpIKOU UTTOOEiyumoc;. Tk; etotlc; EKEIVKS; 0'€ mAoironJom; J TTIOTWTIKO rrapoywya VIOOTI<;
asdtrrl011c; yla TI<; 01TOIE<; rrAruzioi KEg>OAOIOKTJ CITTCIH\Ofl yla KIVOUvouc; etollc; otipg>wva pE TO nopcipriipa | TOU
rrap6vroc; Mtpouc;, t~mpouptvwv twv OtoEwv 01 orroii:c; urr6KElvral OT!) put9o6o Tr; rrapaypdg>ou 513 mo K<irw.

KaOwc; 01 1txvlltc; Km 01 I3t\T10H:c; npal<l1Kt<; t~i:Aicoovml, 01 EnEY cg,appgo~ouv  nc; i:v Myw vti:c; nxvli<te; KOi
rrpaKTIKtc;.

Mia EnREY oEv urroxprnuml va arrorunwvt, touc; I<lvouvou<; 06t111011<; KOi poal3oilric; yia rouc;
OIOTTpaypan:umyouc; XPEWOTIKOUS; TiTAouc; OTO mwn:pll<é TI<; urr6ot1yua E<pboov OTTOTUTTWVEl TOU<; KIVOuvouc;
OUTOU<; ptow TWV QTTOIT~O'EWV rrou opi<ovral OJI<; TTCtpaypag,ouc; 5a tw<; 5ra mo KOTW.
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01 EnEY rrou urrcvovrm on-iv rrcpdvpcoo 5 mo m.lvw yla rouc Olanpaypam'Jolpou<; XPEWOTIKouc; lilAouc;
oiaetlOuv  pt0o6o via mv OTTOTUTTWOI), OTOV UTTOAoytap6 TWV Ki()OAOIOKWY OITOITrIOtWY rouc;. TWV KIVMvwy
aetrrioric;  KOi u£Tal30Ar'I; rric; 01al3d8ptoric; rwv Stotwv  rou xapTocpuAaKiou ouvaMaywv — rouc frou au~civouv rnuc;
KIVI5uvouc; TTOU OTTOTUTTWVOVTOI orro  TI'! wtrpricrri  rric; OUVITIK~<; <ripiac;, 6rrwe; TTpooi51opi<ETOI OTIV rrapaypocpo 5.
H EnEY Kara6tlKvutl 61111 ptOooGe;, rrd<; TTAlpoi rrpoolaypacptc; O~lomoriac; ouyKpioilm; put aultc; TI<; pt9Mou
mou Ka9opl<nm oro KfcpdA010 2 rou Mtpouc,;[. uro HIV rrpoutroaeon orosepou rnmtliou Klvouvou, Km
rrpoccpuo/opevcu, ororc  EVEEKVUTOl, WOT( VO OVTIKOTOITTpi<ti  TOV OVTIKTUTTO rric; ptuOTOTHITO<;, TWV
ouyKEVTpWO1T:wv, Tl)<; OVTJOTd8utori<; KOi TII; rrpo01pE£T1KOTHITOK;.

H ptOoooc; OTTOTUTTWOrK; TWV ou~riutvwv  KIVOIJVWV 08tr11011c; KOi p£Taj3oilrl<; TI),; 61al3d8u1011c; KOAUTTTEI 6,\€<; nc,;
etotlc; TTOU UTTOVOVTOI OE KE(f)OAOIOK!1 orrcnncn yta EIOIKO Kivouvo  ETTITOKiou, oi\M o(v KO\mm  8tm:1c;
mxonolnonc KOi TTIOTWTIKci uopaywya VJOOT!I<; aetrqoric,, Mt mv  ETTI()UNa~ri  HI<; tyKpl0llc; Tri<; Ermponric;. 1)
EnEY 6uvaralvo tmM~tl vo ouumpiMI3t1 ouornucnxo 6At; 1lc; Stow; tloriyptvwv  pizrnx1Kwv  TiTiwv Km rn;
8totlc; nopaywywv  rrou I3aci~ovrnl oe t1011yptvouc; pnox1Kouc; riTAouc; yla nc; oTToltc; ri Ev Myw Evcrwparwori
£iVOl ouvmrl<;  rrpoc TOV TpOTTO £0WTEPIK(J<; ptrp11011c; KOi i5laxtipl0llc; TWV KIVOUVWV OTTO rnv EnEY. H pteoooc;
OVTIKOTOTTTpi<El TOV OVTIKTUTTO TWV OUOXETIOEWV pr.TO~U VEVOVOTWV adtr1101lc; KOi pnal3oi\llc; Tr)<; 61al3a8u1011c;.
t.rv OVTIKOTOITTpi<";E.TOI O OVTIKTUTTO<; HI<; 61mpoponoiriollc; WETO~u. Og>tvee;, yryovelwv —aetrriollc; KOi pETaj30ArJc;
Trl<; i51013a9u1011c;. KOi, O()ETEpou, aMwv rrcpcvovnov  KIVOUVOU oyopd<;.

H pt9oc5oc; OTTOTUTTWOfl; TWV au~riptvwv  KIVOUVWV unoioyi<";El rn; <rigii:c; Myw  aetrrioric;  KOi p1:ral3oilr'de,; TWV
EO'WTtpIKWV Il f~WTEPIKWV i51al309piotwy ~ OTO 0160111u0  EpITIOTOOUVl<; 99,9% OE Kfj>OAOIOK6 oplovro  tv6c;

srouc, 01 unoetor.1c; ouoxtnogc; urroompkovrm OE availuori avriKt1ptviKtilv 15Ei5outvwy £VT6<; cvéc; tvwoloioylKa
cipTIOU  rrxmoiou. H pteoooc; OTTOTUTTWOllc; TWV  au~riptvwv KIVOUVWV  OVTIKOTOTTTpi<El KOTdANJNCI TK;
OUVKEVTpWCI'EI<; OVCI EKO6Tr] TiTAWV. nptm:1 VO OVTIKOTOTTTpi<ovTOf £TTiOl<; 01 OUVKEVTpWOE1<; TTOU urropouv VO
TTPOKUIJOUV TOOO £VT6<; 600 KOi pETO~U KOTrJYOPIWV rrporovnov  UTT6 OKpait<; ouvIrJKtc;.

H ptOoooc; j3aciknm  OTIV UTT69rnri i51apKouc; crnrrtoou  KIVISt.ivou KOTO TOV KE()OAOIOK6 opl~ovm  TOU Evéc; ETOUK;,
rrpayya  rrou  011uaivEl 6T1 ouyK1:Kp1utw:c; m1ptpouc; 8toi:lc; Tau xapTocpuilaKiou ouvailAaywv rl owoila  etofwv
TTOU crroressoov OVTIKEiutvo a9tTITOI)<; 1l pnal3oilrd<;  Tri<; O1al3a8utof)c; KOTCITOV opi<ovra  PEUOT6Nn1rac; TOU;
E~I00ppOTTOIVTOl  EK vtou  OTI] Ari~l  TOU opi~OVTO pEUOTOTIVTCI<; rouc  yia  TrdV miTEU~IJ  TOU OPXIKOU Srnrrtoou
KlvMvou. EvaMaKnKd, pla EnEY Mvmm va mlAt~E1l va xprimporro1£l p£ ouvtrrnc  u10 un60rnri  omSt:prc;
Storie; 016pwac; Ev6<; trouc;.

Or opi<:ovn:c; pEUOTOTITOS; rrptrm VO K00opisOVTO!l availloya WE TOV XPOVO TTOU OTTOITEITOJyla TIV mij\tord Tri;
8tollc; r\ TIJV OVTIO'TO8u1ori 6,\wv  TWV OUOIWOWV OUVO(j)WV KIVOUVWV nu~c; OE pym ayopci urr6  OKpait:c; ouvOrJKES;
KOi va ilopj3avETOl 101airfpa UTTOI}rJ TO ptyt9oc,; uic; etollc;, 01 opi~OVTEL<; pEUOTOTI)TO<; OVTIKOTOTTTPi<ouv TV
npayuanKrl  TTpOKTIKri KOi rreipn KOTCI TI) OIOpKEIO TTEpl6owv 1600 OUOTIWIKWY 600 KOi loia<ouowv OUVILTKWV. O
opi~ovrac; pEUOTOTI)TO<; pt:TpciTOI 1360£1 OUVTAPJITIKWYV UTTOOEOEWV KOi rrperru va £iVOI cpxsrc orrouoxpuoptvoc,
WOTE 1l ii5la Il TTpa~ri TI)<; rmwAl11011c; 1 Tile; OVTIOTO6u1011c; va priv ETTrJPECI~El oumwl5we; rv  Tlyri OTI 'V orroto ea
rrpoyumorro1118tl 11 nwilriori il avT1ora8u1011.

O K06op10u6e; TOU KCITcii\i\L1,\ou opl<ovra  ptUOTOTIITOS yla u10 etoll 1) tva OUVOAO etotwv UTTOKE1Tal OE xnrdrrcpo
6p10 TpIWV privwy.

O Ka9op10u6¢; JOU KOTCIAAfIAOU opi<ovTO ptuOTOTI")TOK<; yla pla etori Il tvo oovoxo 9OEWV iopl3civtt UTTONL rn;
wwlcpll<t<; rroilT1Ktc; rllc; EnEY rrou acpopouv 1ic; rrpooapuoyt<;  orroriu11011c; KOi TIJ c5laxi:iplori twilwv  OtoEwv.
Omv Il EnEY KO09opi~£1 opisovm; PWOTOTIJTO<;yla ouvoila etoiwv  KOi ox1 yla ptuovwptvEc;  etm:lc;, TO KPIT!LPIO
K08op1opou  ouviwv ~ 8£0£WV opi~OVTOl  KOTO TPOTTO TTOU va OVHKOTOTTTpi~El OUOIOOTIKO TIS Otmpopts;
pEUOTOTITTOS;. 01 opi<;,OVTE<; pEUOTOTITOc; Eivm p1:yoilmpol y10 ouyKEVTpwytvtc; etatlc;, OVTIKOTOTITPIKovrac; TO
pryailurtpo ~ XPOVIKO i516orripga  ITOU OTTOITEITOl yla Tr] PEUOTOTT0i11011 TETOIWV etuiwv. O opi~ovmc; pEUOTOTHTO,;
ptac; arro0riKrJ<; m.i\orroil1011<; OVTIKOTOTTTpi~tl TOV XPOVO TTOU OTTOITETOl y10 TrtV avamu~ri.  Tr)V TTWANOI KOi TV
TITAoroi11011 TWV TTEpIOUOIOKWY OTOIXEIWV, Il yla Tr)V avnora6u1011 TWV ouolwBwv  napoy6vrawv KIVOUVWV, urré
aKpaii:c; ouv8riKrc; ayopoc;.

Eival OUVOTOV VO EVOWpOTWVOVTOI OVTIOTOOuiotic; OTI")uteooo  pme; EnEY  y10 TI)V OTTOTUTTWILII TWV au~riptvwy

KIVOUVWV adtTl'Ol)<; KOi pfTal30Arj<; 01al3d8u1011c;. 01 8tcrtlc; Eivm OUVOTOV VO ouplj}r](i>i<ovm1, OTCIV Il etori ayopcic;
KOi 1l etori miiA11011c; avmptpovml  OTO i0l0 XPIWOTOTTIOTWTIKO ptoo. 01 cruvtrmE<; Tile; OVTtOTci8utallc; N Th<;
i5Impoporroil1011c; rrou ouvofovml  pE Stow; ayopa<;Kai etorn; rrwi\11011<;rrou mpopouv  6lacpopmKd ptoa
OIO(j)OpETIKOU<;  TiTAOU<; TOU ililOU TnOTOUXOU, Kadw<; KOi 8totlc; ayopci<; KOi 9totl<;  TTWArJOrJ<; O£ OIO(IOpETIKOUC;
tKi56ri:c;. prropouv  Va ovayvwplO8ouv ~ p6vov UE rov 1<a8op10u6 unoiStiypyarwv  01<a8apl0Twv Stoiwv ayopac,; Km
StoEWV [TWH1")01")<; OTO Olarpopa ptoo. O1 EnEY  OVTIKOTOTTTPl~ouv TOV OVTIKTUTTO OUOIWOWV KIVOUVWY TTOU p11op£i
VO £TTEA90UV OTO OIOOTruO poa~u  Trl<;.ird~]c; TI)<; OVTIOTa6p10J)<; KOi TOU opicovm  pEUOTOTIITO<;, K09W<; KOi TO
tvoExoptvo crrijavnkwy  Klvouvwv j3ooric;. ptow  01paniylKwv avr10Ta8uloric; ova rrpo'i6v.  E~orpilril1Kric;
TTPOTEPOIOTI)Tas; OTI) ooprd TOU Ktg>ailaiou, £OWTEpIK'1<; 1l £~WTEPIr<; 01al3d8u1aric;+ AJKTETITOS;, ripr.pouriviac;
tKoocrll<; Kaidilwv oiag>opwv  om ptoo. H EnEY avT1Karompi<€1 p10 av11or68uicr11 p6vov crmv 13a8u6 1lou
prropEi va 61mrip110Ei aK6u11 Km tdv o moTouxoc; rr>.rima<El tva molwllKé (J aM.o yr.yovéc;.

ria Ti; 6to£1<; xapTog>uAoKiou ouvaiiloywv ~ nou avnoraQui<ovral  ptow ouvauiKwv 0lpmllyll<wv avrioraOu1011c;.
r.ivin OUVOTOV va avayvwpl08r.i Il £fTTOVE~looppémlori TI)<; OVTIOTaOu1011c; EVT6C; TOU opi~OVTO ptuOTOTITOS; Tli~
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avrmra8uloptvri<;  Storie; Eg>ooov 1l EnEY:

(i) mlAtye:1 va 1:vowparwm:1 01:urrGoclyya rgv mavt~looppémZlori Tri<; avriara8utoric; WE cuvsrrn rporro o
oxtoll pt 10 ouvag:tc; ouvoJ..o €t0,WV xaprocpuJ..aKiou ouvaMaywv.

(i) KOTOOEIKVUEI on 'l oupm:piAl14JI1 rllc; ETTOVE~IOOpp61Tr)Or)c:; ouvrrrevrnn  KOAUTtprj ptrpr)Off  TOU KIVOUVOU,
KOi

(i) KOTOOEIKVUEI OTI 01 oyoptc:; y10 TO ptoo TTOU Xcrrouovcov we:; OVTIOTO8pim:11; 6loetrouv  mopK!j pEUOTET)TO,
WOT! ) EVJ..oyw ETTOVE~100pp6mTOI1 VO KOItO'TOTOI £(j)IKT!j OKOprj KOi OE mptOOOU<; OKpaiWwV KOTOOTOat:WV. TUXOV
UTTOAWT6EVOI KiVOUVOI ouvaplKWV — OTPOTILVIKWV OVTIOTd8utal1c; ,rptrm va OVTIKOTOTTTpi{OVTOIl ornv KE()OAOIOKr
OTTOITr)Or).

H pt9oooc:; onoTunworic;; rwv au~rigtvwv  KlvMvwy  a8trrioric;; Km pETaPoAric; 01opaepmric:; avT1Karormnpi{El rov pri
ypouu1K6 OVTIKTUTTO TWV OIKOIWucnwy rrpoclpeonc, TWV ooprigtvwy — TTIOTWTIKWV rrapoywywv — KOi 6Mwv  9tOEWV
pt oumw5ri - pri ypauplKr\ oupTTtpicpopa 6oov acpopd M; peraJ30M.c;;rwv npwv. H EnEY J.appavt! mioric; 5i:6vTwc;
UTTOWfl TO rroco TOU KIVOUVOU urrooiiyparoc;  TTOU EVEXE! 1] cnoripnon  koi Il EKTiy11011 TWV KIVOUVWV  Tiytjc; TTOU
ouvosovnn ut TETOIO rrpotovro.

H pteoiboc; cnorurrwonc rwv au~riptvwv — Klvouvwy 08trl1011c:; Km p£raPoJ..r|c; 61apaeptaric; j3ao{ETm oE oi:ooutva
OVTIKEIUEVIKO KOi £TrKOIpOTTOII'WEVO.

rrn rrxckno rric; OV(~CIPTAITrI<; a~10My1101lc; TOU ouon\umoc;  pfTP1101)<; KIVOUVOU KCIl H)<; tTTIKUpWOI; — TWV
e:own:plKwv unootlyyarwv  rouc, 6rrwc; crrcrretnn oro rropov napdpnipo, 01 EnEY, 6oov mpopa 111 pt9ooo
OTTOT(ITTWO!)<; TWV au~11putvwv KIVOUVWV aetrlloric; KOi p£Toj3oh~c; 01ai308u1011c;:

(i) emxupcovouV e11 !y pt9oooc; avcimu~l)<; urroibtlyparoc;  y10 Ite; ouoxETiaelc; Km rlc; pnaj3oAtc; rwv Huwv iivai
Kma>J.11Ari yla ro xapTog>uM1<16 rouc, ouym:p1Aapj3avoutvwy rllc; mlhoyfic; KOirwv CUVISXEOrCOV ora8uioric:; rwv
rrnpcvovncv OUOTI"IKOU KIVMvour

(i) 61E~6youv 016g>opec;  001<jofic;  rrpooouokocnc  aKpaiwv Karaoraatwv (stress tests).
oupm:p1i\apl3avoutvwy avbAuollc; waio8lloiac; KOi ovaAuoric; otvoplcov, yl0 TrlV a~10Myllori rric; molorll<!ic; KOi
TTOOOTIKI\c; O~IOTTIOTiac; rllc; ut96oou,  loiwc; 6oov mpopciTrj ptTOXtiplol)  ouyKEVTpWO(WV, 01 EV Myw  OOKJ\OE(C;
rrpooouolcoorp; ot:v rrt:plopi~ovral oro g>aopa rwv loroplKd yvwoTwv yi:yov6Twy:

(iii) t<papp6{ouv ~ KaraM11-"11 rrooonsn tmKupwoll, oupm.pri\aupavoutvwv oxmKwv  6E1Kwv avmpopac;
tOWTEpP!KWV UTTOI5E1yuctTWV.

H pt0oboc; OTTOTUTTWO'l); TWV OU~)utvwy  KIVOUVWV tiVOI OUVETT!\c; rrpoc m; pi:OMouc; EOWTL:p1K~<; 0laxEip1011ic;
1<lvouvou rlic;EnEY via IOV npocoioprcpo, 111 ptTp11011 Km Tf 0loxtiplori 1<Ilvouvwv ouvaMaywv.

H EnEY TEKpr]plWVEI Tfl pteooo ~ OTTOTUTTWOI)S; Twv ou~rwiviwy  KIVMvwy  aetllloric; KOi ptroj3oAl'\c; Otoj3ci9utoric;
TTOU XPI)OIWOTTOIE, WOT( 01 rrapaooxtc;  T!)<; 600v mpopa 111 OUOXETIOr] KOi OMIES; urroetatic; ~ TTOU ooopocv TV
avamu~11 UTTOlitlyparoc; VO sivm OIO(j)OVEic; y10 TILV Errrrporrn,

Edv ri EnEY xp11mpo1101ti pm pteooo  orrorurnoonc rmwv au~rigtvwv  Klvouvwv aetrriaric;  Km pETaPoillc;
01aj368pioric; 1l onoic ocv Eival oupcpwvri rrpoc -6/..ec; nc; anmrflotlc;  rllc; rrcpouocc nopaypcicpou. aMa tlval
ouvmljc; rrpoc nc; mwn:plKic; u,966ouc; HJI<;EnEY yla rov rrpooolop10p6., HJ ptrpl)Ol)  KOi TI) 0laxLipl011 nov
KIVOUVWY, rrperm VO tiVOI O£ etol) va OTTOIEI~EI OTI Il ut8066¢c; Ti)c; EXEi we; OTTOT(\EO'ua KtcpaAmaK(j OTTaiTllori I)
orrolo £IVOI TOUAOXIOTOV iOl) pi: EKEiVI) TTOU Ba TTpOEKUTTTE EOV 13001<6rav CIE pt:9000 TTAr]pwc; auucpWVI) rrpoc TK;
OTTOITNOtIc:; TI)<; rrapouoac; rropaypag>ou. H EL1TITpOITI) (~ETO~EI TI) oupp6p((IWO'l) rrpoc TILV rrporivoupEVIT np6TOOI"]
rouMxlorov  Or oiJoia paori. H Emrpoml EupwnaiKwv  Apxwv Tpam:~1Kr]c; Erromiiiac; napoKoilou8ei  To i:upoc;
TWV rrpOKTIKWV  OTOV ouyKtKptutvo  rOUSO KOi Karapri<tl ~ KOTtuOUVTI)plEc; ypaputc; y,a Tr}V E~ampa>.1011 iowv 6pwv

ovroywv1opou.

H EnEY EKTlie:i rouc; unOAoy1cruouc; TTOU QTTaITOUVTOl ouvcipEl rllc; pt06oou TTOU txi:1 ETIAE~(I yla Tf)V OTTOTUTTWOLL
TOU OU~)uEVOU KIVOUVOU TOUMXIOTOV OE El30opai5toio  136011.

H Emrporrri - ovaywwpiftl — TfI XPr\OI) wwrtp1KI')<; pE86oou y10 lov urr0Aoy10u6 rrp6oStrric; wpai\alOK(jc; arrairrl01lc;
avri - K(())OAOIOKI\c; OTTQITICJI)<; yla TO xopra<puMKIO OUOXETIOTIKWV ouvoMoywv — oOug>wva pE Tr)V rrapaypmpo  14a
Tou napapriJuaroc; | rou rrapévroc;  Mtpouc;, urr6 TV npoOné6dtar, 6T1 u.Allpouvral 6Ae:c; 01 TTpoOno8tm:1c; TI)<;
rropoOoac; rrapaypacpoul.

H EV Myw mwn:plK!j pteoooc; OITOTUTTWV(I KOTaM(jAwc; 6/.ouc; TOU<; KIVOUVouc:; npnc; oto 61aorriya EuTTIOTOOUVI)C;
99,9% 0£ Kt:g,ai\rnaké opi<ovm cv6c:; trouc; £ urr68ml1l araOtpou  cmrrtoou  Klvouvou KOi rrpoaappoy~. 0aakK1<;
EVOtiKVUTOI, WOTE VO OVTIKOTOTTTp{ETOI O OVTIKTUTTO<; TI1S pEUOTOTHTO<;, TWV ouyKEVTpWOEWYV, Tr]<; OVTIOTC18u1011c;
KOi rilc; rrpoalptTIKOT'1TO<;. H EnEY OUVOTOI VO e:vowparWVEI 0111 pteooo  TI)<; rrapouoac;  napaypdcpou  etm:1c; 01
OTTOitc; EIVOl OVTIKEIWEVO KOIV!I'\<; OIOXEiplOl)<; uf etaile; TOU xaprog>uiakKiOU ouoxrnoTIKWV  ouvoMaywv  KOi VO
OTTOKAEEl OTTO TIL pteooo  nc; 0£0'(1<; TTOU OTTOITOUVTOI ouvcipe:1 rllc;rrapaypag>ou  5a mo TTCIVW.

To TTOO'Oour(jc; rllc; K(cpaArnaK!jc; anoirrioric; — yla 6/.ouc; TOU<; KIVMvouc; Tlurlc; OEV tival p1Kp6ripo TOU 8% TI);
Ktcpai\0laKr\<; arraiT11011c; 1l orroio ea urrOAoyl{émv  oupcpwva pe rllv rrapdypmpo 14a aTo nopapriipal rou
rrap6vTOc; Mtpouc;, y10 oiltc; TI; etm:1c; TTOU (VOWIJOTWVOVTOI O'HJV OTTOITI)011 yla 6Aouc; muc; KIVOUVOUS TIWI)K;.

E101K6rtpa, arrorurrwvovral — KaraM1lAwc; 01 aK6J..ou801 Kivouvol:

(@) o owpwHK6<; Kivouvoc; rrou arropptEl orr6 rroi\\arritc;; aeul'jorn;, oupm:p1J..appavoptvric; rllc; 1t:papx1loric;
TWV a0mioEWV,  OE KOTOTur]utva rrpo‘iévrn-

(13) o Kivéuvoc; morwrlKou ni:pl8wpiou, crupm.p111apl3avoutvwy rwv Klvouvwv gamma Kat cross gammar

(y) 1 pnol3A11r6TFITO rwv urrooriAoupt:vwv  cruoxrncrpwy. — oupm:p1Aap{3avoptv1ic; TI')<; OM11i\mi6paoll<; pna~u



3425

OTTOKAIOEWV KOi OUOXETIOEWv-
(0) o Kivouvoc; f3aaric;. oupmp1i\apl3ovoutvwv:

0) Hi<; 130C:HI<; una~(J Ti<; OTTOKAIOf)<; TOU OEIKTrJ KOi TWV OTTOKAIOEWV TWV £TTlutpou<; OUVIOTWOWY, KOi
(ii) Tr)<; j300rJ<; IItTO~U  TOU UTTOOI)\ouyEVOU OUOXETIOuOu EV6<; OEIKTfl KOi EKEIVOU TWV OXETIKWV
xapTog>uilaKiwv-

(s) 1L unal3irJTOTIITa rou TTOOOOTOU QVCIKTI|Ofl<;, KaltiJe; ri TCIOIj TWV 1TOOOOTWV QOVCIKTTJOlj<; mI)pEci~El i<, nutc;
nov ruriparwv mi\orroirioric;: Km

(OT) OTOV j3aep6 TTOU TO OUVOAIKO ptrpo KOTci TOU KIVOUVOU m:plilouf36vt1 O()ENMI OTTO OUVOuIKI) OVTIOTa8u1011,
0 Kivouvoc; va KQTOOTE 11 QVTIOTC18utori OVOTTOn:\touOTIKI\  KOi TO EVO£X6pevo Xooroc ETTOVO()Opoc;  TIK;
arron:i\touOTIKOTrJTcic; Tf;.

rla rov oxorro llic; rrnpouooc rrcpovpceou, i EnEY 010Stm ETTopKfl oEooptva oxrnKa pg£ rnv cvopo ourwc;
WOT!: VO 0lOO<paili~Ef OT/ OTTOTUTTWVEI TTAfIpW<; TOU<; TTPOE~OPXOVn:c; KIVOUVOU<; TWV EV J..6yw OVO1yuOTWV OTIV
wwnplKi') Tk, uteooo oupgiwva WE rouc i<avévtc; rric; rrupoeonc napaypcupou, Karno£1Kvut1 ptow 00K1u0011Kou
Li\tyxou EK rwv uorsocov !l ai.wv Evoeotlyutvwv pytowv 671 ru ptrpo  Klv6uvou urropoov va E~11Ylloouv
KOTOMI)\Wc; rnv 10TOP1Kf\ OlOKupavo1! TWV nuti.lv TWY EV i\oyw [TpOiOVTWY, KOi OTI OUVQTOI VO iitaxwpim:l TK;
etotlc; yla rn; orrotsc txtl MI3tl tyKploricrro aurtc; yla 1lc; orrolec otv EXEi Mf3L:1 tyKplorJ, rrpoxnuevou va Tk;
tvowpani.lOEl  OH\V KE(j)OAOIOKfI OTTOITfION ouugiwvo p£ rnv rrcpouco rrapdypmpo.

ra 10 sv Myw xapwg:iuMKla, ri ENEY tcpapub<t! TOKTIKa otlpa ouyKtKp1utvwv, npoKo9op1outvwy ocvopkov
KOTOOTOOEWV KpiOEWV. Ta osvopro OUTCl t~m:t(ouv TO OTTOTEitopam OKpaiwv KaTOOTOOEWYV OTO TTOOOOTO
a8£Trl0f')C,, TO TTOO00TO OVCIKTIIOILS;, Tik; ITIOTWTIKE<; OITOMIOEIS; KOi Ti<; OUOXETicme; TWV KtpOWV 1) <rJulWV ITOU
rrpotpxovlal OTTO TO xapTO()UINCIKIO  OlOTTpoypaTEUOfl<;, H ENnEY Eg>app6~tl OUTO TO ocvcoio cxpcuov
KOTOOTCIOEWY TOUMXIOTOV oc c{3oouaotaio paori KOi avaqg>tptl TO OTTOTEAtoyom OTfV Emrporr~. 1ouMx10TOV pia
g>opa ava rplpnvo, oupm:p1ilopd3avoptvwv  rcov ouyKpioEwv pc rnv KE<paAmai<rd cncirnoq rrlc; ENEY oupcpwva pt
rv rrcpouoo rrcpdvpceo. Orav 01 001<rjorn; rrpooouonoonc al<paiwv «orcorcouov {stress tests) cpavEpti>vouv
011pavr11<6 ti\E1pua aurrdc; Tfl<; mpai\0101<rJ<; arraiTriollc; rouro avag>tprral tyKaipwc; ornv Emlporrrd. Mt [3aori Ta
OTTOTti\toyara TWV  601<1pwv  OUTWV, Il Emrporrq £~ETCI~El EViliEx6ucvi1l Emj3oird irp600tTIl<; Ktg>ai\mai<ric;
orroirl1011c; os oxtoll pf 10 xaplocpuMK10 6rarrpoyparworic;; ouoxniocwv, 6rrwe; opi(ETm ornv rropciypag>0 33(2)
rou Ki:g>oilaiou 6 rou Mtpou<; I.

H EnEY urr0Aoyi<tl, 10uMxlorov or tj3oopaolaia {3oori, tnv KE<pai\0101<rJorraiT11011 y10 TV 1<cilugill 6i\wv nov
KilvMvwv nutic;.

01 EnEY rrou xpriolyorrotouv rnwn:plKci u,rootiypara plt avayvwpiloptva oupyg>wva pc TV napaypag>05 mo
TTCIVW UTTOKEIVTOl OE xwploul Kitg>ai\maKrJ OITOITr)Of) y,a mv Kailudlri TOU EIOIKOU KIVliuvou, ouycpwva pf TO
napciprriyo | mu rrupovroc Mtpouc;;.

ria  TOU<; OKOTTOU<; rric; rrapaypag>ou 93, OTOIXEio (o) KOi (13) mo KCITW, OTO OITOTt\EOya TOU wwn:plKOU
uiroliEiyparoc; rric; EnEY £g>appo~ovral 01 nOMarri\ao100T11<oi ouvriii\wrtc; (me)Km (ms). 01 ouvTti\toltc; ourol
elvm TOUMXIOTOV 3.

ria rouc OKOTTOU<; Tr<; uapaypcig>OU 913 OTOIXtia (a) KOi (13) TTIO TTOVW, 01 rroMorri\aociacmKoi OUVTEAr.ortc; {me KOi
ms) rrpooau~avovml Kara cvu ouprri\11pwuar1K6 ouvititoT~ (.npouc; uitotv (0) tWC; cvo {1), o(iug>wva yE rov
rnvaKa 1, avai\oyo p£ rov ap19u6 nov um:pf3aotwv Kara llc; aptowc; trpo11youptvtc; 250 Epyciopt<; riutpE<;. Ta
oxr.rll<aorolxeia avTi\ouvl0l orro rov EK rwv ucrtptov 60K1pao11K6 ti\tyxo rllc; EnEY Tfkk; utrpf1011c; 11ic; OUVAITIKSL<;
(riylac;, 6nwc; Ka9opi<tral OTIIV rropaypag>0 9. H Emrporr,; arrairti arro 1<, EnEY va unoi\oyi<ouv rlic; um:pf3<iottc;
xwpi<; avaKoilou8it<;  '300£1 TOU EK TWV uortpwv OOK1paortKOU £Myxou ml rrpaypaTIKWV KOi UTTOOETIKWV ai\i\oywyv
rric; a~iac; rou xaplogiui\aKiov. YTTEpl3aori tival il tvr6c; plac; riutpac; ytral3oilri a~iac; rrou um:pl3aivEl to ptrpo
[")uEpf1010<; OUVFITIKric;; <ripiac; (one-day value-at-risk measure) TO rmpOKUTTTOV arr6 TO EOWTtplKO UTT60t1ypa  Til;
EnEY. ra TOV Ka8op10u6 TOU ouuni\ripwyOTIKOU OUVTEAEOTr, KOTaypci:g>tTOl O ouvoilJKO<; ap19ué<;  TWV
um:pl360EWV TOUACIXIOTOV ave rpipfivo KOi I00UTOIl pt TOV pEyaMn:po ap18u0 UTTtpl3cim:wv OE UITOBETIKES; KOi
rrpaypOTIKE<; pETaf3oiltc; T)lc; a~iac; TOU xapTOg>UAOKiou.

niVOKOC 1
. tuprr i\11pwpa11Kes;
Ap18y6c; LUVTEAEOTHL<; (Plus Plus-factor
Ympl3aotwv Factor)

Jy6TEPES; OTTO 5 0,00 0.00
5 0140 0,40

6 0,50 0,50

7 0,65 0,65

8 0175 0,75

9 0185 0,85
1&Q_ 100




9a.

93.

9y.
10.
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10KOi civw

H Emrponll ouvaral, 0'£ pr.povwptvEc; m:pmrwemc; Km ig,600v ouvlptxouv £~mprnKtc; rrspiorcce«. va dpf1 tnv
unoxptwori npooau~11011c; TOU noManAaolaoT1KOU OUVTtAEQTI) WE TOV oupnAripwuanKe OUVTE)EQTI) TOU niVOKO
1, EOV Il EnEY mrooti~EIl OTIIV ErmpOTTI) 0TI 11 OU~fiOlJ EiVOI OOIKOIOAOYIITI Koi TO £0(1.m:p1K6 un6ot1ypa EIVOI KOTci
j3etOlj 0~16mo10.

E<iv, A6yw TTOi\ucip10uwv umpf3cio£wyv, 111leav0Aoytiral €N 10 wwn:plK6 un6be:1ypa oi:v i:ivm apKETa OKplj3tc;, ri
EmTpOTTI) OVOKOAEL1 TI\V avayvwpl011 TOU I) Emf3dMEI TI) 14111 TWV £VOE6t1yutvwv ptrpwv npoc; ciycori j3£.\Tiwor')
TOU.

Id va urropei I Emrporrn va napaKoAouBti ouvExwc; rriv KoroM11Mrril0  rou ouunAripwuanKou ouvn:\£OTI), 01
EnEY ric; KOIVOTTOIOUV rrcpcuru KOi OTTWOONTIOTE fVT6c; TTEVTE Epyaofuwv  I\PEPWV, rn; ULTEpj36m:lc; 01 orrolcc
6iamOTWVOVTOI KOHI TI)V £giappoyr\ TOU npoypaupmoc; lj.IEPI)OIOU  [10KIjIO0TIKOU EK TWV uortpwv £Myxou, KOi 01
OTTOIEc;, oupgiwva pE TOV TTIO navw TTIVOKO OUVETTCIYOVTQI OU~IJOIJ TOU oupnAr1PWjIOTIKO OUVTEAEOTI).

0 unoAoyioube; rlc; iSUVNTIKI; ~ripiac; rrpcrru VO rrAripol  TO OK6.\ouea EMXIOTO rrporvrro:

{a) TouMxlorov Ka01,ui:p1v6c; unoiloy10uée; TI<; OUVHTIKI)K; ~ripiac;.

(13) Mov6nAi:upo (one-tailed) 61aonipa &u11101000v11c; 99%,

(y) ntpiooot;; OIOKpCITIjOl)c; 1ooouvau11 WE OEKO riptptc; {01 EnEY urropoev va XPI10Ij.I0TTOIOUV OTOIXtia OUVILTIKI)<;
<1Myiac; pc {30011 Y1Kp6TEpt:c; mpl66ouc:; 61aKpCITIMOI)<; utxp1 6tKO riptptc;. XP'101j.101TOIWVIO<;, ml napo6t:iyuar1,
rov 1ull0 11lc; TETpaywvlKr)c; pi~ac; tou xpovou. EnEY TTOU xp1101pono1,i mv TTpootyyl011l aurr
amoiloyti ntp1061K6 TO tOAoyo 1lic; m1Aoytic; mu, rrpoc ixuvorrolgon rllc; Emrponric;;),

(o) npaypanKf\ m:pioliot;; TTapaTrjprioric; LouMxZlorov ivéc; trouc;;, EKT6c;av 01KmoiloytiTal {3paxun:po i51cior11ya
ouvrneto oripovnKI\<; t~aporic;; TI)<; aora8tl0c; rwv riuwy, KOi

(E) MI)VIOia EVI)utpwori TWV OE6outvwy.

Enmi\tov. KO6E EnEY UTTO,\oyi<tl 10 "OUVIJTIKI) ~f)uia OKpaiwv OUVEIIKWV" {360£1 Trl<; 10r\ptpl)<; TT£p16o0u
OIOKpOTrOIJS, TOU povorrxsupou OIOOTAumoc; tumo1000v1i1c; 99% ptip11oric; rric; OUVITIKr<; ~ripia<; TOU
U(jHOTOj.[EVOU XOPTOg>UAOKiou, pE {3a9uov6pl')OI') TWV OTOIXELiwv TOU UTTOOEiypumoc; OUVITIKrdc; <ripiac; oupgiwva pE
IOTOpIKCl odioptva 0116 p10 OUVEXI') owisEKOprJVTJ rrspiooo 011p0VTIKWV oxpokov XPI')uOTOOIKOVOuIKWY  ouv811Kwv
OUVOg>WV rrpoc; TO XOPTO<pUMKIO TIk; EnEY. H ml.)oyl\ TWY EV .\6yw IOTOplKWV OEOOjIEVWV UTTOKEITOI OH)V
tyKp1011 Tilt; Emrpom‘\c; KOi OE ETrjOI0 mavt~ETOOI) OTT0 1V EnEY.

KdO£ EnEY IKOVOITOIEI, O£ Ka611uEpivn {3aori, KE<paAataKri anail11011 1) OTTOia £Kq>pci~ETOl we; TO ci9poloya TWV
orolxiiwv (a) Km (13) mo Kdrw, Km pla ENEY ri orroio xp1101porro1tl TO wwrtplK6 Tic; u116isclyya yla va urrOAoyi~tl
TrIV KEq>OAOIOKR OTTOITIO yia EIOIKO KIVOUVO 0£01)<;, IKOVOTTOIEI KEqJONOIOKi OTTOITIICH) I) OTTOIO EKqipa<ETOl  W<; TO
68pofoya TWV OTOIXEiwv (y) KOi (0) mo KCITW, we; (~ric;:

(a) To u4J11.\61tpo EK nov 6uo aK6Aouewv rrootov:

0] Tilc;: ouv11rlKric; ~l)uiac; Tl)c; uporiyoupEvr,c; rwtpac;. 6uwc; uno.\oyior111<1: ouyg>wva Wr rnv rrcpuvpcoo
9 TTI0 TTOW (VaR t-1)- KOi S _
(i) Tou ptoou 6pou nov I')uEpr'dmwv uno.\oylouwv  TI); ouvrirlKri<; ~I'lyiac; oupg>wva uc 1nv napciypag>o0 9

TTIOTrOVW OE KO0OEpia OTTO Tkk; rrponvouueve; C~nVTO i:pyaoiut<; riptp£<; (VaR avg). noi\.\an.\aocia~6uf.VO  pE TOV
TTOMan.\aoiaoT1K6 ouvrtAEOTI) (me)'
{13) TO Ulj.A6Ttpo EK TWV ouo OK6.\ouOwv  1100<.idv:

0] Tric; TEi\wraiac; 010Sto1u11c; ptrp11011c; 6uvliTiKic; <11piac; uTT6 aKpaitc; ouv0liKt<;, ouug>wva pt rqv
rrupdvpceo9a TTIO TTOW (sVaR t-1), KOi
(ii) Tou ptoou 6pou Tilt; 6UVITIKI); <l)uiac; UTTO OKpOIEc; ouvOr\KE<; TTOU uno>.oyioSriKE pE TOV rp6TTO KOi HI

OUXVOTIITO TTOU TTpooolopi~OVTOl OTIV ,rapciypmpo 90 1110 TrCIVW KOTCI 111 OICIPKEIO TWV nporiyoudfEVWV  t~r'JVTO
i:pyampwyv rigtpwv (sVaR avg), mi rov 110Mani\amaorlK6 ouvrti\i:orr\ (ms)-

(y) Ktgia,\alaKi; OTTOITrJOIl 11 orrolo UTTOAoyi<ETOI ouug>wva pE TO napapT!)uO | TOU rrcpovroc Mtpouc; y10 TOUK;
KIVOUVOU<; etolle; TWV etoEWV mAonoiriori<; KOi TO ITIOTWTIKci nopdywya VIOOTr<; a9ETI10r)<; OTO xaprogiuMKIO
ouvaMaywv, E~olpouptvwv 6owv evotopcrcovovror ornv KEg>aA010Kr\ crruirqog oupg>wva pE tnv nopaypog>o 5113
mo rrevur

(6) To UljIiN6Ttpo £K TWV Mo OK6.\ouOwv ~ TTOOWV, I)TOI Tfl<; mo TTp6og>OTI)<; utrprioric;;  rj TOU ptoou 6pou
JETpriCIEWV OE 01cior11u0 12 £[30opaowv TWV OU~')UEVWV KIVOUVWV aetrriori<; KOi pnal30Arc; 010{360u1011<; TI');
EnEY oupgiwva p£ TfIV 11ap6.ypag>0 5a mo novw KOi, KOTCI mpiTTTWOIj, TO UJfIAOTEpO EK TWV ouo OK6Aou9wv
uoowv, !)TOlrric; mo rrp6og>arric; ptrp11011c; N rou utoou 6pou unpt)otwv ot 01aorripa 12 £{30opaowv B6AWV twv
K1lvisuvwv 11pn<; nic; EnEY ouug>wva ut TV napaypagio 5113 mo TTcivw.

01 EnEY Oltvtpyouv rnioric; Km "avriorpog>tc;" 00Knm:lc; ,rpooopoiwm1c; aKpaiwv KmaolaOEwv (reverse stress
tests).

H Erzmrpolli; OTTOITEI mioric; 6nwc; TO UTTOOE1yya ,\aud3ciVEI E1TOKpl{3wc; UTTOIjJIj 6.\ouc:;; rouc; OUOIOOTIKOUS; KIV6uvouc;
TI.IWV an6 O0EOEI<; O£ i51Katwpam npoaiptoric; KOi OE E~opolouyEVO ()IKOIWIJOTO 1Tpoaipwllc; ptoo KOi 611 01 pri
KOAUTITOjIEVOI OTTO TO UTTO0£1ViJO KiVOUVOI OUTOU TOU £iiSouc; KOMTTTOVTOI pf ETTOpKM i6m KE<(>ct.\ma.

To U1TOOEfypa ptrp11011c; KIVISUVWY iNap{laVEIUTTO[IY rnapKI) ap18u6 1Tapay6viwv KIV()UVOU, avd,\oya pE TO
rnimoo TI); opaorllpl6rr,10c; 11ic; EnEY om; OVTIOTOIXt<; oyoptc;. Eav tvac; TTapayovra<; KIVOUVOU EVOWWOTWVETOI
OTO UTTOOtlyya OTTOTiul)lJ'I<; KIVOUVWV Tik; EnEY, a,\\ci OXI OTO UTTO<>t1yua ptTpfiOl)<; KIVOUVWY, 1] EnEY nptTTEl VO
EiVOI OE OEQ'l VO OITIONoyr\0£1  TIV TTOpct\Ell) OUTr') KOTClrp6no IKOVO1TOL'ITIK6 yla TfV EnnpOTTrd. Enm,\fov, TO
urr66E1ypa  pr.1p11011c; KIVMvwy QTTOTUITWVE! T pl) ypapptKOTMTO y10 TO ()IKOIWjIOTO npoaipwllc; KCIl c't\\a
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rrpolcvrc  KaOwc; Kai rev Kivouvo ouoxtrloric; KOi rov Kfv6uvo I3aoric;, Drnv  xp1101uonoiouviai rrpooEyylonKci
I'iEooptva yla rrapciyovm; KIV6livou, ITPErru va OITOO(KVUOUV TrlV a~I01TIOTia TOUS-yla TIV rrpayparn<~ etori TTOU
Kartxouv. Emm\tov. loxuouv E101K6TEpa Ta aK6Aouba yta p1:uovwptvouc; rurrouc; KivMvou:

Kivouvoc; EmroKiou

To ooorquo utTpljordc; Klvouvwy m:p1Aapl36vE1 tva ouvoAo ncpovovnov KlvMvou avrl0TO1Xouvrwv orov Kiv?iuvo
tmroKiou yla K<i6E iSO crro re vopiopara ere orrolo ri ENEY txi:1ivréc; ,; EKT6<; 1oohoylopou OtoE1<; waioOrJTEC;
OTO £1TITOKla. H EnEY 61apopg>WVEl TrJV KapnuAri arr6oooric; ouyg>wva uE pia OTTO nc; YEVIKO OTTOOEKTIc;
p£96/iouc;. rlarlc; 8foElc; rrou Evixouv ouoicouxo Kivouvo rmroxlou om Kupl6rtpavouiopara KOi ayoptc;, ri
KaprruAri arréoooric; 6laipiiTm oE rouMx10lov t~1 l'imor~ucna npo8i:opiwv \~~ric;, Kara rporro wore: va
i\apl3civovro1 UITON.11) 01 liiaKupavom; pETal3ArJTén1me; oe 6Aare crrwtia HI<; KaurruAl)<;. To ouornpo ptrp1ioric;
KIV<'Suvwv 11ptm:1 miollc; va Aapl3<iVEl un64111 TOV Kivouvo QTEAwc; ouoxrnoptvwy  KIVIOEWYV pizm~u  OIO<fIOPETIKWV
Kaprrni\wv arr6ooollc;.

Kivouvoc; ouvaAMyparoc;

To ouort1ya ptTprd011c; Klvouvwv Evowparwvi:l rrapc'tyovnic; KlvMvou yla xpuo6 KOi ym Kd9E utpovwutvo vBuioua
0TO OTTOIO ENVOI EKg>paoptvE<; 01 OtOEI<; Tl)«; EnEY

rrriv - rreptrrnoon rcov or.E, Aapl3avovral un6lJJ'l 01 rrpayum1Ktc; 8tm:1lc; ouvoi\Myparoc; rou £Kao10TE OF.E. 01
EnEY MvavTm va j3aoi{ovml om orolxtia rrou rraptxouv rplrot yla 1lc; etoElc; ouvaAMyparoc; orov EKciorori:
Ol..E, urr6 rriv rrooorrcacon en 0laog>aili(nal mapKwc; Il op96TfITO nov Ev Mvw orolxEiwv. Eav p,a EnEY 6Ev
yvwpi(tl T; 8totlc; ouvai\Myparoc; OE tvav Ol.E, ri etori OUT~ ea TTptlm va oiaxwpi~nm Kat va avnunwrri~ETOI
oupgcpwva pt TrJV rsrcom unorropcvpcco  TI'K; rrapaypag,ou 2.1 rou napapr~paroc; Ill rou rrcpovroc Mtpouc;.
Kivéuvos METOXIKwv riri\wv

To ouorripa ptrprio11c; Klvouvwv xpriolporro1ti xwplor6 napt'tyovm Klvouvou, rouMxmlov y,a Ka6tuia orro 1l
ayopr.<; pETOXWV OTITV OTTOia Il EnEY KOTEXEI OUOIOOTIKE«; 9tOElc_;.

Kivouvos BaolKou Eunoptuparoc;

To ouoT111.m ptTp11011c; Kivliuvwv  XPrd01pono11:i xwplor6 rrconvovro Klvouvou. TouMx10Tov yla Ka9tva arr6 re
[3201KO gnropeoucrc OTO OTTOia | EnEY KOTtXEI OUOIOOTIKf.<; 0£0£1«;. To OUOTIWO ptTpfdOrd<; KIV<iUVWV i\apl3ciVE.|
mloric; UTTONMl rov Kivliuvo arthwc; ouoxrnoptvwv  Klvflotwv yHa~u TTapi:ucpEpwv aAM ox1 rrcvouoiorurnov
[3a01Kwv i:pnopi:uparwy, Kadwc; Km rov 1dvouvo rrou oxETi~nm pE picral3oi\Ec; om; npo8wplaKic; Tipte; Myw pi1
avno101x1optvwv npo8mpuiwv  Afl~ric;. Aapj3dvE1 miollc; unoq,ri re xopaKTflplorlKa rllc; ayopcic;, lowc_; TIS
rigizpoprivii:c; uapaoooric; KOi re m:pl0tilpia ti\lysou TWVO1anpaypumi:urwv 60ov acpopa ro Ki£101u0 Stotwv.

H Emrponfl 6uvaral va ETTiTpttEl om; EnEYva xpriolyorrolouv EprrE1piKic; ouoxtriotlc; oro i:owrtplK6
KOHWOPIWV  KIVOUVOU KOi ptra~u OUTWV, i:av EXEi TTEIOOEI OTI TO OUOTIuO TIOU XPOWJOTTOI 11 EnEY ym T
utTpl)Of] OUTWV TWV OUOXETIOEWV Eivm O~IOTTIOTO KOi E<j>apu6~ETQI JJE QKtpal6TI)TO.
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NAPAPTHMA VI
VNOXOruaor KE<MNAIAKON  AnAITHIEON  rlA MErAMA  ANOIMATA

H um:pj3aori  ITOU pvrigovEULTOl  OTr)V rrcpuvoceo  6(13) TOU KE((JOAaiou 2 TOU ncpovroc  Mtpouc;  UITOAOyI~ETOI uE
TV EmAovri TWV OUVIOTWOWY EKEivwy  TOU ouvoAIKOIJ  KIVOUVOU ouvoA>-avric; EVOVTI TOU QVTIOTOIXOU rrpoocorrou I
Tik; avricnolxric; opachac; rrpootcmov  one orrotsc  E(f)apu6<ovn1 01 auorrJp6rEPE<; CMO r,c; npol3>.m6ut:vic; ore

napapTT)uam | rtiKOI Il TOU rropovroc ~ Mtpouc;  OTTOITIom; yia TTJVKOAU4HI TOU EIOIKOU KlViiuvou (which attract the
highest specific risk requirements in Annex | and/or requirements in Annex II) KOi TWV orrokov ro <iOpolopa
I0'0UTOI rrpcc - TO TTO06 rric; untpj3aoric;  TTOU OVO(ftpETOI  OH)V 11Clp6ypa()O 6(0) TOU KEg,a>.aiou 2 TOU rrapévroc;

Mtpouc; (liri\aori 1l uTTtpl3aori ag>op6 TO xapro(flUMKto  ouvaAAaywv).

Eav ri UTTtpl3aori OUT!\ 6EV OINpKEOE rrspiooore0o OTTO otKO riptpi:c;, Il TTp6o0rn1 KE(la\0101<11 orrotrnon  IC70UTON
rrpoc; T0 200% TWV QTTOITI)O'EWV TTOU rrpoj3AETIOVTOI OTfIV rropovpoeo 1 mo  TTOVW via nc; O'UVIOTWOES; ourtc;.

.6.EKO riytpi:c; pET6 v rrpcvpororrolnon  TI'k; urrtpl3amlc;. 01 OUVIOTWOES; TI'}c;, ETTI\EY6UEVES<; ouyg,wva  pE Tr)V
nopaypaq,0 1, KOTO,\oyi~OVTOl OTI")V avriarolx11 OQEIPCI rllc; OTT\AlK; (1) TOU niVOKO 1 Kat au~ouoa  TO~I) TWV
OTTOIT)OEWV yla TIV KCI\UH) TOU £161KOU KIVOUVOU TOU napaprl\yaroc; | 1))KOi TWV arram'JOEWV TOU napapTI\umoc;
Il (iin ascending order of specific risk requirements in Annex | andfor requirements in Annex 1) T'k; rrupouom;
Mtpoc;c;. H npéerOrl  Kl:g>a\alOKI\ crrotrnon  ICJOUTat rrpoc 7O 68potopa  TWV arram\CJEWV  EIOIKOU KIVOUVOU TOU
napapr~parnc; | )/KOi TOU napapT1'1yaroc,; Il TOU TTOpOVTO<; Mtpouc;, Yyia TI<; OUVIOTWO(<; OUTE<;, ETTi TOV OVTIOTOIXO
ouvm\i:cm) ITOU avaypcig>ETCI OH) OTI)AI') (2) TOU nivaK_\?O%.o 1
ni

Yntpl3acrri - rtov Oplwv_ (I_Baal:l Floooorou li51wv LUVTEAEQTic:

KE ailaiwv

'‘Ewc;40% 200%

Tuua peTatl 40% kal £wg 60% 300%

TpApa peragt 60% ka fwg 80% 400%

Tufpa peragt 80% kot fwe 100% 500%

Tuua PETald 100% ko éwg 250% 600%

Tujpa dvw Tou 250% 900%
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NnAPAPTHMA VII
IYNAAMIEr. (TRADING)

Mtpoc; A - LKOTT6c; r.uvaf\\ayr')c;

1. 01 9tcmc:;/ra xoprog>uMKla nou Kmtxovra, uc oxorro ouvaAiayr)c; (trading intend)nptlm va m\ripouv nc;
OKOAQUOE<; OTTOITr)OEI<;;:

(a) nptm:1 VO UTIPXEI oag>wc; TEKu11ptwptvl1 tyypag>ri OTpOTIIVIKr) ouvai\Aoywv yia rnv EKOOTOTE eto11/pfoo 1)
TO xapTO()UMKtO, 1l orrolo VO EXEi tyKplOEi 0176 TO avwrtpa O01£UOUVTIKCI OTthtX11 KOi va TTEpillapl3avtt TOV
cvcpevepevo opi~ovro Kmoxric:;

(13[) nptm:1 va UTTapxouv O0(f)W<; KOOOp1aptvtc:; ITOAITIKtc; KOi 61ai'ilKaoitc:; y10 TrlV £Vitpy6 OIOXEiplari ric:; etoric;.
01 onolsc va m:p1Aopl3dvouv ouwai'ir)rron: ro t~~c;:

{i) 01 etatlc; ouvopohoyouvm1 ot Supiooouva>.haywv (trading desk)
(i) YmiPX£1 KaOop10u6c; opiwv Storie; KOitllizyxoc; rric; KaraAAriMrrirac;  rouc
{iii) 01 xpripanortc; (dealers) <Sia9tTouv ourovopki yla TIJ ouvouyOMy11a11/61oxtip1011 nov Stocwv tvréc;

oupg,wvrwtvwv opiwv KOi 1360t1 TfIS tyKprOtioac;  0TparllylKlc;

{iv) 01 8tcmc; ywoTOTTOIOUVTOI  OTO OVWTEpa <)JEUOUVTIKCI OTElltxri We; cvorroorrcoro OTOIXEio  TI);
oiaolKaolac; liloxtlptor]c:; KIVMvwy Tflk; EnEY- KOi

(v) 01 0£0£1<; OTTOT:AOUV OVTIKEiUEVO EVEpyouc:; 1TOpOKOhOU61)01l<; OE OUOXETION6  pf ITFIVES;
1T.IIrlpog,6p11011c; via rnv oyopci KOi yiVETOI EKTipl)OrJ TI)K; tunopwo1u6én1Tm; ri TI)<; IKOVOTI)TO<; OVTIOT061011c:; TIIS
Otoric:;; T TWV KIVOUVWV  TTOU TIN OUVIOTOWV, ouum:p1>.apl3avoptvric; Tl<; EKTigt1011c; Tfls; TIOIOT(TO<; KOi Ti;
6iabw1p6TH)TO<; Otooutvwv TlIc; ayopac; OTIJ OIOlilKOoia OTTOTiplOfl<;, TOU UttJOU<; IOU KUKAOU EpyaOIWV ayopac:; KOi
TOU peyt9ouc; TWV 9tm;wv TTOU «norsxoov OVTIKEILEVO ouvoMayfic;  OTITV ayopa- KOi

(y) nptrm va UTTCIPXEl oaq,wc; Ka8oploutvri ITOAITIK(j KOi cia61Kaoitc; yla rnv iTOpOKOAOU9(JOrJ HI<; etollc; OE
OUVCIpTI)OI'l yE Tr] ouvaMaKTIKri  OTPOTHVIKY) TI'<; ENEY, oupnrp1llapl3avoptv(Jc;  TII<; TTOpOKOAOUO1\OrJ<; TWV Otm:wv
KUKAOU tpyaolwv KOi milAINOIT<; OTO xapTOg>UMKIO ouvaMaywv 1lic; EnEY.

Mtpoc; B - ruoT(juara Km EMyxol

1. 01 EnEY OUVKPOTOUV KOi 01011lpouv OE loxu cuornpcro KOi tlityxouc; ITOU va clval ETTOpK(j via rnv napox~
OUVETWV KOi O~IOTTIOTWV EKT1pr)oi:wv - crronunonc.

2. To ouorrunrro Km 01 t>.tyxol rrtp1>.apl3avouv onwoo(jnoTE To aK6houea .orolxtia:

(a) Trkul'Tp1wutvee:; tyypog>E<; uoAmKt<; KOi 61001Kaoitc; yla Tfl pt:0000 aTTO01ipy11of)c;, ouuntp1Aapl3avoptvou  rou
oa<prj Kaloplopgou TWV tu8uvwv orouc 016giopouc; Topric; rrou txouv origooia ym rov Kalop10u6 TI'IS crrorlpnenc,
TIS rrrivtc; 1TAf)poqi6priaTJc; via TIV ayopa KOi rqv £~t10011 Tile; KOTOAAIMTITCIS; rouc, TI<; KOTEU8uvnlplEc; ypapptc;
yla Tf) XPHJOf) mpavwv OTOIXEIWV TTOU OVTIKOTOTTTpi~ouv nc;;ITOpaooxtc; Tfl; ENEY 6oov OJOPCI T0 oronclo rrou ea
xp1101porroirijoouv 01 11opEpl3aivovm;; OTfIV ayopa y,a rriv orrorlunon Tf<; Stow;, Tf) ouxv6TJ)TO avt~apTIITWV
cnonuncnov, TK; XPOVIKtc; nopaptrpouc; TWV Tipti.Jv KAEIOiyaroc;, 6100JKOQitc;; yla Tiyv npooapuoyr'j OTTOTIu(jo£WV
KOi 61a0IKOOIEc; mallri9ruoric;. TOCJO OTfl A(j~fl TOU p(jva 600 KOi ptpovwputvou xapaKT,)po (ad-hoc): KOi

(13) fog,tic; KOi OVt~CIPTIJTOU<; OTTO TO ypog>Eio  E~UTTIIPETIJOIS ITEAOTWV  (front office) 0louAouc; ovmpopac;
(reporting lines) ym 10 rur')ua rrou tivai urrélloyo y10 Tf) 0lolilKacio anotiprioric;.

O oiouhoc; ovmpopac:; rrptrrn, EV TEAEI, VO tVCIl rrpoc CKTEN\WTIK6 Oltu8UVTr) TOU KUPIOU oup~ou,\iou.
Mt60001 ouvrnlc; OTTOTiu11011c;

3. 01 EnEY OTTOTIJOWV nc; 8t0Elc; rouc OTTOTE ENVOI 6uvar6. Mt TOV 6po «KaO11ui:piv(j urrorlpncn» voclrm 11 0(
11ptpriata TOUMXléJTr)?V [3a011 O0TTOTip11011 Otoi:wv or nptc; EKKaOC(ifnoric; cusco 01aetolutc; Kai 11porpx6ut:vic; nrrc
avi:~apn)Tf) TTIYIJ 0K, nutc; xp11parfonipiou, nutc; rrou tivai 61a0to1ytc; 11Ai:K1poviKa Km 11utc; rrpoi:pxoptvre; crro
1TEp10061i:prc;; OV(~OPTIJTE,; KOi tyKuprc:; xpripyonorripiaKtc; £TOIPEE<; (brokers}.

4. KarciTI)V Ka011urptvr; OTTOTip11011 xp1101y01TOIEITOl  f) n>.tov OUVET(j 11y,; ayopa,; () nur} nti.1111)01<; £KT6c; E:OVIL EnEY
fivol Ol)uOVTIK6e; £161K6<; 61arrpoyparturr’)c;  (market maker) ym TOV OUVKEKp1ptvo  TUITO xpriparomOTWTIKOU  utoou
) 13a01KOU EpiTOpEupmoc:; KOi prropi:i VO EKKa0apiOEl Tlletoll OTI)pto11 npr) Tfi<; ayopa,;.

5. Orav OEV tivm ?:iuvarr; 11 Ka611utptvrd orroTiu11ord, 01 EnEY anoripouv nc; atom; [, 10 xopTog>uMKla 10uc; j3aorl
urro6eiyumoc; TTPIV. OTTO TIV tg>oppoyr') TI\<; KE()OAOIOKr}c; pnaxiip1011c;; TTOU apup6<r1 OTO xopTO(j)UilciKIO
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ouvaAiloywv.  ME TOV cOO «OTTOTiu11011 13a0£1 UITOOEiyumoc;» VOEITOI KOOE OTTOTIlJ'Ol) 1) orroio 1TpETTEl va yivi:l pi: Tr]

pteooo  rric; ouyKpmK~c; 0~10Myrioric; (benchmarked}  ~ rric; naptKraollc; (extrapolation) ~ va urroJ..oy100Ei dAJ..wc;
piz 130011 oEooutva  Irlc; ayopcic;.

Kara TV orrorlunon 13dotl UTTo6ciyparoc;, trptrru va rnpouvnn 01 aKoilouOtc;  arrarnlotlc;:

(a) Ta cvurtspo 01w8uv11Kci on:>.tx11 yvwpi~ouv re orolxEia rou xaprocpui\aKiou ouvo,V.aywv ~ aMwv etoEwv
iud.ovric; a~im; ITOU UITOKEIVTOI OE OTTOTiu11011 13aOEl UTTOOEiypaTOc; KOi OVTJi\apJ3civovm1 TOV j3a9uo al3El3otonimc;
TTOU we; EK TOUTOU auvrnayETOI  yla IN yvwororrolriori TOUKIVMvou  ~ TTK; mmooric;  Tfl<; EKCIOTOTE EITIXE1PI1jJOTIK~c;
rrpa~ric;

P (13)' Ta ocooptva  ayopcic; OVTAOUVTOl OTO ptrpo  TOU OUVAaTOU pc ywwpovo  TK; ayopaicc; nutc;. £VW ri
KOTaM11Mrllm TWV OEOOutvwv ayopcic; TJk; EKOOTOTE OTTOT1pwyiivric; etoric;  KOi 01 napaycrpo!  TOU UTIQliEiyparoc;
ulroj3ciAAovral O£ TOKTIK~a~10My11011

(y) 00CIKI<; EiVOI Ota0£0fjJE<_;, XP10Iu01TOIOUVTOI pE9oboJ..oyiE<; OTTOTIjJCHI<; 01 onotsc OTTOTEJNOUV OTTOOEKT~
rrpakTIK~ OTr)V ovopo y10 ouyKEKp1ptva XPIJIJOTOTAOTWTIKCI ytoo  ~ j300IKCX sjrrrcprupcru

(00 Omv To un6oE1lypa cvorrrcccerm  orro tnv 1010 rnv EnEY, rrptrm  vo orripl~tro:1 oii KmdMTJAES;
rropoooxtc; 01 OTTOIEc; txouv  a~loiloyl19Ei KO! EAEYXOEi OTTO TTpOCIWITQ pE KOTciMri>.11 KQTctprl011 KOi pt1 txovm
oxtori  pE I'N OIOOIKOCJio avamu-~ric; ~ TOU UTTOi">Eiyyaroc;

(E) Yelorcvrm rumKic; oméll<aoiEc; i:Myxou rwv  oMaywy, Evw aogiailtc;  ovriypog>0 rou urrooi:iyyaroc;
QJUMCJOETOI KOi XP'10IuOTTOIEITOl over TOKTCI XPOVIKCI OIOOTruOTa yla TOV tAEVXO TWV OTTOTIJr\OEWV

(0T} 01 UITEUOUVOI via T 0laxclpl011  KIVOUVWV yvwpi~ouv nc; abuvaylitc; TWV  XPrJOIjJOITOIOUPEVWV

UTTOOE1ypatwv, Ka9wi;; KOi TOV EVi5Ei5E1yutvo  TpOTTO yla TI'IV OTTOTUTTWO~ TOUt; OTO rroploparu TWV OTTOTIpl'JoEwv:
KOi

(~) To urr6i51:1yya urropoMnm OE TOKTIKrJ ETTOVE~ETOOIN nposauevou VO KPIOEI ri OKpiJ3£10 TWV ETTIOOCJEL)V TOU
(nx. yla va [~CIKpl{3WOEi KOTCIITOOOV 01 napo6oxtc; = E~OKOAOU8ouv VO Elva, KOTaM1111Ec;, VO yiVEl ava>.uori TWV
KEp6wv KOi ~)ulWV  OE CIVTITTOpol30J,~ pE TOU<; rrapayOVTEt;  KIVOUVOU I1 VO ouyKpl19ouv 01 rrpayuOTIKES; nptc;
EKK09dpl0'lc; WE m; nptc; TTOU ITpOKUTTTOUV OTTO TO UTT66t1yua}.

ria TOU<; OKOTTOU<; TOU 0'1uEiOU  (0), TO UTTOOtlyua QVQTTTUOOETOI M\ EyKpiVETOI XWpic; TT]V avduEIl~ll TOU ypag>EiOU
E~unllptrlloric; ITEAOTWV KOi Il op96T'1ITO TOU EAEYXETOI OTTO CIVE~CIPTINTO giopta. H OIOOIKOOia OUT~ TTEp1>.auJ3dVEI
TTV ETTIKUpWCJI' TWV pa81WOTIKWV UTTOAoy1opwy, TWV ITOpOOOXWV KOi TOU XPIIOIp01TOIOUPEVOU  AOVIOJIKOU.

Emrrd..tov  HIS KO09rJuEplv~c; OTTOTiprioric; ~ TT; crrorlunonc pooEl UTTOOEiyparoc;, rrperru va OIEVEPVEITOl OVE~CIPTTJTS]
ETTOArJOEUCJI") TWV TIWWV. npoKtITOI VIO TI\ 6I00IKOOia )JE TI\V OTTOia 01 Tlute; ayopac; i TO OEOOptvo 1TOU
XPTJOIWOTTOIOUVTOI yla TO UTT6liE1ypa urrol36Movml OE TOKTIKO t)\EVXO Tric; OKpij3EIO<; KOi OVE~OPTIIOiac; rouc,
Mo>.ov611 T} KaO11uEp1vl] arrotip11011 elval ouvaro va rrpayparorrottirm arr6, rouc xp1,paritortc; (dealers), ri
ma>.fJSEUOIl  TWV TI)JWV ayopcic; KOi TWV OEiSoptvwv  ITOU XPIOIJOITOIOUVTOI VIA TO urr66£1yua Eivm OKBmpo va
01EVEpyEim1 crro povcioa avE~apTTJTTJ OE oxtoll pE TI1V ailouoa  ouvaMaywv, louMXt0Tov  at p11violo J36ori (ji
ouxvori:po,  o:voMywc; rou xapoKTr)pa TTK; oyopac; 1] rric; ouvaMaKrlKri<; opaoTl\Plol1lrac;}. I:E rrsplrrnoon rrou 6tv
umipxouv avi~CipTAITE<; ITl)ytc; yla rlc; npte; 1) urapxouv  ptv aAAa xapaKTI'IPi(ovTm arr6  au~riptvri
UTTOKE1WEVIKOTITO:, EVI>EIKVUTOI EVOEXOptvwe; Il Eqiappovii  ptrpwv  OUVEOI\c;, OTTWt; elvm 01 rrpoooppoytc;
arroTiprioric;.

npoaappoytc;  arrofiprioric;

01 EnEY ouyKpowuv  Kai Olarripouv or loxu 6laolKaaii:c; rrou vc srrrrptrrouv  nc; rrpooappoytc; — arrorlyrioric;.

ri:vIKCl np6TUTTO

H EmTpomi arrom:i rnv rumKii  01Epi:uv11011111<; oKomyorrirac; nov 01<6.\ouewv rrpoouppovcov  arroriprioric;: i1
Gouilwptva  TTIOTWTIKci ITEp18wpla, 1~000EKKOOaplaric;. imoupylKoi KiVOUVOI, rpéwpri  >.rJ~ri. fITEVOUTIKCI t~06a KOi
t~000 xpriparo66rriol)c;, MEJ\J\ovnKd 01011<11111<0 t~0i5aKOi, Eq,600v 10xucl, Kivéuvoc; urroiSEiypaToc;.

nporurra  via etotlc; YE1wptvric; pcuorornro;

OEOEI<; ptiwutvi1c; PEUOTOTI)TO<; EVOI OUVOT6 VO TTpOKUIJJOUV TOOO OTTO YEVOVOTO TINS ayopac; 600 KOi OTTO
KalOoraoi:1c; nou mpopouv nlv EnEY, rr.x. ouyKEvrpwptvtc;  (concentrated) fVKm twtlic; (stale) Ototlc;.

01 EnEY ul08errouv Km omrripouv 6laolKaoitc; via rov urrOAoy10u6 rric; rrpooappoy~c;  orriv rptxouoa  arroriprion

etmwv  ptiwptvl1c;  pEUOTOTI|TOc;. 01 EV A6yw OITOTIy~om; tiVOJ, EQIOO'OV OTTOITEiTar, mmpooO£Ttt; TUXoV
PETO~OAWV  OHJV a~ia TTI<; etoric;  TTOU OTTOITOUVTOI y10 OKOTTOU<; xp11parooiKovoplKr)c;  TIA'IPO(f)OpT]Ofi<_;, KOi
oxi:0la<ovrm tTO1 wort va avnKarompi<ouv HJV tMrnpTJ pEuolorrirac; 11ic; Storie;. Bciotl rwv Ev Myw 61061Komwy,
OTOV 10 EneEY  E~m'f{El KOTci TTOOOV £IVOI OTTCIpOITNTI) 'L rrpooapuoyrd  arroriprioric;  yla 8toilc; WEIwptviic;
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pcuorornroc, ouvtKnpa 0lacpopouc; 11apayovric;, orouc; orroiouc; ouyKamAtyovral 01 i~11¢;: To xpov1K6é Olciorrwa
1TOU cmnrrtrm  yla TrJV OVTIOTO9u1o(l Hie; Otoric; f\ Twv kivouvwv  TTOU m:plKhEIEI 1 9torr 1) pnapAlTOTIITO KOi O
utooc; 6poc; rwv arroKiliotwv ptro~u T1uf)c; ayopcic; Km 11uf)c; uwilrioric;- ri 0iaOECJ1u6rriro rrapcx6utvwy  riuwy
(rri\i)Soc; Kai TOUTOTIJTO TWV EIOIKWV cS1anpayparwrwv)- KOi I\ una13Arirorrira KOi O ptcroc; 6poc; TWV 6yKWV
ouvaMaywv, ouum:pli\apl3avoptvwy nov 6yKwv crnvaMaywv Kena rq 01apKEm m:pl6owv oxpckov ouvOrJKWV rric;
ayopdc;, Tic; OUVKEVTH)WOtl<; OHIV ovopd, TrJ XPOVOAOVIKI') [>lapSpwoll TWV 6£0EWV, TO j3a9u6 OTOV orrolo fl
QTTOTipl)Ofl j3a0i~ETOl OL urrbot1ypya 9EWPIHTIKWV nuwv (marking-to-model) Kai rnv errirmoon ciMwv KIVOUVWY ITOU
OXETI~OVTOI p£ TO UTTOOtlypa.

Orav pla EnEY XPrJO1uorro1ti OTTOT4pi)m:ic; TpiTwV 1] OTTOT1u1101:1c; j3aOElI UTTOOtiyyaroc; rrptrm va E~ETO-~El TI}
oxomuornrc  rrpooopuovnc  anorigrioric;.  Emrr>.fov, 01 EnEY t~ETa~ouv rnv avayKal6TrJTO Otomoric;
rrpoccpuovtov yla etotle; ptrwytvric; PEUOTOTITOc; KOi tAtyxouv ouvtxwc; TrJV KOTOAATIAOTIHTO rouc;.

Ooov acpopa rrollurriloKa rrporovre, Ta orrolo m;ptilayl3avouv  avoiypma milorroiriollc; Km rnononsc napaywya
v100T11c; a9ETI)Olic;, xwpic; va mplopi~ovral or aura, 01 EnEY 0~101\oyouv ouyK£Kpiptva rqv avayKl') via
rrpooappoytc; QTTOTiu11011c; rrpoxnuevou VO QVTIKOTOTTTpIOTOUV O KivOuvoc; UTTOI>Eiyumoc; TTOU ouviSi£ETOl pf TI)
XPr\QOI) Ev6i:xoutvwe; i:ocpa>,utvric; ut6650u arroriyrioric; Kai o Kivéuvoc; urrol>isiyparoc; rrou ouv6toa, UE IIY) XPI)OrJ
oro urr601:1ypa 01TOTiu11011c; rrcpouerpcov [3a8uovépitoric; prJ [>uvaptvwv va rraparriprieouv {Kai Evl>i:xoptvwc;
rncpai\ptvwy).

Mtpoc; I - EHITEPIKH ANTIHAOMIrH KINLIYNOY (INTERNAL HEDGES}

Mt TOV 6po «£0wn:p1K~ QVTIOTd8u1011 KIVMvoux» VOEITOI pla etori 1l orrolo avrioradul~£1 OE ptyai\o j3a9u6 il £~
ol\olilnpou To ouorcnxo orolxtio Klvouvou piac; Storie;EKT6c; xaprocpuAaKiou ouvoMaywv 1l piac; oya:6ac; 9totwv.
01 eta(!(; TTOU TTpOKUTTTOUV OTTO EOWTEpIKtc; avriora8pioE1c; KIV?:iuvou i:ivm ETTL1IM~1p1:; yla KE(IOAOIOKI) ptraxi:iplOl)
xaprocpuAaKiou auva>v\aywv, ulTé TV rrpourroaeon 6TJ ri KOTOX~rouc; tXt1 01<on6 ouvaMayric; Km 6111Ti\f)pouvmil

01 VEVIKtc; rrpoOrroetow; OXETIKCI pi: TOV okollo ouvaMay~c; KOi Tl) OUVETI) arro1iy11011 01 OTTOitc; KOOopi~OVTOI  OTO
Mt.pri A Kat B. E161K6Ttpa:

(a) OJ EOWTEf)IKtc; OVTIOT0Buiat11; KIViSuvou OEV txouv we; rrpWTOPXIKO OKOTrO TV arrog,uv~ Il TOV rreproptopo
KEg>allalakwV OTTO!TI)OEWV

{13) 01 EOWTEPIKtc; CIVTIOTOuiow;- KIViISUVOU Eivai Ot6VTW<; KOi tyypdcpwe; TtKullpIWJJEVEG; KOi UTTOKEIVTOI OE
m51Ktc; EO'WTEpIKEI;' 6iaolKaoitc; tyKpl011c; KOi tityxou

{y) H ECIWTEPIK11 ouvaMayll OIEVEpYEITOI UTT6 rouc opouc TTOU loxuouv OTIVV ayopd
(6) To yr.yaA(mpo utpoc; TOU KIVOUVOU ayopac; TTOU 011u1oupytiTO1 crro TIJV EOWTEPIr) QVJIOTO9utori KIVOUVOU

OTTOTtAti OVTIKEiutvo  ouvau11<11c; 6laxEiploric; OTO TTAaiol0 TOU xapTO()UAOKiou ouva>Vay<.iJv £VT6e; TWV
eIrrrperropevolvopiwy-  Kat

(e) 01 wwrtpll<tc; ouvaMaytc; rrapaKolou8ouvrol ~m1omptvwec;.
H rrapal<01\ou8llori rrptrm va 6laocpaM~Eral p£ mapKtlc; 0lai51Kaoitc;.

H ptraxEiPIOI)ITOU npol31\MntTOI CJTIV TTOpciypacpo 1 TTIO TTO:VW I[OXUEl iz TrJV mlcpuila~ri TWV KE(IOAOIOKWV
crrerrriotcov rrou 1oxuouv yla ro "tKT6c; xapTog>uAaKiou ouvai\laywv oKtAoc;" Tic; ECIwn:plKrc; avT1erT68u1011c;
KIVOUVOU.

KOT' t~aiprnri TWV napaypa<pwv 1 KOi 2 TTIOITOVW, 6rav yla EnEY OVTIOTO9ui~El tva avolypa OTO rpam{1K6
xapTO(flUMKIO TIOU UTTGKEITOI OE TIIOTWTIKO Kivouvo jJE tva TTIOTWTIKO napavwvo TTOU m:p1Aapl3ciVETOl OTO
xapTog>uMK10 ouvai\Aaywv rlc; (\E EOWTEP1K11 avT101ci8uiori - using an internal hedge), TO dvolypa OTO Tpam~1K6
xapTo<puMK10 oi:v Otwpiiiral 6rl txi:1 avm,ra8u101Ei  yla rouc oxorrouc rou urroxovicpou nov Kig,alalaK<.iJV
OTTOITTIOEWV, EKT6c; EOV TI EnEY ayopaOEl OTIO TpITO, O OTTOioc; tfVCI OTTOBEKTES; TTctpOXOS TTIOTWTIKr)<,; TTpOOTOOiac;,
tva TTIOTWTIKO rrapciywyo ITOU avTOTTOKpiVETOI OTIS OTTOIT()O'El<; TOU napapT11uaroc; VIII, Mtpoc; 2, rrapaypmpoc; 19,
TOU Mtpouc; I, ITpOKEIJJEVOU va KOAUIJEI TO avolyupo OTO rpaTTE~IK6 xaprog,UMKIO. 'OTOV nupouoio 1TIOTWTIK1L
rrpcorccio  ayopa~ETOIl OTTO rpirouc KOi avayvwpi{ETOI  we; OVTIOTa:9u1011 avoiyumoc; O£ TTpci~ti<;; TOU TpOTTE{IKOU
xaprocpuAaKiou vm rouc; O')KOITOU<;; TOU UTTOiloylopou TWV Ki<pOAOIOKWV cncrmoecov, OUTE I EOWTEPIK~ OUTE 1)
E~WTEpIKTI OVTIOTO0u1011 pt TTIOTWTIKO rrapaywvo OEV m:p1Aapl3civovm1 OTO xapTOg>UMKIO ouvaAAaytidv yla TOUK,
OKO01TOuc; TOU urroAoy,opou TWV KE()OAOIOKWY  CITTOITTIO'EWV.

Mtpoc; 8. - luympli\fJ'VfJ o010 xaprog>uMK10 ouvaMaywv

01 EnEY 01a8trouv oacpwc; Kaop1optvic; rmoAlllkic; Km 6ia61Kacritc; via rov rrpoo61op10u6 etcrtwv uou rrptm:l va
TTtp1>,apl3civov101 OTO xaprocpuMKIO  ouvaMaywv yla TOU<; OKOTTOuc; TOU urroi\oylopou  TWV KE<pOAOIOKWV rouc;
OTTOITILOEWV, oupcpwva pi; rn Kpllllpla TTOU KaOopi~OVTOI OTIIV rropciypaq,0 I TOU Ktg>ai\alou 1 JOU nap6vTO<;
Mtpouc; KOi Aapi3civovrac; ULTOIjJII W; OUVOTOTIITES; KOi rpaKTIKES; rric; ENEY via T oiaxi:ipl011 twv KIVOUVWV, H
OuppGp(j)WOI'J rrpoc; Tic; EV Myw ITOAITIKtc; KOi OICIOIKOoil;c; uptm:i VO TEKIJIPIWVETOI rAllpwe; KOi va UTTOKEITOI m:
rmpl001K6 wwll:plK6 tiltyxo.

01 EnEY txouv oag,wc; Kaboploptvic; TTONTIKtc; KOi OIOOIKOOiEc; via TII VEVIKI1 OIOXEipl01l TOU xaprogq,ui\aKiou
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ouvaMavwy. 01 sv Myw rroAmKtc; KOioiaolKaoii:c; Oltrrouv rouMxtoTov:

(a) Tic; opaolllpl6rilrEc; rrou 1l ENEY Stwpii  We; ouva>.Aavtc; Kai WE; ptpoc; rou xopTo(f)uiloKiou ouvail.\ovwv
VIO i\6youc; KEg>Oi\OIOKWV OTTOIT)O'EWV

(13) To (3a9u6 orov orrolov plaetori urroprl va anonucnal ornv Tptxouoa riur') Tli; ayopac; Cro nAaiol0 pme;
EVEpyouc; KOi pwarr)c; ayopac; OITTAr\c; KOTEU9UVOIJ;

(V) rm TK; et.0L:1<; TTOU crroruncvnn - (3eto£1 UTTOOEiyparoc;. TO (3a0u6 OTOV onoio prropsi 1) ENEY:
0] Na EVTOTTi~El Moue; TOU<; OtigavnKouc; KIVOUVOU<; TI)k; Storie;

(i) Na avnom8ui~t1  6Aouc; rouc 01iyav11Kouc; Klvouvouc; rllc; Storie; ut pt.oo we; rrpoc; Ta orroia unapxi:l
i:vipvoc; KOi pEUOTI) ayopa 61TTAlc; KQTEUBuvolic;: KOi

(iii) Na npovuororroul 0~16mom;  EKnprotfc; via Ta [3a0lKci oupmocopcrc  KOi ncpoutrpouc  rrou
XPIOIJOTTOIOUVTOI OTO un601:1ypa

(0) To (308u6 crov orrolo 1t ENEY urropel, Km urroypecurm, va rrpovucrorroiel arronprjocic; yla nc; 9totl<; 01
OITOIEc; prropouv VO tnIKUPWVOVTCIl  E~WH::plKO uc ouvtm'l  rp6TTO

(E) To j3a81J6 OTOV OITOIO o1 voprxol rrspropiouol 1) aME<; AmoupylKic; OTTOIT)OEI; ea TTOpEun601<av TI
OUVOTOTITTa TIJ<; ENEY va ETTITUXEI rn pauororroigon 1) OVTIOTd8p1ori rric; Storie; ot (3paxurrp69wpri  paori

(or) To (3a0u6é OTOVorrolo 1t ENEY prropei, KOi urrcjpeouror, VO i51axi:1pl~ETOl EVEpyci TOV Kivouvo  Tli<; etol)<;
OTO 1r>.ai010 nov ouvaMoywv  rric;- KOi

<> T0 j3a9u6  OTOV orrolo 11 EnEY propti VO JJETCIfIEPET KIVOUVouc; rj OEOEI; JETO~U TOU rpam<tKOU
xaprogiui\aKiou  KOi rou xaprogiuAaKiou ouvaMaywv  Kai re Kpllrplayl0 nc; pETa(flopt.c; ourtc,

H Emrporm6UVOTOl VO ETTITp!:TTEI OTI<; ENEY VO 9Ewpouv  Steri:1<; TTOU OVTITTPOOWTTEUOUV ouppETOXE<;, KOTO TV
EVVOIQ TWY ONUEWV  (ta), (113) KOi (Iv), TI; rrapavpagiou  2(1) TOU Mtpouc; B, OTO XOPTO(JUMKIO ouvaA>.aywv We;
HETOXIKO [l molwT1iKa ptoo, KOT6 mpimwori, 00V pla EnEY anooi:1Kvui:l 611 cmc; etcmc;aurtc; Eival EvEpyéc;

rapaywv  nlc; ayopcic; (active market maker). ITITV rrephmocn ouT~. ri ENEY rrpsrra va i5ia9t.TEl rnapKI)
O'UO'Tl)paro KOi EAtyxouc; via TIl 6t0npayuciTEUOIj TWV ETTLiMt~1uwv ytowv TWV loiwv KE(f)OAaiwv.

01 rrpo8wp10Kt.c; turrop11<ou xapaKr(Jpa ouvaMaytc; nrrrou ptnoc; rrou txi:1l ouprrEpIMI3E1  p10 ENEY pr.ra~u nov
ouvoMaywv  rou lpam~1Kou xaprocpu>.aKiou TIk; urropouv va m:pliapl3avovral 010 xapro<puMK10 ouvaMavwv
yia Myouc; KE(f)a>.aiaKtilv crrcrrnonov Eg>6oov m:p1Aapl3avovTai  6i\Ec; 01 ouvagiiic; ouvoMaytc; rerrou ptrroc;. npoc;
TO OKOTTO cure, 01 ouvaMaytc;  EpTTOpIKOU xapOKT(Jpa TuTTOU pt.nee; opi{OVTOI We; 01 ouva>.Aaytc; Trou nAllpouv TK;
OTTOITIJOEK; rric; napaypag,ou  1(2) TOU KEg>OAaiou 1 TOU rrcpovroc Mt.ppuc; KOi TOU rrupuprriporo; VII, Mtpoc; A
Tou NCPOVIOC Mt.pouc;, auq,6TEPO 6£ TO OKt>-ri txouv  TI] popqgird Ein: pETPI'JTWV £iTE TITAwv TTOU Urropoov VO
utplArigiBouv  OTO xapTO((JUAaK10 ouvaMaywv. AvE~aprrira crro 10 rrou Karaxwpouvral, 6Atc; 01 ouvaMayfc;
TUTTOU ptrroc; ~ UTTOKEIVTOI OE  TTPOOOU~J\OI'J ITIOTWTIKOU ~ KIVIluvou TOU avnoupl30A>.optvou OTO 1pam:{1K6
xoprog>UMKIO.
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NAPAPTHMA  VIII
LLHAOLH nOAITIKHi:  rlA TO XAPTO<t>YNAKIO LYNMMrnN

Kd9£ EnEY oq,ii>.El va oupgwvflem p£rgv Emlporrf) rm 6(,\wori  no>,.mKf)c; yla 10 xap10g,uMK10 ouva.V.aywv. H
lila<>1Kaoia rrou ea aKo>,.ou8tiral i:ivai:

H EnEY unol3aME1 ornv Ernrporrri rpooxtol0  Tl\c; or;>,.woric; no>,.mKf)c; ym ro xapTog>uMK10 ouvaMaywv  rrou
Sa ITperru va KaMrrm:

e L\>.wori yia TIYVno>,.111Kf) Tric; ENEY yla TrJV KOTOvopf) TWV etoiwv:

KOTCIOTOOT) TWV i5paOTIPIOTFITWV  TrJc;, Tic; OTToii:c; ouvfISwe; KPIVEI 611 OTTOTEAOUV sprroplc KOi TTEp1Aaul36vov101
0TO xapTOg>UMKIO ouvaMaywv

m:plvpa(f)f) TOUrporrou  KOTOVOpr')c; TWV etoiwv ~ KOTCI Tr] anyp(] rrpcvpercrrolnorp; TI; rrpa~ric;.
o LLfJ>wori yla TV no>,.mi<f) rric; ENEY yla TI)V orroripnon  nov StoEwv:

- m:plvpa(f)rj TI<; OIOI51KO0Iac; TTOU aKo>,.0u81:i101 yia TIV OTTOTiu11orJ 9tOEWV, EIOIKCI, TI) wt9olio  OTTOTIiul)Ol'c;
8tOEWV via Tk; OTTOIEc; OEV umipxouv  OVE~CIPTI\TES; cueoc 61aetolpi:c; 11ptc; nlc; avopcic;.

v crrorlugon i51Kalwucnwy rrpoclpeonc, E101Ka rov urro>.0y10p6 Tau otMa.
o Llf)\wori via mv no>.ITIKI) rric; EnEY vm KaAUlprJetoiwv (hedging):
Ai:moptpm:c; via IN; 151ao1Kaoifc; avavvwploric; rl)c; Kahugiric; Stoiwv

AmToptprn:c;  nov  6ia6lKaolwv yla KcihU4Jl) etoiwv  pi:la~O TOU Tpam~1Kou xaprog,uAaKiou Km rou
xapmg>uAaKiou ouvaAAaywv.

« t.f]>wori yla TljV TTohiTiKf) rrlc; ENEY yla TI) xpriori  cown:plKwv  urroi5£1vucnwy:

KOTa>,.ovo OAWV TWV EOWTEpIKWY UTTO0£1ypcnwv  TTOU XPrJOILOITOIOUVTOI  yla TI) OIEKTTEpaiWOr) 8EOEWV OTO
xaprog>uMK10 ouvaA>,.aywv

OUVTOWI') mplvpmpf)  6>.wv TWV pt8060>,.ov1wv TTOU XPI'JOILOTIOIOUVTOI Viatov UTTOhOVICJu6 TOU KIVOUVOU OTO
xapTO(flUMKIO ouvaMaywv.

rt rrtplrmcon rou  TO ptvESoc; rou xaprog>ullaKiou cruvaMavwv  iiEv um:pl3aivi:il ro ptylom 6pm ym p1Kp6
xaprog>uMKtO ouvaMoywv,  1115fJ>,wori roAmKf)<; rrptrrn mmp6o0£ra  va 1ri:p1>.apl3avi:1:

+  OTTO6L1KTIKO OTOIXEia TTOU va UTTOOTrpijouv T'WV aiTlI|Cflj yta arraMavit — OTTO M, OTTOITfiOEK; via TO
xaprog,uMKto  ouvaMaywv  J3ciaf1 rlc; rrcpooooc oisrivia<;

« > rroptpt11:c; yra TK; i51a61Kaolt<; rrou aKoAou9ouvrm  yla napaKoAo0001)0'1) rou pcyt9ouc; tou xaprocpuAaKiou
ouvaMavwv  Km yla EVTomop6 rrapal3ul0l:wv nev opiwv via p1Kp6 ptvtOoc; rou xaprogiu>,.aKiou cruvaMaywv

AKoAouewc; 1) 6f)Awori  TTOhITIKftc; £~ETO(ETOI OTTO TIV Emrpom;  KOi OUJJ()WVEITOI yE TI)V EnEY We; rrpooxt?:110

H EnEY O(f)EiM:1 va MI3EI OTTO rouc; E~WTEPIKOUK; £),.EVKTE<; Tf<; TI') ypamf]  E1TII3tI3alwolj rouc on:

* TO Kpnftpia  ITOU XPIJO1porro1fJ8rJKOV  yla TIOV Katavouf]  TWV 9EOEWV EiVOl EUAoya KOi oupcpwva JE Tk;
AOQVIOTIKE<; apxic;

e 1l rro>,.mKf] or oxtori JJE KahUJIJ etoEwv ouva?:ii:1 pc rv rrupouco  Qi51lyia

lj TTONTIKTI yla mv OTTOTiut1ent etotwv £ival OTTOOEKITIKOi oup<pWVI) pi: HIV KOAIIEPI'J >,.0v10TIKTI TTPOKTIKIt.

.H ilfJAwori rolimKf)<;, orrox EXEi OUIJ<pWVAOEi We; npooxEB10 JJE )V Emrporm, EyKpiviTOl an6é TO LLIOIKIJTIK6

lupl3ouA10 Tk, ENIEY KOi mavunoj36METm pa~i JE Tfl I3EI3aiwori  TWV EAEYKTWV, OTIIV. EmrpoTTf) yia mloriwl
tVKPIOI.
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rnloiwc;} KOiorrou crrerrstrrn. va avo9EwpEirm
Tfi<; Emrporrl’)c;. 01 ava9Ewpf'low; NOCrrava mlOtwpouvTOlorro rouc

E~WTEPIKOU<; EAEVKTES; T'l<; EnEY  KOi VO EVKPIVOVTOI OITO TO IIOIKIJTIKO l:upl300,\16 TI')<;.

Kplrfipia yla Tr)V
unaywyl')
[TIOTWTIKWV
1i5pupaTWV  KOi
EnEYoE
EVOTTON')uEVI
ETTOTTTEIO

ntplmwm:1c;
CIOKNO011%;
ETI'OITTEIO<; CIE
EVOTI'OIIJIJEVIY
13001 OTTO rqv
Erntporrri - EnEY
or tvc Kpsiroc;
utAoc;

ni;pnnwoi:1c;
CIIKN011<;
[TTOTTTEIOK; 01:
Evorro11iptv11
130011 crro TIV
Emrpom] - EnEY
OE ouo Il
TTEpIOOOTEpa
KPCITI pt>.11

Mtpoc; E

EVOITOIWtVII EiTOTTTEia KOi OUVEpyaoia pE CliAE<; appo?ilE<; LTTOTTIKES; OPXES;

1.

(1} r.rilv rtsplrrnocn rrou tva rnononxo iopupa tx£1 w<; 1JIJTPIKfL pia EnEY oE tva Kparoc; pt>.oc;,
ONg; OTTOITILOEI; OE EVOLTOINutvri !3001) UTTOKEITOIyévo 1t £V Myw  pfiTP1KI) EnEY, oupg>wva pi:
W; ,rapoypagiouc; 5 twc; 7 rou Ktg>aAaiou 2 rou Mtpouc; A

(2) r.nlv mpiTTTWOI) 1TOU pia EnEY EXEi We; p11rplKi1 tva TTIOTWTIKO iopuya  OE tva Kpciro<; pt>.oc;,
om; OTIOIT'10W; OE cvonomptvn I3aori UTTOKWOI uovo T0 EV Myw p11rp1K6 TTIOTWTIKO iopupa,
oOucpwva E nr 1I<; rrapaypagiouc;  5twc; 7 rou KEgiaAaiou 2 rou Mtpouc; A.

(3) 'OTOV plo xpriyaTOOOTIKI)  £TOIPEIO ouppy£TOXWY  OTTOTEAEI TI\ IIJTPIKIL ETTIXEipr)Ol  TOQ'0 tv6<;
TINO'TWTIKOU 1iSpOuaroc; coo KOi piac; EnEY,  TO TTIOTWTIKO lopuya  UTTOKEITOI OTI<; OITOITIL0EI, TI'OU

TTPOKITTTOUV pi: f3aori Tr)V EVOTTOIflutvri  xp11paroo1Kovop1Krl — KOTCIOTOOI] Tli<; xp11uaro<ioTIK'1c;
ETatpEiac; ouypEToxwyv.

(1) 'Orav 17 plIMTp1KI1 ETTIXEiprJOfi piac; EnEY  EiVOlI p11TPIK'1 EnEY EVKOTEOTr)ptv11 (1£ £.VO Kparoc;
ptiloc; 1l prirplKrj EnEY EYKOTEOTI\ptvri OTIV EE, 11 ETTOTTTE0 OE EVOTI'ONutvri ~0017 OOKEITOI OITO
rriv. Ernrpcrtn EOV XOP'1VrJOI: OTIV EV \6yw pflTp1KI1 TIV ctOEIO Awoupyiac;  1TOU rrpof3Atm:m1 OTO
ap9po  6(1) TOU Népou  rj Ti<; OVTIOTOIXES; vopo9£TIKEC; i5I0TCI~El<; TWV al\Awv  KpOTWv-pi:Awv.

{2) 'Orav 1l NILTPIKI1 £TTIXEiprio11 piac; EnEY  EVOI p11rp1Krl xpriuaroOOTIKI1 ETOIpEia ouppi:roxwy
EyKOTWTI\utvri OE eve KPCITO<; ptoc; 1l wIfTptKIt  XPIMIJOTOOOTIKIL  crmpelo ouppuoxwy
EVKOTEOTI")utvri OTIV EE, I\ ETTOTTTEla OE EVOTTOIutvri ~aon OC1KEiTOl a6 Tr)V. Emrporrll ECIV
xoprjyr)OE OTI\V EV Myw EnEY  TI)V CIOEIO Amoupyim;  ITOU rrpofSMTTETOI OTO 6(1) TOU N6uou 1
Ti<; OVTIOTOIXEc; vopo8ET1Kt<; OIOTCI~El<; TWV 6.\Awv KpOHilV-uEAwv.

{1) rrllv TTEpimwerri Kara TrJV orrolo EnEY rrou txouv MPEL1 061:10 Amoupyiac; or TTEpl1006npa
TOU EVO<; KpOH]  pt>.ritxouv  we; pl)TPIK11 ETTIXEiprJOI) TIV 1610 u11TPIKI) xpriuoroOOTIKI1  ETOlpEia
OUMi:roXwy £yKOTEOTr)ptv11 OE tvo  Kpciroc; ptAoc; Il TIJV 010 pl)TPIK11 xp11paro60T1KI1 ETOlptia
OupuETOXWV  EYKOTEOT/)JEVI)  CHIYV EE, I\ ETTOITTta OE EVOTTOIWEVY") I3aori QOKEITOI orro TIV
Emrporrr'l,  we; apu661a apxri TII<; EnEY TTOU EXEi MI3EI 00£10 Amoupyia<; <JTi) .ti.ripoKpmia OHIV
orrolo ouorci011Ki: I\ xp1iparoliorlKrl crmpsic ouppEToxwv.  Orav  np6KENOI y10 pl1piKis;
ETTIXEIPI10EI<; EnEY rrou txouv  MI3EICi5EIO Amoupyiw; OE Mo ) rreprccorspo KpciTl] pti\ll, 01
OTTOIE<; 1Ttp1AapI3<iVOUV ~ TTEplerer6TEPES; TI<; pia<;  XPI\uOTOOOTIKES; ETOIptiE<; oupuETOXWV pt
1<EvrplKa ypmpEia OE iS1ImpoptT1Ka Kpcnri pt\11 Kat E<p6oov urrcipxtl EnEY cri: KoOtva aTT6re EV
Myw Kparri pt>.11,ri IfrOrrrnc os i:vouolriptvri  13aori aoKEiml arr6 rnv Ermporrll, ccviival ri
opuooia apx11 lric; EnEY UC ro pryaMrtpo  ouvoilo 100Aoy10u00.

(2) 'Omv rrpoxsrnn via m:pl006rEpr.c; EnEY rrou txouv M~E1l OOEla Amoupyim; orgv KolveTlJTO
KOi EXOUV W<; 1) TpIKI1 m1xEipflOr) TIViOIO XPr)uaroOOTIK(j ETOlp£ia ouyuETOXWV KOi OTOV Kapia
oro M; ev Myw EnEY oiv EXEi 60£10 ,\moupylac; oro KpaTOc; pti\o<;oro orroio txtl rriv
KOTOOTOTIKrj Tr)c; topa 111 XPI"))JUTOIS0TIKrj £T01pr.ia ouppooxwy, ‘| errorrruo OE EVOTTOI")JEVN) f3cioll
ooxelrtn orro v Emrporrn €0V xopr'yrioi: mv aoi:10 Amoupyiac; ornv EnEY pi: To yEyahOTtpo
ouvoAo 100Aoy1Topou. I\ orrolc, y10 rouc; oKorrouc; TI')c; rrapouca<; Oollyia<;, Otwpilral ~We; ri EnEY

1l EAryxopEVIJ an6 TI\ pITPIKI1 XPI'uOTOOOTIKI1 ETOIlptia uupgunoxwv — EYKOTEOH)utvri orriv EE.

(3) LE OUVKEKpIPEVES; m:pITTTWOEI<;, I\ Emrponri  iSuVOTOI, KOIVrj ouvcuvtm:l, VO rrapEKK>.ivEl an6
TO KplT,pla rrou avagitpovl01 one; unonapaypag>ouc; (1}KOi (2) mo rravw i:av ri Eqiapuovr' rouc;
avri:vOEiKvurrn, i\apl36vovrac; un64111 n<; EnEY KOi Tl oxmKfl  onou6m6rrira rwy
opaOTI'JPIOTIITWV TOUK; Oll<; OIO<flOPE<; xwpr.c;, KOiva ava9EOEI OE aMri app601a apxr! TI)V CICIKIJO0N
rri<; momr.im; ot 1:vorro111ptvri j3aori. rnc; m:pmrwertlc; aurtc;, rrpornu MI3t1 rtroia  arr6giaori, i
Emrporrrl  rmraptxi:l  OTf)V EyKOTEOTIutv11 OTrJV EE p11rp!K'1 EnEY, 1l OTIIV EYKOTEOTr)utvri OTrlV EE
p11rplKI1 - XPI)JOTOOOTIK( ETOIptlo oupypETOXWYV, rj OTIV EnEY  pt TO piyaAlntpo  ouvoAo
100>.0y1opou TII OUVOTOHITOva EKg>t:pElyvwpri  OXETIKO WE TIOV OTTO()0OI aurll.

(4} H Elmporr]

KOIVOTTOIEi OTI)V Eupwna'iKrj Errnporrii  m; oupcpwvii:c; TTOU UTTOVOVTOl OW;
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610Tct~Elc; Trdc; urrorropovpceou (3) mo TTCIVW.

(1) H Elmporrr'} ewni~i:1 re ptrpa  rrou tviScxoptvws crrorrouvrm yla TflV unavwwti  nov
xpriparol5onKwv ETarpErwv  ouppEloxwv  crE svorromptvn erronruo. Mt TV miqu>.a~1l rric;
rrapaypcupou 10 TOU nupovro;  Mtpouc:;,, Il EVOITOI)OI") rric; XPIJJJOTOOIKOVOJIKIIS KOTOOTOCIIS HIK;
XPfJJOTO()OTIKIS ETOlptiac:; OUjJIUTOXWV 15EV OUVETIOYETOI KOT' OUOEVO rporro TI')V UTTOXPEWOI) TI');
Emrpom’)c:;; va OO'KEI mi TS narpEiac; aurtic:; srrorrrelc 0C mou1Kti 130011,

(2) Omv 01 app661l.c;; apxtc;; Evéc; KpciTouc:; pt>.ouc; 15tv urrovouv pia euvorplKti EnEY ornv
£VO1TOI")JJEVI") errorrrdc KOY' E(jlappoyti  pt1ac; TWV m:pITrTWOEWY  TWV OTOIXEiwv (13) KO (y) TS
rropcvpccou 7 TOU Ki:g,aAaiou 2, Mtpoc:; A, 01 app661tc; apxtc:; TOU Kpcnouc; OTTOU j3piOKETOI 1)
EnEY OUTIl prropouv VCI ~IJTOUV orro TIT JIITPIKIT  TINS £ITIXEPIOI TTAIpO<popiE<; ITOU ea
()1£.UKO.\uvouv THV OO'KIJOIN TAIS ETTOTTTEia<; TI)<;.

(3) H Ermporrr], Orov Eivm EITI{j)OpTIOJJEVI] JJE TAV CIOKI0l) errorrreloc OE EVOTTOIfJJIEVR) j3oori,
OUVOTOl VO ~ITCI OTTO nc; OuymplKES tac; ENEY [l proe:; XP)IJOTOOOTIKIY, irmpiiac:; OUJJJJETOXWYV
rrou 15tv  UTTOKEIVTOI OE EVOITONEVr) EITOTTTEia W; m\)PO(f)OpiE<; TTOU rrpol3ittrrovm1 OTflv
rrapciypa<j>0 11 TOU nupovroc Mtpouc;. i.TIV mpiTTTWO'l") OUT!) £q,apu6~0VTOIl o1 rrpopi\m6UEVEKS;
OTI)V rrcpovpoeo OUT!) OIOIS1KCIOIES; 61al3il3aollc; KOi maAri8wollc:; TWV ITAIPO(f)Oprwy.

(1) EmTTAEOV twv EUUVWV TTOU HJ<; OVOTI9EVTOI  15UVCIJJEI OAAWV  [SI0TO~tWV  TI')<; TTOPOUOQO,
015rwiac;, 1) Errrrporrg, orcv EVEpyti We; apy6oia apxr'd rrou Elva, Emqg,opnoutvi1 JJE TIV aoKriori
monn:iac; Ot EVOITOIMJJEVIJI3a0ri mi  JJNTPIKWV EnEY  EVKOTEOTI)JJEVWV OT)V EE Koi EnEY
EAEVXOJJEVWYV  CMG JJITPIKES; XPIJJJOTO()OTIKES ~ ETatp£iES OUJJJJETOXWV  EYKOTECHIJJJEVES; OH)V EE
OOKEi KOi To OK6Aou9a K091)KOVTO:

(a) rov ouvrovropc rric:; ouyKtvrpwollc:; Kar rllc; 61al3il3acrric; ouvagwv I ouorwowv
nJ..ripog,oprwv rooo0 oE m:piooo  opa>.ric; imoupyioc:; 600 Kar O£ rreptrmoon Kpioric:;,

(13) TOV rrpoypaupar1Oué KOi O'UVTOVIOJJO TWV ETTOTITIKWV 6pOOTIPIOTTWY O£
ouvatiKE<; 15pwooc; OIKOVOJJIKIY), KOTCIOTOOIS, OE oxtori  JIE NC; 6paorllpl6TI")Tt<; [TOU
avaqg,tpovra,  one;; rrapaypag>ouc; 31 twi; 33 rou KE(f)ai\aiou 6 rou Mtpouc:; I, oro
Yrro-KE(f)OAOIO A TOU Ki:giailaiou 7 TOU Mtpouc;  I' KOi OTO napapTrJJJO V TOU Mtpouc;
I', O£ ouvepvoolo JJE TIS ENTIAEKOJJEVEC;, apu661Ec; apxtc:;.

(y) TOV npoypaupanou6 KOi OUVTOVIOJJO TWV ETTOTTTIKWV 15pO0TI)PIOTTWV ~ OE
ouvepvnclc JJ( nc; ELJTTNEKOJJEVES apubol1E<; apxtc; KOi, Egq>60ov OTTOITEITOIl, JIE rrc;
KEVTpIKE<; Tpam:(ic;, KOTCI TIJV TTpOETOIJJOOia  KOi  KOTci TIJ OlcipKEIO EKTaKTWV
KOTOOTCIOEWV, ouu11Ep1i\aul3avoutvwy TWV opVIJTIKWV E~EAI~EWV OE ENnEY I) OE
XPIJJJOTOOIKOVOJJKtc; ayoptc:; XPJ101j.J01TOIWVTOC;, E(flOOOV ~ EIVOI  OUVQTOV,
K090plOJ.IEVOU<;  15I0UAQU<;  ETTIKOIVWViac:; - yia  TI) OItUKOAUVOIY)  TI'<; OIOX£ip101");
KpiOEWV.

O rrpovoouucnouoc KOi OUVTOViop6e; Ttwv ETTOTTTIKWV OpOOTIJPIOTIIWY TTOU avag>tpETOI  OTO
OTOIXEio (y) mo TTCIVW TTEp1Aapj3avi:1 [I)IKO utTpa TTOU ava<ptpoVTOI OTI)V TTOpciypag,o 7(3)(13), T
OIE~aywyr'j KOIVWV a~ro>.oyrjotwv, mv tgapuoy()  OXEi>iwv tKTCIKTAIS OVOVKIJS KOi TI'JV EVIT.JEpWOT)
TOU KOIVOU.

Eav 'l Emtporrn (apxti EVOTrOIRJWEVI\<; ETTOTTTEiac;) Q)UVOTEI va tKTEAEO£1 TO K091)KOVTO KaTci TNV
rpwrri urrorrcpovpceo I; E6v 01 app6oi1Ec; apxtc; i5£v ouvtpy6~ovral pE mv  Emrporrg (apxfl
Evorrorriptvf)<; ~ {TTOTTTEIia<,) OTO j3a9u6 TTOU QITOITEITOl yra mv EKTEAEO! TWV KOO!'IKOVTWV TIk;
Npwrric;  UNOrrcpcvpceou, orrorcogrrorc ané nc; apuBiSrE<; apxtc; unop£1 va rropam:pli.1£1 To
Otya  OTIUV EAT, 1] OTTOia JJTTOpEi VO EVEpyr)OEl i3C10EI TOU apOpou 19 TOU Kcvoviouou
1093/2010.

(2) (a) Ooov mpopa 'TIS CIITI)Otl<; XOPHVIOl'le; Twv 06£1WV TTOU pyvmmvEUOVTOI om; napaypag,ouc;

8(1) KOi 11(7) TOU Kig>a>.aiou 2 TOU Mtpouc:: . OTA)V rropcvpoeo 29 TOU Ktg>oilaiou 5 TOU
Mtpouc:;; I'. Km oro napcipniya Il rou Mtpouc:; 6, Mtpoc:; I, ovrkrrorro,  rrou urroi36Movml — arr6
JINTpIKrj EnEY  EVKCITEOTWJtvii OTIVEE KOi TI', euymplKE<; Tic;, |l OTTO KOVOU OTTO m; euyOTPIKEC;
EITIXEIpr)OEI<;  JJIOS JI'LTPIKI)c; XPIJJJOTOBOTIKI)c; £mrptiac; ouppiroxwy  EVKOTEOTIJJIEVIc; OV EE, 1)
Emrponri  OUVEpya~ETOl ~ KOi i3picJKETOI O£  TTAl)pri OUVEVVOI)OI) pf Tic; app6ol1£<; apxtc:;,
TTPOKEIJJEVOU VCI 01TO(>OOCI09Ei AV rrptrru  va XOPIJYITOEI ti ox1 1 OITOUWEVIJ CIOEIO KOi va
rrpoccroprorouv 01 6pol Km rrpoOno0torn; rrou rrptTTEr  £vibtxoptvwe;  va n>.ripouvra,  yla TI)

xopr'Jvrio,; rric;.

(3 0, CIINOEI; OTI<; OTTOIEC; ava<ptpETOl TO OfjuEio (a) ITIO rrcivw  ulloi3diflovral pévov OTIV
Emrponti.
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(y) H Ernrponn KOi 6AE<; 01 EPTTAEKG6um:c; app601tc; apxtc; KOTOI3aMouv KCI9E ouvan'l
rrcocrrcenc 1TpOKE1utvou va KOTOA~~ouv OE KOIVA orr6giaori ~ WE; rrpo; TNV aTrJOl) £VT6<; TO
rrolu  t~1 privwv. H Kolvll auTr') arr6giaori rrapouola~tlal OS tyypag>0 TTOU 11£pttxt! rriv rri\~pwc;
amoiloyriutv11  arrég>ac11l ri orrolo 01al31130<£To1 orov orrouvto a6 TV Ernrporm.

(o) H rrpoOwpia  rou oriptlou  (y) mo rrovoi apxi~E1 TrJV 11ut:popT)via rrapailoj3rc; 1llc; rrir)pouc;
alrrioric;  orro TrJV Ernrporrg. H Emrponr)  ?l1ol3113a~cl aptowc; mv ITAAPr) aiTriori oTI<; ciMtc;
opu6o11:<; apxic;.

(E) Eciv EIEV ArJ<p8Li KOIVr\ OTTO(IOOr urro TI<; apu601tc; apxtc; EVTO<; E~l plivwy, 1 EmTpOIn
Napl3civt!  p6vri TrJ<; OTTO()OOrJ OXE:TIKO pf TV aiThOr. H EV Myw  OTTO(IOOr] oriyool£UETOI O£
tyypa<po ITOU TTEpIEXEI TI)V TrAr)pwc; amoiloyriptvri  OTTO(f)OOI KOi >.apl3ciVEl  UTTOlprd nc; 8tm:1c; KOi
Tik; ETTIGIUACI~EIK; TTOU txouv  EK(jlpOOtl 01 a>.i\E<; apu6?S1tc; apxtc; EVTO<; TOU XPOVIKOU OIOQOTr\ucno;
YWV E~ VWV, H OTTO(IOOr) 0lal31li3a<e:101 OTOV OITOUVTQ KOi <me; UITONOITTE<; apuboiit:c; OPXES;,
arré rnv Errrrporrri. Av, KOTCITO TEAOX; TI)<; E~apt1viic; TTpo9wyplac;. OTTOIOOMITOTE OITO W; OXETIKES;
opu661e:c; apxtc; EXEl 1TOparrtyd11:1 TO Stya OTrJV EAT OUJJ(f)WVOj.IE TO ap8po  19TOU Kavovtopou
1093/2010, ri apxn\ tvorrotriptvric;  crrorrrelcc aval3ai\.>\e:1 v arr6q,aofJ ric; KOi avoptvi:1 TV
orrom  OTTO(IOOr] prropti VO M3EI 1) EAT ouug>wva WE TOap8po 19, rrapaypmpoc; 3 TOU EV i\6yw
KOVOVIOpou OXETIKO pi: TNV arrég>aor| Trk;, Km iapl3avEl TrdV arr6giao()  rllc; oupg>wva pe: TRV
arrég>oori rric; EAT. H rrpo8iccrpia  E-1 p11vwv ecwptirw i g>ciord ou pl31!3aopou  KOTa TIIV tvvoic
TOU EV i6yw  KOVOVICJlOu. li EAT OITO(f)OOi~El EVT6C; tvbe; privoc;,. To etya O£V rrcoonturreror
OTrIVEAT utTci T'l Al'#\ Tri; E~aprivric; rrpoOwplac; 1\ umi Trd Ar\dJ1 KOIVI)S; arrbg>aollc;.

(OT) 01 OTIO(f)OCEI<; ITOU pvnpoveuovrm OTO onuelo (y) KOi (E) ITIO TTOVW avayvwpi(OVTOI We,
TEAEQI1SIKE<; KOi E<papuo<ovTOl OTO £VOIO(f)Ep6uEva xpdrn uti\11.

(3) (@ H Emrporrn, orcv ivtpytl WE; n opu601a yia TIV i:vononiptvri  rrrorrrelo apxi Km/n\ orov
EVEpyEi we; 1l apu6010 opxr’\TTOU £UOUVETOI yla TV srrorrrelo 8uyorplKWV piac; pr)TplKr'\<; EnEY
EYKO1LOTI)UEVIs;  CITIV. EE 1 pme; prrpl1Kr<;  xpripaTOOOTIKr\<; ETOIpEioc; ouppi:roxwv
EVKOTEOTIIJEVIt<; OTrJV EE. KOTO[3CIN\AL1 Kci8e: OUVOTH rrpoorrcsno  TTPOKElutvou VO KOTOAr\~E1, po~i
Mi: TI<; app601Ec; apxtc; OE di\i\a KpOTrJ utAl), OE KOIVr\ arr6g,aoll 6oov ceopc TrlV tg>appoy() TWV
napaypcig>wv 31 KOi 32 TOU KE()OAQIOU 6 TOU Mtpouc; I yla va KO8oplore:i 1J mapKEIO TOU
rvorrompevou ETTITTEOOU 1i5iwv KE(()OAaiwv TTOU [3plOKOVTOI  O'TI)V KOTOXri TOU opil\ou ooov ag>opa
mv  OIKOVOuIKr\ KOTOOTOOr\ TOU KOi TO npogiA  KIVOUVOU KOi TO OITOITOUJEVO UIj.10<; toiwv
KEg>ai\aiwv y10 TrdV t<poppoy() Tr); rrcpcvpceou 33(2) rou Kig>ai\aiou 6 rou Mtpouc; I ot KO09£
OVTOTHITO TOU opiAOU  KOi O£ £VOTTOIrJJEVr 13d01].

(13) H KOIV\ OTTO(jlOOI) Mapl3av1:101 £VT6<; TEOCJapwv p1ivwy or6  TrJV UTTO~o,\rj EKOEOMK; £K utpouc;
Tfl<; Emrpomc;. O£ rreplrmcon TTOU OUT( EVEPVEI we; rJ app6om  yla TrJV EVOTTOINJLVA crronrno

apxr\. npoc; Tk d\i\i:c; OVTIOTOIXE<; opu6oitc; apxtc;. [\ orrolc m:p1Aapi3avi! TQV a~loi\6y11011
KlvMvou rou opilou oupg>wva e r,c; rropaypa<pouc; 31 Km 32 rou Ktg>ail\aiou 6 rou Mtpouc; I.
H KOVl OTTO()OOrJ Aaul3aVEI mloris  6£6vrwe;  UTTOIIrJ W; 0~loiloy()crtle;  KIVOUVOU TTOU

rrpovpcrorroiouv 01 oxcrlKi<; apu6oitc; apxtc; yla TIS 8uymplKi<; I3aotl TWV rrapaypagiwv 31 KOi
32 TOU Ktg>ai\aiou 6 TOU Mtpouc; .

H KO\ an6qiOOIl) 1Tapouma<iml OE tyypag>o TTOU m:plEXEI )V TTAl\pwc; amoAoyriptvri
OTTO()OO0N, rJ orroia  01al31I3a~ETOI CITI] JIWJTPIKA EnEY  Tri<; EE ar6  TrJV EmTporrr'). o ITEpimwori
TTOU f.VEpyEi we; 1l app6i510 yla TrJV EVOTTOIutvi £1TOTTTEia apxiJ. I'€ rre:pilTTWOr) 01mpwyiac;. ri
EmTpoTTr'), cav e:ivai fl apy6om vyla rriv tvo1101riptvi momtla apxr\. oupl3ouAEDtral rriv EAT,
KOT6mv m11301:wc; orrotacoflrrorf  aM1lc; arr6 1; cvolmpe:pbptvi:<; app6ibitc; apxtc;. H Ermpomj,
OE TTEpITTTWOr) ITOU EVOI 1) apu601ayla TIV EVOITONJEVI) ETTOTrTEia apxid, tTTITptm:TOl VO
Oupl30UAEUETOI Tr]V EATUE  OIKr\ Tfi<; rrpwlol3ou~ia.

(y) Eciv OEV Al')g>0e:i KOIVtj OTTO()OOrJ a6 TIS apu6011:c; apxtc; £VT6<; n:0oapwv HRVWY, 1y
OTTO(()00r) ym TI)V t<papuoyr TWV rrapaypa(()WV 31, 32 KOi 33(2) TOU KEcpaAalou 6 TOU Mtpouc, I
NapI3dVETOl OE EVOTTOIRIJJEVY) 130011 OTTO TIV EmTport], ~ OTOV EVEPYEi we; Il apu601ayla IV

£VOTTOIrJJJEV) ETTOTITEIO OPXI1, fTTEITO OTTO IrJ OCOUOO OWVEKTIJIMOLL Tr)<; a~loi6yrJOl)<; KIVOUVOU
nou txouv rrpayu0Tono1()01:1 yla TIS euyarplKtc; 01 OXETIKE<; app6idie:c; apxtc,. Av, Kma TO rtiloc;
Tri<;  rrpoOwyias TWOapwv  privwy,  OTTOIOONTOTE OTTO nc; OXETIKE<; opu6oTitc;apxts  txi:l
TTOPOIIEPIJEI 10 etyo OTrJV EAT oupg>wva pi: TOapOpo 19 TOU Kavoviopou 1093/2010, I) apxn
i:vouo111utvric; momEiac; aval3ailitl 11lv an6g>aor\ Tri; Km avoptve:1 nw 6rrola an6cpaori prropti

VO Mj3£1 1) EAT OUjI(WVO pE TO ap8po 19 rrapciypag>oc; 3 TOU EV Mw  KOVOVJOjJOU, KOi
i\opl3aVEl TIV OITO()OON TINIS oupg>wva pf TrJV OITO()OOr) TrJS EAT. H rrpo9wyia TEO'Odpwv
privwy  voe:il01 We; Il npoSe:opla oupd,1130opgou Koni 1riv tvvola Tou i:vi6yw Kovoviopou. H EAT
onogiaci~El  EVT6c; iv6e; p11vbe,. To 8tya OEV rrapmrtyTTETOl  OTr)V EAT pnci  TI) "ri~ri  Trk,
mpaprivid<; npoernpiac; I poa ni Ar\4Jrd Kolvile; 01r6q:iaoris.

H arr6g:iaol) ylarriv i:giapyoyr\ rw napaypagwv 31, 32 KOi 33(2) rou Krgiai\aiou 6 rou Mtpouc;
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I' Aetpl3C1VETOI OTTO In; OVTIOTOIXE<; app601E<; apxtc; TIOU £iVOl UTTEUUVES; VIO TV ErrOTTTEia TWV
euyarplKWV  ETOIPE1WV ume; u11rp1Kr)c;; EREY  nic; EE 1l piac; jJATPIKI\c; xpr,uaroi50TIK11<; £Ja1ptiOs;
OUpUETOXWV  Ti<; EE OE aTOWNIKrl 1t UTTOEVOITOIIJEV  I3C101) £TTE1TO oTTO 0£0UOO £~ETOCHT) TWV
OITOIpEWV KOi m1g>uM~£WV  TTou EXEi £Kg>p00£1 'l app6oia  yla TI'V EVOTTOII.JEVI} srrorrrsic OPXI1:
Av, KOH: TO rtAoc:; TI')K;npo9muyiac; rmercipwyv  pl)vwv, orrolaollnort on6 Ti; OXETIKES; app6i5itc:;
apxtc:; txi:1 11apantuy41t1 ro etya ornv EAT oupg>wva pf£ TO aplpo 19 mu Kovoviopou
1093/2010, 01 apu661tc; apxtc:;aval3aivlouv  mv cm6g,0011 rouc KOi avaptvouv — mv 61Tola
OTTO(f)OOIj Mf3EL T) EAT cniug>wva UC 1o ap9po 19 napciypag,oc:; 3 TOU £V Myw  KOVOV!0j.JOU, KOi
Aapl36vt! tnv ambgacti  TI<; oupg>wvapt rnv anégaor, rrc; EAT. H npo8rnpia  rsoccpiov
g11vwv VOEtrm We; Tl npo9rpia  oupl31i3aogou Kara rnv tvwola rou CV Myw xcvoviouoo. H EAT
QITO(f)O0I~£1 £vrbe:; ivee:; p11vee;. To etya  OEV nopalitum:101 OTI'V EAT pua Tl it Tr);
mpaprivric;  npoewpiac:;; 1l utra nl AtllV'l Kolvllic; all6<paoric;.

01 sv Myw 01TO(f)CI0£1<; <5r,u00IEUOVTOI of tyypag>o TTOU 1Ttpltxel Tik; TTAf\pwc; OITIOAoyriptvEc;
ano(jlciotlc; KOi Aapl3dvt1 uTT613J1L rnv 0~10Myrioll KilvMvou, TIK; Stow;  KOi W;iimg>uM-~ttc; rrou
txouv  EKIfIPCIOEI 01 ai\i\i:c; apu6iditc:; apxtc; EVTO<; TOU XPOVJKOU i5Smorriyaroc; ~ TWV reoccpcov
prvwv.  To tyypa<po 010l31130~ETOl ot7o TV Emrpom;,  OE mpiTTTWOrJ TTOU £Vipy£i we;; 'l apu661a

yta TrJV EVOITOI"J.JEV! srrorrtcto apxr}. rrpoc 6iltc; TI<; OIKEEc; apu6otf<; apxtc; KOirrpoc; T prdTPI<r\
EnEY Tr< EE.

orov ~1Tfira ri ouyj3oulr\ 1lric; EAT, ri Ernrporrf i\aul3avtt ul161J) T oupjdouiri  auri  KClI
ETTE~rJYEi KO9E oriyavnKr\  TTOp!:KKA!OrJ orro OUTY}.

H KOIVI\ OTTO(f)0Or) TTOU uvripovEUETOI  OTO OI)uEiO (a) rr,c; rropouocc unorrcpovpceou KOi 01
OTTOg>O0E; TTOU i\au~<iVEl 1} ETmpom\  6mv OEV UTTIJPXEI KOIVI\ OTT6g>00ri avayvwpi~OVTOl WE;
TEhmi61KE<; KOi tq,apu6(ovrm OTTO OUTIV. 11 ETTITPOTTr} mioric; — avayvwpi(El  WE; TEhwii51KE<; KOi
t<papu6~1:1 Tk; anog>ao£1<; oMwv app6iSTwv apxwv.

(o) H KOIVI\ OTTO()00I) KOTCI TO OruEi0 (a) Km 01 OTTO(f)CIOEI; KOTCI TO TTpWTO Km <5EU1£pO EM(IIO
TOU onuelou (y} rr,c; rropouooc urrorrcpcvpceou npooapu6é(ovrm ere rrpooecru 6EGoutva  en:
ETIOIO j3aori rl, OF £~01PETIKES; m:pITTTWCJEIS;, orov '1 Emrporrn £VEpyEi we:; It appM10 apxr} TTOU
EiVOI UTTEUSuvri yla rnV ETTOTmia TWV QuyarpIKWV ETOIpEIWV prirptKtlc:; EnEY rric:; EE 1} p11rptKric;
xp11p01000T1K11c; £Talptioc; ouppi:roxwv nic; EE unol36Mtl  ypamr\  Km rri\11pwc:; amoioyriptvri
airr1011 rrpoc rriv apuy661a y,a TrJV evorromutvn srrcrrrslo apxr'l rrpoxaptvou vo rrpoouppooa
OTO ITpOO(flOTO  6t6opiva TV OTTO(flOOr) yla MV E(jlappovr\ T'<; nopoypag>ou  33(2) TOU
KE()OAaiou 6 TOU Mtpouc:; l. ITIV TEAEUmia rreptrrnoon, ) npooapuoyr} OTO 11p6og>0TO
6E6optva  prropei va avnuETWTTI(ETOl og 61u1:pr) j3oori y£TO~U Tr,c; apub<dme; ym TrlV EVOTTOI")utvri
ETTOTTTEia apx11c; KOi mic:; OITOUQO<; apu661ac; apxric;.

(e) Avi:~aprrra OTTO 10 oriptio  (13) KO! TO npdrro KOi rplro EOCI(f)IO TOU onuetou (V) Tile; NCOO0OOCC
urrormpcvoueou. utxp1 v 31 li€Ktyjdpiou 2012, TO.EV Myw EMg>ta E<papu6~0VTOl We: EOV va
avagitpouv  npo9rnpia  t~1 privwv  UVIT TEOoapwv privwy.

(1) npoKEIJJEVOU va 01£UKOhuvoti KQI va KOTOOTE arron:,\wpar1K11 L ETTOTTnio, rJ Erntporrn, OE
TTEpITTTWOfl  TTOU EiVOI ETTI<j>OpTIOutv11 pE TI)V CIOKI"JOI") ETTOITTEiac; 0£ £V01T0Miutv11 [3oori, KOi 01
aMtc; apu601tc:; apxtc; Otoni<ouv  ypomtc; puSuiow; OEetuyara ouvrovicryou Kai cruvtpyaoiac;.

Baotl TWV pubuioEWV OUTWV pnopouv VO OVOTt9ouv TTp606ETO KOONKOVTO orr,v  Emrporrr\,  OE
mpimwori TTOU EVOl £Tmpoprioutv11 p£ TV O0KrJOrJ mormiac;  og EVOHOIIWEV I3ciori. koi VO
TTpOOOIOpIOTOUV  Ota<ilKOOIE<; YIO Trd A~ljJfi  OTTO(f)CIOEWV KOi Tl) OUVEpyaoia p£ ciili\tc; app661tc;
apxic;.

(2) H EmrpOTTr}, OTOViivai UTTEUUVI'Y yta 111 XOPILVrJ01L ci6tlac; i\moupylac:; OH] 6uyarplK1l piac;
I TplKr\c:;; ETTIXEiprioric; fl orrola  OTTOT[AEi EnEY  urropEi, upE O1ptpr\oupg>wvia, oupgiwva p£ T0
aplpo 28 TOU Kavoviopou  1093/2010, va EKXWprjotl rriv Erronw<11 rric:; apyoo161rira ow:;
apu601£c; apxtc; nou xopnvricav  rryv abtla i\moupyiac; Kat momi:uouv  TI pr,rp1Kr') i:mxiipriori
PE uKorr6 01 n:>wmiic; apxtc; va availcil3ouv  mrlv rnomtia TS 6uyaTplKri<;. ougcpwva ut nc;
QIQTCI~El<; rric:; rrapouoac;  06ryiac;, H EAT EVIWEPWVETOI yla TV (map~I")KOi TO ITEpttX6utvo
TETOIWV O'Uj.J(fWVIWV.

01 apu601i:c; apxtc; TTOU EiVOl UTTEUBUvtc, yia IIl XOPILYrJOIJ CIOEtOc; \moupyiac;  oTn 6uyarplKr)
plac; prirp1K!lc;; EnEY rrou ti\a(3E 061:10 i\moupyiac;  Km momEutra, arr6 TV EmrpoTTr') ouvavrai,
pE 01utpr'} oupg>wvia, VO £KXWPI100UV TI)V mOTTTIKt! rouc; appool16Tf\TO orrv Emrponr}  pE OKOTTO
Il Emrponn  va avaMI3tl rriv tnomiia  rr,c; 8uyarplKrc;, oupqgiwvo £ TIK; 6lar6~tlc; TI)S TTapouooc:;
Ooriyia<;. H Emrponr}  EVIWEPWVEI TV Eupwrra'ik!'l Emrponfi yla T}V urrap~rJ KOi TO
1TEPtEXOj.JEVO TETOIWY OUp<pWVIWV.
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(1) 1 Emrpong, orov EVEpyfi We, apu601ayl0 TIW EVOTTOIWEVI} £1TOTTTEia apxI'J, OUOTIIVEI
owpara  srrorrnov  yla T 01EuK6iluvoll rric; EKTtAwri<; rcov tpyaolwv  nou pviwoveuovTal OTRIV
napaypag>0 5 TOU rrcpovroc Mtpouc; KCII, uf mv ETTI()UAO~I TWV QTTOITIJOE:wv EpTTIOTEUTIKOTIUTIIS
T'k; urrorropovoceou (2) Tfl<; rmpouooc rrapaypag>ou  Kai os rrAaio10 oupj3016111wc; pt TII
voucaeclc Ti<; EE, E~Oog>aAi~El, KaTCl rrsplrmocn, KOTO>AMAO OUVTOVIOu6 KOi OUVEpyaoia pE Ti;
OXETIKt<; apu6611:c; apxtc; rplnov xwpwv.

Ta owyam errorrnov naptxouv  tvo nAaiol0 yla 11lv EmTporrld (rriv apxl'J ivorro11,utviic;
momtim;), TV EAT KOi TI<; OAAE<; EVOIO()EpGuEVES; apu601fc; apxt<;, yla Trav EKTEAEOf) Twv
KCITW81 EpyOOIWV:

(@} avrnMayfJ  TTAPO((loplwv um1~(J TOV<; KOi IJE TI)V EAT oupg>wva p£ TOap9po 21
'OU Kovovropou 1093/201 O

(13) oupg>wviayia TTpOOIPETIKIJ OVCIBEOI" KOSLIKOVTWY KOi TTj)OOIpETIK(j OVOOEO)
apuOOIOTI)TWV orrou XPEIOOTE

(y) Ka8op10u6 tTTOLTIKWV t~ETOOTIKWV rrpoypayucirwv  j3CIOEI EKTiprioric; KIVOUVOU
rou opillou oupg>wva pt 11lv rrcpuvpnoo 32 rou Kicpailaiou 6 rou Mtpous<; I

(0) j3EAliwori TI)<; OTTOTEAEOYOTIKOTHTOS; rric; momtim; pE IV arraAEllj.If) rreprrnov
EmKOMIIEWV one; monnKt<; arram)ol:lc;, oupm:p1>.ayj3avoutvou  Km ot 6,TI mpopa
Tk; arrmTfJow; rrapoxl'J<; nAllpog>oplwv rrou uvnpoveuovrm 0111v napdypacpo  7(2)
TOU rrcpovroc Mtpouc;:

(E) ouvsrrri E((lapuoyfd TWV TTpOAIJTTTIKWV OTTOITIJOEWV nou npol3Atml  I) rrcooucc
Oorivia  OE 611£c; Ti; OVTOTT)TES; TOU opilou,  pE TV [TTI(OUL.O~I" TWV mlAoywv  KOi
01akplT1Kwv EUXEPEIWV rrou rraptxovral orro TV vouoesclo TS EE-

(or) E<pappoyld Tf)<; mapaypcupou  5(1)y) rou rrupovtoc Mtpouc;, >.apj3avoptvou
UTTOqJr) TOU tpyou aMwv  goptw  TTOU urropsl VO oriutoupy118ouv OE OUTOV TOV
rouse.

01 app6011:c; apxtc; TTOU oupuutxouv OTOowpara £TTOITTWV KOi Tl EAT OUVEpyd~OVTOl OTEVCI. 01
rrspl crroppnrou anamfoi:l<; rou 6p8pou 129 rou N6pou otv ipnooi~ouv  rllv avrai\>.ay(j
ENTTIOTEUTIKWV TT)pO<pOpMWV  pira~u  Tf)<; EmrpOTTI;  KOi TWV al>WV app6i51WV  OPXWV OTO
ri\aiol0 owpaTwv  srrorrnav. H ouyKp6TrJOIl Km Amoupyia  nov owpaTwv  rrrorrnev otv
ETTrJPECIEl TO OIKO1wpara KOiw; EUUVE<; TTOU 01 apu661E<; apxtc; txouv j3ciO£1 rric; EupWTTOIKrI<;
oorwlac; 2006/48/EK.

(2) (@ H cuorcon Km Il Amoupyia rou owpmoc; j3aoi<ual O€ ypamtc; pu6ploi:ic; rrou
pv11povEuovratl OTI\V napciypa<po 6 rou rrcoovrcc Mtpou<; Km nou Ka8opi~ovml trrcrrc crro
61al300M;uori T'<; EmTpon(Jc;. OTOV E.VEpyii We; apu6ota yla TfIV EVOTTOljutvri ETTOITTEIC apxlJ, pt
rlc; i:vi51mpi:p6u1t:vtc; apu661i:c; apxtc;.

(13) M owpara mormov  €INIPLIIIrM va oupptrixouv 01 app601t<; apxtc; rrou w8uvovral —yla
THV enorrrctc euyaTplKWV piac; JWLTPIK(c, EnEY Tr<; EE ,; plac; NITPIKI; xp11paroO0T1KfI<;
ETOIpEiac; ouguETOXWV TIK; EE, KEVTpIKES; rpant<tc; ~ KOTCI TTEpITTTWOI), KaOwc; KOi apu6011:c; apxtc;
rplreov xwpwv, Eq,600v ouvlptxi:l i\6yoc; Kai urro v mi<pu.ila~ri arram\oiwv — i:;umortunK6TrJTOS
ITOU, KQTCI TI) WWIIJ 6i\WV TWV apu6iilWwV OPXWV, EiVm IOOOUVOIJES; JJE TIC, OTTOITHOEL; KOTci TO
6:p0po 129 TOU N6pou.

(y) H EmrpoTT(j, OTQV EVEpyEi We; !l apu6ola yla TI)V EVOTTOI')utv11 £1TOTTTEia apxlJ, TTPOEOpEUEI
on<; ouvi:oplaomn; rou owparoc; srrormcv  Km anog,00i~i:1 rrolE<; apu60icc; apxt<; ouppETtxouv
o pia ouvtopiaori  ,; or pia 0paolllpl6TrJTO rou owypaTO<;. H Emrporrr], oruv tvtpyti we; I
apu601a yla TI)V EVOTTONJEVI) crrorrrtlo apxl'd, EVI)utpWVEJ EK TWV TTPOTtpwv  KOi TTA(pw<; Ma T0
LtAI"\ TOU ofiJuaro<; OXETIKO JJE mv opyaVWOI'J OUTWV TWV OUVt:OpIOOEWYV, TOKUpIO Otpara  TTpO<;
ou~~TAOI"  KOi TI<; KUpl6rtpi:c; 6paorrlpl6TITEC, rrpoc; t~traori. ~ H Emrpom§,  OTOV EVEpyii We; I
apu6bia VI THV tVOTTOllutvri  ETTOTTTtia apxlJ, EVIjuEpWVEI miaric; EVKOipwe; KOi rrlifJpwe; 6>.a TO
ptAri  TOU owyaroc;  OXETIKO pE TO 60oa E.VEPVOUVTOI OE aurtc; TI; cruvtoplaotl<; KOi ut TO ptrpa
rrou >.apl3avovT01.

ITAV an6<pacrri TI<; EmrponlJ<,;, 6rav ivi.pyti We; 1l apu6ota yla TIJV ivorro111utvri EITOTTTEa apx~.
Aapf3avrral um6lllll 1) Otiyaocia rric; mom1K~<; opaorripl61riTOc; rrou ea TTpoypappanon:l ,; ea
OUVTOVIOTEi yla nc; apxtc; OUTc;, 16iwc; 6£ 01 EVEEXQJJEVts; ETTITTTWOEIC, OTIJ ara0EpOTrJ10 TOU
xp11u01001Kovop1Kou ouoT~paroc; om q.mAt:K6ptva Kparri ptAri.

H Emrpo;r(j we; N apuMia  ym v Evorroiriptvrirollrtia  apxI'J. pt: miv  tm<puil0~11 rwv
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OTfOIT~m:wv  EuymaTEUTIKOTAITOc; ouv<iyEl TOU 6pOpou 129 TOU N6uou, EVAUEPWVEI HIV EAT
oxmKa  pE Tic; opaOTr}PIOTATEC; TOU otiduaToc; errormcv, pL£Ta~(J ciilwv OE KOTOOTCIO'ElC; EKTOKTI)S
avayKl)c;, Kai 0laf3lli3a<clomv EAT 6i\£1; 1lc, TIAT)po<popiEc; rrou txouv 161aiTEPI 01140010 yla rouc
oxorrouc rric; £TT01TTIK~c; OUYKAIOTJc;.

(1) 01 apu601Ec; apxtc, ouvtpya~ovral  crsvc PETa~u rouc;. .\laj31f3a~ouv pua~u rouc 611f<; TK;
ni\11pog>opii:c; rrou Ehlalouolw6Elc; ~ OXETIKtc; pE TfV etOKAOIJ nov monnKtiJv  KOOfJK6VTwWv rrou
avol\auf3civouv 01 aMcc; apxtc; [3aoi:1 1ric; rropoucoc Oi51]yiac;. AN0 mv arrog.iri auT~. 01 apu6ou:c;

apxtc;  0lal31l3ci~ouv_KaTOTTIV OIT~Otwe; 6M:c; Tic; OXLTIKtc; rri\11pog>0OpiEc; KOi 0lal31lJ3a~ouv I0ia
npwTo{3oullia  6I\Ec; TI<; ouo1w6L1c; TT.\11pog,opit<:;.

01 opu601Ec; apxtc; OUVEpya~OVTOl PE Tr)V EAT ym rouc; OKO1TOU<; Tile; rrcccoccc 0611lyiac;,
oupgwva £ rov Kevoviouo 1093/2010.

01 apu6011:c; opxtc; rmptxouv  0111v EAT 6,\Ec; TIK; n.\ripogioplE<; rrou Tile; Eivm onapairr]Ttc; ylava
mnE\tem  to tpyo rmou EXEi f3aotl TI<; rropouocc  Ooriyiac; KOi f36em rou Kavovmpou
1093/2010, OU(fIWVO pf TOap9po 35 TOU EV Myw xcvovropou.

01 TTAITpocpopii:c; 01 OTTOES; avmptpOVTOlI OTO TTPWTOEM()IO TI]<; napouoac;  urrotrcpcvpdeou
0l1l:wpouvral OUOIWOEl«; av  prropouv VO EIT11PEOOOUV OUOIOOTIKCI tnv  EKTiyriori — Tr;
xp11umoo1Kovop1Kric; uytiac; ivec; moTWTJKou rj xpriumo60T1Kou  1opupOioc; oE aillo KpeiToc;
utioc;.

ruyKEKp1ptva. ) Ernrporrn, OTOV EVEpyEi we; 'I apu601a apx~ TTOU EVOI ETTIlg>opnoptvri pE TV
EVOTTOI")jutv11 EITOTTTEia W) TpIKWV ENEY EVKOTtoTrJutvwv  OTIV EE KOi EnEY t>tyxouEVWV crro
p11rp1Ktc; xpriyaroooTIKE<; ETOIP£iEc; oupyuETOXWYV EVKOTEOTI')UEVES; OTIV. EE, TTOPEXE! KciEIE OXETIK(j
TTi\flpOg>opia OTI(; apu661Ec; apxtc; cii\i\wv KPOTWV pi:."wv 1TOU OOKOUV £TTOTTTEia mi 8uyarplKWV
v sv Myw  p111p1Kwy ETTIXELp,;m:wv. Karci rov  1Tpooolop10u6 Tile; tKraoric; rwv —crxmK<iJv
ni\11po(jloplwv, Napj3ciVETOI UTTOI.11) 17 OTTOUOOIOTATO  TWV EV Myw  OuymplKWV  yla T0
xpliparomo1w11K6 ouoniya nov Kparwv p£\tidv ounov,

01 OUOIWOEI<; TTiipO<popiic; OTl«; OITOIEc; avag>tpETOI  TO TTPWTO Eocig>10 TI<; nupocooc
unorrcpcvpceou m:pl\aul3avouv. EIOIKOTEpa, TO E~c;:

(a) rov npocr61op10u6 rric; 61cipOpworic; 6>wv Twv uEi~ovoc; Ol)uooiac; ENEY Evéc;
opi>.ou, Kaotilc; KOi TWV OPXWV 1TOU £1VOI apuM1Ec; yla Ti; EnEY TOU opi..OU,

(13) Ti<; OIOOIKOOIES; OUVKEVTpworic; ITAITpO(j)OpIWV 0TTO Tik; ENEY Evéc; opihou  KOi TIIV
ma,\~9EUOIT TWV 1TAIJp0g>0pIWV aUTWV,

(y) OPVHIIKtc; E~Efii~El<; OFE ENEY 1l aA\t<;. OVTOTI]n:c; Evéc; opilou ITOU OUVOVTOIva
ETTIJPECIOOUV ooj3apci M; ENEY. KOi

(0) OIuOVTIKE<; KUpwm:tc; KOi EKTOKTO ptrpa  TIOU tioj3av 01 apuM1Ec; apxtc;
ouugwva WE TNV rropocou  Oollyia, mpli\apj3avoptvric; rlle; mll3oi\~c; np609mic;
KE(IOAOIOKrj<; ~ OTTOITL1011c; j3ciOEI 11lc; napoypag,ou  33(1) TOU Kt:g,ai\aiou 6 TOU
Mtpouc; I KOi rric; mll3oilrj<; onotouorurore opiou 6aov oeopc m XP~Oll Tile;
E~t\lyutv11c; pt86oou  ptTp11011c; yla TOV uno,\oy10u6 TWV OTTOITINOEWV OE ioia
KE(fICIAQIO j3ciOEI TI<; nopaypag>ou 29 TOU KEg>ailaiou 5 TOU Mtpouc; .

01 apu661E<; apxtc; prropouv va rrupcntprrouv  ornv EAT m;pmrwotlc;:
(@) p116lal3il3aoric; ouolwowv rri\llpog>oplwv arr6 apuMia apxrJ, ,;

(13) 01Téppnvric; ~ uf) OIEKm:paiworic;.  EVTO<; Eli\oyou XPOVIKOU 01acnrijparoc;.
01rr'fuaroc; ouvEpyacriac;, loiwc; 60ov mpopa rllvovToMay)) OXETIKtilv 11i\11pog,oplti.lv.

(2) LE mpiTTTWOT) TTOU1l Ernrporrg EiVOIETTI()Opnoutvri )£ mv ETTOTTTEia ENEY E\i:yxopi:vwv
nrro  pl")Tp1Ki) ENEY EyKarwrriptv1i1  OTrJV EE, m1KolvwvEi orrorc Eivm Zl'iuvor6v pc TrlV opu601a
apxr'd TTOU EIVOI ETTI)OpTICIJJEVI) JJ( miv  OO'KI")OI] ETTOTTTEiac; OE EVOTTONIEVA ~CION mi ).I)TplKWV
EnEY £YKOTEOHJutvwv OTrJV EE KOi EnEY EMyx6uEVWV OTTO p11rplKE<;  XPIJ).IOTOOOTIKEC;
ETOIpEitc; ouppnoxwy EVKOTEOTH)[EVEc; CITrdV EE, 6rav  EXEi avayKI") ITAT)pO(lOpIWV 6oov ag>opci
rrlv Eg>appoyi) rwv TTpom:yyiotww  KOi pt9oooi\oylwv  TTou nEpli\aul3avovim OTIIV rropouoa
Qoriyia m; OITOIE<; EVOEXETOl VO EXEi riciri OTrd 0ladtcr~ Tile; Il EV Myw  apxi).

(3) H ETTITPOITI), TTPOTOU Mj3El arr6g>aall. 01al3oulEUETOI pf 11<; EWTTAEKOUEVES; apu6o1£<; apxic;
00'0V a<popa TO etyara  TTOU OKOAou8ouv, OTOV Il OTTO(OOI) EXEi OUVLTTEIEc; yla TO EITOLTIKO
K09~KOVTO OAAWV appuOOIWV  OPXWV:
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(@) MEm{3oM:c; Oil'] HNETOXIK!]}, opyavWTIK!j I OIOXEIPIOTIK!j 616pOpwori  TWV EnEY
tvéc; opilou ITOU OTTOITOWV mv tyKplOrd !) TI)V cieElo TWV opuooiwv  apxwy,  KOi

({3) OIUOVTIKE<; KUpWOtl<; fJ EKTOKL'0 ptrpa TTOU ti\a{3av 01 apu601Ec; apxtc; olipg>wva
pt rnv rrcpouoo  061)yia, m:pli\Ou{3ovoptvric; TTK; tm{30i\fJ<; 11p6oemlc; Kt(flai\aiaK!jc;
orroirrioric;  {3ciof1 TI<; napoypacpou  33(1) rou KE(jlaAoiou 6 rou Mtpouc; I Km rric;

rn1{3oi\fJc; OTTOIOUO(jnort opiou 6aov O(jlOpd T} XPI'10rJ TI<; E~EA1yptvric; nEOGoou
ptrprioric; ~ VIa TOV unoiloy1cru6 TWY OTTOITI{OEWY OE 1010 Kig>di\010 j3dOEI rric;

nopaypcig>ou 29 rou Ktg>ahaiou 5 rou Mtpouc; I.

Na rouc; OKOTTOU<; TOU OTOIXEiou ({3) mo TTCIVW, Il Emrporrg, We; 1) opu6ota apxr\ TOU Kpcirouc;
uthouc; urrooox!)c;, ~ITEi ITOVTOTE Trd ywwpuri Ill<; apu6li10<; y10 HJV errornelc OE EVOTTOIWEVI)
{3aori apxrii;.

(4) H Emrportri ouvaml vo urroecofon vc priv oup{3ouiw9Ei  Kovtvav at i:miyouotc;

ITEpITTTWOEIS; !) om; orrolec OUT6 ea t9ETE OE Kivouvo  rnv oncrexcopcnsornrc TWV OTTOgJCIOEWY
rric;. LTIV m:piTTTWOI'} OUT!), 11 EmTpOTT!j EVfjutpwVEIl rrdpouro Tic; ciliE<; apu661tc; apxtc;.

(1) H Emrpom\,  We; Tl app6oia apx!"J rrou t(VOI EITI(IOpTIOutv11 pi: TRV errorrrelo O£ EVOTIONjuEVH)
{30011 arram:ii,  y10 TIV ci@I()OI) rric; ETTOTTTEioc;, TI)V oAIKfL EVOTTOIrJOl) TWV TTIOTWTIKWV KOi
xpriumoooriKwv  1opupciTwv rrou crrorcxouv euyaTplKE<; rric; pu11rp1K(jc; tmxr.iprioric;.

Oor6ao, 1) Errrrporrn ouvaral va aTTon(jotl uovov ava.\oylK(j evonolgcn ornv rrspirmoon rrou,
KOTCI T yvwpri  ric;, 1 tuQUVI) Tri<; l)TplKr<;  ETTIXEipl)Olc;; 1) orrolo KOTEXEl TI) oupptroxI\
m:p1opi~£TOl  OTO ruripga  TOU KEg>ailoiou  TTOU KOTEXEI, iNap{3ovoptvric;  UTTOLLL Tic;; r.ueuvric; TWV
oAiwv pnoxwv !} uoipwv  IWV onoiwv 1) g>EpfyyuBT)TO slvm IKOVOTTOITIKI). H £UUVI) TWV
6Mwv  pt:16xwv  KOi uoipwv  Ka9opi~tral oo<pwc;, EV avciyKrd pE rmv  avciArdIjdl'd mioripwv
unoy£ypayptvwy UTTOXPEWOEWV.

LTIJV ntpimwerll ~ TTOU ETTIXElp(oclc; OUVOEOVTOI pi: oxtal) ouuocovo £ TO 6p9po 142 TOU m:pi

Eraipclwv  N6pou, M\ vopo8tola aMou  Kparouc; pt>.ouc; rrou oroxt:uf£1 omv r.vopp6viori pE To
opOpo 12(1) ulc; Ooriviac; 83/349/EOK, rJ Emrpon!j K09opi~El nwc; rrptrm VO yiVEI 1) EVOTTOIllOI).

(2) H EmTporr\,  we; !l apu661a apxfJ TTOU EIVOI ETTIG)OpTIOVEV! pg TI)V rtronrelo O£ EVOTTOI")utv11
J3ciori  OTTOITEI T'IV avo.\oyn<fJ EVOTTOIrJOrJ TWV ouppuoxwv o£ TTIOTWTIKci " XPl)paro?)onKCl
1opOpara, TO OTTOIO Oltu9UVOVTOI  OTTO ETTIXEIPIOr crupm:p1i\Op{3avoptVl) OTIIV EVOTTOIlOI) OITO
KOIVOU YE pla !j 1TEpl0061tpE<; mixi:lp!joi:lc; wl) oupmpiilopd3avBuEVE<; OTI)V EVOITOIrJOI), 6rav Il
£U9UVr) TWV EV Myw m1xtlpJ\OtWV m:p1opi~ETQI OTO Tpflyo TOU KEg>ailaiou TTOU Kortxouv.

(3) EKT6c; TWV TTEPITTTWOEWV TTOU pvriovEUOVTOI  OTI<; UTTOTTapoypa()OU<; (1) Km (2) mo  TTCIVW,
OTI<; un6\01TTEc;; TTEPITTWOEIK; ouputTOXWV Il KE()OAOIOKOU oftopou, 01 app6011:c; apxti; opi~ouv
av KOJ p£ ITOIO popep(j rrprira VO npaypaTOITOIEITOl 1) EVOTIQIOI, Mrropouv IOIOITEPO VO
mirptd,louv flva tm~ahouv TV xp1101u011oiriori rllc; uE966ou Ti<; Kobapfl<; etotwi;, H pteoooc;
OUTf1 OEV 01'\JOIVEI WOTOOO unavwvr\  TWV ETTIXELIPfLIOEWV OUTWV OTrJV €rrorrrno ETTI EVOTTOIWEVI);
{3cioEwc;.

(1) ME TIJV ETTI()UAO~J TIT<; rropuvpoeou 8 rou nopcvroc Mtpouc;. ri EnnpoTT(j arrog>o0i~tl av KOi
pt TIOIO popg,11 ea yiVEI 1y EVOTTOI)CJ/), om; OK6i\ou9E<; TTEpnm..i.JOtl<;:

(0) OTOV p10 ErEY ooxsl, KOT<I TIIV Emrponfd,  oriyaVTIKI) ernppon mi ivéc; fJ
nitlevwy  TTIOTWTIKWV T xpriporoOOTIKWV ~ 16pupdrwy,  xwpic; 6uwc; VO 6108tm
oupptroxf)  fJ ai\ho wpailaiak6 owp6 pt aura, Kai

({3) oTOV ouo fJ rr>.isiova TTIOTWTIKCI 1) XPIWOTOOOTIKO 1opupara H9EVTOI UTTO tvlaia
OIOiKI)OrJ, xwpic; mpoc  TOUTO VO orrorrelrcn OXETIKI) ouud3aari i Pl)Tpa TOU
KOTOOTOTIKOU.

H Ermponri  pTTopti toiwc; vo rnnptl)tl Ml vo m13ditl TI XPIOIJ rric; pt96oou nou mplyp6g>tml
OTO cip8po 142 TOU TIEpi ETOIPEWV N6pou, 1) OTI"J vopoOwio  ai\Aou Kparouc; pti\ouc; TrOU

OTOXEUEI O'TIV Evopp6v1011 uE TO cipOpo 12 Trk; Ooriviac, 83/349/EOK. H ptdoooc; OUT(j OEV
oripaiVEl WO'TOOO urraywyt ~ TWV £TTIXE1pljotwv  OUTWV OTIJV momtia mi EVOITOIl'Jptvric; {3ciotwc;.

(2) Drav ri tvoTTO111utvri rnomtia tmJ3di\\001 KOT' i:g>apuoyr\ rwv rrapoypag>wv 2 KOi 3 TOU
rrop6vrac; Mtpouc;, 01 tmxtlp(jotlc; m11<OuplKtilv urrllpwlwv Kai 01 ETmptit<; 0laxtipl011~
TIEPIOUOIOKWY  OTOIXEMWV 6nwe;  opi~OVTOl  OTIV 0611yla 144-2007-11 mpli0u{3avovT01 OTI)V
EVOTToi11011 OTK; iOIE<; m:pnmi.JOEI<; KOi pt TI; iOlt<; pt96oouc;  6rrw<;01 rrpoj3hmoGyi:vt~ oThv
rrapdypa<po 8 lou nop6vroc; Mtpouc; KOiorriv uTToTTopaypocpo 1 rric; rropouoo<; napaypagiou
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H Errnporrg anam:i TO rrpcourrrn TTOU  6vrwe; 01l:ueuvouv m; 6paoTl)plorririic;  pme;
XPrJuOTOOOTIKI)<; ETOIpEiac; oupyutTOXWV VO £XOUV 1O OTTOITOUREVQ EXEVVUO r)0ouc; KOi TrV
avayKala m:ipa yla Tflv CIOKI)OrJ TWV K001")KOVTWV rouc;.

(1) Ev avapov!') u0,\ovT1Kou ouvroviopou nov p£96owv tvonoill01lic;, TTpoj)AtrrErm on, crov )
u)TPIKI) Evée; ,; rr.\t16vwv EnEY iival pt1Krf) ercrpelo ouppnoxwv, I Emrporrr'), om;
m:pmn.i,0£1<;  6TTou £ivm [J apu661a apxr) yla TI) xopr)yl1011 aliimc; Km rnv errorrrelo nov
u5puporwyv OUTWV, crrorrel OTTO TrJV JIEIKTI) ETOIpEIO oupprroxwv KOi m; Ouyarpll<tc; TIJS, EiTE
amu9iziac; Ein: ptow TWV euyarplKWV EnEY, TIV QVOKOiVWOI) KOSE XPI)OlJJIJS nAnpog,oplac; y10
mv 00111011 rllc; momiziac; NOV euyarplKwv EnEY.

(2) H EmTpomi prropel VO npol3ti 1 icSI0 ) VO avaetoi:1 OE E~WTEpIKOU<; EAEyKrtc; TJIVETTITOLTIO
trraAr)Swori nov nAripocpoplal<wv orolxi:iwv rrou arrtomAav 01 pi:ti<rte; HmptiEc; ouppi:roxwyv
KOi 01 OuyarplKE<; TI)<;. Av 1) JJEIKTI) ETOIptia oupp£Toxwv 1) pio TWV euyarplkKWV  TIS EiVO
aocpo>.10TIKIL  ETTIXtiprJOrJ, JITTOpti mioric; va XPrJOWOTTOIN9EI KOi I) lila6lKaola TI<; rrapaypaq,ou

14(1) TOU rrcpovroc Mtpouc;. Av 1] ptIKTI) ETOIptia OUJJJJETOXWV I) pia TWV euyOTPIKWV  TI);
I3piOKETOI o£ Kpciro<; pt>.oc; ci\\o 0110 OUTS rric; euyarplKri<; EnNEY, |) ETTITOTTIQ ma,\r)Swori TWV
TT>.I)pog:,0plakwy oTOIXEiwv yIVE101 pi: TI) omlilKaoia Tile; rrapaypalpou 16 rou rrcpovroc Mtpouc;.

(1}Mr; TV Emcpu,\a~ri rric; Olillyiac; ym re Mtyd,\a XpriuyaTOoOTIKCI Avoiypam, npopAtTETOI 6T,
ECIV 1) JJITPIKI) ETTIXEip11011 piac; 1) rrcpiocortpiov EnNEY zlvm JJEIKTf) ETOIptia  OUJJNETOXWV, I)
EmrpoTTrj, 6mv £ival umueuvri yla rnv srrorrrdo nov sv Myw EnEY, ooKiti yivlKti crrorrreic
one cruva\\aytc; TTOU mpayuOTOTTOIOUVTOl  pna~u Tl)<; EnEY KCI Trk; WEIKTl)c; ETO!pEiac;
OUJJJJETOXWV KOi TWV QUVOTPIKWV TII;.

(2} H EmTporrr; orrcrret urro W; EnEY vo I'1108trouv KmdMri>.i:c; I>1alilKaoiic; yla Trd i5laxtip1011
rwv  KIVMvwv KOi p11xaviopouc; towrtplKou i:Atyxou, ouurrEp1Aopd3avBucvwv nov op9wv
limlilKaolwv i5ripooiEUOI)<; orolxEiwv KOi \oyl0TIKIl<;, wort va unopouv vo tvrorri<ouv, va
unoAoyi{fouv, va TTapaKoAoueouv Km va i:Atyxouv KarltMl)Aa Tk, ouvaMaytc; rrou
rrpoydOTOTTOIOUVTOI pc rnv JEKTIL ETOlptla oupptroxwy 1l orroia EiVOI 11 JILTPIKI1 TOU<; KOIi Tk;
8uyarplKtc; T<. H Emrporr,; urrcrrsl 11lv  yvwOTonoirioll 0116 n<; EnEY orromoor;rrort
OI"JJJOVTIKS  ouvaMoy(Jc; rroovpororrorctrm pE Tk, OVTOTNTtc; . ourtc;, EKTO<; EKtlvric;  TTOU
npol3Atrmm OTIV rropaypag,o 17 Tl<; Ooriyio<; ylare Mtyci\a Xpl)uatooonKci  Avoiypam, tvTéc;
EVO<; p/)VOS OTT6 TI\V rrpcvpororrotqon Ti<; ouvoMayl)<;. 01 [ilalilKOCJiE<; QUTE<; KOi 01 OrJuOVTIKt<;
ouvaMaytc; crrorrxouvov111<tiptvo t\tyxou orro TV rrAi:upaTI<; Emrponl’)c;.

Orav 01 rrpoavacptp9iiiotc; tvroc; opiAou ouvaMayr.c; arrE1Aouv rn  xpriparoo1Kovou1Kr|
xcrcorocn pme; EnEY, 1) EmTponr), WeE; ri apxI’) Il OTTOlo tivm umu8uvll yla TI)V errorrrsto rric;
EnEY, \apl36vt1 TO KOTaMri>a ut1pa. .

(1) H EmtpOTTI) \aul3dvt1 TO avayKoia ptrpa WO'TE KOVEVQ VOJJIKO EJJTT6610 VO priv i:unooi~El Tk;
ETTIXElprdoi:l<;  TTOU  TTEpl\appcivovi01 ~ OTrV EVOITOI'lptvri  ETTOITTER, T, WETKTES; ETOIEIE<;
ouppEToxwv  1<01 Tic; euyarpli<t<; 10uc;. IJ Tl TTpol3iimoptvEc; arrlv napaypalpo 4(3) Tou napévroc;
Mtpouc;, euy0TplKtc;. va avinAMooouv pEra~u rouc; n>.ripoq,opit<; xpnaitpi:c; ylarriv aol<ricrll mic;
momi:iac; oupcpwva JIE ric; napaypcicpou<; 32 KOi 33 rou KElpai\aiou 6 rou Mtpouc; . Km Tic;
rrapaypacpouc; 2 twc; 12 Tou 11ap6vroc; Mtpouc; KOiaurrc; TS TTopaypcicpou.

(2) 0TOV 1J JJILTPIKI ETTIXEiprJO'T) KOi 1)10L EnEY \TOU EIVOI 8uyarplKi<; Tlic; ETTIXEipl)O'l«; aurrc; EIVCII
EVKOTEOTI)utvtc; Ot i510<pOpETIKO  KpOT[J pU11), 01 apubc'iltc; apxtc; Kci9t Kparouc; pt\ouc;
KOIVOTTOIOUV pETa~u TOU<; 6,\a TO TTillpOg>OplOKCI OTOIXEia TTOU uTTopouv va ETTITPEIOW 1\ va
OIEUKoMvouv TrlV ¢iOKI)Ord Tl)<; mo,m:iac; OE EVOTFOIRJJJEVI) 13CIOI.

Ornv 01 app6olEc; apxt<; Tau Kparouc; pt.\ouc; 010 orroio tivm i:zyKmtorrigtvri 1) pl1rptKI)
tITIXEiprJOI) OEV OOKOUV 01 iOlt«; TV £1TOTTTLia OE EVOTTOITJUEVr) [3aar] OUJI<pWVO JJE Ti<; iSIOTCI~EK;
rwv TTapoypdcpwv 2 Kai 3 rou rrap6vroc; Mtpouc;, uTTopouv va KAI"jOouv arré nc; appooi:c; rrpoc;
cioK)OrJ  rllc; ivorroiriptvric; momtiac; apxtc; va ~ririJoouv arr6 rri JJITPKn 11>.ripocpopitc;
xpr\O1putc; yla TV aoKIOr) Tilk; £v0110111utvric; trromtiac;, KOi va nc; 0lal3l!3acouv one; apxtc;
auTtc;.

(3) H EmTporrr\ avraMaootl pc W; oppol>1Ec; apxtc; aMwv Kporwv uti\wv, TO nAripocpoplaKci
OTOIXEia rrou avacptpOVTOl  OTIJV UTTOITOpciypa<j>0 (2) mo mivw UTTO TOV 6po OTI, OTI'V
mpimwori  xp11yaroooT1KWV  ETOIPEIWV ouppuoxwv,  XP)uOTOOOTIKWV  1opuparwv T
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EiTIXEIp)OEWV EITIKOUpIKWV UITIIPEOIWV, 1l ouMovri  ri 1t KCITOXI) Hhi1POg>Oplwv ()EV ouvmdyETCII
KOTCI KOVEVO Tp6110 611 I) Emrpom’)  ri 01 aAAic; apubotic; apxtc; urrojpcowrm va OOKOUV OE
aroplKl) ~0017] crrornclo OUTWV TWV 1lipup6iwyv [\ tiTIXEIP)OEWV.

Enioric; 11 Emrpoml aviaMaoai:l  pE TI[; apuMitc; apxts oMwv  Kparwv  pl>wv, 1ig
m\11pog>opitc; rrou avag>tpovral OTI)V rrapaypmpo 11 rou rrap6vroc:; Mtpouc:; urro tov 6po on ri
ou>J.oyriT] 'l KaTOXI) 1Th1lpog>oplOKWV OTOIXEMWV I5EV ouvmciy£TOl  KOT() KOVEVO rpcrro ot 'l
ErmpOTTI) 1) 01 ciMixc; apu6i5tc; apxtc; OOKOUV rrrorrreto OTrJ ut:IKTI) eroipelc oupunoxwv  KOi nc;
euyarplKtc; rllc; rrou 5Ev urrorsxouv EnEY, ri enc euvalplKtc, 1lic; rrapaypagiou  4(3) rou
rrcpovroc Mtpouc;.

(1) Drav  EnEY, XPI)umoliOTIKI) ETCIpEIO oupunoxwv [l pEIKTI) ETOIPEia oupptroxwv
(] TTEpIOO6TEpEC; uyarplKtc; TTOU tiVOIl oog>ahlecmKtc; ETOIpEIEC; I1 dMou  Eii>ouc; ETTIXEIpNOEIK; iTOU
rrpoceepouv EITEVOUTIKES UIINPEOIES; UTTOKEIUEVEc:; 0£ KaOwrwc;  napoxtic; dlittac;. I\ Ermponri
KOi 01 apxic; ITou txouv  151)p601a E~ouoia errotrrsicc TWV aoq,ahlOTIKWY  ETOIpEU.>V T TWV EV Myw
aMwv  ETTIXEIp)OEWV 1TOU rrpooetpouv ETTEV(UTIKES; UTH\PEOItc;; ouvcpya~OVTOI OTEVCI. rra
ri\aiola nov appol5101rijrwv rouc, 01 apxtc; aurtc; avaKOlvwvouv apof~aia 6/\are rrh1lpog,oplaka
OTOIXtia rrou prropouv va 61lwKohuvouv  rnv £K11Atipwo11  TI)<; arrooroilic; rouc; Km va
E~aog,a\ioouv  rov thcvxo rric; 15paorripl6TI\Tac; KOi rllc; XP'11JOTOOKOVO)NIKI; KaTCIOTOOflc; TOU
ouv6Aou TWV EITIXElprjm:wv TTOU EUpiOKOVTOI ur6 TITV ETTOTTTEla rouc,

£11EVXEY pia

(2) 01 nhripog>opit:c; TTOU ouMtyovrm oto TTAaiola Ti)c; EITOTTTEiac; OE EVOTTOl)utv11 13a01l,
1610iTEpa 01 ovroMaytc; TThrlPog>oplwv )JETO~U apuooiwv ~ apxwv ~ TTOU npof3AtTTOVTOI  OTTO Tf\V
rrccoooc OiSlyyia, UTTOKEIVTOl oto mayyi:,\uaTIKO crrooorrro, 6nwc; opi~ETOI OTTOTO apOpo 129
rou Néuou.

(3) H Ernrporrg, OTOV EVEpyEi We; rJ opuMm  apxr\ TTOU EXEi avaMI3tl Tf\V EVOTTOMJEVA crronrdc,
KOTOprl~£1 KOTcihoyo TWV XPf\)JaTOOOTIKWV ETOIPE1WV oupunoxwy TTOU avag>tpOVTal OTI)V
napaypag>0  5(2) rou KE<pailalou 2 rou Mtpouc; A. O KOTciloyoc; ouroc Kolvorroltirm 01ic;
apubi5s1Ec; apxtc; rwv homwv Kparwv pEhwv KOiornv Eupwrra'iK\ - Ermpomi,

(1) LE TTEpimWOI) EnEY, 1) jJJ)TPIKI) ETTIXEiplloi Tr<; orrotcc elvm EnEY I\ XPflJOT06om<I\
ETOIpE:ia ouppuoxwy, Il topa rllc; orroiac; I3piOKETOl OE rplm xwpa  KOi O£V UTTOK[ITOI OE
tvorro111utv11 crrorrrcic ouygwva  pE 11c; P10la~e:lc; nov TTapoypagiwv 2 Kai 3 rou irap6vroc;

Mtpouc;, 01 apu661Ec; apxtc; iityxouv Kara nocov 1l EnEY UrroXnrm cs tvorrolrwtvll nronrelo,

orro apu6ia apxr\ rphrJ<; xwpac;, I orroia iivol 10015uvapri rrpoc; aurr'jKOi un6KElral cmc; apxtc;.
01 OTTOiEc; KO090pi~OVTOI OTI)V rrcpoooo Oliriyla.

O OXETIK6<; t>.Eyxoc; TTpayuoTOTTOIEITOI a116 TV Emrporrq, orlc; TTEpmnilOEI<; OTTOU EVEpyEi WE, 11
apu6isia apxri rrou slvm umueuvl) yla TI)V tvorroniptvri  rrrorrrsio, cov ioxui: Il unoncpcvocooc
(3) o KOTW, KOTOTTIV onr\paroc; ric; WJITPIKI)<; ETTIXEIPNOf\S I\ plac; a6 TI<; pubul1~6utvEc:;
ovrérlin:c; u£ al5tla \moupyiac; orriv  I<olvérllra, ri pE 61Kri TI)<; TTpwro~ouhia. H Emrporrri

oupl3ouhEUETOI Tk; 6Mtc;  e:um\EKOIJEVE<; apu601E<; apxic;.

(2) H Emrporrrj,  6rav aoKe:i rriv. ma>.fi9wori lrou ava<ptptral oro npwro  EMg,10 TNS
UTTOTTapaypag>OU (1) tno TTOVW, hapl3aVEl UITO[IN rllc; TETOIES; ruxov —KaQoibriviiom;. na TOV
OKOTT6 OUTO, Il ErmpolTr ouuf30UAEUETOI TIyvwpri  Trj<; EAT rrplv MI3EI mr6g>00l).

(3) EANEhjJEI 100Mvap1ic; momEiac;,
napouoac; OBriviac; KOT' avahoyio.

Il Emrporr~  Eq>opu6~El orriv  EnEY Ti; 1siard-El<; T,

(1) iE mphTTWOI) TTOU,yla OKOITOU<; £g>apuoytic; 111<; napouoac; — O<Sllyiac;. Il ETmpon~. VIO
ouyKtKp1utvte; mpnnwotlc;,  m10upEi rriv mailriOtuori ~ TThr\pog>oplwv rrou a<popouv:
(@) EnEY.

(~) XPIiJOTO()OTIKI\ ETCllpda ouyyETOXWYV,

(y) xp11umoooT1K6 iopupo,

(0) ETTIXEip1101111apoxric; WIKOUpIKWV UTTHPWIWV,

(E) uE1Krrit101pisia oupgpnoxwy,

(or) euyarptKl) TTOU OVO<phpETOl orrlv nap<iypag>0 11 TOU TTOPOVTO<; Mtpouc;. ri

(<) euvarpIKii rrou avagitpnm
nopévroc;  Mtpouc;.

orriv rpirri  urrorrapaypa(jlo  Tile; rrapaypag,ou 4 rou
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01 onole; Eival ryKmwrriptvt<; o0e aAl..o Kparoc; pti\oc;, urrol3aMrl airrwa orriv apuM1a apxf]
rou aMou Kpcirouc; pti\ouc; yla TTJ 61rvtpyrla Tile; mai\(j9rnoric;.

(2) H Emrporrrj, tg>60ov <>Ex9iii airrwa orro apu661a apxfJ Kpcirouc; pti\ouc;Via mai\f]Ornori,
o<piiiltl ore ni\aiola nov appoolon’pwv Ti);va rvi:pyfloe:l rrr' curou;

(a} pr T 61£VEPVE10 ma,\rj9EUOrJ<; OTTO rnv 1010, )

(13} rmrprnovrcc N 0lEvtpylia mai\flOrnonc; orro v apu6610 apxf ri onoio
um:130,\t To ainipa, tl

(y) rrrnoerrovrec 111 <Slevtpyrla maAr\OEUOrI<; arr6é epnupovvouovo ti ci\cyKT(.

NOEITOI 0TI 1J apu661a apxrd TTOU EXEi ULTOI3ci\cl TO ahr-ipa OUVOTOI, E()000V TO Em8upii, VO
ouppETOOXEI  UTrV ma\(jJOEUOrJ £<p6oov OUTfj 6tv rrpaypaTOTTOIEITOl OTTO Tf]V i<Sla.

J oiryir
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